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TarE KwkF, #5AURELIAA

EEAR FHRER | BERE R EN
202548 A 31 H | ¥ E A MEME | BAERRART): 63.56

SRR N 2 g A5 — s 5 R
AR KA E AR, 2025 4 HI R AEHC 111,83 10 (yoy+21.60%) , | Gt e sostosos080004  baosuebo@hion o
V2 £ % A 14.37 1T (yoy-1387%) ’ FedE% A 14.15 1L T (yoy-1370%) o +(86) 10 6321 1166
HF Q2 FHAEI 63.45 1z (yoy+22.40%, qoq+31.13%) , VF& %A ) .
7 97 L7 (y0y-13.12%, 00G+24.55%) o L4 F 4% 2l Ja 74 FII T i E3% AR

—EE R RKE, BRRIERF LB T YL, hB SR BEATE xaﬁﬁigwmm ﬁ%ﬁ%ﬁﬁﬂ
;u:a BMARF RN ARRBE R, B “ENT FR

PR IR
)K()\Z%’Fg {Ei‘g‘& %FF'] 3¥‘-;ﬁ-ﬁﬁ'—F/’§’ SAC No. S0570521120001 zhuyushi@htsc.com
~ ’ R 86) 10 6321 1166

2025 440 A G HMBE TR, AR, BTG, TRRE o
W Eibeig K, 5 F ok, iR 5N 86.04 12T, Flbig K 20.86%, R 3 Ay AR

£4)% 33.19%, Rl 7.70pct; AEAE S LN 16.24 LT, Rk | SACNo. S0570523050004 tiannloggogg@;:;s?c,zczog
22.42%, £4)% 18.08%, FIrbls 2.94pct; i A AL = SN 9.56 10 7., ®9
Fl k8K 27.08%. #4h£A)% 30.31%, Rl 6.87pct, LA £ T %4

L FSFRAANA LK, B 8) 305 S A& H T AT B L9 8 &

AR (AR ) 63.56
BRI RAER TR, 28RA2ALAKRB TR HAf (AR RES A 29 B) 41.85
25H1 N E A% MEA 13.86%, HEFRM 2.64pct. HPAEEME | THRPET 86,650
1.91%, W T4 0.19pct; %32 % Kl &4 4.43%, BT 1.49pct; 54 gz‘Aﬂﬂg;ia@ﬁ‘“(”jj;%"“””) g 00
# %% 7.90%, FI T 1.19pct. b o 8] it 3245 FAEAR A 104122, | aups (k) e

EFRIMA 05210, LEHAALARK 32310, RATH 71.50%.

WM EE] 6 A 30 BAG A G A BLIBALL, RALPNATHEXLHEE | mprnm

B, NBRRER R TFE K. e
%) i

ARALRI A BT ST, #i4e ) RIRAS P it 38 e

25H1 2\ 8] WA B AR, HIiERE ) B A, KRR B L, B AT 28

R KOG B, b @RS LA FA. BHEHRE: BARAH | 5| [ .
A MBAIE &, AR LA FIILA S0%H K, 4 EAKKE L Wy, iy’
Ao AR B 46 T 2R RAT AL 4 RIS Ak SR B L E & o "

7’7’9@{&}1 J’—;ﬁ;}%, d‘hﬂﬁﬂ]kt%‘fi*ﬁﬁk/\gj 9:5[@/%‘;/7}\10 HEE N T (L}A)ug;-24 Decl:-24 ApI:-25 Aug;-25
W, EE AT K446 KN B EEME, Rl Tk F L F B ERIEA,

