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HRBAER FF, RELAFRE

SR B
MEE

E R
2025 4 A 27 B | TE AR

N BN 24 R 25Q1 Ak 24 A 5FEIk 165.42 1L, B H+6.71%, )3
#4474 8.06 12, FH+31.70%, 1&F &AM (11.26 e ), £&
AR KFK ZRAIR KPR 25Q1 BLF] tb+11.06%, V34 AR b
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EAMRIR A 4E, HERRIE LK

SRR, 24 FA RIS R H B AT 80.82 124, B H+5.22%; &K
T g lk 80.61 12 7L, B H+10.87%. & T EANBUR 89 A 2 5% 46, 24Q4
BRI AR T S h 52 8 5 A ) tb+47 5% A2 32.7%. AHENT S kA = 5o
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fanjunhao@htsc.com
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PR AR
SAC No. S0570518120001 wangsenquan@htsc.com
SFC No. BPX070 +(86) 755 2398 7489

R R
SAC No. S0570521100002

A X ¥
AR (AR ) 63.75
&M (ART HRE4A258) 53.18

Gl BT ARG DERS o LA, HAMAORTZMRRSE TRORITT 30,594
P T 0 \ 3] B i y o = 6 AMAFHERIH (ARPEF) 384.31

ﬁgilil);,\ i+ 68.88 12T, R b+12.6%, & /4 3] itk 50K N8 42.2%, R 52 B (AR ) 36.59-65.27

re+l.3pct. BVPS (AR ) 13.50

EAEFEAFXENR, ARTABAEE S BRHEH B A LB

24 SFiAR )G EAEH 46.52%, FH+2.0pct, I &35 T AL H K

o b, AN S SREA AT S & AR, &5 LA FF 44 1pct. %) —— Rk

Rl % 5 45 & % A &% 30.33%, F-0.92pct, % &/%& F /8 migis 50 JiR300

% M BEAE N 16.19%, F+2.92pct, LB AIRAS L. 2d T "

SR 3.26 LM & £ F F MRS, TR 24 S0 EEAF, o hﬁﬂuﬁu

$hikz Rk, TEAHNEAS A ° A -

NABE R 2 LA ERAREZBERFAS, ZAEMEEFTAANEAR O T Tt Deezs  Apzs

Al, BB ST, NEAA S LP 8L, it 40%. @ sl

Flks BHELGBRTEETFS, BTN LAFieB R TS, EHAR: Wind

B AN 5 1A

KA 25-27 40344 ] 4 14.68 12T, 16.65 12 T A= 20.53 12 7. (25-26

F B ATE 2 #]-9.98%. -15.67%), *t i EPS 4 2,55, 2.89 #= 3.57 T, *

BB AR ik Kk L e, KAV LA ZRARELH, TREAEMR

M. BRE 4 A 27 8, Wind —& M TN ) 25 F-F35 PE 4 19.34 4%,

FRINE] MMt BRKILAFADENGEE LAY, B

Bk 2 e hak, 4 F N 5) 25 F 25xPE, 3t & B 4= 63.75 ;T (#T44: 70.75

T, 3R 25 4% 251% PE), #%#H “EN7,

MG T: THEEmB;, XBRAE; #HeRERAHANGE .

ZERMBARE A

S EE 2023 2024 2025E 2026E 2027E

BN (ARTET) 15,502 16,542 19,015 21,128 23,292

+/-% 1.16 6.71 14.95 11.12 10.24

2B BN 84 A (AR T E ) 612.08 806.09 1,468 1,665 2,053

+/-% (63.96) 31.70 82.17 13.40 23.31

EPS (AR T, &) 1.06 1.40 2.55 2.89 3.57

ROE (%) 9.34 11.19 17.46 17.06 17.76

PE (4&) 49.98 37.95 20.83 18.37 14.90

PB (4&) 4.67 4.25 3.64 3.14 2.65

EV EBITDA (%) 21.33 19.08 14.77 12.83 10.17

TA R : N8N S RHF TN

B DT I TEARRATITE D] R — 5N, 3 sl —AE ] 5 1
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# &M (603486 CH)

