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HERHR
2026 4 4 A 18 A | T E A

FHEF
W IR R A

N B NA 2025 AR LT N 51910, FIH+T7.4%; JaE4A1iE 2.1 1C
L, FIH+17.9%. 2 8] FRL G T KM MA4Y 8.58 L, KTRE LR
RRERELELE T E WA FHBAAKE, 2RISR R~ R
P, A RIEE RS RGT AR AR . AT R KT AR 5
Bip e, HRATEH R, fH CENT R,

R, BIBFAKRE, HFERNEXER

2025 NS R W £ & BB NL 50.78 1T, FlH+8.1%, &% EHMNMH
RELKd7A, £4F 11.3%, Ft-1.6pct, T Z AT FEFmE]; Lbk
EREEE BB A5.6 2T, FH+13.4%, £41% 11.8%, F -1.9pct,
HEREEELBI5L1LT, FH-23.6%, £41%F 6.7%, Fik-1.4pct.
B R KK S 2 E I, 2025 FRAZEEFAHNIALAGDE, HRER
BALARK KM E . B2 2026 F, 5 THANSERNTAEm L, A
FIT ¥k, Bl BHEA TR, BEEMNBM V236 H%. 2500 k¥4
A FR S, HRFERLH B,

X&F: Bah AKX, THETHNNKERAE

N B ARG T R KT A Lk S Al K 0 T E A oA R i & T4F, 2025 SF
JRAREF R EX TR, FRAHNMNRAEE I 65 &5E, Rt -RA
60 =44, it 2026 SF P 4% 7. BN S ) MIUEEAE LARA &, &
RITEANS . PHFMRFR ALY, NEHFLDXHETEHNS KRG,
CE5 L RENFERNTFREAKESME, BEEALENITERH,

wk: EHBLFE, THELAZALR

2025 F\ 5 A B THEIL 0.24 11, BH-17.2%, £FA1F 24.9%,
Fltb-139pct, £ R FREBRAT FHEA AR, 23 72 R I A
100MW, 7K¥& 100MW A ¥, HEFHE. 7 H, BRI, RBFREF
FREREHF L ATH TAE, HEF 250MW & B &7 T 544+,

B AN 5 4E4E

B R YR EHETREET HFEF A, ZMTIAN S 26 F 138440 (T A
69.68%) % 3.04 1z, H it 27, 28 Y3 #44#)iE A4 4.08, 5.24 et (=
F M A CAGR # 34.68%) , 3t EPS # 0.27. 0.37. 0.47 . 2#* T
vooN S| B MR, 478 26 5F 56.51 4% PE, & BAR#A 15.26 T (AT
18 9.66 T, & 24 4 14 4&¢ PE, &AL & ZTrbn afE1ERFF, R
BB B KEr b Tk =)

Re 3T T s R & K ARBINH AT k5T F A0k, KAT Ak 546 R AT o

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

B R (BF):
B AR (AR )

X5
SAC No. S0570523110003
SFC No. AVM464

SAC No. S0570518110004
SFC No. BSJ399

EAE
SAC No. S0570523120005
SFC No. BTM578

TFH
SAC No. S0570124070070

EN
15.26

karlliu@htsc.com
+(852) 3658 6000

bianwenjiao@htsc.com
+(86) 755 8277 6411

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

BAA
gongyubo@htsc.com
+(86) 21 2897 2228

E AR
KR (ART #BE4 A 17 8) 13.01
T (ARTET) 14,426
6ANAFHE R (ARFEF) 845.69
52 A# s (AR T) 6.32-17.00
R A H B
— AR

(%) 7 %300

172

129

86

42

(1) Bt . .

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

F# &K : Wind
2B MR BARE B
4iHFE (ARF) 2025 2026E 2027E 2028E
FAMN (B ) 5194 5874 6,841 7,570
+-% 736 13.10 16.47 10.65
)3 B AN 8 4 A1 21459 303.79 408.01 524.24
(B7)
+-% 17.93 4157 3430 28.49
EPS (R #f # %) 019 027 037 047
ROE (%) 422 602 754 880
PE (&) 67.23 47.49 3536 27.52
PB () 314 298 278 256
EV EBITDA (%) 28.98 23.97 1844 15.06
MEFE (%) 046 0.44 045  0.45

