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HUATAI SECURITIES

3k & 1&1’?4"4‘?..3/]77 15 A&

BEFR R EF | BEREBH): BE
2026 %10 A 28 B | TE M K44 | BARM(ART): 20.15
- AR FER
10 A 27 BALMARATHE 26 F =541, 26Q3 ¥ F L&A, BMK, SAC No. S0570514040002 shenjuan@htsc.co?n
PPOP F)tb+9.5%. +7.2%. +10.1%. 1-9 A =2&44A1id. &ilk. PPOP R SFC No. BPN843 +(86) 755 2395 2763
tb+9.8%. +5.5%. +7.4%, % 1-6 A-0.lpct. +0.8pct. +1.0pct, 12 o
/%f Ai] i“’l?ﬁ J djﬂ@/ﬁi—g—x};ﬁ ﬁfﬁm kb%i@j&% (+58 2%’ %—%mﬁ}]ﬁﬂ zi}fli S0570524070008 heyatin @htzi;?n
F R AR , RATAIIE L P L+15.27%. 4% 1-6 A% 1.93pct, £FF | arc ne BUBOLS o 10 P S0
BEHENAERE. 1-9 A4 ROA. ROE 4 %R -0.01pct. -0.75pct
Z 0.95%. 16.16%., ARALHE ERSA KN EGEEK, P55 | TER _ RAA
AR L B3R, AR R, RANEHEE R e e
'ﬁé'ﬁf‘&?ii?ii"i ) 9o 985 &3 A AKIE
O ARGH ™. Sk, AKFIL+102%, +14.4%, +12.9%, HBE6 AK | - oo 16.79
-0.2pct. -0. 8pCt +1.2pct, ¥R AL, AHERKRREY R GoaRER T (AR T EA) 121,7‘11
A X ¥, 1-9 A#FEAH 1,010, HFatn (BZ4E) 3 1,226 12T, 6 NAFH A REH (ARHEF) 649.70
RERZ RS 217 4671: %‘)’Ti‘“?&zii%—\iﬂj‘/\fﬂ:xﬁ F EABRAE AR | 52 AREEE (AR T) 14.45-17.69

BRI K Q3 EFHIER K 105 12T, s, KEHA+139 2., -34 12T,
%xﬁiéé*’]k«i RERFEIRPABBIGE . 1-9 A A LHUAR I+14.7%, ¥ | BRHEHE
%3 26H1 3% 4.5pct, BRI = FF EMIE R L2 F1E, WA 4%

—#n,)llé&ﬁ

7 1-9 A4 B £ 1 37%, #_EF¥45-2bp. 9 A KiEMAH & b 40.0%, <%) 7300

# 26H1+0.2pct, HRLEMAITFKE . JM
3 GMRICE, B8 RRMA . NJ‘M

1-9 A dE B NF Fb-15.4%), &84k 26H1 4K ¥ 6.8pct, KE &% 5 T @

AMERHRAETH A, Q3 F 5 LMUANRI+11.1%. 1-9 F F .k % (15) 4 . . .
JXNF e +4.6%, @ik 26H1 © % 11.9pct, &% F8 % R IM4 L hg Oct25  Feb-26  Jun-26 Oct-26
Kk %h (R+43.7%) o 1-9 A LAedE LR - 27 5%, Mt@8 26HL | ok wing

KE 14.1pct. @B FT 5@, 9 AR HHEeRFT &, R FT. Loty

B B 1% 1 +51.5%. 49.5%. -8.206. m“:liﬁ 34.04 o4, A | BERAGIREHE

-53 4% (FERH 73.07 1) . L td A R H-46. 7%, AR R LI | AHFR (ARF) 2025 2006 2027E 2028E
;]i}\ /\fc‘,ﬁ\/fﬁngj;}mm 3.88 'TZAE\ ]"]H:Eb—ﬁ—% 2 \i'j'/‘*"fx }’]i_ml FABN (A7) 38,799 40,946 43,290 45,917

