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HERHR
20254 8 /1 30 A | FE A

GE B
3. R

2 MR KA F 4R, 2025 F HL A8 0k 14.51 12T (yoy-45.16%)
)2 & % 4] -8855.17 7 AL (yoy-132.47% ) , 4= dF % #-1.22 1z &
(yoy-151.26%) . £ # Q2 5= #LE Ik 7.66 12 7.(yoy-37.57%, qoq+11.63%),
)2 8% 4)-1441 77 4 (yoy-123.61%) , Q1 =44 41-7414 7 T, Q2 itk
BT, @it 2025 F L¥FFAKRFTLARMAS, By 2ERTH, £7
Wi AT M6 AR R FHMMAET M, A8 EFFhn, AEKRE, 23
BRARAEN G LEREE F B K, HFFEhLFHEAR MAATHGIE ARR S
eSS JBERFAR. RMAIF AL FRKIPRLE, £&F “EN” T4,

25H1 % L H AT &, EARLEFEREHRBL ST

2025H1 2 &) Ak b E) L & e N 1.08 12T, FH-91.99%, I & F &k H
Ay F ERME, THREITEEZK TR, R AWF e TR SN 7.11
e, FH-5.19%, &AM AERKRAEGIES, &7 N&H 2R,
H A 8 G G Ak B B B TR F N A &R SN 3.40 12T, R
tb+1.90%, 8] E¥ 42 bt bk 77%, A 2 SE ML LENE S
FHRRA, NI ERET DA LR A EARLAE 11.75%, Rt
-14.44pct. KM A AR R A EBESE, ZE/NEAH LR, Smibs
SR A& S EERF, NABARNEERZEH,

25H1 M F £ EH, Q2 2B EHALAETHTIRLA XL
25H1 /3] 4K & 1 321 B R 9% B &5 A1 A 2.50%/9.72%/6.16%/2.81%,
F) t6+0.54pp/1.58pp/0.69pp/2.16pp, 25H1 HA M % £ 4t 21.19%, Rt
+4.97pp. 25H1 2 3] %A £-6.1%, F-16.41pp. B TN FEARILAL ] tb
dass, NS EFFME R ER L B, 25Q2 N E LB EFEHINLR T H TN
03117, # Q1 (-2.981L7) LA Frik &

AR BN AHEK, mBIAATMEARRE . HAEFAR
5 A RAT A 6 BV A, A S ARAINAT K 4B R ATALE AFAT L.
BAHERFA L L, NE) 54 Len EmEi, REES 24um, 22um,
20um &A, ik 18um KAAHER@MEA. AWNBEAT @, 23
WHERNTFTABMEARTF AL L L2 AME, LGN HITE
F A2, A6 T AT A RALATE RA R 7 MG, S R BT R
oy BT A AR B AT AAT BIRAR AT BRI &R, BOAT IR A .
HIL, o S| BRMBLEF P A ATDALE AR RE B F TR ITAE A
TALE AR DRy AT RN KIS K = ]

B AN 5 4E4E

KAV TF AN ) 25-26 F 384414 (-97.70%/-74.48%) % 0.09/1.21 1z,
H it 2027 F0 ) a4 A A 1.90 1o, 3 EPS %4 0.01/0.16/0.25
o FTIREZRFER KT LIRS E RS FTHFE P BARESIE
X, BRI NEFRNER, HFERNSEHERERF, FEERNKA
B ETHRRRAERZ Y A5, N THEFBARLRSA, HAshN 55+
Ky E e TIR A &N &5 L 4 2 A4 8, RN 15 5 T4 5 dr
b, F2AMF 26 FRZIE NS ANE, oS AT ILE AFE KA b
%, &A1VA 2026 F B AR PE #H4T B AR H, ST b 8 2026 4 Wind — 5
A PE 4 82 1%, 4F/3) 26 F 8242 PE {644, * & BARMH 13.12 ©

(#7414 15.33 T, @ 25 4F 21 4% PE) &

R AR K £ 7 e A SR, &R X SEF B, BA R RAAH.

