IE R AR

\ A #AHE (688595 CH)

2Q25: 7B FH ), BAHEKZE

OO feRE S

.' .' HUATAI SECURITIES

HERHR IR &
202548 A 20 A | FEA® F 4k

N8 1H25 SR HLE I 3.74 12T (yoy: +6.80%) , V344 417H5 4% 0.39 12
7 (yoy: +31.67%) , 4wdEyaA4 #1454 0.40 2L (yoy: +34.86%)
£ 2025 EMEEFE Ik 2.16 12T (yoy: +8.42%, qoq: +36.08%) ,
Ja £ 441085 4R 0.15 14 (yoy: +30.86%, qoq: +38.47%) . & MtAafi
S b IR AT R B 69 42 o A BRI B e ML R A R 94 T IE R AL
Baa TG ERFE D KRAVAA N FHRFEHEFHRAAELIE K, 35
Al A2HT Fem s Es ek, BAHERE, &5 “EN” T4,

2Q25 ©f: BMS ZF & PPG = &xk &, THREEIEH D

1H25 /A 3] BMS Z 7L S, F 3 PPG /£ k3 E P/ s AL 3F . AdL
B S e LR E P AN E SR L R, e R T 2% TH5E
G B, REHTER LK, 24 E MBI TR, % %Kk 53t 5 k4
BHIERT m— R, A KIE P A=W EM S LA, ZHh
B %R HP 2Q25 ARG R B F A 36.08%, FLKEIEkRA
g, BELSFS, FRAES LS., FRAZT @, 2Q25 » 34 E/
&1 A E 5 R A 4.71/10.05%, FlA AR, 55K % A 0.59 12T (yoy:
-11.33%, qoq: -2.21%) , K% A FFF Ly AT % 6.14/10.80pct £
27.57%, # )& 25 IR AT ER 24 AR LA PTTEAR, ARG K 8R4 TR 4%,
HAVFRT 2 8) & SF AR T MAFRI LT 15, sebeifshn ) B85 -F84 52 &,

2H25 2 : L£95tASAHEENK, PRE5L8BFHHEK

Ao b, ANF@EA MCU £FFE-F. Thixdl, @7, AFELFELM
Bk W, ABME R AIMCU dfd, £M% MCU R A . EfEF
w7 E, £ P A 2-5 F BMS FRH4E S, S A ADC £E#) ) iRk
KHEPFPMEHT, B ENEEa (BIA. PPG. ECG) # AL E
T %o 38 EC AP AAEH KB AE T Intel 7= AMD B FR3SNIES EC
S, LEAEKIEPF LIS, BLE ¥ T4 CSMI2F43H A ik 5 4
BRAE AR, MRASEFETERAL 400075 6. B2 TFFNINHHRE
HEHHFH MCU 5 £ % BMS #EWaTsm5h FF R, EHAELTEH = HK.
B B3t PCIE LA I A% R (EC/PD/USB % 5 ) B fd & & AR fE
RHE, BHESA+ER+AREITRLEE S AR AG T EN,

B AN 5 4E4E

HAVAARE N8 FRdEE B B F T, N8R0 A B +3 F IR
KB MBA. LA, A% Al EEMBIBE, THERFEEK, KN
% ¥ 25/26/27E & J& # M 9.55/12.04/15.03 1z &, V3 H 4 A9 A
0.09/0.75/1.55 1z, 4F 7.5 4 25PS (Wind Tt/ 8 —& 40 7.5x
25PS) , % B 503 T, %H “EN” IFA.

RIeR: S RRAMM, LamE KREICAMM, LAFERHE K.

