IE R R ARE

\ &4 (688598 CH)

Ql THMKE, AFNMLFHERXE

OO feRE S

' .' HUATAI SECURITIES

SR B
W, R % &

FRHR
202545 F 01 8 |+ EH A

N B RAR 24 S4B A 25 F—F 4R 24 F LN )2 % 4] 5.37/-8.15 1L T,
F] 1b-49.9%/-502.5%, H A& LGk, L+ 24Q4 04\ 0.96 1, R/
IR -50.3%/-1.0%, V3H4#)i4-6.69 12T, BIRtb k& T, £EFTFi#
FERRY BHENRTE, ARTRBAME. 25Q1 A 1.60 12T, R/
I H-21%/+65.6%, V3 # 4 #194-0.86 127, [/ H-56.3%/+87.2%, Q1
TARFRALE AR F A RMFAL (-0.7 L), EBZ TR H~ #AIK
ARG ERLRDE, NE) T RA R ERALLZRAT R, THRIRLICE . &M
FIFN A AE R R K HAZAZRE, L S5HERE, £ “EN” PR

24 2 EXKE, 25Q1 FTHULE
24 FATRSEF B Fe TirE P A TE TSR0, AREAFERKR .
P& TE, &hend it RE{EH % 5.98 e, g bgAE, ks

&, NEARBHELESMH (5K EF FIK, 2 584k &5
2019.72 vk, F)tb-40.1%, 429 AR —ARILA B 3% 7, F bl i,
A% 3.19 ek, FH+390%, & 24k 1.16 A=k, FH+318.5%. %~ lkik
W T eRivh, Na 2R ETE, LFAK/MECABLEHERN

BE PR (ER):

B A (AR ) :
R R v E

SAC No. S0570522020002
SFC No. BSK177

shenjianguo@htsc.com
+(86) 755 8249 2388

bianwenjiao@htsc.com
+(86) 755 8277 6411

R
zhoudunwei@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570518110004
SFC No. BSJ399

AR
SAC No. S0570522120001
SFC No. BVE697

FERA TFH
SAC No. S0570124070070 gongyubo@htsc.com
+(86) 21 2897 2228

A X ¥4

B ARt (AR T) 28.20
KAEM (ART HE4A308) 24.50
AL (AR E ) 5,002

-13.63%/-28.56%, [ +b-36.1/-68.42pct. 25Q1 & & F Fiasat A He~ 3k M%f@mWMMWEm 242,51
R, RHEFREE, BdtFBIERTA, A8 THIFLE e P e
TBFENAE, HLEFERXE A AR E
N B IRBE AR I B AR, ﬁﬂ%ﬁﬂ?k%+A&%»l)xk A
EAURC L IE SR B KT IE L, TR E4URC Z A KR T8 %
MR IAEA A G RNIK, BINTHF TR EANA B GG, 2) 28 & F“W
RINFEARGETH AR LEE, ZILHCTRE HELT ST XF
K, WHRPEEF TR, 3) KK REM A B R IE Lt w
Ho ik SHAE GG B 5B AR AX, o4
B AW 5 414 (“2) =
BT AR A — R B, RATHU B A R 3R Mey2i  sepas  Decze  Arzs
1 25-26 SF &) AL B MA . AR R B TERE, a8 25-27 #l}a AR R Wind
4 )08 4 0.46/2.45/4.11 /2T (25-26 FE ATAE T % 78%/41.7%) ., # &
B 26 FHERBHADPKEL, HERRKETTHAELMNE, KRMNWHRE 26 F
&R, TEbA 8] 26 F Wind — & F#A-F 35 17.55x PE (#7414 25 5 20x PE),
FEB| NG RE MG B K HAZALE, kS KEE ), AIFHAE IR
WAEE PR G BAMG L 5H L AiTERE, LEFHHETH, £F N5 26F
23.5x PE, st BAR# 28.2 T (714 26.5 ., 3t 25 4 26x PE),
KT IThF4mb], HLi5FERAAIM,. THEES KA,
ZERMIBARERFA
S EE 2023 2024 2025E 2026E 2027E
BN (AR T A7) 1,072 536.88 1,612 2,661 4,188
+-% (26.11) (49.90) 200.18 65.13 57.36
2B BN 84 A (AR T E ) 202.46  (814.96) 45.61 244.54 410.94
+-% (63.27)  (502.52) 105.60 436.10 68.05
EPS (AR T, &) 0.99 (3.99) 0.22 1.20 2.01
ROE (%) 3.36 (15.70) 0.87 4.47 6.98
PE () 24.71 (6.14) 109.66 20.45 12.17
PB (4%) 0.83 0.97 0.96 0.91 0.85
EV EBITDA (#) 9.23 (6.11) 17.33 9.23 6.54
CHR R N B A E L SRR TN
T P B SE AR AFITE R IR0 —EF 5, 8 A sl —A2 ] 5 1



