IE R R ARE

\ #4575 (300145 CH)

FlERRAE, FETHILE

RAME
B e 2

FRHR
202545 4 05 8 | FEAM®

B AR N kS 2024 F 5 A E I 50.54 12T (yoy-6.98%), 13A 4 A
2.18 1L (yoy+8.81%), M&FT&MFH# (2.60 12L), E&ZH|E LM
TR ZRRAS TR 1Q25 FHEFIK 10.54 11 (yoy+2.02%),
)24 4] 0.67 12T (yoy-25.25%), & A& AM1## (0.60-0.80 12L). 2
S| R BRI TR AL TBOKA, BB T EFHEREY TS, B S
BeB. HABPOCEHGEAGT, LEADEEWK, £H WE TR,

FlLERIAE, HIBAEHF LK

2024 SF, /N ) HEAM T AEIL 4416 L (yoy-7.9%), 5 AJIAS
FiE2) 4.32 427 (yoy-19.6%). 2024 4F 5 8] &SN 8.69 127, R
3K 14.83%, A S| ZIBHRS TS, LT HFREHIFEL, BT
B FF LRI, NABFEFEAE T L, FHRR TS ERRE R T L
R, RITBTHED, HEHEREK, AERATHESF ).

FRMRRTREFKE, L5200 G HH

BE PR (ER):

B it (AR ) :
5 R IHhE

SAC No. S0570517050002
SFC No. BEB090

wangweijia@htsc.com
+(86) 21 2897 2079

5 R # %
SAC No. S0570523120002  huzhi019072@htsc.com
+(86) 21 2897 2228

7R R
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +(86) 755 8249 3570

FHH
liyalin018092@htsc.com
+(86) 10 6321 1166

AR
SAC No. S0570523050003
SFC No. BTC420

BEA - 313
SAC No. S0570124070105 kangqi@htsc.com
+(86) 10 6321 1166

NI RGBT Sk R BRI R BRI FREGAFRABDEEE g Akp

mAyATH, 2024 S, FREEIAREN S TRIRFTRESARBRE o 51
Mk R A E I 0.61/1.69/2.08/2.01 2L, FH+13.83/+56.01/+57.54/  am i #2430 4) 347
-41.66%, FFELFERTHREE IS EZKF. 2024 FNATRILH AT P T (AR EF) 6,666
BT RBARBAFRBELERfoT LT R E L E EF K L LG 6 NAFHEAZI (ARPEF) 350.12
K5 K4 (PPP) 1 B 4.k & © g, FlHARM otk R RME LS SR AMBEE (ARTF) 2.20-4.64
PR . N SRR ML S AR, AR A B R S A BPS (AR.) 1:40
BEALRERSTE, BEEAEBELES B A Y B

2024 4 8] F KK 15.14 {2 (yoy+3.20%), ZEMAKREH 7.14 1 o —_— e

7 (yoy-0.89%), # AFF % 3.25 1z (yoy+58.12%). 2025 % 4 A 8 H 20 i %300

BN IR ARG T HE AT b e ES A 09 5.01% %, RH T ”

PRJG HIE )38 £ 26.60%, BIAIEARILF A ET NS AR R BEHES, 0 h

TFTRAZAAN, BN 3.81 T (10

ARAE T AFITEE L, TR E LT, it 8 2025-2027 F EPS % (80) - - - -
%14 0.15. 0.19. 0.23 . (2025-2026 4 F 8 25%. 24%). Tt/ 5] 2025 May-24 - Sep24  Dec2d4 - Aprzs
S Wind — & PE {84 25.4 4%, 4T 38 2025 F 25.4 45 PE, B4r 0 Wind

#~3.81 T (#T14 4.46 T, #F 2025 % 22.3 4% PE).

MIe#eT: ENERFRaFELITE, AT Z AR, BIUKEE R,

2ZE AMFAR S BA

S EE 2023 2024 2025E 2026E 2027E

BN (AR T A7) 5,433 5,054 5571 6,132 6,735

+-% 3.22 (6.98) 10.23 10.07 9.84

2B BN 84 A (AR T E ) 200.58 218.25 291.07 368.48 445.21

+/-% 73.63 8.81 33.36 26.60 20.82

EPS (AR T, &) 0.10 0.11 0.15 0.19 0.23

ROE (%) 8.86 8.72 10.49 11.87 12.68

PE (4&) 33.23 30.54 22.90 18.09 14.97

PB (4&) 2.80 2.54 2.28 2.03 1.79

EV EBITDA (%) 14.62 14.82 11.37 8.66 6.83

TA R : N8N S RHF TN

BT W Fr 5B AR HTIT 2 W R IR 59— %, 15 Fwe—A [ o 1
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Bkl T dE{Ek

