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HERHR
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N B) 25 SN, EEE A,
+21%. +19% yoy) . XiITEKE T A%,
FM 25 F 384 ) 1.08 12 T) o 1Q26 JLA .
1.30. 0.01. -0.04 1z (-11%. -97%. -127% yoy) , flJ;‘rﬂTiﬁ‘iT%
B PEREDF RN, AR, LML A B L%, N3] 25 &
Mt 821 7 4 (aH, & 5F)aH%A 13.64%) , & 10 L4338 3 K.
N E) el Al B, BENRALZ A, R Al EHERAF, &AL
A Xmﬂ"“f’i\ﬁiéﬂﬂ'&ﬂkxﬁig 2026 SFANK B8k, HFHAEIFNSBE A
KA KOG BEHET Y, ®F “EN” T4,

BELFEY @A, FARAAHREKE

1) 25 F N &) B EMN 2.95 127 (+4.29% yoy) , FHAEIMA 2.91
12 (+1.34% yoy) . B g Ik £ F £ 42550 B 801 4~ 125 1040 A (+17%.
+20% yoy) , AR E A 42h 584 A~ 1L2h 1015 4 (+9%. +12% yoy) .
FEBAEFR AR ZESE TR, KRNHT 26 FRELFMAH LRI
K, 2) KM K KXALEHF 25 FHKAN~0.3 12T, Flbbekigk,

FRB NGNS FEL GLP-1 4HaE S nit, MAEREEF 6k
HiTH# 59T, &M 26 FMA~1 12T 3) “RALEN7 BT K AE
#Hmk, COC/ICOP 447/~ &, FUEHMME 7 RMX] 15 LR F £,

COC/COP #4844 /= #£#L%] 1000 77 %, sboMA SRy £ ER ) . ik
Z2R BB, ARANCIA F i, BEEIT I,

ELE Tk & KAEK, iﬂé%iéfa'vf%{é:

1)4Q25 N a)45E . B KT AESHH 7.9%. 20.3%. 5.6% (-4.2 pct.
-1.2 pct. +0.9 pctyoy) , 4HEEF R AFHF LKL F i —F o KA K
N 2) 25 F421Q26 (1) A WA X& 5 A4 134, 167 X; Bk
MK 2Kk B 4% R ¥ A1 A 103, 126 X, A4 REE 4Q25 fikk 6 A ArEt; 3)
4Q25 A= 1Q26 45 & A Sk B L4 1.6. 1.1 12T, 28 FEFHILIFR 45 0.4,
-0.11e7, #ARizEAadE,

FIFANE A Al FIRE, AE PR RESES L

3 AT 4F A I A 3R Al BRAE 2540 8T & 3 AT % w2023 F 119 12 £ T
¥ E 2032 5F 746 1L E (LA K E 22.6%), <4 T EM 4447, AIDD
B4 B HRHE. B HITLIEAND B, THBOBREEE. &5 THE,
8] OM25 A A F T8 REHKA, 11IM25 A *ﬁa-rlﬂi&i%,
12M25 5k = Al E?}%z«z}m, AR BFEX E (%llz«ﬂ%ﬁ%%j&, %t
FHEZ) | IR (RMAFERMEEL, FERER) O RE (PERES
FE B ER IAE, EFTX) mmfﬁwfokﬁ%éﬁéﬁ%%ﬁ
wmE, NERSARNEF ﬁﬁci#%éi%l)\\ ZE. REANHBHFS,

Qﬁ% “g’_)\» .H:_é&

HAVE KL 35 26-27 £ 5F 3738 28 F B A M), 71T 2026-28 )7 B4 A 1.3,
1.6. 1.91 7 (+118%. 22%. 20% yoy) , % 2027 4 PE 90x (F &
BN B #romAe Al bSR3k B A, Tt 27 SFFAE R PAARME AR AN, KA
27 5F PE #18, A& T\ 3] 27 553518 25x, £ )8 Al Bl K& 7. #i
Aﬂi%%%ﬂ%ﬁﬁ%i%# MR, AR EH AL T BN, BARN
88.47 & (#T14 69.60 7T, Xt 26 F 1.3 10)a#&%4)/d4 85x PE) , #44F
“;‘:}\” o

FedE % A5 A H 6.19. 0.60. 0.46 127 (+6%.
o 8] b Gy AR B AR A TR (ltl:rm
ZEEA], dedE g A

RIeiRT: FREFRAAM, TEERAMM, Al LFKETBAH.

