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BEHFR IR R IR
2025458 A 29 B | +E A Rk &

SR A EF S 4 2025H1 KN 4.1 12, RH+19.7%, V344 A
-1.7 e, FlH-62.6%, 4=dF441-2.0 2, FlH-59.7%., 35 L¥F5
BNBMHTHR, L&FAKRSBIT TETHE TR RARS, BARIA
HAAE . & BB T FF AR E R R A B RImA], BRI > bk B A A,
AN B AR I K SAE AL R, IR F AL S B AR, S CENTIRA,

25Q2 Kt BRmT

25Q2 /N 8] 3 #/3=dE 4 41-0.8/1.0 1L T, FLDERT, £EFGFTKHEMNMK
KobE; £A4)5-18%, Krk-9.3pct, B FARARF LE TR FE L
MRS, BAIREAMEIAE; RE 25HL K, NE AT 2917, FT
%0117, F/& A ER17.9%, & FHkBEmkKFE,

R TSR, BAKETH

B AT AR BT 2B AR, LRI P Ak ok Ly, MBS k4
BN, oM A BHERM, NARGET > Bnk, TRRECS
ILREE P IE A, BB T REBAL S AN AEEH >
WP T A B, BALE AR,

BB : RERYPRE, AOTETTHLERRS

N REFE S BELFANKSUT Ultra 5535 58, Ao THRA =807,
DK SU7 Ultra B A BB shsat, s HaETRS), RIAEAEA R %08
FRpE, IRIEN 5] F ST B Mk E I, 25 4 8 A NS AR KA ENS R Ll
Fods, PRILZE SBRAFTHAKRIAT, &MABMPRFAZHER, ELME
MFBREARALSEFREAEFAN, ALITTTHENE. N ElxaHE L5k
BHEF, RAMBIEE, CRASZRIAELVWEZEMER, FEASZANEE
M B KAHEEONT AN, BERENTET TisEERA,

BA/FESEE: $I08% > Lk, kXEPFAERE
NARGK AR, BA, FEALREL QMR S LB 85
R, BACERERLSILE S BRERAR, FAFE, fEf e b
Rt FREARAE ARG L 5 I8 %, A THE PN, Adb
FRKHEHLLEST RAFOE P £ F, AARBAE, R H I AL
FFE BT E, BEIENTETEAIEBRE R E I LA,

B AN 5 4E4E

ZEINGHERFEANINT RiBRB, HE P IFR AT %8 & 5
#EFE R, M EANE 26-27 FHREEL S HEB L, it 8§ 25-27 F12
%A K 0.46/2.84/4.33 12 (26-27 F & AT14 LA 16.1%/5.4%) . 25 F
6 A TAUKBEARRK “RAR” A&V, AZRAEERAHETE, A3
KR R WEAR, KA THETZ kB AHAL, T3 26 F
Wind — & A4 1A 20.68x, F & |\ 8] BRI Bk Az AL B, # ok 5%
K ZWE ), £ TN 5] 26 F 26.68XPE 1614, 2 & B ARM 37.09 T (AT
1828.2 7L, 3 & 26 5 23.5XPE, £ % £ B A R A £ IR 3 7T tb o &) {4 ) o

Ao : AT ST Aokl L5 TFBRBEAIM. THERKTATHN.

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

BFIPE (AH): EN
AR (AR ) : 37.09
vEE B R

SAC No. S0570522020002
SFC No. BSK177

shenjianguo@htsc.com
+(86) 755 8249 2388

SAC No. S0570518110004
SFC No. BSJ399

7R
bianwenjiao@htsc.com
+(86) 755 8277 6411

k&
SAC No. S0570522120001
SFC No. BVE697

TEH
SAC No. S0570124070070

AR R
zhoudunwei@htsc.com
+(86) 21 2897 2228

T YN
gongyubo@htsc.com
+(86) 21 2897 2228

E AR
B AR (AR ) 37.09
KR (ART #HE8 A 29 1) 31.98
FAE (AR ET) 6,529
6AMAFHERIH (ARTEF) 181.68
52 B AL B (AR T) 14.79-32.30
BVPS (A K. H) 24.54
idr ]
—_— Y
(%) i %300
111
82
54
25
(@) £ . . .
Aug-24 Dec-24 Apr-25 Aug-25
FA kR . Wind
ZE R EARE A