~

Bk AA P LA KR B F R R, %2 LR R e
ZEMMBATE A
2 AR ':»'%ﬁ- 4it4$E (AR®) 2024 2025E 2026E 2027E
&£ T A N 8 25-27 SF )2 & 4 AliE (-7.59%/-8.50%/-5.83% ) £ FdIN (F7F) 20,686 23202 26,919 30,219
33.72/38.94/44.33 1t o, & EPS % 1.59/1.84/2.00 ©.. FHEEZA%LE | +% 304 1216 1602 1226
BN S| LA E AT . THAN ] 25 4 Wind —S 4 PEMEA 4045, | PASAATAN 334 3372 s8ee 4439
% T /) 9] 25 % 40 45 PE 414, L8 B 474h% 6356 £ (if1465.36 £, 2 | (17 wis  oss 1548 1sss
& 38 4% 25 % PE) EPS (R4 Hiif) 158 159 184 209
ROE (%) 1405 1295 1374 14.22
R T: EELEELERANAY: FEBRAEER DL 5IERFATAY. PE (%) 2643 2629 2277 20.00
PB (%) 376 345 318 289
EV EBITDA () 1932 19.65 1687 14.71
BaE (%) 143 191 191 101
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‘ § KN I RIEH
F AL E (002179 CH) o VM susrai secunmes
Bkl: TrHNgE{EL
BA (Guimg) 48(mn) WA *(x) w#F(x) ROE(%)
NaLAR BERS 2025/8/29  2025/8/29 25E 26E 27E 25E 26E 27E 25E 26E 27E
X®eF 002935 CH 16.97 7197 72 52 40 4.4 41 3.9 6.17% 8.15%  10.02%
MARELE 002025 CH 54.20 24684 38 28 22 3.6 3.2 2.9 9.29%  11.43%  12.79%
¥REH 002049 CH 81.57 69304 42 31 25 5.0 4.4 38 12.02% 14.11%  15.32%
T 46994 40 30 24 43 3.8 33  10.65%  12.77%  14.05%
PAikE 002179 CH 41.85 88650 26 23 20 35 3.2 29 12.95%  13.74%  14.22%
R AL, BANAKA Wind —HAM, §FREETEELS, Bkt AR REE T,
iR Wind, 4 &5 N
B%2: FH#AXE PE-Bands B43: FHHLE PB-Bands
(AR) (AR T)
— ikt AL E
74 - 81 -
[ 1% -
——r VT - -
L R Ty === 45x 61 { = ee=e™_ =4 === 6.7x
— - — = 40x - — - 538
37 - 30x 41 5.0x
25x 4.1x
84—~ 20 -
15x 3.2x
0 . . . . . 0 . . . . .
Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25
KRR Wind, % ETFR KRB Wind, £
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 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
RHF~ 27,600 31,043 35718 39,282 43,739  EHdkMA 20,074 20,686 23,202 26,919 30,219
A 9,886 9,165 9,547 10,768 12,087  FLkmA 12,456 13,114 15354 17,816 20,006
B 8,339 12,648 10,553 12,855 15925  FALA Ao 116,70  135.88 13921 16151  181.31
FeAe 3 R 41.99 28.72 50.59 41.43 61.87 FLHHA 533.69  487.87 53364  619.14  664.81
FAAT TR 2 75.82 96.93 96.83  127.98 12439 FEH A 1,333 1,235 1,439 1,669 1,813
A 4,190 4,699 9,259 4,994 12,403 M4 HA (150.84)  (96.17) (239.26) (255.72) (241.96)
FARA T 5,067 4,405 6,211 10,497 3,137 FARMERK (79.01)  (87.02)  (92.81)  (80.76)  (90.66)
RS T~ 7,970 10,204 10,591 11,087 11,380 A AMMAEHIKE (13.63) (1.83) 5.00 10.00 15.00
KA 370.58  349.00 45519 56457 67534 &4 175.03 54.67 53.99 54.33 54.16
sy 4,473 6,493 6,951 7,563 7,945  ERANE 3,686 3,729 3,749 4,334 4,940
T3 7 78431  776.63  858.09  961.78 1,015 FdsbkA 51.67 53.35 53.35 53.35 53.35
FAAE R T~ 2,341 2,585 2,327 1,997 1,745  Fshi b 4.16 18.53 18.53 18.53 18.53
= 35570 41,247 46,309 50,369 55119  FIHEEHR 3,734 3,764 3,784 4,369 4,974
s 12,498 14,716 17,618 19,385 21,292  FifF#k 198.00 21627  217.39  251.04  285.80
B 606.50 37558 37558  858.96 1,929  #AA1HE 3,536 3,548 3,566 4,118 4,689
A IR B 4,953 6,574 6,922 8,737 8,847  UHMAME 196.47  193.63  194.64 22476  255.89
A E A Bk 6,939 7,767 10,321 9,789 10,517  J3&#N & 4A1H 3,339 3,354 3,372 3,894 4,433
ekt A4 1,057 1,278 1,142 1,012 860.32  EBITDA 4,030 4,275 4,191 4,846 5,546
K Ik 584.25 75452  619.35  489.09  337.32 EPS(AR®, #4K) 1.58 1.58 1.59 1.84 2.09
H AR R 47295  523.00 523.00 52300  523.00
R A 13555 15994 18,760 20,397 22,153 EEWMEE
VMR G 1,518 1,655 1,850 2,075 2331 4tEE (%) 2023 2024 2025E 2026E 2027E
A 2,120 2,118 2,118 2,118 2,118 RK#H
FANR 7,384 7,705 7,705 7,705 7,705 FAKA 26.75 3.04 12.16 16.02 12.26
B4R 12,459 14,541 16,850 19,484 22,466  FkAliH 22.04 1.17 0.52 15.62 13.96
)3 B B B R R 20,496 23,598 25,698 27,897 30,635  J3BAEN 8441 22.90 0.45 0.52 15.48 13.85
R A AR AR S 35570 41,247 46,309 50,369 55119  FAIRY (%)

