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SR B
Tt HEAE A

HERHR
2026 4 4 A 13 A | ¥ E A

BT KA 2025 F 4R 2025 F RN 21.96 12T, yoy+26.52%,
AR ASRMBAY (FTAFA 2237 o) ; =FH44 11.13 L,
yoy+26.04%, =&AKT RAVFAA (AR 12.03 2, BN ERH4~ &
G RA, BARKTEMNFAD) . 25Q4 FFF FITIK 5.76 1L
(yoy+32.52%) , 1344 2.08 1z (yoy+32.66%) . AHIF/N 8 & 7%
MELSOESE TR EARIFELSBRE, %8 “ENT P

WNFHFRER, LAEREHEGKF

BN FRRER, T2 ETEASHRERIEE Ke9HS3E .
B9 S0 N 4B R VA B “RR R — KA ARk TR . kS E,
T @I EMIZRE T ERAND A 12.93/4.87/064 1z, Rk
+14.94%/+28.20%/+73.73%; QLA REMBEAN. HEMMW I E LR G LML
N 3.22 127, Bl HE+83.12%, #7k 538 K 3%%h, M B AR /1 F, 2025
Fond 2L HEEANESN T77.92%, FILTHE 261 AAE 05, TR Z /N5 Mm
A CHAR R B A MR T E, RS TR LRSI, 1215
HRHFAETLEZGKF, BRAVAARXIREFETETEAZHERER B E R
WREEIERGOHESBE, KA 2HRFEREK,

SMEITEE AEAI L, AARKALRIF

2025 S50 8 34 A E K 50.67%, 5EFRIMEAAFF, dedblz A4 4%
# 46.76%. RN ) 4K 1E LI RIM 4% M E DA A 6.23%/7.09%/
15.55%/-1.50%), F) kb7 35 +0.38pct/+0.10pct/-0.64pct/ +0.02pct. 454 .
WRAEAH LA, TEZRALSNEY KBRAREOTE, 2025 F, N 3§)
AR S IR LB B I A 21.93 12, AHEILILIE N L ik 99.86%,
HRAEREGKE, 2BHENLAH 11.04 1071, REHIEK 15.95%., 9§
HARBEE T RIFOBAGE S RIEFK I,

FRIFEEMBAFH LEHE TR

N E) B S B Bk A BT “ AR — IR B A AR E AR X
BHEME KB EF LIRS, FRAGH T 56,824 £, Rk
61.81%., HRARMBALS AR T, 446 Al Fik, EHF—KRERH
FAZR G, FRFE, FE, IRALF LR RR ARG, LR
BT @A AE . TR R AR, TAEMRF AT RS E, HF M Tk 425 K1F
BN, RS A ek A AR d g IR 09 B AR AR e 7 A5 AR T R X
BARG, WEMRRTLEBAEK. KMNIKA, EREAIFEOIEHES
HARAMKY, SAhENE g E HERIFF KO EA 2 H5 K
2 BN Bk 3K

B AN 5 4E4E

ZEB BN LZFHh, KRMNTHENE 26-27 F 4 FERMNE
13.64/17.47 12 (5 %1 T8 11.6%/8.5%) , #73% 28 )3 &% FIE M A
22.67 1, 3 EPS 4 %% 4.73/6.05/7.85 7T, b/ 3] 2026 4 PE ¥
{8 % 32.8 4% (iFinD) , % ¥/ 8] 2026 4 32.8 4 PE, B #~:# 155.14 T (#T
15 178.06 7T, 25E PE 42.7x) , 4# “EN” P4,

AT BRNLEFEA: BABHZERRAAI .

