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3Q25 » 8] A& Ik 65.39 12 (yoy: +54.60%, qoq: +10.09%) , Ja#&
%A1 6.98 10 (yoy: +1994.42%, qoq: +318.94%) , Fedk a4 A
H 4.47 7. (yoy: +1162.09%, qoq: +90.64%) . 3Q25 /3] &K F 3R
P iR, T RFAET AL LR AT RARNEr SR EF 6K L
i — BT Rk, B Lexar A B Zilia $#&5 b 5L H@KAY, 9 A
k, GiEMAAKEAE, BN, A5 A £EEAE—FHE T T LN
AL, £RAEF A ) 3Q25 4] F IR LIz 4.10pct £ 18.92%. 3Q25 /2 3]
NAMAEE I E A 3.16 1L, BRI T HMEY R, A5 RKINi=dk=z
4 A% 6.83% (yoy: +7.82pct, qoq: +2.89pct) . Al ) 4% E# &
E, N3] Lexar A E.H Zilia FiEs ki Kkigsh, LIRS H AR LR
SSD /migAL &, MKZEWE H, %H “EN” TR

3Q25 B : 4 A RIFL KK E, BEHKEMATRA

3Q25 &) B LAR T R, B Al F N LS, R A RN IR S,
N B BN B G e S I B RIFIE KA Y 1) Lexar Sk 400
B H R, RERSEER, 2) Zila BB ETE, THRF
KIE P AR, FEY KENTHWH; 3) DLREMKMS) ZIAT,
44k 2% PCle SSD 5 RDIMM & &3 e FANE 1 k3 bk, 24 £ 77 &,
3Q25 A& EMEAF 18.92% (yoy: +1.58pct, goq: +4.10pct) , #E &
BN E, AR A LiER i) B2 MENL, FLRAHAL, RE=
B AN BRH 8517 1L, 4 2Q25 ¥ 441 e, EAFRIALY,

4Q25 B2 : At —¥ LiK, B2 H/S LR EMHIIMHEK

9 Atrukk, Mid, £, Z 25 BINR) TIES S A kM, CFM M 4Q25
eSSD/ Mobile NAND # #& ¥4 &2 10%/5%~10%, DDR5 RDIMM ¥4 %
LPDDR4X/5X #k#a%y 10%~15%. A A m L, Na&LkHFH AR
KSR 1) HhLS: Lexar ik Sttt = ik KA, &P
INTTER SR B, N8l Ziia st A= 2, BASMHE AL S,
B EIITHETRA: 2) LB A BEALZER B2 FH e
& CAPEX H# M) 444 B ~1L, 23] eSSD. RDIMM 4 4 W 48 & s A
B EAEE, MATTHRA BHREEK, 3) ARG T HlfE4mE,
A E SR —FRAEEFMHY, N3 UFS 41 AF TS AORAE
7, K ) #— K UFS & semi F AN F e P RARE, BN
5 A& FH UFS 4.1 A #F 128 R k& o4F, FE R @ @43 & loT 7%
b 2 A SR UFS = 5 Rk 77 %,

B AN 5 4E4E

Al 4% s 32 ik 3 HBM. & %% DDR5. eSDD % & K hik 38 e,
B A WARAR AL 5 R KR R T RINE, B A RA G L. &AM BB
5] 2025-2027 F &L M £ 241.9/300.3/345.7 1t . (& B AL
+0.13%/+9.19%/+13.88%) , V2 &4 F)iE M A 15.11/29.30/27.21 12T (%
JeAR: +44.29%/+117.36%/+79.69%) . % JE 8] R EH N A AL 47 0k £k,
&b 28 B fik st R AR, EARMAESE TCM A PTM B X#t—F RA T EF R %,
“F 4.35x 26PS (7L 3 Wind — & &8 3418 3.92x) , BAR# 311.8 T

(ATM: 129.10 ., R 2.24x 25PS) , #4£H “EN” R4,

ReRT: TiFE RKREFRAFPRAE, AR,

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

BIPR (B4) EN
AR (AR ) : 311.80
WAL g

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

TREE >
SAC No. S0570522020001

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

¥ Lt
SAC No. S0570523120001 chenyu019111@htsc.com
+(86) 21 2897 2228

ML E*
SAC No. S0570525100003

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

E AR
KR (AR #HE11A38) 278.99
T (AR T ET) 116,937

6 /NAFHARZH (ARTET) 1,568

52 AMAE A (AR ) 70.75-283.00
idr ]
— A

(%) 7 %300

240

176

112

48 e

o TN
16) = Nt ¥
Nov-24 Mar-25 Jul-25 Nov-25

FAHRR: Wind
2B MR BARE B

2% & (AR®) 2024 2025E 2026E 2027E
FAA (BF) 17,464 24,194 30,031 34,573
+-% 7248 3854 2413 1512
)3 B AN S 4417 498.68 1511 2,930 2721

(87)

