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.' .' HUATAI SECURITIES

HERHR ES 93
20254 10 A 24 B | +E A BAZ R A HIE

AWABN B ZF4R, A8 2025 FAT=FFFIH 11038 1L, BlHEK
22.62%; aH4A1Ah 13.21 124, R, 40.92%. £+ 3Q25 & N
3] #Ieh 34.09 124, FIHA Y 10.33%; Va& 44194 4.10 1o, FlHiE
Kk 31.15%. 3Q25 £ ENIINKE, EMNANEZZRAEREF L TH
EPERGEF; FUERRERREK, T EEANNBLSEANEG D F R,
BERAR, RNURLEEFNZRABBARN Al B ERBATZTTY
AR, ®¥EF “EN” P,

Q3 LA AR B FXE, FHEEZRILF

2025 SFN S AT ZF B A EAE N 21.70%, Rk 0.72pct; 3Q25 2
A ¥ EFAEAES 24.96%, FLIEK 7.34pct, HAVAH EEZE N E)
N EGRAC, A 5 B 7 @ 45 RAF, AT =FF N 38 0945 &1 F I K
% M E 5% 3.53%/1.84%/6.15%, % #|F H-0.93/-0.56/+0.19pct; Q3 #
FNE G EIFZIF KT R ES AN 4.24%/1.95%/8.09%, 4 %] F b
+0.39/-0.16/+3.13pct. /> 3] Q3 KAt A 34.14 1T, 5413 K 30.26%,
EZRAPFIITEIE R ARG RAAE S ), NS BT T AT

FAARRLSFALZRKPTETEA A EAERR

BB Rk, AT ERBEABALHEREYE, B P FR, 2025 F2 8
400G. 800G % &k A3k = Bl AT 25, SNBEEFNNTH
BAAFEAELR,; 5—F8m, ZMNAETFNINBELSFEFREEERS.
AR IAE PTC B H 7L agsnsenis, Hbygg K&z B Lk,

B “ENT FR
KN4 2025~2027 F B AT, T4t 8] 2025~2027 <52 A% A iE 45 51
4 17.79/22.37/26.59 1¢ T, T/ 3] 2025 4 Wind — & #48 PE {44
48x, FEF|NE) A F bk B m Y, 4F 8] 2025 5 52xPE (AT4E:
37x, T E AT a4 A) |, s BARM 92.01 T (FT1A: 65.57 L) ,
PH CENT I

AR AR FANG R ABEIAL ;. AR RAT LTS BT,

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,

BF R (EH) EAN
B AR (AR F) : 92.01
EX AR

SAC No. S0570523070003
SFC No. BUC499

P43
SAC No. S0570523080006
SFC No. BUP971

wangxing@htsc.com
+(86) 21 3847 6737

A5 R
gaomingyao@htsc.com
+(86) 21 2897 2228

EXo) AR R
SAC No. S0570524080005 wangke020520@htsc.com
SFC No. BWA966 +(86) 755 8249 2388

BRAR S
SAC No. S0570525070005

A5 R
chenyuexi@htsc.com
+(86) 21 2897 2228

E AR
AN (ART KRZE 10 A 24 8) 81.02
AL (AR T A7) 81,466
6AMATFH AR (ARTAET) 3,271
52 B AT B (AR T) 33.83-99.15
idr ]
—_— T
(%) #3%300
180
133
86
38
9) T T T
Oct-24 Feb-25 Jun-25 Oct-25
FH KR Wind
2B MR BARE B

4 FE (ARF) 2024 2025E 2026E 2027E
FAMN (B ) 11,709 16,172 19,819 22,968

+-% 1470 3811 2256 15.89
J2 BB B A4ANE 1,220 1,779 2,237 2,659
(87)

+-% 21.24 4574 2572 18.88
EPS (R #f # %) 1.21 177 222 264
ROE (%) 11.71 1483 1586 16.00
PE () 66.73 4579 36.42 30.64
PB (4%) 800 693 587 497
EV EBITDA (%) 5324 36,51 29.31 25.02
& EE (%) 025 015 016  0.19