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

BIPR (B4) EN
AR (AR ) : 88.47
K%, PhD #iR

SAC No. S0570526010001
SFC No. BFI1915

daiwen@htsc.com
+(86) 21 2897 2078

Rzgx
SAC No. S0570519060004

zhangyunyi@htsc.com
+(86) 21 3847 6729

ERE
SAC No. S0570525070007
SFC No. BUS625

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

A AR
KA (AR #HE4AH238) 77.97
TE (AR TEF) 12,803
BANAFHEARM (ARTAT) 331.20
52 A E (AR H) 24.80-90.00
Rt A 4B
— gy
(%) 7 300
306
228
150
72
6) + . . )
Apr-25 Aug-25 Dec-25 Apr-26
4R R Wind
ZERAEARE A

2HEE (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 619.45 763.46 92251 1,117

+-% 563 2325 20.83 21.07
Ja BN 8449 60.18 131.47 160.63 192.23
(@7)

+-% 21.39 11848 2218 19.68
EPS (R A47TH5%) 037 080 098 117
ROE (%) 273 562 642 714
PE (1%) 21276 97.38 79.70 66.60
PB (15) 584 551 515 478
EV EBITDA () 87.26 53.66 4504 38.29
BEE (%) 000 000 000 0.00

AR BN RS AM
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A8 RA B e JaEAAHE (FF L) P/E y2 & 4 #| i CAGR
(o) 2025A  2026E  2027E  2028E  2026E 2027E  2028E 2025~27E
600529 CH L& ZHs 1911 127 690 797 885 980 16x 14x 13x 13% 1.2
688617 CH & A& EJ;  247.79 349 821 1069 1360 1,669 33x 26x 21x 29% 1.1
301188CH 7%t 26.56 71 40 160 197 / 44x 36x / 123% 0.4
605369 CH # 4K E 77 17.71 39 52 / / / / / / / /
300888 CH #41# & 77 31.64 184 768 1,151 1,357 1,285 16x 14x 14x 19% 0.9
ks ki A 31x 25x 17x 55% 0.9
A K 24x 20x 14x 24% 1.0
301093 CH # 2ty 7797 128 60 131 161 192 97x 80x 67x 47% 2.1
E %2026 44 7 231
fA kR Wind, &5 50
W %2: #2324 PE-Bands B43: %24 PB-Bands
(AR ) (AR )
2ph 2
95 - 102 -
IR o JY L OISR Y i S
7n+{y a4 I meee- 115x 77 2 R 6.8x
= = = 05x - = = 53x
3 e
47 75x 51 3.9x
55x o — 2.4x
24 26 A
40x 1.0x
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
TR ER: Wind, R % P e R
T W] I TE KRR W] IR A 89— 35, 75 F ik —2 [
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Z A

