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KFFARiELE, &
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FRAAK S

HEHHR
20224 A 24 8 | TEAR

2021 SE Va4 A B tb+15%, S8k A

LR IRIE R AR 2021 FE A B IL 67.3 1L, FlH+25%, V2544 14.9
1L, R+15%, k5 EFRMER—2 (15.0170); 21Q4 &k 22.1
fe7t, FBlH+36%, VaH&H4F] 2.6 27T, F+1%. BN S 45 A%
M, TIRAEA RN, Tt 22-24 SF)aB4 4R 17.2/18.7/19.7 12 (AT
{8 17.4/19.3/-1z. ), EPS 0.58/0.63/0.66 ., CAGR 10%. 22 4 ¥ it PE
B 9.8x, BBRBMACHLARN, WKABEAWNH, 4T 22 FB47
PE 10x, B4~# 5.8 7T (AT14 6.04 7T, & F 21 5F 12xPE), 4431t 4,

K MK I Bi4RIE, 22-24 FRANR I HEK

NS FE 21 FARBAKT BiZ T AAENEL 418 okl B, EHiw L E ki K
BAEKIAZTFATIL, 21 5238 A kKA ERNF b+13%. F& mAL
T, BAVTAH 22 S R RIEE F AL 5] 418 ek/ B . #0 B &
P, FRA AR BRA, KNI 22-24 SF4EKEF Ik 24.9/26.9/28.4 1¢
T (AT4E: 24.6/27.9/-4L7T), % W IAZ1k 4%k 9.5/10.3/10.9 12T,

TR BN RIF TR, KEEH KR LA

NS IWE 21 FRF KRR B e RAENAEL 435 Feb/H, 21 F5K
AL L +38%, & T AATATHM (+21%), 43 E AR t+26%.
A& R B SR, &AFT 22 F K5 KA B F & a5k 2] 400 77
wh|H, 22-24 575 KA 5K 25.8/27.6/27.9 1 (22.7/24.0/-1C7) .

AR BIRBRBAERN, ERALALEK

NEE 21 FRBEBE R K VIEFTIEL 6,900 /B, #HHE T LM
(3000 »k/ B ); 3B R R IZEZIAL 5630 /0, 21 FL L LN E b
+59%., F EF| TRk, RAVFIT 22-24 F 1WA R K L E Ik 4.6/5.8/7.2
et (AT : 4.3/5.5/-1L L), 323508 kA FE b %780k 5.2/5.5/5.8 12T (AT
15: 4.0/4.2/-4L7),

BAER T H LRI, IR

N B B ATRRM AT 2 22-24 4 8.2/7.6/7.2xPE, A& T £+ 43R K 3%
TN 8] 22 4F PE 315 9.8X. £ JE 2|0 8] £ 228 RIBARAMA T FLIAN,
ARk H R AAEfE, 4F 22 F 10x B 4= PE, B4R# 5.8 T (4114 6.04 T,
£ F 21 4 12xPE), ¥ HiF4%.

R R AT N T RS A B &> E LA

OO feRE S

.' .' HUATAI SECURITIES

BEIPE (BH): ¥

B AR (AR P) :

R R FHE

SAC No. S0570517050002
SFC No. BEB090

wangweijia@htsc.com
+86-21-28972079

R HRE
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +86-755-82493570

A A
SAC No. S0570121040031

F e
liyalin018092 @htsc.com

RAEA # %a
SAC No. S0570121120004  huzhi019072@htsc.com

ZZ MM ARG A

2 EE 2020 2021 2022E 2023E 2024E
FRHN (AR FEF) 5,371 6,732 7,564 8,157 8,565
+-% 11.01 25.36 12.35 7.83 5.00
Ja B 8) % A1 (AR E ) 1,298 1,494 1,719 1,875 1,071
+-% 20.08 15.10 15.02 9.06 5.16
EPS (AR, RA#EH) 0.43 0.50 0.58 0.63 0.66
ROE (%) 10.07 10.54 11.09 11.04 10.64
PE (4) 10.90 9.47 8.23 7.55 7.18
PB (4) 1.15 1.05 0.95 0.87 0.79
EV EBITDA () 8.77 7.86 7.00 6.35 5.49
FHARR: AAE, LAFRLIM

