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& F 5
2026 4 A 30 8 | #E A/ FEFE

FIR A
BA KB ET

2026Q1 #iXBATE kAN, FEFF0E,. PPOP FH+11.1%. +3.5%.
+13.7%), ¥k 45 A4 25A+9.3pct, +2.5pct. +11.7pct, — & F B % 4l
WRFHEH, LETETLEAEHEHF LMK, F4 ROA. ROE 4
%1 bb-0.05pct. -0.57pct £ 0.75%. 9.85%, & &4 2025 4% 3 5 4 % 7
Ay KFREZh. SFE, N2 THRENARF, BE4LPRETH
ERLE, BReR “TRR” FRATHMNE, #—FBRFELER. B
LemA, 2E5EEREHFF AR, %H AHRENTR,

AR TR, ZHFEEL

26Q1 E %=, k. AHXF+10.1%. +7.1%. +6.5%), # 25A-2.3pct.
-0.3pct. -0.9pct, HAREG ik f PR E R, BRI ERFI 4,
EMF SR, B E S —F @ ERMA, 26Q1 #7343k 1.15 H L+,
st NGE B A K 1.25 TAL A, B 108.6%, &3k 2R R, RER
XA 818 1L, LIk 7.1%, HKARA B4, ZIENEIEKFA0 A4 180 12
T, H-15.7%, BB KL FABT R F AR K, 26QL # &£ 4
1.36%, # 25A+2bp, AR ABERFEM L, F &SR L+8.1%, &
A B TR ED

ELMATHRR;, FEARELL

26Q1 4k B N R 1+20.0%, ¥k & 25A+2.5pct. 26Q1 F 4 A A4 4k
AR H+6.7%, ¥ia% 25A+1.6pct, £ &% & TRIELS, FEAFEF L
4 w0%, HAIE BN b+66.7%, ki 25A+25.8pct, EB1FH TN
AMEZE ARG R R ERCMSE K@K, P, AAMEZTHMEA
+33.27 et (KFRIAAA-27.16 12T) , © A EHRA KX IIE; LMK
# B H+29.7%, ZITM AR LA AH-F. AT @, 26QL T ALLFE., #
S—FARRAEENFH 19.00%. 14.26%, % 25A-69bp. -37bp, F A&
ARRARBE, ZHTREZL, HLH5EET KRS LTHEERERE
Rk,

2 REAME, N Hkib o

26Q1 R # 1.31%, A AK-F4a, & F EF 234%, 3 ESF R+1pct, A%
IANGE ) Ao M H 26Q1 L1z A s A A 0.89%. 2 8] H RS A%
PrE G5 4= huh), $2A RGIR A G ATIE Aty /R e, iR B EAS G HE
BT T R R S ARG BAR T 42, 26Q1 # & M{A4i % 616.60
e, BH3ghe 135.04 12t (+28.0%), Hi-RA E Ak, HHE LR
M4 REG T =,

¥ 26 & A/HPB0.88/0.68 4&

KT & EZE A, KRAMFAM 26-28 54 #):d 3499/3676/3900 12T (26-28 F
BAT{A+0.8%/+3.1%/+6.2%) , M 26 ¥ BVPS14.19 T, st A/H26
4 PB0.69/0.55 4& . % & A/H A& 7Tt/ 8] 26 4 Wind —# 748 PB0.70/0.55
1& (FT/A 0.73/0.57 1&) , N a“Ireardgifst, TIOLRMB KT, &
FH— AN, KM% F AH & 26 4F B 47 PB0.88/0.67 12 (26E #T{4
0.86/0.66) , A/H fiZ B 4% 12.49 7./10.93 # f (#7414 12.19 7©/10.64 % F) ,
H P HFENTFR,

R BORMEHR) ERRIN; BFAE AN ERAAH.