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

BIFER (BH): EN
A AR (AR F) : 13.12
REF g

SAC No. S0570522100004
SFC No. BTM566

nizhengyang@htsc.com
+(86) 21 2897 2228

=Y
SAC No. S0570523070001
SFC No. BVI795

7R
yangyunxiao@htsc.com
+(86) 21 2897 2228

A AR

BAR (AR D) 13.12
KR (ART #HE8 A 29 R) 11.08
A (AR T E ) 8,481
6 MNA-FHE R (ARTAET) 236.14
52 A4 (AR T) 7.00-17.07
BVPS (A K ) 457

B AR

— ) R A
%300

7
o M
3 W
(22) 4

Dec-24 Apr-25

(%)

Aug-25

Aug-24
F#R K : Wind
ZE MM HAR G FH1E
2t E (ART) 2024 2025E 2026E 2027E
FAN (B ) 4,474 3,045 3,410 3,999
+-% (27.65) (31.95) 12.00 17.28
3 BB 8 41 (44.23) 9.23 121.40 190.22
(87)
+-% (103.03) 120.86 1,216 56.68
EPS (5 #f # %) (0.06) 001 016 0.25
ROE (%) (1200 026 327 492
PE () (191.77) 919.19 69.86 44.59
PB () 230 236 229 220
EV EBITDA (%) 2650 17.32 1354 757
EE (%) 162 003 043 043

TR RR: ASNE KRN



5 KA 1
B M4 (688556 CH) )\ A T[T ﬁTﬁEﬁ,ﬁ
BAil: BSBERENER
AT ARG EHRE
2025E 2026E 2025E 2026E
EZEIRLE S 1007.00 1057.35 303.34 182.01 % AKATRF AL
A B B ¥ e TIR 4 1787.32 2144.79 1359.39 1631.26 T4, LR WA %H
ZEEXT s 1383.35 1660.02 762.24 876.58 & &A4hF ik, 8
KN (BT L) By & AL Y 393.00 510.89 294.29 353.15 25-26 F 3|k 4.
MRS A H Al 92.55 111.06 45.59 59.26 &R & A K E b
H Al 4 213.35 234.68 279.81 307.79 I ¥ kSNt
N2 4876.56 5718.79 3044.66 3410.05 &K/,
EZEIRLE S 24.0% 23.0% 8.0% 8.0% & 4RI A K ik
& B BB e LIRS 18.0% 19.0% 2.0% 15.0% T eh, AR 8]
e 20.0% 21.0% 5.0% 7.0% EERAMNT
ERES By & AL Y 50.0% 50.0% 50.0% 50.0% % ALK R T iF,
MRS A H Al 50.0% 50.0% 50.0% 50.0% /8 44 £ A4 £
H Al 4 85.0% 85.0% 90.0% 90.0% #HFTFiF.
R ERIES 25.9% 26.4% 16.8% 23.6%
HERE 2.8% 2.7% 2.4% 2.4% i E AR R
FkE 7.9% 7.8% 9.6% 9.6% FAMNT iR
Hp i 4% % AR 5 & 5.6% 5.6% 6.2% 6.2% & FL ALERA
4% & 0.2% 0.2% -0.2% -0.1% AR T, %5
Hp i) 5% F it 16.5% 16.3% 18.0% 18.0% #+.
FA R F o3
B&2: T8 ik (202545 8 A 29 H)
&0 Lk EAFHE (FF L) PE(4&)
ARG NARK () (L) 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
603185 CH A TAERE 19.86 134.85 -2697 17 435 1403 -5 786 31 10
300861 CH £ty 17.38 116.77 146 165 253 373 80 71 46 31
002896 CH " k77 % 92.77 182.31 73 88 108 131 251 207 169 140
F348 109 355 82 60
FH R R Wind —& M,
B%3: A4y PE-Bands B%x4: A PB-Bands
(AR ) (AR )
& AL A & Ry
67 - 95 -
.J--"'r‘_‘."----'l
S e —— 25x 71 -t s T - 16.8x
34 - - = 20X ' T T - - = = 12.9x
15% 48 9.0x
17
10x 5.1x
24
0 5x 1.2x
v - 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
TR RR: Wind, &% TR R: Wind, %
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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ALRER
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2023
7,775
495.64
2,085
37.49
123.29
1,566
3,467
2,004
0.00
1,032
58.46
913.62
9,778
5,055
80.02
1,782
3,193
661.43
0.00
661.43
5,716
0.00
339.09
1,449
2,151
4,062
9,778