ERIES 37.95 36.61 33.82 33.82 33.80
ALRER e UES 17.61 17.15 15.37 15.30 15.52
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 16.06 14.05 12.95 13.74 14.22
2EEHAE 3,088 2,150 2,427 3,458 2,884 ROIC 28.86 22.43 19.67 21.29 21.82
A 3,536 3,548 3,566 4,118 4,689  fxfkfk s
718 e A 445.85 601.12 643.26 726.26 808.24  FEAMNE (%) 38.11 38.78 40.51 40.49 40.19
%% R (150.84)  (96.17) (239.26) (255.72) (241.96) % AHEHE (%) (37.55)  (30.51)  (29.50)  (29.99)  (28.48)
#F MK (175.03)  (54.67)  (53.99) (54.33)  (54.16) AFHFE 221 2.11 2.03 2.03 2.05
FEF L (1,342) (2,189) (1,596) (1,188) (2,422) AL E 1.85 1.76 1.48 1.75 1.45
HezE s 77451 34100  106.42 111.18 10592 #i&Efe)
BREHRLE (2,339) (1,462) (971.38)  (1,158) (1,032) EFFREHEE 0.60 0.54 0.53 0.56 0.57
FARLH (2,394) (1,543) (863.08) (1,041) (910.74) kK F A E 3.03 1.97 2.00 2.30 2.10
KB 0.00 0.00 (106.19) (109.37) (110.78)  EAHIKZE 4% 2.80 2.28 2.28 2.28 2.28
FAIF A 54.83 80.60 (2.10) (7.41) (10.81)  HFEAF (ART)
ExKEHAE (803.11) (1,385) (1,073) (1,080) (532.21)  ERUKE(RATHERE) 1.58 1.58 1.59 1.84 2.09
FE il 168.49  (230.92) 0.00  483.38 1,070 HRR2FLLR(RHFIE) 1.46 1.01 1.15 1.63 1.36
LT 544.25 170.27 (135.17) (130.26) (151.78)  HM A~ (RAT#EE) 9.68 11.14 12.13 13.17 14.46
£ il LI A 489.25 (1.39) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (106.22)  321.35 0.00 0.00 0.00  PE () 26.55 26.43 26.29 22.77 20.00
H A% LA (1,899)  (1,645) (937.53)  (1,433)  (1,450) PB (%) 4.33 3.76 3.45 3.18 2.89
LA 34 o 3R (48.70) (692.55)  382.51 1,220 1,320  EV EBITDA () 20.32 19.32 19.65 16.87 14.71

