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BREHR
20254 11 A 20 B | +E A/ F E &%

A
EH

11 A 19 8, P& N RANE, EAZER G @THASIER, 2RI
FAR A RIRAZAL A ZAT A AL 20975 X, BATBILEH AR LIER, B
IER. PN AL HEAGZRIERFRSIER A RKET 11 A 20 BAF
Y542 R%, TS AT IR RARE 25 AR B B . A H G 69FT N 8] BB AT
HLeRA, RET=ZFZHREMNEL, EX7. AT SHLITLE 4; 440
HLITLS 6. AR EMA DI —RIZAITEIER, EBFTLAER, 17 A3F
FE AP —F @RI EF A BN ST RS S B ATATE A F 465,
BARA A PR REURESFGHELSNE L, %HHFENIFR,

HMEL—F T RIEFRTLES

ARICEZAT A ESL, Sarey Lk E AT B R E fe il 8 R AL
9t HEBERPERAT L N LKk 3R T B A IR ) 5T F A4 B a3 T 4K,
ARFABENERHAINT RS ERZXLERE., T2 —RABRTT B MR
B, i e AEP, KALTREEE, MELSERES . AT
DRt Ae B AV A9 IT L 5 B, XN R FIEIRIE AT LAk P A Y, )
TSR BHEANFTONE, AT LN —BEBOELEFHFC ALY
RBET, BLREE LR L EIH A FORB A e E F =],

L5 %M F BATE @ AT kAT 7

ARAE 2025 SFAT = F 5 HABM H, &5 69HT 0 8] % RN FA5ARE AT AT
P BFFEXLOLTLA, HE2RAF A RERFRTACHKEE; &4
#1715 e, #HLEFLFE 4; FF A 9431, HLITLES, H 5
HEAMAN EFE, AR AT ZAEGT R, ARBE K EE
TRV G TFRELM, RRAMH FE, FHAEFE 50T, HLITIL
%6, AMIEAHATRA 445 BIN 27410, HLITLE 3. AKILE
RN ELSGDAMER R, FPAABERITAIRM S TENE LS, K
5R%. FRAAREZLRN%L, RBREHFLM, H%HT BRI FELTRE
FEIMFKRE, FN S HDHEHAL S, 2720 IRE B R K& .

24, BT, 2EFLEURE LA

L, FbH REHE, FRAWRIT, AEAUANHL S T B (9M25
K, BR) , BFE. FEHLEEML, Bl 5R55, 2AZT LS
w55, Aol FHL EEANT, PARTL S ST LMERAL, FT=F
B PO, BEAERT . AARBAE S AHLITLS 1, 4, 5 .4, &3 5Hit
BREFML, BATFBIANHLITLEZ (FEREMNE) ; BT LSEHFBH
I K, 2B, BT ERANHELY)ANRA I L, 2 £E/7 1% 3,
%3 TEAMNESHBHLITLE 6, FRRERZ+RALSL AUM HEL
A AT, ARANERBRETE N BRABNHLEF BRI LLES
8, ANIEALWMEEASFNEFPRBEfRHELYE, HLMERBES I,

B AN 5 4E4E

FRBSHFRG @Y AR T, BERRKIATN, §RANEA TN,
FAV L H L AT HUM], FAH N 8] 2025-2027 )3 B4 AE S A 77, 89, 102
fet, 3t EPS %4 1.60. 1.84. 2.12 &, it 2026 % BPS # 26.76 .
ST b 3] A/H i Wind —Z 2 2026E PB % %1% 1.1/0.8 &, # & 5|/ 3
RMERBIAH, EELEERAPRF/ENRTE S, »HLF 2026 5
2.1/1.1 4% PB 1&14, BAR## 56.20 1/32.34 # F (AT1A% 50.46 7T/27.66
# T, xR 2025 F 2.0/1.0 4% PB f15) .

RIeR T BAESH R IRAAL, kFFRERRIAM, THEHRNE,

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

601995 CH 3908 HK
BE AL P UNCIONEEE VNS
B AR AR$: 56.20 #F: 32.34
D] A5 R
SAC No. S0570514040002 shenjuan@htsc.com
SFC No. BPN843 +(86) 755 2395 2763
EE A5 R

SAC No. S0570523010003 wangyu017005@htsc.com
SFC No. BRZ146 +(86) 21 2897 2228

FhIR AR
SAC No. S0570525070004

A5 R
sunyixin@htsc.com
+(86) 755 8249 2388

PN &
(AR TIET) 601995 CH 3908 HK
dFEM (BRE 1 A19 8) 34.89 18.96
A (BT 168,423 91,525
6 /MNAFHBRZEH (BA) 877.08 661.10
52 AtiAs e A 30.64-39.29 11.52-24.34
& S
—Fend
(%) 7 %300
20
11
l i
3 4m A Y
®) lﬂf
(15) - T T |
Nov-24 Mar-25 Jul-25 Nov-25
AR K : Wind
ZE MR HBARE FHE

