IE R R ARE

\ &1517 (603008 CH)

24 SFEIC-FARR K, A EAMER

SR B
RER &

FR2HAR
202544 A 258 | FEAR

NGB RAR 24 F vtk Ak 87.29 1L AIR H+0.6%, V3E4AE 3.22
1L TN He-24 8%, 3t & 4Q24 J N\ 27.53 1C /Bl te+5.5%, 13 £ 4 #):4-0.53
AR e-236.7%. HMHEALETHEEZ: 1) BRARELERTHEL
HRERE, BHEAFEKE; 2) AISIRIE A RHER AR WSFRER
sn Edk. B 2025 F, MRFECAEMEHBORMERE, NSEHRPAT LA KL
WHZB SR, N ABPRERANER S, HEHERIER, IHFTIEKR
BB AR A H; eIk, NI E A+F LS, FHi Al BRI “aise
7 EXRFRBALEATRTHE, R Znmiairk, $®#F “HHE” P4,

245 xR ERELSRAERE, TALGRERLSRREK

Sk gE: 1) 24 FHERMEELSTHRERLT%E 533101, KT E
eI, BE 24 FREKBIIMED (552 R) ¥ EHEN»AA
5,065/453 %, & FmAFEM 135 K; L 24 FEATERARM 11.6%ZE
BS54 (AFEWITEMEATIARR 10.8% % 30.1 12); R, »
A M A RE TR ERL, 24 F4& LMARM 9.9%% 19.81CT; 2)
24 F 8 Sk TAACANFE 31.0%% 5.6 1o, ¥KkikMEBR; 3) 24 &
KA TINRE 3 9.2%ZF 25.5 12T, R+ EHIRKIIEARE 24.5%% 18.5
C; 4) 24 5355 B HRANR B 11.6%E 2911, L2728 KK,

24 S45E LA R R % 0.7pct, HAH % A EFH 1.6pct

24 FN S A A EH 33.7%/Ft-0.7pct, £+ Q4 ¥ F 25 % 30.0%/
Flrb-4.7pct, &AMAM EEF: 1) HFLFEKAPAKRE, E5mEHHEA
FAE; 2) wHEMTI, AAIIKEF F 6 TR OEM k4 &b,
24 30 R &K 28.9%/F tb+1.6pct, P 4E F A E 21.4%/F it
+1.2pct, £ & F SLhedf) R AR T R3Empr s, R T R R4
7.2%/F tb+0.2pct, £ 2RI IFHE ., HARITEFEmPTEL; UEHFRE
0.4%/ B rb+0.2pct, F & F A8 3 38w B SEAL SR U T o

B AR 5 1A

FEIERHELT, BAVTF NS 25-26 FALNFMN], #3827 F B A
M, it 25-27 )3 84 A1E 5 A A 4.57/5.28/6.07 12T (25-26 45 AT/A
S AT A 24.3%/22.7%), 3t & EPS % #1% 1.21/1.39/1.60 L. 5% T/
3] 25 % Wind —& #48 PE {84 1145, N EAHRBAT LA KL L, A
ESRMREARE, ALRALSTERERA, BN RBIKE AR LS,

R S ARSAT A, 45 F 8] 25 4 16 12 PE, B4R 19.36 T (AT44 22.08
T, £F 24 %1642 PE, 3% EPS % 1.38 1), 43 “HH” T4,

RIeiRT: &HRREIAAIA, >HE T, REBETAAN.

ZEMMBARG HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 8,678 8,729 9,315 9,950 10,557
+-% 10.71 0.59 6.71 6.82 6.10
3 B BN 8) AL (ARTE ) 428.87 322.36 456.91 527.65 607.48
+-% 80.54 (24.84) 41.74 15.48 15.13
EPS (AR T, &) 1.13 0.85 1.21 1.39 1.60
ROE (%) 11.37 8.33 11.06 11.82 12.45
PE (%) 14.17 18.85 13.30 11.51 10.00
PB (%) 1.64 1.61 1.51 1.39 1.27
EV EBITDA (%) 5.87 7.11 6.78 5.35 5.43

TR NSNS, RN

BRI R (EH)
H AR (AR ) :
IR R E
SAC No. S0570524050001 fanjunhao@htsc.com
SFC No. BDO986 +(852) 3658 6000
TR x| &4

