IE R R ARE

\ BOSS A # (BZ US)

WANFAHSAE, BAFEZ LI

FR AT
ABR

E R
202545 f 238 | £#H

B KA 26Q1 MR 25Q1 FE AN 19.23 e, =BmABELEFM (191
127), yoy+12.9%. 25Q1 &8 %% #]iH 6.92 12T (£ KM 6.17 1),
yoy+76.2%. JETJ AR AE TR S, BB ERENL TS L4
#, ERERENFNALL, NAAXATFREFHIARREETH, %ty “F
N7 TR,

BEETREYEER, B4 5kdt—FRA
25Q1 MAU % 5760 7, RlibigK 23.6%, AT 6F6 A F LK G EK
o Hb 25Q1 £k 4F3 A P44 640 7 (yoy+12.3%), #IIEK 4.9%.

B PR (ER) :

B ARH (E ) :

SAC No. S0570523100002
SFC No. BTP154

R R
SAC No. S0570523110002
SFC No. BUS698

AR
SAC No. S0570524070002
SFC No. BTB676

O e RIS

HUATAI SECURITIES

B33k

xialulu@htsc.com
+(852) 3658 6000

A

zhanbo@htsc.com

+(86) 21 2897 2228

A

zhengyujia@htsc.com
+(86) 10 6321 1166

#HIER PP EAFIR G AR 45%, FAMRANGHRRAZE 39% AL, e A KHIE
M3KEF B8R, RAVARIE BN AEH 25Q1 J"i}uﬂ.‘/\’ii 21.8 1zt (Q4 B (£7) 23.11
Wik A+3.17%), yoy+6.3%. % EEARBIE KBS DE, » 34535 WAEH (4 RESA21A) 17.90
25Q2 Jx A\ 20.5-20.8 /¢ T (yoy+6.9-8.5%), HH—#&FHAA 20.7 1, WL (ELA ) 7,904
E ARG AT, 6 MNAFHERE (ELTA) 73.81
52 A& S (&) 10.57-22.74
%R AR — PRI, BARDHEAA PSR e
25Q1 /8 £4)% 83.8% (yoy+1.1pct), #E % MEH 25 5%, FIILTM  pron v gpm
8.5pct, MHE AL Mik—F 12k, FEAF AR AESHH 13.8%. 22%
(yoy-2.1pct/-5.4pct) . %L, 25Q1 » 3] 5% A 224104 6.92 et (4 %) B_OSSM%
KK 617 L), x4 AlHEEY 36%, FURBAIF T M. 25 54 3) 17 00
HUEARMY, B E—Fiad), AEER 29 ERAT, KMNAT 25 1
SR G & AR 30.7 12T, 16)
B A TN B AL 33
ANERBERBLEK, ZEINMRAETNLEERH TN, 2FAFRE (4i/)|a§/-24 Sep24  Jan-25  May-25
KA FFENK, A1 D0 S FY25-FY27 Ja A7 £ 81.8/93.8/106.7
e (BN 81.5/93.4/106.2 1o ), L&l G laa 44 @mm e 0 SEP
33.2/35/39.6 1zt (Ja$aMm 32.2/34.7/37.8 1t ), £ F DCF f&{hik, 443
BB, KL KIBIL 3%, WACC # 8.95%, @ BixMH 23.11 £
(AT/E 22.71 £ 1), % “EN7,
AT b FERKFIEAE,; [TLFESFWA,; AL S5BETRAL.
ZERMBIREHA
2IEE 2023 2024 2025E 2026E 2027E
FAN (AR FEF) 5,952 7,356 8,185 9380 10,668
+/-% 31.94 23.58 11.27 14.61 13.73
V2 & 4 A E (AR TBET) 1,099 1,585 2,327 2,615 3,165
+/-% 924.96 44.16 46.82 12.38 21.06
Jadk4 A (AAG ARG EF) 2,156 2,728 3,319 3,496 3,958
+/-% 169.71 26.53 21.65 5.33 13.23
EPS (%5 AR T, R A7) 4.88 6.18 7.52 7.92 8.97
PE (A% 5 1) 26.37 20.84 17.13 16.26 14.36
PB (1&) 18.04 16.19 13.99 12.14 10.47
ROE (i % 5 ,%) 17.20 19.22 20.57 18.76 18.37
EV EBITDA (4&) 57.39 25.61 16.60 14.27 11.43
AR IR S AE L R RA RN
T W 5B X RPRTIT W R IR 09— %, 75 Fue—A2 [ 7%, 1
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H&l: ZAFTN

