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HERHR
20254 8 A1 29 A | FEA

AR P
E MK

A A AR F SRR, 2025H1 52 ALE 4k 102.41 12T (yoy+25.28%) , )3
&4 4] 2.82 12 (yoy-5.12%) , 4=dE4 4] 2.06 1. (yoy-23.91%) . #
b Q2 LI Bk 78.65 1T (yoy+63.80%, qoq+230.99%) , V3 #4 F
8032.29 7 . (yoy-51.99%, (0Q-60.23%) . /48] = & 48 4 5 B B A
R AT R, KA RIAIFE R AAMLEA R, BIEASALE 2
FRE, ATAIERE, g CENT FL

BRESFBNFGHE, SRR, TAESHAEETRREE

25H1 2 8] %A RIEHHR 52 I8 IL 80.93 1274, Rl Hb+68.99%, 43[R F)iE .4 5
3.38 e, B-3.93%, MARIEK, TE2ZF0RTMASRLELK, A
HERARERE, AT EARENTR, A2 2R HENSFREE; 7248
53R 25H1 2B NL 20.72 12, B Hb-45.47%, 230404 % 51-4144.63 7
T, 24H1 R AAE S EH 7230.67 F L, A8 Sie4A 0 S0 = S syt
T, b S g B N 4R R 43 25H1 52 ALK 3.16 1 T, ) He-13.09%,
H)0E E 50 4-3468.41 7 L, 24H1 B #A)E K 5 4 -3486.84 F T

R MEIGE A P4, 2025 ERBA NGB BTLESF

AR4E 25.4.28 K A 6 RL A K& A, o 8) i+t 25 F 52 278 e\ 302.49
17, Bl K 1.63%), £ )a444)H 6.04 12T, FlIEK 8.66%,
28] 2025 SF B RE GG L 45 51 8 AR, AN A4 T &) 89 R B A
B ATIT R M AR M R RN A R AR, EXNETEETHOFELT, 514
AR AT, NS EAR LG R B E, BIE N 8% RIE S H
WA A A PTG, BARRA 2025 F RAGH N8 6928 E R F.

N BRI LAEAR Y i, REKZZEF KRS

ARIE N B)F IR, 13 wbB A AL AC313A F 6 AN At A 5 T
%, Hamatthil, ABSRASRIEERA A, RBRATHEE ).
XEIEERLXRAEE, MEH M HB2RA, CI19 A B KA
EMAASHHADFILERR, BAMRZAES; CO29 I E IO T
RILLAEEER, AC332 ARTEAZZIIFE AL Z4ALKRT, FEH
WG T 2 R AN FLIR Ko 25H1 A 8] 4738 3 2 AC311A iT# (2 & AC311A
A 142 AC3LLALR) ; BB, M ESMERLER P A4, RIZKR 11
4 AC311A KW R ibiE TAE, BA NS RAMT ZLFHRE Rk

AN 5 B1E

H I8 B 8] 7 5o £E A I BOR AL T TR, BATTF AN S AUE S A £
WAL, TRt 25-27 )3 4 Al (-18.14%/-22.11%/-23.71% ) %
6.14/6.96/7.95 1z ., *t & EPS % 0.75/0.85/0.97 7. 7T tb2 3] 25 4 Wind
—E M PE 16 68 42 (AT1AA 44 45) , F 2| S|4k T = il iE A,
I TR ZAITN, BT IRKBEEN, % T 25 F 684 PE, LiFBinM
%51.00 T (#7184 46.41 ©, & 514 25 4% PE) .

ReRT: FRREHZLEZ NS, BT RETAAH.

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

BFIPE (AH): EN
AR (AR ) : 51.00
s B R

SAC No. S0570525080004 baoxuebo@htsc.com

+(86) 10 6321 1166

3% TN
SAC No. S0570523070003 wangxing@htsc.com
SFC No. BUC499 +(86) 21 3847 6737

8
SAC No. S0570521120001

zhuyushi@htsc.com
+(86) 10 6321 1166

R 3
SAC No. S0570523050004

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

P9 &1
B AR (AR ) 51.00
M (ART RE8 A 29 8) 40.43
FAE (AR ET) 33,148
6AMAFH AR (ARTAET) 340.17
52 B E (AR H) 33.86-45.00
BVPS (AR P) 20.92
R A H B
—_— R
(%) 7 %300
38
26
14
2
(10) + . . .
Aug-24 Dec-24 Apr-25 Aug-25
T &K Wind
ZE MM HARE FH1E