B&1l: LA 8 Wind —&## PE
EHR R TEH AR PE =&%FH (BEF L) 2025-2027 %2 &%
2024A 2025E 2026E 2027E  2024A 2025E 2026E 2027E AELHR
002242 CH Jula RE 4y 64.95 23.30 19.49 17.75  122.35 307.18 367.22 403.10 48.80%
688169 CH kA 20.49 16.24 13.48 11.33  1976.56 2176.08 2622.07 3119.22 16.42%
002032 CH Hin R 19.00 18.48 17.28 16.20 2244.44 2404.13 2571.42 2743.61 6.92%
ESY) 34.81 19.34 16.75 15.09
603486 CH H# M 37.95 20.83 18.37 14.90  806.09 1468.42 1665.2 2053.28 36.57%
E: ¥R Wind —EFRM, #AEHE 2025/4/27
#H# &K : Wind, Bloomberg, # #&5F 7%
B&2: FEAM 2019 F ARIBAZF L EALE R B&3: FHKM 2019 £ AR )3 &4 HH R R e EREFR
(e ) — LN ARl (%, 7 k) (few) )2 # 5 A FLE R L (%, % 40)
180 - - 90% 25 -  500%
160 - 80%
- 0, - 0,
140 - 70% 0 | 400%
r 60% - 300%
120 A - 50%
100 - L 40% 15 1 - 200%
80 A - 30%
- 100%
60 | L 20% 10 4 °
0 - 10% - 0%
1 - 0% 5 -
20 - L 10% - -100%
0 -  -20% 0 A + -200%
[e)] o — N (32} < [Te) [} o - N (32} < [Te)
- N N N N N N - N N N N N N
o o o o o o o o o o o o o (03
« N N « « N 3 « N « « N N 3
FHRR: NENE, EEFL FARR: NENE, BEFL
Bg4: FRMEAERIFEFETRLFER BA&5: AXAHEERELTRLFRL
SRR R F IR e R
—_— A el -k X A REE S e T 5 %
40% -
0, -
60% 35% -
50% - /—\/ 30% -
40% - 25% 1
20%
30% - 15% A
20% - 10%
= - o -
10% --" T ~a -~ 5%
- S == - 0% = T T 7 —_——
-
0% r r . . . . ‘ 5%
Z § & §8& & & 8 ~ 0% 2 g8 & § 8 % 8
5 N b 5 S S = R I Q Q Q& Q 5 i 9
TR RR: NANE, ERAR FTHRB: NE) g, ERAR
B %6: #ik#H PE-Bands B£7: #%% PB-Bands
(AR ) (AR )
A A A KA
170 - 165 -
etad P -l - --
] - - ---"
P e ]
128 A e e T 45x 123 fege== e e e r T === === 12.7x
-~ts - — — 40x _r=-- - — — 10.2x
85 1 30x 82 7.6x
25x 5.0x
43 A 4
15x 2.5x
0 : : : T T 0 T T T T T
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
FHRR: Wind, &L TR KR Wind, EEFFRL
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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THFS AR, o RIHIT L 5 R G0 B, T R At 3 89 BAVE 7 i A,

KA o 4o R E I E KRR A2 oF B 45809 B S Ao e XA, KALA A 09 3 Ao 577 R
sl A B, BARRA A TRRT %,

o RRAARIE . T RGT AL ERIFERMH., FRk K. Fo 8= o3 R
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A% (603486 CH) ) S VM susrai secunmes