TR RR: ASNE B R RLAM
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B&l: 2NaFRARKL B4k2: NEEE5FERRL
(F7 ) — Yoy (& #) (B7 1) w— 5 % Yoy (#4h)
14,000 r 70% 1,400 - - 200%
12,000 - r 60% 1,200 - L 150%
L 50%
10,000 - 1,000 - L 100%
L 40%
L 50%
8,000 A L 30% 800 A
L 0%
6,000 - r 20% 600 -
L -50%
4,000 1 0% 400 1
' L 0% L -100%
2,000 A L 10% 200 - L -150%
0 4 L -20% 0 A L -200%
2018 2019 2020 2021 2022 2023 2024 25M9 2018 2019 2020 2021 2022 2023 2024 25M9
WA R IR Wind, &5 WA R IR Wind, &5
B%3: NHELANRERAAE Bk4: NaFAE
HELAE = = = BEAAIE WERME — — —FREFRNE = = =FTLEMNE
30% - 10% -
9%
0, 4
25% 8% |
0, 4
20% - %
6%
15% - 5%
_ - 4%
o - -
10% -—-—-=o_ _-- 3%
0, 4
505 2%
1% -
0% . . . . . . ‘ 0% , , , , , , ,
2019 2020 2021 2022 2023 2024  25M9 2018 2019 2020 2021 2022 2023 2024 25M9
KRB Wind, %% TR RR: Wind, EEFR
B&S5: TreafEs (RE 20254 10 A 24 BHIKEH)
B4 AT J3 B4 AE (B F L) PE (X)
EHF R WEF LA (%) (A% L) 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
002008 CH Kk ikish 41.18 42,399 1694 1211 1771 2394 25 35 24 18
002281 CH  RifAHH 63.23 51,017 661 1053 1403 1714 77 48 36 30
300308 CH ¥ FR/ati 494.00 548,892 5171 9142 13611 17031 106 60 40 32
FHH 69 48 34 27
000988 CH 4 Tt 81.02 81,466 1221 1779 2237 2659 67 46 36 31
E: TN S FM R B Wind — & U
T KR Wind, 555N
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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HUATAI SECURITIES

/ TN R

B 4%6: #THH PE-Bands

B47: #£I#4# PB-Bands

(AR ) (AR T)
—_— T — BT
105 ~ 105 -
l--s
gmtm——-
---“
74 gV eee=- 55x 79 _P--'---- R _' - wfd eneee 9.5x
= = = 45x | == - = = 7.6x
52 35x 53 1 5.8x
25x 3.9x
26 26
20x 2.0x
0 T T T T T J 0 T T T T T 1
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
FA KR Wind, SRR HA R R Wind, R
BT W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k, 3



