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HERHR AR &
202548 A 30 H | FEA® DR 4R AT

FTH/ATT 8 A 29 B KA 2025 4+ 4R, 1-6 A Va&4F1iE, 2 Ll N5 5]
Bl tb+3.3%. +1.9%, X% 1-3 A +5.7pct. +5.1pct, 1-6 F ¥4 ROE.
ROA % #1F tt-0.34pct. -0.09pct £ 10.64%. 0.67%. » d)#FsiEs RE
BA, mREFUEANE, BHF BH TR

MR RKIRE, LEARTAT

6 AKREFF. W, HHEEHH H+20.3%. +10.3%. +13.3%, & 3
A A+5.6pct. -0.1pct. -5.8pct. 7 /=¥ KRR, AT, FLH >Rk
+37%. 84%, H P TPL\OCNAC Jik 7 2 A Bl tb 38 K 149%\115%\4%. LE¥
F AP AT N EEIZIE S A B 85%/7%/8%. 1-6 F 4 8 £ K 1.31%,
# 2024 SFA55-16bp, X EMRHKET LM, BEERTARBAEY wFL,
LPR TR B &, KAk AEFEAK, NoWEAGRATEE, RILAGE
M, LB LEETHEEE. 16 ALLFZKEE, T8 IR AENFA
3.02%. 1.72%, %k 2024 4 4 4-48bp. -31bp.

FlEMNBKE, TMIIEEKE

B AR A, ALY RARZE A A &SN E, 25HL P b3 ag &
Q1+2.6pct £+1.2%. ptIMAEEGAIE R A P EEE, 25H1 Flb+3.6%, #
E Ql+11.4, 2 d At LA 3h, 25HL HARIE LRl
-0.8%, ¥gi&4RF 16.9pct, —F E kT A1 T AT, AMAMMEF T &, 25H1
B A Ak £ dXON T 6 420.4%, 3EikdR Q1 & A4k & 4.0pct. 4 8] hmbk 4 Ak
AR HAE AR, WIMR “HAT+HIZAT” R 5AHEIKAE, HEMAK
T HHin, deft LN REITs £ 55T AR HPNeTHE—, &
KHRATHF N B85,

Fetk M e &, 2 RARATA

6 AR REHE.REFRLZENHH 1.30%. 196%, & 3 A K+F-F. -2pct.
XiE £G5B 2024 S K T4 29bp £ 1.50%, ATHE K&K &, @4 90
VAL BEIRR TSR A 77.66%, 3 2024 4 K-6.80pct, R~ RINZIK®,
Q2 FALRREAEMREH 0.92%, 3Fib-2bp; Q2 FiLiz Ak A% 0.90%, F
tb-89bp. 6 A AT AL L E B —L T AR LEHHH 13.06%. 8.59%,
3f tb+0.54pct. -0.05pct.

¢-F 25 F B 4% PB0.55 4%

B THEEDE T FFHRTARRATM, KMNAM 25-27 738450
265/275/287 1z . (% #7 A 1.35%/-2.17%/-2.76% ) , F] b 3 ik
2.5%/3.7%/4.4%, 25E BVPS13.62 1 (#T14 13.64 ) , 3t PB0.44 1%,
T b 8] 25 F Wind —Z M PB #5915 0.74 12 (A744 0.65 12) . A3 &4
R REER fok EYL5TT G REGRRK, KM% T 25 4 847 PB0.55
1% (AT1£ 0.50 &) , BARf 7.49 T (R4 6.82 T) , 4H “WH” IF4A.

ReRT: &FRELRAIAI; 7= 7B ALTH.

