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FRAQ25 2 FHATT QM, AT LESFRBHEFTEL 5T, £k
A E2F _FERETA, ﬁﬁu/\ﬁ”’“ﬂ\ﬂ&«f)’lﬁ EMNIANAGEZRET
BEXMMN, AN EEDERE, LB XA DR EH, #ARERL,
FIMER RIS H . BTN DLA, Al EA

“LEfE+EWMSA” ERKSD, RMEHBRTRA

ARIE A 25 F P AR KRS (BrATRiR, A A) (20250604) i,
A VOB AIR T RAT BRI T, AEERA PIBEE T EME K. &M
KK 2024 2B ST EIEAAE, 25 FH Lok, NHE 24-26 F 45
#E XK A 1100~1200 7 B/, CAGR+5%, ##t. FH#. & EHw. BHK
S WA R HE, SR B EE” RCYEMSA Wi h HES

B PR (ER) :

B AR (AR, ) :

R =

SAC No. S0570517080007
SFC No. BPW811

fangyanhe@htsc.com
+(86) 755 2266 0892

IR BER
SAC No. S0570525040003  fanxingchen@htsc.com
+(86) 10 6321 1166

5 R KA
SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

A5 R EEX
SAC No. S0570524110002 wangxijie@htsc.com
+(86) 755 8249 2388

MR ZWET I, BARKSHLHNERIFNE, N REFT HFEAL B A KIE
TR, SBIEE NIRRT, SRR T ERKE N, BARf (AR T) 42.96
HEN (ARF HE6A58) 35.28

TALEEEATE FTEELERHLIIABRAEANLRE T EE L (AR TET) 26,030
HFHFHERERTRXT, ——#%)fi]‘ﬂté;fw/‘ AR e SR 1 45 ) TAELZR 4, 6 M FH B R (AR D EF) 152.93
21-24 F B AN AR A 16.5%, 12 H 4 ey FHEREok A A ait oo IO (R e
FIRLETY, ) B B4 ANgHAEEK, TAET &EE2 ATk :
%Fo 2023 FAZEHEEHAHE R I, 2024 F Ak # £ @R A £ 3.6, A R

BB A E 2021 FKF, MK E R IRBAAN RICKZEE R 2.61 1L

. TTRILBIE T9%, |4 mAE R % ik o A Tk, % )
( °) P axaoo
2Q25 % : MR EFRAL, BAREDPRY
25 4 1-4 I BB LSRR A L B 01 530 10, FIH+23%, 4 “*
AE AR +9.7%. BMHF R AM, 2Q & E 5 A K, BRHFLLGHHNR o1
H-9.6%. BRMA R ALK F B L1, REREME Lry @)
A%, BAVNH WA —F TATZ WA IR 24 SR 3] AR MRAE 8 R 8 2, O e onza Fenas s
FMEREERXEREIN, T EAREARES LA, -
FHF IR : Wind

B AR 5 4L
HAV Y4 8] 25~27 FaEAAEFTN A 6.5/8.5/10.9 1zt (CAGR #
48.7%), “Trb/8) 25 %3 PEG0.75x, X & F| /N3] “5 E4x” JJ/_%\J;J\
Beig BA A, RESRMAZRTIBIE, AIALST & RERAEKI, Ll
&M, KN4 T3] 25 5 1.0xPEG, HAR 42.96 T (AT 1'ﬁ 60.14
T, 25 FREFEAAAMENR), £EHF “FEN
M4 T s M= BURARIR R AR FE, AT L A& T 4 B, T = K g At
ZERMIsARE HE
2K 2023 2024 2025E 2026E 2027E
FRRN (AR FHEF) 12,476 12,105 13,203 14,735 16,558
+/-% 10.03 (2.97) 9.07 11.60 12.37
)2 b B B AL (AR T E ) 173.54 331.94 651.40 847.05 1,090
+/-% (47.33) 91.27 96.24 30.04 28.73
EPS (AR T, &) 0.24 0.45 0.88 1.15 1.48
ROE (%) 6.56 10.55 17.99 20.55 22.89
PE () 149.99 78.42 39.96 30.73 23.87
PB (4&) 10.64 9.69 8.21 7.05 5.97
EV EBITDA (%) 36.01 31.84 24.03 19.80 16.55

