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B
BAE R A HIE

HERHR
2026 54 A 228 | TEAR

NN —EE AR 1Q26 FEILN 29.99 12T, Fb+18.26%; Y3 H %A
4 1.23 12 7T, Bl b+14.59%, 4=dF )3 84 #)H 1.12 1T, Bl b3 K 18.18%.
WK, BOHFEPOREMLEFAATERTLE, KNMAT Q2
AlEA 2 Bl bR KAl ., KERMA R GPU #K R4k, BT
BRTAEE, LHER] A E#H—%IBIR, KNELFNIEH ZBHEMATLK
WBFEF SN ST, ST ETEPF TAT IR, ANRETHESR
B E. BB CENT PR

HKIFEF S IPT Hhig K&, 8T Hiiiits B

A% IDC 2025 %4it 44, 2025 F43% + o FHAALL 310 12T, R
Kk 37.5%, & T AR 23.3% 0 KE, THHLEBENK, #4E IDC
AR, 2025 FE, NAEFTEARALRL TS EAFHLE—, FE
AKRKR LT & A FHL F = FERBEFT ST S EHEHL S
Zo ARKATI, 3Q25 NS KAEF ORBMAE YT B LKAITLT S &R E
HLHE—, AEHSTHETLFER Capex ¥ K.,

1Q £AIRKE, 4EIEEZIAAFRAER KA

N A 1Q26 L4 A% K 35.70% (F) rb-1.79pct/37 1k-3.88pct), A AR K
FZAMNLEM T AL B EFMAH BT sh. 8] RS, 1Q26 2 3] 4K
EREITEREITFEEEDAH 10.97% 14.50% 114.75%, 5 HIF) H-2.51
/-1.63/-0.52pct, —7 @, N THIERARXMEETHRANE, F—F@, »
S EREPALKRAT B, mABEMRE P RRAAEX, A5 7F i h k3.
G % R A TR

ZER AAEAFIRIINBFERE, NIEHETEE L sfz

A E” GPU Mk, EFRAGETRER, 2026 FERNELZER B A
XA P L 53 ARAE A AR IR R & 8] 4Q25 W Hi 4, F i R £ 2026
F BN 1600 12k kb, T2 & AR AT 3 4 3800 12 HLK] & A b R HES HR
INAFIG, MR 26 FAHRT. LESF Al 9HRTHFE S EE. KA H,
AR B OAMMETF B 2026 5348 F L& BAR, NN E RNHKIET
RISk A D AR Ao iRk R H AR T A .

B AN 5 4E4E

HMAEIF AT HZ BN AILFE A FRF IR, BT O BN 53,
B AL RO T 9% B A 2k g ihik, BAIRE /13 4Rt . BA14EH N F) 26-28
3504 FE AR 16.06/22.60/28.41 12T, T 8] 26 S —H A PE %
184 50x (AT/A: 51x) , BT A RBILSHEF LTS, AHER
AR ST TS T RS S B, 45/ 58 26 F 55x PE 18 (AT14:
51x) , & BARM 111.06 T (A74d: 102.99 T) , 4H “FEN” H4%.

Re3T: AT ST F A0kl Al AKRSERBIA; THFET SRR

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

BF R (EH) EAN
B AR (AR ) : 111.06
EX AR

SAC No. S0570523070003
SFC No. BUC499

BER
SAC No. $0570526040003

wangxing@htsc.com
+(86) 21 3847 6737

tangpanyao@htsc.com
+(86) 755 8249 2388

EX2) AR R
SAC No. S0570524080005 wangke020520@htsc.co
SFC No. BWA966 m

+(86) 755 8249 2388
® b AR

SAC No. S0570523080006
SFC No. BUP971

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

A AR

WEN (ART HE4H218) 92.99
T (AR ET) 73,969
6 NA-FH BRI (ARTET) 795.82
52 FIAS LA (AR D) 48.49-103.61

B AR

Bt %

0e) i %300

111
82
53
23

(6) +<
Apr-25

Aug-25 Dec-25 Apr-26

FHF R Wind

ZE WA ARE FA

4it4$E (AR®) 2025 2026E 2027E 2028E
FLEN (BF) 14,316 18,930 23,466 27,270
+-% 2237 3223 2396 16.21
J3 &A% 696.35 1,606 2,260 2,841

(B7)

