IE R R ARE

2% BT 4 (603997 CH)

HShE LB ALY, BRERER

EFHR kP
2024 %11 A 01 B | P EA® BE RN

N E AR ZFR: Q3 EAB I 59.00 12 (yoy+7.20%, gog+3.15%),
)2 4% 41-5.85 12T, RIS, 2024 5 Q1-Q3 A E Ik 169.06 12T
(yoy+6.07%), 244 #]-5.321C, Rls5, KAEZ LG TH, £ &4
8] B AR IR T ARG R AR SRR K TR, sbAT N 8] A AR
£ WANEA AR B K AR A ke B & th e, AR E SR
BRRASZA—RMRRNIL . BPES, N3 EFLSFEFRAITERTHEN
MR, R EE LS, KIMNEH “EN” T4,

JEA FAERIE AR &) Q3 B ERIRILE R

Q3 B IR Hb+7.20%/+3.15% £ 59 1L L, & &k AN 5] EA LS,

NEBRTE S EMBRERE P NEA, Bk, RA, A FPREAFRERTH IS

¥w, RBEFITENE, KMFTAE)EH Q3 hitE 11 miHmAL, 3
b Q2 iR AZ 60%. 24Q2 EHEILY 6.9 1L, THEAIIEY 926 F T
(24Q1 5414 3200 77 ), ZFEFAEL 1.3%, A5 RAA B B REA

ZREBA, &M Q3 na) EM LS AEMEK Y, BAMAE DR,

WBFEETRELA—RER R LA B TRE > 697 > AR

Q3 £41 % 14.08%, F3+-1.02pct/-0.29pct. Q3 Y344 #1-5.85 12T, E
27 :MDQ3 it K =ML % 2.52 e, % 7 & TMD100%J% AL . TMD
TR TR BRI E R KI5 TH, ARF B EFARERLERELEZT R
# EE, QQ3 FM % MIRIL+2.29 10 E 7.26 LT, F & A KM IFAR
BME, BAREHK, BERS —RBMORRAMEFE AT, QQ3 12 A BALM
% 1693 7 L, #rb+889 7 L, E & A IR AMORIKE & R K B o

JE R 5 BT AR M A B AR BB R F RGN B BA B LH ST

OS] AT R R B R, AE P BEEEAKIFHES . RFAE, FRET
EFFP, 24H1 BRRFEBE LM B F 2K, RN AL BAKLEHS
HAT o B B A& 45 BRR R A Ae T8 AR08 200 7 3 A48 R Bk, AF A o 8]
RE KA LG M,

B AR 5 1A

5 Q3 B AAN TR, BMAEHTIFAMNKRE, TR 24-26 F 2 A
M| £-4.42/9.24/13.58 1 (A4 0.61/9.31/13.68 12 T.). Tro/3) 2025
FiFind — &4 PE 34184 19.8 45, X BN AR LG HmKE, 4T 1
30%44 T tbAE B35, 25 4 25.7 42 PE, B4r# 18.77 & (#7414 15.16 7).

RIeRT: TR T, B P ek, BINESRRRBMA, BIRARAH R
AR

ZEMMBAR G HE

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 17,967 21,571 23,856 25,826 28,804
+-% 6.74 20.06 10.59 8.26 11.53
2B BN 84 A (AR T E ) (1,417) 203.87  (441.85) 923.50 1,358
+-% (1,222) 114.38  (316.73) 309.01 47.00
EPS (AR T, R##EE) (1.12) 0.16 (0.35) 0.73 1.07
ROE (%) (35.00) 5.40 (9.88) 17.41 21.06
PE (1%) (11.70) 81.35 (37.54) 17.96 12.22
PB (1%) 4.80 4.04 3.43 2.88 2.33
EV EBITDA (4%) (50.82) 14.81 42.60 9.20 6.89

FHRR: 8 nd ERAF LM

OO feRE S

.' .' HUATAI SECURITIES

B IPR (£H) :
B AR (AR, ) :

TR REF

SAC No. S0570522110001
SFC No. BTK945

songiinging021619@htsc.com
+(86) 21 2897 2228

HKEA R
SAC No. S0570123080061 zhangshuo023124@htsc.com
+(86) 21 2897 2228

A AR

B AR (AR ) 18.77
M (ART &RZE 10 A 31 8) 13.10
L (ARTET) 16,586
6 AAFHBARLH (ARTEF) 88.38
52 AL E (AR T) 9.87-14.99
BVPS (A K ) 3.76

BHA%RE

RN AR Ay

(%) # %300
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Mar-24 Jun-24 Oct-24

