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AT
AMED

1427 8, Nandt TLIA/IL-23p19 4t SIMO709 44 # S 4 VA 4,200
77 BB A2k 10.58 1T BR 7T 5. 451 VA B 5 R AF - AAE ) 3 #5448 S ARAS R A
o 2025 F Ak, NSLA 4MEIHE X BD ik, FXMA%k. Bl. ZEH4
F MNC IATT, 23] G138 R4k & 5-F 6 KA A B A5 ik, BATA S
R B RS TEE, RAL#ETH . NMTI &4 ADC F46 45 X
BAT—HHETE, KNAEFLLEESIHEBIE. HHFFEN,

TL1A: 438 IBD Bl £ AT H, RFAIBRAH FT—KE &M
AR A AL 300 7 IBD &4, BATET 7 ELFEH&m, Teva Mt 2028
F AR IBD T AR LA 280 10 % L. TLIA £ 2% EKRC @R K125
AL, 477 IBD WE2# e s, £ TLIA ¥£4u& IBD 49 11 4
W K P A0 B 4E 97 2L, 2 tulisokibart 7497 UC 14 B Ws & 42 iR 5\ & ot )2
BN L R E 26/66/19%), T /7169 1/22/6%. 12 TL1A ¥ 4wk F 4%
REFME B G 6916 R 42 fR B4 R A 20~30%, 77 k3t 2 Mg, FetEzh
42 (Q2W~Q4W) , H B &M FE &K 69 KA A 2 3t —F %K.

SIM0709: 4 713&#h &) F —R KK

#A1INH SIMO709 A 24 IBD w94 3KE 4P HEALHLE: 1) A&AK
2% TL1A/IL-23p19 s dnikit, L AMALEKEIANAA; 2) AlAF%E
RAFEME R0 TiEde® IL-23p19 &7 IBD #9# /7, SIMO709 ¥z,
BERATALF XA TERER, AL THTAREKR; 3) BA
TL1A/IL-23p19 i by AT F 4 T b2 K, 48R,

kA BEAE A 2 A A SIMO709 £ 346 B RSB A

HAVINH A Bl s A RTF KA S 69 L4F T, SIMO709 A 2 a7 iZ AN A &
HFAR L SAP; 1) Bl A4 2 TOP20 MNC, 2024 4% k& A\ 268 128 T,

G HTHAF K AEN 62 /LB T 2) A SR Bl Z.8% By ki, 2024 55K 2
TARLEEKRE S GBI AR, LA ERMREL BD i g ZANBA A,

2025 57 %5 ik T #= CDR-Life (=45 TCE) . WA= KBt (o F
8 %.2547) . Cue Biopharma (A %./X JE34) ¥/ 849 % ; 3) Bl £ IBD
B FE, FRATHAEFkEI, Bt TREM-1 ZH745 IBD #9
Il #7106 & o

FINE) F AR B

BBl #T R R EZF PoC: 1) TCE -F&: SIM0500 ¥ % | AN P, F=2 3
A8 Y 0 S AR B BNV, BATF N E | 1% 4% 2) ADC 5 : SIM0613
#= SIMO505 3 BD i, BHEATAR I A, 250z %=, AZFN
P H e 3) A KA, SIMO278 4£ A Treg it IL-2 a2 4% &, o
Fi% 3+ 4T Nektar 49 NKTR-358, E A AD Il #1252 3. #FE & A & &
G IE, KAVINA N E) S/ TS EMR R RS 1) #H—&R NMTi 845
# ADC & &% & = WAS I 4% ; 2) PD-LL/IL-15 a4 % a2 W E TG
KEAE, EF 3 LBE CIS 539453 CR, AZAIMEFENKE,

B AN 5 4E4E

FAVY A 5) 25-27 S8 24 F) AN A 11.8/14.0/15.2 12 7.(25-27 CAGR
# 14%) , 5 EPS % 0.45/0.54/0.59 7. 1% A PE #5{&%, %+ 2026
4 33.19x PE, &MEHFBARN A 19.82 F T, 4 “EN” .