TARR: N and. RN
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RIM CAZEA) AT CA%E) % fut & (pet)/%
H;E 2026E]| 2026E| 2027E| 2028E 2026E
BRMKAN (FF L) 9454 5874 6841 7570 -37.87%
BN LR L (SRE L) 6150 4605 4764 4802 -25.13%
FaN- R R F T AR 2940, 1002 1620 2075 -65.92%
M %E (%) 20.7% 13.1% 13.9% 14.8% -7.62pct
A B B R R (B i £ 356 (%) 19.0% 10.8% 10.9% 11.2% -8.20pct
LA F-H PR EFIARES (%) 18.4% 16.8% 16.8% 17.4% -1.60pct
12 & BN 8l 4 AE (BF ) 1002 303.8 408.0| 524.2 -69.68%
A E (%) 10.6% 5.12%) 5.87% 6.71% -5.44pct
E: A RBRG R ETRET w5 mE], ZMNTIAT ERALA FH
A
Bk2: THAHHEEL (Wind —SHH, KE 2026 454 A 18 B&H)
B’H LTy EPS (&) PE (&)
2 8] R ANSES () (e x) 2026E 2027E 2028E 2026E 2027E 2028E
002487 CH P s 85.47 545.08 2.57 3.56 5.16 33.32 24.04 16.56
002531 CH G R AE 12.61 226.59 0.39 0.64 0.93 32.09 19.73 13.61
002202 CH 2 RAF 25.39 981.23 1.07 1.31 1.57 23.76 19.35 16.16
603698 CH MK A 46.19 247.57 0.74 0.89 62.83 52.01
300900 CH T AR 45.01 147.51 0.34 0.56 130.54 80.61
HiE 56.51 39.15 15.44
KA KRR : Wind, £EFHFR
B%3: FMK A PE-Bands Bk4: FMKE PB-Bands
(ARTT) (AR )
RN A — AMARE
21 22 A
Uy L] |
R |
64 1 --= e K, === 55x 641 0 e e = - === 4.1x
— — = 45x - = = 3.4x
1 35x 1 2.7%
25x 2.0x
5 5
1.3x
0 T T T T T \ 0 T T . . . ,
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
TR RR: Wind, & FA kR Wind, 4
T W] I TE KRR W] IR A 89— 35, 75 F ik —2 [ 2
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RHF~

e

JE AR AR
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AT 2K
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FAR BT~
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KT

[ & 43
A2
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
A

AR

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

=

=

ALRER
2HFR (ARFAET)
2EEHAE
A
I8
w49 A
MK
TEFEEN
fiugg e
BREHRLE
TALH
KA

E R &
FEhEDAE
(SRR
KA
438 R 3 Ao
AN FRIG e
HAE T e
I o B

2024
7,253
1,109
3,183
27.58
73.98
1,888
971.62
2,161
1.32
1,207
266.18
686.43
9,414
4,347
636.87
1,071
2,639
572.79
252.72
320.07
4,920
65.14
934.90
1,562
1,949
4,428
9,414

2024
(380.04)
188.35
74.01
17.81
(0.78)
(793.43)
133.99
(185.08)
(280.06)
2,07
92.90
802.90
544.96
103.85
0.00
0.00
154.09
237.92

=y
ht

£

2025
8,938
2,859
2,557
26.22

140.58
1,859
1,496
2,852

0.89
1,896

308.18

646.97

11,790
6,359

774.87

878.67
4,706

685.50

371.89

313.60
7,045

156.92

934.90

1,562
2,107
4,588

11,790

2025
523.00
200.26
78.71
27.69
5.57
63.01
147.76
(300.67)
(262.62)
0.00
(38.06)
1,446
138.00
119.17
0.00
0.00
1,189
1,665

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
9,767
3,233
2,783
34.62
102.09
2,225
1,389
2,883
1.12
1,934
315.42
632.56
12,650
7,048
1,166
1,163
4,718
612.96
299.35
313.60
7,661
1563.72
1,109
1,388
2,335
4,836
12,650

2026E
504.86
300.60
86.12
23.43
(1.66)
(18.21)
114.58
(218.49)
(200.21)
(0.22)
(18.05)
88.07
391.09
(72.54)
173.95
(173.95)
(230.48)
374.44

2027E
10,802
3,766
2,918
36.24
180.55
2,138
1,763
2,997
1.39
2,043
326.34
626.56
13,800
7,925
1,248
1,193
5,484
546.22
232.62
313.60
8,471
147.27
1,109
1,388
2,627
5,181
13,800

2027E
917.98
40155
97.89
11.54
(0.29)
276.79
130.51
(328.60)
(296.13)
(0.28)
(32.19)
(56.87)
82.21
(66.73)
0.00
0.00
(72.35)
532.52

2028E
11,789
4,167
3,390
42.17
132.19
2,467
1,591
3,037
1.13
2,076
342.42
617.12
14,826
8,582
1,558
1,386
5,638
472.73
159.13
313.60
9,055
130.64
1,109
1,388
3,004
5,640
14,826

2028E
506.45
507.62
118.59
10.06
1.06
(254.21)
123.33
(267.05)
(234.86)
0.26
(32.45)
161.69
309.69
(73.49)
0.00
0.00
(74.51)
401.09

1 F b —A2 [ 5

ELDF 3

2HEE (ARTEZT)
L2 &N
Bk R A

B A AL R A
Tk A
EEE A

o 4% A
AL K
ANRMALE AL E
R ARG

& A7
ER S PN

ERZ &S
#1386 5

P AAL

%A

I HOR AR AR B

V3 g N 8] 4 A i
EBITDA

EPS (AR T, %K)

