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FHEF
E MK

HERHR
2026 44 A 19 A | FE A

B Ay B AR SFak, 2025 52 L8 0k 11.26 12t (yoy-10.50%) , V344
#] 1.55 12T (yoy-41.84%) . ¥ Q4 EI:E I 2.67 1T (yoy+49.91%,
qog+2.58%) , 1a#&4 4] 3192.63 7 T (yoy+258.79%, qoq+5.05%)
W EAK T A (AT k3RS 2025 SF 3844 MNEH 3.12 feL) , 1%
RADERERLE, HMINANE) 25 Fa LG T THEPRTTAY
oy, {8 KAE RERAEMGS BB FRERFSAE, 26Q1 2E4A
TR 1+129.22%, W45 ECEE VRN, NaWmlk A EEE AT
ks St Eb 4RI, B KA G3E K, KA1ES “ENT T4,

FatE MR, ORI 4LSFEANREHY

S ESE, 2025 FNE): HBEHRELSLFA TN 268 L, R
-35.58%, £41% 38.13%, F)rb-11.16pcts; %7 &R A4 LA I 5.39
o7, FlHk+3.22%, £4% 25090%, [-0.26pcts; Hit o445 50,
Zlk 1.05 2T, FH-36.19%, £4]% 12.87%, F)+0.70pcts; 4R
BRI EN 0.59 12, Fk-11.02%, £4)% 38.96%, F]tk-3.64pcts;
vemF o E B A B s AP RIS SRR R,
A F 1050 A () A RS . 25 Fiz k5= IEN 5915
T, BAE21.89%, HHKEMME, AN ITERGE KB A,

AFITH0H, ARRLGREBERE

NEAVEFITE RN, IMTAERBOGERE . RIENSFHR, HE 2025
F R, NS CEITHR . 2% K BAT R A BAT 2 B 69 B2 L 5Pt & a9k
A& #H &k 19.89 12T, AR 2025 FAFIN, K 2024 FHEAEK
667.57%), % 2025 ¥4 & K3 K 13.65%; A+ 8 #it, 10.94 e T
2026 SFEAINIEN, 8.71 LT 2027 FE AL, 2331.11 7 o
F 2028 4 B AN

Yoke B d b L ARARALE E BBl sh 26Q1 AlEE K

2026Q1, & FHZT LA 3.43 12, F+19.87%, 3F1b+28.33%; 13
#4417 0.96 12T, FlH+129.22%), 3 16+199.31%; dodF )2 84 414 0.94
17, FlH+138.88%, #1t+328.32%. 4B 8] —F4R, 26Q1 L4758,
F2AHLFTFASMMEBAGH P RIS A ROEANNBIE Y&, E L
N BAT BOBANAR NS TAEG G4t 26Q1 F R IAFF SN R ALtk
RIEK, #m N E) S IFREAAEAKFR F 15T

B AV B 4E4E

FA TN 8] 26-28 F )3 844108 A 4.03/5.07/6.23 1271 (26-27 F 4 AT/A
S HAE 1.71%/6.58%) , (vié LE B A TR £ R F] N E) PR
L E5ABHERIAGHEK, 32 EPS # 1.02/1.28/1.58 . T &) 26 F
Wind —H ) PE 318 % 49 45 (AT 33 43), A SIHEHEMIE = Sofh bk 1k
MR, RS T E LHEAN RN, AN GKREK, 12
¥R AL G AL, BRTRAMBEEN, 4F 26 F 51X B4r PE, Li#
BARM 4 52.02 ©. (#T14 33.18 7, *F & 42 4% 25 % PE) .

ReRT: BPRPERS:; FodHF ARG ; R LRI,

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

BFIPE (AH): EN
AR (AR ) : 52.02
s B R

SAC No. S0570525080004 baoxuebo@htsc.com

+(86) 10 6321 1166

3% TN
SAC No. S0570523070003 wangxing@htsc.com
SFC No. BUC499 +(86) 21 3847 6737

8
SAC No. S0570521120001

zhuyushi@htsc.com
+(86) 10 6321 1166

Bi%*, PhD
SAC No. S0570525110002

FER
magiang@htsc.com
+(86) 755 8249 2388

Gk ¥
SAC No. S0570523050004

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

P9 &1
KR (ART #BE4 A 17 8) 45.74
A (ARTER) 18,092
6 /NAFH BRI (ARTET) 280.76
52 A4 e (AR T) 21.37-47.42
M & B
— R

(%) 7300

122

91

60

29

Y
) = T T )
Apr-25 Aug-25 Dec-25 Apr-26

AR R Wind
2% FA 4447 5 451
4it4$E (AR®) 2025 2026E 2027E 2028E
FLN (BF) 1,126 1,432 1,713 2,031
+-% (10.50) 27.21 19.64 18.57
)3 B #8441 155.29 403.25 506.99 623.28
(B7)
+-% (41.84) 159.68 2572 22.94
EPS (% # # i) 039 102 128 158
ROE (%) 7.86 18.42 19.47 19.91
PE (4%) 116.50 44.86 35.68 29.03
PB (4%) 901 763 637 529
EV EBITDA (%) 69.32 35.61 28.79 23.46
REE (%) 022 022 022 022