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

BFIPE (AH): EN
B AR (AR F) : 155.14
IR R R

SAC No. S0570515060003
SFC No. BQB164

guoyali@htsc.com
+(86) 21 3847 6016
ERXR*
SAC No. S0570125010006

KEA
wanghaotian@htsc.com
+(86) 21 2897 2228

E AR

KR (AR #HE 4113 8) 141.50
T (ARTEF) 40,855
BANAFHEARTM (ARTET) 248.03

52 Al (AR D) 128.20-200.00
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Apr-25 Aug-25 Dec-25 Apr-26
F#RK: Wind
ZE WM \ARE HA
2HF & (ARF) 2025 2026E 2027E 2028E
TN (BF) 2,196 2,858 3,730 4,884
+-% 26.52 30.19 30.50 30.93
Ja BN S AlE 1,113 1,364 1,747 2,267
(a7)
+-% 26.04 22.63 28.06 29.75
EPS (5 # #i%) 385 473 605 7.85
ROE (%) 1850 20.84 23.15 24.90
PE (&) 36.72 29.94 2338 18.02
PB (4%) 6.73 611 533  4.47
EV EBITDA (#%) 28.46 2315 17.77 13.33
M8 E (%) 183 188 192 188
TR R A AL, EEF RN
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B&1: AN SLATRAN B&2: 28 EE4FEERRRN
(lex) (fe) — 5 75 5 4]
u JER=SE 1 e yoy
60 - — yoy 3504 25 - r 35%
i - 30% - 30%
50 20 -
- 25% - 25%
40 A
L 20% 15 4 F 20%
30 1
- 15% 10 | - 15%
20 A
- 10% - 10%
5 4
10 1 I I L 5% L 5%
0 - T T T T T + 0% 0 A T T T T T - 0%
2023 2024 2025 2026E  2027E  2028E 2023 2024 2025 2026E  2027E  2028E
AR : e nE, EEFLIM FHAR: A NE, EEFLAN
B%3: T8 PE&EL
J:&iin TAE EPS (1) PE
iE K B AR i HRA () () 2025A/E 2026E 2027E 2028E 2026E 2027E 2028E
g3 002410 CH 11.28 186.3 0.25 0.36 0.43 0.48 31.3 26.2 23.5
A 600845 CH 22.44 532.8 0.45 0.65 0.77 0.84 34.5 29.1 26.7
& RAHR 300378 CH 39.79 108.1 0.82 1.22 1.58 - 32.6 25.2 -
3 32.8 26.9 25.1
E: R E 2026/4/13, TN K IFInD —E A ; & RAHL 25 SFFIRAE, 25 F4 AR IFinD —E M.
FH &R IFIND —H MM, EEART
B %4: ##%EF PE-Bands B%£5: ##%-F PB-Bands
(AR ) (AR )
— HEET — T
303 210
P-r___‘
pe=d __ _1
228 A jmpm=== _ —FfT7 ===-- 75x 158 4 et bl am—fe o 9.5x
- - r- -
— — — 65x — — — 85x
152 50x 105 7.5x
40x 6.4x
76 53 A
25x 5.4x
0 : : : : : ) 0 : : : T T )
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26
FH R Wind, &£ FARR: Wind, AR
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o
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Z A

il 83 Flid %
LR (ARTFTESR) 2024 2025  2026E  2027E  2028E &#H¥ K (ARFEZH) 2024 2025  2026E  2027E  2028E
DRk 5174 5,899 6,506 7,474 8,964  FaMA 1,735 2,196 2,858 3,730 4,884
EI 2,226 2,133 2,578 3,322 4,493  FLARA 34820 49054  677.58 92876 1,297
R K 123.51 167.47  211.35  283.02 36428  FLAHAAMA 23.44 28.54 37.50 49.27 64.02
FeAe 3 R 8.32 477 12.26 9.96 1914 FLFA 10145  136.84 17151 20144 22468
FAAT TR 2 8.79 13.51 15.53 22.36 2725 EFRHA 121.30  155.68  194.38 22382  244.21
A5 164.78  250.06  322.95 46248 63477 M4 A (26.26)  (32.82)  (67.54) (85.10) (113.43)
FARA T 2,643 3,330 3,366 3,375 3425  FARMERK (0.04)  (17.26) (7.83)  (13.21)  (23.02)
FRFHF 2 703.47  705.05  838.59 1,027 1,258 ANAMEEFKE 23.69 44.64 28.98 3243 35.35
KIBF 33.24 13.00 10.09 6.61 151 #AAKE 23.01 22.16 22.16 22.16 22.16
B R %A 44840 44607 55296 72911 94457  #FLALH 1,036 1,245 1,555 1,992 2,568
A 10867 10513  106.83  108.06 10521  FksbkA 0.29 0.18 0.18 0.18 0.18
ERUE 3 v 11315  140.85  168.71 18320  206.35 s E 0.64 0.99 0.76 0.80 0.85
= 5,878 6,604 7,345 8,501 10,221 AIMEHR 1,036 1,244 1,554 1,991 2,567
s 35153  490.30 568.14  683.39  853.87  ii3ii 103.91 113.68 14199 18192 23452
FEAlEE S 2.83 20.25 20.25 20.25 2025 &A1 931.98 1,131 1,412 1,809 2,332
A IR B 39.91 79.68 85.51 140.91 17540  SHEEFME 49.27 18.08 47.79 61.93 65.35
A E A Bk 308.79  390.37 46238 52223 65822 3 EHA 844 882.71 1,113 1,364 1,747 2,267
Jkiksh {4 227 1.39 1.39 1.39 139  EBITDA 1,044 1,250 1,520 1,942 2,505
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 4.30 3.86 473 6.05 7.85
HAeAER A 7 227 1.39 1.39 1.39 1.39
R A 353.80  491.68  569.53  684.78 85526 EEMEILE
VMR G 56.63 42.26 90.04  151.98  217.33 &#HFK (%) 2024 2025  2026E  2027E  2028E
A 20546 28873 28873 28873  288.73 AK#F
K AR 2,999 3,043 3,043 3,043 3,043  FUKA 23.33 26.52 30.19 30.50 30.93
ERA 2,263 2,738 3,281 3,909 4,732 FLALHE 25.25 20.16 24.87 28.11 28.91
)3 B B B R R 5,468 6,070 6,685 7,664 9,149 V3 &/ 5] 441 21.10 26.04 22.63 28.06 29.75
R A AR AR S 5,878 6,604 7,345 8,501 10,221 FAIRS (%)

