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HUATAI SECURITIES

TR AARKE, Hfy 25 FAEHKE

BFIFR (£H) :
B AR (AR ) :

FEHR IR
202544 A 26 8 | FEAR XER &

%R R E
B RA 24 AR, 24 FN S BHE ¥ 5.9% E 84.49 1L, EA&4 AR SACNo. S0570524050001  fanjunhao@htsc.com

242.0%%-1.51 10, FANATLEAE K453 (FH1.2-1.6 cn), A o CNe-BPO%e HB02isEaRct0

ATRERZ: 1) 24 FiH4% 3.9 LM AAMAL: 2) A kAED  men R
M, AKE R NSRS , AR ARSI BER, BEEE: 1) SAC No. S0570523090004 liusigi@htsc.com
A A HALE R BT, BN T AR EHER N, EATHE LA Bigy  SFONo.BSESO +(680)21 2897 2228

Az 2) BRABHBEATS, K& R REZR, IR EERNHE
JEde v B A, FAHZ X AR ERAEEE DN RFBORER, >  BEKE

8] 2025 M N/FVAR R RKE, HFF EET PR BiRfh (ARP) 8.93

WEM (ART HEA4A258) 6.71
B KRNI AT, R4S, dbk KM 2ok sk AR T (ARFET) 3529
1) pREA, MAHSRA AT HES ), RUARBREH, 24 35 O ATOIRER (A7) ps
SMICNFHE 6.7% £ 67.50 1L T, 2P B A FI Ho+20.35% £ 19.6 LT,  pyps (a 5) 6

EFMKAR-114%E 433107, BHEA Lo/, AR F7ERYHEE
L ETREAE, 24 FHAUNRHE 355%F 14.82 108, 2) HE&F,  mptiE
24 52 3 A FAR E 11.0%E 4415 10, & K EIFE 1.2%Z 11.55
e, Mokl® 3 KB E A H F R K E 3 -0.3%/-1.1%/-4.1% £ %)

—_— s

6.06/6.42/5.96 10 .. 5, ME 24 FRNNMA LI THAN. ERE 2 77300
T, £8., ZFERAGIIETOEZANE T AW, AL Z A HIL, 7 4
(8)
HE LA EF LT ® 1.5pct, HHE % A ERF RS 0.7pct 23
24 4 3 1% L FIFFLR1.5pct & 36.9%, AMFINFERALFBAHTL
B (ARt L 4] F 60 Sh AN B H R AT) . 24 £ % B E R 0.7pct £ Ao2a  Awze  beeza Apias

35.0%, HEP4ERMERN 1.7pct £ 23.5%, FEFAMES A LB w
THBAK, BRETAE R KATK, FE+F AR AER M 04pct £
8.2%, E&AMAAMLRM, REFLAEMK: W5 % AFER A 0.5pct
% 3.3%, EZFABTEMEE, B EEKTHL,

FAHR R Wind

B A 5 41

FED| N ST, BT AN S 25-26 F 24| F TN, 3 27 F 2 F)
FUM, Fit 25-27 )3 EAFLE S H K 2.71/3.75/4.82 1T (25-26 AT
{85 %1 T8 21.3%/18.7%), 3% EPS % %4 0.47/0.66/0.85 T, 5 # Tk
s8] 25 5 Wind — 2 i PE 39480 13 42, 28 &AL =84 Bk, L
AERHBEBEEZTERL Hsk DT, BEATRRMEEA IS,
K255 ERKE, T8 254 1942 PE, B4=# 8.93 © (#T44 9.00
T, £F 254 154 PE, %% EPS % 0.60 ©.), %3 “HH” T4,

Rietr: W5 EHERS, BASSE LKA, RAMNEACELD,

ZEMMBAR G HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 7,976 8,449 9,358 10,185 11,029
+-% (0.52) 5.94 10.75 8.84 8.29
3 B BN 8) AL (ARTE ) 106.60  (151.42) 271.01 374.93 482.43
+-% 157.74  (242.04) 278.98 38.34 28.67
EPS (AR T, &) 0.19 0.27) 0.47 0.66 0.85
ROE (%) 3.08 (4.86) 7.99 9.96 11.36
PE (1%) 35.92 (25.28) 14.13 10.21 7.94
PB (%) 0.99 1.06 0.98 0.90 0.80
EV EBITDA (%) 5.34 5.00 4.99 3.32 3.46

