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AEHAER: Il MKBEXRSE, FZ

FrJz SAR %53

EFHR A& LT
202544 A 08 B | v+ EA% EWED

4 048, dE5HF%5855 SAR Il 2 &5 5k & /£ Nature Medicine
LR E, TALRAAWEMEIIEY IL-4Ra £3589 SAR AR . X TFi%
s 2 SAR & CRSWNP A 241 oz B AT h B Ak Eik, BHAE AD
FEREFRAZLEHLBICHN, BNBEEFSLEHHFELRGHBEN T,
éﬁ% “9”:}\”0

ABBEEERBREEREKX
BATE M AR %29 251CA, 1 SAR & 24 20%, %% M4 % K . 48(2022
FRit S KL 5 E), SAR — X T B0/ FEAME A
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BITFR (£K) :
B ARH (B F) :

5 R RE

SAC No. S0570516120002
SFC No. BFI915

daiwen@htsc.com
+(86) 21 2897 2078

EbF

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

R R
SAC No. S0570520050001
SFC No. BPK414

R R e

SAC No. S0570524120002 lihang@htsc.com
SFC No. BVN760 +(86) 21 2897 2228

Wethth, RmAATET, H62%FEEEH SAR &E5EREAFE AR AANE
=4, ZBFTE, e JRIEHL R E AR AR F, WTRIKEF ST K BARM (%) 56.05
BEaltE B, i, A2if 60% SAR & F M ARE T EERIER AR F B KM (BT KE4A8H) 39.00
Fo WHTL, BATREMIHRET TEALMN R AAFLE K, T (B FET) 10,910
6 MNA-FHERZH (BTaEAH) 67.30
& HAERST MRS gfff(f;f)%a‘v) 26_60.4::2
ARARER N Ml REABEERY, S EFAERFHEE, ThRREMEE
EAR, ABHSERESIER: 1) 2/4 B E, SEFA4%4 0 rTNSS Bk A
PHEEE TS 3.6/4.9 9, »ARZHFNEEEIC1.31.7 2 2) £%ha
11214 B 5 L5 R 38 A8 & HA 72/86/94% . BB iZ S A 4 4 T R AT, %) — LB
25 TRAE A 4% 14%, KX A& MAGEERRER, L AE 51 R
BT, - m \
RARA, EFHETH o ,"g and
RIEH D EHASREEHEINT: 1 SR DHRLFNCHE, y WY
FHAL T 2M25 £ E N R#ETT SAR, BEATMY, RALKEMR U0 aw2s ezt Apzs
877 SAR 89 IL-4Ra £ 447, FHEAZLHHEE XS KRG, Fouh
PN E; £ CRSWNP 4k, &) F4 ik h E—iidtey IL4Ra 2 7770 SEP
o, ¥ BF, STTHIERERRIER; 2) ZHENLH2T%6E, EAR
BEEAT, ARSI EYMRBPAER; 3) 1Q25 4E K &4 300 A,
H—F R L ek,
B A 5 1A
H A4 #H 25-27 & EPS #-2.69/-2.33/0.36 ., 4+ & F DCF #9 B AR
% 56.05 # T (WACC: 10.3%, K& KFE 25%; ME AL TR
% WACC Bk &H K £),
R 1) Al kP BRATAMARMEE R 2) BRI L M,
2ZE AMFAR S BA
S EE 2023 2024 2025E 2026E 2027E
BN (AR T A7) 354.10 428.12 717.45 1,096 2,276
+/-% 253.87 20.91 67.58 52.70 107.76
V38 BN 8] AL (AR FBER) (359.36) (515.24) (751.48) (651.67) 100.38
+/-% NA NA NA NA NA
EPS (AR T, &) (1.28) (1.84) (2.69) (2.33) 0.36
ROE (%) (11.36) (18.87) (35.80) (46.62) 8.95
PE (4&) (28.20) (19.34) (13.26) (15.29) 99.27
PB (4&) 3.39 4.03 5.78 9.30 8.50
EV EBITDA (#) (51.95) (24.32) (14.45) (15.81) 53.75
TR RR: NENE ERTF AN
BT W Fr 5B AR HTIT 2 W R IR 59— %, 15 Fwe—A [ o 1
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W% AT fe e 3R T