SRR A A AL, R RHN
BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1
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Bl T dak (2025/6/5)

WL B EEEA (L) PE (4&) BA## CAGR PEG (4)
2 8 R 28 AR (fo#) () 2024 2025E  2026E  2027E 2024 2025E  2026E  2027E 2025-2027E 2025E
002791 CH  “H A% 79 22.26 0.90 2.07 2.90 359  87.54 3801 27.14 2192 58.7% 0.46
002043CH  #Z=Z 84 10.08 5.85 7.45 8.76 980 1433 1126 9.58 8.56 18.8% 0.51
002372 CH  thZ A7t 178 11.19 953 1044 1161 1285 1870  17.06 1534  13.87 10.5% 1.46
000786 CH  du#fskit 475 28.09 36.47 4509 5196 5814 1301  10.52 9.13 8.16 16.8% 0.55
A 33.46 19.24 15.30 13.13 26.2% 0.75
603737 CH = ARHf 260 35.28 3.32 6.51 847 1090 7842 3996  30.73  23.87 48.7% 0.82
E: PR EARASN T 8] EPS #% A F Wind — 2 1.
FoH kR Wind, &5 %M
B&2: FEBAAMNER
LCGES 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2E 2025Q3E 2025Q4E
BN 2065.89 3694.39 3385.32 2959.48 2130.37 3868.48 3638.91 3565.11
@i 1148.21 2140.41 1918.22 1844.61 1247.84 2166.81 2010.57 2071.81
ES 10 380.73 753.21 744.92 709.26 581.64 1146.17 1126.19 1068.87
5 A %t 223.24 421.59 356.86 317.23 175.79 441.66 388.62 337.26
IAHT 80.02 74.79 61.93 43.26 47.59 67.32 55.74 63.36
F W MNF R 0.62% 0.32% -7.87% -3.45% 3.12% 4.71% 7.49% 20.46%
@i -2.54% 2.52% -8.24% -5.45% 8.03% 15.26% 19.34% 16.43%
ES 10 20.52% 0.86% 0.55% -14.88% 4.20% 13.36% 13.70% 50.70%
5 A %t 7.05% 21.97% 7.46% -14.37% -21.26% 4.76% 8.90% 6.31%
IAKT -4.56% -51.37% -51.08% -42.30% -40.52% -10.00% -10.00% 46.46%
EXES 28.38% 28.79% 28.68% 32.50% 31.05% 28.99% 30.64% 28.60%
@i 42.07% 40.54% 40.65% 32.92% 37.07% 38.32% 41.45% 39.39%
ES 10 13.00% 13.00% 13.00% 31.19% 18.90% 18.90% 18.90% 18.90%
5 A %t 14.00% 14.00% 14.00% 14.71% 14.00% 14.00% 14.00% 13.20%
IAKT 5.00% 5.00% 5.00% -41.26% 5.00% 5.00% 5.00% -13.47%
FRE 33.86% 20.42% 21.93% 30.96% 31.46% 25.00% 24.00% 20.19%
-AHAE R E SR R 29.38% 17.28% 18.66% 26.65% 27.51% 22.00% 18.00% 19.27%
-5 K % R & 2.75% 1.89% 2.00% 3.07% 2.49% 2.10% 2.10% 2.61%
v 824 A1 47.08 162.93 200.33 -78.4 105.15 201.16 214.7 130.39
)3 £ A () BL) 78.20% -42.66% -17.89% - 123.33% 23.47% 717% 25
EPS 0.09 0.31 0.38 -0.15 0.2 0.38 0.41 0.25
E: 24 AN SR il A EA A A A AT L S
EEIERE 5
B%3: =Z#H PE-Bands B%4: =44t PB-Bands
(AR ) (AR )
— AR
238 - 112 1
159 1 ':’_':'_': ----- 205x 84 4  cmmedm= == a ____ eee-- 27.5x
79 | i meve— t - = = 170x - — - 220x
. — S 135x 56 1 16.4x
'_=___ ' ' ' ' ' 100x ) 10.9x
(79) ':__,r = 70x 8 5.4
(159) - 0 : : : : : S
Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24
AR Wind, &5 5% FA KRR Wind, &5
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2