T, MO R T 1.30 AT EE 25.79%, ﬁill’\%i%]?ﬁ%{}% % L09 853 572 6.07

BEAAA (B7) 10,020 20,840 22,782 24,861
. +% 1205 952 932 913
TERERE, FAKFSH FRAHE (%) 076 076 076 076

IARXRRERHE 0.76%, K6 ARBFF; REBEZFEA471%, 6 AKT ﬁrsﬂé&ﬁi\ﬁi 959 970 984 9.96
M 1pct, W IEANGE B R . KIiETHE 0.50%, Rk g LS 1bp, jo(;/oi/ s 1218 1ois 1200
2R BT, NS SR E BAUR A F 45, Mt A2 R 06) : : : :

KM R I Q3 AT R ARE 0.22%, & Q2 T 7bps M Q3 | pe g e ae
FHAFFRA 0.27%, BT 4 18bp. 9 A KBS —AFTREARL R, —4 PB (%) 091082 073 066
;ﬁztxiiﬁa TARLRES K6 A }K+4bp +4bp.+5bp £ 9.56%.11.55%., | MK&L L6 393 452 494 539
14.04%, FAAFHREA: KAk 25 EF L8 K 8.61%. 2l - P NERL

BEGHEIV

4% 26 F B 4% PB0.98 4%

R AR AN IR T 70 F P AR T B A5 T A%, FUM) 26-28 4F )7 £ % £

14 4 208.4/227.8/248.6 10 7T (% AT4A+0.1%. -0.9%. -2.5%) . 26 4 BVPS
FM4E 20.56 . (AT1E 20.55 ) , & PB0.82 4%, T kb 3] 26 F Wind

—EH M PB 34914 0.75 4% (AT{A 0.741%) . NaBARH . FARE®RT

B, %% 26 4F B 4% PB0.98 1% (#7414 0.99 4%) , H4Rx# 20.15 . (A&

20.34 ) , HIFIEEFIEH,

MR T: FEREGERATLY; LEREALBRAFTAY,

T2 W Fo e 5B UR PRI VR IR 89— %, 15 A b —A [ 7o 1
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204 A ;/\~ 4.7%
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ToHRR: AR, REFL
B%3: ZHKAXRLE
—— T AELE —BFAERF
—— S — B AR
17% -
14.43%
15% - 13.99%, 4 404
0, 4
13% 11.82% 11.51% 11.55%
11%
y — A A A A ——
9% | p—a—" N - ” ‘
0 9.64% 9.52% 9.56%
7%
5% ; ; ; ; ; ; ;
24/12 25/3  25/6  25/9 25/12 26/3  26/6  26/9
TARR: NS MR, SRR
B %5: $4 ROA. ROE
L. ROA o —FALROE (%)
2.00% - 18.01% - 18.5%
17.4&V [ 18.0%
1.50% - so1n | 175%
0, . 0
0.96% "96% 0.95%  17.0%
1.00% 4 0.92% ’
b | 16.5%
0.50% A - 16.0%
- 15.5%
0.00% - ; ; ; + 15.0%
2023/9/30  2024/9/30  2025/9/30  2026/9/30
e B MR,
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k,

py N

Ly ERIES

HUATAI SECURITIES

B&2: F5, &, AHRARFALMER

—— B YoY% EAFHYOY% —d— A 2 YoY%

25% 1

20% |
4.4%

14.
14.5% 15.1% l

15% {o—
| 10.4% —26f2%
10% 1 \/0——140%
12.7% 1L.7%
5% A
0% . . . . . . .
24/12  25/3 256  25/9 2512 26/3  26/6  26/9
R R IR SR

Bi4: TREBRERBREGREE

— R — R RAHRE (F)
800% 70 7606 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76%[ 0-80%
0, 4 o a a a a & o &
700% | Gt ———— | .,
600% 541% 530% 5510
? 514% 5090 481% 47004 L 0.70%
500% - 471% |
400% - L 0.65%
0, 4
300% L 0.60%
200% -
L 0,
100% - 0.55%
0%
2412 25/3 256 25/9 25/12 26/3 26/6 26/9
TR ROR: NS MR, EEFR
B£6: PRSI & B R RN
P& —— R AN (B
15.0% - - 32.0%
13.0% - - 30.0%
11.4% 12.9%
11.0% - L 28.0%
11.3%
9.0% A 27.1% %6 006
7.0% - - 24.0%
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3.0% . . . . . . —L 20.0%
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M 44T (600926 CH) \ e