A XK
BAR (ARD) 5.80
M (ART RE4H228) 4.74
T (ARTET) 14,155
6AMAFHHERIM (ARTET) 125.00
52 s (AR T) 4.74-6.47
BVPS (AR ) 451
A A Y B
LR

(ARTB) o~ jast 300 (%)
7.00 11

6.25 7
5.50 2
My
4.75 0 (3)
4.00 + T . - (7)
Apr-21 Aug-21 Dec-21 Apr-22
#A R K Wind
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22 HIRE
B&1l: 2016 FEA4AN S E KNSR RER B&2: 2016 F EAN &) 284 A1 5B k%
(8% %) =X ION b () o) (F7L) J2 4% 4 ) t (%) o
—— s [3] )7 G ] e—]]
8,000 - Rl ~30 1,600 - my o5
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L 20
6,000 50 1,200 -
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s 15
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L5
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0 . . . . . - (5) 0 A . . . . . )

2016 2017 2018 2019 2020 2021

2016 2017 2018 2019 2020 2021

FTARR: NEnE. EREFL

B&3: 2016 FE4N o3k AL

TA KR AE)NE ERAR

Bk4: 2016 FEAN LA R4 AE

(87 ) LRSSk BEHEARE R TAZ R S (%)
8000 SEMMRAEL WENBERAE CFRAL 45 - — &A% AR
PR R A

7,000 — 0 | \/_

6,000 -

5,000 - — ] %

4,000 - o — I I 30 -

3,000 - i l I o5 |

2,000 -

-1 10 0hl

0 - . . . . . 15 . . . . . )
2016 2017 2018 2019 2020 2021 2016 2017 2018 2019 2020 2021

TR R Na g ERTR TR NE N ERFTR
BV S T Ho 3]
B £5: T 22-23 52 A4 A RN

2021A 2022E 2023E
¥ BE A% KEME  WAME £2R%  HE@a Lok AEw AW A AE%
L2 N 6,732 6,270 7.37 7,564 7,062 7.11 8,157 7,730 5.52
ERIES 39.84 40.06 (0.22) 39.47 40.31 (0.84) 39.48 40.18 (0.70)
HESRE 1.86 211 (0.25) 1.86 211 (0.25) 1.86 2.11 (0.25)
FREmE 6.58 7.00 (0.42) 6.58 7.00 (0.42) 6.58 7.00 (0.42)
LS ¢k 0.04 0.05 (0.01) 0.04 0.05 (0.01) 0.04 0.05 (0.01)
w49 R & 2.86 211 0.76 1.66 1.61 0.05 1.34 1.01 0.34
EEIES 22.45 23.99 (1.54) 24.03 24.67 (0.64) 24.18 25.01 (0.83)
(0.65) 1,719 1,742 (1.33) 1,875 1,933 (3.02)

V3£ % A8 1,494 1,504
EREER I

: Bloomberg, #& & #F 52 M)

CRREL FAEEER%, AEAEEAR S S
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M&6: T a ik

Bf () wHE(Ho ) PE(x) PB(x) ROE(%)
PP R ERA 2022/4/22 2022/4/22 22E 23E 24E 22E 23E 24E 22E 23E 24E
+H A 603903 CH 9.77 25 10.14 6.99 - - - - 12.70 15.50 -
FRK % 601158 CH 5.67 27.2 11.41 10.11 8.20 1.55 1.44 1.20 13.68 14.42 15.65
B 600461 CH 7.77 8.1 7.95 6.81 - 1.15 1.00 - 14.88 15.10 -
o 8 10.14 6.99 8.20 1.35 1.22 1.20 13.68 15.10 -
Rk 9.84 7.97 8.20 1.35 1.22 1.20 13.75 15.01 -
KBRS 000598 CH 4.74 14.2 8.23 7.55 7.18 0.95 0.87 0.79 11.09 11.04 10.64

