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BEHFR SR B
2026 4 A 258 | FEAH# Rk &

N BN 25 3R G 26— F Ak 5125 FHA N 21.72 10 T, Bl 6 +52.89%;
Ja #4108 4.05 12T, BH+116.69%. HF 25Q4 JL A\ 7.38 12T, R/
IR +62.25%/+24.04%; V3 E4 A8 1.63 107, B L/3RE+143.42%)

+55.84%. 26Q1 J&A 6.32 1T, B /3R +61.92%/-14.48%; V3 £ % #)
i 1.14 1270, B3R IE+87.43%/-30.14%., 7 8] 530k 4 45 F b 4 & X
B, 26Q1 L4 F iR 2 HH 25Q1 AHAK, BN AHLEHE
FERE; AR TREIZTETHREZ M. KAVA LT 88T 5 H Al >
so. AIDC 5 #7XKil, 2N H HF ST EAAR, i HBH” TFR

25Q4/26Q1 # A R R lHRA, ALAENTR

25Q4 8 BV EEAEH A A 40.72%/21.90%, F rb-1.38/+7.19pct;
26Q1 £ A F /4 F) F 5 H A 35.89%/17.90%, F) b -2.67/+2.44pct .
25Q4/26Q1 £AIERIIL TR R E LR AWM., RFRMFHRMN; FAERL
RAVERERLE TR F RNEE, BACR T RS, wahasEEml
AR M ET M, #10E% B E 5 A F 1-6.40/-3.95pct, A4 R & TR,
25 f£/26Q1 2 F IR A, AN 433 1L 1/4358.19 L, Rk
+254.15%/+230.19%.

AR TS E, BB R E

AT R FE, 25 FH37 LRI IR KA T AL NS A A 14.19/5.08 12T (]
}b+58.16%/+45.71%) , A3t & kb 88.71%, #7 Atk Rid H5HHg K 5] %
EAE5H 4 40.06%/44.82%, F)L+0.28/+3.73pct. & b L= %6 & M
MefBATBARAL, EH7 AR IAE IR S T 238 G AR S T 5 .
HRIEME, RANFHRBRAFEZELRABECRENTHIEEFREF T 5. 25
N B BB LN 2.58 1zt (B H+88.05%) , &b 11.87% (Rt
+2.22pct) ; £AF1F 45.67% (F)Hb+3.64pct)

#4 AIDC $# % KiE, RH)ESMTHBE

EHMRIAE. RAH. X EFMBEFMAE T oo ah b, N\ S IEAP
Z A #FEF S, eVIOL R A FHFRFH XTI, A2 F KPR KE XL
Ko HP Al HEF OB BESH B NEBEFREIRET ISR
K, NAHZRBEGERCAI T TRENHERKEZE Tz, R, A3#E
SR ARF L, EEREHMN, LE. BEHETY, 25 £NaEMK
A 1.60 12T (FlH+71.66%) , &b 7.35% (R H+0.80pct) .

B AN 5 4E4E

A LA 8] 26-27 )3 £44108(20.70%,21.26%) # 5.55 12T 7.24 1¢
T, FFEH 28 F A4 AE K 9.38 1T (26-28 F CAGR # 32.30%)
st EPS % 5.64. 7.37. 9.54 T, LA 2% B3|\ 8] hoik 36 B A7 4L R
HBEPCFTHREINTS, ABRARFE I, KM LR REL.
TR 5% R BB L. TR 8] 26 F Wind —E A PE 24 1%, FEE| N
SAABE R E AR BRKEEPFPHRYEAL, T35 26 5F 29 1% PE 1614,
i B AR~ A 163.65 T (FT1E 130.90 T, 35 26 4 28 1% PE) .