PR R : Wind

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



skMERE 4y (603997 CH)

A

O RIE

.'.' HUATAI SECURITIES

1. 24Q3 #H#F F mAAM K 2.52 e T, & F H4E TMD100%ALA =~ £ 694, TMD &
BTHREZRLER K2 TM, AAHNBREFREELEREEL2ETRE LA,

2. 24Q3 ¥ % AFI+2.29 10 E 7.26 e, T EAMMMEIFLKE, BAWK, A
BB SRR R AMEF R RS,

3. LAEFE, NEAREHEENEAENENZITLNBETEGEER, AR GBERIRE L
S B AT SR, KM TIAT A8 2024 F 24 EmM.

4, NS AEHARELILAMEIER, B KM T N 8] 2024 5 4 % A M,
ZE, AMEZRLET T8 2024 F0957F FBAAMK. TELER. WHFA. £AER
M, A 1F 2024 56903 B FANEAN T B K.

BAL: SR F A4 A R RSk

¥li: BHA 2023A 2024E 2025E 2026E
JRARIRLE AN 21571 23856 25826 28804
HARIL T LN 21571 23856 25826 28804
L1y 4 0.00% 0.00% 0.00%
) XS ERIES 14.75% 14.79% 17.00% 18.05%
RS ERIES 14.75% 14.34% 17.00% 18.05%
KA 0.45pct 0 0
RABALF = BALAR K -31 -406 -26 29
IABL T = BALAR K -31 -334 -26 29
L1y 4 -17.65% 0.00% 0.00%
JARARM %3 A 454 50 31 0
DAL %% A 454 339 47 18
L1y 4 576.77% 52.25% -4536.96%
JRABARE 2% R 1713 2147 2144 2304
AR E 25 A 1713 2266 2169 2333
bl 4 5.56% 1.20% 1.25%
JRABAK V3 4 AT 204 61 931 1368
BB K 3 & 4 A TE 204 -442 923 1358
LY 8 -825.41% -0.86% -0.78%

FH R R iFind, RN

B&2: SERATILA SR

A EPS (%% d ) PE ()
e 913 PP (BREF 1LR) 2024E 2025E 2024E 2025E
603085 CH Rk B4z 40 0.14 0.43 71.6 23.6
002906 CH LS R i) 156 1.25 1.66 23.9 17.9
300893 CH AR EAY 70 1.29 1.74 24.2 17.9
£ 89 39.9 19.8

E: 4 %Z 10 A 31 Hidc#;

iFind, &5

EPS. PE # &% iFind — &

£ 7

3
h

Y fr e 5 LA R PHTIT 5 W R IR 59— 20N, 78 A i —2 [ 7 .
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HUATAI SECURITIES

B %3: 444 PE-Bands B&4: 44 PB-Bands
(AR ) (AR F)
—_— MR
27 23
1PN NNV 25x 17 1l == k=~ Q7). ee=v=a 1  =—==—- 5.0x
0 - = = 20x - = = 4.1x
15x 1 3.2x
(14)
10x 6 2.4x
27) 5x 1.5x
(41) 0 + : : : : : )
Nov-21 May-22 Nov-22 May-23 Nov-23 May-24 Nov-21 May-22 Nov-22 May-23 Nov-23 May-24
FeAtkiR: Wind, #£5F5 FH R R Wind, EEHFT

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 3
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HUATAI SECURITIES

Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2022 2023 2024E 2025E 2026E &#H4 K ARFEA) 2022 2023 2024E 2025E 2026E
DRk 6,877 8,141 8,473 9,327 10,299  #FEMA 17,967 21,571 23,856 25826 28,804
b 1,163 1,418 1,568 1,698 1,894  FaAA 15,616 18,389 20,436 21,435 23,605
B 2,643 3,639 3,308 4,213 4175  FRAE Ao 48.44 55.37 64.41 69.73 77.77
FeAe 3 R 70.34 83.69 86.66 97.75  107.92  #HFLHA 261.78  307.76  298.20  309.92  331.25
FAAT TR 2 153.82  141.40  185.09  168.36 22584 ¥ A 1,368 1,713 2,266 2,169 2,333
A 1,825 1,819 2,230 2,017 2,660 ME%A 199.75 45445  339.15 46.71 18.34
FARA T 1,021 1,040 1,094 1,133 1,236 #ARMAERK (1,567)  (30.85) (333.99) (25.83)  (28.80)
ik &= 8,577 9,811 10,136 9,870 9,689  AAMMETHKE 0.00 0.00 0.00 0.00 0.00
KA 10.69 10.42 14.83 19.06 23.03  #FHME 3.36 (1.12)  (17.00) 4.00 4.00
sy 3,504 3,862 4,136 4,219 4,355  ELALH (1,444)  285.88  (400.06) 1,248 1,839
A 1,118 1,127 1,198  986.38  766.48  FiIMEA 10.25 3.98 10.00 10.00 10.00
FAAE R T~ 3,944 4,813 4,787 4,646 4544  FAIFEH 0.88 0.81 2.00 2.00 2.00
¥ = %3t 15,454 17,952 18,609 19,197 19,988  AIMHER (1,435) 289.05 (392.06) 1,256 1,847
s 6,884 9,360 9,622 9,758 9,620  Fi3AL 27.95 81.27 58.81 31411 46175
B 2,135 2,428 4,077 3,204 3,143 AAHE (1,463)  207.78 (450.87)  942.34 1,385
A IR B 2,812 4,139 3,586 4,516 4,406  VHMEABE (45.40) 3.90 (9.02) 18.85 27.71
A E A Bk 1,937 2,793 1,960 2,038 2,071 VAN 84 AN (1,417)  203.87 (441.85)  923.50 1,358
E LRk 4,794 4,137 3,799 3,308 2,852  EBITDA (427.87) 1,471 519.41 2,242 2,895
KAf % 2,557 2,046 1,708 1,218 761.16  EPS (AR T, A XK) (1.27) 0.18 (0.35) 0.73 1.07
HAudE R A 2,237 2,091 2,001 2,091 2,091
Rkt 11,678 13,496 13,421 13,066 12,472 EEMEiE
VMR G 319.66 ~ 354.53 34551 36436 39206 AHFE (%) 2022 2023 2024E 2025E 2026E
A 1,117 1,161 1,266 1,266 1,266 mKEES
FANR 3,434 3,738 4,816 4,816 4816 A 6.74 20.06 10.59 8.26 11.53
B4R (923.91) (720.03)  (1,171) (228.56) 1,157  FaAliE (945.57)  119.79 (239.94)  412.07 47.30
)3 B B B R R 3,455 4,101 4,842 5,766 7123 V3 EAN )4 AE (1,222) 11438 (316.73)  309.01 47.00
AR AR A S 15,454 17,952 18,609 19,197 19,988  FAIREH (%)

ERIES 13.09 14.75 14.34 17.00 18.05
ALRER EEIES (8.14) 0.96 (1.89) 3.65 4.81
2R ARTET) 2022 2023 2024E 2025E 2026E  ROE (35.00) 5.40 (9.88) 17.41 21.06
2EEHAE 1,052 1,648  (48.97) 2,173 1529 ROIC (15.26) 5.58 (3.60) 11.67 15.44
e IR (1,463) 207.78  (450.87) 942.34 1,385  #tkfe S
8 4K 765.76  833.76 810.89  887.14 97179 i/~ fAthE (%) 75.57 75.18 72.12 68.07 62.40
%% R 199.75 45445  339.15 46.71 18.34  # RfitibE (%) 14319 12122 111.01 69.33 46.91
#F MK (3.36) 1.12 17.00 (4.00) (4.00) FEAHE 1.00 0.87 0.88 0.96 1.07
FEFEE (18.05)  169.62 (729.36)  313.35 (827.65) @ FLFE 0.67 0.63 0.60 0.70 0.74
HezE s 1571  (18.66)  (35.78)  (12.91)  (14.40) HiE#kAH
B EHRLE (823.90) (1,222)  (1,153) (616.80) (786.69)  EFFAHE 1.13 1.29 1.31 1.37 1.47
KA (852.60)  (1,278) (963.46) (419.69) (581.69) KNk A4 7.26 6.87 6.87 6.87 6.87
KB 940.00  210.80 (4.41) (4.23) (3.97) EHKZEHE 6.13 5.29 5.29 5.29 5.29
FAIF A (911.30) (154.93) (185.01) (192.88) (201.03)  HM#iF (AR )
ExEHAE (398.03) (280.52) (297.08) (553.51) (486.00) AWM (R ATIEE) (1.12) 0.16 (0.35) 0.73 1.07
FE il 496.51  292.87 1,649 (872.81)  (60.87) HMZEFALA(RMHE) 0.83 1.30 (0.04) 1.72 121
K% (73.47)  (511.08) (337.57) (490.86) (456.36) AN = (KA ) 2.73 3.24 3.82 4.55 5.63
3 2 Ao (2.18) 4415  105.14 0.00 0.00 fHfEirk®
FARNARIG Do (8.39)  304.54 1,078 0.00 0.00  PE () (11.70) 81.35  (37.54) 17.96 12.22
HAE T e (810.51)  (411.00)  (2,792) 810.16 31.23  PB (&) 4.80 4.04 3.43 2.88 2.33
A H e (243.17)  198.80  (1,499) 1,002  256.65 EV EBITDA (4%) (50.82) 14.81 42.60 9.20 6.89
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I