+-% 21.30 130.68 40.70 25.69
EPS (R A7) 088 202 284 357
ROE (%) 1456 28.77 3215 31.48
PE (1%) 106.22 46.05 32.73 26.04
PB (15) 14.83 1197 939 7.28
EV EBITDA (%) 66.10 34.15 23.91 18.88
MEE (%) 056 075 075 091

TR R A nd, LRI LA
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éjﬁ‘ﬁﬂ% (301165 CH) & Yol X .'.' HUATAI SECURITIES
B&k1l: AFELKANRFELER Bk2: A3 EE4FHARRLER
(F7 L) — N Yoy (##h) (a7 L) — 1 1] Yov (5 #)
16,000 - - 40% 800 - - 200%
14,000 A - 35% 700 - - 150%
12,000 A - 30% 600 - - 100%
10,000 A - 25% 500 - 50%
8,000 - - 20% 400 - - 0%
6,000 - - 15% 300 - - -50%
4,000 - L 10% 200 A  -100%
2,000 - - 5% 100  -150%
0 - 0% 0 F -200%
2018 2019 2020 2021 2022 2023 2024 2025 1Q26 2018 2019 2020 2021 2022 2023 2024 2025 1Q26
TR RR: NEAMIR, EHRFR TR RR: DMK, EHEFR
B&3: A8 L F R A FEFR B&d4: NaAFAERR
WERAE = = = ERAAE HERRE — — —FEEAE — — =FHAEME
50% - 25% -
45% A
40% 20% -
35% -
30% - 15% -
25% -
20% - 10% -
15% -
10% - 5% - e = ~—
~ O] em am am am am o= == - - -
5% - \\_—————__ e - = - - -
0% : . . . . : : 0% . . . . . . . . )
2019 2020 2021 2022 2023 2024 2025 1Q26 2018 2019 2020 2021 2022 2023 2024 2025 1Q26
FA R R A B WIR, ERAR TR RR: DMK, EHEFR
B&S5: TrHNa ik (RZE 2026544 218)
2 A & &) (L) PE (4%)
EHF ARG HEF R AR (TT/R&) (BFR) 2025A/E 2026E 2027E 2025A/E 2026E 2027E
000938 CH BRI 27.61 78,967 1,686 2,417 3,060 46.85 32.67 25.81
603296 CH LHIK 100.45 102,030 4,054 5,142 6,462 25.17 19.84 15.79
000977 CH HE PN 71.37 104,805 2,413 3,495 4,720 43.44 29.99 22.21
000063 CH 3L R 35.20 168,380 5,618 7,819 9,264 29.97 21.54 18.18
301191 CH FEEAE 143.64 9,960 76 122 202 131.43 81.83 49.19
688629 CH R R 138.50 63,848 359 690 1,012 178.06 92.56 63.12
002212 CH E a1z 7.59 8,952 151 221 286 59.28 40.54 31.35
300454 CH FAZIR 109.60 47,299 393 569 745 120.42 83.06 63.52
F3 79.33 50.25 36.15
B Wind —& M, RIEXAD. RaxfEhkd 25 FR, L4035 25 F3HHhRIRE
L KRR,
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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B %6: 43 R% PE-Bands

B4&7: 44 R% PB-Bands

(AR (AR )
—_— B R % B %
121 119 -
914 e A - 105x 80 {7 Jpeme==r="7t=l M _a Bf @ cee-- 17.5x
= = = 90x - = — 14.0x
61 70x 59 10.5x
55x 7.0x
30 30
35x 3.5x
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
AR Wind, &5 AR R Wind, &5
BT W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k, 3
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Z A