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

BEPE (AH) :
B AR (AR F) :

HIR
SAC No. S0570514040002
SFC No. BPN843

it
SAC No. S0570524070008
SFC No. BUB018

Ak
SAC No. S0570123090022

i BRR
SAC No. 50570123070039
SFC No. BVL774

R
7.49

shenjuan@htsc.com
+(86) 755 2395 2763

heyating@htsc.com
+(86) 10 6321 1166

KAA
lirunling@htsc.com
+(86) 21 2897 2228

T YN
pujiayi@htsc.com
+(86) 755 8249 2388

P9 &1
B (AR ) 7.49
KR (ART #HES8 A 29 1) 6.00
T (ARTET) 126,858
6ANAFH AR (ARTET) 628.50
52 B (AR T) 4.90-7.25
BVPS (AR ) 18.12
R A H B
— T ARAT

(%) 7 %300

42

. M 4

” M el

5
|
(7) +~ T . .
Aug-24 Dec-24 Apr-25 Aug-25

T &K Wind
ZE MM HARE FH1E
4it4$E (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 69,917 70,919 73,659 76,507
+-% 481 143 386  3.87
J3 844008 (B7%5) 25,856 26,494 27,478 28,684
+-% 091 247 372 439
RESEHKE (%) 131 130 129 129
B — AR 895 862 834 807
£ (%)
ROE (%) 865 723 713  7.07
EPS 122 125 130 1.36
PE (4%) 491 479 462 442
PB (4%) 047 044 041  0.39
& EE (%) 533 627 650 6.78
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JFK4RIT (601169 CH)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Bxl: BHdJaE&4FE. Bk, PPOP Bk Bx2: BT~ FHER. ARERR R
— ¥ 7] 9 s 755 b N 9 i N
2378 FlYOY% HAYOYY —— 3 HTYOY% K5 HYOY%
PPOP-YoY% 9906 - —— T A 2 YOY%
; 0 20.3%
10% - 20% A
18% -
5% - 16% -
12.9% 3%
14% -
0% 12% - 104% 10.3%
/ 10% -
-2.4% 8%
5% 1 -3.2% ’ 8.6%
6%
. 4% . . . . . . .
-10% - 23/0 2312  24/3  24/6  24/9 2412 253  25/6
23/9  23/12  24/3  24/6  24/9 24/12 25/3  25/6
KRR NS M, A RHTE 5. NG R, AR
B%3: ZBFARREE B&4: F4L ROA. M- ROE
— R —BRARREE L ROA —— FLROE (&
—— S — R AR AR * # o)
0, -
14% 13.11% 13.06% 1.50% - - 15.0%
13% 1 12.52% . 11.78% 89 .
11.99% 08% 1.30% . 11.58% 10.98% 064 | 13.0%
0, — .
12% + 11.53% 1.10% A ——— - 11.0%
0.87% 0.82%
11% - 0.90% - S0 0.76% - 9.0%
0.67%
10% 4 0.70% - - 7.0%
9y |k - — —— 1\‘\_‘ 0.50% - - 5.0%
9.15% 0.30% - - 3.0%
8% - 8.64% 8.59%
0.10% - - 1.0%
7% T T
oo -0.10% - 2022/6/30  2023/6/30  2024/6/30  2025/6/30 - -1.0%
0 T T T T T T T
23/9  23/12  24/3  24/6  24/9  24/12  25/3  25/6
TARIR: NS MR, SRR LS
B&5: FRAXFRBEELE
— AR —— R RE (B)
0,
S00% 3 A 1.32% 1.31% 1.31% 1.31% 1.31% [s%
i i il el 1.30% 1.30%
0 - o <& <& 2
500% T TT——— - 1.30%
400% -
- 1.25%
300% -
217%
215% o 213% 208% 210% 209% 198% . - 1.20%
200% - 196%
100% - 1.15%
0% A . , , , , , , + 1.10%
23/9 23/12 24/3 24/6 2419 24/12 25/3 25/6
kR
BT E W Ik ST ARG Z W] RIR 59— 5, 75 F e —HE VG 5,
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BA&6: T AR ETF4RAT PB4 (Wind —8 4. 2025/8/26)

