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8T
+ Rk g

HERHR
2026 44 A 19 A | FE A

ARIERAY KA 4R, 2025 FE AL 162.23 12T (yoy+21.48%) , V34
##) 26.80 12 (yoy+2.03%) , 1=dE4#| 26.83 12T (yoy+11.69%) .
# 4 Q4 5 ILE Ik 58.03 12 . (yoy+9.33%, qoq+64.90%) , 1344 4| 8.73
fe 7 (yoy-15.17%, oq+53.94%) . 23] 25 FHIHE R LB &EF R E
KT S AT HANFAAN 69 30.95 1271, 18 AR IH I R A AT 0 F 3R K& 415 H
Fe B ARIRH B, NSl ESTH . RALRERM R T EFMBALK Tk
FAFiF. BAARRN S LA L AR LR A+ R AR LRE ORI T H AL
BBEK, MARNLFRATH, EiRNEA “EN &

25 S YA HBE K, HSLFHERK

25 FNEFABELBEN/EAET EFTAIREAGEFE/&FLHEA
162.23/26.80/51.41 12 7T, F) H+21.48%/+2.03%/+14.24%; % & &5 = 4
# I A KB HH 53.78 1T, Rl 27.85 2, ¥k 107.37%. % A
77 @, A SR A B R AR A R I 4% A E A 17.87 12 72/11.01%/-0.15%,
[ tb+25.59%/+0.36pct/+0.6pct. /5] AL Bl 45 R BRI b 2 &9 2, HNIg
¥k 21.48%% R 0, MALH IR T4 9.03%; 2025 /8] ik T AE 5 N3 3%
TG RAT I M, LSRRG K, BN R AN 78.38 2L, R
F3g K 29.85%, bk 48.32%.

BIMIC LG 26Q1 A)iH R b & 3%

N ) 2026Q1 & Ak EAAN 32,91 1, Rk K 22.48%; 138444 5.88
fet, Rk 26.32%; f=dk4 48 5.80 2T, Ftig ¥k 25.58%. 26Q1
) A 1631 LML MK, mEFRIMA 0.63 ICAMILLIHE. 4=
BIFRICSUAR 5 89 T8, 2 8] 2026 F 5 —F WK IREEAHEN A 751,
BT EFRPO TR 2, FE K&k 86.6%, Ao AN £EF LS
RIABNR . BAMAI L FGHPEE T RE, NaBAREHER
o 26Q1 3 LA F ik 2 33.62%, RIS 6.95 AEHE, FAER
17.91%, R A 071 A8 55, /7 M infhfe i A 425 88 71 35 5%,

EUEERBPHAL LA RKEHE

RERFIEAD 1L ANFRIAZ AL E, NE BaTIA 8§ T4 L )36 %
AEAAEIE, EE XARILEBE, 8. TMEREFLHEL,
CMEZEERA, B, FRLHBAA L ZDIKE, N BRTE T
i f ZATH 69 3BMW., 6MW 5 A 5 9IRS K © LR &, REB A
BPRESHET, THEOBEERESTE, BANCEEIIRATFRLEHE
Ao B HIR S P ARk 4 K, o S) 2 R WANIR Y T S A g B G A R A
S MR AR KB R, BLATEELARABINITES, 331 Bf4
A 2 B8] LR FIRAEH K BHEITE AR 255 4 4 34080 4= 30140
7 EL, MABMITERS MR LR M,

B AR 5 444

A AL F LS ¥ B RRAT R, &A1 LA 26-27 F473 28 F
)2 #2414 £ 37.98/50.14/63.47 1z . (#T14 26-27 4 37.49/43.59 . .,
BRTAE 5 A1 1.29%/15.01%) . Tt/ 8] 26 4 ifind — 2 14 38 4% PE,
AFnal5H5% Al ITREREXEZ K CIAMESRFALERTH WK
FERRE K, RARAA XL F AR H, T 5] 26 5 40 45 PE (AT
18 204& PE) , LiABARMH 1484 . (ATA 732 L) o LiANEH “F
PN

AR R RARA MM o BRI T 358 F e B

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

BHIFE(LA): FEAN
BARH (AR F) : 148.40
19 GE# ikt

SAC No. S0570522100004
SFC No. BTM566

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

=Y
SAC No. S0570523070001
SFC No. BVI795

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

ERE
SAC No. S0570526020001

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

R
SAC No. 0570525100005

AR
tanjiaxin@htsc.com
+(86) 21 2897 2228

E AR
KR (ART #BE4 A 17 8) 121.18
T (ARTEF) 124,071

6 ANAFHERLH (ARTEF) 1,762

52 AfAsE A (AR T) 29.89-124.99
A 5 A
—_— AR
(%) %300
332
249
166
82
1) T T |
Apr-25 Aug-25 Dec-25 Apr-26
AR K: Wind
ZE WM BARE HA