il 83 Flid %
LR (ARTFTESR) 2024 2025  2026E  2027E  2028E &K (ARTFEF) 2024 2025  2026E  2027E  2028E
RAEE 1,695 1,707 1,796 1,938 2,126 FaMKA 586.41  619.45  763.46 92251 1,117
EI 399.65 35416  388.58  447.96  531.31  FLKA 358.97 37866 41416 49042  592.02
B 173.34  182.82  227.66 27718  337.72  F AL KM 6.71 6.98 8.60 10.40 12.59
FeAe 3 R 1.32 1.40 1.72 2.08 252 FLFA 56.04 49.40 53.44 63.65 75.95
FAAT TR 2 15.07 8.51 9.31 11.03 1331 #2%A 91.26 9347  103.07 12362 14855
A5 127.95 15414 16310 19414 23550 W44 A (2.42) (2.06) 1.64 1.56 1.30
FARA T 977.23 1,006 1,006 1,006 1,006 3 BAEA %k (2.91) (1.79) (1.79) (1.79) (1.79)
FRFHF 2 810.20 84531 89452  964.13 1,000  AAMEEFKE 5.85 8.38 0.00 0.00 0.00
KIBF 1.46 1.44 1.44 1.44 144  BESBKE 16.08 6.88 15.00 15.00 15.00
sy 38230  606.72 64375  698.97 74523  BLAlE 61.50 7113 15299  186.51  222.81
R F 7~ 82.29 82.80 83.29 83.76 84.22  FRIMKEA 0.12 0.01 0.06 0.03 0.05
HAAEFEAD R~ 34415 15436 166.05  179.96  169.37  Fkshi 3.07 2.00 2.00 2.00 2.00
= 2,505 2,552 2,691 2,902 3,126 FlEER 58.55 69.13 151.05 184.54  220.85
s 17243 18635  201.30  238.73  287.71  Fii#t 8.98 9.27 20.26 24.75 29.62
FEAlEE S 0.00 0.00 0.00 0.00 0.00  ##1H 49.57 50.86  130.79  159.80  191.24
A IR B 79.01 59.09 64.63 76.53 9238  SHMAME (0.00) (0.31) (0.68) (0.83) (1.00)
A E A Bk 9342  127.26  136.67 16220 19533 3B E 344 49.57 60.18 13147  160.63  192.23
ksl [ 83.55 16912 16193 17633  160.23  EBITDA 112.11 13417 21726  257.83  300.67
K Ik 0.00 80.04 69.13 83.54 67.43 EPS (AR, %K) 0.39 0.37 0.80 0.98 1.17
HAeAER A 7 83.55 89.08 92.80 92.80 92.80
R A 25599 35547 36323 41507  447.94 EZEMHIE
VMR G 3.00 417 3.49 2.66 166  &RtFE (%) 2024 2025  2026E  2027E  2028E
A 127.08 16420 16420 16420 16420 A K#kH
FANR 1,635 1,536 1,501 1,501 1,501  FdlkA (5.86) 5.63 23.25 20.83 21.07
B4R 49175 52666  658.13  818.76 1,011 FaAliE (55.66) 1566  115.08 21.91 19.46
)3 B B B R R 2,246 2,192 2,324 2,484 2,677 VAN 54 AN (57.96) 2139 118.48 22.18 19.68
Pk i) %P & ] 2,505 2,552 2,691 2,902 3,126  FKAIRH (%)

EXIES 38.79 38.87 45.75 46.84 47.00
ALRER e UES 8.45 9.66 17.13 17.32 17.12
2R (ARTET) 2024 2025 2026E 2027E 2028E ROE 2.20 2.73 5.62 6.42 7.14
Z2EEHAL 12078 11549 15943  183.02  211.08 ROIC 2.00 2.55 5.62 6.45 7.20
A 49.57 59.86 13079  159.80 19124  #:4k#k
A 18 e 4 74.10 80.36 77.84 84.99 91.78  FF AME (%) 10.22 13.93 13.50 14.30 14.33
m4% A (2.42) (2.06) (1.64) (1.56) (1.30)  #AthE (%) (17.17)  (11.57)  (13.02)  (13.99)  (16.71)
#F MK (16.08) (6.88)  (15.00)  (15.00)  (15.00) AFHHFE 9.83 9.16 8.92 8.12 7.39
FEFEE (17.29)  (27.04)  (32.57)  (45.21)  (55.63) &#LE 5.33 7.85 7.66 6.92 6.24
HiezEas 32.89 11.24 0.00 0.00 (0.00) BiEfkSH
BREHRLE 145.46 (138.76) (115.74) (139.60) (112.91)  EF =A% 0.22 0.25 0.29 0.33 0.37
KA (135.43) (132.59) (114.52) (138.38) (111.69)  miLik#k A% % 3.36 3.48 3.72 3.65 3.63
KB 234.28  (32.00) 0.00 0.00 0.00 AT E 4.92 5.48 6.70 6.95 7.01
EXUEI SRS 46.60 25.83 (1.22) (1.22) (1.22)  HEHBHE (ARF)
ERxEHAE (297.63)  (16.27) (9.27) 15.96  (14.80)  HRNOKE (RAHEE) 0.30 0.37 0.80 0.98 117
FE il 0.00 0.00 0.00 0.00 0.00 HRZEAEA(RIME) 0.74 0.70 0.97 1.11 1.29
R IHEH 0.00 80.04  (10.91) 1440 (16.11)  HFRARF(RFKE) 13.68 13.35 14.15 15.13 16.30
A3 4G o (8.71) 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (234.85)  (98.25)  (34.95) 0.00 0.00  PE (%) 25826 21276 97.38 79.70 66.60
A F AL (54.07) 1.93 36.59 1.56 1.30  PB () 5.70 5.84 5.51 5.15 478
G 3 o (31.27 (39.41) 34.42 59.38 83.36  EV EBITDA (4%) 108.38 87.26 53.66 45.04 38.29