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
RHF~ 10,401 11,453 13,479 14539 17,367  #akA 15,502 16,542 19,015 21,128 23,292
A 5,097 5,199 6,192 7,130 8,864  FimA 8,139 8,846 10,097 11,123 12,109
B 1,675 2,924 1,842 3,503 2,552 B AL B 67.89 96.47 10168 11640  127.07
Jh A SRR B 5.52 4.09 6.96 5.32 821  #FL%A 5,297 5,017 5,666 6,233 6,825
FAAT TR 2 280.00 23417  356.84  299.86 42410 FEFA 582.89  562.28  627.48  676.10 74534
A 2,848 2,369 4,359 2,878 4796  ME%A (25.80) 25.84  (77.65)  (79.24) (111.02)
FARA T 49515 72291 72291 72291 72291 K EBMAHK (167.87) (362.43) (302.83) (360.68) (407.51)
Bl Tk g 2,986 3,573 3,803 3,930 4122 NAMMETE DK E 40.01 3545  153.70 35.64 36.83
KA 167.39 21058  214.13 22538  242.99 BAAMKE 0.07 (4.96) 18.66 19.22 19.31
sy 1,026 1,368 1,652 1,855 2,014  FRAE 63591  892.96 1,632 1,852 2,286
A 274.86  297.89  330.27 33828  396.33  FIMKA 20.83 16.57 17.62 17.80 17.53
FAAE R T~ 1,518 1,697 1,606 1,511 1,469  Fshi b 3.73 7.48 5.81 6.02 6.19
= 13,387 15,026 17,282 18,469 21,489  FlHE3R 653.01  902.05 1,643 1,863 2,298
s 5,564 6,702 7,745 7,583 8,796  FiiFAL 41.65 96.38 17558  199.08  245.49
B 470.32  839.58 83958 83958  839.58  #Alid 611.35  805.67 1,468 1,664 2,052
A IR B 2,881 3,055 3,721 3,744 4,383  SHMEAME (0.72) (0.42) (0.67) (1.00) (1.10)
HARS 5 2,212 2,807 3,184 3,000 3,574 V3 fEAEN 8 %A1 612.08  806.09 1,468 1,665 2,053
Ak [ 1,275 1,127 1,131 1,133 1,137  EBITDA 951.72 1,253 1,778 1,973 2,319
KAf % 200.15 0.00 3.48 5.62 949  EPS (AR T, A XK) 1.08 1.42 2.55 2.89 3.57
HAudE R A 1,075 1,127 1,127 1,127 1,127
R A 6,839 7,829 8,876 8,716 9933 EEMFIE
VMR G 0.46 0.05 (0.63) (1.62) (2.73) RHEE (%) 2023 2024 2025E 2026E 2027E
A 576.46 57530 57530 57530 57530 AK#EH
FANR 1,724 1,482 1,482 1,482 1,482  FIKA 1.16 6.71 14.95 11.12 10.24
B4R 4,389 5,042 6,066 7,228 8,646 Al (65.01) 40.42 82.71 13.48 23.48
)3 B B B R R 6,547 7,197 8,406 9,755 11,559  J3 A &4 A1 (63.96) 31.70 82.17 13.40 23.31
RARAIRARE 13,387 15,026 17,282 18,469 21,489 KA H (%)