2H7 % 7 9
AN, REZ, HIEWARARE TR ARG EEAREIET 2T AR IER R ZATFTAGAAAZTL; HE, AERA
K H TR AR AR BT PR AR 09 AR R PT R R 89 & N B B R 18] B A B AR AT 4R BN

— 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

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE 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

ANEARZE FINRA 89 EMAER, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 27T 6972 M7
*&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 IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
FEE PR E 8 S PR L LAY O3 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 E LA ETRARBERRABRFARE, RARE G mo kb @ik H A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
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 IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL 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
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “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 &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME 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 FEREFERIZR (FE) ARNKR,

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



HUATAI SECURITIES

' v KN 1
B4 RE4y (603997 CH) L 8 e ERIESH

EH-ETREEWE

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

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFANLT S “(B-Z2UREFHE”

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(EH-EL2RERE

o PR FZ RARAL XA 124 KIBE TR AARGIER REITAGGEAR . EFRMAF . 57T A A8 %
A+ 5 RREITRBAGARGIER R KATAF AT XM F A5, AWBEFAIRAL “MRXALE” &4 FINRA =
SUTF A7 0T 89 R AR R o A7 VT AR IR 4 F Ak 5 69 B AR N Ao B A B ) 3R AT 380, QL4608 8 2 8] 7 AT L 4 6la N,

o BRILKMMAMRMNE] EF NS Fa/ R AT NG, BRIRAHEAE FIREH XL P i E AW FEERIELFTL
FIBENGMIERINTALR, OEBRERGE (OEFAR) BRRIEAATHELENNGIERFTATL, 31K
Z R A (LIETAS).

o ERIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HEATIER (R XZT) KT, FTRIAHHTEFIBFZIER (RLAFT). B, #FTHFLZEIRE TR
B FZFR,

# A3

RAEH (Fhedh) A RN S HA Aok &k E 2 EMA T AT ARG FTIE, TAEXTATH >R, LI
o BRBITARIF R, RHARHWITERSAFGIMTERS Y, FHE (MHMIEE) A% R 5
], SEARIT E e e AR IR, @46 KA RN XA R AR E . S RIER (Fihodf) IR 8] 7T it 2 AR 38 (0
FRAE ) % 32C FEHMR 9 AL AL FAGISEME NS & AFEGE &R FAREREIATRTH, £%
BHH BB, ERIELR i) A RN S AR ARE N ERIZEE T, 2o RERAEFAEACE,
15 2B fo it BN AR EB AL RIER (FiAd) AR 8. AREWHIAPIEIE B KR B ERIER (Fihe
W) AMANGNRXRRZEREF LE, THRARENSAOELEAMXGF L,

R BLHA

BIFBRA T AAIFARELS BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 1L 8 = 3R) Aaxt B ok & ILa9 14
(AR kR R 300 54, HFETHLRARAENRYL, £ETHLEAIRE 500 4, 6EFTHEEAE B
AR, B AT HAEA A% 225 54, T HhEH xRS, HETHLEAHBERMIEREL, £E
% Ak A g 100 4540, Bk T

iR

B FUHIT LA 2 HARARL A
PRk AR EREALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A 1

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

FH: NG T A 15% A b

AR R: AR, BARMN RN, A FE R R AR R &) HUR

RPR: MEREFATARELZTCEAN. BRFARIFERRBIZFIERR/ RN SR GFLEIALE L

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



B0 £ RIE %

éﬁ&ﬁ/‘,ﬁ (603997 CH) dedhe | X .'.' HUATAI SECURITIES

FRRAWE

¥ E: ERIERIA A (RN 8 B P BRI AR 8 “ERARTTEW 7k ST AE, B TIES 5 A4 : 91320000704041011]

A EEeBER(FR)ARNSAEATBIEE A AN RIERARBEZ L L5 FT4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mg BRIER (FAodk) RN LA Ak akE 2 mm LK AT HIRSGFTIE, LAY SME. A
sz M % : 202233398E

8 RIERRD A RS

@R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

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

e L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 200120

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

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

xR (£8) ARAG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

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

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3R) BAIRAE

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183

ORRAIT A 2024-5F 42 AL F LA A [ 8]

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