Z#®# (603737 CH)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 7,375 6,761 8,444 8,162 10,433  HRMA 12,476 12,105 13,203 14,735 16,558
EI 1,712 1,691 1,855 2,059 2,368  BLAA 8,545 8,522 9,285 10,331 11,633
R MK 3,564 3,235 4,100 3,864 5,086  FAA Al 105.95 97.04  105.84 11812 13274
FeAe 3 R 39565 32068  460.61  411.33 56849 FLkFHA 2,124 1,965 2,079 2,284 2,533
FAAT TR 2 146.89 89.76  168.35  119.70  203.99 ¥ A 678.30 70040  699.75  766.21  827.88
HH 74874 72970 88115  911.14 1,107 W4 %A 17434 16123  147.42 13213  118.91
FARA T 808.04 69519  979.42  796.44 1,100 3 FBAEH (156.66)  (22.77)  (33.01)  (29.47)  (33.12)
FRFHF 2 6,763 7,232 7,362 7,647 7,991 AAMEE DK E 0.01 0.14 0.14 0.14 0.14
KIBF 0.00 22.45 26.70 32.34 39.74  #FHIE (0.48) 4.10 4.10 4.10 4.10
sy 4,612 4,617 4,712 4,952 5280  EFLAIH 20520 27558  654.09  851.54 1,097
T3 7 47858  467.02 47270  476.99  456.63  FLIMKA 3.98 9.49 9.96 10.46 10.98
HAAEFEAD R~ 1,672 2,125 2,151 2,186 2214  BWIELH 19.07 22.84 5.00 5.00 5.00
Wt s 14,138 13,993 15807 15809 18,424 A& 190.11 26223  659.05  857.00 1,103
s 9,475 9,318 10,919 10,655 12,877  Fiigit 1273 (51.10) 44.16 57.42 73.92
FEAlEE S 1,310 2,313 2,313 2,330 2,313 &A1 177.39  313.34  614.89  799.58 1,029
A IR B 3,660 3,510 4,303 4,390 5398 U HMAME 3.84  (18.60)  (36.50)  (47.47)  (61.10)
A E A Bk 4,505 3,495 4,304 3,935 5166 )3 /&4 5] 4418 17354  331.94 65140  847.05 1,090
ksl [ 1,960 1,704 1,470 1,262 1,050  EBITDA 79332  914.39 1,183 1,415 1,657
K Ik 1,461 1,285 1,051 84374 63167 EPS(AK®F, %K) 0.33 0.63 0.88 1.15 1.48
HAeAER A 7 498.33 41844 41844 41844  418.44
R4 11,435 11,022 12,389 11,917 13927 i &MHILE
VMR G 257.69 28526 24876 20129 14019  AHFK (%) 2023 2024  2025E  2026E  2027E
A 527.01  527.01  737.82  737.82 737.82 ARK#H
FANR 41074 41074  199.94  199.94  199.94  FLHA 10.03 (2.97) 9.07 11.60 12.37
B4R 1,508 1,742 2,050 2,449 2,964  FLAHE (38.54) 3430 13735 30.19 28.85
)3 B B B R R 2,446 2,686 3,169 3,690 4,357 )3 N )4 AL (47.33) 91.27 96.24 30.04 28.73
R A AR S 14,138 13,993 15,807 15,809 18,424  FAIBS (%)