2HEE (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 536.88 1,517 2,721 3,988

+-% (49.90) 182.49 79.43 46.54
Ja BN 84417 (814.96) 4561 284.00 433.24
(@7)

+-% (502.52) 105.60 522.66 52.55
EPS (R A7) (399) 022 139 212
ROE (%) (15.70) 087 516  7.30
PE (1%) (8.01) 14315 2299 1507
PB (15) 126 125 119 110
EV EBITDA () (852) 23.08 1131 826
BEE (%) 000 000 000 0.00

TR R A nE, LRI LA
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BA&l: BAKARF LR B4&2: RHSFHRFLER
A . . oA
16 - LN - - - = B Ayoy (BE) 25004 g . A FE - - - = JE%FEYoy (B 3000
] » 6 - - - 200%
14 L 200% .- N (]
i 44 7 S - 100%
12 . N L 150% ) , o
S B ' | T
’ N r 100% 0 . . . . — - -100%
g ¢ . } i B
L 50% @ " / - -200%
6 A /
. 4) A . ’ - -300%
4 -~ . - 0% N G
- 7 ®) 1 L -400%
5 | L -50% ®) - - -500%
0 - r r r r . F -100% (10) - - -600%
2020 2021 2022 2023 2024  2025H1 2020 2021 2022 2023 2024  2025H1
AR Wind, &5 % AR R : Wind, 4
B%3: HALEMNEHANNETL Bi4: SRAFRAEEL
100% - —_— % TIES 20.0% - — e AE FERAE
e B R B e e W 8 R
50% 1 15.0% -
0% . . . . .
10.0% -
-50% A
—
5.0% A
-100% -
/\
150% - 0.0% : : . . . ‘
-200% - -5.0% -
2020 2021 2022 2023 2024 2025H1 2020 2021 2022 2023 2024  2025H1
TR RR: Wind, &7 KA EB: Wind, %
B&5: TR S/EEL (Wind —8H#, HE 20254 8 A 29 Bik&H)
B FE EPS (&) PE (4&)
2 8 RA S () (o) 2025E 2026E 2027E 2025E 2026E 2027E
002409 CH A A 60.03 285.70 2.51 3.27 3.90 23.96 18.35 15.41
300699 CH S A 31.96 265.70 1.02 1.22 1.42 31.30 26.25 22.43
603806 CH AN 4 15.01 391.57 0.67 0.86 1.03 22.46 17.46 14.51
HME 25.91 20.68 17.45
FHtRR: Wind, %
B%6: £k PE-Bands B47: £W&4H PB-Bands
(AR ) (AR )
— et SRy
172 - 421 -
cmmam === e
] c———
86 - ] )
----- 40x 316 : - e === 13.2X
o - —— 30x i ! - — - 100x
25% 211 6.9x
(86) 1
20x 105 3.7x
(A72) 4 15x 0.5x
(258) - 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
FA KRR Wind, & FAR B 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
DRk 3,423 2,409 2,970 3,301 3564  FaKA 1,072  536.88 1,517 2,721 3,988
b 355.18  112.34  303.32  544.24 79751  FLmA 778.07 62270 1,223 2,046 2,973
R K 596.64 34459  388.87 45353 43259  F LA AMAe 12.78 14.67 41.45 7438  108.99
FeAe 3 R 0.27 1.97 0.00 1.32 116 #FLHA 63.39 25.35 57.63 87.08  119.63
FAAT TR 2 37.49 14.14 37.92 54.42 64.73  FEHA 56.73 49.32 75.83  108.85 15153
A 251.17  300.43 30576 34098  319.67 M5 %A 7.11 10.78 12.25 17.29 26.84
FARA T 2,182 1,635 1,934 1,906 1,948 A BUEMRK (14.86) (582.23)  (15.17)  (10.88)  (11.96)
RS T~ 3,738 3,836 4,331 4,925 5096  AAMMEEHIE (43.32) (8.82) 0.00 0.00 0.00
KA 75.60 74.63 73.04 70.96 68.63  MEAMHE 66.20 44.71 40.69 50.53 45.31
sy 2,008 3,132 3,497 3,934 4,008 ELAH 230.42  (822.08) 51.87  297.05  450.52
T3 7 240.98  237.39  279.93 32458 36143  FLIMEA 10.50 0.00 5.00 6.00 6.00
ERUEIY AL 1,414 39249 48127 59474  657.79  HwI Ik 14.76 13.17 10.00 11.00 11.00
et 371 7,161 6,245 7,301 8,225 8,660  AIIHM IR 226.16 (835.25) 46.87 292.05 445,52
s 70427  788.49 1,806 2,479 2510  FRf3AL 22.49  (21.46) 1.20 7.50 11.45
B 54.00 53.85 1,030 1,388 1528  #AA1#E 203.67 (813.79) 4567 28455  434.07
A IR B 389.45  342.01  349.44  409.18  383.61 JUHMEAIME 1.21 1.17 0.06 0.55 0.83
A E A Bk 260.82 39263 42587  680.97  598.28 V3B #4344 202.46  (814.96) 4561  284.00  433.24
ekt A4 39327 272,67 265.44 23228 20133 EBITDA 348.16  (635.22) 255.96 539.88  713.75
K Ik 34055 15193 16352  122.64 81.76  EPS (AR, % A&) 1.45 (3.98) 0.22 1.39 212
HAudE R A 52.72 120.74 101.92 109.64 119.57
fitkat 1,098 1,061 2,071 2,711 2711 EiEmMHrE
VMR G 5.72 6.30 6.36 6.91 774 RHFE (%) 2023 2024 2025E 2026E 2027E
A 139.23  204.16  204.16  204.16  204.16 A&K#FH
FANR 4,588 4,410 4,410 4,410 4,410  FBIRKA (26.11)  (49.90)  182.49 79.43 46.54
B4R 1,445  629.69  674.41 95445 1,385  FakAliE (62.09) (456.77)  106.31  472.65 51.67
)3 B B B R R 6,058 5,178 5,223 5,507 5941 3 &AN 84 A1 (63.27) (502.52)  105.60  522.66 52.55
AR AR A 7,161 6,245 7,301 8,225 8,660  FHARA (%)