il 83 Flid %
LR (ARTFTESR) 2024 2025  2026E  2027E  2028E &#H¥ K (ARFEZH) 2024 2025  2026E  2027E  2028E
DRk 6,984 7,886 9,998 11,934 15288  BdMKA 11,699 14,316 18,930 23466 27,270
EI 1,407 2,526 2,701 3,924 5870  BFLRA 7,181 9,237 12,403 15536 18,207
R K 1,828 1,856 2,818 2,906 3,665 AL Al 45.48 58.30 81.40 98.64  113.08
FeAe 3 R 60.57 59.72 99.34 97.83  131.30 #HFLH A 1,814 1,655 1,798 1,971 2,018
FAAT TR 2 2.37 44.44 17.46 59.27 2990 #FEFA 644.01  693.09 79506  938.63 1,064
A5 3,367 2,960 3,931 4,467 515 W% (14.15) 16.11 28.18 21.39 1.43
FARA T 318.41 43961 43187  479.05 47662  # ANk (56.62)  (66.10)  (47.33)  (46.93)  (54.54)
FERFF A 2,519 2,338 2,637 2,982 3,193  AAMEE DK E 0.17 2.30 (0.28) 0.42 0.33
KIBF 15.03 15.02 15.02 15.02 15.02 #AHIKE (1.17) (0.18) (0.33) (0.39) (0.57)
B R %A 502.03  459.68 67477  861.94 97055  ELAlE 38356  815.78 1,856 2,647 3,328
T3 7 53.01  506.50  526.34  550.06 59222  FkshKA 40.01 16.68 20.70 22.83 25.62
HAAEFEAD R~ 1,949 1,357 1,421 1,546 1,615  Fdshgh 18.01 7.33 9.21 10.56 11.78
Wt s 9,503 10,224 12,635 14,916 18,481  AIHEHR 40556  825.12 1,868 2,659 3,342
s 4,817 5,161 6,384 6,961 8,243  Fi3AL (168.52)  128.77 26149  398.84  501.29
FEAlEE S 1,385 1,301 1,301 1,301 1,301 #A1H 574.08  696.35 1,606 2,260 2,841
A IR B 1,433 1,597 2,340 2,515 3175  SHMAERE 0.00 0.00 0.00 0.00 0.00
A E A Bk 2,000 2,263 2,742 3,145 3,767 V3 AN 54 A1 574.08  696.35 1,606 2,260 2,841
Jkiksh {4 111.48 73.57 73.57 73.57 73.57  EBITDA 597.20 1,102 2,125 2,985 3,677
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 1.01 0.88 2.02 2.84 3.57
HAudE R A 111.48 73.57 73.57 73.57 73.57
R A 4,929 5,235 6,457 7,034 8316 EEMFIE
VMR G 0.00 0.00 0.00 0.00 0.00 2HFE (%) 2024 2025  2026E  2027E  2028E
A 568.18 79545 79545 79545 79545 RK#H
FANR 2,280 2,118 2,118 2,118 2,118 FLMA 1.36 2237 32.23 23.96 16.21
B4R 1,725 2,076 3,125 4,829 6,993 LAl 17158  112.69  127.55 42.58 25.75
)3 B B B R R 4,575 4,989 6,178 7,881 10,165 2 & A4 &) 4 A1 43.09 2130  130.68 40.70 25.69
R A AR AR S 9,503 10,224 12,635 14,916 18,481  FHAIRA (%)

EXIES 38.62 35.48 34.48 33.79 33.24
NLREER EEIES 4.91 4.86 8.49 9.63 10.42
2itHFE ARTEZR) 2024 2025  2026E  2027E  2028E ROE 12.96 14.56 28.77 32.15 31.48
Z2EEHAL 218.85 1,828 1,233 2,471 3,073 ROIC 10.02 11.22 23.32 27.10 27.29
A 574.08  696.35 1,606 2,260 2,841  gtkieH
718 e A 204.89 277.98 247.89 327.77 360.73  HE AR E (%) 51.86 51.20 51.11 47.16 45.00
m4% A (14.15) 16.11 28.18 21.39 143 FatkE (%) 107 (23.14)  (22.59)  (33.23)  (44.91)
BAMK 1.17 0.18 0.33 0.39 057 HEAHKE 1.45 1.53 1.57 1.71 1.85
FEFEE (478.09)  540.95 (654.96) (144.37) (138.95) & FHkE 0.70 0.94 0.94 1.06 1.22
HiezEas (69.06)  296.22 4.78 5.62 839 #HEfk
B EHALE (1,070) (502.76) (545.37) (669.25) (568.91) & EAHE 1.31 1.45 1.66 1.70 1.63
KA (485.29) (248.91) (490.91) (602.69) (553.11)  mMkIk#*k A4 % 7.47 7.77 8.10 8.20 8.30
KB 0.00 0.00 0.00 0.00 0.00  BATIRAKE 4 E 5.28 6.10 6.30 6.40 6.40
EXUEI SRS (584.30) (253.85)  (54.46)  (66.55)  (15.80) EMIE (ART)
ERxEHAE (349.09) (432.03) (512.15) (578.21) (558.25) MWLMk (RATIEE) 0.72 0.88 2.02 2.84 3.57
FE il 692.66  (83.42) 0.00 0.00 0.00 HRZEAEA(RIME) 0.28 2.30 1.55 3.1 3.86
K% 0.00 0.00 0.00 0.00 0.00  HMA T (RAAEE) 5.75 6.27 7.77 9.91 12.78
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao 3588 (162.24) 0.00 0.00 0.00  PE (%) 12885  106.22 46.05 3273 26.04
A F AL (1,078) (186.37) (512.15) (578.21) (558.25) PB (f%) 16.17 14.83 11.97 9.39 7.28
G 3 o (1,195)  883.14  175.00 1,223 1,946  EV EBITDA () 123.94 66.10 34.15 23.91 18.88
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R