KRR #ALRFHEIRRIAA, K, HK, ERITEENERAAL,
JRA B A B 5 B A A6 T o

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

BEFR(BH) : £
B AR (AR F) : 163.65
bk’ ik
SAC No. S0570523110003 karlliu@htsc.com
SFC No. AVM464 +(852) 3658 6000
A AR R R
SAC No. S0570518110004 bianwenjiao@htsc.com
SFC No. BSJ399 +(86) 755 8277 6411
M L* R R
SAC No. S0570525080002  yangjingwen022663@htsc.c

om

+(86) 21 2897 2228

P9 &1
KR (ART #HE 4 248) 142.82
AL (ARTFET) 14,042
6AMAFHERIH (ARTEF) 350.05
52 B AT B (AR T) 73.60-153.12
R A H B
—_— e A
(%) 7 %300
89
64
40
- \".N"/‘
Vs
(10) + . . .
Apr-25 Aug-25 Dec-25 Apr-26
AR R Wind
2B MR BARE A
4iHFE (ARF) 2025 2026E 2027E 2028E
FLN (BF) 2,172 2,896 3,768 4,851
+-% 52.89 33.32 30.09 2874
)3 B BN 8 441 405.08 554.84 724.41 938.09
(a7)
+-% 116.69 36.97 30.56 29.50
EPS (5 #f # %) 412 564 737 954
ROE (%) 29.57 30.30 30.00 29.46
PE (4%) 3467 2531 19.38 14.97
PB () 889 674 511  3.88
EV EBITDA () 16.11 1236 937  7.19
& EE (%) 036 044 044 041

FHAR: AaNE, RREF LT
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Bl FLRRARFLER B4k2: PEAFBARLER
(e ) (e ) N N
o o ERON (£8)  ———F Wl Ayoy (B8 1000, 5 — A () A lEyoy (4D 50,
- 100%
20 A - 80% 4 A
- 80%
15 A L 60% 3 4 r 60%
- 40%
10 | - 40% 2 - 20%
- 0%
5 - - 20% 1
- -20%
0 - + 0% 0 A r -40%
2020 2021 2022 2023 2024 2025 2026Q1 2020 2021 2022 2023 2024 2025 2026Q1
FAtRR: Wind, % &5 FAF KR Wind, &EFR
A%3: £ARE4HETR Bi4: BRFAEER
50% EAE - - FAE WERRE ERRAE
G 14% -
- - —FREAE IEE kS
12% -
40% s>~
10% - , S o
30% A 8% A
~-. 6%
20%4 000 T TT=-= ~ o .
So _- - - 4% -
N N - - -
10% - ST 2% 1 P
0% —_— . . )
) 2020 2021 2022 2023 2024 2025 2026Q1
0% : : : . . . ) 205
2020 2021 2022 2023 2024 2025 2026Q1
FA KRR Wind, &R KA R
B&5: THAS/EEL (Wind —8HH, BE 2026 4 4 A 24 Bk&H)
B’ WA EPS () PE (%)
28 R 28] AR (L) (o) 2026E 2027E 2026E 2027E
600885 CH & A Mchy 28.70 444.16 1.32 1.61 21.75 17.82
600563 CH #ia#F 119.84 269.64 5.99 7.04 20.02 17.02
002706 CH R AZMAY 10.35 116.24 0.34 0.46 30.43 22.75
ELY 24.07 19.20
FARBR: Wind, % 55F%
B%6: TH%EA PE-Bands B£7: ¥iEE X PB-Bands
(AR ) (AR )
— PEeR e
231 - 163 -
734 e e e emeee- 70x 122 4 meee a2l ) meee-- 10.8x
— — — 55x - = = 9.2x
116 45x 81 7.5x
35x 5.9x
58 41
25x 4.2x
0 . . . . . ) 0 . . . . . )
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 SRR Wind, & EFR FAF KR Wind, %%
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2



