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HERHR
2026 44 A 28 A | ¥ E A

SR B
MERRF S ARG

BN 25 ARG 26 SF—F F k47 :25 FIAN 41.80 12 T, Bl He+18.77%:;
a4 FE 2.99 2, FH+1.51%. HF 25Q4 JaN 11.72 2T, R/
IRk +12.32%/+11.71% ; V2 & 4 )4 341829 H AL, R H/IF b
-36.24%/-56.45%. 26Q1 J4 A 10.44 ., F) /3R +15.01%/-10.91%:;

)24 4138 6571.37 7 4, FBH/IIRE-29.79%/+92.24%., 4 3] F 4R b 41K

FA&MIAA (A 3.41120) , BB 25 5F/26Q1 AliEME R KT HN, &
B 304 = b & T RIE M £ ﬁﬂﬁ%m%&%ﬂﬁm%ﬁ%,iﬁﬂﬁ\
e KA R B i S AN F B 18] 5 B R AR AR T AN 3% B pL A B 3
KEIZZXETHRRAE, TETHIER. KREAEEZREMEIL, FERE
FLOERBERE AN, NIABARAALRIGE, B8 BT R4,

B AR S 4B HKIE
25Q4 4\ 3] £.4] ?//%7% F 55| 22.72%/3.13%, Fl 1t-3.86/-2.91pct; 26Q1
ZA A F 5 K 24.86%/6.95%, [ Hi-2.32/-4.16pct. 25Q4/26Q1 £

AR BT R £ 218 F s 5T R AR T 50 AR, R A FHRAN
LEEHFHh. BRAE R F &, 25Q4/26Q1 1A % A £ 5 A A
16.70%/18.45%, [ r+2.59/+3.33pct. 4, M4 A KT MERAHE,
REFZRHALAB R | Ao K37 RIAF RATHIE AR I A 695F
RN, iz d, 25 Fhk KN E 5 1.56 121, b)aa4+E6y
52.35%.

25 F AR IEMPBNERLGHE

INEV KR A e SR B AT By, 25 A R AR BRILN & tb (55.09%)
#—F T (Fl-6.25pct) , AEAIERIUANGZHE, L+, 1) AR
ke 25 FJL N A 9.40 12 (F B +53.50%) , & kb 22.48% (R b +5.09pct)
WMRKREEZRBRTHATAELI, €T HEHICHLES, 53058 EHEH
7B RANEAE F.2) Tk 25 5N 4 5.36 12 T(F 16 +27.87%),
&tk 12.83% (B H+0.92pct) o 5] fdH LA e, ZoAreh, KAk
M, RIAFRAZHALILKEEFH &

R RMBEAFRE, BHHHRIE

A SV RRBBNIF KRN & I 4B SANT T, A TR A
Kintk. EAFFRMBR, HEREE P 65, THEEREZ M, 25
FHB AKX EAHILN 2466 77 L, FIHL+157.62%. 12 AL IR A E A,
Ha %7 e B B 4k 35 @) RRAS R F R LA KM B o A2 Tk wALATE, it
FRACH, HATLLHFR B G H LK EE P INE,

B RN 5 44

HAVTF AN 8] 26-27 43544114 (-24.91%,-20.88%) 4 3.02 12T, 3.89
{7, ##it 28 S )a#4% 404 %4 4.85 127 (26-28 4 CAGR % 17.53%) ,
3t & EPS % 0.68. 0.87. 1.09 T, FiflE&&% B RMFEHRMNGICEK
A RESN, ZANTANEEARBEIL, AR FE R RBEILX. TN
26 4 Wind —& 4 PE ¥4 %4 45.62 1%, # /5 %) /\SJ A A AF B ALK ER

b, FEEEAN L SR E, BB AL S CHF B RE AT, KA KE A T,

Y F N 5] 26 4F 66 12 PE 1615, TiH B4R H 44.63 © (#1141 59.44 ) .