Gy BRI 5

HUATAI SECURITIES

K 84T 2025E PB
002142 CH TR ARAT 0.81
600926 CH AT BRAT 0.89
601838 CH RARAT 0.86
601009 CH R ARAT 0.76
600919 CH ILHAAT 0.77
601577 CH Ky 4T 0.52
601229 CH LAt 0.54
601997 CH % M8 4RAT -
FHHE 0.74
FH KR Wind, &%
B£7: JdLX4R4T PE-Bands B%8: JL¥4R4T PB-Bands
(AR ) (ART)
K ARAT TR ARAT
32 . 8
R o
24 {____-! == I 25x 6
F-—-=" - _———20x | pm=r=ppT ¥V a- TS 0.4x
16 __,__:—'—_‘_'—’—_'_ 15x 4
e — 10x
8 5 - — = 0.3x
/—,_:/w 5x
0 T T T T T 0 T T T T T
Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25
TR Wind, # &5 L FAtRR: Wind, # &5 L
FRELTRATL; PRE S RE TR,
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3



JFK4RIT (601169 CH)

Z A

Al &

2HFE (ARTFEF)
ERZI&N
HBACN 5
FERBNEH

23

A ATALE
Fri3At gt A
ALK

)35 %A

TRtk

2AFE (ARFER)
EXE

SEHA

ARAT ] A
A

ELEEECESS

Rt FE

PE (4%)

PB (4%)

EPS (AR )
BVPS (AR )
A (AR )
R EE (%)

FARIR: NS AE

S
ht

£

2023
66,711
50,350

3,752
20,156
46,555

2,285
18,443
25,624

2023
3,748,679
1,964,791

961,293
3,420,447
2,101,031

788,762

328,232

2024
69,917
51,910

3,458
21,289
48,628

2,553
20,103
25,856

2024
4,221,542
2,156,982
1,063,291
3,863,202
2,483,575

747,028
358,340

2024
4.91
0.47
1.22

12.73
0.32
5.33

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
70,919
52,948

4,150
21,916
49,003

3,989
18,252
26,494

2025E
4,843,919
2,405,959
1,288,907
4,466,888
2,886,832
962,277
377,031

2025E
4.79
0.44
1.25
13.62
0.38
6.27

2026E
73,659
55,066

4,357
22,807
50,852

4,137
18,947
27,478

2026E
5,343,514
2,646,555
1,417,797
4,946,998
3,197,573
1,065,858
396,516

2026E
4.62
0.41
1.30
14.54
0.39
6.50

2027E
76,507
57,269

4,575
23,737
52,770

4,319
19,452
28,684

2027E
5,895,083
2,911,210
1,559,577
5,478,169
3,541,401
1,180,467
416,914

2027E
4.42
0.39
1.36
15.51
0.41
6.78

77 A il —H [ 7 o

RIS EoEa

P4

HKP (%)

B

Ak

AN 3R

F 4R MNHEH
Bk R
PEE:= 2 2 IR

BAR AR (%)
ROA

ROE

AAMN T
BLMNEH (%)
RIS INES X IN
a3 SN T2 N
ARAMN
BARAR K72 AN
KERE (ARTEF)
B HRAL R
TR
RRSEHRE (%)
REGHBEHEE (%)
FHIMEE (%)
ERRA (%)

TR (ARTET)
Hars — B AR

— G KB R

R R

RWA

s — B A ERE (%)
—BFARLE (%)
FARRE (%)

2023

12.33
8.02
(2.15)
(46.90)
9.41
3.49

0.72
9.32
28.88

75.47

5.62
28.88
27.65

57,601
25,935
1.32
216.50
2.93
0.99

241,146
319,179
350,198
2,619,504
9.21
12.18
13.37

2024

978
18.21
3.10
(7.84)
562
0.91

0.65
8.65
29.13

74.25

4.95
29.13
28.75

60,435
28,256
1.31
208.75
2.80
0.98

260,540
348,599
380,368
2,911,405
8.95
11.97
13.06

o%%
1]