RIei: #HA{ENETHRM: FERITFRELE KK

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

BIPR (B4) EN
AR () 19.82
K%, PhD #iR

SAC No. S0570516120002
SFC No. BFI1915

£ F
SAC No. S0570520050001
SFC No. BPK414

daiwen@htsc.com
+(86) 21 2897 2078

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

e R R
SAC No. S0570524120002 lihang@htsc.com
SFC No. BVN760 +(86) 21 2897 2228

A AR
AN (BT KE1H288) 12.11
T (BPET) 31,434
6 MNAFHE R (BTFET) 170.97
52 Al A (B ) 6.66-15.08
Rt A 4B
kBB

(%) B4 fa ke

120

89

59

28

Wie
(3) + T . :
Jan-25 May-25 Sep-25 Jan-26

KA KR : S&P
ZE MM HARE FH1E
2HEE (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 6,635 7,646 8,714 9,264
+-% 041 1524 1396  6.31
JaA4AE (BH) 73317 1,244 1,476 1,568
+-% 257 6971 1864  6.22
a1 (% 1,018 1,177 1,402 1,524
J6,877)
+-% 41.64 1558 19.13 867

EPS (%5, % 041 045 054 059
i)

PE (A5 %) 2588 2416 20.28 18.66
PB (1%) 373 360 328 303
ROE (i % & %) 1425 1573 16.93 16.87
EV EBITDA () 27.85 18.04 16.90 14.41
BEE (%) 155 252 299 317

s S A A St



»

%29 (2096 HK) N ) S \ i: :.,E%-EIE%
W% BT A R &R T
B AW BRAEAL T &
AL H5 4N 8] 2025/2026/2027 4 I HH H 76.5/87.1/92.6 1.7, 3 4+ 2025/2026/2027
LG A K 11.8/14.015.2 10 o AATR A AT 2 IS 41049 PE A+ 5L 5
B AR AHMA, 44 2026 4 33.19x PE, 44t BARM 19.82 %, BB E A"

Bkl: FEHL: TN S/4E

&Y A (He EPS () PE (x) EPS CAGR (%)

2 8] KL (/) /L& R) 2024A  2025E  2026E  2027E  2024A  2025E  2026E 2027E
ARG 3692 HK 39.06 236.51 0.74 0.85 0.86 0.93 47.29 41.17 40.69 37.63 8.80
Nk 300558 CH 48.43 20.38 0.96 1.36 1.73 2.05 50.45 35.61 27.99 23.62 28.81
BHER 1093 HK 10.55 121.56 0.37 0.43 0.44 0.50 25.55 21.98 21.48  18.90 9.77
ek EY 1276 HK 69.45 460.95 0.76 1.12 1.32 1.56 81.87 55.56 47.14  39.89 17.90
F) 51.29 38.58 34.33  30.01 16.32

pE

FHA

£2026F 14268, LE GER/IAKT) A 1.1056; &5 2k EPS f= PE & T 4298 44 41
: iFinD —& iy, £H55%

R

FAVEY B AR A0 2 B e 6 RS 6,45

1) #HAHES B TR NaHF T HTF#HR, HETH T&&ﬁ]é’ﬁﬁﬁﬂo

2) ’;&ﬂ'?sﬁ}\%&%mo e RIX IR 2 R e F R B A AT, Wiadf, BENEY
F LT R R BEALE B ILIER VT A F B 8] AN TR A BATEG T

B%2: % F%HL PE-Bands B%3: % F#HLk PB-Bands
(&P (# )
KPp AL
39 -
4 /I--" " eee=- 30x 13 { = m e Pee=mTTT AR e 4.6x
- — = 25X - = = 3.8x
20 A 20x 3.0x
15x 2.2x
10 A
10x 1.3x
0 T T T T T t T T T T T
Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25
FTH kR : S&P. R R FAF kB S&P. LA
BT E W Ik ST ARG Z W] RIR 59— 5, 75 F e —HE VG 5, 2
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Z A

FliE %

2HFE (ARTFEF)
F AN

R A

241

AR B AR A
E2RR

2R SNER

W 4 B A 3R

B & BN 8] A AT AR
BATHE

AT L

I HE AR A

Ja & i A i

AESE A B ) A R R

A G 3 £ % AT

A7 18 Fa e 4K

EBITDA

EPS (AR, £ XK)

T = ntk &
2HEE (ARFEF)
A5
MK 3R A T
AR INESF W
AR T
Bk R~

B &~
TR

H ALK AT
ERHFE
¥
JIAT R K
[=RTEEN
EXN R
KR R
KMt 4

H A KA S
BRI A
A

fits &/ Ak om B
A

DR T T
A

AR

St EE (1)

PE

PB

A PE ()
A% 5 ROE

EV EBITDA

RF (%)

Al AR EE (%)