FARR: AN, EF I
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Bkl BEAROEMRARIILER Bk2: B@aRPEESAERRLER
N m— AL R e w— )2 4 ) — R i
16 1 r 60% 35 - 140%
] L - 120%
14 50% 30 J °
- 100%
12 A - 40% . | 50%
10 - 30% - 60%
2.0 - L 400
8 - - 20% 400/°
15 - r 20%
6 - - 10% - 0%
4 L 0% 1.0 1 r-20%
- -40%
] L 0.5 -
2 10% - -60%
0 L 20% 0.0 - -80%
2020 2021 2022 2023 2024 2025 2026Q1 2020 2021 2022 2023 2024 2025 2026Q1
FA R : Wind, 4 55F% FrRIR: Wind, £ 5E5F%
B&3: Trb 8 41{a
B’H (L) F4E(mn) W& % (x) R (x) ROE(%)
AELEMR BRERSD 2026/04/17 2026/04/17 26E 27E 28E 26E 27E 28E 26E 27E 28E
MM 688563 CH 60.27 27,122 44 38 34 25 2.4 2.3 6% 6% %
HIAHF 688122 CH 73.53 47,770 40 33 / 5.7 5.0 / 14% 15% /
WMEFFHH 300034 CH 19.27 15,357 64 56 / 35 3.2 / 6% 6% /
1A 30,083 49 42 34 3.9 35 2.3 8% 9% %
BéAts 300855 CH 45.74 18,092 45 36 29 7.6 64 5.3 18% 19% 20%
i RE @R, H4 A AR A T Wind — 234
kR Wind, 4 &
B%4: B#&M4 PE-Bands B£5: B&M4 PB-Bands
(AR ) (AR T)
— E#ERy — B#H Y
68 1 51 -
--f =
|—'|____r l____l
51 - __l - l"'l ----- 75x 38 Lo "' = ==" """ Y eee-- 9.5x
— 1 -— - = — 65X - - — 82x
34 1 — " T A= 50x 25 6.8x
e - =" 40x 5.4x
17 A 13 A
25x 4.0x
0 . . . . . 0 . . . : :
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25

FoARIR: Wind, %4

FARR: Wind, R

S
h

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 2
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2024 2025  2026E  2027E  2028E 4&HFK ARFEF) 2024 2025  2026E  2027E  2028E
RAEE 1,251 1,752 1,790 2,550 2,806  FaMKA 1,258 1,126 1,432 1,713 2,031
b 31296  170.11 88.11 16295  384.01 FAA 830.99  810.17  887.52 1,035 1,209
R K 153.00 21951 27428  261.09  363.94  FLHL KM 8.37 9.48 12.06 14.42 17.10
FeAe 3 R 2.67 4.70 468 6.54 6.76  FLFA 9.53 11.34 11.46 13.71 14.22
FAAT TR 2 2.01 17.45 7.30 22.31 1280  FEHA 41.67 52.44 47.26 56.54 62.97
HH 541.26 1,112 1,107 1,850 1,707 W% A (0.16) 3.93 8.80 8.94 7.40
FARA T 238.96 22859 30823  247.75  331.34 ANk (8.21)  (37.82) (1.43) (1.72) (2.03)
FERFF A 1,084 1,258 1,300 1,326 1,358 AN AMMEE IS (6.83) (0.62) 3.00 3.00 3.00
KIBF 0.00 0.00 0.00 0.00 0.00  #FHME 3.64 1.65 5.00 5.00 5.00
sy 77423 89462 91591 92865  942.75  BLAlE 302.10  166.66  432.44 54363  668.28
T3 7 70.20 79.16 84.30 88.27 93.59  FRIMKEA 0.15 0.07 0.07 0.07 0.07
HAAEFEAD R~ 239.84 28432 29941 30953 32144  Fdshi ok 0.27 0.28 0.28 0.28 0.28
= 2,335 3,010 3,089 3,877 4,164 ALK 301.98  166.44  432.23 54341  668.07
s 23514  587.74  370.09 75875  530.09  Fif3#i 34.97 11.16 28.97 36.43 44.78
FEAlEE S 0.00 0.00 0.00 0.00 0.00  ##1H 267.00 15529 40325  506.99  623.28
A IR B 130.07  436.19  184.13  539.16  306.03 U HEAIMHE 0.00 0.00 0.00 0.00 0.00
A E A Bk 105.08  151.55 18596 21959  224.06 U3 BE/ 44 267.00 15529  403.25  506.99  623.28
ekt A4 155.06 41555 34856  279.95 211.74  EBITDA 378.84 26451  516.43 633.67  765.42
KK 117.13 352.03 285.05 216.44 148.23  EPS (AR, %K) 0.68 0.39 1.02 1.28 1.58
HAudE R A 37.93 63.51 63.51 63.51 63.51
R A 390.20 1,003  718.65 1,039 74183 EEMEE
VMR G 0.00 0.00 0.00 0.00 0.00 &HFE (%) 2024 2025  2026E  2027E  2028E
A 39553 39553 39553 39553 39553 ARK#H
FANR 489.53 49293 49293 492,93 49293  HIKA (9.16)  (10.50) 27.21 19.64 18.57
B4R 1,055 1,111 1,412 1,790 2,254  FLAHE (19.40)  (44.83)  159.48 25.71 22.93
)3 B B B R R 1,945 2,007 2,371 2,838 3,422 VAN 84 AN (19.17)  (41.84)  159.68 25.72 22.94
R A AR AR S 2,335 3,010 3,089 3,877 4,164  FARA (%)