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

601939 CH 939 HK
BR A PP NC ) EN(H)
B AR ARH: 12.49 #$. 10.93
AR F R

SAC No. S0570514040002
SFC No. BPN843

shenjuan@htsc.com
+(86) 755 2395 2763

RHEF AR
SAC No. S0570524070008 heyating@htsc.com
SFC No. BUB018 +(86) 10 6321 1166

REAEE
(AR H/HET) 601939 CH 939 HK
EM (BRE 4 A 29 8) 9.81 8.99
AL (B 7) 2,566,300 2,351,787
6 /NAFHBERIH (BF) 907.53 1,980
52 B4 56 H 8.59-9.87  6.26-9.00
FR M & B

. — AT

(%) P %300

28

20

13

5 v, P

ey

@3) + : . .

Apr-25 Aug-25 Dec-25 Apr-26
FA kR . Wind
ZE MM HARE FH1E
4it4$E (AR®) 2025 2026E 2027E 2028E
FLMAN (B7F) 761,049 832,430 882,132 935,831
+-% 145 938 597  6.09
J3 444004 (B 7) 338,906 349,924 367,613 390,046
+-% 1.02 325 505 6.10
RRFHE (%) 131 131 131 131
B —BEALL 1463 1437 1424 14.36
F (%)
ROE (%) 10.09 963 945 937
EPS 130 1.34 141 149
PE (4%) 757 733 698  6.58
PB (4%) 074 069 065 0.60

BAE (%) 396 409 430 456

A AR R
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A&l FitrH4AE, FdkA, PPOP F#E#
—— 3 B ALAYOYY  —— A AYOY% PPOP-YoY%
15% 4 13.7%
11.1%
10% -
5%
5% -
1.9%
M
0 u T T T T T
0,
555 | 4___'/\/ 1.0%
-5.4%
- 0,
10% J 5.8%
24/6  24/9 24/12 25/3  25/6  25/9  25/12  26/3
FRRR: AR, LEFR
B%3: RARKERKLEFLEE
— R R —— TR HE ()
40005 1 1-39% 135% 1.34% 1339 1.33% 1.32% 13106 1.3106 1.40%
350% { - " v v ¢ * ® | 1.30%
300% A L 1.20%
0, L
25006 | 239% 237% 234% p3704 9agy, 235% 233% paao | 11O%
- 1.00%
200% -
- 0.90%
150% -
50% - 0.80%
100% - - 0.70%
50% - - 0.60%
0% - + 0.50%
2416 2419 24/12 25/3 25/6 25/9 25/12 26/3
TR R R N MIR,
BT W Fr 3 5B AR HTIT 2 R IR 59— %, 15 Fwe—A [ 5o

%

T 3R IE 3

.'.' HUATAI SECURITIES
Bx2: FA. & GRIERLER
—— it L EH YoY% KA HYOYY —d— FI A YOY%
14% 1 12.5%
12% -
10% -
8% -
6% -
4%
2% -
0% r . . . . . .
24/6 2419 24/12 25/3 25/6  25/9 25/12  26/3
B%4: $4 ROA&ROE
L ROA S ALROE (%)
2.00% - 12.86% r 14.0%
\11.59%
10.42% - 12.0%
—— 9.85%
1.50% - —_— L 10.0%
1.00% 0.89% - 8.0%
1.00% - 0.80%
) 0.75% | 6.0%
. 0,
0.50% - 4.0%
- 2.0%
0.00% - . . . + 0.0%
2023/3/31 2024/3/31 2025/3/31 2026/3/31

AR A MR, ERHR




#IL4A4T (601939 CH/939 HK)
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B&5: YTk AR 447 PB 444 (Wind —&F#8. 2026/4/29)

B0 e 3R4E

'. HUATAI SECURITIES

) k3 2026 % PB #44 (42)
601988 CH W ARAT 0.65
601288 CH R W ARAT 0.82
601398 CH I ARAT 0.64
Ha 0.70
FTH R : Wind, E£EHF
B%6: T HRR LT PB 4&ME (Wind —&FM#. 2026/4/29)
) k3 2026 % PB #44 (42)
3988.HK W E ARAT 0.49
0.491288.HK R W ARAT 0.63
0.1398.HK I ARAT 0.54
Ha 0.55