4it4$E (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 29,766 34,501 39,653 44,794
+-% 2759 1591 14.93 1297
J3 B #8409 555.87 613.98 695.64 794.64

(@7)

+-% 2557 1045 1330 14.23
EPS (R A7) 068 075 085 097
ROE (%) 294 365 400 441
PE (1%) 59.63 53.99 47.65 41.71
PB (15) 204 199 193 1.86
EV EBITDA () 16.72 1853 1536 14.97
BEE (%) 049 049 049 049

FHRR: A AL, REFRHN
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B&kl: AFELKARFLIER BA2: NEBEREFHEARFKER
(fe2) — LA —— R () T - B— Y
350 - - 30% 10 - - 30%
300 - - 25% 9 1 L 20%
L 20% 8 A F 10%
250 ] L 09
L 1506 7 0%
200 1 0% 6 - - -10%
5 L -20%
i F 5%
150 ° 4 - -30%
L 0,
100 - 0% 3 A - -40%
5% 2 - L 500
50 A L -10% 1 - -60%
0 A : : : : : F -15% 0 - : : : : :  -70%
2020 2021 2022 2023 2024  2025H1 2020 2021 2022 2023 2024  2025H1
FARR: Wind, EEFL FHEB: Wind, £EAR
B&3: TroA 8448 (K428 H: 2025/08/29)
A (L) Wi (mn) B E(x) R (x)
A S BERD 2025/08/29 2025/08/29 25E 26E 27E 25E 26E 27E
P 600760 CH 63.47 179,943 47 40 34 8.3 7.2 6.2
P 000768 CH 28.88 80,320 68 57 48 3.7 35 3.3
R o 002389 CH 26.12 25,883 88 66 54 3.1 3.0 2.9
ki ! 68 54 45 5.0 46 41
&+ A 600038 CH 40.43 33,148 54 48 42 2.0 1.9 1.9
E:OMRP AR, ZAIFN MK E Wind — A
g K Wind, & )
B%4: + A PE-Bands B%5: YA PB-Bands
(AR ) (AR )
— P ARH — T AR
113 - 71 1
fr=-
PR
——— - 1 -
8 T 85x 53 {____pmmmmmm==t b e 3.2
P = |__' . ___o-—-'l-
| r- l - = — 70x = - — — 28x
57 4 1 : L i 35 -
t=yr +==— - 55x 2.4x
mn 40x 2.1x
28 - 18 A
30x 1.7x
0 : : : : : 0 T T T T .
Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25

FH AR : Wind, #

FA KRR : Wind, % H5F 5%

S
h

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 2
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ALRER
EHFRE ARFET)
2EEHAE
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w49 A
MK
TEFEEN
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BREHRLE
TALH
KA
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(SRR
KA
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AN FRIG e
HAE T e
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2023
24,367
3,223
5,094
28.17
801.08
12,919
2,302
3,428
31.48
1,804
511.40
1,081
27,795
15,555
664.83
11,171
3,719
2,024
1,076
948.19
17,579
209.94
589.48
4,422
4,768
10,007
27,795

2023
716.62
347.00
293.12

1.59
3.88
48.00
23.02
(158.82)
(198.20)
0.00
39.39
603.75

(217.84)

997.50
0.00
0.00

(175.91)

1,162

S )

2024
44,462
13,272

8,986
76.02
1,515
14,075
6,537
7,766
57.43
5,092
1,069
1,547
52,228
31,924
1,957
16,576
13,392
3,916
1,101
2,815
35,840
156.23
819.89
10,747
4,204
16,232
52,228

2024
2,568
481.85
734.16
70.84
(47.19)
1,229
99.24
(2,959)
(664.48)
227.00
(2,521)
3,893
1,292
25.84
0.00
6,326
(3,750)
3,501

G e 55 AR HTIF W] R IR B — 3 7,

2025E
40,739
12,716
6,348
44.75
1,170
14,021
6,441
8,094
63.96
5,483
1,121
1,426
48,833
28,267
1,957
17,764
8,546
3,728
913.22
2,815
31,995
156.23
819.89
10,747
4,637
16,682
48,833

2025E
614.89
613.98
609.30
(40.44)
(47.19)
(536.73)
15.97
(883.01)
(897.72)
(6.53)
21.25
(288.52)
0.00
(188.15)
0.00
0.00
(100.36)
(556.63)