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,

BFIPE (AH): EN
B AR (AR ) 50.30
WAL B R

SAC No. S0570519080006 xiechunsheng@htsc.com
SFC No. BQZ938 +(86) 21 2987 2036

TREE >
SAC No. S0570522020001

7R
zhanghaoyi@htsc.com
+(86) 21 2897 2228

¥ Lt
SAC No. S0570523120001 chenyu019111@htsc.com
+(86) 21 2897 2228

ML E*
SAC No. S0570123070167

FAEA
linwenfu@htsc.com
+(86) 21 2897 2228

E AR
B AR (AR ) 50.30
KR (ART #HE 8 208) 42.15
T (AR ET) 6,003
6AMAFH AR (ARTAET) 181.81
52 B AL B (AR T) 22.19-48.57
BVPS (A K ) 5.18
idr ]
— A
(%) i %300
101
74
46
19 J
(9) = ; ; .
Aug-24 Dec-24 Apr-25 Aug-25
T &K Wind
ZE MM HARE FH1E

2HEE (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 702.31 955.18 1,204 1,503

+-% 62.22 36.01 26.02 24.83
J2 B4 A4 A (172.87) 9.48  74.80 155.13
(@7)

+-% (20.51) 10548 688.82 107.40
EPS (R #4#:%) (121) 007 053  1.09
ROE (%) (22.75) 123 886 15.53
PE (1%) (34.73) 63313 80.26 38.70
PB (15) 795 785 7.5  6.03
EVEBITDA ()  (51.36) 94.72 41.23 26.47
& F (%) 000 000 000 0.0

FHRR: A AL, REFRHN
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HUATAI SECURITIES

BA&l: Trepaiiik (HKZE 202558 A 20 8, FAEA Wind —& M)

ROE
AALE  BA (Jﬁt)
2025E 2026E 2025E 2026E 2025E 2026E

603986 CH Ik B 43 123.26 81,848 8.7 7.1 52.4 39.7 8.8 8.8 0.3% 1.8% 33.8%
300327 CH T 27.22 9,292 59 51 56.5 38.3 8.3 8.3 -2.2% 6.5% 21.6%
688123 CH BRAEAY 77.56 12,263 8.8 6.8 28.1 20.8 17.4 17.4 0.6% 4.3% 27.6%
300661 CH IR Ay 75.48 46,639 11.3 9.3 72.3 51.9 12.5 12.5 -0.8% 6.0% 10.6%
688798 CH LAHwF 81.40 18,977 55 4.7 47.5 33.6 9.4 9.4 7.3% 14.3% 18.6%
688536 CH 3%h 142.00 19,262 9.9 7.7 143.8 65.3 2.4 2.4 -1.3% -0.3% -2.9%

FH % 87.8 31,380 7.5 6.8 66.8 41.6 9.8 9.8

P43 H 79.5 19,119 8.8 6.9 54.5 39.0 9.1 9.1

FHR R : Wind, EEHFR

B%2: X#A4 PE-Bands B 4&3: ¥#f# PB-Bands
(NN (AR )
— AR — SEA
138 - 73
69 Ay o . emaa. 130x 54 4 1T T 77T e 8.7x
0 1 T T T T = = = 105x - - = 7.3x
= L—— 85x 36 6.0x
(69) Coco
r—- 65X 18 4.6x
Lr--- —— r -
(138) T____--- 45x 3.2x
(207) - o + , , , , ,
Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25

FTHER: Wind, EEHFR

S
W

£z P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o 2



EHAH (688595 CH)

Z A

il 83
2HFE ARTEZ)
RHF~

e

MK 2R

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
A2
FAAE R T~
=

R otk
[SETEE N
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
A

AR

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

=

=

ALRER
EHFRE ARFET)
2EEHAE
A

A 18 e 4
w49 A
MK
TEFEEN
fiugg e
BREHRLE
TALH
KA

E R &
FEhEDAE
(SRR
KA
438 R 3 Ao
AN FRIG e
HAE T e
I o B

S
ht

£

2023
988.13
550.76
150.55

3.72
25.30
190.14
67.66
463.98
0.00
148.01
149.98
165.99
1,452
150.76
38.03
64.27
48.46
385.43
0.00
385.43
536.19
0.44
142.43
685.66
78.02
915.49
1,452

2023
14.86
(142.92)
60.38
(2.44)
0.31
118.84
(19.32)
7.20
(87.45)
0.00
94.65
(108.94)
(92.33)
0.00
0.27
(38.58)
21.70
(86.88)