B0 £ RIE %

j#lﬁ& (000988 CH) il X .'.' HUATAI SECURITIES

Z A

il 83 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 13,040 15208 16,674 18,354 20,261 B A 10,208 11,709 16,172 19,819 22,968
A 4,356 4,502 5,012 5,416 6,089  FiAA 7,849 9,186 12,491 15228 17,561
B 3,700 4,925 5,182 5,828 6,260  FLAA A0 50.94 53.21 77.09 92.28  108.22
FeAe 3 R 115.76 97.34  196.97  163.73 25428 FLHA 55260  539.88  695.38 83240  941.68
FAAT TR 2 481.95  499.18  855.85  804.80 1120 FEEA 41233  267.49 32343 37656  413.42
A 1,889 2,621 2,930 3,550 3768 MH%A (106.86)  (84.19)  (38.16)  (76.70)  (99.54)
FARA T 2,498 2,563 2,497 2,592 2,770 FAAMERK (18.58)  (51.39)  (21.02)  (21.80)  (49.43)
RS T~ 4,367 5,616 5,740 5,752 5968  AMAMMEEHIE (1.87) 1.89 1.97 0.66 151
KA 692.17  520.65  466.23  389.63  304.82  #&FH4IiE 228.03 9855 21298 19217  183.27
sy 1,930 2,272 2,579 2,880 3,053  FEAE 1,108 1,288 1,888 2,373 2,825
T3 7 375.07  407.64  368.85  337.32  307.44  FLIMKA 2.47 13.17 6.00 10.00 10.00
FAAE R T~ 1,370 2,416 2,326 2,146 2,303  FIhkd 6.23 4.36 3.34 3.90 4.46
= 17,408 20,824 22,414 24,107 26,229  AIHEER 1,105 1,297 1,891 2,379 2,831
s 5,425 8,236 8,584 8,557 8,441  FRi3AL 106.01 93.99  137.02 17239  205.13
B 49.04 38520  217.12 30116  259.14  #AlH 998.59 1,203 1,754 2,206 2,626
A IR B 2,526 3,502 4,069 3,545 2,841  VHMEAME (8.31)  (17.66)  (25.30)  (30.26)  (33.57)
A E A Bk 2,850 4,349 4,299 4,710 5341 )3 AN 8441 1,007 1,221 1,779 2,237 2,659
ekt A4 2,805 2,311 2,001 1,634 1,380 EBITDA 1,254 1,516 2,163 2,670 3,090
K Ik 2,514 1,985 1,676 1,308 1,054 EPS (AR T, #%&) 1.00 1.21 1.77 2.22 2.64
H AR R 291.01 32570 32570 32570  325.70
R A 8230 10547 10,586 10,190 9,820 EEMFIE
VMR G 20.15  100.21 74.91 44.65 11.08 &t FE (%) 2023 2024 2025E 2026E 2027E
A 1,006 1,006 1,006 1,006 1,006 AK#ES
FANR 2,699 2,694 2,694 2,694 2,604 BN (15.01) 14.70 38.11 22.56 15.89
B4R 5,441 6,466 8,017 9,948 12,209  #F kA 10.13 16.23 46.56 25.67 19.06
)3 B B B R R 9,157 10,177 11,753 13,872 16,397 3 EAN 4 A1 11.13 21.24 45.74 25.72 18.88
R A AR AR S 17,408 20,824 22,414 24,107 26,229 KRS (%)

ERIES 23.11 21.55 22.76 23.17 23.54
ALRER e UES 9.78 10.27 10.84 11.13 11.43
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 10.88 11.71 14.83 15.86 16.00
2EEHAE 1,478  731.88 2,078  901.32 1,346  ROIC 15.52 16.08 24.41 24.45 24.65
A 998.59 1,203 1,754 2,206 2,626 ki
718 e A 250.32 299.89 307.11 366.04 35841  FEAE (%) 47.28 50.65 47.23 42.27 37.44
%% R (106.86)  (84.19)  (38.16)  (76.70)  (99.54) & AHEHE (%) (15.73) (7.40)  (20.80)  (22.53)  (24.74)
#F MK (228.03)  (98.55) (212.98) (192.17) (183.27) AALE 2.40 1.85 1.94 2.15 2.40
FEF L 330.41 (780.57) 230.20 (1,433) (1,401) A E 1.76 1.32 1.40 1.51 1.70
HezE s 23348 19222 38.48 30.79 4559  BiE#H
BREHRLE (72.68) (1,115) (214.41) (183.86) (387.32) HFFFEHFE 0.60 0.61 0.75 0.85 0.91
KA (391.37) (709.79) (580.45) (602.96) (505.36) A MkMk# A4 FE 2.78 2.72 3.20 3.60 3.80
KB 309.91 (2.01) 54.43 76.59 84.82  FATIKH A E 3.04 3.05 3.30 4.00 5.50
E R & 879 (403.64)  311.61 34251 3322 HBEBF (ARF)
HF{EHAE (443.07) 553.67  (1,354) (312.92) (285.37)  HNALHE(RATHE) 1.00 1.21 1.77 2.22 2.64
FE il (690.32)  336.17 (168.08) 84.04  (42.02) HRBEALA(RIMEE) 1.47 0.73 2.07 0.90 1.34
KA 1,018 (528.78) (309.52) (367.80) (254.07)  HRLA I F(RATHEE) 9.11 10.12 11.69 13.80 16.31
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 13.52 (5.58) 0.00 0.00 0.00  PE () 80.91 66.73 45.79 36.42 30.64
H A% LA (783.78)  751.86 (876.85)  (29.16) 1072  PB () 8.90 8.00 6.93 5.87 4.97
A 36 o 3R 966.75  168.40  509.56 40454  673.02  EV EBITDA (1%) 63.75 53.24 36.51 29.31 25.02

