IE R AR

\ EAIH % (688409 CH)

FHELI, FEH+E RIS

OO feRE S

.' .' HUATAI SECURITIES

AR P
F 4K

HERHR
20254 8 /1 30 A | FE A

F A E 1H25 L AE I 17.24 1ot (yoy+14.44%) , 1344 #) 1227.64
7 7 (yoy-89.92%) , f=dki4#1-162.43 7 . (yoy-101.45%) . H+ Q2
FIE I 9.62 12T (yoy+19.51%, qoq+26.24%) , V34 4] 3443.33 7
7 (yoy-43.89%, 3Rrb4n5) , A F3Rk K Mg+ 4.26pct, » 3] B4 K
FHECH, ZMNAD: 1) NABFLERLKRE P KRG THF 6, &
KT FATRA; 2) BOE P SEAEFLENE, LR, HilE. kM
B A ik A e A Byt RO A) 5 3)4) A KA F KRR R R,
Ay Compart ARt i & Rk 55 R B AL HERN"KEFP
K5 A, FEAMBE R, KT, £ “ENT

1H25: FRGFEsEKE K, I8 R0 5% FEL%E 24

N8 1H25 S ME AL 17.24 12T, Fltb+14.44%, 2 2255 TE A XS
R E KK, 3E440E 1228 F 4, FH-89.92%., 1H25 £4]%
26.52%, Fl3gAe 0.24pct. N ) ALK E, LENE “FZRATE. &
KATE., ATHTE” 9P KRk, 1) J A#HBE FEITAH ARG
0517; 2) FINEK, £75, BEFAL, 1H25 ALm A 1110
. Q2 5 I 9.62 127 (yoy+19.51%), qoq+26.24%) , 13 4 4 #) 3443.33
7 7 (yoy-43.89%, 3Ribins) , H £ FIRk KGR A 4.26pct, 23
BARFHECI, BEALPEIFAZEEK,

FELBRBREBREAL, TRERFAR, %503t BIRF
1H 8k A F B KIEASMIAIE R A2 30%, %A1 53 EIRA, 1)
R EAR, BEAILI)AKCEANEIE >, mP 2 AT PEALD; #o
PO R Ak E P IIE, TiER CVD. ETCH $4.0mb; X LILF
BOAHFEAEZ R, BE ALD, PVD % %. 1H25 N33 KEF 4
2T R R 3838 9 Ak T4% A= 236%. 2)4 A& SN LA 58~
RABRNEZAREF L 2HSH. 3) 2808 Compart LAREH 7 %k 5 K
JE AT, IH iTE RI3E K 53%, BRI K 21%, 4)IL 7T & # 5
iTE . BRI K 50%A L, $EE A 5[4 E,

B2 HERANL"KEPFERSB" 545K, FEAWMR B, BKTH
ARAEFSFR, 2025 F 23K F FARE AT I AAIEAZ 600 £, FEH K
K F FARER AT D HAAR 263 1L E AL, THER T . N HLRLK
EP+ERL” IR R, bR, #Ead, e R #F ek A b d o H P,
R T Mt 2025 %7 B H R F RN 8] R ALey R T AL ) B IR 43K
EBONJAETALFIAEERCIRART . HF ik T F 2024 i@
ACE PINEF RN, Kkt — T RANGERGRTHGESF . £
FF FHRIEEE AR, FHAF N SR BRI 5 AR Em A LN
ILEIRF), HARTREM G F AR, KEREKTH,

B AN 5 4E4E

X 8 B Su Il B A0 R T BRI BT R, KA1 TF AN S 25-27 FHA
(-7.8%/5.9%/-0.01%) % 39.1/51.8/67.1 1z, 3 FA5/\ 58] 25-27 F )3
4 #17E (-20.91%/-10.57%/-0.16%) % 2.57/4.36/6.00 127 /3] #liE42
KA, 2026 FRAAKFAH LRSS, HIMIRGE T EILH, FET
N B EN SR BT AR R, KT 60 1% 26 F PE (U7 k1A 46.7 12)
4% B AR 85.2 © (AT4A: 68.9 L, 654& 2025 % PE) , %HFE A,

R
% ],

SHEGFRT AN, £ $hi e TH0E LRATH, FLFE

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

BFIPE (AH): EN
B AR (AR ) 85.20
WAL B R

SAC No. S0570519080006 xiechunsheng@htsc.com
SFC No. BQZ938 +(86) 21 2987 2036

TT* IR
SAC No. S0570522120003  dingning021681@htsc.com
+(86) 21 2897 2228

SAC No. S0570523120003 lyulanlan@htsc.com
+(86) 21 2897 2228

REAEE
AR (AR ) 85.20
AEH (ART HEB8 A 29 1) 69.50
A (ARTEA) 21,282
6 AMNA-TFHE R (ARFAEF) 281.31
52 At (AR ) 31.32-74.10
BVPS (AR F) 14.90
FR M & B
—_— R