S )

2024
1,205
611.59
136.00
46.79
21.92
287.66
101.30
489.99
0.86
140.58
116.14
232.41
1,695
437.59
270.11
112.19
55.30
500.81
86.00
414.81
938.41
1.44
142.43
758.46
(94.86)
755.40
1,695

2024
(96.81)
(172.20)
70.08
2.78
0.64
(96.08)
97.98
(85.80)
(84.61)
(1.50)
0.31
224.24
232.08
86.00
0.00
72.80
(166.64)
41.64

G e 55 AR HTIF W] R IR B — 3 7,

2025E
1,226
477.59
182.39
16.89
77.36
348.92
123.00
543.26
1.07
211.84
118.35
212.00
1,769
516.98
328.72
122.92
65.35
486.15
71.34
414.81
1,003
1.40
142.43
758.46
(85.41)
764.88
1,769

2025E
(43.62)
9.45
52.66
5.03
(3.37)
(111.45)
4.06
(133.23)
(97.11)
(0.22)
(35.91)
42.86
58.61
(14.66)
0.00
0.00
(1.09)
(134.00)

2026E
1,468
601.84
218.83
66.39
39.37
447.62
94.28
589.87
1.29
271,51
121.44
195.63
2,058
747.23
511.27
171.27
64.69
470.17
55.35
414.81
1,217
1.12
142.43
758.46
(10.91)
839.68
2,058

2026E
56.16
74.51
65.97
12.02
(4.00)
(97.63)
531
(86.93)
(98.07)
(0.22)
11.36
155.01
182,55
(15.98)
0.00
0.00
(11.55)
124.25

2027E
1,825
751.30
282.03
35.64
90.15
538.20
127.82
632.39
1.50
339.53
108.39
182.97
2,458
1,008
743.26
192.82
72.23
453.90
39.08
414.81
1,462
0.51
142.43
758.46
143.62
994.81
2,458

2027E
57.98
154.53
64.16
19.97
(4.68)
(182.80)
6.80
(104.77)
(105.24)
(0.22)
0.68
196.25
231.99
(16.27)
0.00
0.00
(19.47)
149.46

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
B ARG
TP

ERT NN
s E
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2FE (%)
ARKEES
IS

B A

V3 B B 5] 4 A
RARA (%)
EXIES

e IES

ROE

ROIC

2 ]
FEAE (%)

H AR RE (%)
A E

/) e

BERS
EFEREE
AR 3K ) 4
JAT IR KR 4% &
ERRARIR (ART)
F RO & (R A )
HRE % E AR (R ATHEE)
MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2023
432,95
310.58

2.69
29.06
48.94
(2.4

(27.04)

0.00
(0.31)

(155.48)

0.53

0.61

(155.56)
(12.65)

(142.92)

0.54

(143.45)

(97.42)
(1.01)

2023

(29.91)
(3,289)
(5.232)

28.26
(33.01)
(15.60)
(18.50)

36.92
(13.30)
6.55
4.76

0.27
2.13
5.82

(1.01)
0.10
6.43

(41.85)
6.56
(60.38)

o%%
1]

2024 2025E
70231  955.18
462.43  616.11

457 6.35
4257 42.98
81.61 62.09

2.78 5.03

(36.09) (7.64)

0.00 0.00
(0.64) 3.37

(193.98) 9.32

1.41 0.68

0.78 0.91

(193.35) 9.08
(21.14) (0.36)

(172.20) 9.45

0.67 (0.04)
(172.87) 9.48
(120.04) 66.68

(1.23) 0.07
2024  2025E
62.22 36.01
(24.76)  104.80
(2051)  105.48
34.16 35.50
(24.52) 0.99
(22.75) 1.23
(18.62) 1.36
55.36 56.69
21.18 44,66

2.75 2.37

1.87 1.43

0.45 0.55

4.90 6.00

5.24 5.24
(1.21) 0.07
(0.68) (0.31)

