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HUATAI SECURITIES

L HARIE, K S AR ARG K

EEFR Fhaaor pEEACEOF

20255 F 01 B | +EA® R Bl AR (AR )
R REF
A k#ﬁ—?—’fﬁﬁ‘?"é'fﬁ, 2024 —éf—%‘}’:fﬁ'_fé‘}]i 102.77 1. T (yoy+1 32%) , SAC No. S0570522100004  nizhengyang@htsc.com
B4 A 10.42 1072 (yoy+2.09%), adkdF] 9.50 104 (yoy+2.04%), O oo BTMSE +(680)21 2697 2228
P Q4 £ HE Ik 29.88 1T (yoy+3. 97%, qoq+30.73%), Ja#%4]3.75  mzA EY X3
2.7 (y0y+27 60%, qog+80. 73%). %5 w@{&f—,}kﬂ]%ﬁ}i}] (¥ 4p 24 S92 SAC No. S0570124010018  wanglongyu@htsc.com
HAF 1051 1LL), £BENES oA 5 F B, 2005 F Q1 % +(80) 21 2607 2228

AEk 25.59 12 (yoy+2.68%. qoq-14.35%), VF A4 4| 2.48 LT BEA BE K
(yoy+5.57%. qoq-34.02%), #=3F4%#] 2.35 12 (yoy+6.48%). />3] 24  SAC No. 0570123100087 tanjiaxin@htsc.com
FRMFI L. BAITL, FIFNITEAMER, fH CENT, LS 2 AT 2
24 FNIERAERBRREANRE, BARHRSA A X ¥
24 3 5 241 % 2251%, Fr+1.10pct, & FAABILEARK, BA  wmp oh —
#A; 24Q4 £ EF A E 21.66%, 24Q4 £ 5 F £ A EE+5.29pct. #7 waEHh (ART KE4 430 1) 8.29
] % A E T &, 24 SF4E % A E 2.31%, Fk-0.23pct; F % A E 5.34%, T (ARFE7) 14,305
Fl-0.28pct: M 4 % B %-2.52%, FH+0.55pct, i %7\ &) f%kA) 43 S PAFARRIN (ARFHET) 112.18
i SRS AE 4.05%, Flrk+1.32pct. &A% AE 0.18%, A TS AT 125948

+1.37pct. 2025 SF—F 5, N aEAF 20.48%, Flr-2.85pct. 25Q1 4
it3f A& 8.27%, Flt-0.43pct; A ¥ 45E % A& 2.14%, Fl-0.17pct; Bk A
Fr T AE 4.65%, F-0.52pct; K% A E 3.64%, Flrk 0.10pct; M

%% M %-2.17%, Fl 0.16pct. o — s
19 FiAR300
THAIEE BRI LML, FFAIITEEK 11

BAAT RN B L Z NG R ERIEH ) o 24 0 8) B AT LGN Y & '\f“,
£ 4014 e, NG 2022 F69 18.26%F R A E 2024 F09 . W, ‘ |
39.05%, /M EEITLE RKGEEN .. ST TAELMEEMLI: © Mwm«

BRI 25 F 4 A 6 BRE (Lo sgm, FR04L5), Oor2e  Aug2d  Deczd  Ap2s
25 4 1-2 ANLFRA 54 & E R K = 2R R TR k+6%, Tk AF L
it E vk, AN LS KAKARL, BP 25 F T Ty T Wind

MBHERAT, AFNINIALITEREEE.

B AR 5 1A

ZEITHERXZTAEEANHZE, KMTREBTIER, Mt 3 25-26
)3 54 A1 (-9%,-11%) £ 11.27. 12.75 1e L, H it 2027 0384 5]
# 14.60 1T, 3% EPS # 0.65. 0.74. 0.85 7. 2025 4% &/ A4kt &
EPS 5 #1% 0.47/0.18 7T, Tk 8)i% &/ 44k wind — & F#A H 12/32x, %
F N8 25 F 12/32 4% PE, A% B4R 11.44 T (3114 10.16 T, 25-F
% &1 54K 12x/20x PE).

