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REHFR AR P
202548 A 30 H | ¥ E A A2 3B iy

N BN AH25 Ak 4k AN 36.10 12T, B3 12.4%; 384 4)iE 2.51 12
L, ¥ 859.0%. ¥ =& N3 %INAN 18.36 1L, R 15.1%; )2
4 F1E 1.69 12T, 2Q24 # 0.01 1270, /8] EFHF 40085 6k 5 4
X8 2.2-2.9 107, 2Q25 # FN &) KA ARG SR E, HahBAIRLIE
K. EERED, BilbRAg, NI BABKAELHES, FRIANNMEH X
Bk, REBIMyTHEEHEL, TETIETHMETE, HiTE5XK
BEH, NIRRT ERK., fFHF CENT

2Q25 A A £ RF, HHiEHRKEFRREK

2Q25 /A 5] AR ILA) B E 4+ AN AR5 B A6 IRFAVE B o A ] LA K B
77 %, FEAAEHLETRALIEFY, ZHFERERA, RHHELLS
8 X & ITE Ko ASKIRPK 4 %] Bl 3% 19.3%/26.3%, & /&% 83.2%), [
4.6pcte AE KM IAN B K-FRIEL 8%, Kb TIHHLXAIEKIS, FH
FANE Bk T ANEAREAR S, N8 F A% — T HANKE KRR T H, 2
3] 2Q25 &1k 18.36 1z, F¥ 15.1%.

#1 R E+AMNE IR A IR 3D 2Q25 BA) 3t — P BH
AR, 2Q25 AL BE T NN R & 17%, & hef) B E IR B 2 AR
A, EHEAER R 3.1pct £ 4.9%, E4)iH 0.90 12, B 0.611.. H#H
%3 TiEERSA, 2Q25 N5 HAILE R 1.14 1 £ 3.81 12. &% 2Q25
N E) B E A A FAF 16910, B3 16710, Hobar AERAGEST,
N )R K F B AR gk 532 0.87 12/105.9%.

1H25 # AKX EH R, FFBABEAES

1H25 # ARk 8] ¢ 5 F RATE AR B ABIIAK T3, 415 K5 AR 3
21.4%/27.1%, & J& %R ¥ 3.7pct £ 81.5%. RARENTILHE KFILEL5],
faf) B FRE R B TREER A, BhmiA4F, 1H25 #4238 N 2R A
Bli& 7.4%, Tk AR 12.4%% 35.06 12, LA FERKEF, BELH
FAMEIRSA, EHULE R 231 10E 7.451C, CRIKEKE 061 12, &
S84 F0E 25110, Rk & 2.2510, 4B R2, SAMELFAN K =R
R RAANERS, BABKRABHS.

B AN 5 4E4E

FREEFE, KBERFA BN R, RABORAN S 25-27 F 102 54 A H
(0%/1%/0%) £ 7.28/11.51/13.37 1z 7., *t % EPS # 0.57/0.90/1.05 T, %
FTend (PEAEM,. ABME. THEMT) 2025 F—Z% AT PE
f& 4 24x (AT1A 22x) , B 47 13.65 = (ATM4 12.55 ) , 2+ “FEN” .

R BFAND IR T8, AUAiE A W% &R T, ik, &7 3]
BT, ME SR A FHAE,

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

B R (BF):
B AR (AR )
B

SAC No. S0570516110001
SFC No. BCG366

FL#, CFA

FEAN
13.65

shenxiaofeng@htsc.com

+(86) 21 2897 2088

SAC No. S0570519090001 huangfanyang@htsc.com

SFC No. BQK283

+(86) 21 2897 2228

A AR
B AR (AR ) 13.65
KR (ART #HE8 A 29 R) 9.20
A (AR T E ) 11,760
6 NAFH BRI (ARTET) 136.40
52 A4 (AR T) 5.18-9.27
BVPS (A K ) 2.83
idr ]
— R
06) 7 7%300

61
43 W
25 {

]

2
(11) + : : )

