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HERHR
2026 54 A 14 8 | TEARR

SR B
Tt HEAE A

M B A 25 MBI 46.61 12 (yoy-5.50%) , Ja3H&4 4] 8.00 1z
(yoy+18.53%) , f=dk#4#] 4.69 12 (yoy-9.72%) . i+ Q4 5ZIBIL
11.69 1z . (yoy-11.59%) , 1344 #] 1.83 12 (yoy-25.28%) . /4] 25
F B NAK T AT AN FA (FAMMAH 5455 1), 8T8 HH MSP
Sk g, N3 25 FREFA ARG S EMNLATAL (FAAEH 8.3
) , T2xHZTASEANRKE, N4 HHEL S Al 74, HIF 26
FAl B RARRFANNE L RAG =L H5HE, fF “ENT FE,

Y EM IR, N BFIRANITRA

25 S8 1F& %4 8.00 12T (yoy+18.53%) , # A1 % K 17.06%
(yoy+3.45pct) , Fof& Ry fA4+/6 % #1454 10.39 12T (yoy+40.86%) |,
NI BRRARFA LT ETLSFEMINFDEA R E, 25 F 34
SHEAEH 35.54% (yoy+4.18pct) , H+ CDN AL % itH., K4 R¥EE
JR%. IDC RigAhF L5 LAE55 4 17.47%. 77.24%. 19.43%, &L
A 64 %2 A BOIEAEIR 469 0N & PL Rl EL 32 9T 6.02pct £ 29.61%. 25 -/ 3] 4K
B 18RI R B A 8.22%. 7.98%. 8.78%, Flr+0.25. +1.61.
-0.43pct. Al & KA B g 8] e h sE ML RAL, BTN 8] BARE A 3T

Al BHhebEEEK, 25 F2bLihRAE

oAk g-F, 25 F 5] CDN R il %4t H. =& BRIGMEIRF. IDC Rk %5 5|
5 A&k 28.95.13.80. 2.83 12, 4 A tt-15.58%. +18.65%. +10.79%,
THETAIFEEHAET, NdxslbEHhigk, AR, 22R5F2HE
TP, RB =2 FTHMREA, M AN -3 Sk -4 4655 7
WA, AEREE, NEMAMNRE, B A, APl 415 8| RZ4L1%
RHTENTHETE; KEBKA, N EL2HTTLRAMA 2800+ &, TAA
B, Bigdl, BIAMNEPFREZLERS. KAIRNA, 26 FE2R5
ARG R RKAEY B sRS bR A 2N 8 A R,

£33 CDN J B =38, N ER>LAH

A%+ H (A% =MR%) & CDNJ A& Al iR 69 X444 B4R, CDN S~
BT AALRA LT EARG T RA KR, AFPRE “R&+xb+it 4
+AI” K —Reh i % B R4, #4F Cloudflare. Akamai 3 & & 48 % b 4
ke A SIMEAE A CON AL BR skt = T, ikl %t H bk %
Ry, 25 SFona BRI —RKAL Al F&, TN % Al WA, A%EA R
. A% A EREESF S, BAVIAR, N E4EH CDN 4k A4A 23K
AR HRY, AIERZERAET, AL FEALRASTFN S L5550,

B AR 5 444

BAVFAI A 8] 26 F-27 3 E4 4094 9.54/12.83 12t (R AT/E 2 718 %
-1.94%/8.97%) , it 28 F A4 AEA 16.46 Lt (=5 L AW H
27.22%) , 3 EPS % 0.39/0.52/0.67 ©.. TFifl 26 4 Z AN T &% &
%] CDN 43824 548940k E, LA 27 FEAHRN £ E2H T HLFN S
KIFLA RA EAH, £FTL 26 F 47.9x PE (Wind) , # 53 Al 1K
N8k G R AR B R, 45T E) 26 SF 60x PE, BARM 23.40 T (FT/A
14.47 ., 26E 36.2xPE) , ## “FEN” 4%,