BA&7: T AR EF4LRIT PB4 (Wind —Z& A, 2026/10/27)

K R A 2026 4 PB 48 (4%)
002142 CH TR ARAT 0.90
601009 CH # T ARAT 0.76
6600919 CH ILHARAT 0.83
601229 CH L ERAT 0.51
HiE 0.75

FH R B: Wind, &%

B £8: #M 44T PE-Bands B£9: M 44T PB-Bands
(AR ) (AR F)
AT ARAT AL ARAT
73 A . 22~
=T e
55 - = h L md mmem=- 25x 17 4 0 1= __ Bl o —agm, M cee-- 0.9x
- - w - - |.ll l .o - e o
L 1" - - = = 20x - — = 0.8
37 W 15x u 0.7x
| e —— 10x 0.6x
18 1 I i eastiid 6 1
= S 5x 0.5x
0 T T T T T d 0 T T T T T d
Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26 Oct-26 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26 Oct-26
FA KRR : Wind, &K FH R Wind, %E5FR
AT TEREEELARBRINI; LG &4 B R A
T2 YA R URPHTIFZ YRIRE 4T —3 %, 18 Aok —A2 I %, 3
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Z A

FliE % Ak &% F4 AR
Lt ERE (ARFER) 2024 2025  2026E 2027E 2028E  &HFA 2024 2025 2026E 2027E 2028E
FAKN 38,381 38,799 40,946 43290 45917 KR (%)
A BN 24,457 27,592 31,510 35039 38402 ft#% 16.33 14.69 12.07 10.00 9.54
F 4N A R 3,720 4,207 4,396 4,572 4755  A#% 21.85 13.14 10.78 10.03 9.70
X 11,676 12,076 12,343 12,636 13,148  ALAMAH4H 4.37 12.82 14.20 11.20 9.60
K AFTAIE 26,706 26,723 28,579 30,624 32,733  FH&PFMHA4HM (7.99) 13.10 450 4.00 4.00
B 1AL A 2,244 2,159 2,264 2,253 1,871 EFRHEM 9.54 3.43 221 2.38 4.05
BRI K 7,446 5,513 5,474 5,589 6,001  JaAA Al 18.07 12.05 9.52 9.32 9.13
)2 £ 4 A 16,983 19,029 20,840 22,782 24,861 AARAHKE (%)
ROA 0.86 0.85 0.84 0.83 0.82
ROE 13.73 12.72 12.18 12.14 12.09
il L 8 A AN TG 29.41 30.03 29.00 28.00 27.40
2iHERE ARTET) 2024 2025 2026E 2027E 2028E B ALEH (%)
b3 I 2,112,356 2,362,806 2,621,034 2,883,137 3,171,451 4 AEMN/E WAL 63.72 71.11 76.95 80.94 83.63
A 900,326 1,032,540 1,157,183 1,272,901 1,394,296 % F 4K/ LA 9.69 10.84 10.74 10.56 10.36
73 759,932 904,393 1,023,193 1,125,513 1,232,168  mAIALL 29.41 30.03 29.00 28.00 27.40
&tk 1,976,308 2,199,617 2,442,029 2,686,852 2,956,319  MAAIK/F LM A 19.40 14.21 13.37 12.91 13.07
BHY 1,289,515 1,458,999 1,616,346 1,778,396 1,950,919 H# K& ARFEF)
HAT T B A 325,033 358,249 482,491 530,865 584,107  WHAMAAEL 38,306 40,797 43,032 46,677 50,044
BB ALH 136,048 163,189 179,005 196,285 215131  RRFH 6,842 7,847 8,795 9,674 10,597
REFHE (%) 0.76 0.76 0.76 0.76 0.76
TRFHZMEFEEE (W) 541.45 502.24 489.30 482.49 472.26
FREEE (%) 4.25 3.95 3.72 3.67 3.59
ZRRA (%) 0.89 0.57 0.50 0.46 0.45
ELEEECESS FE (ARPEH)
RIHFE 2024 2025 2026E 2027E 2028E AU — T AHE 108,689 132,822 149,005 166,285 185,131
PE (4%) 6.13 6.40 5.84 5.34 490 —AFARAHR 135,664 162,822 179,005 196,285 215,131
PB (4%) 0.93 0.91 0.82 0.73 0.66 I AH4H; 169,490 198,935 212,992 231,975 252,913
EPS (AK ) 2.74 2.63 2.87 3.14 343 RWA 1,227,968 1,384,818 1,536,163 1,689,779 1,858,757
BVPS (AR ) 18.03 18.37 20.56 22.94 2554 MO —BFEARLE (%) 8.85 9.59 9.70 9.84 9.96
HREREA] (AR ) 0.65 0.66 0.76 0.83 091 —HFAERE (%) 11.05 11.76 11.65 11.62 11.57
’EE (%) 3.87 3.93 452 4.94 539 FARRE (%) 13.80 14.37 14.26 14.22 14.18
FA R R A B . R RIM
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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R

