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AR P
E MK

HERHR
20254 8 /1 30 A | FE A

T E & KA FSFAR, 2025 F HL %808k 13.85 12T (yoy+19.64%) , V3
4 4) 9457.39 7 L(yoy+25.48%), 4=3F 4 4] 8344.78 7 7.(yoy+52.58%) .
H Q2 £ Bk 8.74 1L 7T (yoy+9.30%, qoq+70.85%) , )3 4% | 6328.06
7 7 (yoy-11.45%, qoq+102.22%) . » SDAAF KA R, A2 L
X TR AR AREN R L, SNERF “EN7 4,

REGHLFUNEKALE, ﬁ‘w%ﬂ—?—%ﬁﬂfl‘%
EEFNNREBI, TIAAEEK, £, EFEL KRN T121CT,
Bl 3K 21.28%, £4)%% 39.80%, [ 4.00pct; KB T4~
SN 4.20 12T, Bl K 30.68%, & AFEAE LS RE, 3N
8] B MFLS F T KSR, £AFE A 21.10%, mbﬂé 17.68pct,
ERFRFREMTI, RIS ZSBHER; HEELTFZ SN 2.05 1
L, BT 2.12%, £41%F% 49.87%, R 16.82pct, /3] L¥ F
EFF H- 4Tk 48 LN 7.36 12T, FlIEK 22.07%, BEAREAEH
35.32%, F)iAY 1.14pct.

A AR LEIK, 2ERALSRATE

25H1 & sk A E A 23.6%, RELIEIK 5.14pct. H P, HEFAER
FLF % 1.87pct £ 2.66%; &3 A EF LT % 2.52pct £ 9.61%; AF K 5%
RAERLTHE 1.13 £ 10.91%; 12 ABIAH KT 0.55 12T, Fl¥Eh
137.56%. LF¥F2EHAHNELRH-2.941CT, £FFRH%H 0.831C7T,

KE T L FRFH R, FGHFLFRBEFFEHT
25H1 SR B R FESAM LG T mRFEE, LPAAFEKEELEM
BB RER S KERMNESEHZER ., i) B F 7@
AR, RARHREEMBAEFRAT R Kp@fEmE > bR
T SZARANFE é‘w"%&}ﬂ, LFFRAT EKRTEZRBRT @ LT HR
, B — 2&\‘1%%"&%%@, KERTFTH@ERS FAkT@ A
%ﬁf} #E’«#%/\é]/\f“’- IR A B AR A Ao BB AR 8RR AL
&J%ff/ﬁxg’l 2 AL A SIS AR Sk S R A B dT, dedy BORTF %
ETABRB, FEEFHELRATRFBGKT, K EFLE,

2 AN 5 4E4E

&A1 T AN 8 25-27 592 &4 A1 (-15.34%/-14.67%/-12.73% ) £
3.44/4.69/6.01 1z, %t EPS % 0.48/0.66/0.85 . TFif &2 % &3]/
E) SR K BTk 5300 LA, 3R B AR T B 25H1 R SR
FEX BT IHEM, SAMIARGRMFEILT RGSHKRE, S8 PE LAHL
¥R, T 5 26 4 Wind —& 4 PE #1455 68 12, 43/ 3] 26 5F 68
1& PE %18, LA B AR A 44.68 © (FT14 32.49 7, 2t & 57 4 25 4 PE) .

ReRT: FuREharst F A%, TANKSERNEE TN,

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

BFIPE (AH): EN
AR (AR ) : 44.68
s B R

SAC No. S0570525080004 baoxuebo@htsc.com

+(86) 10 6321 1166

ELH TR R
SAC No. S0570523070003 wangxing@htsc.com
SFC No. BUC499 +(86) 21 3847 6737

8
SAC No. S0570521120001

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

R 3
SAC No. S0570523050004

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

E AR
B AR (AR ) 44.68
KR (ART #HE8 A 29 1) 35.78
A (AR T E ) 25,426
6AMAFHERIH (ARTEF) 396.77
52 B AL B (AR T) 19.85-37.26
BVPS (A K ) 11.60
idr ]

(%) i %300

90

67

43

20

(@) + . . :