4iHFE (ARF) 2025 2026E 2027E 2028E
FAMN (B ) 16,223 20,582 26,332 33,408

+-% 21.48 26.87 27.94 26.87
Ja B AN 8 %A 2,680 3,798 5014 6,347
(87)

+-% 2.03 4168 3202 26.59
EPS (R #f # %) 262 371 490 6.20
ROE (%) 12.13 1528 17.39 18.78
PE (4%) 46.29 32,67 2475 1955
PB (4%) 539 465 401 339
EV EBITDA (%) 2849 21.85 16.37 12.76
M (%) 012 057 057 1.39

TARR: N and. RN
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B EPS (&) PE ()
2 8 R PR () 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
603699 CH @ity 51.20 1.49 2.06 2.45 2.89 23.61 34.88 20.93 17.73
601808 CH  # # ik 15.25 0.66 0.94 1.04 1.13 24.15 16.14 14.72 13.50
603308 CH & ififiztr 71.10 0.42 0.61 0.84 1.20 31.57 116.45 84.36 59.06
600875 CH A ZEA 41.72 0.84 1.11 1.37 1.60 13.95 28.74 30.45 26.10
=T b/ 8] # 4R 23.32 49.05 37.61 29.10
E: HAEHRE 20264 A 17 R
KRRk ifind, &R
B&2: AMBA4 PE-Bands B£&3: A4 PB-Bands
(AR ) (AR )
AT ARy
131 4 139 -
¢ 4 Y  meme—- 25x 104 4 0 e==== " JW me==- 5.8x
- = = 20x - = = 4.7x
66 15x 70 3.6x
10x 2.4x
33 35
5x 1.3x
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-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25

FA R : Wind., % 55F 7%

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

FA AR : Wind, % &5
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FAAE R T~
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B
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KK
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RS

DE 35338
A

AR

[ REATGY

V3 s H N B IR AR
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=

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

=y
ht

£

2024
25,616
5,924
6,721
142.77
546.67
5,351
6,930
10,079
213.14
4,601
665.05
4,600
35,695
10,121
1,688
3,508
4,925
3,572
2,608
963.80
13,693
846.75
1,024
6,259
14,313
21,155
35,695

2024
2,594
2,686

765.61
(99.56)
(403.53)
(1,091)
736.81
(1,460)
(1,078)
21878
(600.33)
(17.23)

(373.61)

1,578
0.00
3.01

(1,224)
1,091

2025
29,512
8,725
5,898
475.62
1,094
6,168
7,152
9,619
233.35
4,310
649.34
4,426
39,130
11,697
953.76
3,723
7,020
3,516
2,556
960.68
15,213
891.76
1,024
6,262
16,134
23,026
39,130

2025
5,378
2,752
969.00
(23.61)
(251.87)
1,475
458.71
(942.29)
(873.11)
2.81
(71.99)
(1,304)
(734.44)
(52.62)
0.00
3.57
(520.87)
3,002

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
37,158
11,069
12,729
308.94
987.44
3,033
9,031
10,351
303.35
4,860
644.59
4,543
47,510
16,741
3,650
5,282
7,809
3,130
2,169
960.68
19,871
969.26
1,024
6,262
20,009
26,670
47,510

2026E
1,940
3,875
849.12
(60.30)
(260.00)
(2,763)
29873
(1,312)
(1,479)
(70.00)
236.90
1,716
2,696
(386.29)
0.00
0.00
(593.68)
2,344

2027E
44,928
14,161
10,994
694.79
1,675
8,495
8,908
11,344
373.35
5,617
614.91
4,739
56,272
21,440
6,137
6,001
9,302
2,784
1,823
960.68
24,223
1,072
1,024
6,262
25,125
30,977
56,272

2027E
3,431
5116
1,089
10.50
(260.00)
(2,909)
384.98
(1,812)
(1,975)
(70.00)
233.57
1,473
2,487
(346.20)
0.00
0.00
(667.92)
3,002

2028E
56,592
17,967
19,104
578.68
1,703
6,048
11,191
12,470
436.66
6,565
553.61
4914
69,062
28,799
9,106
8,232
11,461
2,444
1,484
960.68
31,244
1,201
1,024
6,262
31,601
36,617
69,062

2028E
4,110
6,476
1,378
55.80
(260.00)
(4,032)
491.12
(2,234)
(2,401)
(63.31)
230.02
1,930
2,969
(339.54)
0.00
0.00
(699.30)
3,806

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
FEH AN E
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

)2 B A4 8) 4 A
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
ARKEES

R 2N

B A

V3 B B 5] 4 A
KA (%)
EXIES

ERiES

ROE

ROIC

2 ]

KA AR (%)
% AR E (%)
A E

# b

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
HRAHF (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2024
13,355
8,855
7117
538.56
477.83
(99.56)
(38.59)
9.56
403.53
3,213
33.21
88.46
3,158
472.03
2,686
58.52
2,627
3,821
2.59