Aug-24 Dec-24 Apr-25 Aug-25

AR R Wind

ZE MM HAR G FH1E

2t E (ART) 2024 2025E 2026E 2027E

BLHN (BF) 6,696 7,731 9,077 10,007

+-% 29.98 1547 17.41 10.24

3 AN 8 441 267.97 728.08 1,151 1,337

(87)

+-% 127.77 17170 58.06 16.17

EPS (5 #f # %) 021 057 090 105

ROE (%) 7.98 17.82 21.98 20.70

PE (4%) 43.88 16.15 10.22  8.80

PB (4%) 350 288 225 182

EV EBITDA (%) 745 564 441 370

BEE (%) 0.00 000 098 114

PR R SINOPS N YRt
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Bi1l: FEREHEGHE M (BH) B%2: £ALRXARTPEH

(/) 2019 2023 2024 = 2025 (RA/ARTL 5019 2023 2024 2025
8,500 - 7.3 1
8,000 - 7.2 1
7,500 -
7.1 _M
7,000 -
6,500 - 7.0 1
6,000 - 6.9
5,500 o5 "\
5,000 - = 1\A
4,500 6.7 1
4,000 T T T T 6.6 — . . . . . . . . .
11 31 57 A 9/ 11 1A 2A 3A 4A 5A 6A 7H 8A 9A 104 114 12A
FH R Wind, %A% Fop kB Wind, %5FF%
B &3: TN #FER
8H29H EPS (1) P/E (&)
8 AR 2 8 R KER () 2023 2024 2025E 2026E 2023 2024 2025E 2026E
HAALE 601021 CH 53.35 2.31 2.57 2.67 3.27 23.1 23.0 20.0 16.3
FAEME 603885 CH 12.60 0.34 0.42 0.63 0.92 37.1 30.0 19.9 13.7
B A A 600115 CH 4.07 -0.37 -0.19 0.12 0.23 na. na. 32.8 17.7
n.a. n.a. 24 16
BE4: RLETMREELMRANRLER B&5: £EMTEEEFE
(RMB mn) — A (%) (RMB mn) w— )= E SRR AR R A (%)
8,000 - — Rk (HE) - 120 1,000 1 — R K (B4 - 120
7,000 - - 100 500 - r 100
6,000 - L 80 o 80
- 60
5,000 - - 60
(500) + - 40
4,000 - - 40
(1,000) r 20
3,000 - - 20 Lo
2,000 1 o (1.500) 1 - (20)
1,000 A - (20) (2,000) 1 L (40)
0 A - (40) (2,500) - L (60)

2017 2018 2019 2020 2021 2022 2023 2024 1H25 2016 2017 2018 2019 2020 2021 2022 2023 2024 1H25
AR AdnE, ERFL RHAR: AaAnE, ERFL
BA6: %EME PE-Bands BA7: ®£EAZE PB-Bands