Aug-24 Dec-24 Apr-25 Aug-25
FA kR . Wind
ZE R EARE A
2HEE (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 3,173 3,897 4,786 5,730
+-% (11.65) 22.80 22.82 19.73
3 B #8441 228.00 343.86 468.88 601.23
(B7)
+-% (26.11) 50.82 36.36 28.23
EPS (R4 # %) 032 048 066 0.85
ROE (%) 297 425 551  6.65
PE (1%) 11152 73.94 5423 4229
PB (4%) 312 303 288 272
EV EBITDA (%) 55.64 44.63 34.99 27.92
BEE (%) 036 016 028 0.56
FARR: A NE, EEFRLAN
1
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Bkl g EEk

EH (R W 4&(mn) B % (x) T % (x) ROE(%)
2 8 A AR & ERA 2025/8/29 2025/8/29 25E 26E 27E 25E 26E 27E 25E 26E 27E
P ALBLE, 600372 CH 12.86 62228 55 47 41 1.6 1.6 1.5 3.00% 3.36% 3.81%
RPEwF 002935 CH 16.97 7197 72 52 40 4.4 4.1 39 6.17% 8.15% 10.02%
MR EF 600879 CH 12.05 39757 64 50 40 1.9 1.8 1.8 3.03% 3.66% 4.32%
AR 688297 CH 59.26 40001 158 121 102 6.8 6.5 6.3 4.31% 5.37% 6.12%
“FHAEL 36394 87 68 56 3.7 35 3.4 4.13% 5.14% 6.07%

o E G 600764 CH 35.78 25426 74 54 42 3.0 2.9 2.7 4.25% 5.51% 6.65%
E: & # ¥k B Wind — 234 .

B42: FE#&E PE-Bands B43: FTE%H PB-Bands
(AR ) (AR )
W B kil=k22
82 1 40 -
——-'_'\————r_-' -------
[ S -
61 { leewn eee=- 70x 304+ =" ==="" RAp bl  -=-=-- 3.2x
— = = bBbx - = = 28X
41 A5x 20 + 2.4x
35x 2.0x
20 10 A
25x 1.5x
0 T T T T T 0 T 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 kR Wind, &7 KRR Wind, &AL

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 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 9,537 9,400 10,110 10,772 11,897  EaA 3,592 3,173 3,897 4,786 5,730
b 2,905 2,444 2,179 2,197 2,220  FLARA 2,460 2,284 2,709 3,335 3,986
B 3,480 4,145 4,236 4,627 4,844  BAAE Ao 28.98 27.83 34.18 38.77 46.41
FeAe 3 R 49.13 39.12 69.26 63.86 9553 FLwHHA 100.85 68.06 81.83 10050  120.33
FAAT TR 2 168.72 11352  233.08 19260  317.08  ¥3Z A 311.37  283.06  339.02  397.22  475.61
A 1,513 1,686 1,926 2,243 2,447  MHFA (9.45) (0.57) 6.93 3.29 1.43
FARA T 1,421  972.64 1,468 1,448 1,973 FABUERK (2.50) 18.77  (15.59)  (14.36)  (22.92)
FERFF A 2,160 2,344 2,502 2,702 2,902  AAMMETEHKE 0.00 0.00 0.00 0.00 0.00
KA 214.65 21479 21494 21509 21524  #HEAKE 8.97 0.11 10.15 10.15 10.15
sy 84453  844.12  995.61 1,170 1,342  ELAIH 346.36  221.07 40431  552.03  708.43
T3 7 246.38  276.34  290.93  299.27  301.83  FIMKA 2.74 58.65 5.00 5.00 5.00
FAAE R T~ 854.25 1,009 1,001 1,017 1,042 Fshi b 4.64 3.17 3.00 3.00 3.00
= 11,697 11,744 12,612 13,473 14,798  AUHEER 344.46 276.55  406.31 554.03  710.43
s 3,095 2,878 3,522 3,974 4777 FR3AL 18.57 26.68 36.57 49.86 63.94
B 43587 42283 30000  300.00  300.00 ##]H 325.89  249.87  369.74  504.17  646.49
A IR B 1,525 1,663 2,118 2,537 3,028 UHMEAME 17.31 21.87 25.88 35.29 45.25
A E A Bk 1,134  791.36 1,104 1,137 1,449 3 & AN 84 A1 30858  228.00 343.86  468.88  601.23
Jkiksh {4 27437 45313  399.63 34613 29263  EBITDA 491.00 43280 54243  690.86  864.69
K Ik 14500 26750  214.00  160.50  107.00 EPS(AKF, %K) 0.43 0.32 0.48 0.66 0.85
H AR R 129.37 18563 18563 18563  185.63
R A 3,369 3,331 3,921 4,320 5070 EEMFE
VMR G 259.09  268.81 29469  329.98 37524 AtFE (%) 2023 2024 2025E 2026E 2027E
A 710.63 71063  710.63 71063  710.63 ARK#H
K AR 3,163 3,153 3,153 3,153 3,153 FadlA (16.31)  (11.65) 22.80 22.82 19.73
B4R 4,200 4,286 4,655 5,159 5806  FikAliE (45.25)  (36.17) 82.89 36.54 28.33
)3 B B B R R 8,069 8,145 8,396 8,823 9,353 )3/ A 84 A1 (47.25)  (26.11) 50.82 36.36 28.23
RARAIRARE 11,697 11,744 12,612 13,473 14,798  HKAIESH (%)