4 FE (ARF) 2024 2025E 2026E 2027E
FAMN (B ) 21,333 27,757 31,813 36,301

+-% (7.21) 3011 1461 1411
2 BN 84410 5694 7,745 8,905 10,223
(B7)

+-% (7.50) 36.02 14.97 14.81
EPS (R #f # %) 1.18 1.60 1.84 212
BVPS (5 #7 # ) 2390 2523 26.76 28.52
PE (4%) 2958 21.74 1891 16.47
PB (4%) 146 138 130 1.22
ROE (%) 552 7.00 758 817
& EE (%) 052 078 090 1.03

TR A AN, LRI AN
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BRL: PENASHAT (R EwEBIE)
OM25 8 4 $46 A 3 % S 46 O£

S e Paad AREE GREE ANE  bend AREE GREE  AKE
oA 208 36 30 274 6 27 29 3
JEE: St S IhE! 66 16 14 95 10 24 25 6
B 7, 649 1,164 1,283 10, 096 6 25 24 4
JER: S 1,155 296 264 1,715 9 25 27 4
R A 460 252 232 943 1 22 24 5
R I AE (25H1R) 14, 409 2,670 2,792 19, 871 5 34 32 3
B §
Y X T IN 45 7 8 60 9 33 30 8
BRI
EL T SN 29 4 1 34 2 20 37 2
PO 4 4LAE 125 25 2 153 1 6 30 1
g B A HLAE 1,073 25 2 1,101 4 22 49 4
By F A AL 10,592 351 260 11,204 5 35 40 4
xEER
R TION 1 1 1 13 6 28 30 6
Hd g A 4 5] 4E SEAUM 862 217 646 1,725 53 102 66 30
A A
I 3PN -10 5 3 -2 42 21 28 39
EEEE 622 202 163 987 10 25 29 7
S %
A N 110 17 14 141 5 25 28 3
A ERAT T AR 4,163 664 765 5,592 6 21 19 3
P A ¥ AUM HE& 35 VfERREAA, HE11A 19 8; IPO/E
4K E4 R E R AT HE S
N BN, Wind, 5%
Bi2: $ERMEESAUM (BRE11A198)
1. 7. o FERFA | KR FIBA i E2# "ER AR
FRAT 1103 646 457 89 350 205
H £ 56 66 47 44 30 85
bPake 2344 862 1482 95 12 442
HE £ 35 53 30 42 111 62
Ly 341 217 124 1 7 209
H 4 95 102 86 114 124 83
il 3788 1725 2062 186 369 856
H £ 29 30 24 28 30 41
FTH KR : Wind, 5575
B&3: AT PE, PBWind —&#H
iy R EPS(2026E) BPS (2026E) PE (2026E) PB (2026E)
P EIER 600030 CH 2.19 21.69 12.91 1.30
B & #i0 601211 CH 1.45 18.50 13.60 1.06
J-RAE R 000776 CH 2.01 20.86 11.34 1.09
BEIEHK 600999 CH 1.56 16.15 10.78 1.04
K 11.34 1.06
FHE 11.91 1.06
E: BRMEA 20254 11 A 19 B, EPS. BPS % & Wind —#&
B&4: HAETHASE PE, PBWind —& ##
iy R EPS(2026E) BPS (2026E) PE (2026E) PB (2026E)
FZIER 6030 HK 2.41 23.83 11.50 1.16
B & %8 2611 HK 1.59 20.33 10.07 0.79
J-RAE R 1776 HK 2.20 22.92 8.28 0.80
BEIEHK 6099 HK 1.71 17.75 8.80 0.85
8.80 0.80
9.05 0.81

, EPS. BPS % & Wind —#

S
At

A7

B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 2
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B%&5: ¥4/ 3 PE-Bands

B%6: +42 3 PB-Bands

(AR ) (AR )
SN — 4
82 4 58 -
---' ..
] PR ]
62 A [ - m? eeeae 40X 43 beet® T 4 mmmf == eee-- 2.9x
]
. - = = 30X - = = 2.0x
41 25x 29 1.7x
20x 1.5x
21 14 -
15x 1.2x
0 T T T T T 0 T T T T T
Nov-22 May-23 Nov-23 May-24 Nov-24 May-25 Nov-22 May-23 Nov-23 May-24 Nov-24 May-25
AR Wind, &5 AR R Wind, &5
BT W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k, 3
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Z A

ELE-R 3

2HFE (ARTFEF)