B Nl AL, RS 7

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4



HUATAI SECURITIES

j ' KX 1
% THHL (000988 CH) )\ S5 (T]7] RIS

R

2T B

AA, 3%, H4E. I3, A4S, HIEH ARSI A K G E AR B T M )T ATAR G IE R R RATAAANE
Ry MRVAAE, IR RA R L AT AR AT AR 09 BAR S U AT R R 09 & L AL 4 3 R B AL AT AR B . 572 &, 4R
AR AEFBRIEIAREREFLURERCWEIMBMA, RTESBANESLRETE.

— 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%, 5



HUATAI SECURITIES

/ KA 1
% THHL (000988 CH) ' (T]7] RIS

A ETREEWE

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

o M THH (000988 CH): # K egkisit (F#) AMAS . HF 8o/ XI5 F A BFA ARG 8] 89T 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 NMIMEN, F bk, TI., MY RARMAALH RIE AR E T RAGITGIEARKITANZBAR. TF
BRI o AT RAD R AL G AR L PTIR B AGARAYIE IR R RATAF AT A M A5 KIEE P PTR AN “Ha %
A" 6.3 FINRA 2 LT OATIT6 RIER R o DT ITARIE S RAIEA G B NAA AR RFFHH, LERALN
8] A FARAT Ak S 890N,

o KT A4 (000988 CH): EHKIEARMMWA RN S, LT A8 Fl/RALFKE NS FEF ARG A S E— XL @IRIER
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 H (LAEFTAES),

o HRIEKRRMATRNS] ., LT AN F/RELIKENE], RIRESBERE, TF R R THRASFA RIBE b PTIRE W
HATIER (RAEMMAXIZT) KT, FTRITHETEHFRBRFZIER (BT, Bk, #HAHE L ZZIRE T
HBaAZFR,

# A3

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRAE ) % 32C FHHHLE 9 R AL FIER NI BB N 8] & B HIAE 6915 &I 500 AIRE BN T 3T A&
TR A BT HARR, FRIER (FTAd) RN 8 T KRS N B RIZE T, o RIERIFAAZACE,
W 2B e AN ARF R RS ERIER (i) AR ARES I IICE IR B RIER (BF
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ERLA DS 6 £ 12 AN A N7 RN S EIRE A (AL Ee9aL & = 4R8) st Ak & ey T
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASARMNEAEH, £B
WAL A E N 100 #5440, BB T HEEN DAX 540) , Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA I ARAR L A 15% A &

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

IR : METRAETAFRELEZCEAN . LT ERRIFERRBEIZFIEAR/ R MR GF S RANA &

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

FH A RIERD A TR S AR P B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

FR AL LBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALEZEFELLR DB LEGTHK, 2
Bl 43457 %% % : CRD#:298809/SEC#:8-70231

Fhod: LARIEE (Fiedk) A RN 8 LA H ek 4 akE 12 B KK AT IR 5% TiE, LB LM E5mMM, &
FIFTIE% 5 4. 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
WRE AL 100032

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

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

g L&

T ASE X 5 W4 5999 F A4 KA 10 B/rE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

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

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

ERLBER (F38) ARAA

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

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

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (HH3R) BAIRAE

REE ST S 15 KA, #08-02, #Huwik 018981

%.7%5: +65 68603600

A : +65 65091183

https://www.htsc.com.sg

ORRARFT A 20255 4 2 AL J A9 A TR 4 3]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 7



