IE R AR

\ H &M (688018 CH)

£ 2 A BB 4EA Wik A
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.' .' HUATAI SECURITIES

HERHR
2026 54 A 218 | TEAR

B
F F4k

1Q26 4 &8 % L&k 6.48 12T (yoy: +16.16%, qoq: -0.77%), 13474 #|
M 1.36 2 (yoy: +44.76%, qoq: +12.03%) , F=dkia#4 41 1.25
e (yoy: +39.88%, qoq: +16.62%) . %A FEILIRFA A 1L TH 21,
{28 = EHARRK. Tikf TREXEFIETREENBRSZEFANEE,
1Q26 TRttt —F ALK, T & F B ELEMKEAL, 1026 23
EARELFAS, H—FHENEFFEFFEARRILFLEEK, BEFA K
20.9% (yoy: +4.14pct, qoq: +2.39pct) o &AVELFA S “RE+iERE”
PRSI R R A, DA R TR A A AT AR S
BB A BB A A 858 5% KA 4P 3R, 4 “HEB7 P4,

1Q26: THEMA % &L, LA RETRA

B BX, 1Q26 N %A IBEE AT R EHEIE YA H 36.0/63.3%
(yoy: -1.0pct/+1.2pct) o A& P A AKX 5%, HRHE IR & NGk,
2 10T AR¥imik bk, Na TR A% 8K, 1Q6 AKREF £ ¢ AK
25 T I& 2.0pct £ 20.3%. ZAGH @, o855 % B 54
T % 6 SEATATIE SN, 1Q26 #F R /45 E 3 ARG R gk, 1255
TAHEZMHL, Rt TS FR2BAFRFER TS, THAE P R4
g £ SFNE, A RESESZKFE, 1Q26 238446 E£4)FK 48.51%
(yoy: +5.14pct, qoq: +0.55pct) , BE3)/ 8] 12 & 4 A £ B 38 bk 4= 4
4.1/2.4pct £ 20.9%.

26 FRZ: Al MR B &, XiEHREME Wi-Fi FHez >

4], Anthropic B 7 AMETHEEA T RE ESP32 FARFTME “X@E
7, TEAE Al KEAERREL, Al KELEHRES IOT = kiR d itz
BERRIRAAT IR G B3 K N AL /1 ] A AR IRH)
A —HRKABRA LA, NAF%SR L RE+ERE” 05 BRE%,
BMIF S EEE. BT, Thread. &4 SoC F #7697 4. K=&
%%, 1) ESP8266/ESP32 %% = %A w ALK, BERHFILAN; 2)
C2/C3/C6/S3 Mtk ¥k, AT Wi-Fi 6 C5 81 AN S NG
. BEmHRETTY, FOHEARKE, KATHKRAZRA; 3) Hkhk
SoC P4 VLB & k48 5 Bl 89 Co1 47 = LA, 4) NI BEHR
¥ ¥ Wi-Fi 6E ¢4 £ ZiB /5% K O 25 4 6 F =R TAZH K 4K, 2026 F
ABRAET, BIANAFANFTRRXEH T, TFRPRKEN,

B AN 5 4E4E

#e 3\ 3] 26-28 - 7EIK 32.14/41.13/53.47 12 (yoy: +25%/28%/30%) ,
xt 57 )3 4% 408 5.99/7.77/10.71 1z & (yoy: +20%/30%/38%) . &¥F/2 48]
A RIBEESKY, ARG —RILAE P SRREFRMER & BT
£ KBRS HEBM Al BERBTAE, 4 F 5] 54.2x 26PE (A4 : 46.6X,
% 2 AAR SRR LS, Wind T 8] —& AR 54.2x) , H
AR 194.8 T (AT/A: 167.3 L) , 448 “¥E”7 P4,

RIeiRT: TasH K455, THEF B, i) RAAM,

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

BEPE (AH) :
B AR (AR F) :
ST

SAC No. S0570525080001

TREE >
SAC No. S0570522020001

RIE
SAC No. S0570525100003

nEg
SAC No. S0570524090007
SFC No. BUQ838

E S &5

AR (ART #HE4H208)

T (ARTET)

6 MAFH AR (ARTBET)

52 B AE B (AR T)

B AR

R
194.80

7R
guolongfei@htsc.com
+(86) 10 6321 1166

7R
zhanghaoyi@htsc.com
+(86) 21 2897 2228

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

A5 R
tangshihe@htsc.com
+(86) 10 6321 1166

171.00
28,581
612.10
132.00-222.88

—_— Rt

(%)

7300

: L«’“M Wy

®)

Apr-25 Aug-25
AR R : Wind
ZE MR HBARE FHE
+itEE (ART) 2025
BLHN (BF) 2,565
+-% 27.82
)3 & AN 8 441 497.84
(87)
+-% 46.72
EPS (R #f # %) 2.98
ROE (%) 15.07
PE (4%) 57.41
PB (4%) 6.41
EV EBITDA (%) 48.51
& EE (%) 0.00