2023
1,194
1,461

247.09
23.86
(9.62)

(601.35)

72.75

(1,633)
(297.02)
(1,360)
23.70
616.80
80.02
0.00
111.16
841.57
(415.95)
177.27

S )

2024
4,732
475.03
2,550
42.86
104.21
662.35
896.78
3,020
0.00
1,303
56.16
1,661
7,752
2,397
155.99
918.37
1,323
1,675
189.00
1,486
4,072
0.00
546.77
1,262
1,747
3,680
7,752

2024
(1,261)
(44.23)
383.81

40.13
(15.93)
(1,838)
212.90

1,408

(284.77)

1,660

32.32
(35.29)

75.98
189.00
207.68

(186.66)

(321.29)

111.08

G e 55 AR HTIF W] R IR B — 3 7,

2025E
5,351
2,756
604.11
11.81
50.60
894.96
1,034
2,907
0.00
1,294
64.25
1,549
8,258
3,030
155.99
968.83
1,905
1,637
151.20
1,486
4,667
0.00
765.50
1,044
1,776
3,591
8,258

2025E
2,686
9.23
360.78
(7.17)
(15.00)
2,368
(30.45)
(232.31)
(74.54)
0.00
(157.77)
(172.48)
0.00
(37.80)
218.74
(218.74)
(134.68)
2,281

2026E
5,007
183.99
2,929
49.42
122.79
707.16
1,014
2,770
0.00
1,161
65.87
1,543
7,777
2,468
155.99
972.68
1,340
1,599
113.40
1,486
4,067
0.00
765.50
1,044
2,168
3,710
7,777

2026E
(2,272)
121.40
41552
(4.76)
(15.00)
(2,755)
(34.10)
(264.00)
(72.95)
0.00
(191.05)
(35.80)
0.00
(37.80)
0.00
0.00
2.00
(2,572)

2027E
6,308
2,677
1,215
22.40
80.56
1,001
1,223
2,648
0.00
1,039
67.43
1,541
8,956
3,531
155.99
1,206
2,169
1,561
75.60
1,486
5,092
0.00
765.50
1,044
2,781
3,863
8,956

2027E
2,886
190.22
461.76
(4.82)
(15.00)
2,294
(39.99)
(324.18)
(108.23)
0.00
(215.95)
(69.40)
0.00
(37.80)
0.00
0.00
(31.60)
2,493

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 ON
ok A

B A AL B e
Ak
EEE A

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

ERT NN
s E
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2FE (%)
ARKEES
IS

B A

V3 B B 5] 4 A
RARA (%)
EXIES

e IES

ROE

ROIC

2 ]
FEAE (%)

H AR RE (%)
A E

/) e

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

PE (%)

PB (4%)

EV EBITDA (#%)

2023
6,184
3,556
35.05

149.02

419.98
23.86

(56.23)

8.26
9.62
1,684
0.52
36.07
1,649

187.82

1,461
0.00
1,461
1,919
4.43

2023

73.19
87.46
85.28

42.49
23.63
35.97
64.64

58.46
3.64
1.54
1.19

0.80
3.89
2.61

1.91
1.56
5.31

5.80
2.09
3.52

o%%
1]

2024 2025E
4,474 3,045
3,625 2,533
25.57 17.35
96.45 73.07

41515 29229
40.13 (7.17)
(110.37)  (21.31)
0.35 0.00
15.93 15.00
(71.84) 20.26
0.81 1.00
21.29 2.00
(92.32) 19.26
(48.09) 10.03
(44.23) 9.23
0.00 0.00
(44.23) 9.23
33286  372.88
(0.08) 0.01
2024  2025E
(27.65)  (31.95)

(104.26)  128.20

(103.03)  120.86
18.98 16.79
(0.99) 0.30
(1.20) 0.26
(0.61) 0.37
5253 56.51
1219 (53.29)