RIeRT: EIPT G IE = AR ATAM ;AT 5T F A Bl RS

ZEMMBAR G HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 10,143 10,277 11,248 12,498 13,745
+-% (5.79) 1.32 9.45 11.11 9.98
2B BN 84 A (AR T E ) 1,020 1,042 1,127 1,275 1,460
+-% 5.36 2.09 8.23 13.07 14.53
EPS (AR T, &) 0.59 0.60 0.65 0.74 0.85
ROE (%) 11.77 11.98 11.99 12.79 13.62
PE (1%) 14.48 14.18 13.10 11.59 10.12
PB (1%) 1.69 1.67 1.55 1.47 1.38
EV EBITDA (4%) 5.64 5.01 3.64 2.81 1.81

PR R R N A NE L R R

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1
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B&l: 2024 S8 EHEK 1.32% B&2: 2024 58 %A% K 2.09%
_— A\ (7)) e B (B ) — )05 A (L) Rk (& 4h)
120 - 35% 12 4 r 30%
0,
100 - 30% 10 A r 25%
25%
80 - 20% 8 1 - 20%
15%
60 A 6 A - 15%
10%
40 5% 4 A r 10%
0%
20 % 2 - 5%
0 4 T T T T T -10% 0 A . L 0%
2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
FH &R ifind. ERFR FA KRR ifind, R %
B4&3: 2024 528 BA AR RA Bkd4: 2024 528k EBAHESD
(%) e A E - FEERE
ZHEAE (%) - === AEFAE (%) - .
FALAE O e 7 A RE — - AR
25 -~ 61+
5] -----"-- ———_ " -
20 | __\/\/ 2]
e ———
15 A 2
1 4
o4 L iae--TTTTTTT 0 T T T T T ‘
1) -
(1) il -
5 2 1 = sa
@) 1 T~=--"
0 . . : : : : (O
2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
FA KRR ifind, EEFRL F kR ifind, 4 &R
B&5: T dfE—Yk (T d#E45F ifind —&MA)
FAE EPS () PE ()
2 8 RAG 28] [ AR (ftx) 2024A 2025E 2026E 2027E 25-27CAGR 2024A 2025E 2026E 2027E
002158 CH X AF##L 88.50 1.61 1.68 1.85 1.95 6.54% 10 10 9 8
002884 CH % F &k 56.41 1.24 1.10 1.22 1.36 3.18% 13 14 13 12
000811 CH k¥ 3r3% 87.66 0.82 0.89 0.98 1.13 11.07% 14 13 12 10
&R S ] 6.93% 12 12 11 10
002430 CH  #t f ALty 196.10 0.94 1.13 1.36 1.55 18.30% 21 18 15 13
301286 CH ik Axty 102.83 0.37 0.55 1.05 - - 69 47 24 -
AR RT3 18.30% 45 32 20 13
E: £ 202544 A 30
PRk R ifind, dE & )
B %6: M#3hy PE-Bands BA.7: %#3h7H PB-Bands
(ARTT) (AR F)
Ik 3 5 7 — kHHA
16 ~ 17 4
12 1 hdbee?= ") e mme=e- 25x 13 { ey pgmem=—— = @A lf=m = e  eee=- 3.1x
- = = 20x -— = 27X
8 15x 9 2.2x
I 10x 1.8x
4 A 4
. O — @ 5x 1.3x
0 T T T T T 0 T T T T T
May-22 Nov-22 May-23 Nov-23 May-24 Nov-24 May-22 Nov-22 May-23 Nov-23 May-24 Nov-24
FHRR: Wind, R FA R Wind, FRFR
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 20,702 20,620 23,205 23,724 27,299  #FdMKA 10,143 10,277 11,248 12,498 13,745
EI 10,535 10,955 11,353 12,498 13,745  FLm Ak 7,963 7,964 8,679 9,632 10,542
B 3,700 4,064 4,425 4,664 5153  #FLA4 Al 57.16 60.06 65.24 72.49 79.72
FeAe 3 R 57.02 40.23 66.21 52.06 78.01  FLXHA 266.47 23769  253.08  274.95 29552
FAAT TR 2 1,143 1,019 1,347 1,281 1,610  #2%A 569.73 54859 58490  649.88  707.87
HH 2,251 1,554 2,593 2,010 3,028 MHEEA (311.49) (258.98) (205.52) (238.89) (271.90)
FARA T 3,016 2,988 3,421 3,219 3,685  FABAAMK 3234  (27.78)  (11.25)  (12.50)  (13.74)
FRFHF 2 4,778 4,644 4,616 4,595 4522 NAMBEHKE 5.53 33.33 0.00 0.00 0.00
KIBF 22246 20234  192.34  182.34 17234  #HESKE 9.91 0.93 25.00 25.00 25.00
sy 2,907 2,604 2,655 2,697 2,684  EHLAIH 1,337 1,405 1,518 1,717 1,968
R F 7~ 156.12  142.35  115.41 89.74 65.36  FAIMHEA 29.51 6.91 10.00 10.00 10.00
HAAEFEAD R~ 1,493 1,696 1,653 1,626 1,601  FdshE ok 9.93 2.87 3.00 3.00 3.00
= 25480 25264 27,822 28,319 31,821  AUHEHR 1,356 1,409 1,525 1,724 1,975
s 14,678 14,680 16,593 16,595 19,404  FiiFAt 25831 26371 28549 32281  369.71
FEAlEE S 1,852 2,461 2,000 2,456 2,309  AAHE 1,098 1,145 1,240 1,402 1,605
A IR B 5,729 5,565 6,729 6,923 8,015  VHMAME 77.87 10374 11231 12699 14543
A E A Bk 7,098 6,654 7,864 7,216 9,080 Y3/ AN 5] 4 A 1,020 1,042 1,127 1,275 1,460
ksl [ 1,469 1,023 89344 76425 62814  EBITDA 1,382 1,518 1,641 1,881 2,150
K Ik 97233  640.76  510.07  380.88 24476 EPS (AR, #K) 0.60 0.61 0.65 0.74 0.85
HAeAER A 7 496.42 38244  383.37  383.37  383.37
R4 16,147 15703 17,486 17,359 20,032 &M EE
VMR G 587.31  692.80  805.10  932.09 1,078  2HFE (%) 2023 2024  2025E  2026E  2027E
A 1,727 1,726 1,726 1,726 1,726 REfeh
FANR 2,542 2,591 2,591 2,591 2,591  BIKA (5.79) 1.32 9.45 11.11 9.98
B4R 4,445 4,493 4,878 5,426 6,177 LA 8.50 5.09 8.05 13.13 14.59
)3 B B B R R 8,746 8,869 9,530 10,028 10,711  J3AHAn )44 5.36 2.09 8.23 13.07 14.53
R A AR S 25480 25264 27,822 28319 31,821  #HAIEH (%)