2024

(4.00)
9.59
7.03

33.70
20.11
12.98
10.45

38.36
(3.49)
253
1.77

0.40
2.04
2.61

257
2.53
20.66

47.23
5.86
31.83

2025
16,223
11,082
87.03
671.73
587.42
(23.61)
(30.28)
36.42
251.87
3,435
33.29
109.14
3,359
607.07
2,752
71.23
2,680
4,146
2.64

2025

21.48
6.90
2.03

31.69
16.96
12.13

9.61

38.88
(16.31)
252
1.76

0.43
2.57
3.07

2.62
5.25
22.49

46.29
5.39
28.49

o%%
1]

2026E
20,582
13,801
109.09
796.53
689.50
(60.30)
(51.46)
10.00
260.00
4,556
0.00
0.00
4,556
681.17
3,875
77.50
3,798
5,386
3.71

2026E

26.87
32.66
41.68

32.95
18.83
15.28
12.62

41.82
(16.05)
2.22
1.88

0.48
2.21
3.07

3.71
1.89
26.05

32.67
4.65
21.85

1 IR IE 25

HUATAI SECURITIES

2027E  2028E
26,332 33,408
17,293 21,815
139.56  177.06
1,014 1,286
874.22 1,109
10.50 55.80
(65.83)  (83.52)
10.00 10.00
260.00  260.00
6,015 7,615
0.00 0.00

0.00 0.00

6,015 7,615
899.28 1,138
5,116 6,476
102.32  129.52
5014 6,347
7,141 9,082
4.90 6.20

2027E  2028E
27.94 26.87
32.02 26.59
32.02 26.59
34.33 34.70
19.43 19.38
17.39 18.78
14.08 14.90
43.05 4524
(16.66)  (17.06)
2.10 1.97

1.54 1.64

0.51 0.53

222 2.22

3.07 3.07

4.90 6.20

3.35 4.01

30.26 35.76
2475 19.55
4.01 3.39

16.37 12.76
3
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R

2T B

AA, MEFE, Hm#., TRE, BEK, HIEW RRE P ARG EEHH BT 97 I A AR 699 F5 3 K AT A 894
ANE N VAR, ILAE R AR T LA 7R P34 09 AR SR R R 0 & W A4 R A I AR TR B . 52 &,
ARHARFIESBIEFABAMNESURER O EMBIRA, RTEEBRESLREETD,

— R ARBE

AR o A RAE R A TR 8] A R IRALA FIAE, 4 RIEF IR A IR 8] Ao L XA AR A “ A RIER” (B RIE
KA TR 8] LA &b BHE S ARG IER T F A 55048 ) o AIRE PR TTH R ABHARILA G P AR 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
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 . BRIERM RREPTSAZ ETAERA S B o) 5 THE B, RITHE R Y AT KIEA AR R

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. BRHERLGASFEEAFHTRINL, FTER@EAfE R AREAR, FEAKRIEERMEZT 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 G5B RRN, EARENIBOIELARBTAFOREAEELZLOANEXR, BHEFTH
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
EHR MAHR LG H EIERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAHFDIAR
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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AMBAY (002353 CH) Py Ly ERIES

ABEZHENE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o AInMity (002353 CH): £ Feasdspl (FH) AMNS) . LT3 /3 ABEN 3] F S HFA RGNS GT T
AAEGY 1% R VA L,

o HEFTHMIWFEEL, FALRLBRER (F4) AN AT https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

*E-E2LEEHRE

o DATIFARIEH, M=, ERAE. BEKRAZMKXALIF RI2E RIRE TR R GARIGIER R KT ANZAAR .
FF AN o AT IF B AR KA BRI P IR FRAGIE R R RAT A AT AR X M 54 5 o AT F PR B A9 “ A8
X AE” &% FINRA Z LT oA IT 69 KAE R o AT IFARIE 26 J i A5 09 BRI A= B AR ) AT #78, 4R A
O B AR ARAT Ak S8 AN

o AR¥AMAr (002353 CH): fERIERA MR S] . HF 0l fa/ R AR N 8 K B4 A AR o 8] X — X G BAUER
ALK 1% R AL,

o LRIEFNMA RN HT 8] A/ R A IKE N 5], BRIRTH 2R G RREZH XN & P di & AWK ERIEFTAR
FRBEZNSMIERITA TR, GEREAMA (BIEMAES) RREFFTMBELEN)GIERMITEATR, OFEKR
FAME (RIETERD),

o BRIEFMMA RG], LT nafolRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
HEATIESR (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRE TR
BaFEH R,

7 Ak

RAEH (Fhed) A TRN S HA AR &k E L EMA T AT ARG FTIE, TAEFATH >R, CIFIL
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 Fe9HLE 9 R AL FIER NI BB N 8] & B HIAE 6915 &I 500 ARE BN T 3T
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
W 2B e AN ARF RS RIER (i) AR ARSI PRI B IK R B RER (37
) 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