+-% 160.24 203.06 93.84 (7.12)
EPS (R #f # %) 119 361 699  6.49
ROE (%) 7.99 21.07 3154 2262
PE (4%) 234.49 77.37 39.92 42.98
PB (4%) 18.08 14.85 1093  8.76
EV EBITDA (%) 95.13 5453 31.60 33.18
M (%) 009 009 006 0.08

AR A AN, LRI LTAN
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A& 1: BAMAALER

Rma () M CGA%E) e A& (pet)/%
[ E 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
FLRA (FF L) 24162 27503 30360 24194 30031 34573 0.13% 9.19% 13.88%
A% (%) 17.0% 17.1% 16.8% 18.0% 20.6% 17.9% 1.01pct 3.56pct 1.08pct
i R E-HEFRE (%) 3.78% 3.60% 3.50% 3.30% 2.80% 2.55% -0.48pct -0.80pct -0.95pct
i gk R -2 R E (%) 2.65% 2.38% 2.20% 2.65% 2.30% 2.10% 0.00pct -0.08pct -0.10pct
A B R - KRR E (%) 4.12% 3.90% 3.75% 4.15% 3.60% 3.35% 0.03pct -0.30pct -0.40pct
12 & AN 84 1 (BA L) 1047 1348 1514 1511 2930 2721 44.29% 117.36% 79.69%

A% (%) 4.42% 4.98% 5.06% 6.37% 9.90% 7.99% 1.95pct 4.93pct 2.93pct
E: ARG L, B8] B G SR ERA), &ATFL A 5] NAND/DRAM #4844 i ) % , Tt 8] 2025-2027 47814
241.9/300.3/345.7 {7zt (4 /21H: +0.13%/+9.19%/+13.88%), H % 4 9% 15.11/29.30/27.21 1z T
: 1 +44.29%/+117.36%/+79.69%) .

: Wind, &85 5

NS =

B& 2: b d ik ($BHRE 20255 11 A 3 H)

o & 4 BFAE FAdAN (LR HCL)
() (%5 FL L) P T
18 4 5 ik 688525 CH 134.30 626.8 87.0 107.8 7.21 6.59 117%
& A 001309 CH 238.00 540.0 86.4 115.7 6.25 5.37 283%
[ 8299 TT 1,110.00 2,308.5 695.3 902.0 3.32 2.56 108%
B 3260 TT 194.50 633.7 505.9 552.0 1.25 1.15 148%
i " 451" 3.92

Tk R Wind, % £5%

S
W

A7

B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 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 9,065 11,683 14,676 15462 15601  EaHA 10,125 17,464 24,194 30,031 34,573
b 1,219 1,025 1,210 1,502 1,729  FhAA 9,296 14,137 19,846 23,831 28,399
B 1,345 1,601 2,798 2,922 3,090  FAL A 10.85 26.19 33.87 39.75 44.94
FeAe 3 R 39.85 80.73 86.33  121.04  117.69  #FdL %A 48198  772.12 79839  840.86  881.61
FAAT TR 2 33159  421.02 62162 67258  817.36 FHFA 439.97 60499 64113  690.71  726.03
A 5,893 7,833 9,424 9,641 9292  MH%A 70.74 32049 27536 25657  179.99
FARA T 23659 72247  536.82  603.71 55516  #FAAASK (356.36) (566.30) (387.10) (420.43) (553.17)
FERFF A 4,614 5,213 5,537 5,793 5933  AMAMMEEHIKE 39.17  306.77  350.00  300.00  300.00
KA 25.16 30.00 37.80 47.31 52.88  #&FHAE 0.51 47.05  (44.70) 10.13 10.06
sy 1,518 2,080 2,361 2,571 2,693  ELAH (1,060)  585.87 1,809 3,377 3,136
T3 7 465.04 42420 43353 44589  446.96  FLIMKA 2.18 11.83 7.00 6.48 7.92
FAAE R T~ 2,607 2,679 2,705 2,729 2,740  FLIbEH 0.85 8.03 2.00 4.02 5.07
et 371 13,680 16,897 20,213 21,256 21,534 A% R (1,058) 589.66 1,814 3,380 3,139
s 4,933 7,223 8,886 7,766 6,598  FFiFHt (221.02) 84.42 27214 40557  376.68
B 2,916 3,696 4,131 2,748 59347  A#)H (837.26)  505.23 1,542 2,974 2,762
A IR B 1,147 1,141 2,167 2,166 2567  UHBAERE (9.45) 6.55 30.84 44.61 41.43
A E A Bk 869.93 2,386 2,588 2,852 3,437 VAN E) 4 AR (827.81)  498.68 1,511 2,930 2,721
E LRk 2,297 2,774 2,990 2,280 1,033  EBITDA (875.71) 1,303 2,282 3,873 3,588
K Ik 2,092 2,517 2,733 2,023 77551 EPS (AR T, kK) (2.01) 1.20 3.61 6.99 6.49
H AR R 20480  257.10 25710  257.10  257.10
RAEAH 7,230 9,997 11,876 10,046 7631 EEMHFILE
VMR G 42828 43202 46286  507.47 54891 ARHFE (%) 2023 2024 2025E 2026E 2027E
A 41286 41598  419.15 41915  419.15 RK#FH
FANR 4,078 4,416 4,416 4,416 4,416  FIKA 2155 72.48 38.54 24.13 15.12
B4R 1,382 1,777 2,997 5,351 7,537  FaAliE (2,526) 15529  208.82 86.66 (7.14)
)3 B B B R R 6,021 6,467 7,875 10,702 13,354  Ja 844 (1,237)  160.24  203.06 93.84 (7.12)
RARAIRARE 13,680 16,897 20,213 21,256 21,534  FKAEH (%)

