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BEHFR 4R &
2026 4 A 278 | FE Ak LR &

b H G e 2026Q1 5 IAE L BN 55.24 27T (yoy+5.09%) , 1384 F)
3.47 1z (yoy+17.54%) , 4=dE)a &4 4] 3.70 /e T (yoy+26.33%) , #|
HERRREK, BRNRTRIEEBITFR, FHEBNHEEARAL, R
AT TR EE. RAEAFEFN, SSTHRAEEAEARMA,
KNFLF N3 BARE A F RS, B4F “EN” L,

LHAMRBERST, FEEFEZE

26Q1 » 8 £A41 % K 23.35%, FlH+2.33 pct; 26Q1 4 #1% % 8.06%, F
¥b+1.02 pet; £4 Al FEHLR . 26Q1 B % A EH 13.42%, R +0.49
pct, EHAE T, Lo, MHE . TR WS HFRFRNESAH 2.60%. 6.13%.
0.66%. 4.02%, R t%4-0.35. -0.31, +0.87. +0.28pct, #F L 4&+# &K
F AN

BN B EIRE T, NAKEBEEFIITS

HBRIREFE T o, N EREHER D THRAINEE, RBEEXLEE,
HN 2026 F 1-3 AT 22 045 25.00E T, FH+37.8%; &EF*
th O£ 14.2 10 £ T, B H+21.4%, 54 338 . 8] 2025 F3% 91 5 1k 43.52
17T, FlH+54.04%, & EEIKY 20%, ZNSHSETHEITY, TR
HIR = ST RNE, BRAFPA, £, AARFETETH LA FE, KMNA
HABAB LG KRG R H7M,

BEXHER 25 FUNLEHEK, SAFRBAR)HER

N8 2025 FFF A E R R B B G A AN Ak 45 5 % HLILN 87.0.
100.8, 39.7. 7.3 1z, RIEK 2.32%. 9.34%. 15.46%. 9.76%, F
LRI K . SR EIEFA E 27.32%, 18.43%. 16.49%. 56.06%, F)
% 1 +0.8, +4.08. -0.86. +4.33pct. 48] KRB E S KT 54 K,
WNIALIE o RALE P M, Z B AN IE5%, AN 50K N R b3 Je
WA E R FRHA,

B AN 5 4E4E

FAVE AN 5] 2026-28 F 3 E4 AN A 16.20, 19.49, 22.73 o,

3t & EPS %4 0.32. 0.38. 0.44 7T, #3E Wind —#& ##1, Tt 3] 2026E
3 PE 28.29x, # Ei&IFHEIEE TS, NANBA—KEHELE LK,

b St EARM, & SST i K5 E A AL, 4T 238 2026E
58x PE, #:# Bi=fh 18.56 T, %H “FEN” iF4A,

AR MBI BRI, TL5E 5B, BrERMm, HI8UR
T,

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

BH R (EH) EAN
B (AR T) : 18.56
x4 EEx

SAC No. S0570523110003
SFC No. AVM464

karlliu@htsc.com
+(852) 3658 6000

A IR IR
SAC No. S0570518110004 bianwenjiao@htsc.com
SFC No. BSJ399 +(86) 755 8277 6411
B 7 R R

SAC No. S0570524080002
SFC No. BVU938

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

A AR
KM (AR #HE4A278) 16.92
T (ARTET) 86,730
BANAFHEARM (ARTAT) 3,894
52 A E (AR H) 5.97-20.17
Rt A 4B
T EGE
(%) 7 300
222
165
108
51
® s
Apr-25 Aug-25 Dec-25 Apr-26
FH &K Wind
ZERAEARE A

2HEE (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 23,813 27,675 30,535 33,322

+-% 6.88 1622 1034  9.12
Ja BN A A4 1,270 1620 1,949 2273
(@7)

+-% 20.45 2758 20.32 16.64
EPS (R A47TH5%) 025 032 038 044
ROE (%) 564 684 774 844
PE (1%) 68.31 5354 4450 38.15
PB (15) 377 356 334 311
EV EBITDA () 3459 2675 2311 19.71
BEE (%) 028 039 038 035