AR Al 2 RARZE KRR ; CDN 7 LksE 54 5%,

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

B R (BF): FEAN
AR (AR ) : 23.40
JRFET R R

SAC No. S0570515060003
SFC No. BQB164

guoyali@htsc.com
+(86) 21 3847 6016

AR
SAC No. S0570524080004

7R
yueboxiong@htsc.com
+(86) 21 3847 6087

E AR
KR (ART #HE4 A 14 8) 18.67
T (AR T ET) 45,918
6 MAFH BRI (AR T EF) 3,268
52 A& (AR T) 9.76-22.52
i
—_— AL

(%) %300

117

86

55

24 Ps

(7) W .

Apr-25 Aug-25 Dec-25 Apr-26

FH R R : Wind
2B MR BARE A
4iHFE (ARF) 2025 2026E 2027E 2028E
FLHN (F7) 4661 5358 6,182 7,157
+-% (5.50) 14.97 1536 15.78
)3 B BN 8 441 799.53 953.85 1,283 1,646
(B7)
+-% 1853 19.30 34.53 28.30
EPS (s # ##) 033 039 052 067
ROE (%) 766 886 11.22 13.21
PE (&) 57.43 4814 3578 27.89
PB (4%) 442 428 403  3.70
EV EBITDA (%) 41.82 3288 2475 19.46
BEE (%) 134 134 134 134
TR RR: ASNE ERFRTAM
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B&l: TrAdk

L2 LK EPS () PE (4%)
iEH B AR iEHR AR () ) 2024  2025E 2026E  2027E 2025E 2026E 2027E
[T T 002335 CH 60.86 313.7 0.68 1.03 1.71 241 589 355 253
KT 300383 CH 18.33 329.5 0.21 -0.02 0.21 0.28 / 86.6 665
[ER-AA 9988 HK 12450  23,821.9 6.70 6.89 5.76 9.66 181 21.6 129
+3 385 47.9 349

i KAENERE 2026/04/14, FAMEH K Wind —E I
WA KRR Wind, 2 &R

Al ERAZHEELARRTA. Al BRARAEEKINI]ETETLHFBARKGEEHLIES S,
EA R RAREEKTAAL, THFHN S LGEXT AR TR,

CDN A7 dk5E $4& B &AL, 1548 CDN 470k5E 4 Rl kl, Jk ik R A 69T 4 5k 508
Ay, BABENLIKRF LR REAT P, RELAIME), CDN ATk EAIF RN