SAC No. S0570523090004
SFC No. BSE590

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

A XK

A (AR P) 19.36
KEN (ART KRE4A2408) 16.03
AL (AR T A ) 6,075
6 AMAFHERIH (ARPAET) 102.58
52 A& EE (AR D) 13.38-21.50
BVPS (AR ) 9.94
A A BB
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7300

i; | | N\uM
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(20) - . . .
Apr-24 Aug-24 Dec-24 Apr-25
AR Wind
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" 4 KX
&1 (603008 CH) i S 11T} H'#%FE#S
BAL: Troa s s (HE 2025544 24 8)

LW 3 A (L) PE (X)

IEHF KA 2 5) R AR (fe) 2024A/E 2025E 2026E 2024A/E 2025E 2026E
603816 CH RERE 193.14 18.96 20.76 22.64 10 9 9
603313 CH RS 38.46 (0.96) 3.16 4.02 - 12 10
603833 CH Bk R & 410.20 27.00 28.56 30.69 15 14 13
603801 CH EHRE 50.85 4.87 5.37 5.83 10 9 9
T 8] -F 1A 12 11 10
603008 CH EE1 60.75 3.22 457 5.28 19 13 12

GE: B0 2024 403805 A1 IR, 2025-2026 4k 4 AR THUNAA; A4S F Wind — R
#H &k : Bloomberg, Wind, 4 %4 %]

B%2: &WI1 2018 SFARE SN B IR BA&3: &7 2018 SF AR 2G4 HERE R
(fe ) . o
= — )3 A )] e— FEE R (%, % dh)
() o N ——— AR (%, %40 A R (%
100 - - 45% 8 1 r 300%
90 - L 40% 6
0 | - 200%
- 35%
70 1 L 30% 4 L 100%
60 A
- 25% 2
50 A L
L 20% 0%
40 - 0 -
20 - 15% L -100%
20 | 10 @D
10 A - 5% (4) r -200%
0 - - 0% .
2018 2019 2020 2021 2022 2023 2024 (6) - - -300%
2018 2019 2020 2021 2022 2023 2024
FHRK: Wind, 555 TARF: Wind, SRR
BAk4: B 2018 FARMESAIE, LARNENR B&5: HWI12018 FAkEREAERA
EXE - — = B AR — e R AE BT B p F e W 5B R
40% 25% -
o \/\__/\
30% 20% -
20% A
15% -
0, 4
10% \ )~ -~
\ Se=-"=- 10% -
0% - L ; ; . . . ‘
/
A\
-10% - \ 5% A
/\
-20% - 0% . . . . ; . ;
2017 2018 2019 2020 2021 2022 2023 2024 2017 2018 2019 2020 2021 2022 2023 2024
AR Wind, &% FHRB: Wind, EEFR
B %6: &I PE-Bands B47: &1 PB-Bands
(ART) (AR )
EXC A s
61 - 47
- d - _‘_r————
Lol : ——-—-__l---"_-"
46 - '_.___: il 6 b 40x 35 = aF = =TT T eee-- 4.4x
e 1 ! - — — 30x - — = 3.6x
= _— -— -
’ @ —— 25x 23 2.9x
R
!”_\':.\‘_ _W 20x 2.1x
15 12
1 15x 1.4x
0 . . . . . . 0 . . . . . ,
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
ZR: Wind, % &5 FARR: Wind, &5
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Z A