2025E

11.54
16.24
2.00
20.00
2.95
2.47

0.58
7.23
29.50

74.66

5.85
29.50
25.74

61,376
31,277
1.30
196.23
2.55
0.80

287,977
375,808
406,903
3,340,630
8.62
11.25
12.34

2026E

10.00
10.76
4.00
5.00
4.07
3.72

0.54
7.13
29.50

74.76

5.92
29.50
25.72

65,865
34,141
1.29
192.92
2.49
0.75

307,507
395,338
428,107
3,685,178
8.34
10.73
11.82

1 IR IE 25

HUATAI SECURITIES

2027E

10.00
10.75
4.00
5.00
4.08
4.39

0.51
7.07
29.50

74.85

5.98
29.50
25.43

72,519
37,555
1.29
193.10
249
0.70

327,948
415,779
450,309
4,065,570
8.07
10.23
11.32
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R

AT A

AN, B, AT, BIE AIRE PR R B R AR T 5 AT IR AT A GE R R AATAAAZT I AR,
A BRI R AT AR TR A 09 BRI RPN R A 0 & L AL R BT IR B . 72 &, ARTRA R SRR %
ERBINREHFERER AW EMBFRA, RTEEEAFXEEEN.

— R ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
A A TRy 8] € B P BlHE JE A AR A IE R BT F 190k 548 ) o AR PTE T R BB AR AR E T A
AL REERIERRLE P o L XBEVANE R FERIEFTEBBRAKB A RERNEAZ 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
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERI AREPTEAZ BT AR RS B ooy 51 THE B, BITHE R Y AT KIEA AR RS2

RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BRHERLASEEAFHTRAL, FRELEAE A RAREAR, REARIEE 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,

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
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

LERIEFBAAE LD FTFOTEARN, HARETBWIERIBTIAO ARG EZTER LG EXR, 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
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 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 ERIERRIREAAAR TRAEED ARARENSENRGHEANE TR BAFFDRA
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 (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRAA FIAE, A H B b R e ek it (&) A o 8] @ & GER BT &51)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

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

o R AEIFIE (FHB) AMRNINERRERFALEH2ERAREFRAGNIREITAUGEAR

o JdLWARAT (601169 CH): Eherkizfr (FH&) A8, KT8] Ao/ R KIKN 8] £ A E KA B 4244769
S EFMOT B R H IER AR

o HXEZNWHESL, HHAEEEGER (FB) AR GH T https://www.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

*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-TEEEHE

o DATITAR. KT E AARADEA LA TAAE KIRS PR AR AR IER I RATAGHAAR . EFRI . H AT
B A ZAE L KIREPTR B A AREGIE R R RATAF AT A KM §-H) o A E P TR B89 48 % AL 7845 FINRA
2 SUTF AT TGS TR R o AT ITARAE S 6 5 40 M AR i 2L AU AL ) B 97, L 36T B A 3] 420 AR AT Ak 409 0K
No

o JLTAAT (601169 CH): & R IE BB A IRA 3], T2 8l Fo/ S IRE A 8 KIRA LA B 24T 12 A W 8 ke
2 G 4R B HAT IR TR B o

o FAAT (601169 CH): %8 RIEHMM A RA S, T2 Ao/ K AHE A AT £ ARELH B 26 3AA A
AR 2 LR K, F AL AT IR 4

o FHRAT (601169 CH): £ AEAMA A IRA 3], HF A S Ao/ S B E A 5 £ ARE KA B A2tEAR 492 35 H 5
TH R IE AR AR

o BRIEFBADAIRN G T A DA HABRE A, AIRTH AU A & SRIZH XA % 7 k& AT AT
AN G RERITA TR, iR EAGE (QBITAD) ERIERAFEIELNGGIERFTATL, QR
EAMK (BIHTAD),

o BRIEABDAIRNG, LT F/SARE NG, RSB AFILE . FFA kR TRAHA AR b AR
EATIER (KA AT K, TR BT SORHTIER (B4H). B, FH A% &R T
BEA SR,