TR R A nE, LRI LA
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B&l: FRRARFLER B&2: 13845iER R LR
i A o 41 5 5 4 FliiAyoy (s o)
— N Yoy (% Fh) 14.0 - F #yoy - 140%
300 - - 30%
L 25% 12.0 - L 120%
250 -
L 20%
10.0 L 100%
200 L 15%
L 10% 8.0 - L 80%
150
ro% 6.0 L 60%
100 L 0%
4.0 A L 40%
L 506
50
L 10% 2.0 - L 20%
0 - -15% 0.0 - . . . . . - 0%
2021 2022 2023 2024 2025 2026Q1 2021 2022 2023 2024 2025 202601
FARR: Wind, %4 FARR: Wind, &HEFFR
B%3: £AR54HETR Bk4: SRR AEEL
25% - P e B —_— R AR - FEERE
oon - — AR — R A
20% - swd{ N
\\
7% - .
~ -
! T Tmeea === TTT T -~
15% - 6%
5% -
4% -
10% -
3% -
7 2% -
5% - - - 1% - /\
e 0% \ . : : v/
-7 2020 2021 2022 2023 2024 2025  2026Q!
-1% -
0% , , , , , ,
2020 2021 2022 2023 2024 2025  2026Q1
FA R R : Wind, &5 FA KRR : Wind, &5
B&5: TN /ER
EHF ARG AE R KAEH (L) EFHE (f0) EPS (&L) PE (4&)
2025A/E 2026E 2027E 2025A/E 2026E 2027E
600312 CH FEHLA 22.02 298.79 0.83 1.06 1.27 26.53 20.86 17.35
002028 CH BRE A 207.48  1,623.43 4.05 5.75 7.97 51.23 36.08 26.03
000400 CH kA, 25.74 262.19 1.15 1.48 1.79 22.38 17.38 14.36
600406 CH ER 26.23  2,106.73 1.04 1.17 1.31 25.25 22.37 20.03
603530 CH e 60.97 263.20 1.00 1.36 1.86 60.97 44.76 32.82
HiE 37.27 28.29 22.12
601179 CH o E G g 867.30 0.25 0.32 0.38 68.31 53.54 44.50
i HERE 2654 A 27 H, A, BRVA, HUEA, ADEn. PEGE 2025 F e KR
. Wind —#& M3, %%
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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B%6: ¥ EH®&® PE-Bands B%7: ¥HE®L PB-Bands
(AR ) (AR )
T EGE T EGE
22 4 22~
_--p----_---’ ............ B
64 Y mee—- 60x 16 - === —Ffy 7" 4.6x
= = = 50x - = = 3.7x
11 40x 11 2.8x
30x 1.9x
5 5 wn,_
20x 1.0x
0 T T T T T 1 0 T T T T T 1
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 R Wind, R KA R R Wind, SRR
BT W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k, 3
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ALRER
2HFR (ARFAET)
2EEHAE
A
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MK
TEFEEN
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BREHRLE
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FEhEDAE
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HAE T e
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2024
31,960
10,423
9,864
356.50
1,168
4,720
5,429
14,172
2,403
3,879
2,039
5,851
46,133
19,504
864.93
8,651
9,989
1,800
329.87
1,470
21,304
2,804
5,126
12,194
4,998
22,025
46,133

2024
3,499
1,220
954.51
202.84
(141.53)
1,125
138.55
(719.87)
(1,369)
238.26
410.58
(1,756)
(481.09)
159.31
0.00
20.89
(1,456)
1,025

2025
34,325
10,538

9,654
330.21
1,312
5,280

7,211

14,651
2,473
5,779
1,801
4,598

48,976

20,857
1,651
9,272
9,934
2,147

299.03

1,848
23,003

2,992

5,126
12,187

5,918
22,981
48,976

2025
2,740
1,511
771.94
(32.96)
(135.69)
339.45
286.30
(5,462)
(977.65)
48.02
(4,532)
(20.90)
786.09
(30.84)
0.00
(7.10)
(769.05)
(2,725)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
39,736
11,227
13,030
560.72
1,948
4,772
8,199
14,751
2,524
6,187
1,522
4,518
54,487
24,954
904.99
11,213
12,836
1,913
238.71
1,674
26,866
3,261
5,126
12,187
7,168
24,360
54,487

2026E
3,197
1,889
997.36
124.31
(115.35)
(135.68)
437.23
(1,145)
(983.21)
(51.11)
(110.33)
(1,364)
(746.02)
(60.32)
0.00
0.00
(557.15)
688.73

2027E
41,121
12,979
11,999
368.80
1,576
6,649
7,549
14,592
2,634
6,304
1,193
4,461
55,713
24,293
1,056
11,275
11,963
1,852
176.50
1,676
26,145
3,594
5,126
12,187
8,701
25,974
55,713

2027E
2,825
2,282
1,015
113.93
(127.60)
(701.29)
24263
(721.91)
(842.97)
(110.33)
231.39
(351.14)
151.01
(62.21)
0.00
0.00
(439.94)
1,752