il 83 Flid %
2R (ARFEH) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
DRk 4,687 4,883 5,669 5,799 7,068 BN 8,678 8,729 9,315 9,950 10,557
EI 1,939 2,342 1,965 2,874 2,996  FLAA 5,696 5,790 6,173 6,599 7,007
R MK 944.26 1,102 1,559 1,284 1,732 FLAA A A 54.90 71.08 75.85 81.02 85.96
FeAe 3 R 12265  113.39 13850  130.56  154.91  FLkik A 1,759 1,870 1,926 2,037 2,141
A K 85.55 98.58 97.91 111.98 11071 FEFEA 42266  463.17  466.33  468.27  475.72
HH 1,036  896.69 1,573 1,067 1,736 W% 11.67 30.93 32.45 31.43 15.53
RALEAD T~ 560.03  329.73  336.03  331.86  338.07 W EAiAHik (2.21)  (24.08) (4.66) (4.98) (5.28)
FERFF A 4,218 4,022 3,821 3,609 3,426 ANAMEE DK E (1.20) 8.21 8.21 8.21 8.21
KIBF 257.84 25191 30526  313.58 32536  #H4MKE 13.95 1.10 4.07 4.07 5.07
sy 1,878 2,207 2,167 2,115 1,957 & RANHE 557.75 36147  509.39  587.16  674.92
RIS 31763 32823 32539 32326  317.96  @ksMKA 3.92 1.37 1.37 1.37 1.37
HAAEFEAD R~ 1,765 1,234 1,023 85751 82556  Fshi 6.26 8.43 8.43 8.43 8.43
Wt s 8,905 8,905 9,490 9,409 10,494 Al 55541  354.40 50233  580.10  667.86
s 4,357 4,487 4,878 4,525 5249  FRi3AL 107.64 27.83 39.45 45.56 52.45
R lEE S 1,075 1,391 1,391 1,391 1,391 A 44777 32657  462.88 53454  615.41
B AR 1,704 1,714 1,930 1,965 2170 SHBEAERE 18.90 4.21 5.97 6.89 7.93
A E A Bk 1,579 1,382 1,557 1,168 1,688 U3 84 A1 42887 32236 45691  527.65  607.48
Jkiksh {4 609.09 49651 42530  359.35  301.96 EBITDA 1,024 84234 87645 92965  883.82
K 32157 26127  190.06  124.11 66.71  EPS (AR, % A&) 1.11 0.85 1.21 1.39 1.60
HAudE R A 28752 23525 23525 23525 23525
R A 4,967 4,984 5,304 4,884 5551 EEMFIE
VIR AL 23952 15322  159.19  166.08  174.01 &RHFK (%) 2023 2024  2025E  2026E  2027E
MEA 387.42 37899 37899 37899  378.99 ARK#FH
AR 1,324 1,133 1,133 1,133 1,133 FRMA 10.71 0.59 6.71 6.82 6.10
ERA 2,185 2,318 2,497 2,705 2,944  FLA)E 64.33  (35.19) 40.92 15.27 14.95
)3 B B B R R 3,699 3,768 4,028 4,358 4,769 I EN 8 AL 80.54  (24.84) 41.74 15.48 15.13
AR AR AR S 8,905 8,905 9,490 9,409 10,494  FHAIRH (%)

EXIES 34.37 33.67 33.73 33.68 33.63
NLREER EEIES 5.16 3.74 4.97 5.37 5.83
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 11.37 8.33 11.06 11.82 12.45
Z2EEHAL 1,253  786.60  397.39 1,312 41021  ROIC 15.82 11.61 14.91 20.48 21.22
A 447.77 32657  462.88  534.54 615.41  4xfkde S
A7V 4 42791 43853 33237 32807 211.00 K FAkE (%) 55.77 55.97 55.88 51.91 52.90
4% A 11.67 30.93 32.45 31.43 1553  #AtheE (%) (7.77) (6.19) (6.95)  (28.07)  (29.42)
BAMK (13.95) (1.10) (4.07) (4.07) (5.07) EHE 1.08 1.09 1.16 1.28 1.35
FEFELH 290.31  (17.44) (394.72) 45467 (392.05) &#HLE 0.72 0.80 0.76 0.95 0.94
HiezEas 89.38 911  (31.51)  (33.09) (34.60) #HiEfEH
R EHALE (243.33)  (93.32) (119.84) (103.73)  (13.84) &% FAHE 0.97 0.98 1.01 1.05 1.06
KA (572.71)  (361.41)  (22.20)  (33.48) 63.94  FOKIKHKAHEFE 9.55 8.53 7.00 7.00 7.00
KB 10.00 0.00  (53.36) (8.31)  (11.78)  mAtMkHAHE 3.65 3.39 3.39 3.39 3.39
EXUEI SRS 319.37  268.09  (44.28)  (61.93)  (65.99) EMIIF (AR F)
ERxEHAE (763.11)  (61.05) (655.03) (299.07) (273.62) AWK & (R ATHES) 1.13 0.85 1.21 1.39 1.60
S (607.76)  316.49 0.00 0.00 0.00 HRZEAEA(RIME) 3.31 2.08 1.05 3.46 1.08
R IEER (9.75)  (60.31)  (71.21)  (65.95)  (57.39) M4 (RATHES) 9.76 9.94 10.63 11.50 12.58
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fEfires
F ARG Ao 0.00 (191.59) 0.00 0.00 0.00  PE (%) 14.17 18.85 13.30 11.51 10.00
A F AL (145.60) (125.65) (583.82) (233.12) (216.22)  PB (#) 1.64 1.61 1.51 1.39 1.27
G 3 o 246.67 63223 (377.49) 908.74 12275  EV EBITDA (&) 5.87 7.1 6.78 5.35 5.43
TA KRR Ne]nd
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