## &R : Wind, Bloomberg, # % #F5

B%7: #i%447T PE-Bands B4%8: ##&44T PB-Bands

(AR ) (AR )
w #ARIT u AT
mam ===
"—' ————— J’—-
26 e, =Pl ==  ====- 25x 8 4 seeenrtT = AVNTW 0.8x
e
- — — — 20x
T - == 07x
17 1 15x 6
L — 0.6x
10x
o I P cndinuihtutd 3 1
5x 0.5x
0 0

May-23 Nov-23 May-24 Nov-24 May-25 Nov-25 May-23 Nov-23 May-24 Nov-24 May-25 Nov-25

FA R R Wind, &R FA R Wind, &L

R & 3T

BFMS S ERBIAE;, BF %8 AR

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

EURLE 3

2 FE (ARFEA)
FALMA

FIABN %37

FE RN

23

& AT
Fri3At gt A
ALK

)35 %A

TRtk

2AFE (ARFER)
EXE

SEHA

ARAT ] A
A

ELEEECESS

Rt FE

PE (4%)

PB (4%)

EPS (AK )
BVPS (AR )
HREREA] (AR )
’EE (%)

ke SEPAI A N

S
At

£

G e 55 AR HTIF W] R IR B — 3 7,

2024 2025 2026E 2027E 2028E
750,151 761,049 832,430 882,132 935,831
589,882 572,774 618,596 661,898 708,230
104,928 110,307 116,374 122,774 130,141
244,881 246,059 266,499 283,758 297,791
505,270 514,990 564,822 597,154 636,699

48,095 40,833 52,424 65,042 69,011
120,998 133,359 161,561 163,541 176,624
335,472 338,906 349,924 367,613 390,046

2024 2025 2026E 2027E 2028E

40,571,149 45,631,818 49,748,032 53,757,781 57,058,671
25,040,400 26,926,790 28,691,379 30,986,689 32,845,891
10,071,459 12,022,358 13,389,310 14,460,455 15,328,082
37,227,184 41,945,741 45,813,488 49,560,385 52,581,295
28,713,870 30,835,574 36,583,600 39,606,883 42,032,397

4,998,278 7,374,413 4,461,415 4,830,108 5,125,902

3,343,965 3,686,077 3,934,544 4,197,396 4,477,376

2024 2025 2026E 2027E 2028E
7.65 7.57 7.33 6.98 6.58
0.81 0.74 0.69 0.65 0.60
1.28 1.30 1.34 141 1.49
12.09 13.24 14.19 15.19 16.26
0.39 0.39 0.40 0.42 0.45
3.93 3.96 4.09 4.30 4.56

1 F b —A2 [ 5

RIS EoEa

P4

HRE (%)

B

Ak

AN 3R

F 4R MNHEH
Bk R
PEE:= 2 2 IR

BRI LE (%)
ROA

ROE

AAMN T

B AN (%)
A BN AN
FF LN LN
ARAMN
BARLAR K8 AN
FERE ARFTER)
B HRAL R
TR

TR HE (%)
TRREMAEFEE (%)
FHIMEE (%)
1ERAK (%)

IR (ARDTEA)
(AN & N

— R E

F A% T

RWA

oo — K ARRE (%)
—RFALRLE ()
TARLE (%)

B0 e 3R4E
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2024 2025 ~ 2026E  2027E  2028E
8.48 7.53 6.55 8.00 6.00
3.83 7.39 18.64 8.26 6.12
(4.43) (2.90) 8.00 7.00 7.00
(9.35) 5.13 5.50 5.50 6.00

0.66 0.48 8.31 6.48 4.95

0.89 1.02 3.25 5.05 6.10

0.85 0.78 0.73 0.71 0.70
10.83 10.09 9.63 9.45 9.37
28.57 28.34 28.00 28.00 27.50
78.64 75.26 74.31 75.03 75.68
13.99 14.49 13.98 13.92 13.91
28.57 28.34 28.00 28.00 27.50
16.13 17.52 19.41 18.54 18.87