2028E
48,314
15,558
15,313
645.14
2,160
5,965
8,672
14,451
2,737
6,322
825.39
4,566
62,765
29,015
1,165
13,110
14,740
1,843
110.66
1,733
30,858
3,993
5,126
12,187
10,532
27,913
62,765

2028E
3,743
2,672
1,097
106.50
(127.84)
(278.01)
272.37
(828.50)
(707.35)
(102.91)
(18.24)
(334.76)
108.59
(65.84)
0.00
0.00
(377.50)
2,580

1 F b —A2 [ 5

F)i8 %

2t EE ARTFTEZ)
L2 &N
R A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
FEH AN E
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2R (%)
ARKEES

R 2N

B A

V3 g BN 5] 4 A i
RARS (%)
EXIES

kS

ROE

ROIC

2 ]

K= AE (%)
% AR E (%)
A E

i o F

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
HRAHF (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2024
22,281
17,574
151.53
872.16
1,416
202.84
(201.91)
(45.68)
14153
1,373
40.11
67.00
1,347
126.98
1,220
165.40
1,054
2,231
0.21

2024

5.84
25.58
19.09

21.12
5.47
4.83
4.77

46.18
(32.52)
1.64
1.22

0.50
2.26
2.32

0.21
0.68
4.30

82.27
3.94
36.39

o%%
1]

2025  2026E
23813 27,675
18,352 20,976
164.14  194.68
82210 94542
1,549 1,782
(32.96)  124.31

(209.21)  (243.14)
(18.96)  (32.34)
13569  115.35
1,654 2,099
27.94 34.03

3.66 35.33
1,678 2,097

166.77  208.47
1,511 1,889
24147 26922
1,270 1,620
2,385 3,026

0.25 0.32
2025  2026E
6.88 16.22
20.40 26.92
20.45 2758
22.93 24.21
6.35 6.83
5.64 6.84
5.71 6.86
46.97 49.31
(26.98)  (31.93)
1.65 1.59
1.12 1.15
0.50 0.53
244 244
2,05 2.05
0.25 0.32
053 0.62
4.48 4.75
68.31 53.54
3.77 3.56
3459 26.75
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2027E
30,535
23,026
210.99
1,021
1,924
113.93
(268.28)
(32.33)
127.60
2,522
30.98
19.49
2,534
251.84
2,282
333.12
1,949
3,449
0.38

2027E

10.34
20.18
20.32

24.59
7.47
7.74
7.92

46.93
(35.15)
1.69
1.18

0.55
2.44
2.05

0.38
0.55
5.07

44.50
3.34
23.11

2028E
33,322
24,969
231.44
1,103
2,078
106.50
(292.76)
(27.87)
127.84
2,962
32.51
27.41
2,967
294.93
2,672
399.34
2,273
3,938
0.44

2028E

9.12
17.44
16.64

25.07
8.02
8.44
8.65

49.16
(40.37)
1.67
1.24

0.56
2.44
2.05

0.44
0.73
5.45

38.15
3.1
19.71
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AT W
AN, MR, AHE. BIBT, HIEAAIRE AT R R S EA T AT I ARG IE R R AT AGNAZT R K
PAE . IR AR I LI AT SR P 3R AR 09 AR R T R R 8 & L B4 SRR A AT IR 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

ARELTFHERERNATIEN, TATFEERF, 28 RIEFTZF3 80 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

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
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 —H . MIRFEREZE R RKIBE I ERG— 6 %, K2 IERRNEF I TARIEAT 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, ERIERTREFA RS T RIS PTRATOIER K TH TS, A1z s REILTRAT. W 5] 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 BN T E— MR IE. A KL H d 0 BARI B A R RIS 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%, 5
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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-Z2REHE

o DATIRRIR . 3 IR BB T AABRAN KA FF R 42t RIS TR R AGARGYIER R KT AN ZHBAAR . EF RN,
DHTIR R A KA E B ARE TR BAGATYIER R KATAF AT XM FFlE, RIEFIIRAL “HARAL” &
# FINRA Z XL T AT a9 KR R o AT IFARIE 48 0 A 09 AR NFe B AR /) FRAFH B, G508 B 2 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIERMMARNS ., LF NS F/RAIKET NG, RIAAZREELE., EF /R R TRAFA KRS T TRE 0
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
F BRI &) % 32C KM o R LA RIE A NI E RN S & B HE01E 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%, 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 Wi6: 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 ¢k 4+ 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