EXIES 79.94 77.66 76.30 75.10 73.44
ALRER e UES 53.70 51.49 49.40 48.50 47.75
2itHFE ARTEZR) 2024 2025  2026E  2027E  2028E ROE 16.87 18.50 20.84 23.15 24.90
Z2EEHAL 952.44 1,104 1,244 1,597 2,066 ROIC 17.40 19.03 21.10 24.05 26.44
A 931.98 1,131 1,412 1,809 2,332 fxffe A
A 18 e 4 33.80 39.23 34.08 37.02 52.77  FF AE (%) 6.02 7.45 7.75 8.06 8.37
m4% A (26.26)  (32.82)  (67.54)  (85.10) (113.43) A AtkiLE (%) (40.21)  (34.54)  (37.75)  (42.24)  (47.75)
BAMK (23.01)  (22.16)  (22.16)  (22.16)  (22.16)  AwALFE 14.72 12.03 11.45 10.94 10.50
] (43.23)  (75.40)  (88.18) (115.78) (156.53) & #itE 14.21 11.46 10.83 10.21 9.70
HiezEas 79.16 64.85  (23.88) (25.73) (26.57) BiE#D
R EHALE (858.13)  (648.06) (116.51) (170.90) (226.04) &% = Aét% 0.31 0.35 0.41 0.47 0.52
KA (113.22)  (35.20) (168.09) (229.28) (288.90)  RICAKH A4 % 16.83 15.09 15.09 15.09 15.09
KB (789.71)  (660.60) 2.91 3.48 5.00  BATIRAKEHE 9.63 8.20 8.20 8.20 8.20
Az e 44.80 47.75 48.66 54.90 57.76  HBEHIR (AKF)
ERxEHAE (510.13)  (548.39) (682.98) (683.12) (669.28) AWMk (R ATIEH) 3.06 3.85 473 6.05 7.85
FE il 2.83 17.42 0.00 0.00 0.00 HRZEAEA(RIME) 3.30 3.82 4.31 5.53 7.16
R IHEH 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 18.94 21.02 23.15 26.55 31.69
A3 4G o 0.00 0.34 0.00 0.00 0.00 fEfires
F ARG Ao 69.91 43.81 0.00 0.00 0.00  PE (%) 46.28 36.72 29.94 23.38 18.02
ERES NS (582.87) (609.96) (682.98) (683.12) (669.28)  PB (%) 7.47 6.73 6.11 5.33 4.47
A H e (415.41)  (92.62) 44499 74345 1,171 EVEBITDA (%) 34.63 28.46 23.15 17.77 13.33
FHRR: N nE.