M A TAE(EA) PE(4&) PB (%) ROE(%)
B ERG B E R AR (%36 #) (% 3 #) 2025E 2026E 2025E 2026E 2025E 2026E
002884 CH TR AL 15.77 5640.7 14.3 13.0 2.26 2.15 16.0 16.8
603757 CH R AR 20.93 3448.2 13.1 11.0 1.91 1.78 14.5 16.2
603617 CH B RREAY 7.01 2737.2 25.6 19.6 NA NA 6.8 8.3
301018 CH ¥R IR 38.41 10219.1 36.4 30.3 3.66 3.34 10.0 11.1
002837 CH EY 32 31.61 23535.5 37.4 30.1 6.95 5.85 18.4 19.4
F4 22.75 9116.1 25.4 20.8 3.70 3.28 13.1 14.4
E: STHeA 8] B AR R Wind — 5 % £ 2025.04.30.
#FAHK R : Wind. Bloomberg. 4 %
B&2: BLRARFELER B&3: 1B&4AERR LR
(@7 N (%) (B ) (%)
6,000 - m— N yoy (rhs) - 25 1,000 - — 1A A yoy (rhs) - 1,000
)
i 20 ]
5,000 500 L (1,000)
15 0 - - (2,000)
4,000 - - (3,000)
3,000 1 10 (500) 1 - (4,000)
-5 (1,000) A - (5,000)
- (6,000)
2,000 -
o) (1,500) 1 L (7,000)
L (8,000
1,000 A L 5) (2,000) - ( )
L (9,000)
0 4 L (10) (2,500) - “ (10,000)
2018 2019 2020 2021 2022 2023 2024 1Q25 2018 2019 2020 2021 2022 2023 2024 1Q25
AR Wind, &5 % AR R : Wind, 4
B&4: #1%bANLE L5 FE B4£5: 2FALA. FAFIRahALA
(@7 % i . (%) (FH L)
6,000 - m— ] LA #l3E AL 2A] % (rhs) a1 800 o w24 FAFL = AWALRK
40 600 A
5,000 -
39 400
4,000 - 38 200 4
37
3,000 - 0
36
2,000 35 (200) 1
34 (400) -
1,000 -
33 (600) 1
0 32 (800) -
2018 2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024 1Q25
FRRR: Wind, &7 TR R: Wind, &
B %6: WT43F% PE-Bands B%7: ¥4£3F3¥% PB-Bands
(AR ) (AR )
A
10 1 5 -
57 R T R 30x 44 jeecececm==—"  __="afy eee-- 3.4x
0 T r T T T - = = 25x — — — 3.0x
20x 3 7 2.5x
(5) -_\_l—‘
15x 2.1x
L e | 1
(o) Tote-—1 10x 1.7x
(P
@15) - 0 r r r . .
May-22 Nov-22 May-23 Nov-23 May-24 Nov-24 May-22 Nov-22 May-23 Nov-23 May-24 Nov-24
FARR: Wind, &4 KA R R Wind, &5
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 5,257 5,402 5,390 5,779 6,337  FaMA 5,433 5,054 5,571 6,132 6,735
EI 950.23 1,135 1,251 1,586 2,095  BFLRA 3,382 3,340 3,656 3,997 4,368
R MK 1,467 1,514 1,589 1,717 1,676  FLAHA A A 51.00 53.63 59.11 65.07 71.47
FeAe 3 R 78.83 5230  176.21 46.61 17679  FXH A 71474 54770 57587 62159  669.26
FAAT TR 2 108.32 63.75  150.47 7467  169.90 FEH A 49738  490.16 51244 54565  592.58
HH 957.65 94221  973.93 1,100  953.31 WM45%A 29.70 4.66 0.95 9.50 (1.38)
FARA T 1,695 1,695 1,249 1,255 1,266 K AMEHA (103.29) 54.80  (54.83) (54.22)  (52.82)
FERFF A 2,822 2,834 2,850 2,866 2,873  AAMEE DK 0.38 (0.19) (0.19) (0.19) (0.19)
KIBF 0.00 3.09 578 8.47 1.16  #AAKE (1.62) 31.18 31.18 31.18 31.18
sy 1,262 1,448 1,530 1,590 1,628 & RANHE 32549 32405 43089 544.46  657.03
A 581.15  470.39  471.04 47171 47050  FRIMEA 8.58 11.66 11.66 11.66 11.66
HAAEFEAD R~ 97874 91254  842.94 79548 76326  Fdshi 21.44 15.49 15.49 15.49 15.49
Wt s 8,079 8,236 8,240 8,644 9,210  FIHER 31263 32022  427.05 540.63  653.20
s A 3,923 4,480 4,030 4,212 4,404  FRIEA 86.95 78.01 104.04  131.71 159.14
FEAlEE S 166.85  302.88  402.94  302.88  302.88  ##IA 22568 24221 32301 40892  494.07
A IR B 1,336 1,465 1,601 1,751 1,912 VHEAHE 25.10 23.95 31.94 40.44 48.86
A E A Bk 2,420 2,712 2,026 2,158 2,189 V3 A 54 A1 20058 21825  291.07 36848  445.21
ekt A4k 1,603  926.35 1,057  870.60 750.11  EBITDA 557.59  520.61 626.79 754.76  870.41
K Ik 988.00  506.52 41212 31162  208.81 EPS (AR, %K) 0.10 0.1 0.15 0.19 0.23
HAeAER A 7 61523  419.83 64510 55897  541.30
R4 5,526 5,406 5,087 5,082 5154 EEMFIE
VMR G 17661  201.90  233.85 27429 32315 &HFE (%) 2023 2024  2025E  2026E  2027E
A 1,922 1,921 1,921 1,921 1,921 REfeH
FANR 69227 69547 69547 69547 69547  FdA 3.22 (6.98) 10.23 10.07 9.84
B4R (225.21) (6.96)  316.05  724.97 1,219 F LAl 71.13 (0.44) 32,97 26.36 20.68
)3 B B B R R 2,376 2,628 2,919 3,288 3,733 )3 fEA 8441 73.63 8.81 33.36 26.60 20.82
ki i) %P & ] 8,079 8,236 8,240 8,644 9210  FKAIRH (%)