(AR) (ANRT)
— R HRE EERE
26 - 27 -
b —, i_- == '__-l
0 == ] b= === po———===
T T T = T e e 55x 20 - : [ _I mmm=d eeceee 8.5x
= —— - ™ i W e _— -
(26) = 45x 6.8x
e
N - - 35x 13 1 A — 5.2x
(52) -__I - - I"---‘ -
Y 25x 3.5x
Il- [ 7 _LI_
(78) 1 «i ——— 20x 1.9x
(104) - 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
Fr R Wind, &R KA &R Wind, &5 %
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 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 4,076 5,181 6,073 5,885 6,812  BRMA 5,151 6,696 7,731 9,077 10,007
b 1,920 1,659 2,868 2,315 3,103 FhmA 5,513 6,578 7,236 8,221 9,101
B 895.08 1,026  953.18 1,119 1179 FLRAHL A0 16.32 19.83 22.90 26.89 29.64
FeAe 3 R 697.92 1,765 1,483 1,617 1,645  FEHA 239.46  296.23  309.25  354.02  380.25
FAAT TR 2 188.31  172.47  189.73 21555  238.62 ¥ A 267.09  259.26  286.06  317.71  340.22
A 193.61  236.17  259.80 29515  326.74 W% A 59260 63353 52815  398.26  241.03
FARA T 181.14 32113 31888  323.79 32072  FAEMMEAR% (13.46) (1.76) 0.00 0.00 0.00
RS T~ 14,103 15,518 14,849 14,393 13872 M AMMEEHIKE (0.01) 0.00 0.00 0.00 0.00
KA 1.82 0.68 0.68 0.68 0.68  #IFHME 137 14811 0.00 0.00 0.00
sy 3,012 2,638 2,869 3,366 3,819  EFLAH (1,078) 37371  856.56 1,354 1,573
T3 7 177.92  101.06 81.21 61.35 41.49  FRIMEA 5.37 11.85 10.00 10.00 10.00
FAAE R T~ 10,911 12,777 11,899 10,965 10,011 FakSh kb 28.03 13.94 10.00 10.00 10.00
¥ = %3t 18,179 20,698 20,922 20,279 20,684  FiH¥% 3R (1,100) 371.62 856.56 1,354 1,573
s 5,752 6,271 6,267 4,472 3,656  Fi3AL (135.25)  103.65  128.48  203.08  235.93
B 2,077 2,579 2,079 1,579 1,079  #AA1HE (964.98)  267.97  728.08 1,151 1,337
A IR B 554.41  656.71 72243 82073  908.58 VM AIH 0.00 0.00 0.00 0.00 0.00
A E A Bk 3,121 3,035 3,465 2,072 1,668 V3 AN )4 A1 (964.98)  267.97  728.08 1,151 1,337
ekt A4 9,340 11,069 10,569 10,569 10,569  EBITDA 767.70 2,377 2,811 3,269 3,418
K Ik 1,783 1,939 1,439 1,439 1,439  EPS (AR M, %K) (0.76) 0.21 0.57 0.90 1.05
HAudE R A 7,556 9,130 9,130 9,130 9,130
R A 15,092 17,340 16,836 15042 14,226 EEMEIE
VMR G 0.00 0.00 0.00 0.00 0.00 &HFE (%) 2023 2024 2025E 2026E 2027E
A 1,278 1,278 1,278 1,278 1278  mEK#ED
FANR 3,296 3,261 3,261 3,261 3,261 BN 94.89 29.98 15.47 17.41 10.24
B4R (1,436)  (1,168) (440.19)  595.53 1,799  FaAliE 53.97  134.68  129.21 58.06 16.17
)3 B B B R R 3,088 3,358 4,086 5,237 6,459 V3 & AN )4 A1 51.12 12777 17170 58.06 16.17
Pk i) %P & ] 18,179 20,698 20,922 20,279 20,684  HAIEH (%)

ERIES (7.02) 1.76 6.40 9.43 9.05
ALRER EEIES (18.73) 4.00 9.42 12.68 13.36
2R ARTET) 2023 2024 2025E 2026E 2027E  ROE (31.25) 7.98 17.82 21.98 20.70
2EEHAE 1,322 1,810 3,132 2,898 3,197 ROIC (6.01) 7.19 14.42 18.94 21.38
A8 (964.98) 267.97 728.08 1,151 1,337 &4
718 e A 1,319 1,448 1,421 1,509 1575  #F~ ftiE (%) 83.02 83.78 80.47 74.18 68.78
%% R 592.60 63353 52815 39826  241.03 4 AfkiLE (%) 160.67  177.37  100.47 50.76 13.48
#F MK (1.37) (148.11) 0.00 0.00 0.00 HEAHKE 0.71 0.83 0.97 1.32 1.86
FEF L 420.92 (435.92) 484.52  (130.03) 7421 #AeE 0.61 0.71 0.85 1.13 1.62
HezE s (44.01) 4438  (30.01) (30.00) (30.00) FiE#H
BREHRLE (541.02) 90.49 (753.31)  (1,053) (1,053) EFFREHEE 0.29 0.34 0.37 0.44 0.49
KA (541.25) (298.20) (689.95)  (1,012)  (1,023)  mKIkHKAHFE 5.93 6.97 7.81 8.76 8.71
KB (0.27) 0.39 0.00 0.00 0.00 AT E 10.06 10.86 10.49 10.65 10.53
E R & 0.49 38830  (63.36) (41.69)  (30.35) EMIAE (AR®)
ERxEHAE (735.82)  (2,168)  (L,170)  (2,398)  (1,356) MM (RATIEE) (0.75) 0.21 0.57 0.90 1.05
FE il (110.19)  502.40 (500.00) (500.00) (500.00)  #&#23# IA (R A HEHE) 1.03 1.42 2.45 2.27 2.50
K% 239.93 156.35  (500.00) 0.00 0.00  HEA T (RATRER) 2.42 2.63 3.20 4.10 5.05
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.00  (34.53) 0.00 0.00 0.00  PE () (12.19) 43.88 16.15 10.22 8.80
A A E (865.56) (2,792) (169.82) (1,898) (856.11)  PB (%) 3.81 3.50 2.88 2.25 1.82
G 3 o 56.47  (262.10) 1,209 (553.14)  787.55  EV EBITDA (4#%) 21.78 7.45 5.64 4.41 3.70