Dec-25 Apr-26
2026E 2027E 2028E
3,214 4,113 5,347
2529 27.98 29.99
599.28 776.76 1,071
20.38 29.62 37.89
3.59 4.65 6.41
1259 14.26 16.81
47.69 36.80 26.68
5.65 4.90 4.14
34.43 26.23 19.17

0.00 0.00 0.00

AR A AN, LRI LTAN



(. KN 1
& &4 (688018 CH) = ¢ v H—#ﬁ:ﬁE%

H&l: TeNaAEE (HEREH Wind —SHHA, ALetiE: 2026 44 A 20 €)

. - - R EPS Growth P/E P/S BHEh
i ALK B (L) (B A %) 2026E  2027E 2026E 2027E  2026E  2027E 5D 1M YTD

688008 CH Azt 154.66 190,924 111% 29% 58.8 45.6 25.1 19.9 2.6%  235% 166.4%
688385CH  Z 2% 75.07 51,469 73% 31% 61.8 47.3 12.5 10.4 44%  12.7%  95.2%
603893 CH  # ¥ 177.37 74,672 139% 28% 58.7 40.7 13.2 10.5 3.8%  16.5% 182.8%
688608 CH  laZ At 172.17 29,044 41% 35% 375 235 5.9 4.7 3.0% -2.0%  57.3%

343 144.82 86,527 91% 31% 54.2 39.3 14.2 11.4

b AE % 163.42 63,070 92% 30% 58.7 43.1 12.9 10.5

FHRR: Wind, R

H£&2: RE&AH PE-Bands B4&3: R&AH PB-Bands
(AR ) (ART)
— REMR — R &AM
328 - _ 443 - .
i"y---' i
246 - |"'LI.- -l cca-- 105x 332 :_ -  eeoea. 15.8x
.= -:"" - = = 90x - - =~ 12.7x
164 1 . 70x 221 9.6x
,__J_ 55x 6.4x
82 A - 111
e a5 35x 3.3x
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
FHER: Wind., % 55F 7% FAH R : Wind, {255
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2



, KN 1
R & (688018 CH) L) 38 i ERIES

Z A

il 83 ELDF 3
Lt ERE (ARFER) 2024 2025  2026E  2027E  2028E 4&HFK ARFEF) 2024 2025  2026E  2027E  2028E
DRk 1,785 3,935 4,418 5,258 6,358  BMA 2,007 2,565 3,214 4,113 5,347
b 673.88 1,025 1,820 2,391 3515  FhmA 1,126 1,369 1,745 2,264 2,971
R K 318.42  298.11 47431 51425 77079  FLALAMAe 3.42 6.22 7.55 9.67 1257
FeAe 3 R 19.98 11.44 27.92 22.45 43.03 FLFA 62.92 81.80 96.42  111.06  128.33
FAAT TR 2 15.86 19.43 24.78 31.80 4175 FRERA 69.26 88.73  106.06 12340  144.37
HH 48562  627.64 66459  750.61  947.33 WM %% A (7.80)  (10.54)  (11.98)  (18.61)  (23.58)
FARA T 271.74 1,953 1,407 1,548 1,040 A RUER K (1.10) (5.65) (4.18) (5.35) (9.62)
FERFF A 863.97 1,113 1,118 1,144 1242  NAMEEHIKE 0.00 8.73 5.00 0.00 0.00
KIBF 0.00 0.00 0.00 0.00 0.00  #FHME 21.04 16.88 17.00 17.00 17.00
sy 9395 556.81  578.09  619.93 73114  #LAlHE 33416  507.36  626.05  811.31 1,119
T3 7 30.85 26.66 23.85 20.63 17.64  FdIbKA 0.00 0.84 0.00 0.00 0.00
HAAEFEAD R~ 739.17  529.39 51592  503.09  493.63  Fkshi 1.19 0.51 0.50 0.50 0.50
= 2,649 5,048 5,536 6,402 7,600  AIEER 33297  507.69  625.55 810.81 1,118
s 353.14 41653 36259  463.46  590.97  Fii3AL (6.04) 7.88 26.27 34.05 46.96
FEAlEE S 0.50 0.00 0.00 0.00 0.00  ##1H 3390.01  499.81  599.28  776.76 1,071
A IR B 160.74  187.53  256.21  319.75  436.06 U HIEAIME (0.32) 1.97 0.00 0.00 0.00
A E A Bk 191.90  229.00  106.38  143.71 15491  3AEN 344 339.32  497.84  599.28  776.76 1,071
ekt A4 116.96 141.35 84.34 72.34 72.34  EBITDA 363.65  550.80  752.69 966.45 1,263
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 3.09 3.15 3.59 4.65 6.41
HAudE R A 116.96 141.35 84.34 72.34 72.34
R A 470.10  557.88 44693 53580 663.31 EZEHMHIE
VMR G 29.39 31.36 31.36 31.36 3136  &tFEE (%) 2024 2025  2026E  2027E  2028E
A 11220  167.14  167.14  167.14  167.14 RK#7H
FANR 1,351 3,041 3,041 3,041 3,041 BUWKA 40.04 27.82 25.29 27.98 29.99
B4R 869.46 1,301 1,900 2,677 3,748  FLAlHE 217.47 51.83 23.39 29.59 37.87
)3 B B B R R 2,150 4,459 5,058 5,835 6,906 3% AN )4 A1 149.13 46.72 20.38 29.62 37.89
RARAIRARE 2,649 5,048 5,536 6,402 7,600  EKAIRA (%)