7 Ak

RIEH (Bl A RN S HA Aok & akE B EMA T AT ARG FTIE, TAETATH > B H, LIHEIE
Ko RARBTARIF R, YT HWITERE ARG IMTERS Y, FAR (M5 mME &) e ot 5 m
B, RIS AR IR, Q45K RNTR T L5IT R AR R RIER (FAnd) A R 8] T At 2 AR4E (U
FRE &) F 32C FEHLE R EALRIER NS BB N 8 & 8 BIMEE1E &I 0. AIREAUBN T 3T A&
FRBAH BB ERA, ERIER (Fed) AR SR ARE A B ARIZEFE T 2o RIER AN,
WS 2B e AN ARF R @S ERIER (i) AR ARES I IICE BRI R B RIER (BF
) HIRNSXREEREFLE, THRRAXREMPRHELMXGEFL,

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

B FRAT M IRE LA A 6 F 12 A RT3 8 BRA 77 (4t 691 & B4R Aaxt ok £ L6 T
(ARET 35 ok 7 i 300 4580, &BT R ANBEIRS, £ETHEANIRE 500 5, SATHELN G Ao
MRS, BAT AN A% 225 45k, BT AR FRIT RIS, HET R HEA IR, KB
A AE I 100 454, HETHIEY DAX AR , Ak T

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: F I ARARE A 15% A £

B AN AR E 5%~15%

FA: R AT R K F) £ -15%~5%2 18]

FH: AN G T AR 15% 0 £

FABiRg: CHIEIRE. BARDAFAM, AT E R R RN F) KR

RAFE: MEREFTAFAREEZCAN . BT H R EIFEZRBEIZFIERR/ RN S 48X G F L RANRAZ &

RREEARWE

P B ;A RE R TR 5] AP EE R AR GERIE S L 504, 285 TIE% S % : 91320000704041011J

FA LR (FR)ARAINEAFRER A ENHIEARBEERL LS T4, 22 HF TiE%h5 A : AOK809

£0: £Hirk (FB) ARQXIAELERLHLEEEH (FINRA) AR, EAAEALEFEZAR S B LG TH, &
Bk 44T %% % : CRD#:298809/SEC#:8-70231

M ERIEHK Grmdl) AR S LA I EaRE L EMRNGF AT HRSFTIiE, FLABEVS5MIE, 2
FHTIiE% S % : 202233398E

B RIER R A TR 8

AR Fio¥:a

R R LR KT AR 9% 228 5 RAER T 1 SARMEE AL : 210019 LT BIRE KPR KB A AR 28 5 K-FFRE KB A & 18 &/
Wl BZmAL: 100032

.75 8625 83389999/1% £ 86 25 83387521 %.i%: 86 10 63211166//% £: 86 10 63211275

¥ F a4 ht-rd@htsc.com ®FdR i ht-rd@htsc.com

3 L&

FITARE X 3 W\ 5% 5999 5 A 4 KJE 10 A/RB AL : 518017 LHTERI X AR G5 18 SHRAT 5 E Hk 23 /R B 200120

.75 86 755 82493932/1% A 86 755 82492062 wi6: 862128972098/ A : 86 21 28972068

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

fReBER (FB) ARAE
HAFIHZ2EKEF 99 F PP 53 4

%75 : +852-3658-6000/1% f: +852-2567-6123
i ft: research@htsc.com
http://www.htsc.com.hk

LRk (£8) HRAF

£E AL NEKE 280 5 21 #4& (424 10017)
Wik +212-763-8160/1% £ : +917-725-9702

% F ¥4 Huatai@htsc-us.com
http://www.htsc-us.com

BRER (FmIR) AR E)

EHEE RS 15 KA, #08-02, #Ae3 018981
#.1%: +65 68603600

A +65 65091183

https://www.htsc.com.sg
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