FHRR: 8 nd ERAF LM
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# 74 (603313 CH) ' MM vuaras secunmes
B&k1: “THA 4ot (ZE 202554 A 258)
LW 3 AR A (L) PE (X)
JEH KA 2 8) A L. 7.) 2024A/E 2025E 2026E 2024A/E 2025E 2026E
603816 CH BE S 193.47 18.96 20.76 22.64 10 9 9
603008 CH 3y 59.96 3.22 5.30 6.02 19 11 10
603610 CH BB 36.14 1.56 2.15 2.44 23 17 15
002572 CH (ET 154.95 12.87 13.91 15.20 12 11 10
603833 CH Bk K 406.79 27.00 28.56 30.69 15 14 13
L 15 13 12
603313 CH BE L 38.29 -1.51 2.71 3.75 (25) 14 10
GEr B A 2024 5284 A4 SR, 2025-2026 F A THUMMA: E06 1. BEAA I 2024 a4 A1 4 5 ERA, B A3 A # Wind —E
&K : Bloomberg, Wind, Z# %% M)
B%2: PB4 2018 FUERE LIKANRIEZR B£3: ¥FH4A 2018 55 AR I3 A% F)iHRIEE
— N () e Bl 16 (%, % %) )3 B A5 = S
90 -  80% 5 - m— )z A5 A T (f2T) Rt (%, &HD) 5000,
80 - 70% 4 4 - 150%
70 L 60% 3 r 100%
L 0,
60 - L 50% 2 50%
50 40% 1 L 0%
0 o L -50%
0 | L 30% L -100%
30 - F 20% F -150%
20 1 - 10% L -200%
10 - 0% L -250%
0 A - -10% - -300%
<< << << < << << <
E § & 3 § & % # 5§ § § § & 3
IS IS Q S S S S Q Q Q Q Q Q Q
KRR KRB Wind, EEFR
B&4: $HL 2018 FURHESAE, LARKFERL B&5: #FHA 2018 FRAkEREAERA
A= HELAE  —— I ERAE (HH) —a— RN AR ek B A&k
45% - - 12% 25% -
45 M %
40% 1 - 10%
35% - L 506 20% 1
30% -
r 6% % -
2506 15%
20% A%
0 L 206 10% A
15% - r_*__/"-\*_‘\-‘
10% 0% 5% -
5% - r-2%
0% ; . . . . . 4% 0% +— ; ; . . . , ‘
E & § 3 § & % = 5 & 3 § g 3
54 Q & 15 Q & Q & i i & & i Q
FAH R Wind, %&HEFR KRR Wind, ZEFR
B %6: ¥d4 PE-Bands B%7: ¥a4 PB-Bands
(AR ) (AR )
ras
199 -
100 A =1 0 eeee- 450k 12 A MM v aMio el T T e = eeeee 2.1x
b gy = =
0 —— - — = 375x - = = 18X
] | — 300x 1.5x
(100 ==
- - 225x 1.1x
(199) 1-4 150x 0.8x
| ——']
(299) - 0 .