ERIES 27.39  (15.98) 19.36 24.82 25.44
ALRER EEIES 19.01 (151.58) 3.01 10.46 10.89
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 3.36  (15.70) 0.87 5.16 7.30
2EEHAE 208.02 19823  189.35 57587  599.29  ROIC 533  (20.21) 1.31 6.08 8.74
e IR 203.67 (813.79) 45.67 284.55 434.07 e
718 e A 114.91 188.82 195.32 230.54 25336 W AME (%) 15.33 16.99 28.37 32.96 31.31
w49 A 7.11 10.78 12.25 17.29 26.84 Mk E (%) 0.78 4.72 18.67 19.18 15.27
#F MK (66.20)  (44.71)  (40.69)  (50.53)  (45.31) AEFLFE 4.86 3.06 1.64 1.33 1.42
FEF L (118.80) 265.81 (34.59) 99.01 (67.42) AL E 4.32 2.53 1.40 1.13 1.23
HezE s 67.32  591.32 11.40 (4.99) (2.24) BB
BREHRLE (119.04) (286.92) (904.16) (639.62) (424.66)  E I FAHFE 0.15 0.08 0.22 0.35 0.47
FARLH (1,306) (798.00) (726.27) (777.50) (369.54)  MAKIKHZ A HF 2.09 1.14 4.14 6.46 9.00
KB 1,110  509.58 1.60 2.08 233 EAKKAHE 255 1.70 3.54 5.39 7.50
FAIF A 77.32 1.49  (179.49) 135.80  (57.44) EHEHER (AKRH)
ERxEHAE (27.79) (154.39)  905.78  304.67 78.63  HRM A (RAMHEE) 0.99 (3.99) 0.22 1.39 212
FE il 4.00 (0.15)  976.46  358.04  139.64 AR F AL R(RIIEE) 1.02 0.97 0.93 2.82 2.94
R IHEH 126.55 (188.62) 11.60  (40.88)  (40.88) M4 £ (RATHEE) 29.67 25.36 25.59 26.98 29.10
£ il LI A 45.16 67.15 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (125.23) (178.10) 0.00 0.00 0.00  PE () 32.25 (8.01)  143.15 22.99 15.07
A F AL (78.27) 14533  (82.28)  (12.49)  (20.13) PB () 1.08 1.26 1.25 1.19 1.10
G 3 o 61.41 (242.84)  190.98  240.92  253.27  EV EBITDA () 13.62 (8.52) 23.08 11.31 8.26