EEMHIE
2K (%)
RKESH

R 2N

& kA

V2 & F N 8] %A
KA (%)
ERES

EEUES

ROE

ROIC

L8 )
=R E (%)
# RAREE (%)
AL E
AL E
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
HERBHF (ART)
B (R A )

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2024
4,838
4,169
20.34
23.21
211.50
17.81
(24.76)
(0.55)
078
209.95
7.03
2.56
214.42
26.07
188.35
6.39
181.96
394.97
0.16

2024

0.52
(38.19)
(37.77)

13.83
3.89
4.19
4.89

52.27
(0.48)
1.67
1.16

0.56
1.67
4.77

0.16
(0.34)
3.99

79.28
3.26
36.62

2025
5,194
4,567
23.29
25.09
216.09
27.69
(30.37)
2.35
(5.57)
233.79
7.44
1.76
239.47
39.21
200.26
(14.33)
214,59
454.18
0.19

2025

7.36
11.36
17.93

12.07
3.86
4.22
7.03

59.75
(29.56)
1.41
1.05

0.49
1.81
4.68

0.19
0.47
4.14

67.23
3.14
28.98

o%%
1]

2026E
5,874
5,105
25.12
28.37
234.96
23.43
(34.35)
10.57
1.66
357.65
5.05
3.25
359.46
58.86
300.60
(3.19)
303.79
540.34
0.27

2026E

13.10
52.98
41.57

13.09
5.12
6.02
9.48

60.56
(32.26)
1.39
1.02

0.48
2.20
5.00

0.27
0.46
4.36

47.49
2.98
23.97

2027E
6,841
5,890
29.56
32.97
266.81
11.54
(40.00)
4.12
0.29
476.19
6.51
2.52
480.17
78.62
401.55
(6.46)
408.01
674.06
0.37

2027E

16.47
33.14
34.30

13.91
5.87
7.54

13.41

61.39
(39.88)
1.36
1.04

0.52
2.40
5.00

0.37
0.83
4.67

35.36
2.78
18.44

1 IR IE 25
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2028E
7,570
6,447
33.01
36.54
291.45
10.06
(44.26)
5.68
(1.06)
603.19
6.33
2.51
607.01
99.39
507.62
(16.62)
524.24
813.51
0.47

2028E

10.65
26.67
28.49

14.84
6.71
8.80

15.38

61.08
(39.66)
1.37
1.04

0.53
240
5.00

0.47
0.46
5.09

27.52
2.56
15.06
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R

2T B

AN, A, AL, GHRIE, FIEPAIRE AR KRG E R F R BT AT IFATARIE R R AT ABNMAERL; K
VAAE . BLAE R AR R L RIS PTHAE 69 AR N RPT R R 0 &N B R B FAETIRB . FE &, R AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— 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 ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o P RIEFTEIBBRAKB A RERNEAE 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
BERIFREIGFI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE . BRIERI RREPTEAZ BT AR A S B4 o) 51 THE B, BITHE R Y AT KIEA0 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. BRHERLASEEAFHTRA, FRERBAERRREAR, FREAKRIRE 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,

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 GO RRN, EARENBOIERARBTAFOREEEIELELOAEXR, AEEFTH
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 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 (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%, 4
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{ KN A1
£R A4 (300129 CH) Py b ERIESH

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
HBLFALTSY “£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) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, 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 SATIRRIR . I TIx. B IEARAZAN KA LI RI24E RIS TR A AGARGIER R KT AN ZHBAAR . EF RN,
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 RPEMAE (300129 CH): fFIERMA A RN 3], HF N8 f/RALKE N ERRERH BHZAT89 12 NA Rt
T AREGIEFR N T RAT R N44A E R AT EDPARFER E T AN

o RPEMAE (300129 CH): HFIERMEHA RN, TN f/AAKENNEARELFBZA 12 ANAAY ™
ARG 8] FAE AL T ARAT IR 55 FH A BUIR B

o RIEKABM AN LT N F/REHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALILR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERITALIL, K
ZRAA (BLAEITES),

o BRIEKRMMARNS ., LF NS F/RAIKETNE], RIALGREELE. EF /R R TRAEA KRS T TRE G
HEATIER (AT XEFT) KT, FTRIANETEHFIBFZIER (RZH). AL, HFFLZZFIRE TR
HaEABZT R,

# 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 FH9HLR 9 AL FIER NI BB N 8] & B HIAE 6915 &I 500 ARE BN T 3T A&
TR A BMMIBTHARR, LRIEF (FAd) AR &) T KRS N B RIZERE T, o RER 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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REEREE

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 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%R 5 A 202233398E

B RAEF AT A TR F)

B El%:3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

| L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 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

EReBER () FRAF

FHPIHR 2B KE P 99 54 3P 53 4

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

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£E AL NREKE 280 5 21 #%& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeT S 15 KR, #08-02, # 43k 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORALFT #2026 4 F AL LA A7 TR 6]

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