B0 £ RIE %

FHEE 4 (301031 CH) i) A MM ciarai secummes

Z A

il 83 ELDF 3
Lt ERE (ARFER) 2024 2025  2026E 2027E 2028E &#H4 K ARFEA) 2024 2025 2026E 2027E 2028E
RHF~ 1,573 2,308 3,063 3,835 4,876  FaMA 1,421 2,172 2,896 3,768 4,851
A 288.18  220.27  490.59  594.79  693.06  FhmA 856.21 1,291 1,733 2,256 2,906
B 609.80  903.69 1,167 1,534 1,907  FRAAE Ao 13.43 17.11 22.81 29.67 38.20
Jh A SRR B 2.70 2.97 5.12 5.45 781 HRHA 82.14 96.27 11585  150.71  194.02
FAAT TR 2 3.10 5.53 9.46 6.89 1466  FEHEA 9413  109.94 12164 15448  194.02
A 22839 28754 61558  459.39  877.78 M4 %A 7.28 10.21 14.49 18.84 24.27
FARA T 440.73  888.36  774.81 1,234 1,376 A BUER K (13.97)  (25.10)  (28.96)  (37.68)  (48.51)
FERFF A 666.26  818.64 1,035 1,323 1,657  AMAMMEE IS 0.00 0.58 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME (0.30) 1.00 1.00 1.00 1.00
AT 42420 48524  683.66  943.16 1,239  EFLAE 21771  439.06  619.80  811.58 1,053
T3 7 57.99 65.26 72.67 81.13 88.75  FIIMEA 0.39 0.11 1.02 0.51 0.55
FAAE R T~ 184.07 268.14 279.05 299.20 329.60 Bk H 0.41 0.84 0.51 0.59 0.64
= 2,239 3,127 4,098 5,159 6,534  AlHEHR 217.69 43833  620.31 81151 1,053
s 955.91 1,254 1,756 2,182 2,708 FifRAL 30.75 36.17 68.23 89.27 11583
B 231.72 4238 37398  297.90 40123  #A1A 186.94 40215  552.08 72224  937.15
A IR B 31040 45259  587.11  747.43 97917 Y HEAEHE 0.00 (2.93) (2.76) (2.17) (0.94)
HARS 5 41378  758.85  794.81 1,137 1,328 2 &AN )4 A1 186.94  405.08  554.84  724.41  938.09
ekt A4 123.25  284.13 252.31  225.69 199.66  EBITDA 274.98 515.11  688.02 883.59 1,146
KAf % 115.70 279.55 247.60 220.08 19469 EPS (AR T, A XK) 2.83 4.14 5.64 7.37 9.54
HAudE R A 7.55 4.58 4.71 5.61 4.97
R A 1,079 1,538 2,008 2,408 2,908 EEMFIE
VMR G 0.00 9.50 6.74 4.57 363 2HFE (%) 2024 2025 2026E 2027E 2028E
A 66.28 98.32 98.32 98.32 98.32 Ak#A
K AR 59425 62603  626.03  626.03  626.03 i 34.11 52.89 33.32 30.09 28.74
B4R 523.12  878.38 1,296 1,865 2,620  FkAlHE 62.46  101.67 4117 30.94 29.76
)3 B B B R R 1,160 1,580 2,083 2,746 3,622 V3 fEAN 54 A1 590.80  116.69 36.97 30.56 29.50
R A AR AR S 2,239 3,127 4,098 5,159 6,534  FHARSH (W)