EXIES 37.75 33.92 34.38 34.81 35.14
NLREER EEIES 4.15 479 5.80 6.67 7.34
25 E ARTEZR) 2023 2024  2025E  2026E  2027E ROE 8.86 8.72 10.49 11.87 12.68
Z2EEHAL 72048  714.06 77527 80430 81342 ROIC 6.82 7.18 10.98 14.71 18.70
A 22568  242.21 323.01 408.92  494.07  4xftRe S
A 18 e 4 213.11 19375 17651 20218 21590 K~ AfhE (%) 68.40 65.64 61.74 58.79 55.96
%% R 29.70 4.66 0.95 9.50 (1.38)  #AthE (%) 51.21 32.65 8.01  (10.32)  (24.51)
#F MK 162  (31.18)  (31.18)  (31.18)  (31.18) AALFE 1.34 1.21 1.34 1.37 1.44
FEFEE (55.22) 10416  418.07  339.85  260.97 @&FHLFE 1.05 0.95 1.03 1.07 1.16
HiezEas 305.59  200.46 (112.09) (124.97) (124.95) #iEfkH
B EHAE 133 (268.52) (109.93) (173.63) (186.26) &% = A4tE 0.66 0.62 0.68 0.73 0.75
KA (205.58) (325.05) (184.55) (206.12) (222.38)  mKIkH A FE 4.15 3.39 3.59 3.71 3.97
KB (48.38)  (78.43) (2.69) (2.69) (2.69)  BATMKHA 4 E 2.55 2.39 2.39 2.39 2.39
Az e 255.29 134.97 77.31 35.19 38.81  HRAEH (ART)
ExEHAE (751.89) (290.73) (549.22) (295.55) (118.89)  AMLIk i (R ATHEH) 0.10 0.1 0.15 0.19 0.23
FE il 1350  136.03  100.06 (100.06) 0.00 HRZEAEA(RIME) 0.38 0.37 0.40 0.42 0.42
R IHEH (543.88) (481.48)  (94.41) (100.50) (102.81) AR = (RATHE) 1.24 1.37 1.52 1.71 1.94
438 R 3 Ao (0.99) 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao 14.69 3.21 0.00 0.00 0.00  PE (%) 33.23 30.54 22.90 18.09 14.97
A F AL (235.22) 51.51 (554.88)  (94.99)  (16.08)  PB (4%) 2.80 2.54 2.28 2.03 1.79
G 3 o (26.47) 15643  116.12 33513  508.27  EV EBITDA (4%) 14.62 14.82 11.37 8.66 6.83
FA R N ENE.