EXIES 33.93 28.03 38.02 39.60 40.47
ALRER e UES 21.23 13.79 28.16 29.59 30.68
2HERE ARTET) 2024 2025 2026E 2027E 2028E ROE 14.15 7.86 18.42 19.47 19.91
Z2EEHAL 300.73 7.46  109.87 29640 45451 ROIC 15.09 7.10 15.31 17.10 19.03
A 267.00 15529  403.25  506.99 623.28  #£fEReSH
718 e A 75.69 93.70 79.70 86.46 96.04  FFAE (%) 16.71 33.33 23.26 26.79 17.82
w49 A (0.16) 3.93 8.80 8.94 740 A E (%) (8.05) 12.23 12.53 5.43 (3.92)
#F MK (3.64) (1.65) (5.00) (5.00) (5.00) FEAHKE 5.32 2.98 4.84 3.36 5.29
FEFEE (50.11) (265.86) (376.58) (301.25) (268.12) & FHkF 2.99 0.97 1.68 0.82 1.95
HezE s 11.95 22.06 (0.30) 0.26 0.90 #HiEf
BREHRLE (92.37) (304.37) (113.07) (105.12) (119.20) &% =A#% 0.56 0.42 0.47 0.49 0.51
TALH (110.18)  (304.03) (117.47) (108.92) (122.41) MR B4 F 12.10 6.04 5.80 6.40 6.50
KB 13.30 (2.40) 0.00 0.00 0.00 AT E 6.58 2.86 2.86 2.86 2.86
E R & 451 2.06 4.40 3.81 320  HRAgER (ART)
ERxEHAE (115.10)  153.42  (78.80) (116.44) (114.24)  HRUICH(RAEHE) 0.68 0.39 1.02 1.28 1.58
FE il 0.00 0.00 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.76 0.02 0.28 0.75 1.15
R IHEH 37.13 23490  (66.99)  (68.61)  (68.21) M4 H £ (RATIEE) 4.92 5.07 5.99 7.18 8.65
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 4.02 3.40 0.00 0.00 0.00  PE () 67.76  116.50 44.86 35.68 29.03
A F AL (156.26)  (84.88)  (11.82)  (47.83)  (46.03) PB (%) 9.30 9.01 7.63 6.37 5.29
G 3 o 94.74 (142.86)  (82.00) 74.84  221.07 EVEBITDA (%) 47.34 69.32 35.61 28.79 23.46

B Nl AL, RS 7

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

2T B

AN, s, T35 AR, B3R, XL, FIEPRIBEPTER KOG EEHM AR BE T AT IT ARG IE R X ZATA
AANZT N e, AERXRKRHF AL RS TR0 AR R IF AR A& LA R A LB TR . 3%
EE, AANARAEFRIARIRFSURER QAW EMBFBRA, TTEEBRARETREEH.

— 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.

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) AMRNILRN) A2 FINRA 89 MER, RAFXIATITHEAEMA FINRA 4555
DHATIFITREA FINRA 55-#7 T 64975 M K45

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
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 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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A ETREEWE

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

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, NI E @
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o NAITELEIE, T, kMK, iR, BELARAARMEALH TI2E RIRE TR B ARG IER R KIT AN ZHEA
R FEFRAF . DATITFRA XA L KIRE TR BAIARIIE R R EATAHF AT AN §H 5. RIEEFIIRA
8 “AaEAL” O3 FINRA B LT oA RER R o 2 AT ITFARIE S A K 09 BN A BARE /) RFF 8, &
FER/ B o 5] BT ARAT b S 890 N

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FIBENIERINTALR, OEBRERGE (BEFAR) BRRIEAATHELENNGIERFTATL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIESR (RAETARXIET) kT, FTRAFTIEEIORFZIER (REZT). B, ATAH L ZEIRE TR
HBaAZFR,

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
F BRI &) % 32C K09 o R LA RIER NI E M E A & A HE1E B R . RIS INT T A
ERXBETHIAMILTHEAER, LRiEHR (FHpey) A RN S R RKIBERNBERIEETE, o R REIEFMEEE,
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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REEREE

FH A RIERD A TR S AR P B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

FR AL LBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALEZEFELLR DB LEGTHK, 2
Bl 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% 5 4. 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

ORRARFT A 2026 4 2 AL J A9 A TR 2 3]

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