PHTIFE 9
AA, #BEE, XNEF, FILARREITER ARG SEFAHE T S ISR IE R REATAGNAET L KR,
A A AT I IR PR 6 B BP9 B L L4 S TRAE T R

— 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

ARELATANDRATEN, CATFTHEEHF, 2EANRLXKIMOATRARN “BR7 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

A E A& FINRA 8zt a R, HF LI R A M A FINRA 89 Lo ATIRI R EH FINRA 247 F 69 72 At 5T
*&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 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

LROHBEAR. KHARRAME LALTRAOKFERRBEAARE, RARRGS T ERo kA h@ Ak S 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%, 4



HUATAI SECURITIES

, ' KA 1
&7 (603008 CH) )\ S5 1] ERIES

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
HBELFEALTY “£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.

(EH-EL2URERE

o NI . N B RABAN K AL H R RIREPTR BTG IER R ZAT AN B BAR . TFRFF 247
B EAEE AREFTRBGIFHIERRRITAF AT EN SR G, AREPAARABM “HEAL” 045
FINRA & SU T AT 69 KIE A R o AT VAR B il A 09 BN A BANRE /) RIFFH B, L3R A N ST 4AIT L
£ 0N,

o E1517 (603008 CH): £ FIERMMW ARG EF 0N fo/ R L IRZ NG A RIRE LA B Z A6 12 A~ A Wigit
T ARG IE NI K AT R 144A KR EATH 2 DIARIETE 2 DA

o BRILKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIRAHEAA FIREHB XL P B ERAWFEERIELETR
IR ENG M IERMITATLR, QERZAGR (OHITAS) RRIEFAFLBELENINGIERANITEATIL, 03K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT NN F/REIKETNE], RIAESBERE, TFER THRASFA RIBE b PIRE W
HEATIER (R XZT) KT, FTRAHHTESIBFZIER (RLF). B, #FTHFLZEIRE TR
HBaAZFR,

# A

RAEH (Fhedh) A RN S HA Aok &k E 2 BMA T AT ARG FTIE, TAETATH >R, LI
Fo BRBF AR TR, RS HWITERSAFGIMTERSY, FHE (M HMIEE) I3 45
B, SEARIE o e AR IR, @46 KA RN XA R LARE . S RIER (Fihedf) A IR 8] 7T it 2 ARIE (0
F P FB1) F 32C FWAE R EALFZ NG INER BN S & O FIEE &AL, AREFRBINTRITH, FF
BHH BB, ERIELF @) B IRN S R ARE N S RIZEFETAE, o RERIFTMIBKE, #F
1 2B fo it BN AR EB AL RIER (FAd) A MRN8, AR I PBIE B KR BHERIER (e
W) AMANGRXRRZEREF LE, THRAREHI»KOEEMXGF L,

R HLA
BERFERETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, EE5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLEASARMNEAEH, £B
WA E R 100 #5440, BT AN DAX #540), Btk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA IR ARARL L 15% A £

R M ABARL E 5%~15%

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

Fd: AN TEE 15% AL

YABIPE . CHAZIRE . BARN AT, VA FE R AP RN ) R

KPR : METRAETAFRELEZCEAAN . HTERRIFERRBEIZFIEAR/ R MR GFERANA &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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&1 (603008 CH) )\ A% MM iara secunmies

P RIE R R 5] A b EE S AR GERIR TS L 504, 285 TIE% S % : 91320000704041011J

Akt R A RRIENE () AT IR 8] BAT A R IS A HOR A9 SLIE R ARG F L7 Ak 554, 278 94 TTIiE% 5 % : AOK809

£8: £ 5k (£B) ARXEAAEELZLEE A (FINRA) RR, EALEZEFREZ2LTH B LS THK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhadk: ALK (Fidodk) IR 5 BA A hodk b ks BB K K AT HIRS4TIE, 3 AR5% LM 5. A
)iE M5 202233398E

B RIEF R A R )

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

e 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 (LEH) 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 (FmIK) 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, 6