B£&2: MAEAHE PE-Bands B43: FBFAH PB-Bands
(AR _ (AR ‘
— REAH — WA
26 1 24 A
- FLa it
hem === -~ lng====
94 o _ A  eece-- 70x 18 A ‘_'__’,.__r__r"--"' ————— 5.5x
- — — 55x i — = = = 45x
13 45x 12 S 3.6x
35x 2.6x
6 1= 6 -
— 25x 1.7x
0 T T T T T | 0 T T T 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
For kR Wind, &5 FHRB: Wind, EAR
BT Vo R E KRR A IREAG— 35, 75 F b —H2 [ . 2
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2024 2025  2026E 2027E 2028E &#H4 K ARFEA) 2024 2025 2026E 2027E 2028E
DRk 9,228 9,122 9,735 10,420 11,697  BFdlkA 4,932 4,661 5,358 6,182 7,157
b 2,035 1,895 2,143 2,764 3,509  FhmA 3,385 3,004 3,338 3,686 4,073
B 1,130 1,169 1,474 1,575 1,955 BRI 16.01 18.19 18.11 21.69 25.74
FeAe 3 R 22.31 7.37 26.75 12.62 3296 FLFA 39299  383.07 401.88 46362  536.76
FAAT TR 2 45.65 30.38 57.03 43.81 7294  FEHEA 31400 371.88 34829  370.89  393.62
A 6.46 1.03 7.29 1.90 826 WM%HA (179.36)  (33.09)  (23.84)  (19.89)  (13.51)
FARA T 5,989 6,019 6,026 6,022 6,029 A BUEMK (0.85) (0.08) (0.10) (0.11) (0.13)
FERFF A 2,864 2,807 2,746 2,676 2,605  AAMMETHKE 3831  127.02 50.00 50.00 50.00
KA 11845 29533  298.79  307.26  323.78 L4 E 56.85  184.47 12607 15527  140.67
sy 71956 71025  673.78  624.92 56340  #HkA)H 72491  860.95 1,048 1,394 1,779
T3 7 31.87 28.05 14.72 4.08 (4.70)  FRIMKAN 9.01 4.28 6.77 6.99 6.76
FAAE R T~ 1,994 1,774 1,758 1,740 1,722 ZFshi b 7.19 5.64 30.46 21.29 16.15
= 12,092 11,930 12,480 13,096 14,302  AUHEER 726.73  859.59 1,024 1,380 1,769
s 1,923 1,516 1,732 1,686 1,870 FFiHL 55.55 64.40 75.23 10340 13171
FEEirES 790.24  379.09 44448  379.09  379.09  AAiH 671.17 79519  948.68 1,276 1,638
A IR B 64353 66554  788.65  817.30  957.46 U HMAIE (3.35) (4.34) (5.17) (6.96) (8.93)
A E A Bk 489.05  471.03  499.13  490.01  533.39  JaBH 844l 67452  799.53  953.85 1,283 1,646
ekt A4 51.11 35.19 35.19 35.19 35.19  EBITDA 847.07 936.98 1,186 1,547 1,924
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.28 0.33 0.39 0.52 0.67
HAudE R A 51.11 35.19 35.19 35.19 35.19
R A 1,974 1,551 1,767 1,722 1,905 EEMEE
VMR G 226.74 (0.84) (6.01)  (12.97) (21.90) &HFE (%) 2024 2025 2026E 2027E 2028E
A 2,444 2,459 2,459 2,459 2459  Ak#H
K AR 2,506 2,789 2,789 2,789 2,789 BN 4.81 (5.50) 14.97 15.36 15.78
B4R 4,991 5,177 5,396 5,691 6,069  FiAliE 5.76 18.77 21.68 33.06 27.59
)3 B B B R R 9,801 10,380 10,719 11,387 12,419 3 EANS4AHE 10.02 18.53 19.30 34.53 28.30
AR AR A 12,092 11,930 12,480 13,096 14,302  FAIREH (%)

ERIES 31.36 35.54 37.71 40.37 43.09
ALRER e UES 13.61 17.06 17.70 20.65 22.88
2R ARTET) 2024 2025 2026E 2027E 2028E  ROE 6.63 7.66 8.86 11.22 13.21
2EEHAE 869.18  985.03  734.61 1,211 1,388 ROIC 14.75 22.65 28.84 39.10 47.16
A 671.17 79519  948.68 1,276 1,638 4tk
718 e A 269.26 193.80 196.85 215.57 22659  FEAE (%) 16.32 13.00 14.16 13.15 13.32
%% R (179.36)  (33.09)  (23.84)  (19.89)  (13.51) & AfHE (%) (11.90)  (14.31)  (15.68)  (20.80)  (25.82)
#F MK (56.85) (184.47) (126.07) (155.27) (140.67) #A#E 4.80 6.02 5.62 6.18 6.26
FEFEE 188.54  312.62 (214.61)  (54.03) (269.03) EHLFE 3.70 5.49 5.14 5.70 5.80
HezE s (23.58)  (99.03)  (46.39)  (51.67)  (52.94) HiEfkH
BREHRLE (807.09) (215.28) 51.23 70.30 4789  EFFRHE 0.43 0.39 0.44 0.48 0.52
FARLH (137.87) (163.74) (118.17) (127.56) (147.72)  RAKIKHEHF 4.48 4.05 4.05 4.05 4.05
KB (848.40)  (264.17) (3.47) (8.47)  (1651) REHKIZEH#FE 5.59 4.59 4.59 4.59 4.59
Az e 179.19  212.63 172.87  206.33 21212  HEHE (AKH)
ERxEHAE 264.07 (923.29) (537.46) (660.36) (601.35) AR & (FAHEE) 0.27 0.33 0.39 0.52 0.67
FE il 71017 (411.15) 65.38  (65.38) 0.00  AMRZFENEA(RIHET) 0.35 0.40 0.30 0.49 0.56
KA 0.00 0.00 0.00 0.00 0.00  HMRAF (R HEF) 4.02 4.22 4.36 4.63 5.05
438 R 3 Ao 0.00 (0.00) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 81.11  283.09 0.00 0.00 0.00  PE () 68.07 57.43 48.14 35.78 27.89
A F AL (527.22) (795.23) (602.84) (594.97) (601.35)  PB (4%) 4.64 4.42 4.28 4.03 3.70
G 3 o 309.04 (251.89) 248.38  620.94 83450 EV EBITDA (4%) 48.42 41.82 32.88 24.75 19.46