AR NI 2
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, ' KA 1
F Ak (002179 CH) )\ A% T17] RIS

R

2T B

AA, 0, I% AR, BXA, ZHIEV ARSI R KRG E B BT AT IF AT ARG IE A R KT AL DA
TR s, AERKARHF AL TR S IR0 BRI R IF R R & LA R AETIRE ., FE2 5,
ARRARFIESEBIEFEBAMNESURER W EMBIRA, RTEEBRESLREETD,

— R ARBE

AARE o A RAE R A TR 8] A R IRALA FIAE, RIS IR A IR 8] Ao L XM AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 5TAE) o AIREPTETH R AU ARG P AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
T BRI AR — BT LARE . R, AIREATAE A IE R AT AR B9 MAS . IME AT TR 23 A
BERIFREIGIIAKR, KRSIBHREFIRIE, FELEMRALG TR, £REFTRIEARE GG LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
RBBH. ZFRE, EHFAFEINHNETZOELERZT BN, MHERAUARSFZE K, AARTIEY R AT R
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —HFE. SIRFEREZE R KB LI ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR TE LT ARAEALAT T 69 @ IR A AF AL I, A7 F BT e T =T e R A T4 0 69X, TR TR TRA S
ERACK EDULSARE S

LRIERBAE O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, BEEFTH
WOT, SERIERTREFA RS F RIS PTRATIER K TH TR S, A% s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 X
Fro BRIEFEIFE LI, A FIHITAR AL L 5301 T A AR 2 B ARS8 & L RN — By 33T
HR BAHAR L EEINERIERRIRAAARAR TRAEY AARENLLELEGHAANZ TR, BEAFH DA
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF LD A TR 8] A KR FIME, A F B b R ekt (FH#) A R 8] w4 GER BT &)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BRFAREVAREREMAXRAREW PR, FE LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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A ETREEWE
o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .
o TALAE® (002179 CH): A caetsfit (FH) AMRAS) . HF 08 Aa/RHE KFKN 8] 5F B HA RN ) 8T %5
AALEY 1%F A L,
o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () 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
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
B RGER (FEH) ARASHIT S,

(H-ZF2UEHRE

o ST FH, T, KA. BELRAARMAALF R2E ARSI RBAIARGIERAREITANHEAR. £
FRIAN o HATIFRAN K AT 5 RIRE TR B AIARGYIER R AKATAF AT XM A1 E . AT P ATRZL “48
KAE” 04 FINRA B LT AT RE AR R o AT ITARSE B ALK OB NA BAIRE /) RIFFHB, OFERA
e ) AL ARAT Ak S a9 N

o FHLAE (002179 CH): HFIEAMARAS . EFASf/RLIKE N8 L EFARG NG E— R L @IIEHR
89 b fp) ik 1% A L,

o ERIEKEMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEAA FIREHB XL P B ERAWFEERIELRTR
FIBENGMIERITALR, OEBRERGE (OEFAS) BRRIEAATHELENNGIERFTATL, 31K
Z R A (LIETAES).

o BRIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA AL FATIRE
HEATIER (RAEMMAXIZAT) KT, FTRITGHETEHFRBFZIER (BT, Bk, BAHE L ZZIRE T
HBaAZFR,

o KIREFTH MU &, SibAEBUUEAE, TH RN E R H EPTRIERG B RABH, T 2K B3 F 348 &%
Fild, /TR TEAER AR, BRFEZERAEGHGIIBEA, REEFBEFEZNELOEAR (BFIFIEERE
EFEWGSIAM), EMETERNAMA, ZERTERIS AL, FEA IR TR, RUMEMTH X AR ERIL
T RIRE B RO AL T P e B A8 L E R a9 R R AL IR a9 D W a9 N FF R Hagie i, HATAER R A T A ZFIiL A
RAEZTIAGIERGAETR S ZFHTHITRIERZ LR RIRE A EAERG— G R, ERIEERDA RN
g, e headsit (BB AMRAS. iR (XE) AR S BRAEFH ¥ AT R EFTIE,