B A M) B AEL

AT ERBERABTHK, HFEINARFETLELERA LK, 2FAFEXAFFEN
K, &A1 0@ ES FY25-FY27 JA AN £ 81.8/93.8/106.7 1 (JR#M 81.5/93.4/106.2
o), LAiR% G 12844 E7m £ 33.2/35/39.6 12t (R#M 32.2/34.7/37.8 1),
AT DCF #{hik, #HHHMBi%, KE&EHKMEIL 3%, WACC # 8.95%, *Fm BARMH
2311 £ (RTMA 22.71 £71), %#H “FEN,

(a7 ) 24A 25E 26E 27E 25Q1A 25Q2E 25Q3E 25Q4E
BN 7356 8185 9380 10668 1,923 2,071 2,170 2,020
yoy 23.58% 11.27% 14.61% 13.73% 12.88% 8.04% 13.54% 10.79%
RSB A AT R
24 6159 6954 8060 9156 1,622 1,760 1,855 1,717
ESRAUE S 83.70% 85.00% 85.90% 85.80% 84.30% 85.00% 85.50% 85.00%
S&M% 24.40% 21.60% 20.40% 18.90% 21.70% 21.90% 22.00% 20.80%
R&D% 19.00% 17.00% 16.20% 16.30% 17.40% 16.60% 17.40% 16.80%
G&A% 9.50% 9.20% 10.00% 10.00% 9.70% 8.80% 9.20% 9.10%
)G A
Non-GAAP % & #|ii 2,316 3,075 3,723 4,370 692 791 809 783
margin% 31.0% 37.1% 39.3% 40.6% 35.6% 37.8% 36.9% 38.3%
Non-GAAP 12 2 4 4 2,728 3,319 3,496 3,958 770 848 862 839
margin% 37.1% 40.5% 37.3% 37.1% 40.0% 40.9% 39.7% 41.5%

AR R A

B%2: DCF B &%

iR R &
PRAFRALE T 25% BB kTR E
KEHKE (%) 3%

TR e A) % RE 2.29% Bloomberg & & & #] %
NBAE(B) 0.76 Bloomberg B
3% F Rm 10.73% Bloomberg 77 ik & %
AR RA (Ke) 10.44% 4% CAPM 1t F
% 4 vt % DI(D+E) 20%

fix % A& Rd 3.95% 5 40 LPR #) %
WACC 8.95%

v

WAk JR: Bloomberg, E R4t k, &5 LN

B&3: LR

DCF 947 2025E
FCFF 478l (87 ) 35597
SARITI (B ) 82476
YA (B H L) 35004
FAE (BA L) 2553
BAHME (B 7 ) 73154
Bwrd (a7 ) 442
£ ARART 7.17

BAR A (E7) 23.11
## &R : Bloomberg, 4 &5 7N

3
h

£

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



BOSS ¥ (BZ US)

~\; y KA

Ly ERIES

HUATAI SECURITIES

B%4: BOSS #E#¥ PE-Bands

1) DAFRRERE: NABBIEHELFTAE, LB ITERTNJUAZRELX,
EE KL T IR F BORNIR I8 KA

2) TAEEMmA: ALEBHFERALESFHFRS, mRBARTRKRERAGRI, ¥
RN B KA BAVRE S .

DBAMLFIBERRFAR: EATHNE T, ALEX LR TRALZKBRG T 25 X,
BERBHEER DT ERYT R,

B#£5: BOSS #Z ¥ PB-Bands

(£7) (£7)
BOSSH 1% BOSSHA#®
149 - 36 -
®1 _aam=mmmt acael 195x 27 """ "TTTTTTT______1T T eeee- 7.3x
50 4 — — — 165x - = = 6.1x
o 130x 18 1 4.9x
100x 3.7x
I 9
(50) ':| 65x 2.5x
C
(99) - 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 SEP. R