FARIR: AN,

S
ht

£

2023 2024 2025E 2026E 2027E
6,608 6635 7,646 8714 9,264
(1,624) (1,311) (1,517) (1,665) (1,821)
4984 5325 6130 7,049 7,442
(2,356) (2,511) (2,963) (3,402) (3,486)

(499.28) (526.04) (606.69) (691.70) (735.49)

0.00 (30.79) 000 000  0.00
2039 045 8120 16871 92.05
784 216 000 000  0.00

74004 819.88 1,391 1,651 1,753

(26.09) (86.71) (147.16) (174.59) (185.45)
081 000 000 000 0.00

71476 73317 1244 1,476 1,568
(4.10) (285.05) 67.41 7415 44.49
71886 1,018 1177 1402 1,524

(230.00) (230.00) (241.34) (258.64) (281.17)
949.65 1,049 1,552 1,741 1,943

029 029 048 057 060

2023 2024 2025E 2026E 2027E
614.56 593.65 248.99 676.22 335.58
2918 2,878 2231 3,647 2,622
2,007 1,943 3,529 2,393 3,963
98.80 50.68 50.68 50.68 50.68
5639 5466 6,060 6,766 6,971
2170 2,270 2,652 2,737 3,018
715,79 1,025 60.65 62.81 66.23
2,329 2,749 3,756 4,121 4,393
5215 6,044 6,369 6,921 7,477
10,854 11,510 12,429 13,687 14,449
1,647 1,432 1,180 1,364 1,267
1,095 1,061 1,381 1,666 1,775
43.89 243.92 243.92 243.92 243.92
2,686 2,727 2,806 3,274 3,286
334.24 8.25 20.00 40.00 60.00
610.79 1,707 1,707 1,707 1,707
945.03 1,715 1,727 1,747 1,767
3,174 3,174 3,174 3,174 3,174
4,049 3,894 4,723 5493 6,223
7,223 7,068 7,897 8,667 9,396
0.00 0.00 0.00 0.00 0.00
7,223 7,068 7,897 8,667 9,396

2023 2024 2025E 2026E 2027E
3686 3594 2285 1926 18.13
365 373 360 328 303
3665 2588 2416 2028 18.66
1000 1425 1573 1693 16.87
2074 27.85 18.04 16.90 14.41
155 155 252 299 317
(049) 223 652 (1.85) 877

Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1

ALRELR
2HERE (ARFTET)
EBITDA

W&
b T
= B
PP

B

b
ZEENALER
CAPEX

H AT E D
BEENAER
fix F- 48 A0

A 338 o

T R PE 8

H A arif AR
BEENALR
NeELH

S0 B4
LR A Y0
FAAE

BT ELL
RFR (17)
HEKP (%)
EXZI &N

240

A

A
P& G 4 A
EPS (% X)
BAE R (%)
EROPEES
EBITDA

e REE

LR =R S IRCES
ROE
A% 5 ROE
ROA

s (1)
FRRE (%)
A E
R FE

Bk (R)
BRRAS%E (K)
2 MR B # R R
AT R R # R R
AR # R
e
FRAEBF (ART)
EPS (%K)

EPS (%5, %K)
Y&y

KN 1
Wby ERIES

2023 2024 2025E 2026E 2027E
94965 1,049 1552 1741 1,943
(20.39) (0.45) (81.20) (168.71) (92.05)
(781.72) (54.12) 740.03 (1,659) 1,268
(26.09) (86.71) (147.16) (174.59) (185.45)
2060 48298 452 7190 (18.28)
151.05 1,391 2,068 (189.37) 2,915
(280.00) (280.00) (315.86) (445.70) (565.82)
1,368 (770.09) (67.41) (74.15) (44.49)
1,088 (1,050) (383.27) (519.85) (610.31)
(151.07) 717.87 316.97 27929 104.46
000 000 000 000  0.00
(419.22) (401.48) (417.56) (708.66) (840.72)
(324.55) (723.79)  0.00 000  0.00
(894.83) (407.40) (100.59) (429.37) (736.27)
344.02 (66.38) 1,584 (1,139) 1,568
1,658 2,007 1,943 3529 2393
483 229 229 229 229
2,007 1,943 3529 2393 3,963

2023 2024 2025E 2026E 2027E

449 041 1524 1396  6.31
(0.25) 6583 1512 1499 559
(17.29) 1914 5450 13.11  12.10
(2322) 257 6971 1864 622
849 4164 1558 1913 867
(23.22) 257 6256 1864  6.22