AR NI 2

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



B0 £ RIE %

&Eﬁ? (002928 CH) dedhe | X .'.' HUATAI SECURITIES

R

AT 9
AN, TRBRME. RIUFE, IR AIRE PR K A UL B A e BB T 5 AT U AT AR G IE R R KAT AR AT L R
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R B

— 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 S QMR IER T F L 5 5TA4E) o AIREPTETH R A ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

ARELETFHERERRNATIEN, TATFEERF, 28 RIEFRTZFE 60 EH MR 2 EETAEATRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IREATUN AR — BT RS . R, AIREPTAE A IE R AT AR A9 MAS . IME AT TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

LRIEH (RIEHR (FH) ARNILI) R2Z FINRA 893 MAR, RFFROATITFHR LA EZMA FINRA G9FF R
DHATIFITEA FINRA 55-H7 T 64975 M K45 o

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR F AW, AMEFHIIAGX TLRGORBERETELL, TAGLGEAREEN B BEDRGAT. £RIE
F A TE LT ARAEALAT U 09 QIR A AFAFE I, 2T P P e M °T A = K T 40 0988, TR TR TR
ER A EVRIUENACE (8

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, ERIERTREFA RS F RIS PTRAT IR K TH TR S, Az s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LALTRARERRB L iFE, KARRGITHERO KRB E AL
5AREE LA —RHE T 5P A2/ R H W 5o B RIEF LA B E N BB RS P A Bl AT L A7 X
Fo BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
R MAHREH BB ERIERRIREAMAAR TRAEED ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LR AR R ARSI A WA R R IE AR R R T B A R IR AL AU RA R

KIBEMBA A ERIERTA . ABRFIELAD@FT, EFTHMRAMIATRFAER., LH. K&, I AXRBASK
R A (e By RERD) FALATH XAF IO RIE KRR oG RIE AR ST 51 R, PR, EARAFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH

ARy 48 AR F A A TR 8] R A R BRAL FIE 2 A b A R A RRIFIE (FH5) A TR 8] f A (GE K BT 5100)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BRFARENAREAEA X RABEOPA,FEEEL IR (F5) ARNIKR,

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 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,

(E-E2REHE

o DAMITILBEME . FHILFEAARMAATH I RBE TR BAITGIERREITANZEAR. TFRF . 24T
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R 69 BRI N Ao B A e /1 FRAFF B, QLIER A A 3 44T
£ 0N,

o BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
Z R H (LAEFTAES),.

o LHIEKRNAEAE ., TN/ RLKEENG], RIRESRELE, TEmER TRAFA KBS TR
HEATIE R (RAEATARXZT) KT, FTRAFHTIERFSORFIZIER (KA. B, RTH L ZZIRE TR
HEAZ TR,

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 .
FRERZEIIMBELZAER, LAIER FiedR) HIEN S R AIRE R R R EETE, o R B2 JEFAEIG,
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



B0 £ RIE %

iﬁgﬁﬁ (002928 CH) k| X .'.' HUATAI SECURITIES

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