7 Ak

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIEIE
Ko BB AP R, YT HWITERE ARG IMTERS Y, FAR (M5 mMEE) e ot 4 m
], RIS AR IR, Q45K RNTR T LSHT RA AR R RIER (FTAnd) A R 8] TR 2 ARSE (W
F P 1) F 32C FWHILE R IR RIER NS E BN 8 & 8 BIMEE 1S &I 0. AIRE BT 3T A&
FRBHH BB R, ERIER (Fed) AR )R ARE A B ARIZEFE T o RIER AN,
W 2B e AN ARF R @S ERIER (i) AR ARES IR IICE IR B RIER (BF
) HIRNSXREEREFLE, THRRAXREMPRHELMXGEFL,

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

B FRAT M IRE LA A 6 F 12 A RT3 8 BRA 77 (4t 691 & B4R Aaxt ok £ L6 T
(ARET 35 ok 7 i 300 4580, &BT R ANBEIRS, £ETHEANIRE 500 5, SATHELN G Ao
MRS, BAT AN A% 225 45k, BT AR FRIT RIS, HET R HEA IR, KB
A AE I 100 454, HETHIEY DAX AR , Ak T

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: F I ARARE A 15% A £

B AN AR E 5%~15%

FA: R AT R K F) £ -15%~5%2 18]

FH: AN G T AR 15% 0 £

FABiRg: CHIEIRR, BARDAFN, VA FE R SRR RN E) KA

RAFE: MEREFTAFAREEZCAN . BT H R EIFEZRBEIZFIERR/ RN S 48X G F L RANRAZ &

ERREWE

¥ E: ERIER AR 8] EA F EIE S R4 GERIXTTE 7 kST AE, 2B TIESR 5 4 : 91320000704041011J

Fh: Lo (FR) AR EAFRIEL A AN FAIERREE L7 L5754, 284 TiE% 5 H : AOK809

£H: £hirk (£H) ARNIAER A ZLEEEH (FINRA) AR, EAA£EFRELAZRSH LG TR, &
Ak 55T 45 4 : CRD#:298809/SEC#:8-70231

Mk RRIEHE (Fhodk) A RN S BA ke ake 2 EamM A 4K AT HR45FTIE, AL LM 5mE, %
BiFTIE% 5 # . 202233398E

B RIERZ A RS

AR 1oy 3

AR R R IT R b 95 228 T RAEAR T 1 SARMRERAL: 210019 LT B E K -FAR KB AR 28 5 K-FH#0R% K A & 18 E/
SREZmAL: 100032

¥,75: 86 25 83389999/1% A: 86 25 83387521 #.3%: 86 10 63211166/1% E: 86 10 63211275

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

e L&

FY|TARE X 5 W% 5999 54 K JE 10 B/drEgmAL: 518017 LETIRARN R AT 18 5HRAT % E 44 23 BREGRAL: 200120

#,35: 86 755 82493932//4 A: 86 755 82492062 ¥,3%: 8621 28972098/ A: 86 21 28972068

@ F U ht-rd@htsc.com - F 8 ht-rd@htsc.com

L ExeBER (FB) ARAF
ABFHRZE REF 99 5 F 3L F .8 53 #

#,7%: +852-3658-6000/1% A : +852-2567-6123
¥ FdR4F: research@htsc.com
http://iwww.htsc.com.hk

EHiEK (RE) FRAE

£ B2 E KiE 280 5 21 #:A& (424 10017)
®,35: +212-763-8160/4% A : +917-725-9702

%, FdR 44 Huatai@htsc-us.com
http://lwww.htsc-us.com

LRIEF (Fhadk) AR E

R eRTS 15 KA, #08-02, #fAe3 018981
#.1%: +65 68603600

t£ A: +65 65091183

https://www.htsc.com.sg

ORRAFT A 20255F 4 F AR FBE A0 A [ 8]

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