FH# &K : Wind. Bloomberg. # % #fF 50 i

B&7: XE3HE PE-Bands B A&8: &3} PB-Bands
(AR ) BT 5x 10x (AR ) KR 1.1x 1.2x
15x - 20X W me=e-- 25x 1.3x -—== 14X e e—-- 1.5x
15 H 8 -
Fe——--
11 A '__--——_ L 6
__.'————-——--'-- -

8 I R - == 4

4 2

0 T T T T T 0 T T T T T

Apr 19 Oct 19 Apr 20 Oct 20 Apr 21 Oct 21 Apr 19 Oct 19 Apr 20 Oct 20 Apr 21 Oct 21
A KR Wind, &4 5% Ak R Wind, & HH R
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&Rk Aiak
&t &K (ARFEA) 2020 2021 2022E 2023E 2024E £#EE ARTEA) 2020 2021 2022E 2023E 2024E
RAEE 5,995 6,177 6,704 6,578 8,087  FaIMA 5,371 6,732 7,564 8,157 8,565
Ae 3,398 3,208 3,563 3,200 4,665  FLAA 3,221 4,050 4,579 4,937 5,186
ROl K 3 1,250 1,782 1,625 2,049 1,809 B kA4 AN 54.64 64.58 72.56 78.24 82.16
E YR T 20501  163.23  250.50  195.64  272.83 HFLFA 113.33 12542  140.92  151.96  159.56
T3 21.17 24.35 26.79 28.35 29.55  EFEEA 352.69 44320  497.96  536.97  563.84
B 398.73 202.85 477.17 256.04 514.26 W% %A 114.42 192.87 125.25 109.63 106.83
bk 722.70 796.75 761.37 848.61 797.09  #F A AAEMK (1.13) (0.01) (0.01) (0.01) (0.01)
deR S~ 24,885 28,335 30,290 31,512 32,343 AAMAEHKE 0.00 0.00 0.00 0.00 0.00
KIBF 0.00 0.00 0.00 0.00 0.00 #FEAMHE 0.00 0.00 0.00 0.00 0.00
B 52 427 8,667 9,475 12,895 14,617 15303  FkAlHE 1,562 1,771 2,071 2,258 2,375
Eo e 7,403 10,739 11,430 12,058 12,827  FdshA 7.96 8.34 8.34 8.34 8.34
BRI E 8,814 8,120 5,965 4,836 4,214 FS L 3.41 5.31 5.31 5.31 5.31
=t 30,880 34,512 36,994 38,090 40,431  AIHEHR 1,566 1,774 2,074 2,261 2,378
A Ak 8,506 8,283 9,464 9,264 10,287  Fif3Ai 243.07  262.34  321.80  350.96  369.07
FEEirE 300.29  436.30  436.30  436.30  436.30 ##liH 1,323 1,512 1,752 1,910 2,009
B AR A 4,816 5,148 6,116 6,029 6,730 U HMAME 24.76 17.11 32.78 35.75 37.60
HAeHE A A 3,390 2,699 2,912 2,798 3,120 VA &) AliE 1,298 1,494 1,719 1,875 1,971
AERH R 9,230 11,884 11,739 11,520 11,260  EBITDA 2,490 3,038 3,314 3,688 3,955
KA % 2,005 3,049 2,903 2,685 2,424  EPS (ART, £4) 0.43 0.50 0.58 0.63 0.66
H AR R 7,225 8,835 8,835 8,835 8,835
RAEA 17,737 20,168 21,203 20,784 21,546 E &M HiLE
Y BIEFAE 868.94  885.79 918.57 954.33 991.93 4&HFE () 2020 2021 2022E 2023E 2024E
M A 2,986 2,986 2,986 2,986 2,986  AKih
F AN 1,780 1,773 1,780 1,780 1,780  FaMA 11.01 25.36 12.35 7.83 5.00
G AR 7,575 8,767 10,116 11,587 13,134 &AM 19.83 13.39 16.92 9.07 5.17
)3 & FF N B IR AR AR 12,275 13,458 14,873 16,352 17,802  Ja A &4 AiE 20.08 15.10 15.02 9.06 5.16
R Ak AR AR AL 30,880 34,512 36,994 38,090 40,431  HAIESH (%)