£ RE4r (688598 CH)

HUATAI SECURITIES

A&l BAMMNAER

H B AR RN T SRR 5B 2, ST A EAE R — R R, BT S
BE 23R 9F, RAR T 28 RKE, RAVAN T LS - E — it h], f = L
A Bk E RN, BHTIA 25-26 5N AR KB EAER B FERE, FitAS)
25-27 S 034 4)iE A 0.46/2.45/4.11 12T (3 25-26 FEATIE T % 78%/41.7%) o

RmA (AT AWA CGAKE) Al B (pet)/%
5 B 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
FLUA (FFL) 1893 3730 NA 1612 2661 4188 -14.87% -28.66% NA
A% (%) 27.9% 28.7% NA 19.0% 24.3% 25.29 -8.94pct -4.42pct NA
V2 B B\ 8] 4 Al (FH ) 207.3 419.4 NA 45.6 244.5 410.9 -78.00% -41.70% NA
FAE (%) 11.0% 11.2% NA 2.83% 9.19% 9.81% -8.12pct -2.06pct NA
B AN BT 560.0 638.0 NA 390.0 504.0 580.0 -30.36% -21.00% NA
LA E-KRED (%) 32.0% 36.0% NA 15.4% 25.0% 31.0%  -16.62pct  -11.00pct NA
WK #ET (F A) 28 29 NA 26 28 29 -7.14% -3.45% NA
R E-RERS () 2000 2200 NA 1500 1800 2000 -25.00% -18.18% NA
TR kR R
B&2: THAaEER (Wind —8H#H, &RE 2025 F 4 F 30 HAKAEH)
BHh L EPS (&) PE (4)
2\ 8 R A 28 B (R (k) 2024A 2025E 2026E 2024A 2025E 2026E
002409 CH 7 % AHHL 55.16 262.52 2.54 3.30 4.27 21.69 16.71 12.93
300699 CH kB M 29.06 241.59 1.13 1.31 1.50 25.64 22.12 19.42
603806 CH  #@ili# 12.26 319.83 0.71 0.89 1.03 17.33 13.81 11.85
Hh 2155 17.55 14.74
FA R R : Wind, EHZFR
AT sE S A, HLFFiIeRAAM,. THEERKRAAIN.
B%3: £t 4 PE-Bands Bx4: £ PB-Bands
[N: %) (AR )
—_— A —_— R
198 - 531 - _
fmmmam =t =TT T e .
99 H '
_____ i 0 ————-
45x 399 Lommmmm— ==\ mma ., 16.7x
0 - — — 40x | ¢ = = — 12.6x
] I
30x 266 — | 8.6x
(99) T oo o
25x 1as S"‘ 4.6x
(198) 1 15x M‘ | o
E——
P )
(297) - 0 ; = = = :