S
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R

DHITE A

AN, AW, ZIEP ARE AT R ARG SRR IRT AT AR IER R AATAGAAZT L HAfE, A RK
R I RR AT AR PR AR 09 BRI R KR A & AL R B BT IR B . 572 &, ARMA R SHIE R BIER A
PRESFBRERRWEIMBRA, TTEEBRNETKEEHN,

— 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 TAE) o AIRE P BT A R AU ARG T 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) AMRNSKN) R2Z FINRA 89 MER, LAXIATITHEAEMA 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. 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
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, 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] A K IRA FIE, A F B b R e ek it (&) A o 8] & 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, £&
BIRFAREVAREREAMA XRAREQ R, FE LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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o R AEIFIE (FHB) AMRNINERRERFALEH2ERAREFRAGNIREITAUGEAR

o MW F (688188 CH): A ceabtsft (HH) AMAS) . HF 08 Aa/RE KFKN 8] 5F B HA RN ) 8T %
AAEGY 1% R VA L,

o MW F (688188 CH): A eraixfit (FH) AN S . KT8 fa/R L AT 8) £ AR E KA B i24E4769
S| IE AT B R IE AR AR

o AAZTRWWERE, HHAELELBER (FH) AR R https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEAREHERFIER (XE) ARXGMFESLEEEATHIMBTHFRITRAREY> K. $RiER (XE) &
BAB) X EREME LT LB LEEE (FINRA) #9EM2R. T THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR H, A5 2R
FARRAT. BRIER (EEH) ARMNIFREN NGO RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNIGREAR, HLTRRL FINRA X To4IF 54869 8] A8, T 5% @ F P4
RBIEFARF . ERIEHR (FE) ARNS)ZEREATERRIZRA RN NG LT T NG, BENERIEFRRDA R
S AT 8o AT AR RIER (K E) A MR SDK 2] AR I A 230 A RS AT R AEATIE R AT S A S,
BB RIS (EE) ARASEITS.

(H-ZF2UEHRE

o DHITITIRAE T AARAD KA LI T2 KIRE PR A AR IER REITAGGEAR . EFRMAF . 57T A A8 %
A5 KR PR B A AR IE K REATAH RAEATA A M A1 5. AWEFIRAM “HEAL” 035 FINRA &
SUTF A7 0T 69 R AR R o A7 VT AR IR 4 F Ak 5 69 B AR N Ao B A B8 ) 3R AT 300, QL4608 8 2 8] 7 AT L 4 6la N,

o M# T (688188 CH): £ FAIEAMAY A RS HF 28 4o/ R ELIKE N 8] 5F S F A AR A 8] — £ E@ILIE A
89 eAp] ik 1% 3 A L,

o MW F (688188 CH): R IEAMMW A MRS T8 Fo/ RAFEE N S £ AIRE KA B 124769 2 8] 9E K %
TR REIEF AL,

o BEIEEAMMARMNS LT NS f/RELBEET NS, RIXARHESAA FRKEHSXNQEF HERYEERIERTRT
FrBENGMIERMNTATIL, OEKREZEMGE (OIEITAR) LR IFERTRITBLEZNIWIERANTATIRL, 01K
ZRmH&F (OFETER).

o BRIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA KRS FATRE
HEATIER (RAEMMAXIAT) KT, FTRITHETEHFRBRFZIER (BT, B, #HAHE L ZZIRE T
B FZFTE,

# A3

RIEH (Bl A RN S HA Aok & akE B EMA YT AT ARG FTIE, TAETATH > B H, LIHEIE
Fo BRBF AR TR, KSR HWITERSAFGIMTERSY, FEE (M HMIEE) I3 45
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRE 1) F 32C FEHLE R IR RIER NS BB N 8 & 8 BIMEE 1S &I 0. AIREAUBN T 3T A&
TR H BT HARR, FRIEFR (FTAd) AR 8 T ARE W B RIZE T, o RIER IR,
WS 2B e AN ARF R @S ERIER (i) AR ARES I IICE BRI R B RIER (BF
) HIRNSXREEREFLE, THRRAXREMPRHELMXGEFL,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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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 ANBEIRS, £ETHEANIRE 500 5, SATHELN G Ao
MRS, BAT AN A% 225 45k, BT 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: MEREFTAAREEZCEAN. BT HREMEFERZREIZFIERZ/ 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

ORI A 20264 48 Fe ik J- B AD 7 RN 8]

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6