EXIES 40.02 39.84 39.47 39.48 39.45
NERELR e ES 24.64 22.45 23.16 23.42 23.46
25K ARFPES) 2020 2021 2022E 2023E 2024E  ROE 10.07 10.54 11.09 11.04 10.64
ZEEHAE 2,751 2,727 4,187 2,889 4559  ROIC 7.70 7.85 8.49 8.52 8.99
A A 1,323 1,512 1,752 1,910 2,009 B S
A7 18 e 4K 810.49 1,072 1,117 1,319 1472 K AhE (%) 57.44 58.44 57.31 54.56 53.29
m4% R 114.42  192.87 12525  109.63  106.83 % AfrkE (%) 51.89 61.54 51.57 47.95 34.86
BHEBK 0.00 0.00 0.00 0.00 0.00 EFHHFE 0.70 0.75 0.71 0.71 0.79
TEFEEHN 461.21 (160.56) 1,315  (317.80) 1,109 &L FE 0.60 0.67 0.61 0.63 0.69
HHezE LA 4210 11099 (122.15) (131.72) (138.31) #Fi&E#k A
REEHAE (3,994)  (3,690) (3,073)  (2,540) (2,304) EHEAHE 0.19 0.21 0.21 0.22 0.22
FALE (3,978)  (3,783)  (3,064)  (2,531) (2,294) RATKFKAHFE 4.58 4.44 4.44 4.44 4.44
KA (122.20) 16.77 0.00 0.00 0.00  EAIKKAE L FE 0.77 0.81 0.81 0.81 0.81
E SRS 106.17 76.83 (9.37) (9.37) (9.37)  HpAsiR (ARH)
E£hEHAL 1,694 77500 (758.18) (712.03) (790.23) Mk (R ATHEE) 0.43 0.50 0.58 0.63 0.66
I (400.66)  136.01 0.00 0.00 0.00 HBRZEILL KR ME) 0.92 0.91 1.40 0.97 1.53
KA (365.57) 1,044 (145.69) (218.61) (260.43)  HRLA I (A HE) 4.11 4.51 4.98 5.48 5.99
£ il 0.00 0.00 0.00 0.00 0.00  ffiE
P ARNARKG Jo 0.00 (7.40) 7.40 0.00 0.00  PE (4) 10.90 9.47 8.23 7.55 7.18
HAC% T4 2,461 (397.73) (619.89) (493.42) (529.80)  PB (4%) 1.15 1.05 0.95 0.87 0.79
LA 34 o 3 451,91 (187.60)  355.33 (362.98) 1,465  EV EBITDA (%) 8.77 7.86 7.00 6.35 5.49
Fob kR A E L R RTAM
TP W Fo I 5E AR PHIPZ W] RIR AT — 35, 75 FH s —HE [ 5, 4
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AN, THE. KK, ZIEF ARSI R LU SR HHRIRT 5 AT )T ARAGIE R RAATAGAAZE L HE, 0
T B KR R A AT TR AT AR AL 69 B AR I R & A 69 & L 4% 3 1) 350 U AT 4R8N o

— A RBE

AREGERIERRD A o d] (AL EIESREGIERZTFM L4, ATRAR “An&”) #1F. &
R P A RAE AR AR TR ARSI AN SI R AL Z P Ao L X BEAAE o A 8] R B 3L 2]
ARERMEAZF

AMEET AN NATIEN, LATFTEERS, 1BRNS) AL XBEMMOATARARA “LR7 VZFE L EH
P R R AR AT BRAE

AREFTBAGE I A AN R MR A S B AL s HllT . AR, ERTRAKEHARENEEL,
WS B AR =BT RARE . R, ARSI IER R TARG M AE . MEARIITEN TR 2B AERIA
FARRAEI AR, ARSDBHFEFERIE, HEERRALOTiR. EETRIEAREIN GG LRFARITKE
RS AREPTEAZ ST AR K B85 0 T RS, RTH 2 E AT KIEA 8 B3R5 K.