(%) P

108

78

48

17

13) + : : )

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

T &K Wind
ZE MR HBARE FHE
4it4$E (AR®) 2024 2025E 2026E 2027E
FLEN (BF) 3,040 3,907 5,183 6,706
+-% 47.14 2853 32.66 29.38
)3 B #8441 202.65 256.64 435.92 600.05
(a7)
+-% 20.13 26.64 69.86 37.65
EPS (% ## %) 0.66 0.84 142 196
ROE (%) 443 550 894 11.44
PE (4%) 105.02 82.92 48.82 3547
PB (4%) 464 449 424 389
EV EBITDA (%) 43.89 3580 25.00 18.07
B AEE (%) 050 072 072 072

FARR: AA AL, fEFRHN



g RIME (688409 CH)

B&l: T d ik

oA TAL(E %)
B’ ERA B & R AR (% 3.7 #F) (% 3.7 #F)
300666 CH TEEF 80.99 21488.3
301611 CH FTIAHL 58.41 25466.8
688502 CH RFEAF 450.53 23788
300260 CH EEYZis 39.53 16120.6
688605 CH A 64.12 12976.6

3

B%2: ‘4% PE-Bands

—EIM, I HAT A B R A E AR AT 4

(AR )
— FAWE
107
] 1= %=1
| | m===1
80 - - = bomst=_ __1  emee-=- 130x
| QN |
- = - = = = 105x
53 1 ) 85x
- 65!
4 X
27 A __l
L 45x
0 T T T T T T

Oct-22 Apr-23 Sep-23 Mar-24 Sep-24 Mar-25 Aug-25

FA R R Wind, &R

z

3 ﬁi: ERIESH
el | HUATAI SECURITIES
EPS(% #  #F) PE(#)
2025E 2026E 2025E 2026E
2.0 2.4 405 33.2
1.0 12 59.4 50.1
12 16 392.2 278.6
0.6 058 62.5 52.6
1.0 13 64.1 50.9
56.6 46.7
%% 2025.08.29,
B£3: ‘445 % PB-Bands
(AR )
— T
432 -
rrcee Nl ar e e m—— ==
]
328 L o e e e === 27.4%
| - — = 21.1x
216 1 14.7x
8.3x
108 -
2.0x
o + : : . : : :
Oct-22 Apr-23 Sep-23 Mar-24 Sep-24 Mar-25 Aug-25
FRER: Wind, 5T
2

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



g RIME (688409 CH)

Z A

il 83
2HFE ARTEZ)
RHF~

e

MK 2R

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
A2
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
A

AR

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

=

=

ALRER
EHFRE ARFET)
2EEHAE
A

A 18 e 4
w49 A
MK
TEFEEN
fiugg e
BREHRLE
TALH
KA

E R &
FEhEDAE
(SRR
KA
438 R 3 Ao
AN FRIG e
HAE T e
I o B

»

¥

~
>

=y
ht

£

2023
4,077
1,579

777.53
16.33
20.61

905.98

777.65
3,513
89.62
2,193

144.91
1,086
7,590
1,188
75.97

569.91

542.50
1,642
1,072

569.38
2,830

195.03

209.05
4,057

434.29
4,565
7,590

2023
(386.38)
167.97
17451
6.88
(38.84)
(738.72)
41.83
(560.51)
(1,097)
455.00
81.08
532.12
10.64
552.74
0.00
33.63
(64.88)
(418.52)

IS )

2024
3,730
1,275
1,196
16.86
19.42

899.86
323.54
4,627
111.66
3,294
153.71
1,067
8,357
1,715
225.34
869.49
620.27
1,942
1,478
463.96
3,658
110.86
308.03
4,028
473.00
4,588
8,357

2024
(52.15)
165.01
295.93

14.86
(6.97)
(613.95)
92.97

(598.28)
(1,066)
459.83

7.43
345.88
149.37
406.25

98.97
(29.62)
(279.09)
(301.10)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
3,457
396.76
1,203
35.02
60.43
1,448
313.39
5,521
178.00
4,001
158.83
1,184
8,978
2,216
222.21
831.40
1,163
1,926
1,412
513.60
4,142
98.64
306.21
4,029
717.42
4,737
8,978

2025E
359.51
244.42
319.80
33.58
(40.00)
(231.93)
33.63
(1,212)
(1,185)
(66.34)
39.61
(25.33)
(3.13)
(66.29)
(1.82)
1.82
44.09
(877.98)

2026E
4,806
469.02
2,072
32.01
35.17
1,717
481.30
6,940
243.80
5,074
158.44
1,463
11,745
4,742
2,241
1,458
1,043
1,906
1,390
515.65
6,648
77.88
306.21
4,029
1,133
5,020
11,745