S
At

£z B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 3
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I

PHTIFE 9
AA, THE. A, Fik. TN, FHiEHRRE TR LI EEFH B T 9 TR ARG IE I R EATANADAAE
Wi BOAEE. ILE Sk R AL T A I BT R AL 69 JLR A U BT A 6 5 L 7 K IR TR AL T 4R,

— 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

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE 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

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&O

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
ofa B 9001 ) 1 4o

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 LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
K% 8 B AR B R IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL 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, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “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 G AR EARICI N RN S T AR RS AT AARIT,

B &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME 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 AREGFIALFE R FERIZR (FE) ARNKR,

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



B0 £ RIE %

q’é%}i (300145 CH) dedhe | X .'.' HUATAI SECURITIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o s &L (002884 CH): #HFeasdspt (FH) AN, EF03 /3 AT 3] FE S HFA RGNS GT T
AAE 1% H A L,

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANGHTRS.

(H-Z2UEHRE

o PATITEFHE., i, Fi. THEMRAARMEALF RIE KRB E TR BGARGIERARKITANSHBAR., TF
RAANT o DI RAR KA G RIREFTIRB A AROIIE R RKAITAF AT XM 5 5. AEE PR AL “Ha %
AE” 8,3 FINRA B SUTF oA IF8 RIER R o AT ITARIE 46 0L 5 09 A N Ao B AV BE /) 3T H B, SR AN
3] A AAT L S BN,

o ZH TR (002884 CH): £ HAiEARAY A RS HF 48 4n/ R ELIKE N 8] 5F S F A ARG A 8] — £ E@ILIE A
89 eAp] ik 1% 3 A L,

o BEIEEAMM AR LF NS /RELBEET NS, RIXARH S FRXKEHSXNQEF HERYEERIERTRT
FrBENGMIERMTATIL, OEKREEGE (OEITAR) LR IFERTRITBLEZNIWIERANTATIRL, 01K
ZRm&F (BIEHTER).

o BRIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE., TFAERTRAFA ARS PRI
BEATIER (BT RET) kT, FTRANETEERRSZIER (LT, B, BTHRZEIRETH
B FZFR,

# A

RIS (Bl A RN S HA I hdf & akE B EMA Y TAT ARG HFTIE, TAETATH > B H, LI
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], SEARIE o e AR IR, @46 KA RN XA R LARE . B RIER (Fihedf) A IR 8] 7T it 2 ARIE (0
FE FB) F 32C FWHE R EALFZ NG INER BN S & O FIEE &AL, AREFRBINTRITH, FF
BHH BB, ERIELF i) A RN S AR ARE N ERIZEE T, 2o REREFAACE,
1 2B fo it BN AR EB DAL RIER (FAd) A RN 8. AREHHAIBICE B IR R B ERIER (i
W) AMANGRXRRZEREF LE, THRAREHI»KOEEMXGF L,

R HLA
BERFEETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 28 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLE LS00 4, §E5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRRIGH, $ETHLAEASBRMNEALEH, £B
WA E 100 #6540, BT H AN DAX #540), Btk T

TR

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

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

BA: MM R R F)E-15%~5%Z 1]

Fdh: MARRNEETEE 15% AL

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



B0 £ RIE %

q’é%}i (300145 CH) dedhe | X .'.' HUATAI SECURITIES

EHERAREE

¥ E: ERIER A A (RN 8 B P B AR 8 “ERARTTEW 7k S AE, 2B TIES 5 A4 : 91320000704041011J

FH: R BB (FB)ARA)EH FBIEL A AN GRIERARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BALLEFRLLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK () A RN 8) LA ik ek § 32 Bl K 09K AT HIR 45 TiE, BR800 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

B R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

x| L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #

W i%: +852-3658-6000/1% £ : +852-2567-6123

% Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LB ARAE

£ E AN A KE 280 5 21 #4& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

% F-d 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIR) AR E

REEeST S 15 KR, #08-02, # 43k 018981

%75 : +65 68603600

15 4. +65 65091183

OMMIT H 2025-F 4 R AE H ML A R/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