EXIES 21.49 22.51 22.84 22.93 23.30
ALRER e UES 10.83 11.14 11.02 11.21 11.68
25 E ARTEZR) 2023 2024  2025E  2026E  2027E ROE 11.77 11.98 11.99 12.79 13.62
Z2EEHAL 1,352 1,148 2,279 1,718 2,400 ROIC 109.32  136.92 (270.85) (170.28)  (89.02)
A 1,098 1,145 1,240 1,402 1605  f24EReH
A 18 e 4 302.82  381.12 33226  408.47  460.34 K AkE (%) 63.37 62.15 62.85 61.30 62.95
m4% A (311.49) (258.98) (205.52) (238.89) (271.90) % fiftbE (%) (71.56)  (70.58)  (82.15)  (84.94)  (91.97)
#F MK (9.91) (0.93)  (25.00) (25.00) (25.00) EFHHFE 1.41 1.40 1.40 1.43 1.41
FEFEE (164.74) (294.34)  937.68 17192 63124 & LE 1.14 1.20 1.13 1.20 1.14
HiezEas 436.88  175.92 0.00 0.00 0.00 #HEf)
B EHAE (4,156)  (2,055) (276.71) (361.86) (362.72) EHKEAHE 0.38 0.41 0.42 0.45 0.46
KA (521.75)  (215.70) (297.59) (375.33) (371.70)  FKIkHKAFE 2.81 2.65 2.65 2.75 2.80
KB (3,769)  (2,245) 10.00 10.00 10.00 BHKHKEAHEE 1.41 1.41 1.41 1.41 1.41
FAIF A 134.33 405.16 10.89 3.47 (1.02)  HEi84F (ART)
ExEHAE (749.70)  (310.38)  (1,604) (211.58) (789.95) AWM (RATHEH) 0.59 0.60 0.65 0.74 0.85
FE il (661.65)  608.88 (460.81)  455.66 (146.97)  AMZF L K(FENHE) 0.78 0.67 1.32 1.00 1.39
R IHEH (1,049) (331.57) (130.69) (129.19) (136.12) A4 F = (FAT k) 5.07 5.14 5.52 5.81 6.21
A3 4G o (0.40) (1.59) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 98.35 48.94 0.00 0.00 0.00  PE (%) 14.48 14.18 13.10 11.59 10.12
H A% LA 863.47 (635.04)  (1,013) (538.05) (506.87)  PB (%) 1.69 1.67 1.55 1.47 1.38
G 3 o (3,545)  (1,226)  398.13 1,145 1,247  EV EBITDA (%) 5.64 5.01 3.64 2.81 1.81
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

