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HERHR
2026 4 4 A 23 A | FEAR

SR B
Tt HEAE A

8] KA 2025 SR E R, FALE AN 25.41 10T, R K 7.78%,

AT LE KN BRE T =T RALZRS L, FIEHFF7E-0.45 121,

Bl b5 87.60%, &3 lAaT k4. £+, 25Q4 Z kN 12.61
e, Bk 16.37%, 1384408 1.51 12T, 24Q4 #54% 0.39 12T
BREKIZFETANERLE “+3+X+Y” MEIT L 5 R P, WA 4 E
HARFBRLIK, E2MFEHXLE5EHA R, b RRLA LR, FH
KEBRIEZE RER, B AHRBILRA, ITEHELRL, HBEENH
NG BAME LB e BE A, &ANINAN AR B LT, LHEHITH,

FREERERERE, AR ERE

2025 SFn 8 AFEAE A 53.88%, Rl ABEF, T AFTHERLEE,

2025 SFHER M. TR A fﬁﬁi%«)ﬂmt/\x T 10.92%. 17.62%.

8.98%, AiE/EIFF AT FENH A 26.99%/6.48%/21.79%, [l TF %

5.66/2.00/4.01pct. 2025 2 F A 4% 2.16 2T, Rtk ki@ 58.61%,
EKA ) 5k R R FIER, WP K& 5RM & LS, BIBERAET T

M, W4 K% T4,

S B EAL, L BIRRE
o)k G- gE M sk d R, TR S ALEEAL, 25 F AR SN 9.97 1L,
Bt k3 15.34%, &St E 39.24%; G4 F &I 11.56 12T, Rt
1238 1.60%, Kk &ARE; =7 Fw5/R% 3.83 1L, Bl K 8.06%,
KB ERINTR, Al ZAMAITEL 1.45 LA, $FERL,. =54,
EHRELS, LY TRMEZAFE ST AMBREREH. RREHFERL,
3R, AL R BN 3L K 22.27%. 24.79%, #sPIAAE K 32.40%,
AT BIRiR, BEPEMEE “3+3+X+Y” METF LS KEF, RIRA
SR BN K 39.21%, BERH. £RBRERFEL, BUHHRRE TS
B, b 5340 R R R AR 7] 38 5%,

Al &4 %&%#éu%gﬁﬁz, FaERRELESEME

mE R VLAl #A ., HAEEsS. FRAGABS KR, HKEFBiERm
o Al 247 @, )f’v?. “Al HEEEA +Al B FEAT WA, NE
I Al #2-FERAEEMERA 95%, ANLLERAL 40% R =T k4
A gz A f%#)’ﬁ‘?k&.%ﬂﬁ”ﬂﬁaﬁ-% , BMERE, Rk, ZERFSLS
A F2R, BELEPRANG, THH . HIFBELEHH”, ATIEEE
BTEHEZAAES, ITEHBEEFLLRE, REAL ST ARES T,
ﬁ@l/\ﬁ:;@ia;},ﬁi R E®, Al ﬁxﬁ%‘aﬂ% Oday #ZiEiTKE% £

DR, B2 RERAHKTE. 2FHE AT EHE, THIBA
# Gartner. IDC @ dk%, BAREZKBAE, KIEXRKSIEALL,
B AR 5 4EE

FHANFIT 2026-28 A N5 H] A 28.45/31.87/35.72 e T (A1 26-27 F
31.15/35.90 127, %A Fi8 8.65%/11.22%, ¥ EBEXPFEXBHXTA, T
PG A SN R ) | 3 E A AE A R 1.33/1.83/2.42 1Lt (AT{A 26-27
4% 1.88/2.50 1.7, % A1 F 8 29.37%/26.82%, £ % & & T F AL &,
FIEHRSRE AMERK, THELAMFEAE) . £F TS Wind —&
FM HME 2.9 12 26PS, 4 F /2 8] 2.9 12 26PS, B 4= 10.18 £ (T4 11.18
T, 35 3.3x 25PS, TH#4E 3.3x) .