F KA

F 4% AL AN
CYRT = T 3TN
FFARAT S F 5T Al
R A R F B N
AE AN

EES i

S il e B M RGO AL
NRMET A E
D &

EXRIE

ETINE SN

X3 & ]

4 B I o

2% M

ALK

e G A

EX TR

ERT NN

B

F)i E R

P AT AL

#4008

DE 35X 8-

v2 B T B S R 4% A
EPS (AR T #% %)

TR ER: NaNE, &

S
ht

£

2023
22,990
12,088
4,530
3,702
1,213
(1,335)
15,084
34.57
(4,493)
1,361
210.01
72.44
15,916
87.17
15,823
5.03
1.40
7,074
8.12
259.01
6,823
659.35
6,164
7.51
6,156
1.28

2024
21,333
10,852
4,263
3,095
1,209
(1,390)
13,268
(12.10)
(3,159)
1,600
98.94
61.06
14,481
79.72
14,302
96.53
273
6,853
1.87
49.73
6,805
1,131
5,674
(20.04)
5,694
1.18

G e 55 AR HTIF W] R IR B — 3 7,

2025E
27,757
14,881
6,393
4,072
1,440
(1,429)
8,505
(13.31)
5518
277.57
2.78
2.78
18,719
103.74
18,486
125.61
3.55
9,038
247
65.62
8,975
1,256
7,718
(27.27)
7,745
1.60

2026E
31,813
17,648
7,017
4,610
1,609
(1,604)
9,215
(14.64)
6,230
318.13
3.18
3.18
21,423
118.90
21,156
143.97
4.07
10,390
2.84
75.44
10,318
1,444
8,873
(31.35)
8,905
1.84

2027E
36,301
20,600
7,669
4,969
1,781
(1,663)
9,989
(16.10)
7,005
363.01
3.63
3.63
24,372
135.68
24,068
164.28
4.65
11,929
3.26
86.60
11,846
1,658
10,187
(35.99)
10,223
212

1 F b —A2 [ 5

T=Rtkk
2HEE ARFER)
&

SRR
BT Rk R

FENBAE AR~

& Rtk

At

FEABHT

LtEE (ARPES)
)2 B ) A

S E (%)

12 s H N 8) PR A B
A (BFR)

PB (1%)

PE (1%)

BVPS (AR T 4t J5)
EPS (AR M 4% /5)
ROE (%)

2023
624,307
350,300

42,425
19,921
519,409
104,603

2023
6,156
15.82

104,603
4,827
1.61
27.36
21.67
1.28
6.43

2024
674,716
371,741

44,648

22,711
559,004
115,348

2024
5,694
17.00

115,348
4,827
1.46
29.58
23.90
1.18
5.52

KA
M

2025E
742,836
400,792
62,289
5,639
621,059
121,776

2025E
7,745
17.00
121,776
4,827
1.38
21.74
25.23
1.60
7.00

2026E
791,795
432,443
70,733
5,357
662,628
129,167

2026E
8,905
17.00
129,167
4,827
1.30
18.91
26.76
1.84
7.58
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2027E
843,810
466,892
80,242
5,089
706,157
137,652

2027E
10,223
17.00
137,652
4,827
1.22
16.47
28.52
212
8.17



B0 e 3R4E

#4238 (601995 CH/3908 HK) G\ A% MM v securmes

R

2T B

AN, RAB. EIE. IR, AR AIRE AT A KA SRR T AT IT ST AR GG GE A R RATAANAE L A
B, AAEFKERHF AL FRIRE TR BARENRIT R AN E L LR P BETVETIES, FE2E, FROARH
FEEBELEBMRNESURERSWGEMBBA, RTEEBRESTUFEFH,

— R ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 5TAE) o AIRE P BT A R AU AR P AS R T A
AL REERIERRLE P o L XBEVANE R o FRIEFTEBBRAKB A RERNEAZ 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 . BRIERM RREPTEAZ BT AR A S B ooy 51 T BB, BITHE R Y 84T KIEAN AR KRG 5.

RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BRHERLANSEEAFHTRAL, FRELMBAiE R RAREAR, FREARIEE R E LT 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 A G5B RRN, EARENIBOIERARBTAFOREEEIRELOAEXR, 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. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 34T L A7 )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 TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
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 (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, 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 IRAA FIAE, A H B b R e ek it (&) A o 8] @ & GER BT &51)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