AT 9
AN, AREF, FIEY RS PR K 6L w R AR BB T AT IR AT AREYIE R R AKAT A AAZT L oA, ERK
R I R AT IR BT SR AR 09 B SR T R A & L A SR R AT IR 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, 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 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

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

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 T LA RN T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
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 HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~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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e# 7 (601369 CH) L b ERIESH

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRWWERL, Hhkfearizit (F#) AN R A https://www.htsc.com.hk/stock_disclosure
HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) 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 (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2RERE

o DAL IE # R ARAR X AL FF 124 KIRE PR A AR IER REITAGGEAR . EFRMAF . 57T A A8 %
A5 KR PR BAGAREIE K REAITAH RAEATA A M A1 5. AWEFARAMN “HEAL” 835 FINRA &
SUTF A7 0T 89 R AR R o A7 VT AR IR 4 F Ak 5 69 B AR N Ao B A B ) 3R AT 380, QL4608 8 2 8] 7 AT L 4 6la N,

o BRILKMMMAIRNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWFEERIELRTR
B ENG M IERMITATLR, QEBRZAGR (OBITAS) LRIEFAFTFLENINGIEAITATIL, 0K
Z R A (LIETAS).

o ERIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HEATIER (R XZT) KT, FTRIAHHTEFIBFZIER (RLAFT). B, #FTHFLZEIRE TR
B FZFR,

A

LRIEHF (Fhmdk) BIRN S FH Ak ek E R aME TR ATHIR G HFTIE, TAERATHZHR S, OHIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, IR RN R RA TR E . B RAIER (Fmdi) A MR 8] 7T R AR 38 (W
R &) % 32C WM E R A AL F AR E NS & A RIENE LK. AMREEATRTS. %
BRFHFIIAILTZEER, LRIER FIR) AIRN S T3 RIRE N BRI EETAL, R EBRIERPEBIE, F
BZ BB e AW RIR LB DL ERIER (Frm) AN RIBEGIH MBS B ik 2 Bay e ik (e
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, AATHEEN DL 225 14, LT HE LN BRIRIGH, $ETHLEASBRFMNEAEH, £B
WA AN E R 100 #5440, BT AN DAX #540), Btk T

iR

B FUHIT LA 2 HARARL A
PRk AR EREALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

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

Fd: AN TEE 15% AL

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

RIPR: METRETAFRELEZCEAAN. HTERRIFERRBEIZFIERAR/ R S MR AGF 5 HANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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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, 6