EXIES 31.51 29.60 29.67 29.88 29.74
ALRER e UES 1.42 2.59 4.66 5.43 6.22
2itFE (ARTET) 2023 2024 2025E 2026E 2027E  ROE 6.56 10.55 17.99 20.55 22.89
Z2EEHAL 1,408 1,009 1,466 1,552 1,847  ROIC 7.46 10.31 15.98 19.06 22.91
A 177.39  313.34 614.89  799.58 1,029  #24EReH
A 18 e 4 43719 497.31 38324 43297 44282 K EAHE (%) 80.88 78.77 78.38 75.38 75.59
m4% A 17434 16123 14742 13213 11891  # Athb® (%) 84.41 94.15 63.12 45.65 27.88
#F MK 0.48 (4.10) (4.10) (4.10) (4.10)  FEAkFE 0.78 0.73 0.77 0.77 0.81
FEFEE 233.88 (193.72)  483.04  338.94  343.63 @&FHkF 0.65 0.60 0.64 0.63 0.68
HezE s 38479 23460 (158.57) (147.48) (83.92) #iEfkH
B EHAE (601.17)  (1,085) (509.64) (713.62) (781.27) EFK=A%% 0.89 0.86 0.89 0.93 0.97
KA (608.56)  (1,070) (490.39) (680.09) (780.20)  RMkMk A4 FE 3.20 3.56 3.60 3.70 3.70
KB 33.15 0.49 (4.24) (5.65) (7.40)  BATRZE 4 E 213 2.38 2.38 2.38 2.38
FAIF A (25.76)  (15.00)  (15.01)  (27.88) 6.33  HE#iER (AKF)
ExEHAE (494.55) 85.38 (793.04) (634.27) (755.73)  HRICE(RAMHEE) 0.24 0.45 0.88 1.15 1.48
FE il (215.12) 1,003 0.00 1738 (17.38)  HRLFALR(RHHE) 1.91 1.37 1.99 2.10 2.50
R IHEH (12.25) (176.34) (233.73) (207.62) (212.07)  HRL4 % = (FA ) 3.31 3.64 4.29 5.00 5.91
A3 4G o 150.57 0.00  210.80 0.00 0.00 fHfEirk®
FARNARIG Do (150.57) 0.00 (210.80) 0.00 0.00  PE (%) 149.99 78.42 39.96 30.73 23.87
A F AL (267.18)  (741.10) (559.31) (444.03) (526.29) PB (4%) 10.64 9.69 8.21 7.05 5.97
G 3 o 312.33 975 16325 20416  309.63  EV EBITDA (4%) 36.01 31.84 24.03 19.80 16.55
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I

PHTIFE 9
AA, TR BE2R, 5. TEX, HIEV ARSI R KRG E A B BT AT I ARGIIE A R KT AL PA
T R, IR R AR LA AR S TR AL 09 AR E LR BT R R 09 & L B4 2R 18] B X B A AT AR B

— 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

ARELATANRATEN, CATTHESHF, 2EANRLXKIMOATRARN “LR7 ViZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
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

ANEARAZ FINRA #9E#ta i, Ry ATIRIR R A EZMA FINRA 895F o4 BEH FINRA 247 )F &9 7Z #t5t
*&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 FTE R — B R, R AAH N AT R E A, AT X895 FiE Rl
FEE PR E 8 S PR L LAY S P -

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 F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
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, 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,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE R FERIZR (FE) ARNKR,

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

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

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

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) 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 AR R (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

*E-EXEERE

o NATIFTEFRT. HER, KA. TERAAFMEIALH RI2E RREPTRBAIFGIERRKATANSHBAR . £
F RN o 5 ATIFBAR K AL B RAIREHTRA AR IER REAT A RAEATAR XM 4 A1 5 AWE PR AL “48
X AE” &% FINRA Z LT oA IT 69 KA R o AT IFARIE 46 J i A5 09 BRI A= B AR ) AT #78, @R 8
O B AR ARAT Ak S 8N

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (BRAEFRARRIZIT) KT, HTRAFIATEF IR ZIER (R B, BTHRIZEIRE THE
BaFEH R,

A

RIEF (Fhmdk) AIRN S HH Ak LG aME A RATHR G FTIE, TAERATHZHR S, QL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 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
BZPPB A AN AR ERDLERIER k) ARNE . KRSl B iR 8oy ik (Fie
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%, 5
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P R R M R 5 A b EE R AR GERIR S L 504, 28 TIE% S % : 91320000704041011J

Aokt R A RRIENE () IR 8] BAT A R IS A HOR A9 SLIE R ARG E L7 Ak 55 4, 278 4 TTiE% 5 % : AOK809

£8: £ 5Kk (£B) ARXSAAEERLZLEE A (FINRA) RR, EALEZEFREZ2LH B LHTHK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhdk: ALK (Ffidodk) A IRA 5 BA A hodk & ks B BM K K AT HIRS4TIE, 3 AR5 LM 5. A
)iE 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