ANE A FINRA 89 MA R, RFFRoHIFIELH EMA FINRA G5FXoATIR/IAEA FINRA #7069 M %
*&O

LEAKRENEEN, NE, BAREFEGU S, St Z B3R E TH R FE R E & PR e 54 09 22 2 43
Wo TFMWE, BHFAFEINAETZGEARET B, MERAABIER TR, TR R R E P F4
AR EL. BHRERL AL, FE A FHZRA, FREERAME R ARSE AL, NRELRIRE A M 3Tk R Ak
— R &, IRBREE R AREIE R — G R, REBAMH TR R E AL, AETH X5 FIERZ T
B RFNIIERL T RGP &R0 KRB LK

MRAE B AT, ARE TR X TG MERRLEERDR, TAGLGRAREAEHN BB EDIRG T, EEK
AR TARIEAEAT R G W AR A FF AE I, A7 F AT A TR 7T AL &AL T 40 2 09 BR, TR T TR A 2 F %
of) T T 69 =1 4R

ERBANHLEDF T RERTEA R, §AREMIGEIER XL ARG EFEER LA EXR . AEAFTHIFL
T, RETRAFARETRIGN SIPTAATEIER K THRITR S, HZNIRBITRIT. W5 PR £ ez >
o A8 KR G R i S] BB G

BRGHEAR . RHARREMEELALTRSRBRRE R AR, RARRGON T Em O RKXP@AKE A
T LB B — BT H IR Al RS o R IA F L& L AGE @R E PR 3 2T R Lo B 5
AP BT, BB TAR AR e 53R 15T R AR M B A RE A& L S BUR— R R R, BT
K% B A R B R AR KA R T R A AR o0 A R8BI A ) B0 R o T IE 9K ARSI A BT R A
Mok 2 B —E #UR B K% 7 0 BRI TR A R AR BT

AREHIFTERE, AALLESEFERETANTRAFOLRLE, AFGNMIAR, CHIETERE, AH
LRETRE . ARRAREOT A MR RS R RH T Lo E AR TR A RA R

RIRE A A AN SV P o KRB RN S B @ FT, EMAMIANATRFAEMR. L4, K&, 5IARFRY> LA
(T8 Ay R ) FARAT IS KAZAC RN S A s W fEfF AN S R F#ATFI A, FIRG, FEAFNTECEANER, #5
AL R ATRB R 2095 EER, A Z5 A, AIRAFESSHERNENGER, REHBLAN “LEERFRI,
BRFs AR EF AT H R RES] R, M T A58 KNSR 8 A K TR A . PT A RIS P45 B 69 B 4R,
IR B-ARICAARITIY A AN S B AR, IR H-ARIT AR,

T EES

AL RIERRRD A RN S HIE A B O EAeRIEE (FF) ARNI@FES GEARTTEE) R LM E X
HEAZ MM BT Fo b LT HFOE P #HITH K. Rl (FH) ARAITHEBIARMNESFBEER
SBE, REFEFRSBIERAMRNINGETT NG, BHEALFIERED AN IGLEFTT NG, £HFBRFRIR
LA RERETA XARESGRIA, FEEF eI (F5) ARANIIKZ,

TP W TG X R DRI PRI AT — 37, 5 Hode —AC ] 4%, 5
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FH-EZRETHE

o ARSI (FH) AMRNIMERLRERKEALZAIZERRE TR NS REITAGZTEAR .

o HAEZWWHER L, whELELEEN (FH) AMRASE MR https://mwww.htsc.com.hk/stock_disclosure
AREZEFARLT T “£(B-E2REFHRE”,

£5

BEEBEABRERERFER (FB) ARANIQFSGEELEACHOIMETHERTAEEN K. itk (£E) A
RoNdRAEHEMZLBAEBLHLEEEH (FINRA) 89EMAR. A THAEEE; RO RLRE, £HEL (£
H) AR ERIE (1934 FiERA LD E) (EiTHR) % 15a-6 £ R AR EFILARH ERESARMBE, 3 AF LMK
2R AT £FiEA (FB) ARNIEENIGOHITRLE £BL2aKE (FINRA) SATITaEM T4, T
RE Ttk (£H) ARNHEEAR, BITERL FINRA XTI 5iR600 848, NFE @i
RBIEHATRE], RARIEHE (£E) ARNARELABFLBRIERAMRNNGLTTNG, BERERIEFENA R
INE BTN AT HBEMNEFIEAR (ZE) A MR SIE AR H A 23 AR P AT IE R BT S AL,
RABERIER (FB) ARAINHITIS.