ERIES 8.19 19.05 17.97 20.64 17.86
ALRER EEIES (8.27) 2.89 6.37 9.90 7.99
2R ARTET) 2023 2024 2025E 2026E 2027E  ROE (13.08) 7.99 21.07 31.54 22.62
2EEHAE (2,798)  (1,190)  127.70 2,626 3,786  ROIC (8.18) 5.64 11.94 20.52 19.65
e IR (837.26) 505.23 1,542 2,974 2,762  fEMkie A
718 e A 134.50 458.46 216.16 266.94 303.77  HEAEE (W) 52.85 59.17 58.75 47.26 35.44
%% R 7074 32049 27536 25657  179.99 4 AtkibE (%) 63.20 97.07 84.45 44.47 11.36
#F MK (0.51)  (47.05) 4470  (10.13)  (10.06) HEAHKE 1.84 1.62 1.65 1.99 2.36
FEFEE (2,471)  (2,875)  (1,605) (564.23)  846.67  @EFHLFE 0.53 0.41 0.47 0.60 0.76
HezE s 305.18  448.12 (345.82) (296.90) (296.32) HiEfkH
BREHALE (1,661)  (1,102)  (91.97) (211.52) (131.97) E#K~A#% 0.89 1.14 1.30 1.45 1.62
KA (498.99) (943.55) (508.01) (477.46) (399.23)  FKIk# A4 FE 8.96 11.85 11.00 10.50 11.50
KB 560.00 (190.85) (7.80) (9.52) (5.58)  BAHIRHE4HE 10.27 12.36 12.00 11.00 12.00
Az e (1,722) 3241  423.83 27545  272.84  HREIAE (ART)
ERxEHAE 3,718 2,141 14899  (2,123)  (3,427)  HRUMKE(RAHEE) (1.97) 1.19 3.61 6.99 6.49
FE il 1,841  780.30 43477  (1,383)  (2,154) AMZF AL K(EIHEE) (6.68) (2.84) 0.30 6.27 9.03
LT 1,842 42448 21592 (709.53)  (1,248) ALK (RATHER) 14.37 15.43 18.79 25.53 31.86
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 198.61  337.87 0.00 0.00 0.00  PE () (141.26)  234.49 77.37 39.92 42.98
H A% LA (163.61)  598.09 (501.70)  (30.17)  (25.36)  PB (%) 19.42 18.08 14.85 10.93 8.76
A 36 o 3R (707.72) (186.11) 18471  291.86  227.10 EV EBITDA () (138.68) 95.13 54.53 31.60 33.18

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

AN, AL, KEIS, TRE. WL, ZIEWRIREPT & K OG5 51 BB T 9 A7 T3 AR 899 5% 3 ZAT A B A A
TR s, AERKARHF AL TR S IR0 BRI R IF R R & LA R AETIRE ., FE2 5,
ARRARFIESEBIEFEBAMNESURER W EMBIRA, RTEEBRESLREETD,

— R ARBE

AR o A RAE R A TR 8] L R IRALA FIAE, RIS IR A IR 8] Ao L XA AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE S AR IER T F AL 55048 o AIRE PR TTH R ARG P AR 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 RN TR 23 A
BRI AR, ARSI REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERI RREPTEAZ BT AR RS B o) 51 THE B, BITHE R Y BT KIEA0 AR KRG 5

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. BRHERLASEEAFHFTRAL, FTERBAfE R AREAR, TEARIEE R E T 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 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 LA F 5B RRN, BEARENIBOIERARBTATOREAEELZLOANEXR, BHEFTH
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. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
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 ERIERRIREAAAR TRAEEY ARRENSENRGHEFNE TR BAZFDRAR
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, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRA FIE A H B b R e ekt (&) A o 8] w4 GER BT & 591)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
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 HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHZEFANLT S “(B-Z2UREFHE.

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, N &
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 AT AL, KEEIE, TRE, HUE RAARAEALF TI2E AR FTIRBAARAIERRRITAGGEAR ., £
F RIS o AT RAN K AL 5 RIRE TR B AIARGYIER R AATAF AT XM A5 . AT PR ZL “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 H (LAEFTAES),.

o HRIEKRRMATRNS] ., LF NN F/REIKENE], RIRLESBERE, TF R R THRASFA RKIBE b PTiRE 0
HEATIER (R XET) KT, FTRAHHTEFIBFZIER (RLAFT). B, #FTHFLZEIRE TR
HBaAZFR,

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 RIER NI E BN S S B HIEE &I ARSI INT T H
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
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: NG T A K 15% L 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
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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