ERIES 39.74 40.58 40.17 40.11 40.09
ALRER e UES 13.16 18.51 19.06 19.17 19.32
2HERE ARTET) 2024 2025 2026E 2027E 2028E ROE 17.43 29.57 30.30 30.00 29.46
2EEHAE 12222 432.84 14523 64407 537.78 ROIC 14.34 24.00 24.00 24.07 24.80
A 186.94 40215  552.08 72224 937.15  fEftEe A
I8 e 50.77 65.65 55.72 58.10 8142  FFAME (W) 48.19 49.18 49.00 46.67 44.50
%5 A 7.28 10.21 14.49 18.84 2427 A RAreE (%) 571 7.69 9.29 (0.19) (0.39)
#F MK 0.30 (1.00) (1.00) (1.00) (1.00) FEAHE 1.65 1.84 1.74 1.76 1.80
FEF L (203.75)  (104.91) (513.35) (178.07) (534.96) & #FHLF 1.40 1.60 1.39 1.54 1.47
HezE s 80.69 60.74 37.29 23.96 30.89 #FiEfkS
BREHRLE (144.89) (414.52) (152.10) (365.40) (441.67) EF~RA#F 0.72 0.81 0.80 0.81 0.83
FAZE (141.60) (208.90) (278.49) (340.51) (411.23) R MIKH A% % 2.70 2.87 2.80 2.79 2.82
K (2.50)  (205.00) 0.00 0.00 0.00 AT E 3.43 3.38 3.33 3.38 3.37
Az e (0.79) (0.62) 126.40  (24.89)  (30.44)  EEHER (AKF)
HF{EHAE 8457  (60.21) 277.20 (174.47) 216 HRCE (R AR 1.90 4.12 5.64 7.37 9.54
FE il 48.23 (189.34) 33160 (76.07)  103.33 AR EFIAA(R I #E) 1.24 4.40 1.48 6.55 5.47
KA 115.70 163.84  (31.95)  (27.52) (25.39)  HMAF S (RAHEF) 11.80 16.07 21.19 27.93 36.84
& BRI A 0.00 32.05 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 56.23 31.77 0.00 0.00 0.00  PE () 75.12 34.67 25.31 19.38 14.97
H A A (135.59)  (98.54)  (22.46)  (70.88)  (75.78) PB (%) 12.11 8.89 6.74 5.11 3.88
LA 34 o 3R 61.75  (42.32) 27032  104.20 98.26  EV EBITDA (4#) 30.68 16.11 12.36 9.37 7.19

UNCPSE S S

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

2T B

AN, XMh. DA, HFX, HIEV AIRS AT E K GG & F R BT DA P AT ARG IE AR KT AGANIAE R &
VAAE . BLAE R AR R LA RIS PTHAE 69 AR N RPT R R 0 & N B8 R FAETIREB . FE &, AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— 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 TAE) o AIREPTETH R A ARG P AS R T A
AL REERIERRLE P o L XBEIANE R o P RIEFTEIBBRAKB A RERNEAE 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
BERIFREIGFI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE . BRIERI RREPTEAZ BT AR A S B4 o) 51 THE B, BITHE R Y AT KIEA0 AR KRG 5.

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. BRHERLASEEAFHTRA, FRERBAERRREAR, FREAKRIRE 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 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 GO RRN, EARENBOIERARBTAFOREEEIELELOAEXR, AEEFTH
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
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 BAFFDRA
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, 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 IRA FIE A H B b R e ekt (&) A o 8] w4 GER BT & 591)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BRFAREVAREREMAXRAREW PR, FE LR (FF) ARASFKR,

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

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHZEFANLT S “(B-Z2UREFHE.

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

£(E-Z2REHE

o DATIRRIR . 3 TIK . MR L AABRAN KA LI TR 42t RIS TR R AGARGYIER R KT AN ZHBAR . EF RN,
DHTIR R A KA E B ARE TR BAGATYIER R KATAF AT XM FFlE, RIEFIIRAL “HARAL” &
# FINRA Z X T AT &I KL R o AT ITARIE 48 A A 09 RN Ao B AV AR /) FRAFF B, GLIE0R B N 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
ZRAA (BLAEITES),

o HRIEKRMMARNS ., LF NS F/RAIKETNE], RIALAZREELE. EF /R R TRAFA KRS T riRE 6
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT 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
%R &) % 32C K09 o R LA RIE A NI E RN S & B FE01E B R . RIS INT T A
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

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 28972098/1% 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