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

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o T4 3] (3908 HK): A carisft (F#) ARG, LT o8 fa/R L KIS A ARE A B 2L iRed A 8]
IERMT AR IER R F

o HATRMWERL, Hhkheartzit (F#) AN A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(H-ZF2UEHRE

o SHMTITIIR. EIE. FPTAARARA AL H RAZAE KRS TR B AR IER R EATANZBAR . EF A,
SHTIT B AR R AL G KRR PT R B AR OIE R R EAT A AT XM S A 5. AMBEFHIRALN “BEAL” &
1% FINRA = X T AR a9 REEMR R o AT IFARYE B2 il F1 09 B AR N A B AV 8 77 RAFH B, 6L46TR B 8) 4R
AT B89 08N,

o T4 N3] (601995 CH). W4 3] (3908 HK): # £if A REAy A IR 5], HLF 03] fo/ S BB NS £ AL R
HZAT89 12 AN A R424E T ARGGIE R ANTF K47 R 144A 5 HRITHEDPARIEFEZ DA

o T4 N3] (601995 CH). W4 3] (3908 HK): # £if ARy A IR 5], HLF N3] fo/ S LB NS £ AL R
HZ AT 12 /N A5 m AR 69 2 8] R 3T 4R AT IR 4 JH I BUAR B

o T4 N3] (601995 CH). 4N 3] (3908 HK): 4 &AF A REAY IR 8] HF 0 3] Fof S LB BN 8] T £ AR 2
KA B Z )G 3AA M@ AR 69 2 8) I 3 F K AT RATIR 4180

o P43 (3908 HK): HEAIEHXMAMRNS] . EF 084/ REFEE NS A RARE RZA B 12424709 8 IE KT
A REIEHF AN EREE,

o BRILKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHX@E P B ERAWFEERIELRTR
FBENSMIEANTALIL, OBEERAGR (BFEIITAS) A AT BENGIERITALIL, K
Z R A A (LIETAS).

o BRIEKEMBMMAMRNE, EF NS Fo/REBHEZT NG, RIREZRELE, TF AR TRAFA AL FATIRE
HATIER (RAEMMARXIAT) KT, FTRITHTEHFRBRFZIERA (RBT). B, BHAHFEZZIRE TR
B FZFE,

7 Ak

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIEIE
Ko BB AP R, YT HWITERE ARG IMTERS Y, FAR (M5 mMEE) e ot 4 m
], RIS AR IR, Q45K RNTR oM R AR R RIER (FTAd) A R 8] TR 2 AR 4% (W
FRE &) F 32C FHLE R AL RIER NS BB N 8 & 8 BIMEE 1S &I 0. AIREAUBIA T T4
FRBWH BIAAMBT R, LRIER (i) HIRLN SR ARE A B ARZEETAL o RIERAFIIEIE,
W 2B e AN ARF R @S ERIER (i) AR ARES IR IICE IR B RIER (BF
) HIRNSXREEREFLE, THRRAXREMPRHELMXGEFL,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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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 ANBERS, £ETHEANIRE 500 5, SATHELN G A
MRS, BAT AN % 225 45k, BT A 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 &

RREEARWE

P B ;A RE R TR 5] AP EE R AR GERIE S L 504, 285 TIE% S % : 91320000704041011J

FA LR (FR)ARAINEAFRER A ENHIEARBEERL LS T4, 22 HF TiE%h5 A : AOK809

£0: £Hirk (FB) ARQXIAELERLHLEEEH (FINRA) AR, EAAEALEFEZAR S B LG TH, &
Bk 44T %% % : CRD#:298809/SEC#:8-70231

M ERIEHK Grmdl) AR S LA I EaRE L EMRNGF AT HRSFTIiE, FLABEVS5MIE, 2
FHTIiE% S % : 202233398E

B RIER R A TR 8

AR Fio¥:a

R R LR KT AR 9% 228 5 RAER T 1 SARMEE AL : 210019 LT BIRE KPR KB A AR 28 5 K-FFRE KB A & 18 &/
Wl BZmAL: 100032

.75 8625 83389999/1% £ 86 25 83387521 %.i%: 86 10 63211166//% £: 86 10 63211275

¥ F a4 ht-rd@htsc.com ®FdR i ht-rd@htsc.com

3 L&

FITARE X 3 W\ 5% 5999 5 A 4 KJE 10 A/RB AL : 518017 LHTERI X AR G5 18 SHRAT 5 E Hk 23 /R B 200120

.75 86 755 82493932/1% A 86 755 82492062 wi6: 862128972098/ A : 86 21 28972068

W F 4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

fReBER (FB) ARAE
HAFIHZ2EKEF 99 F PP 53 4

%75 : +852-3658-6000/1% f: +852-2567-6123
i ft: research@htsc.com
http://www.htsc.com.hk

LRk (£8) HRAF

£E AL NEKE 280 5 21 #4& (424 10017)
Wik +212-763-8160/1% £ : +917-725-9702

% F ¥4 Huatai@htsc-us.com
http://www.htsc-us.com

BRER (FmIR) AR E)

EHEE RS 15 KA, #08-02, #Ae3 018981
#.1%: +65 68603600

A +65 65091183

https://www.htsc.com.sg

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

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 7