AV H B T 2025-2027 SFANFM 7.17/10.96/22.76 12T, 44 2025-2026 8945
ARFAM K 7.43/6.34 12T, 2027 SF4 A7 1.00 2L, KM%+ DCF A BXARE, #it
/8] F DCF feAf ik 69> AMME L 14312 7T, 3+ % B 4+ £ 56.05 % 7 (WACC # 10.3%,
KK E 25%), Ak 54.91 % F (WACC H 10.3%, KLEHEKE25%); %hiF “F
N7 R

Bkl: RiEE: adRALARN

(87 L) 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
SN 717 1,096 2,276 2,970 3,639 3,962 4,358 4,719 4,825 4,850
BBLAT A E (728) (713) 126 609 1,154 1,403 1,752 2,069 2,158 2,109
SALATALE * (L-RBLE) (737) (641) 113 548 1,039 1,263 1,577 1,862 1,942 1,898
+ B REsE 64 63 67 73 80 86 92 98 104 109
- BT AREHN 193 47) (200) (164) a77) (106) (113) 91) (25) 9)
- FAREH (36) (44) (68) (83) 91) 91) (92) (85) 77 (78)
AW ALK (516) (670) (88) 374 850 1,151 1,465 1,784 1,943 1,920
TA KR SRR
B&2: BRiZEL: DCF 9HrX418%

(%) E-3%3 £ix
E TS AR HH KRR AL, K B R ALAT Aot doh 100 f 4k A 55
TP TS B4 AR 00 HEAA (HB) 5.0
Beta (x) HREBLEMN, 4T3 Betafi 1.20 WACC 10.3
TRIEAE 10 FEAFAF 250 K&K FE 2.5
R i REELFMUN, &F8HAEEN 6.5
RE AR A CAPM 10.3
TR RS RIN
B%3: BEiEL: DCF A
DCF % #7 W
A &AL R I 2,889
Al 25,234
AR AR 10,442
4 Ak R 13,331
A (%), VEEARE 989
JRAANAE 14,321
FHAR: ERIFR
1) #* CM310. CMG901. CM313. CM512, CM336 ¥ 1%t 4k kot F 3 4 R AR AW
FRRIe o BAF A P a9 R LE R, Tk F 8" 5 DCF 1645 T A
2) BRI BEA AL, TiFEH CM310. CMG901. CM313. CM512, CM336 %
S AP A E R R ARMGGFH, % 0@ Feh DCF F1aF=-F & 1514,

Bx4: WLk
A 2Ar f# 24
AD LAY @ SLE A G LB S
CRSwWNP BHEELELELRA TCE WA FE T maafir 4 5
SAR FH SR ITP F TR o AR Y E
IgAN IgA 5% IST 2 4 R AL s R RIS
THER: EEFR

BT D e TE AR DRI DRI G — 5N, 3 e —A2 [ 3 2
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DS

B %5: Ei£L-BPE-Bands

B %6: A&i%tE-BPB-Bands

€3] _ GE) ‘
— % B — k% L-B
83 4 94
63 A 1 1+ cpy A==y, 0 m==e- 5.3x
= = = 4.3x
21 4 ® Y p MM p e 47 3.3x
2.3x
21 A 24
1.3x
0 T T T T T 1 0 T T T T T 1
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
KA kiR: S&P. EFH R FA R S&P. R
BT Vo R E KRR A IREAG— 35, 75 F b —H2 [ . 3
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Z A