TR SEP. ERAR

S
W

£

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



B0 £ RIE %

BOSS #® (BZ US) )\ A MM vuaras secunmes

Z A

FliH % RERER
LR (ARTFTEFR) 2023 2024 2025E 2026E 2027E & HFE (ARFEZF) 2023 2024 2025E 2026E 2027E
EX TN 5952 7,356 8,185 9,380 10,668 EBITDA 1,002 2,254 3274 3589 4,172
AR R A (1,060) (1,240) (1,271) (1,360) (1,547)  &x#AA (606.76) (625.28) (612.94) (612.94) (612.94)
LA)H 4892 6,116 6,914 8,020 9121 FERALEH 403.72 (250.66) (80.88) (132.45) 22.56
HE AN RA (1,991) (2,073) (2,036) (2,152) (2,230)  #id (122.57) (265.63) (391.93) (863.47) (1,047)
T (2,355) (2,910) (2,830) (3,061) (3,350)  FAb 1,715 1,809 1,590 1,49 1,408
S AEA N F 3406 3443 (1.19) (1.19) (1.19) LEEHALRK 2,391 2,922 3,779 3,476 3,942
W 4 A 4 B0 606.76 62528 61294 61294 61294 CAPEX (371.46) (408.61) (449.47) (494.42) (543.86)
B2 N 8] AL AT AR 000 000 000 000 000 JHZFEH 0.00 (1,608) 0.00 0.00  0.00
AT 1222 1,833 2694 3,454 4,188 REEHALRK (371.46) (2,017) (449.47) (494.42) (543.86)
AT L (122.57) (265.63) (391.93) (863.47) (1,047)  th%Hims 000 000 000 000 0.00
I HE AR A 0.00 (17.64) (24.16) (24.16) (24.16) A& HMmE 0.00 (1,461) 000 0.00  0.00
B4 1,099 1,585 2327 2615 3,165 RAMAE 0.00 000 000 000 0.00
Non-GAAP i 71 1,057 1,144 992.36 881.28 793.15  HALaFEHALRK 606.76 62528 612.94 612.94 612.94
PG A 2,156 2,728 3,319 3,496 3,958 EFEHALRK 606.76 (835.26) 612.94 612.94 612.94
A7 18 Fa e 4K (420.77) (1,081) (1,192) (746.41) (595.21) M4 %E#H 2,626 6945 3,942 3,504 4,011
EBITDA 1,002 2254 3274 3,589 4172 Fasd 9,752 12,378 12,448 16,390 19,984
EPS (AR, #AA) 249 359 527 592 747 LEEFHHH 000 000 000 000 0.00
FRAE 12,378 12,448 16,390 19,984 23,996
T = nfk &
2HEE (ARTFER) 2023 2024 2025E 2026E 2027E
& 0.00 000 000 000 0.0
R A F R 45942 412,02 616.85 519.34 377.26  diKikiw
AeBRALF N 2,473 2,553 6,520 10,138 14,174 4AHFE (#) 2023 2024 2025E 2026E 2027E
AR T 10,441 12,135 12,138 12,140 12,142 ¥ % (%)
BRAF 13,373 15100 19,275 22,797 26,693  FdlkA 31.94 2358 11.27 1461 13.73
B& %~ 1,793 1,734 991.43 73943 688.08 LA 3024 2502 13.06 1599 13.73
A 8.09 25259 25259 25259 25259  # WAl (548.56) 101.89 77.55 3647 25.84
HAK A 2,765 2,224 2224 2224 2,224 %Al 924.96 4416 46.82 12.38 21.06
ERBFE 4,567 4,210 3,468 3,216 3,165  AMKE %Al 169.71 26,53 21.65 533 1323
EX~ 17,940 19,311 22,743 26,013 29,857 EPS (% 4) 924.96 44.16 46.82 12.38 21.06
B AR 1,408 92644 1,404 1,562 1,723  AAfEHIE (%)
S B 155.01 180.78 274.77 31491 358.13  LAlid# 8219 8315 8448 8550 8550
BN 2,794 3,085 3,494 3910 4,340 EBITDA 16.83 30.64 40.01 3826 39.10
Bk Kt 4357 4192 5172 5787 6421  AAlEE 18.47 2154 2843 2787 29.67
kMt H 12508 121.35 260.53 298.59 339.57  EEKEH4AliHE 36.23 37.09 4055 3727 37.11
HAe KA 4 2843 3445 2069 23.71 2697 ROE 877 1116 1442 1403 14.69
R R 153.50 155.80 281.23 322.30 366.54 i /& ROE 17.20 1922 2057 1876 18.37
R A 056 056 056 056 056 ROA 671 851 11.06 1073 11.33
i &/ AL B 13,429 14,962 17,313 19,952 23,141  #4kée S (1)
&34 13,429 14,963 17,314 19,952 23,142 % fithtb % (%) (16.33) (15.04) (34.57) (47.74) (58.23)
Y HIEFAE 0.00  0.00 (24.16) (48.32) (72.48) Ak F 307 360 373 394 416
B 13,429 14,963 17,289 19,904 23,069 &#HF 307 360 373 394 416
RS (R)
AEAE AR B AR (R) 036 039 039 038 038
SRR (18) 2023 2024 2025E 2026E 2027E kIR R 3236 21.32 2263 2180 1513
PE 220.36 152.85 104.11 92.64 76.52  FAtikEH AR 378.23 338.99 330.13 392.46 382.24
PB 18.04 1619 13.99 1214 1047  ARAHEK NA NA NA NA NA
G PE () 26.37 20.84 1713 1626 1436 ALHHAM NA NA NA NA NA
% & ROE 1720 1922 2057 1876 18.37 &Mk (ARF)
EV EBITDA 5739 2561 16.60 1427 1143 EPS(%X) 249 359 527 592 717
R (%) 000 000 000 000 000 EPS(H#kE, %&) 488 618 752 792 897
aEALAKEE (%) 172 251 536 396 485 ARAH 3041 33.89 3921 4519 5241
WA KRR g,
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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I