5.30 5.37

(34.73)  633.13
7.95 7.85
(51.36) 94.72

2026E
1,204
770.93
8.02
46.94
66.20
12.02
(2.41)
0.00
4.00
76.70
0.87
0.77
76.81
2.30
74.51
(0.29)
74.80
154.73
0.53

2026E

26.02
723.33
688.82

35.95
6.19
8.86
7.13

59.15
45.79
1.97
1.23

0.63
6.00
5.24

0.53
0.39
5.90

80.26
7.15
41.23

1 IR IE 25

HUATAI SECURITIES

2027E
1,503
954.12
958
51.09
70.62
19.97
(3.01)
0.00
468
159.14
0.99
0.82
159.31
478
154.53
(0.60)
155.13
243.36
1.09

2027E

24.83
107.47
107.40

36.50
10.28
15.53
12.19

59.50
45.39
1.81
1.12

0.67
6.00
5.24

1.09
0.41
6.98

38.70
6.03
26.47



HUATAI SECURITIES

' v KN 4
H#AH (688595 CH) Lo b ERIESH

R

2T B

AN, WAL, KNS, TR, HIEV AIRS AT ARG & F R B T AP AT ARG IE R R KT AGAAANE R &
VAAE . BLAE R AR R LA RIS PTHAE 69 AR N RPT R R 0 & N B8 R FAETIREB . FE &, AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— R ARBE

AARE o A RAE R A TR 8] A R IRALA FIAE, RIS IR A IR 8] Ao L XM AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 5TAE) o AIREPTETH R AU ARG P AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
B, FEATNR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . IME R TTBENT R 2B A A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AE B AU, AMEFHIIRAGX TG RBERELELL, TAGLGERAREEAN D EDRGAT. $RIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

LRIERBAE O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, BEEFTH
WOT, SERIERTREFA RS F RIS PTRATIER K TH TR S, A% s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5 AREE AR —RHET 58 F0/ R H W 5o B RIEFZA B E N BB RS P A B0 34T L A7 X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] I K IRAA FIE A H B b R e ek it (&) A o 8] w4 GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREOAREREAMAXRAREQO R, FH LR (FF) ARASFKR,

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



, ' KN 1
X %A+ (688595 CH) L) 38 Wi FRIESS
A ETREEWE
o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR
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, NI E @
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

£(E-Z2REHE

o DATITHME A A KRGS, TRERAARAN XA LI R i2tE KIS PFTR R AGARGYIER R KT AN ZHBAAR . EF RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z X T AT &I KL R o AT ITARIE 48 A A 09 RN Ao B AV AR /) FRAFF B, GLIE0R B N 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
ZRAA (BLAEITES),

o HRIERMMARNS] ., LF NS F/RAIKETNE], RIALAZREELE. EF /R R TRAEA KRS T TRE G
HEATIER (AT XET) KT, FTRIHTESIBFZIER (RLAF). B, #FTHFLZEIRE TR
HaEABZT R,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
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
AR B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT T H .
FRERFIIMBLZER, LAIER Fidedl) AN SR AL R ERIZEET A, o BB IEFAEIG,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHORANELMANET,

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 F540, EE T A LN DAX #540) , Bk 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%, 5



B0 £ RIE %

:\;\Sl&ﬂ& (688595 CH) v e .'.' HUATAI SECURITIES

REEREE

FH A RIERD A TR S AR P B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

FR AL LBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALEZEFELLR DB LEGTHK, 2
Bl 43457 %% % : CRD#:298809/SEC#:8-70231

Fhod: LARIEE (Fiedk) A RN 8 LA H ek 4 akE 12 B KK AT IR 5% TiE, LB LM E5mMM, &
FIFTIE% 5 4. 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
WRE AL 100032

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

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

g L&

T ASE X 5 W4 5999 F A4 KA 10 B/rE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

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

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

ERLBER (F38) ARAA

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

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

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (HH3R) BAIRAE

REE ST S 15 KA, #08-02, #Huwik 018981

%.7%5: +65 68603600

A : +65 65091183

https://www.htsc.com.sg

ORRARFT A 20255 4 2 AL J A9 A TR 4 3]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