FliH % AERTL
LR (ARTFTEFR) 2023 2024 2025E 2026E 2027E £HEE (ARTFEA) 2023 2024 2025E 2026E 2027E
EX TN 354.10 428.12 717.45 1,096 2,276  EBITDA (358.11)  (450.19)  (664.04)  (649.91) 193.02
AR R A 36.88 12.20 85.73 178.59 329.02  EFAA (71.09) 18.46 14.03 11.09 14.16
LA)H 317.22 415.92 631.71 916.93 1,947 BERALFH 72.23 122.35 193.11 (47.10)  (200.03)
R RS R 0.00 110.90  400.00 650.00 800.00 A4 (1.60) (6.26) (9.13) 7236 (11.15)
2% 177.01 187.93 209.55 229.45 248.96 itk 5495 (388.71) 65.97 (11.09)  (14.16)
S AEA N F (33.54) (133.17) 0.00 0.00 000 ZFEAHLLR (303.62) (704.35)  (400.06) (624.66)  (18.15)
W 4 A 4 B0 71.09  (18.46)  (14.03)  (11.09)  (14.16)  CAPEX (44.50) (449.53)  (35.96)  (43.91)  (68.37)
B2 N 8] AL AT AR (4.75) (5.26) 0.00 0.00 0.00  HAABFFESD 0.00 0.00 0.00 0.00 0.00
AT (356.19)  (508.65) (741.86) (723.61) 11146  BEEHALR 46820 (449.53)  (35.96)  (43.91)  (68.37)
AT L (1.60) (6.26) (9.13) 72.36 (11.15)  H 4 HhE 287.70 351.90 0.00 0.00 0.00
I HE AR A 1.57 0.33 0.49 0.42 (0.07) MaHIF 0.00 0.00 0.00 0.00 0.00
J2 & A (359.36)  (515.24) (751.48)  (651.67) 100.38  RAM L 0.00 0.00 0.00 0.00 0.00
A7 18 Fa e 4K (69.16)  (40.00)  (63.79)  (62.61)  (67.40)  AMEFEHALRK (215.57)  (449.12) 0.00 0.00 0.00
EBITDA (358.11)  (450.19)  (664.04)  (649.91) 193.02 &FEHALR 7213 (97.22) 0.00 0.00 0.00
EPS (AR, #&) (1.28) (1.84) (2.69) (2.33) 036 ALLH 236.71 (1,251)  (436.02) (668.57)  (86.53)
EX EP 3,170 3,407 2,156 1,720 1,051
S SR 0.00 0.00 0.00 0.00 0.00
x = Atk ES S ¥ 3,407 2,156 1,720 1,051 964.50
RitFE (ARTFTER) 2023 2024 2025E 2026E 2027E
s 56.35 111.42 18.09 36.70 67.61
SR Hefe B4R 16.09 62.85 65.24 99.62 206.97
Ao ANLFN 851.03 418.41 1,720 1,051 964.50
HAFED T~ 2,016 1,873 539.50 597.80 779.35
ERSFE~ 2,940 2,466 2,342 1,785 2,018 JdeHIHAR
B &% 768.87 974.37 586.98 568.22 569.14  &itFE (£) 2023 2024 2025E 2026E 2027E
R~ 0.00 191.83 0.43 0.49 055 EKE (%)
AR T~ 174.52 134.35 134.35 134.35 134.35  BIHEA 253.87 20.91 67.58 52.70 107.76
ERPFE 943.39 1,301 721.76 703.06 704.04 A0 225.42 31.12 51.88 45.15 112.35
¥ 3,883 3,767 3,064 2,488 2,722 #HAliE NA NA NA NA NA
A IR B 29.49 26.01 131.53 195.72 31550  #A4liE NA NA NA NA NA
FE Ol e 45.83 47237 47237 47237 47237 EPS NA NA NA NA NA
SR 238.87 249.35 249.35 249.35 249.35  BAIALE (%)
B A 314.18 747.73 853.25 917.44 1,037  £AlEE 89.59 97.15 88.05 83.70 85.54
KMtk s 331.83 257.19 257.19 257.19 25719  EBITDA (101.14)  (105.15)  (92.56)  (59.32) 8.48
EXRET TS 250.10 286.44 230.18 241.69 25578  A4AligE (101.49)  (120.35)  (104.74)  (59.49) 4.41
KA R 581.93 54363  487.37  498.87 51297 ROE (11.36)  (18.87)  (35.80)  (46.62) 8.95
A 0.00 (0.00) (0.00) (0.00) (0.00) ROA (9.20)  (13.47)  (22.00)  (23.47) 3.85
i &/ AL B (5,497) 2,475 1,724 1,072 1,172 &Gk H (18)
ML AL 2,987 2,475 1,724 1,072 1172 % AR E (%) (15.85) 1257  (57.44)  (29.99)  (20.04)
VMR G 8,484 0.17 0.66 1.08 102  EAHkE 9.36 3.30 275 1.95 1.95
B 11,471 2,475 1,724 1,073 1,173 #arE 9.18 3.15 272 1.91 1.88
BiEkS (R)
SR ERAEE (K) 0.09 0.1 0.21 0.39 0.87
AR RLACK 3K B 4 R 8.18 33.19 32.14 27.09 24.25
SitERE (1) 2023 2024 2025E 2026E 2027E  BAIREH A S R K (216.72)  (818.78)  (330.77) (329.83)  (279.68)
PE (28.20)  (19.34)  (13.26)  (15.29) 99.27 AW RHK (492.24)  (2,475) (271.91)  (55.21)  (57.06)
PB 3.39 4.03 5.78 9.30 850  HAeHHAM (267.34)  (1,623) 90.99 301.70 246.86
EV EBITDA (51.95)  (24.32)  (14.45)  (15.81) 53.75  EmAIR (ARF)
M aE (%) 0.00 0.00 0.00 0.00 0.00 EPS (1.28) (1.84) (2.69) (2.33) 0.36
f WK EE (%) (3.29) (7.75) (5.11) (6.63) (0.87)  HRAF~ 10.68 8.85 6.16 3.83 4.19
AN N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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AA, RE. BRF. B, HIET AR PT A K0 5 5B T AT IT M 4R 80 1E % R KT AR AMAZ L ML
oy ILE SOk R AT TR BT R 6 L AR ST AR 6 L E A S 4 UL AT B