PHTIFE 9
KA, B3y, EH., #isiE, Zir ARSI ARG EEFHR LR T AP AR IE R R EAITAGAAAZT L K
AE . LA Sk A AL AR T A 60 AR S BUAAT IE 40 5 L 2B B TRAE 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

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE LG EH
BT AR AT R

AAEPTROE I AU BIRE R Y B 90 AP, ERR A, LRTRARE 5 AREMBEERL.
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN 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

RN KBENEEN, NE, FARRETRGI S, LA Z U RS, THR I E 3R & AT iR IE K69 2 29 R 43
Blo ZFAL, EBIAFEIANINILTH QBRI T B, MHFRAUABRFZE K, BALATIAE TR E P A4
ABRTHEN. BAHALEASFE A FH TR, FREEB LR ARENE, TRMAIRE R BOE R TR
—BF . MRIE R AL AREITERAG— B R, R BAH TR R T, ATH X695 FIER LTI
BREDSIIEF BT RKR B @R 0 KKEH AR

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
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 E LAETRARERRABRAARE, RARRGATT kmo kb @Ak HA
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
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 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, ARLELHEFEREEANT RAAF@LLE, KFOIHMRAR, CHETERE, KA
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

ARERBARA KNG A o RERANIB@FET, ETHMINMIATFEAEMKR. L4, Kk, I AXFBAS LA
(T8 Ay B ) F AT KAZAC RN S AR e W fEfF AN R EHTIIA. K, TEALAFNECEAAERN, #5
BEERAMRBIE 2695 EEL, AR IZA A, FIAFESSERNEANER, A ERELHN “LRF LR,
H AR ARG HATAEAT AR RF R M A ek, AN SIIRE 18 AKX TR A, P RIR4E 18 69 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%, 5



B0 £ RIE %

BOSS #® (BZ US) )\ A% MM vuaras secunmes

FH-EEZREWE

o LR AEIFI (FHB) AMRNINERREFABRALEHEAREFPRAGNIREAITANZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR RAE R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANJHTSG.

(B-E2REHE

o NAHATITE I, B, FRIBIERAR I XA HF RI2E KRR E TR AT IEA R KAITANZEAR . TE R
ATV B AR R AL RIS PTIR A ARG IE R R EATAF RAEATA A A1 5. KILE P RAN “HAAL &
# FINRA =L T oM RER R o S ATITARIE B RAE RO HEARB AN B AV /) FKAFF B, ©16K 8 N )44~
ATk S 0900 N

o HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FBENSMIEANTALIR, OIERERMGE (AIITAR) LA EEAFTHBEEZNWIEANITALIL, K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F ALK ENS], RIALEZUFEHEE, TERERTRAEHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
Ko BARBEA AR PO, RO D OITA SRS A FRHIMTALEY, FEA (W £PE) PR %M 4 M
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
W AN E 100 #5440, BT AN DAX #540), Btk T

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: A4 R R R F)E-15%~5%Z 1]

Fdh: AN TEE 15% AL

YABIPE . CHAZIPE ., BARN AT, VA FE R AL AR 8 R

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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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, 7