TARIR: A nE,

S
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R

2T B

AN, RE, Rz, BRE, HIEVW ARS AT AL G E A FHRR BT DA IFATARGIEEAR K TAGAIAE R &
VAAE . BLAE R AR R L RIS PTHAE 69 AR N RPT R R 0 &N B R B FAETIRB . FE &, R AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— 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.

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) 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. 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 @ R0 kRIEH A 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

BRIEAVHEAR. RHARREME LAELTRARERRB L R E, KARBROIT T EmO kR E LR
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
R MAHREH BB ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTERE, ARLELHEFREREEANT RAF@LRE, KAGHMRAR, CHIETHRE, KA
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 ARERATEMARRENI A, M AEK, £RIERRGE XML FTHLORA. FTHE RIS
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, BHEALRERDARN NG LT TN, £&
BRFAREVAREREMARAREW PR, FEH LR (FF) ARASIFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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%284 (301093 CH) Py b ERIESH

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) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) 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 (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o PATIIRE. KEk, BRE RAARAMEALF TIE KRB E TR R GARMIERRKITANZHBAR . TFRAF .
SHTIT B AR R AL G KRR PTR B AR OIE R R EAT A AT XM S5 A 5. AWEFRHIRALN “BEAL” &
1% FINRA = X T AT a9 REEMR R o AT IFARYE B2 Rl F1 09 HARM N A B AV 8 77 RAF# B, 6L46TR B 8] 4R
AT B89 08N,

o 2Pt 4y (301093 CH): B HKIEARMMAMRMNE) ., X FAF/RXAKENNAERRERADZAN 12 MAAYE [
ARG N 8] FRAE F T AR AT IR & B B o

o BRILKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIRAHEAA FIREHB XL P B ERAWFEERIELETR
IR ENG M IERMITATLR, QERZAGR (OHITAS) RRIEFAFLBELENINGIERANITEATIL, 03K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT NN F/REIKETNE], RIAESBERE, TFER THRASFA RIBE b PIRE W
HEATIER (RAEMMAXIZT) KT, FTRITHETEHFRBFZIER (BT, B, ZFHEFZZTIRE T
HBaAZFR,

# A

RAEH (Fhedh) A RN S HA Aok &k E 2 BMA T AT ARG FTIE, TAETATH >R, LI
Fo BRBF AR TR, RS HWITERSAFGIMTERSY, FHE (M HMIEE) I3 45
], SEARIE o e AR IR, @46 KA RN XA R LARE . S RIER (Fhedf) A IR 8] 7T it 2 ARIE (0
FRAE A ) % 32C FH9HLR 9 R AL FIER NI BB N 8] & B HIAE 6915 &I 500 AIRE BN T 3T A&
FRBTH BT HARR, FRIER (FAd) AR S R ARE W BRI EE T, 2o RIEZ AR IZ I,
WS 2B e AN ARF R @S ERIER (Fawd) AR ARES IR IICE BRI R B RIER (BF
) HIRNSXREEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ELA DS 6 £ 12 AN A RAT L RN S EIRE A (AL e9aL & = 48) st A ok & ey T
(ARETHERAPRI00 4, FATHEEIEEYK, 2ETHEENIFLES00 K4, E§E5THLENEG B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASBRMNEAEH, £B
WA E R 100 #5440, EE T A LN 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: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: NG T A K 15% A b

YABIPE . CHAZIPE . BARN AT, VA FE R AP AR 8 R

IR : METRAETAFRELZCEAAN. ZTERRIFERRBEIZFIEARAR/ R S MR AGF S RANAZ &

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