EXIES 43.91 46.63 45.72 44.95 44.43
ALRER e UES 16.89 19.48 18.65 18.88 20.03
2HERE ARTET) 2024 2025 2026E 2027E 2028E ROE 16.70 15.07 12.59 14.26 16.81
Z2EEHAL 220.47  522.62 91542  740.71 1,356  ROIC 15.80 1451 12.27 13.86 16.37
A 339.01  499.81  599.28  776.76 1,071 42tkde A
A7 18 #e 4 46.73 62.27 14266 17878 17471 K ithE (%) 17.74 11.05 8.07 8.37 8.73
W45 R (7.80)  (10.54) (11.98)  (18.61) (23.58)  # At E (%) (30.36) (22.67) (35.75)  (40.77) (50.67)
#F MK (21.04)  (16.88)  (17.00)  (17.00)  (17.00) EFHHLF 5.06 9.45 12.19 11.35 10.76
FEFEE (190.05)  (83.36)  264.46 (167.22)  151.12  EFLFE 2.98 5.46 9.04 8.44 9.04
HezE s 53.63 7131 (62.00)  (12.00) 0.00 #HiEf)
BREHRLE 153.97  (1,913) (125.65) (187.57) (256.46) &% ~A#% 0.83 0.67 0.61 0.69 0.76
KA (97.67) (515.73) (206.19) (215.60) (276.16)  RMIKH A4 E 7.04 8.32 8.32 8.32 8.32
KB 33153  (1,414) 0.00 0.00 0.00 AT E 9.36 7.86 7.86 7.86 7.86
AR F A (79.89) 17.15 80.54 28.03 19.69  FE#EE (ARF)
ExKEHAE (168.78) 1,757 5.04 18.61 23.58 ALK (R A REE) 2.03 2.98 3.59 4.65 6.41
FE il 0.50 (0.50) 0.00 0.00 0.00  AMRZFENEA(RIHET) 1.32 3.13 5.48 4.43 8.11
K% 0.00 0.00 0.00 0.00 0.00  HEA T (RATRER) 12.86 26.67 30.26 34.91 41.32
A3 4G o 31.41 54.94 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (7.13) 1,689 0.00 0.00 0.00  PE (%) 84.23 57.41 47.69 36.80 26.68
HAE T e (193.57) 13.26 5.04 18.61 2358 PB(#) 13.29 6.41 5.65 4.90 4.14
A H e 208.07  350.39 79480  571.74 1,123  EV EBITDA () 76.86 4851 34.43 26.23 19.17

B Nl AL, RS 7

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



HUATAI SECURITIES

» v KN 4
& &AL (688018 CH) Lo b ERIESH

R

2T B

AA, FRETE, FRiEtE, LF . #HEE, FHIE RIRE PR KM S AN B T A7 I T AR 69 4 F5 3 K AT A9 A
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 &,
ARRARFIESEBIEFEBAMNESURER W EMBIRA, RTEEBRESLREETD,

— 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, 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 PAIERZTREK AP @ RO kARIEHAH LK,

AR F AT, AMEFHIIAGX TRGOKBERETELNR, TAGLGEAREEN B BEDRGAT. £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

BRIEAVHEAR. RHARREME LALTRARERRB L iR, KARRGITHERO KRB E AL
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



HUATAI SECURITIES

{ KN A1
& &AL (688018 CH) Py b ERIESH

FH-EEZREWE

o KA AgINE (FB) AMRANINHERBLAFALEHFIREARETRBGNFREITAHSZEAR

o RAEAMHM (688018 CH): A sartsft (FH) AMAS ., LFNa /R RN FEEFARN 6T H T
AR 1% KA L,

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

EWZEFARLT S “£EB-Z2BFHE

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 DMIRILA T, TKReENE, HILE . HEE RARIXALH R4 KRR E TR A AGAT G IEA R KT AN ZHEAR
FF RN o T B AD KA R ITIE B A AR Y IE R B AT AT AT A8 R0 5 A 5 0 AT P AT A A9 “ 48
XAE” 04 FINRA B LT AT IO RE AR R o AT ITARSE B RAE RO MR NA BAIRE ) RIFFHW, OFERA
e ) AL ARAT Ak S a9 N

o RA&AH (688018 CH): K FIEAMM A MRAS ., HFASF/RLIKET N8 EEFARG NG 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 NN F/RELIKENE], RIAESBERE, TFER THRASFA RKIBE 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
], FLALT P S AR IR, Q45K RNTR T SWT RA AR R RIER (FTAnd) A R 8] TR 2 ARHE (W
FRAE ) % 32C FEHHLE o R AL FIER NI BB N 8] & B HIAE 6915 &I 500 AREAUBIN T 3T 4
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



{ KX 1
R EAB (688018 CH) o M 'ﬁﬁﬁ%

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/ 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