2026E
54,888
14,458
11,276
94.05
1,916
19,808
7,336
8,488
76.76
5,900
1,187
1,324
63,376
42,464
1,957
24,025
16,482
3,542
727.31
2,815
46,006
156.23
819.89
10,747
5,127
17,213
63,376

2026E
3,028
695.64
655.96
(49.96)
(47.19)
1,754
19.34
(996.30)
(996.93)
(12.80)
13.43
(289.34)
0.00
(185.91)
0.00
0.00
(103.42)
1,742

2027E
48,755
12,755
6,642
62.75
1,570
20,297
7,429
8,861
90.90
6,266
1,271
1,233
57,616
36,266
1,957
23,157
11,152
3,349
534.38
2,815
39,615
156.23
819.89
10,747
5,687
17,844
57,616

2027E
(395.23)
794.64
697.18
(53.93)
(47.19)
(1,809)
22.71
(1,017)
(1,017)
(14.14)
14.57
(291.49)
0.00
(192.93)
0.00
0.00
(98.56)
(1,703)

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 &N
EXTEN

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
B ARG
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2FE (%)
ARKEES

R 2N

B A

13 B £ 8] A
’AURS (%)
EXIES

EEUES

ROE

ROIC

2 ]
FEAE (%)
H AR RE (%)
A E

# L

BERS
EFEREE
AR 3K ) 4
AR
R4 (ART)
F RO & (R A )
HRE % E AR (R ATHEE)
MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2023
23,330
20,966
70.29
239.31
934.13
1.59
(71.12)
0.00
(3.88)
350.33
3.48
2.43
351.38
4.38
347.00
(95.69)
442,69
645.28
0.75

2023

19.81
(5.87)
14.37

10.13
1.49
3.40
4.05

63.24
(10.83)
1.57
0.65

0.84
4.24
1.88

0.54
0.87
12.20

74.88
3.31
49.98

2024
29,766
26,650
150.94
161.20
1,271
70.84
(71.87)
6.10
47.19
488.50
4.82
11.50
481.82
(0.02)
481.85
(74.03)
555.87
1,285
0.72

2024

27.59
39.44
25.57

10.47
1.62
2.94

12.95

68.62
(55.86)
1.39
0.89

0.74
4.23
1.92

0.68
3.13
19.80

59.63
2.04
16.72

o%%
1]

2025E
34,501
30,906
34.50
24151
1,380
(40.44)
(83.30)
6.10
47.19
622.45
3.00
11.50
613.94
(0.03)
613.98
0.00
613.98
1,181
0.75

2025E

15.91
27.42
10.45

10.42
1.78
3.65

11.23

65.52
(52.04)
1.44
0.89

0.68
4.50
1.80

0.75
0.75
20.35

53.99
1.99
18.53
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2026E
39,653
35,521
39.65
277,57
1,546
(49.96)
(95.74)
6.10
47.19
704.11
3.00
11.50
695.60
(0.04)
695.64
0.00
695.64
1,300
0.85

2026E

14.93
13.12
13.30

10.42
1.75
4.00

17.43

72.59
(61.49)
1.29
0.77

0.71
4.50
1.70

0.85
3.69
20.99

47.65
1.93
15.36

2027E
44,794
40,105
4479
313.56
1,747
(53.93)
(108.15)
6.10
47.19
802.10
4.00
11.50
794.60
(0.04)
794.64
0.00
794.64
1,436
0.97

2027E

12.97
13.92
14.23

10.47
1.77
4.41

12.66

68.76
(50.88)
1.34
0.73

0.74
5.00
1.70

0.97
(0.48)
21.76

41.71
1.86
14.97
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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 HRXEZWNWEZL, HHAEL LRI (FH) AMRASWHE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

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 ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o SMTIEFH, T, KA. BELRAARMAALF T2E AR E TR BAIARGIERAREITANHEAR. £
FRIANT o HATIFRAN K AT 5 RIRE TR B AIARGYIER R AT AF AT XM A1 E . AT PITRZL “48
KAAE” 04 FINRA B LT AT RE AR o AT ITARSE B RAE RO M NA BAIRE ) RIFFHB, OFERA
e ) AL ARAT Ak S a9 N

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FBENGIERINTALR, OEBRERGRE (OEFAS) RRIEAFRNFENGIERFTATRL, 931K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (R XET) KT, FTRAHHTEFIBFZIER (RLAFT). B, #FTHFLZEIRE TR
HBaAZFR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
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
AR B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT T H .
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHORANELMANET,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 F540, EE T A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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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 6