1.97 1.77
1.58 1.40
0.51 0.38
1.93 1.93
2.68 2.68
(0.06) 0.01
(1.65) 3.51
4.81 4.69
(191.77)  919.19
2.30 2.36
26.50 17.32

2026E
3,410
2,606
19.44
80.14
327.36
(4.76)
(17.05)
0.00
15.00
254.42
1.00
2.00
253.42
132.02
121.40
0.00
121.40
664.18
0.16

2026E

12.00
1,156
1,216

23.57
3.56
3.27
2.83

52.30
16.73
2.03
1.62

0.43
1.93
2.68

0.16
(2.97)
485

69.86
2.29
13.54

1 IR IE 25
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2027E
3,999
2,925
22.80
93.98
383.93
(4.82)
(20.00)
0.00
15.00
406.07
1.00
10.00
397.07
206.85
190.22
0.00
190.22
854.01
0.25

2027E

17.28
59.61
56.68

26.87
4.76
4.92

10.29

56.86
(49.43)
1.79
1.41

0.48
1.93
2.68

0.25
3.77
5.05

44.59
2.20
7.57
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A7V B 9
AA, EF, H=H, HIERRBE TR LGI EEFHHRIET DA ITIARGTIER R KT AGMAT R, M fe,
I A K F T AT 5B P3R4 49 AR I USRI R R 89 & I AL 4 S 8] 8 A AT 4R B o

— 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

ERIEHF (RIEHR (FEH) AMRNSLRN) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 4575
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— 6 %, K2 IERRNEF I TARIEAT R E AL, K (495 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
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
ERACK EDULSARE S

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, ERIERTREFA RS T RIS PTRATOIER K TH TS, A1z s REILTRAT. W 5] K,
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
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
REA FT R BN T E— MR IE. A KL H d 0 BARI B A R RIS B3,

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, #EEERAMEBRB G FEEL, AHATZF R, AAFSSERNEINGEEL, RIzAELAA “ERIER
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
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
FPRERERGLET, REFEREBERARNNGLET TN, BHENERIERARDARA NG LEFTFTNE, £F
BIRFAREOAR LA X RBEG P, FEEE IR (F5) ARNIKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o Mt 4y (688556 CH): ezt (FHF) AMAS . T8 F/R AL XIKA S £ RBE K B 12E4R69
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

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () 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) ARDINKENGOMFALA B LaEE (FINRA) 5 AT)F a9 M T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN 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,

(B-Z2LEEHE

o DHITALE . 2l AAFAN R A H R4 KR E FTRAA AR IER R AT AN BRAR . EF I HH7
JTBAR F AL G AR A PTR BB ATIE R R LATAF R A 5 A 5. AREPHRAL “HEAL” 0L
FINRA & SUTF 47T 89 RAE AR R o 9T ITARAE A2 A3 A 09 B AR N A B RS /) SRATHr 8, L3678 8 2 3] 30 4RAT ke
S 8N

o FMALL (688556 CH): HRIERAM A RG], HF o a4/ R AT E 2 8] f2 AIRE KA B AZEEAREY 2 8] IR K
TR RFIERAAERAEE,

o RIEKRBM AN LT N FRELHEENS, RIXATHAEAA FIREHRXNQEF HERAMERLF LR
FRBEEZNSMIERITATR, GERERMA (BIEMAS) RREFFANELN)GIERMITATR, OFEKR
FRARH (BIEFTER),

o HRIEFNM AN, TN fel RABE NS, RIAABRELE ., TF/k R TREBH ARE T IREH
BEATIE R (RAEFTAXITE) KT, FF TR BT SORFIZIE A (RAI0) . B, I 2% &R E TR
B A 0 5

# 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 ) % 32C FHHHLE 9 R AL FIER NI BB N 8] & B HIAE 6915 &1 50 . AREAUBN T 3T 4
TR A BT HARR, FRIER (FTAd) RN 8 T KRS W B ARIZEE T, o RELIF A,
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, 2ETHEENIFLES00 K4, §E5THLENE 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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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