RIeRT: B X BEAE K THTHE A,

BT Vo R TE KRR A IREAG— 35, 75 Fub—H2 [ .

BFRE(BH): ¥
B AR (AR F) : 10.18
AW R

SAC No. S0570515060003
SFC No. BQB164

guoyali@htsc.com
+(86) 21 3847 6016

FEREE R R
SAC No. S0570521060004 fanyirui@htsc.com
SFC No. BWD469 +(86) 21 2897 2228

P9 &1
AN (ART KRZE4H238) 8.10
AL (ARTET) 6,566
6 ANA T AR (ARTEZ) 376.85
52 B##&siE (AR T) 6.68-10.86
FR M & B
—éﬁ&ﬁﬁz
(%) 7 %300
60
29
_,J’M N
14 '
2
Apr-25 Aug 25 Dec 25 Apr 26
F#R K : Wind
ZE MR HBARE FHE
4t E (ART) 2025 2026E 2027E 2028E
FLHN (F7) 2,541 2,845 3,187 3,572
+-% 7.78 1196 12.02 12.07
)3 B AN 8 40 (45.25) 133.10 182.83 242.29
(a7)
+-% 87.60 394.14 37.36 32.53
EPS (R # #ii#) (0.06) 016 023 030
ROE (%) (1.71) 480 618 759
PE (&) (145.10) 49.33 3591 27.10
PB () 251 239 224 208
EV EBITDA (4) 2571 1431 12.31 10.97
M8 E (%) 000 000 012 012

TR RR: ASNE ERFRTAM
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Bil: NaBcrEiREHe
#45: o
RIS ON
8] b (%)
ERISSS PN
&k A7
8] b (%)
LR PSS
8] b (%)
A
8] b (%)
V3 B N B) LA Y %A
8] b (%)
2 Sk
FedE G )3 B BN S) AL A 09 4 ALIE
8] b (%)
R £ (%)
AR A F (%)

FARF: Wind, FHTR

B&2: TN d)EEx

E 5 AR EHRRE s (L)

#4f5-U 688561 CH 30.05

Raxfz 002212 CH 7.77

%8z & 688023 CH 50.35
+4

FAR R Wind, &5, T 5 R B Wind 24 #0) — 2 i,

B £3: %ZBAAH PE-Bands

(ARB)
— GBAHK
25 A
12 -W """ 25x
0 . — - = = 20x
= —|
iuiaiat [N oy 15x
(12) 1 | i
— ! 10x
(25) - S At 5x
(37) -

Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25

AR IR Wind, R

S
h

£z P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o

? 4 KN 1
i ERIES
2023 2024 2025
16.81 23.58 25.41
-36.06 40.29 7.78
26.15 27.02 26.03
-10.44 -3.71 -0.12
-3,828.04 64.43 96.68
-10.46 -3.74 -0.14
-5,671.23 64.20 96.15
-9.77 -3.65 -0.45
-3,499.46 62.66 87.73
-9.77 -3.65 -0.45
-3,516.62 62.66 87.60
0.31 0.10
-10.05 -3.96 -0.55
-9,106.86 60.58 86.17
46.15 53.80 53.88
-58.16 -15.48 -1.76
FIBAN (L) PS (4#)
(L L) 2026E 2027E 2026E 2027E
205 56.19 64.30 3.6 3.2
92 32.43 35.60 2.8 2.6
51 22.89 24.58 2.2 2.1
2.9 2.6
R 2026 4 4 A 23 HALEM
B%4: %HEA# PB-Bands
(ART)
— U
17 A
3 /- eeee- 3.6x
- = = 3.0x
8 2.5x
1.9x
4
1.3x
0 T T T T T |
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
FTH KRR Wind, 5575
2
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Z A