7543 80.25 80.16 80.89 80.34
1437 1582 2029 19.98 20.97
10.82 11.056 16.27 16.94 16.93
10.88 1535 1539 16.09 1645

9.95 1026 16.63 17.82 17.36
10.00 1425 1573 16.93 16.87

6.61 6.56 1040 1130 11.15

(8.00) (12.50) (26.95) (7.93) (22.65)
210 200 216 207 212
187 179 207 186 202

061 059 064 067 066
147.73 15725 12028 121.42 121.80
349.46 409.12 310.00 275.00 260.00
101.92 165.93 100.00 100.00 100.00
(99.82) (85.94) (89.72) (53.58) (38.20)

0.29 0.29 0.48 0.57 0.60
0.29 0.41 0.45 0.54 0.59
2.90 2.84 3.04 3.34 3.62
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R

AT W
AN, RE ZFF. T, ZIER ARSI R DG BB BT 547 T 2T AR A IE R R AT AAMAAE L A
F I BRI TR AT SR PR 69 B BUBAT R R 69 & L AL 3K 1) B AL AT AR B

— 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 S QMR IER T F L 5 TAE) o AIRE T BT A R AU ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

AREETFHERERRATIEN, TATFEERF, 28 RIEFRTZF3 80 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

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
AT BH FINRA 547 ) 69 7Z #t 5T A&

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 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 LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 AT L A7 X
Fo HBIERGT ZEEINT. ATITAR AT L 530077 T A6 R 2 B0l B A& F 89 F LS BUR — B89 33T
R MAHEREH BB ERIERRIREAMAAR TRAEEY 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

RKIBEMBA A ERIERTAH . ABERFIELAP@FT, EFTIHMIAAATRFAER., LH . K&, 5| ARFBRIK
R A (T By R R ) FALATH XAF IO RAE KRR o do G RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
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 BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
BB kM MM IE T Z A BT HFNE P HITIR. 2528 (FE) ARAITHERIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFARENAR LA X RBEG R, FEEEe IR (F5) ARNIKR,

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

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNINFRENAGPTARLA LB LEE (FINRA) 5470692 M504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

£(E-Z2REHE

o PATIPARE. P -F. TMAARMKALIH R2ERIRE TR BZAIIRGIER R RKAT AN GEAR . TF M.
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z XL T AT a9 KR R o AT IFARIE 48 0 A 09 AR NFe B AR /) FRAFH B, G508 B 2 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMARNS ., LF NS F/RAIKETNE]), RIALZREELE. EF /R R TRASEA KRS T TRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT R,

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 &) % 32C F0ME 0 R AL RIEA NI E BN S S B HIERE &I ARSI INTHRTH .
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: 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
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RERARE

b e RIE R A RN ) LA f B S AR E RN ST, BF TSRS 4 : 91320000704041011J

EB LR ABER(EBR)ARN LA AEBIEL A AN FHIEARBEE L L 554, 2845 TiE% 5 4 : AOK809

#8: 5k (FB) ARAXAAELEELBHLEEE (FINRA) AR, EAELEFEZEX A LGOI, &
Tl 55T 45 R : CRD#:298809/SEC#:8-70231

By, AR (Fmik) AIRNS LA FH e ard 2 BHMAEG T ATHIRSFTIE, FHLEBEMSME, &
BH TR 5 A . 202233398E

41‘3 iiﬁiﬁﬂiwﬁ A
Jew

riJ T ﬁﬁ%ﬂﬁl:«f-# W 3% 228 F R RAER S 1 SARMEE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

wi%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/% £: 86 10 63211275

- F @k ht-rd@htsc.com W FURf4: ht-rd@htsc.com

| L+

T ARE X 3 B84 5999 5 A & KJE 10 A/RE ey : 518017 LHTIHRI X AR T3 18 SHRAT 3 E Hk 23 /R B 200120

,3%: 86 755 82493932/1% A 86 755 82492062 w,35: 86 2128972098/1%4 £ 86 21 28972068

W F W4 ht-rd@htsc.com W F W4 ht-rd@htsc.com

EReBER () FRAF

FHPIHR 2B KE P 99 5 3P 53 4

w35 +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ B2 8 KiE 280 5 21 A& (424 10017)

w1&: +212-763-8160/1% A.: +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

REIER (Hhs) HRAE

A A RP S 15 KL, #08-02, A w3 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORALFT #2026 4 F AR A9 A7 TR 6]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