May-22 Nov-22 May-23 Nov-23 May-24 Nov-24

May-22 Nov-22 May-23 Nov-23 May-24 Nov-24

AR Wind, £ R %

FAHEB: Wind, & &5

S
W

£

P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 2
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Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 3,423 2,409 3,049 3,266 3739 FRKA 1,072  536.88 1,612 2,661 4,188
b 355.18  112.34  322.32 53224 83751 FLmA 778.07 62270 1,306 2,015 3,133
R K 596.64 34459 41323 44353  487.04 FLALAMA 12.78 14.67 44.05 7274 11446
FeAe 3 R 0.27 1.97 0.00 1.29 131 #FLwHA 63.39 25.35 61.24 87.82  134.00
FAAT TR 2 37.49 14.14 40.29 53.22 7190  FEHEA 56.73 49.32 80.58  119.75  175.88
A 251.17  300.43 32643 33590 360.31 M%%A 7.11 10.78 11.87 17.18 35.39
FARA T 2,182 1,635 1,946 1,900 1,981 # AR (14.86) (582.23)  (16.12)  (13.31)  (12.56)
R I~ 3,738 3,836 4,378 4,935 5141  MAMMEE IS (43.32) (8.82) 0.00 0.00 0.00
KA 75.60 74.63 73.04 70.96 68.63  MEAMHE 66.20 44.71 40.69 50.53 45.31
sy 2,008 3,132 3,529 3,951 4,037  ELAH 230.42  (822.08) 51.82  255.99  426.77
A 240.98  237.39  279.93 32458 36143  FLIMEA 10.50 0.00 5.00 6.00 6.00
ERUEIY AL 1,414 39249  496.47  588.35 67357 Wik 14.76 13.17 10.00 11.00 11.00
F 8 7,161 6,245 7,427 8,201 8,879 Al ¥ 226.16  (835.25) 46.82 250.99  421.77
s 70427  788.49 1,928 2,491 2,791 FR3AL 22.49  (21.46) 1.20 6.45 10.84
FEAlEE S 54.00 53.85 1,110 1,413 1,714  #AlH 203.67 (813.79) 4561 24454  410.94
A IR B 389.45 34201  373.06  403.08 43237 JHEAENE 1.21 1.17 0.00 0.00 0.00
A E A Bk 260.82 39263 44471 67535 64450 V3 F #3441 202.46  (814.96) 4561 24454  410.94
ekt A4k 39327 272,67 269.17  235.08  203.19 EBITDA 348.16  (635.22) 256.52 500.14  691.01
K Ik 34055 15193  167.25  125.44 83.63 EPS (AR, %A) 1.45 (3.98) 0.22 1.20 2.01
HAudE R A 52.72 120.74 101.92 109.64 119.57
fitkat 1,098 1,061 2,197 2,727 2,994 EEMFIE
VMR G 5.72 6.30 6.30 6.30 630 RHFE (%) 2023 2024 2025E 2026E 2027E
A 139.23 20416  204.16  204.16  204.16 A&K#H
FANR 4,588 4,410 4,410 4,410 4,410  FBIRKA (26.11)  (49.90)  200.18 65.13 57.36
B4R 1,445 62969 67436  915.02 1,322 FaAliE (62.09) (456.77)  106.30  394.02 66.72
)3 B B B R R 6,058 5,178 5,223 5,468 5879 )3/ AN 5441 (63.27) (502.52)  105.60  436.10 68.05
AR AR A S 7,161 6,245 7,427 8,201 8,879  FHARA (%)

ERIES 27.39  (15.98) 18.98 24.27 25.18
ALRER EEIES 19.01 (151.58) 2.83 9.19 9.81
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 3.36  (15.70) 0.87 4.47 6.98
2EEHAE 208.02 19823 17129  565.38 53545 ROIC 533  (20.21) 1.29 5.27 8.14
e IR 203.67 (813.79) 45.61 244.54 410.94 kS
V8 4 114.91 188.82 196.22  231.97 254.78  F A E (%) 15.33 16.99 29.58 33.25 33.72
w49 A 7.11 10.78 11.87 17.18 3539 A AfieE (%) 0.78 4.72 19.92 20.06 17.96
#F MK (66.20)  (44.71)  (40.69)  (50.53)  (45.31) AEFLFE 4.86 3.06 1.58 1.31 1.34
FEF L (118.80) 265.81 (37.48) 143.36  (101.76)  &#hbE 4.32 2.53 1.34 1.11 1.15
HezE s 67.32  591.32 (4.24)  (21.14)  (1859) HiE#H
B EHRLE (119.04) (286.92) (951.66) (604.43) (460.76)  HFKFA#HFE 0.15 0.08 0.24 0.34 0.49
KA (1,306) (798.00) (773.77) (742.31) (405.65) ROk A4 E 2.09 1.14 4.25 6.21 9.00
KB 1,110  509.58 1.60 2.08 233 EAKKAHE 255 1.70 3.65 5.19 7.50
FAIF A 77.32 1.49  (179.49) 135.80  (57.44) EHEHER (AKRH)
ExEHAE (27.79) (154.39)  990.35 24897 23058  HRMH(RAMHEE) 0.99 (3.99) 0.22 1.20 2.01
FE il 4.00 (0.15) 1,056  303.17  301.07 HRLZEFALA(RFHE) 1.02 0.97 0.84 2.77 2.62
LT 126.55 (188.62) 1533 (41.81)  (41.81)  HRMHFF(RATHER) 29.67 25.36 25.59 26.78 28.80
£ il LI A 45.16 67.15 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (125.23) (178.10) 0.00 0.00 0.00  PE () 24.71 (6.14)  109.66 20.45 12.17
A F AL (78.27) 14533  (80.97)  (12.39)  (28.68)  PB (%) 0.83 0.97 0.96 0.91 0.85
G 3 o 61.41 (242.84)  209.98  209.92  305.27 EV EBITDA () 9.23 (6.11) 17.33 9.23 6.54

A A N
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I

PHTIFE 9
A, WEE. M. B, R AR AT Rk 0 T FHR B T S TR AR A0 E K UK AT A AARE L
BORTE LA Sk A Ak SO AR P AL 49 B AR S PT 24 40 8 L B4 3 MR AE AT SR

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
BB H AR R IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA F LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LETTIFE . AR R AIRE 6T A fAL 4 e ih RO )T B 2R R R E AL B ALAR RA R .