RIeRT: RMHAMAE RS, FF KA B, CEEFH R,

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

BFEPE(BH): £
AARH (AR ) : 44.63
X145 R

SAC No. S0570523110003
SFC No. AVM464

karlliu@htsc.com
+(852) 3658 6000

SAC No. S0570518110004
SFC No. BSJ399

A5 R
bianwenjiao@htsc.com
+(86) 755 8277 6411

My Fe L R R
SAC No. S0570525080002  yangjingwen022663@htsc.c
om
+(86) 21 2897 2228
P9 &1
KEH (ART HEA] 28 1) 41.13
A (AR T E ) 18,391
6AMAFHERH (ARTAET) 431.49
52 A4 (AR T) 35.24-64.13
& S
LR A
(%) %300
68
49
30
11 \‘V"l
(8) = T
Apr-25 Aug -25 Dec-25 Apr -26
R R: Wind
ZE MR HBARE FHE
4t E (ART) 2025 2026E 2027E 2028E
FLN (BF) 4180 4,742 5602 6,643
+-% 18.77 13.44 1815 1858
)3 B AN 8) %A 298.95 302.38 389.29 485.36
(a7)
+-% 151 115 2874 24.68
EPS (5 #f # %) 067 068  0.87 1.09
ROE (%) 869 843 1031 12.01
PE (&) 61.52 60.82 47.24 37.89
PB () 524 503 472 439
EV EBITDA () 3357 33.00 27.00 2216

0.85 0.82 1.06 1.32
Bl R RAT RN




a7 EFH (300660 CH)

B&l: ELRBRARFILHER
(fz )
5 o AN (E4) Akl Ayoy (BHD) 400
40 - - 30%
30 - 20%
20 - 10%
10 - 0%
0 + -10%
2020 2021 2022 2023 2024 2025 2026Q1
KRR Wind, &EFR
B%3: L£AE55HELL
0% - EAE - - - BAE
30% - \/\
20% -
0%  Te~e__----"7"77 S--l__
0% ; . . . . . ,
2020 2021 2022 2023 2024 2025 2026Q1
TR RR: Wind, & &5F7%

/ E 3

HUATAI SECURITIES

B&5: TNk (Wind —&##, £ZE 2026 4 4 J 28 A &KEH)

B

&R NE T ()

600580 CH AR A 36.77

300580 CH T 4% 28.31

603662 CH T AR B 54.73
Hi

FRRR: Wind, &7

B £6:
(AR )
68 A

L% F# PE-Bands

LHE A

51

34

17

0 . . . . . ,
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26

AR R Wind, & &5

S
W

£

A
(%)
574.39
142.21
153.70

25x

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

B4k2: PEAFBARLER
(L) . -
4 — )7 A5 (A 4) 2 & 4 A idyoy (ih) 40%
- 30%
3 A - 20%
- 10%
2 1 - 0%
- -10%
1 4 F -20%
- -30%
0 - + -40%
2020 2021 2022 2023 2024 2025 2026Q1
FARF: Wind, FHFTFR
Bi4: EARAEER
HERRE ErERE
10% 1 - ——FAERE 49 M E
8% -
6% -
496 - e e e e e e = = = = e == - -
2% - /
0% e T !
2020 2025 2026Q1
-2% 4
-4% 4
-6% -
FH KR : Wind, £ 57F5%
EPS (7T) PE (4)
2026E 2027E 2026E 2027E
0.75 0.91 48.82 40.26
0.73 0.83 39.04 34.15
1.14 1.48 47.92 36.87
45.26 37.09
B47: % &4 PB-Bands
(AR F)
LE A
68 1
P L L i
514 emm ==K == ==" 8.3x
- == 6.7x
34 5.1x
3.5x
17
1.9x
0 T T T T T |
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26
FHRR: Wind, &5
2
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2024 2025  2026E 2027E 2028E &#H4 K ARFEA) 2024 2025 2026E 2027E 2028E
DRk 4,476 4,775 5,270 5,589 6,106  FMA 3,519 4,180 4,742 5,602 6,643
b 1,231 1,029 1,168  704.75  613.63  FhmA 2,530 3,125 3,542 4,152 4,911
B 1,405 1,646 1,815 2,274 2575 AL A 21.32 26.72 30.31 35.81 42.47
FeAe 3 R 5.33 6.67 6.95 9.15 994  FLWA 97.22 12243 14225  168.06  199.30
FAAT TR 2 26.72 35.87 35.13 48.76 5072 FEFEA 32069  344.89 39355 46497  551.38
A 835.10  924.95 1,070 1,268 1,498 W4 %A (43.04) (3.73) 31.35 17.76 (9.66)
FARA T 973.79 1,132 1,175 1,284 1,359 A RUER K (29.52)  (44.77)  (47.42)  (56.02)  (66.43)
RS T~ 1,965 2,296 2,352 2,497 2,679  AAMMEEHKE (18.79) 17.33 10.00 10.00 10.00
KA 68.32 98.56 11555 13240  156.41  #HAH4IkE (1.55) 18.07 20.00 20.00 20.00
sy 1,135 1,300 1,349 1,479 1,644  FLAIH 386.05  372.30 37531 48289  601.80
T3 7 172.16 18555  188.67  188.68 18342  FdshKA 0.73 0.50 1.00 1.00 1.00
FAAE R T~ 588.82 711.92 698.78 696.32 695.25  FkshE b 3.24 2.74 2.00 2.00 2.00
xR 6,441 7,071 7,621 8,086 8,785  FlIHEHR 38354 37005 37431  481.89  600.80
s 2,460 2,734 3,124 3,330 3,713 AL 57.80 53.79 54.41 70.04 87.33
B 808.62  875.91 1,049 87591 87591  AAH 32574 31627  319.90  411.84  513.48
A IR B 757.34  887.46  977.12 1,208 1,377 JHBEAME 31.24 17.32 17.52 22.55 28.12
A E A Bk 89451  970.40 1,097 1,246 1,460 V3 & AN )4 A1 29449 29895  302.38  389.29  485.36
ekt A4 8291  207.44  204.68  202.05 199.45  EBITDA 515.33  548.28  558.86 694.35  851.59
K Ik 0.00 14.00 11.24 8.61 6.02 EPS (AR T, %K) 0.93 0.67 0.68 0.87 1.09
HAudE R A 82.91 193.44 193.44  193.44 193.44
R A 2,543 2,941 3,328 3,532 3913 EEMHE
VMR G 528.07  617.27 63479  657.34 68545 AIHFE (%) 2024 2025 2026E 2027E 2028E
A 319.38  447.14 44714 44714 44714  BEK#ESH
FANR 1,687 1,573 1,573 1,573 1573  FIkA 14.38 18.77 13.44 18.15 18.58
B4R 1,355 1,485 1,645 1,850 2,107  FLAlHE (11.11) (3.56) 0.81 28.66 24.63
)3 B B B R R 3,369 3,512 3,658 3,896 4,187 V3 AN 54 A1 (7.14) 151 1.15 28.74 24.68
R A AR AR S 6,441 7,071 7,621 8,086 8,785  FHAlRA (%)