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

TR Wind, £ RFRL

FH R : Wind, {5757
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Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
RAFE 4,717 4,423 5,511 5,482 6,365  FaMA 7,976 8,449 9,358 10,185 11,029
EI 1,095 1,006 1,114 1,422 1,314 FLmk 4,917 5,336 5,876 6,360 6,850
R MK 1,545 1,467 1,869 1,762 2170  FRAAE Al 47.27 42.47 47.04 51.20 55.44
FeAe 3 R 190.26 91.03 22050 11856 24861  FdL %A 1,740 1,984 2,123 2,280 2,447
FAAT TR 2 89.96 7745  107.95 93.83  124.68 ¥ A 572.62  552.07  564.62  604.33  643.41
HH 1,721 1,644 2,062 1,949 2371 MHEEA 30060 27578  197.30  191.32  173.45
FARA T 7493  136.85 136.85  136.85  136.85  # FAfidik (33.00) (49.15)  (54.43)  (59.24)  (64.15)
FERFF A 5,349 5,200 4,989 4,734 4602  AAMIBEHKE (5.71) 6.35 10.00 10.00 10.00
KIBF 56.98 56.46 53.54 49.78 3534 A AME (6.79)  (14.28) 10.80 10.80 10.80
sy 2,464 2,262 2,242 2,182 2,093  EFLAH 168.43 (293.03) 35548 49194  633.11
A 167.20  189.43  175.87  160.77 14208  FksbkA 2.91 133.36 5.00 5.00 5.00
HAAEFEAD R~ 2,661 2,692 2,517 2,342 2,332 WIS ELH 6.88 4.59 4.59 4.59 459
et 371 10,066 9,623 10,500 10,217 10,967  AIHEER 164.47  (164.25) 355.89 492.36 633.53
s A 4,321 4,366 4,964 4,276 4,472 FRiEA 42.93 14.71 35.59 49.24 63.35
FEAlEE S 1,621 1,834 2,733 1,834 1,922 #A1HE 121.54 (178.96)  320.30  443.12  570.18
A IR B 1,462 1,601 1,772 1,878 2,053 UHBEAERE 1494  (27.54) 49.30 68.20 87.75
A E A Bk 1,238  931.88  459.24  563.64  497.53  J3AHN )44 106.60 (151.42)  271.01 37493 48243
dkiksh {4 1,797 1,571 1,529 1,492 1,475  EBITDA 1,017 1,041 1,121 1,330 1,352
K Ik 119.49 96.88 55.52 17.81 092 EPS(ART, %K) 0.22 (0.27) 0.47 0.66 0.85
HAeAER A 7 1,678 1,474 1,474 1,474 1,474
R4 6,118 5,937 6,494 5,767 5947 EEMFIE
VMR G 63.04 57.87 10716 17536  263.11 &#FE (%) 2023 2024  2025E  2026E  2027E
A 570.59 57059  570.59  570.59  570.59 ARK#H
FANR 2,448 2,412 2,412 2,412 2,412 BIRKA (0.52) 5.94 10.75 8.84 8.29
B4R 984.05  804.10 1,124 1,568 2,138  FLA)E 73.97 (273.97)  221.31 38.39 28.70
)3 B B B R R 3,884 3,628 3,899 4,274 4,757 I3 N )4 AL 157.74 (242.04)  278.98 38.34 28.67
ki i) %P & ] 10,066 9,623 10,500 10,217 10,967  #HAIEEH (%)

EXIES 38.35 36.85 37.20 37.55 37.89
ALRER RS 1.52 (2.12) 3.42 4.35 5.17
25 E ARTEZR) 2023 2024  2025E  2026E  2027E ROE 3.08 (4.86) 7.99 9.96 11.36
Z2EEHAL 916.62  963.90  269.95 1,899 48348 ROIC 5.24 0.14 7.63 11.52 12.01
e IR 121.54  (178.96) 320.30 443.12 57018  fxtkfe S
A 18 e 4 642.22 1,035  660.89 74820 65537  HEAH%E (%) 60.78 61.69 61.84 56.45 54.23
m4% A 300.60 27578  197.30  191.32 17345 A AtkiE (%) 39.52 38.12 43.60 1.15 13.42
BAMK 6.79 1428  (10.80)  (10.80)  (10.80)  EFLFE 1.09 1.01 1.11 1.28 1.42
FEFEE (112.10)  (99.13) (826.00)  593.26 (835.64) EHALE 0.66 0.61 0.66 0.79 0.85
HiezEas (42.42)  (82.61)  (71.75)  (85.70)  (69.08) HiEfkH
B EHAE (362.90) (395.10) (414.25) (457.77) (487.32) EFK =A% 0.83 0.86 0.93 0.98 1.04
KA (414.53) (379.33) (170.62) (148.47) (147.99) RMIk#k A% % 5.53 5.61 5.61 5.61 5.61
KB 225  (72.37) 2.92 3.75 1445 BRI A G E 3.60 3.48 3.48 3.48 3.48
EXUEI SRS 49.38 56.61 (246.55) (313.05) (353.78) M (AKF)
ExEHAE (108.25) (778.35)  252.46  (1,134) (104.38)  AMOI (R ATIEE) 0.19 (0.27) 0.47 0.66 0.85
FE il (40.86)  213.00  899.37 (899.37) 88.21  HMZEALAR(RHHE) 1.61 1.69 0.47 3.33 0.85
R IHEH (439.87)  (22.61)  (41.36)  (37.71)  (16.89) AR (RAHEE) 6.81 6.36 6.83 7.49 8.34
438 R 3 Ao 85.29 0.00 0.00 0.00 0.00 fHfEirk®
K AN ARG Ao 657.20  (36.27) 0.00 0.00 0.00  PE (%) 3592  (25.28) 14.13 10.21 7.94
A F AL (370.01) (932.47) (605.54) (197.28) (175.69) PB () 0.99 1.06 0.98 0.90 0.80
G 3 o 537.23 (185.01)  108.16  307.29 (108.22)  EV EBITDA () 5.34 5.00 4.99 3.32 3.46
i b SRR PA 2N
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