ERIES 47.50 46.52 46.90 47.36 48.01
ALRER e UES 3.94 4.87 7.72 7.88 8.81
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 9.34 11.19 17.46 17.06 17.76
2EEHAE 1,091  852.25 1,672 1,482 2,191  ROIC 20.31 19.43 35.82 36.45 44.14
A 611.35  805.67 1,468 1,664 2,052 ki
718 e A 314.21 414.82 232.15 235.98 187.44  FF AtE (%) 51.09 52.10 51.36 47.19 46.22
W45 R (25.80) 25.84  (77.65)  (79.24) (111.02) 4 fiffLE (%) (51.78) (42.80) (50.94)  (53.50) (60.13)
#F MK (0.07) 496  (18.66)  (19.22)  (19.31) A#HE 1.87 1.71 1.74 1.92 1.97
FEF L 19.09  (743.59) 263.10 (246.48) 164.30  #ahrbE 1.23 1.25 1.07 1.43 1.32
HezE s 17254 34455 (195.04) (73.68)  (82.47) BB
BREHALE 467.19 (762.88) (288.87) (307.90) (323.05) EFFEAEE 1.16 1.16 1.18 1.18 1.17
FAZE (900.89) (708.60) (453.82) (346.63) (361.89)  mIKIkH A4 FE 8.55 7.19 7.98 7.91 7.69
KB (40.00)  (54.50) (355)  (11.25) (17.62) RATKHKAHE 274 2.98 2.98 2.98 2.98
FAIF A 1,408 0.22 168.50 49.98 56.46  HEHEIR (AKF)
FEhEDAE (521.40) 21.13 (389.96) (235.03) (134.40)  HRICE(RAMHEE) 1.06 1.40 255 2.89 357
FE il (69.97)  369.27 0.00 0.00 0.00  AMRZFENEA(RIHET) 1.90 1.48 291 2.58 3.81
K% 200.15 (200.15) 3.48 2.14 3.87  HMRAFK S (RIER) 11.38 12,51 14.61 16.96 20.09
£ il LI A 2.96 (2.17) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 3.83 (241.96) 0.00 0.00 0.00  PE () 49.98 37.95 20.83 18.37 14.90
HAE T e (658.37) 95.14 (393.44) (237.17) (138.27) PB (&) 4.67 4.25 3.64 3.14 2.65
LA 34 o 3R 1,104 91.61  992.81  938.63 1,734  EV EBITDA () 21.33 19.08 14.77 12.83 10.17

VRIS NI 22 2

S
W
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AN, #ip e, BITE, AR, HIEHARS A KO EEAIIET DA ITFIARGIEH R EATANNAE L
RVAAE . LR AR I T E AT AR AT 4R A 09 BLAR S DU T & 1R 09 & I L4 3% 1) 48 0K BRAE AT 4R B o

— 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, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
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 F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
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 IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL 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

RIRERAARA KNG A o« KERNE B @FT, EMIMMEIANATFAEMKR. L4, K&, 5l ARFR> KA
(T By RERD)FAEAT RS RAZAC KN ) AR W AEfF AN S R F#TII A KRG, TEAFNREAAER, 5
FEAE R ATR PR 209 5 E R, AHLZ5I A, AAFSSRERAEIANEL, R ERAHLAA “LRERFRAT,
HARF AREFHATHEAT A SR E 5] A M Ao, AN KRG8 AKX FTHERA . FTA ARE T 1& R AR,
TR ARITBARITH) A AN ) AR, IR FARITHARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME 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 FEREFERIZR (FE) ARNKR,

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 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, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o SR . AT, EARAARADEALH RIZAE KRS TR BAIFGIEERZITAGZHBEAR . FF M
) o AT IT B AR FE AL G AR EFTIR BAGARGGIEF R RATATERALATAR XM 4 4] 550 AIFEFPTIR B4 A E AL
8.3 FINRA & LT OMITEI KER R o DATITARIE £ R R0 BRI AN A B AL 7 RIFFH B, QIR A AL
AT L G- BN,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FIBENIERINTALR, OEBRERGE (BEFAR) BRRIEAATHELENNGIERFTATL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (R XET) KT, FTRAHHTEFIBFZIER (RLAFT). B, #FTHFLZEIRE TR
HBaAZFR,

A

RIEF (Fhmdk) AIRN S HH Ak e aME O RAT ARG FTIE, TAERTATHZHRS, GIiE
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR ELERIER () AN . AMLEWH I iEIE Bk R Bay e Rie k. (Fihe
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

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 #5480, BT LN DAX #540), Btk 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 : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

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



B0 £ RIE %

#%¥ (603486 CH) )\ A% MM vuaras secunmes

FRRAWE

¥ E: ERIER A A (RN 8] A P B AR 89 “GERARTTEW 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

A EEeBER(FR)ARNIAATBIEE A AN HIERARBEZ L L5 T4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mgk BRIER (FAodk) AN LA Ak akE 2 mm LK AT HIRSGFTIE, FALABEYMSME. 2
sz M % : 202233398E

B RIERRD A RS

# R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

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

e L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

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

xR (£5) ARAFG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3k) BAIRAE

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183

ORRAFT A 20255F 4 R A H LA A [ 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 7