AN N

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

AT A

AN, wRE., 23R, BARMA, FIEV ARSI R KU EEAR R R T 9 AT IR A FREGIEF R AKAT AN AE L
AR AR AR I R RS PTRAR 09 AR R AT R R G & L A3 R BEATIR B . 52 &, RvA
RAFEBIEF AN FFBERERCWEMBEIRA, RTAEEBRNETLEEEH.

— R ARBE

AR d A RAE R A TR 8] AL R IRALA FIAE, RIS IR A IR 8] Ao L XA AR A “ A RIER” (B RIE
KA TR 8] B &b BHE S QMR IER BT F WL 5 0A) o AIREPTEITH R AR AR E 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, AIREPTAE A IE R AT AR B9 M AS . IME AT TR 23 A
BRI AR, KRS REFIRIE, HELEMRALG TR, £REFTRIEARENGE LRSS E
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
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR F AT, AMEFHIIAGX TRGOKBERETELNR, TAGLGEAREEN B BEDRGAT. £RIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
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

BRIEAVHEAR. RHARREME LALTRARERRB L iR, KARRGITHERO KRB E AL
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTERE, ARLAELHEFREREEANT RAAF@LLE, KFOIMRAR, LHEFETHRE, KA
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
P AE A A AR IRFATITAARITH A ERIER O TR, TR FARICRARIT,

B &%

AARE d A RAEF AL A TR 8] I K IRAA FIE A H B b R e ek it (&) A o 8] w4 GER BT &51)
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 &1t 4y (688598 CH): A e mkisit (FH) AMAS . LT3 fo/RHE XFEN )£ ARE KA B 244709
S EFMOT B R H IER AR

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERERIIR (FB) ARNIOFELGLZEBLEEACHIMBTFRHITRAEES» K. £HiEA (FE) 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
R HIEFRGIRE . LRIEA (£H) ARNIRLELAEARLBIZERARNS LT F NG, BEENLRIEAE AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

*EH-Z2LETHRE

o DAY R, N4, I RARAEALH RAZAE R E TR AW ARG IERRKATANBEAAR . FF A
o 547U R AR 5 A b KR BT AR K B9 AR B0 3E K R AT A RAEATAR 0 5 4) 5o AR b ITHE R AY “ A A AL
@46 FINRA & LT M9 RER R o 2 ATITHRIE 4 53 K 00 AN Ao BAVRE /) 3RIFH 8, 4608 B 2 8
AT L BN

o &AL (688598 CH): HRIERAMA MR E], HF o a4/ R AT E 2 8] 2 AIRE KA B A2 EEAREY 2 8] IR K
TR RFIERAAERAEE,

o RIEKRBM AN LT N FRELHEENS, RIXATHAEAA FIREHRXNQEF HERAMERLF LR
P B &N QIERIFTATR, QRREAMA (ABITAR) ERIEAFLMEENNQIERMTELR, IR
FAME (RIETERD),

o HRIEFMM AN LT NAF/RABRENS], RIAABAEELE, EF kR TRABH AL FHREG
AEATIEH (BAEATAERZT) kT, FTRINRSATEHFIRB I HF (R Bk, #FHLZEIRETH
AR 5P R

# 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 A ) % 32C FH9HLE o R AL FIER NI BB N 8] & B HIAE 6915 &1 500 AIREAUBIN T 3T A&
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
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, EATHEENIFLES00 K4, EE5THLENE 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 : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 5
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¥ E: ERIEARAY A TR 8] A P EE S ARG GERILTT RN L 4T, 2 F T %5 A : 91320000704041011

EHB BRI (ER)ARNIEAFBIER A AN HIERREE L LS T4, 2FFTIiESH T A : AOKS809

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LGOI, 2
2k 45T %5 % : CRD#:298809/SEC#:8-70231

iy AR (Fimdk) AIRNS LA FH ik e ard 2 BMAEG T ATHIRSFTIE, FHLRBEMSME, &
BT iES 5 H: 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