2T B

AN, E3L, BER, 5, 45, HIEWRRE TR ARG EEFA R T S AT IFATARIER R K ITANMAE
Ry MRVAAE, IR RA R L AT AR AT AR 09 BAR S U AT R R 09 & L AL 4 3 R B AL AT AR B . 572 &, 4R
AR AEFBRIIARPEREFLURERCWEIMBMA, RTESBANESLRETE.

— 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 TAE) o AIRE P BT A R AU ARG T 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) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

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 AREZE LA —RHE T 58 F0/ R H W o B RIEF LA 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 ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
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, 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] A K IRA FIE, A F B b R e ek it (&) A o 8] & 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, £&
BIRFAREVAREREAMA XRAREQ R, FE LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5



B0 £ RIE %

S F % (301165 CH) )\ A% MM vsran securmes

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
HBELFEALTY “£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
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETRFIESR (EE) ARMNGREAR, HLTRRL FINRA X T 94T 54R690 8] A8, N IT 5% @ F T4
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-EXEERE

o DMIMEN, BEE., T3, b EAARMEALHRIZERARETRAGIFIERRKATANHEAR, £F
RN o D ATIT BAR KA E G RAIRE TR AGIATIIE SR R EAT A RAEATA R W -4 5o AW P TR AG “AA X
AE” @46 FINRA Z LT oIR8 KR R o 2 AT ITARYE 48 R R 09 MO NAe BAVRE ) AT HF B, SR~
] LI ARAT L S a9l N

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (BRAEFRARRIZIT) KT, HTRAFIATEF IR ZIER (R B, BTHRIZEIRE THE
BaFEH R,

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
AR &) % 32C F0ME 0 R AL RIEA NI E BN S S B HIE R &I ARSI INT T H .
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
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%, 6
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RERARE

b e RIE R A RN ) LA f B S AR E RN ST, BF TSRS 4 : 91320000704041011J

EB LR ABER(EBR)ARN LA AEBIEL A AN FHIEARBEE L L 554, 2845 TiE% 5 4 : AOK809

#8: 5k (FB) ARAXAAELEELBHLEEE (FINRA) AR, EAELEFEZEX A LGOI, &
Tl 55T 45 R : CRD#:298809/SEC#:8-70231

By, AR (Fmik) AIRNS LA FH e ard 2 BHMAEG T ATHIRSFTIE, FHLEBEMSME, &
BH TR 5 A . 202233398E

41‘3 iiﬁiﬁﬂiwﬁ A
Jew

riJ T ﬁﬁ%ﬂﬁl:«f-# W 3% 228 F R RAER S 1 SARMEE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

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

- FoRf: ht-rd@htsc.com @R ht-rd@htsc.com

| L&

T ARE X 3 B84 5999 5 A & KJE 10 A/RE ey : 518017 LHTIHRI X AR T3 18 SHRAT 3 E Hk 23 /R B 200120

,3%: 86 755 82493932/1% A 86 755 82492062 WiE: 862128972098/ A 86 21 28972068

W F W4 ht-rd@htsc.com W F W4 ht-rd@htsc.com

EReBER () FRAF

FHPIHR 2B KE P 99 5 3P 53 4

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

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ B2 8 KiE 280 5 21 A& (424 10017)

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

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

REIER (Hhs) HRAE

A A RP S 15 KL, #08-02, A w3 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

OFRAFT A 20264 4 F i A B A PR 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 7