2026E
47.39
415.16
403.42
41.93
(30.00)
(783.94)
0.83
(1,860)
(1,671)
(65.79)
(123.54)
1,885
2,019
(22.02)
0.00
0.00
(111.88)
72.27

2027E
8,897
3,688
2,162
50.37
77.17
2,235
684.80
8,439
285.52
6,404
146.34
1,603
17,336
9,982
6,886
1,496
1,599
1,838
1,341
497.74
11,820
49.30
306.21
4,029
1,704
5,467
17,336

2027E
960.03
571.47
523.77
57.59
(7.00)
(188.65)
2.84
(2,205)
(2,003)
(41.72)
(160.78)
4,464
4,645
(49.44)
0.00
0.00
(131.73)
3,219

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 &N
R A

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 (%)
RKESH

R 2N

& kA

V2 & F N 8] %A
RARS (%)
ERES

EEUES

ROE

ROIC

L8 )

= REE (%)
# Rtk E (%)
AL E

# L
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
HERBHF (ART)
IR 3 (R AT

R TN R(RATHE)

MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (1%)

2023
2,066
1,545
9.34
36.61
220.78
6.88
(24.32)
4163
38.84
200.75
8.52
12.86
196.41
28.44
167.97
0.72)
168.69
376.35
0.81

2023

33.75
(26.54)
(31.33)

25.20
8.13
3.66
4.54

37.29
3.84
3.43
2.52

0.29
3.16
3.29

0.55
(1.26)
14.91

126.16
4.66
56.22

2024
3,040
2,255
23.65
60.62
341.75
14.86
(77.27)
4.73
6.97
205.34
0.52
13.40
192.46
27.45
165.01
(37.64)
202.65
510.98
0.79

2024

47.14
2.29
20.13

25.80
5.43
4.43
3.43

43.77
22.28
217
151

0.38
3.08
3.13

0.66
0.17)
14.98

105.02
4.64
43.89

o%%
1]

2025E
3,907
2,849
30.40
78.14
453.19
33.58
(78.14)
4.73
40.00
295.08
2.00
12.00
285.08
40.66
244.42
(12.22)
256.64
654.09
0.84

2025E

28.53
43.70
26.64

27.07
6.26
5.50
4.49

46.14
42.50
1.56
0.81

0.45
3.26
3.35

0.84
117
15.47

82.92
4.49
35.80

1 IR IE 25

HUATAI SECURITIES

2026E
5,183
3,730
40.32
91.74
518.29
41.93
(103.66)
4.73
30.00
494.23
2.00
12.00
484.23
69.07
415.16
(20.76)
435.92
1,013
1.42

2026E

32.66
67.49
69.86

28.03
8.01
8.94
6.15

56.60
79.53
1.01
0.61

0.50
3.17
3.26

1.42
0.15
16.39

48.82
4.24
25.00

2027E
6,706
4,796
52.17
118.69
603.50
57.59
(134.12)
4.73
7.00
678.54
0.00
12.00
666.54
95.07
571.47
(28.57)
600.05
1,469
1.96

2027E

29.38
37.29
37.65

28.47
8.52
11.44
7.95

68.18
99.91
0.89
0.64

0.46
3.17
3.25

1.96
3.14
17.85

35.47
3.89
18.07
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R

2T B

AA, HAAE, TT. 822 ZirH ARSI RIS EFHHRIET DA IFAFARGIE R R EZAITAGAAAZT L K
VAAE . BLAE R AR R LA RIS PTHAE 69 AR N RPT R R 0 & N B8 R FAETIREB . FE &, AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— 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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A ETREEWE

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

o FHIME (688409 CH): Ko gisit (F#) AMAS . HFN8) /R XI5 E A BFA ARG 8] 69T 57
AALEY 1%F A L,

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) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE . NI E @
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-Z2REHE

o AT AL, TT. & ZZAARMRALTIFRI2E RIS TR AGARGIERR KT AN ZBAAR . EF RN
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HHRAL” &
# FINRA LT HOMITEI RER R o AT ITARDE B FAE RGP AN B AV /) KT, S5k 8 N 8L T4
ATk S 0900 N

o FAIHE (688409 CH): HFIERMAT A RN S R T8 Fe/ REIKE N 8] 5% B HF A AR A 8] — X B8 e &
a9 rb e ik 1%k A Lk,

o RIEKRBM AN LT N FRELHEENS, RIXATHAEAA FIREHRXNQEF HERAMERLF LR
FBENSMIEANTALIR, OBRERGAE (BFETAS) RAEAFARHBENIGIERIITALILR, K
ZRAA (BLAEITES),

o HRIEKRMMARNS ., LF NS F/RAIKETNE], RIAAZREELE. EF /R R TRASEA KRS T TRE G
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HaEABZT 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 Fe9HLE o R AL FIER NI BB N 8] & B HIAE 6915 &I 500 ARE BN T 3T 4
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, 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 . WA RN AR B R K ££-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/ 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