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANRA TR, CAFTESHRF, 2EANRLXBKRIMOATRARR R VZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARAZ FINRA #9E#ta i, Ry ATIFI R A EMA FINRA 89FF o4 BEH FINRA 247 )T &9 7 #t5t
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
FEE PR E 8 S PR L LAY 3 P -

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA E LAETRARBERRBR AR, RARRGSAT T ER o k(B @ AES A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “RRIERFTRH,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE R FERIZR (FE) ARNKR,

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
HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) 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 (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

£E-ZZ2REHE

o HATIFRE. P -F. TMAARAKALH RI2ERIRE TR BAIIRGIER R AAITAGBREAR . EF R,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# 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, RIXTHAEADFIREHXNQEF BERAMELFIERATT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT R,

A

RIEF (Fhmdk) AIRN S HH Ak e EME A RATHR G FTIE, TAERATHZHR S, QL
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 R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #F
BBl de it AN AR AR LERIEE (Fo) ARANS . KREWHFIEIE B R B EIER (Fiw
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
AR A G 100 #540), BEiRkde T

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: A4 R R R F)E-15%~5%Z 1]

Fdh: AN TEE 15% AL

YABIPE . CHAZIPE ., BARN AT, VA FE R AL AR 8 R

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

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

¥ E: ERIER A A (RN 8 B P B AR 8 “ERARTTEW 7k S AE, 2B TIES 5 A4 : 91320000704041011J

FH: R BB (FB)ARA)EH FBIEL A AN GRIERARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BALLEFRLLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK () A RN 8) LA ik ek § 32 Bl K 09K AT HIR 45 TiE, BR800 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

B R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

x| L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #

W i%: +852-3658-6000/1% £ : +852-2567-6123

% Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LB ARAE

£ E AN A KE 280 5 21 #4& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

% F-d 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIR) AR E

REEeST S 15 KR, #08-02, # 43k 018981

%75 : +65 68603600

15 4. +65 65091183

OMMIT H 2025-F 4 R AE H ML A R/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 7