il 83 Flid %
LR (ARTFTESR) 2024 2025  2026E  2027E  2028E &K (ARTFEF) 2024 2025  2026E  2027E  2028E
DRk 2,436 2,637 2,553 3,223 3,093  FaKA 2,358 2,541 2,845 3,187 3,572
EI 521.46 29129 34463 43656 39292 FLKA 1,089 1,172 1,275 1,415 1,570
R MK 1,030 1,248 1,281 1,490 1,550 A4 A A 12.93 15.32 18.43 19.11 22.03
FeAe 3 R 58.22 56.49 85.78 7359  105.02  #FEHA 769.96 68590  711.37  780.91  857.29
FAAT TR 2 18.77 8.05 21.98 11.65 26.04 FREFA 200.07  164.81 18496  207.18  232.18
A5 77.61 82.10 87.88 88.99 9575  MH%A 21.03 11.01 13.99 8.75 18.70
FARA T 72970  951.03  731.77 1,122 92411 FERMAERK (20.49) (5.70) (5.69) (6.37) (7.14)
FERFF A 2,178 2,141 2,012 2,233 2,470  AAMIEEHKE (0.80)  (14.02) 2.00 2.00 2.00
KIBF 96.50 94.90 98.29  101.68  105.07 #%4Mk#A (13.64) 6.57 6.77 7.23 7.62
sy 206.97 20234 20490 27493 39710 #FLAHE (371.45)  (12.32)  147.31  201.97  267.34
A 44289 48207 37403 25415 11917  FLIMKA 0.57 0.29 1.00 1.00 1.00
HAAEFEAD R~ 1,431 1,362 1,335 1,602 1,849  FdshE ok 3.50 2.38 2.00 2.00 2.00
b S an 4,614 4,778 4,565 5,456 5564  FIHER (374.38)  (14.41) 14631 20097  266.34
s 1,632 1,741 1,397 2,107 1,983  FrigA (9.41) 30.36 14.63 20.10 26.63
FEAlEE S 42868 37351 30000  300.00 63133  A#H (364.97)  (44.77) 13168  180.87  239.70
A IR B 677.49  790.61  551.34 1,217 74552 U HEEHME (0.16) 0.48 (1.42) (1.96) (2.59)
A E A Bk 52535 57711 54526  589.63  605.98 V35 & 34 A (364.81)  (45.25)  133.10  182.83  242.29
ksl [ 43549 42452 42452 42452 42452  EBITDA (94.72) 25829 45222  517.84  615.08
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) (0.46) (0.06) 0.16 0.23 0.30
HAeAER A 7 43549 42452 42452 42452  424.52
R A 2,067 2,166 1,821 2,532 2,407 EEMFIE
VMR G (0.65) (0.16) (1.59) (3.54) (6.13)  RHEE (%) 2024 2025  2026E  2027E  2028E
A 799.31 81062 81062 81062  810.62 ARK#H
FANR 1,240 1,344 1,344 1,344 1,344 FRMA 40.29 7.78 11.96 12.02 12.07
B4R 372.62  327.37  449.03  619.00 85217  FLAlH 64.43 96.68 1,296 37.10 32.36
)3 B B B R R 2,547 2,613 2,746 2,928 3,163 )3 A 5441 62.66 87.60  394.14 37.36 32,53
AR AR A 4,614 4,778 4,565 5,456 5564  FARA (%)