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE 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 REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&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 N RAIRAEAT R T AL, AT X 895 FIER T
BB H AR R IR KA B @R D K KENH KA,

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 SRR A R LA X R f kTR
T, RETRAHARE PRI N AT IER K TH AT, A ARBITRIT. M5 F% S ok >
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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 ik 58 89 °R — A3 MARYE . A K% 77 @ B BARI TR I A IR 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,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 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 HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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¥F 4 (603313 CH) Lo b ERIEH

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o ¥ &AL (603313 CH): A eaistt (&) ARNSE. LF 0 F/RELXFEN ) FEHAARG AN THT A
1889 1%3 A L,

o HATRWMWERL, Hhkfeartzit (F#) AMRASM R A https://www.htsc.com.hk/stock_disclosure

HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHNE

o NMITHAR . X BF AARAEATH TRIE KRB E TR BAITGIERREZITANZEAR. TFIF . 247
JF R AR AL G KIRE TR A IR IE R RAATAF AT E M S5 A 5. AWBEFHRALN “MEAL” 04
FINRA & XL T AT 69 KIE R R o AT ITARIE 22 RAE R 09 EARI N Ao B A8 /) FRAF 3B, L3R A 0 3 AT
£ 0N,

o ¥ EH4A (603313 CH): EAIERBRMATRNSG ., LF N8 fa/RELKE NS F A HARG N 8] X — £ L@ IIER G
PR 1% 3% A Lo

o RIEKABM AN LT N F/REHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALILR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERITALIL, K
Z R H (LAEFTAES),

o LHIERMHAREAE ., TN/ REKEENG], RIRESRERE, TEmER TRAFA KBS TR
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HEAZ TR,

Fiok

R EEE (hodk) BN HA RN AREELBME O R ATHRSETIE, TAEAATH =SS, QIEIE
Ko BARBERP R EL, R DR D OITE DA DR IMTA RS, AR (W5 BE %) A7 8% &0 5
B, AR S S RAARBE I, 045 KA RN R AR . B RIER (A AR 3 T i A4 AE (1
SRR A1) § 32C KRS K AL E A EMRE NG S QRENE LI, ARERBATEES., 5%
BAEH I IREHER, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMEME, #
1 5 B il g A AR AR A A WA RIE R (Fidh) ARG, AJRE 403 ho sl HICH B % A MR a0 R RIE K (Hiw
W) HRANEZBEREP 26, TREAREMOANELHLOFE.,

R HLA
BERFEETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 28 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLE LS00 4, §E5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRRIGH, $ETHLAEASBRMNEALEH, £B
WA E 100 #6540, BT H AN DAX #540), Btk T

TR

BH: T LIRS AR R
PRk AR ERRAARE LR ESF
B T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

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

Fdh: MARRNEETEE 15% AL

AP E . CHAZIRE . BARN AT, VA FE R AL AR ) R

IR : METRAETAFRELZCEAAN. HTERRIFERRBEIZFIEARAR/ RN S MR AGF S RANLAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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# 74 (603313 CH) )\ A% MM vuaras secunmes

P R R M R 5 A b EE R AR GERIR S L 504, 28 TIE% S % : 91320000704041011J

Aokt R A RRIENE () IR 8] BAT A R IS A HOR A9 SLIE R ARG E L7 Ak 55 4, 278 4 TTiE% 5 % : AOK809

£8: £ 5Kk (£B) ARXSAAEERLZLEE A (FINRA) RR, EALEZEFREZ2LH B LHTHK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhdk: ALK (Ffidodk) A IRA 5 BA A hodk & ks B BM K K AT HIRS4TIE, 3 AR5 LM 5. A
)iE 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, 6