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “RRIERFTRH,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T AR
R AT BARICI N AN S HAR. RFARICAARIT.

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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' | KX 1
£ (688598 CH) L Ly ERIES

EH-ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o &1t 4y (688598 CH): A e mkisit (FH) AMAS . LT3 fo/RHE XFEN )£ ARE KA B 244709
S EFMOT B R H IER AR

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFANLT S “(B-Z2UREFHE”

B

EEEABRERERIIR (FB) ARNIOFELGLZEBLEEACHIMBTFRHITRAEES» K. £HiEA (FE) A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
R HIEFRGIRE . LRIEA (£H) ARNIRLELAEARLBIZERARNS LT F NG, BEENLRIEAE AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

*B-Z2LEEHE

o HATIFWEE., A Ak. AR AARANEALHF RAAE KILE IR B ARG IER S AATANBAAR . FF I
Blo HATIRBAR £ AL 5 AIRE IR KA ARMYIE K R AT AH RAEATH A M 5] 5o AT PR A “AaAAL”
845 FINRA 2 U T 40T 8 AR R o 2 ATITARIE B G 580 BAOIN Ao B AV ) IRATHT BN, L 460R B 2 3] 45T
ARAT Ak S BN

o &1ty (688598 CH): #HFIEARMM A IR S]. I &) Ae/ R A I N 8] 2 AR KA B AL AR > S]HE R
TR RAIER R R

o RIEKRBM AN LT N FRELHEENS, RIXATHAEAA FIREHRXNQEF HERAMERLF LR
BB E N MERITA TR, QHEREAMA (QFEHTER) R ERTRLHEZNNGIERNTETE, LR
FAAS (AT LR,

o BRIERBMAIRAS] ., LT AN FIRLBRENS], RIZLBAERE, TFl kR TRAFA FRE PRI
BEATIE R (RAEFTAXITE) KT, FF TR BT SORFIZIE A (RAI0) . B, I 2% &R E TR
B A B R

Ak

LRIEHF (Fhdk) BIRN S BFA Ak oG EME TR ATHIR G HFTIE, TAERATHZRR S, OHIL
K. BARBEARNTOEE, RHARHOITERESAFTIMTAERSY, HELR (M 5P E) A5 4 M
), AT S @A AR I, 5 R RN T B AT R AR B RIER (Fiedk) A RN 8] T R A AR AR (W
F BRI &) % 32C K0T R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
B HEIMMBRHER, RRIEE (Fik) AN SRS RIEE A AR E T, o R ERIERAEIE, F
WPl AR AR SR EAERIEE () AN . ARSI sk B gk R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMPANEZELMEANE T,

R BLHA

BIFBAT A RELH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 BT 8 = 3R) 4axt J ok & ILa9 14
(AR kR PR 300 54, FETHEEARAENRYL, £ETHLERIRE 500 54, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, #hdm T HhEH xRS, HETHLEAFBERMIEREL, £E

Tk oE g i 100 454, & E T A AR A DAX 1550, Bk T

TR

BH: T LIRS AR R
PRk AR ERRAARE LR ESF
B T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A £

R PR ARAR I 5%~15%

BA . W REH AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FE R AL AR ) R

IR : METRAETAFRELZCEAAN. HTERRIFERRBEIZFIEARAR/ RN S MR AGF S RANLAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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FRRAWE

¥ E: ERIERIA A (RN 8 B P BRI AR 8 “ERARTTEW 7k ST AE, B TIES 5 A4 : 91320000704041011]

A EEeBER(FR)ARNSAEATBIEE A AN RIERARBEZ L L5 FT4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mg BRIER (FAodk) RN LA Ak akE 2 mm LK AT HIRSGFTIE, LAY SME. A
sz M % : 202233398E

8 RIERRD A RS

@R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F U ht-rd@htsc.com

e L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

- F U ht-rd@htsc.com - F U ht-rd@htsc.com

xR (£8) ARAG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3R) BAIRAE

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183

ORRAFT A 20255F 4 R A H LA A [ 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