EXIES 53.80 53.88 55.20 55.61 56.04
NLREER EEIES (15.48) (1.76) 4.63 5.67 6.71
2itHFE ARTEZR) 2024 2025  2026E  2027E  2028E ROE (14.33) (1.71) 4.80 6.18 7.59
Z2EEHAL 13591 21558  362.62  622.09 21125 ROIC (11.09) (0.54) 459 5.86 713
A8 (364.97)  (44.77) 131.68 180.87 239.70 ik
A 18 e 4 259.31  263.63 29415  309.80 33236 K AHE (%) 44.80 45.33 39.89 46.39 43.27
m4% A 21.03 11.01 13.99 8.75 1870  HAtheE (%) 0.38 7.03 0.53 (2.65) 9.43
#F MK 13.64 (6.57) (6.77) (7.23) (7.62)  HEAE 1.49 1.51 1.83 1.53 1.56
FEFEE 10849  (98.72) (134.37) 84.51 (422.92) EALE 1.42 1.45 1.74 1.47 1.49
HiezEas 98.41 90.99 63.94 45.37 51.02 #HiE#H
BREHRLE (235.21) (211.16) (179.56) (521.41) (559.40) &% =A% 0.54 0.54 0.61 0.64 0.65
KA (194.85) (212.69)  (87.35) (434.17) (482.45) RMIK# A% % 2.58 2.23 2.25 2.30 2.35
KB 19.63 8.06 (3.39) (3.39) (3.39) EAIKZEHE 1.99 1.60 1.90 1.60 1.60
EXUEI SRS (60.00) (6.53) (88.82) (83.85)  (73.56) EMIi (AR®)
ERxEHAE (75.97) (236.86) (129.71) (8.75)  304.52  HRUMK & (RAHEH) (0.45) (0.06) 0.16 0.23 0.30
FE il 12022 (55.17)  (73.51) 0.00  331.33  HRLFALAR(RHFME) 0.17 0.27 0.45 0.77 0.26
R IHEH 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 3.14 3.22 3.39 3.61 3.90
A3 4G o 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (12.88)  103.91 0.00 0.00 0.00  PE (%) (18.00)  (145.10) 49.33 35.91 27.10
A F AL (183.31) (285.60)  (56.19) (8.75)  (26.81)  PB () 2.58 2.51 2.39 2.24 2.08
G 3 o (175.06)  (233.02) 53.35 91.92  (43.63) EVEBITDA () (68.36) 25.71 14.31 12.31 10.97
FHRR: N nE.

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 3
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R

DHITE A
AN, FRAET. TERRE, ZIEP AIREPT R KA BRI T S ATIF ARG IER RATAAAAZT L AL,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R B

— 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 S QMR IER T F L 5 TAE) o AIRE T BT A R AU ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

ARELETFHERERRNATIEN, TATFEERF, 28 RIEFRTZFE 60 EH MR 2 EETAEATRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IREATUN AR — BT RS . R, AIREPTAE A IE R AT AR A9 MAS . IME AT TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

ERESF (BRIEHE (EE) AMRNEKRIN) K2 FINRA ¢9EMa R, AARSHITREAEZMA FINRA 69575
AT BH FINRA 547 ) 69 7Z #t 5T A&

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —HFE . MIRFEREZE R KB LI ERG— G R, SR IEFRRNEF I TARIET R E AL, K (495 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
F A TE LT ARAEALAT U 09 QIR A AFAFE I, 2T P P e M °T A = K T 40 0988, TR TR TR
ERACK EDULSARE S

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, SERIERTREFA RS T RIS T AATOIER K TH BT S, A1z S REILTRAT. W 557 K,
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 AT L A7 X
Fo BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
R MAHEREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
REA FT R B T E—EHIRE. A K% 0 BARIE A R R RS B3,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LR AR R ARSI A WA R R IE AR R R T B A R IR AL AU RA R

KIBEMBA A ERIERTA . ABRFIELAD@FT, EFTHMRAMIATRFAER., LH. K&, I AXRBASK
R A (T By R R ) FALATH XAF IO RAE KRR o do G RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH

ARy 48 AR F A A TR 8] R A R BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
B E kR E T ZE T LB T HZNEPF#HITo K. BEEBER (FR) ARDITERLARMTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFARENAR LA X RBEG R, FEEEe IR (F5) ARNIKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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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-E2REHE

o NAMITINAMET . TEBRE AA R AATH NI KB E TR BAITGIERREITANZEAR. TFIF . 4T
PR A RAE G RAREITRAIIFIEFRRRITAF LA EZM A HZ. KREEPIHREW “HAAL 83
FINRA & XL T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, L3R A N 3 AT
£ 0N,

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
Z R H (LAEFTAES),.

o BRIEAMRATENS ., L F AR ELBEENS], RIALEZRFEHE,. TERERTRAEA ARE FHRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

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 0 E 0 R L AL RIEA NI E R E N S S B HIERE &I ARSI INTHRTH .
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: NG T A K 15% L 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

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