£(BR-E2RENE

o M ERE . HIERKARMEAALHRIZERBEITRAGIFGIEARELITANZBAR . TERMF . SATIF
B AR F AL KIR PR R AGATAGIE K R AT AFF AR A8 K M 5-F) 5 o AT T PT4R R 69 48 X AL 7815 FINRA
X T OMIPEIRIERR o SATITARIE L RAE A B BRI N A B AR /7 FRAFFH B, LIER 8 2 5] B FT4RAT L 5091k
No

o HLRIERMAT AL S T8 Ao/ RAFEE NG, RIRTE LA F RN NG E P BE R E L FIERT T
FrBENGIERIFTEATIL, OFEBRER R (BETAS) RAEEFRITE LN GIEAFTATR, 030%
Z R AT A (LIEFTAES).

o ERIERMBA AL, LFANF/RAFEE NS, RIRLEZBRERE, TFRRTHRAFA AL P ATRENG
HEATIEAR (RAETHXZT) KT, FTRINETEHFIBFZIER (RZXT). Bk, HAHFLZEFIRETH
BAaR EFR,

TR B
BERBETONITFARELFBE 6 £ 12 AN A AT LHN TR EH A (A kA a9 8% & S48 ) Aot 24 & I 748
(ARRTHREEAPRI00 K3, ERETHLA LN BEK, £BTHLEAIRE 500 850, EihkdeT:

iR

BWH: FUH TR S RARARL R

PR TR ERHEAELESF
B FUHT LR ZRHARHBT AR

AR

FEN: AR ARAR K A 15% 1A L

HH: T M ARAR K /B 5%~15%

BA . WA AT A R K B 12 -15%~5%2 18]

FH: M BT AL 15% A E

ARG CHAEIRR. BARN AN, LA FE R R R 8 BR

RIPE: BREREFAFLEZTEE N BHFH R IFE R Z IR A/ RN 840 K 6 5 A FAE &

TP W TG X R DRI PRI AT — 37, 5 Hode —AC ] 4%, 6
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EREARWE

¥ E: L RIERBD A TR S LA P B S 2R 69 “GIERILTTE 7 LA, 2F I TIES T A : 91320000704041011)

FRH BRI (FB)ABRNNEASBILEAZENHIERAREE L L5 T4, B8 FTiE% T A : AOK809

£H: £Rirk (£H) AN A ERLELLEE A (FINRA) A, EALZEFEZESH LT, 2
Bl 44745 % : CRD#:298809/SEC#:8-70231

B FAE FREAY A TR F]

#x bl

R IR KL R P94 228 FAERIER ) 1 FAERES: 210019 LI IR X K -FAR KB F 2 ) 28 5 KTk KB A & 18 2/
SR B ZHAL: 100032

¥.i%: 86 25 83389999/1% A: 86 25 83387521 #,7%: 8610 63211166//% A : 86 10 63211275

@ FdR4: ht-rd@htsc.com wFdR4: ht-rd@htsc.com

L L&

FHITAEE X 35 s 5999 F A4 kA 10 BRE AL : 518017 LETIHANE ARG 18 TR % E 4 23 BERE LA : 200120

w.i%: 86 755 82493932/ A: 86 755 82492062 w,35: 86 21 28972098/1% A.: 86 21 28972068

@ FdR4: ht-rd@htsc.com wF R4 ht-rd@htsc.com

e (%) ARAE

EF#HPF 26 RE T 99 5 F F w58 # 5808-12 F
%, 7% : +852-3658-6000/1% A : +852-2169-0770

@ FHR4: research@htsc.com
http://www.htsc.com.hk

fRiEHR (£B) ARAE

£ Bafhmmi % 10 5 414 (424 10001)
W 1&: +212-763-8160/1% £: +917-725-9702

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

ORRA T A 20225 H iR F LA A R 3)

TP WA I IE KRR PRI AT — 5, 75 Fsle—A P 7 -