PHTIFE 9

AA, W, BT, HIiEH RIRE TR ARG EEFH BB T DA IT ARG IE AR R EATANNAZT R AR, I
1 Bk A A I I AR TR 80 SRS USRI A 80 5 L B4 S AL ACRAE TR B o 572 %, ARve0 AR F3E &k
ERAEFFLEER 2WEMBRA, FTAESBRESLF 5.

— 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 5TAE) o AIREPTETH R AU ARG P AS R T A
ARERBERIEF AL E P Ao L XBEAAMIER . ERIERARRIBLAMNB AREDALANEP

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
B, FEATNR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . IME R TTBENT R 2B A 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) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —HFE. SIRFEREZE R KB LI ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AE B AU, AMEFHIIRAGX TG RBERELELL, TAGLGERAREEAN D EDRGAT. $RIE
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

BREEBMERE O IR, B ARSI IE R AR R A A R R E %, kT
WUT, d8 il T A A B A 12 b R B0 40/ 3] P AT 000 K Sk <A AT R B, s S BRAE B R 44T O 4B 31
FaRE B AMR S KA A B 4

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5 AREE AR —RHET 58 F0/ R H W 5o B RIEFZA B E N BB RS P A B0 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 ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRAR
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, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

T EAEH

AR 2 R E R A TR 8] R EE R IRAULM B VR A A b by 4 R Rz AT (B 3%) A TR 8) 45 & (GER R IR £&100)
BT E kMMM T H T BT HNE P HITIR. 2528 (FH) ARAITHERIIARTE
FRRERGLET, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFARENAREAEA X ARG PA,FEEEL IR (F5) ARNIKR,

T2 YA R URPHTIFZ YRIRE 4T —3 %, 18 Aok —A2 I %, 5
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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, NI E @
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-E2REHE

o DMITIAR. THEZ RKAARARFEAELHRI2ERIBE R B NIRGIERBREITANGBAR. EFZRMFE . DATIF
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 FINRA
XL T OMIFOI IR R o DATIPARIE S8 Gl FR 09 BB AN A B AVRE /1 IR 1FF B, QL3R A A 3 T HAT L 5690k
No

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
B ENG M IERMTATLR, QEBRZAGR (OHITAS) LRIEFAFLBELENINGIERNITEATIL, 0K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HATIER (RAEMMAXIZT) KT, FTRITHETEHFRBRFZIER (BT, Bk, #HTHEFZZTIRE T
HEAZ TR,

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 K09 o R LA RIER NI E M E A & A HE1E B R . RIS INT T A
FRERFIIMBELZAER, LAIER FredR) RN SR ARE R R EETE, o R B2 JEFAEIG,
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 : METRAETAFRELZCEAN . HTERRIFERRBEIZFIERR/ R S MR F 5 HANAZ &

T2 YA R URPHTIFZ YRIRE 4T —3 %, 18 Aok —A2 I %, 6
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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
RiEB R 15 KA, #08-02, #i4m3k 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]
T W3 5B X RPRTIT W R IR 09— %, 75 Fue—A2 [ 7o 7
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