805,208 848,612 909,155 986,881 1,058,789

335541 352,741 375857 405926 430,281
1.34 1.31 1.31 1.31 1.31

23360 23315 241.89 24312  246.07
3.22 3.15 3.17 3.18 3.22
0.61 0.61 0.60 0.57 0.57

3,165,549 3,464,852 3,711,674 3,974,297 4,254,046
3,324,424 3,663,783 3,911,651 4,174,274 4,454,023
4,303,263 4,663,426 5,099,312 5,411,010 5,728,628
21,854,590 23,685,171 25,821,690 27,902,948 29,616,273

14.48 14.63 14.37 14.24 14.36
15.21 15.47 15.15 14.96 15.04
1969 1969 1975 1939  19.34

4
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R

AT A
AN, VB BT, HIE ARE TR RGN SRR T AT ARG IE R R AT A NAZT L AR, I
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R B o

— 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 S QMR IER T F L 5 5TA4E) o AIREPTETH R A ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
B, IFEATMR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . AR T R 2B A 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

ERIEHF (RIEHR (FEH) AMRNSLRN) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 4575
DHATIFITEA FINRA 55-H7 T 64975 M K45 o

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
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— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B ATHE, AMEFHIIAGX TG HRBERELELRNL, TAOLGEAREEAN D EDRGAT. £ RIE
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 F RIS PTRAT IR K TH TR S, Az s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5 AREZE LA —RHET 58 F2/ R H W 5o B RIEF LA B E N BB RS P A B0 34T LA789 X
Fo BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
R MAHREH BB ERIERRIREAMAAR TRAEED ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

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 (e By RERD) FALATH XAF IO RIE KRR oG RIE AR ST 51 R, PR, EARAFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
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 BRAL FIE 2 A b A R A RRIFIE (FH5) A TR 8] f A (GE K BT 5100)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BRFARENAREAEA X RABEOPA,FEEEL IR (F5) ARNIKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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A ETREEWE

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

o Ei%4R4T (601939 CH). #XA4AT (939 HK): HF e akdspt (F#) AN, LFNaf/R L KBNS EK
RE KA B ARG A SHER T A A F LA RN RS F

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

(E-E2REHE

o PATIFILIR. AT KA BA AL H RIZAE RIR L TR BAARIER R EITANGEAR . TFERAF . 27T
BAI K AE G KIRE TR B A AREGIE R R RAT AF AT K M 5 H) 3o AR E P ATAR B89 48 % A7 FINRA
FL T MG RIE R R o D ATIRARIE A RAE RO AN Ao B AR 7 FRAFF B, Q3ER B N &) BT HRAT L 589K
No

o HXARIT (601939 CH). HZ4RIT (939 HK): ERIEFEM AN S, LT Fa/RLFEE N ARERH
HZATEY 12 AN A WAL T ARG IER AT AT R 144A £ HRKATWE D ARIKIE 2N

o HXARIT (601939 CH). H%4RAT (939 HK): ERIEFIEM AN S, LFNFa/RLFEB N ARERH
HZ AT 12 N A R E @ AR 6 2 8] 345 33T 4R AT IR 4 AL IR BN o

o HXAIT (601939 CH). HiZ4RAT (939 HK): EARIEFIEM AR S, T8 Fal R AL FL BN 3] T2 AR 2
EA B Z B 3AA N @ARE A SIS F K AL T 4ATIR 54881 o

o HXARIT (601939 CH). Hi%4RIT (939 HK): ERIEFIEM ARG, LFNFa/ R LFEB N ARERH
B A2AL ARG ) S E KT T R FIE R AR RAEF

o HRIEKRNMA RS LT NS/ REFEENF], RIRIBITEVAA FIARKILH X E P & R EERIERGR
FBENSMIEANTALIL, OBEERAGAER (BFEIITAS) RAEAFRHBENIGIERTFALIL, K
Z R A (LAEFTAES),.

o HRIEXRRMATRNS ., LT NN F/REIKTNE], RIRESBERE, TFE R THRASFA RIRE P PTIRE 0
HATIE R (RAEATARXZI) KT, FFTAR AR #ATIE R ST ZIER (RAT). B, R H L% ERE TR
HEANS TR,