ERIES 31.50 28.02 30.49 30.32 30.44
ALRER e UES 9.07 7.87 9.49 10.53 11.28
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 3.91 2.97 4.25 5.51 6.65
2EEHAE 189.50 77.43 27364  439.74 49111 ROIC 5.44 4.26 6.06 7.73 9.23
A 325.89  249.87 369.74  504.17 646.49 2R
A 18 e 4 156.25  156.90  129.19 13355 15283 £ AfhE (%) 28.80 28.36 31.09 32.06 34.26
W45 R (9.45) (0.57) 6.93 3.29 143 F AR E (%) (23.59) (19.20) (17.40)  (17.31) (17.07)
#F MK (8.97) (0.11)  (10.15)  (10.15)  (10.15)  EFHFE 3.08 3.27 2.87 271 2.49
FEFEE (381.87) (382.20) (272.60) (248.41) (362.40)  EALE 253 2.62 2.24 2.09 1.90
HezE s 107.65 53.54 50.53 57.30 6290 BBk
BREHALE (329.14) (993.25) (276.92) (322.47) (342.72) EFFAHE 0.32 0.27 0.32 0.37 0.41
KA (262.10) (245.80) (256.45) (322.37) (352.34) RmMIKH A E 1.17 0.83 0.93 1.08 1.21
KB 0.00 0.00 (0.15) (0.15) (0.15)  BAIRZ A4 E 1.80 1.43 1.43 1.43 1.43
Az e (67.05) (747.46)  (20.31) 0.04 9.76  HMAAF (ART)
HF{EHAE 264.81 (295.21) (262.12)  (98.71) (126.00) ARk (R ATHE) 0.43 0.32 0.48 0.66 0.85
FE il 13312 (13.04) (122.83) 0.00 0.00  AMRZFENEA(RIHET) 0.27 0.11 0.39 0.62 0.69
R IHEH (270.00) 12250  (53.50)  (53.50)  (53.50) AR E(RATHEE) 11.35 11.46 11.82 12.42 13.16
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 146.93  (10.43) 0.00 0.00 0.00  PE () 82.40 111.52 73.94 54.23 42.29
A F AL 25477 (394.24)  (85.79)  (45.21)  (72.50)  PB () 3.15 3.12 3.03 2.88 2.72
A 36 o 3R 12519 (1,211) (265.39) 18.56 22.39  EVEBITDA () 48.31 55.64 44.63 34.99 27.92

AR NI 2

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

AREFBEE N, FE R BIRE R Y B0 APl ERRI, £RERTRASAH 5 ARSI
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNILRN) A2 FINRA 89 MER, RAFXIATITHEAEMA FINRA 4555
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 PAIERZTREKA P @ RO kAKRIEHAH LXK

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
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

BERIEAVHEAR. RHARREME LAELTRARERRB L iR, KARROIT T EmO kRP @ LR
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,

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, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

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, £&
BIRFAREOAREREAMAXRAREQO R, FH LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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j ' KA 1
F %5 (600764 CH) )\ A% T17] ERIES

A ETREEWE

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

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE 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, NI E @
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
FIBENIERINTALR, OEBRERGE (BEFAR) BRRIEAATHELENNGIERFTATL, Q31K
Z R A (LIETAES).

o ERIEKEMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA KRS PRI
HEATIESR (RAEATARXIZT) kT, FTRAFTIEEIORFZIER (REZT). B, HAH L ZEIRE TR
HBaAZFR,

o KIREFTHMU &, SibAEBUUEAE, TH R FE R H EPTRIERG B RABH, T A K B3 F 348 &%
Firh, TR TEALEANR, RFERKAEGHGIEA, RBERZEFELIOER (B EFIKRE
ZEOGIHM) EFETEEONAN, ZFRTERLL AN FEDFRH RN, NAMETH K A48 R0 40k
H AR R 3T PR B AR A R 6 R R LT IR R 69 e BN TF R B e R . RATAER AR T A ZFIER
BB FTNEGIERGIETLE S . ZEBRTEZNRBRFERRAIRENBEAERG— G R, ERIEFD A RN
g, e headsit (BB AMRAS. iR (XE) AR S BRAEH ¥ AT R EFTIE,

7 Ak

RIEH (Bl A RN S HA Aok & akE B EMA YT AT ARG FTIE, TAETATH > B H, LIHEIE
Fo BRBF AR TR, RS HWITERSAFGIMTERSY, FHE (M HMIEE) I3 5
], RIS AR IR, Q45K RNTR L SMT RA AR R RIER (FTAd) A R 8] TR 2 AR4E (W
F P FB1) F 32C FWHLE R IR FIER NS E BN S & 8 SIEE 15 &I 0. AIRE BT 3T A&
FRBHH BB R, ERIER (Fed) AR )R ARE A B ARIZEE T o RIER AN,
W 2B e AN ARF R RS ERIER (i) AR ARSI IICE BRI R B RIER (BF
) HIRNSXREEREFLE, THRRAXREMPRHELMXGEFL,

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

B FRAT M IRE LA A 6 F 12 A RT3 8 BRA 77 (4t 691 & B4R Aaxt ok £ L6 T
(ARET 35 ok 7 i 300 4580, &BT R ANBEIRS, £ETHEANIRE 500 5, SATHELN G Ao
MRS, BAT AN A% 225 45k, BT AR FRIT RIS, HET R HEA IR, KB
A AE I 100 454, HETHIEY DAX AR , Ak T

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: F I ARARE A 15% A £

B AN AR E 5%~15%

FA: R AT R K F) £ -15%~5%2 18]

FH: AN G T AR 15% 0 £

FABiRg: CHIEIRE. BARDAFAM, AT E R R RN F) KR

RAFE: MEREFTAFAREEZCAN . BT H R EIFEZRBEIZFIERR/ RN S 48X G F L RANRAZ &

ERREWE

¥ E: ERIER AR 8] EA F EIE S R4 GERIXTTE 7 kST AE, 2B TIESR 5 4 : 91320000704041011J

Fh: Lo (FR) AR EAFRIEL A AN FAIERREE L7 L5754, 284 TiE% 5 H : AOK809

£H: £hirk (£H) ARNIAER A ZLEEEH (FINRA) AR, EAA£EFRELAZRSH LG TR, &
Ak 55T 45 4 : CRD#:298809/SEC#:8-70231

Mk RRIEHE (Fhodk) A RN S BA ke ake 2 EamM A 4K AT HR45FTIE, AL LM 5mE, %
BiFTIE% 5 # . 202233398E

B RIERZ A RS

AR 1oy 3

AR R R IT R b 95 228 T RAEAR T 1 SARMRERAL: 210019 LT B E K -FAR KB AR 28 5 K-FH#0R% K A & 18 E/
SREZmAL: 100032

¥,75: 86 25 83389999/1% A: 86 25 83387521 #.3%: 86 10 63211166/1% E: 86 10 63211275

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

e L&

FY|TARE X 5 W% 5999 54 K JE 10 B/drEgmAL: 518017 LETIRARN R AT 18 5HRAT % E 44 23 BREGRAL: 200120

#,35: 86 755 82493932//4 A: 86 755 82492062 ¥,3%: 8621 28972098/ A: 86 21 28972068

@ F U ht-rd@htsc.com - F 8 ht-rd@htsc.com

L ExeBER (FB) ARAF
ABFHRZE REF 99 5 F 3L F .8 53 #

#,7%: +852-3658-6000/1% A : +852-2567-6123
¥ FdR4F: research@htsc.com
http://iwww.htsc.com.hk

EHiEK (RE) FRAE

£ B2 E KiE 280 5 21 #:A& (424 10017)
®,35: +212-763-8160/4% A : +917-725-9702

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

LRIEF (Fhadk) AR E

R eRTS 15 KA, #08-02, #fAe3 018981
#.1%: +65 68603600

t£ A: +65 65091183

https://www.htsc.com.sg

ORRAFT A 20255F 4 F AR FBE A0 A [ 8]

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