ERIES 28.11 25.25 25.30 25.89 26.07
ALRER e UES 9.26 7.57 6.75 7.35 7.73
2R ARTET) 2024 2025 2026E 2027E 2028E  ROE 8.82 8.69 8.43 10.31 12.01
2EEHAE 300.64  336.65 371.79 19540  480.57 ROIC 757 7.12 6.94 8.65 10.44
A 32574 31627  319.90  411.84  513.48  4&tk#k A
718 4 A 154.07 182.61 176.92 200.31 233.88 /A E (%) 39.49 41.60 43.67 43.68 44.54
W45 R (43.04) (3.73) 31.35 17.76 (9.66)  # RATLE (%) (9.55) 0.22 0.59 6.86 8.23
#F MK 155 (18.07) (20.00)  (20.00)  (20.00) EFHLFE 1.82 1.75 1.69 1.68 1.64
FEFEE (223.62) (185.53) (148.08) (430.52) (258.34) & FHkF 1.45 1.36 1.30 1.25 1.20
HezE s 85.94 45.10 11.71 16.01 2122 BiE#D
BREHRLE (555.36) (359.79) (200.37) (313.21) (384.18) E T FRAHFE 0.58 0.62 0.65 0.71 0.79
FARLH (396.10) (278.28) (194.75) (303.93) (364.22)  MAKMKHZ A HF 2.75 2.74 2.74 2.74 2.74
KB (197.73) (180.55)  (16.99)  (16.86)  (24.01) EAHKHKEAHE 3.87 3.80 3.80 3.80 3.80
E R & 38.47 99.04 11.37 7.57 405  FEAE (ART)
ERxEHAE 40.42  (81.64) (33.06) (345.12) (187.51) AWMU H(FAHEE) 0.66 0.67 0.68 0.87 1.09
FE il 292.70 67.28 17358 (173.58) 0.00  AMRZFENEA(RIHET) 0.67 0.75 0.83 0.44 1.07
LT 0.00 14.00 (2.76) (2.63) (2.59)  HRMA T (RATHER) 7.54 7.86 8.18 8.71 9.36
£ il LI A 236  127.75 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 19.20  (113.74) 0.00 0.00 0.00  PE () 62.45 61.52 60.82 47.24 37.89
A F AL (273.86) (176.93) (203.89) (168.90) (184.92)  PB (%) 5.46 5.24 5.03 4.72 4.39
A 36 o 3R (202.14) (105.13)  138.36 (462.93)  (91.12) EV EBITDA () 34.88 33.57 33.00 27.00 22.16

B Nl AL, RS 7

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
HHGZEFALT S “(B-Z2UEFHE",

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: 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%, 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