7 Ak

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIEIE
Ko BB AP R, YT HWITERE ARG IMTERS Y, FAR (M5 mEE) e ot 4 m
], SEARIE S e AR I, @45 KT RN AT R XIRE o R RIER (FAwd) A RN 8] TR 2 AR 38 (F
F P FB1) F 32C FWHLE R IR RIER NS BB N 8 & 8 BIMEE1E &I 0. AIREAUBINT T4
FRBHH BB R, ERIER (Fed) AR )R ARE A B ARIZEFE T o RIER AN,
W 2B e AN ARF R @S ERIER (i) AR ARES IR IICE IR B RIER (BF
) HIRNSXREEREFLE, THRRAXREMPRHELMXGEFL,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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PRI

B FRAT M IRE LA A 6 F 12 A RT3 8 BRA 77 (4t 691 & B4R Aaxt ok £ L6 T
(ARET 35 ok 7 i 300 4580, &BT R ANBERS, £ETHEANIRE 500 5, SATHELN G A
MRS, BAT AN % 225 45k, BT A AR FRIT RIS, HET R HEA IR, KB
A AE I 100 454, HETHIEY DAX AR , Ak T

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: F I ARARE A 15% A £

B AN AR E 5%~15%

FA: R AT R K F) £ -15%~5%2 18]

FH: AN G T AR 15% 0 £

FABiRg: CHIEIRE. BARDAFAM, AT E R R RN F) KR

RAFE: MEREFTAFAREEZCAN . BT H R EIFEZRBEIZFIERR/ RN S 48X G F L RANRAZ &

ERREWE

¥ E: ERIER AR 8] EA F EIE S R4 GERIXTTE 7 kST AE, 2B TIESR 5 4 : 91320000704041011J

Fh: Lo (FR) AR EAFRIEL A AN FAIERREE L7 L5754, 284 TiE% 5 H : AOK809

£H: £hirk (£H) ARNIAER A ZLEEEH (FINRA) AR, EAA£EFRELAZRSH LG TR, &
Ak 55T 45 4 : CRD#:298809/SEC#:8-70231

Mk RRIEHE (Fhodk) A RN S BA ke ake 2 EamM A 4K AT HR45FTIE, AL LM 5mE, %
BiFTIE% 5 # . 202233398E

B RIERZ A RS

AR 1oy 3

AR R R IT R b 95 228 T RAEAR T 1 SARMRERAL: 210019 LT B E K -FAR KB AR 28 5 K-FH#0R% K A & 18 E/
SREZmAL: 100032

#,35: 86 25 83389999/1% A: 86 25 83387521 #.3%: 86 10 63211166/1% E: 86 10 63211275

@ FdR4: ht-rd@htsc.com @ FdR4: ht-rd@htsc.com

e L&

FY|TARE X 5 W% 5999 54 K JE 10 B/drEgmAL: 518017 LETIRARN R AT 18 5HRAT % E 44 23 BREGRAL: 200120

#,35: 86 755 82493932//4 A: 86 755 82492062 ¥,3%: 8621 28972098/ A: 86 21 28972068

@ F U ht-rd@htsc.com - F 8 ht-rd@htsc.com

L ExeBER (FB) ARAF
ABFHRZE REF 99 5 F 3L F .8 53 #

#,7%: +852-3658-6000/1% A : +852-2567-6123
¥ FdR4F: research@htsc.com
http://iwww.htsc.com.hk

EHiEK (RE) FRAE

£ B2 E KiE 280 5 21 #:A& (424 10017)
®,35: +212-763-8160/4% A : +917-725-9702

%, FdR 44 Huatai@htsc-us.com
http://lwww.htsc-us.com

LRIEF (Fhadk) AR E

R eRTS 15 KA, #08-02, #fAe3 018981
#.1%: +65 68603600

t£ A: +65 65091183

https://www.htsc.com.sg

ORI A 20264 48 Fe ik J- B AD 7 RN 8]

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 7