AN N

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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R

2H7 I 7 B

AN, IRIET. E40KE, 3HIE AR PR K GO B R MR BE T AT T A AR A K B R AT AMAAT L R4,
LA R A K FF TR AT AR S P AR A 0 ELAR A R BT R R 09 & L B4 3 A A A AT IR B, 572 &, AR AR HIEH
BILARREFLURERQWEMEFRA, T TEEBRELBEEHD,

— 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.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
B, FEATNR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . IME R TTBENT R 2B A 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) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
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 PAIERZTREK AP @ RO kARIEHAH LK,

AE B AU, AMEFHIIRAGX TG RBERELELL, TAGLGERAREEAN D EDRGAT. $RIE
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. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5 AREE AR —RHET 58 F0/ R H W 5o B RIEFZA B E N BB RS P A B0 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 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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» KA 1
M @A+ (300017 CH) G\ A% 11T} ERIES

A ETREEWE

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

o MEAH (300017 CH): &K e gisit (F#) AMAS . HF0 8o/ XI5 E A A ARG 8] 69T 53
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,

(H-ZF2UEHRE

o NMTIRIRAET . Aotk KA BAN K AL H Rt RIREPTR B ARGYIE R R KAT AN B BAR . TF R 247
B EAEE AREFTRBGIFHIERRRITAF AT EM SA G, AWEPAARABE “HEAL” 045
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R 69 BRI N Ao B A e /1 FRAFF B, QLIER A A 3 44T
£ 0N,

o MiEAH4L (300017 CH): HFEAM A RAS ., HFASF/R LK N8 EEFA RGN E— R L @IIEHR
89 b fp) ik 1% A L,

o ERIEKEMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEAA FIREHB XL P B ERAWFEERIELRTR
FIBENGMIERITALR, OEBRERGE (OEFAS) BRRIEAATHELENNGIERFTATL, 31K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT AN F/RELIKENE], RIRESBERE, TF R R THRASFA RIBE b PTIRE W
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

# 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 FH9HLE o R AL FIER NI BB N 8] & B HIAE 6915 &1 50 . ARE BN T 3T A&
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 . WM AR B R K B ££-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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¥ E: ERIEARAY A TR 8] A P EE S ARG GERILTT RN L 4T, 2 F T %5 A : 91320000704041011

EHB BRI (ER)ARNIEAFBIER A AN HIERREE L LS T4, 2FFTIiESH T A : AOKS809

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LGOI, 2
2k 45T %5 % : CRD#:298809/SEC#:8-70231

iy AR (Fimdk) AIRNS LA FH ik e ard 2 BMAEG T ATHIRSFTIE, FHLRBEMSME, &
BT iES 5 H: 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

ORI A 20264 4 Fe ik 5 B9 7 RN 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



