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HUATAI SECURITIES

HERHR
202548 A 31 A | ¥ EAH

AR P
NEE

N BN EFSF A Sy 25HL S ALE Ik 28.00 12T (yoy-9.71%) , F#%
#] 2.72 12T (yoy-9.19%) , 4=dE44) 2.66 1T (yoy-8.92%) . H£ ¥ Q2
FIE I 15.40 12T (yoy-10.44%, qoq+22.25%) , 13H&4% 4] 1.66 12T
(yoy-5.57%, goq+55.94%) . EF¥FN3ZHEKAE, 12FHmisR
My R, BARE. RERR, A SmmlmeEil, &4k
ANE)FRER AP H—F O, fH R

25HL 3 5 £ EERAEKRE, SEBENEEARBIERE
W EAE SRR R R, EEFNNBTIKEI-9.71%. 5%k, F54&
EpL, MAKE, HEETIR Y A H-9.97%. -20.74%. -38.59%),
Uk B AR pb42.00%; #75 £ ks, AR, FREZTIRE L
A H-0.14%. +2.69%. +3.25%, LK mt. pEEE, EFFAT
R FIL14.86 17T, Bk Y 6.25%), 12£ 4] % 1% 45.89%, F] Fb+ 6.83pct.
A, NEHGRF T RS, FHEE 1000 ZR, HEEREHELANFER
4151%, AL EWK, BATHIE, N A AKZT L, KiLE
MEREAH A,

EAV BRI AR T R R, Fan iR R R

25H1/25Q2 /8] 2.4 E 5 %] H 43.54%/44.7%, F)+b+2.86/+4.97pct, =&
Bon R S A RS, % Mk, 25H1 45 E % AR R ik+1.69pct, £
ZF2 e K EHBNIER; W5 % AFEREL+0.19pct, £ & F A SN Y &
LA BT B, |, 25H1/25Q2 /8] 4 #1E 5 %] A 9.7%/10.76%,
S %R t+0.07/+0.58pct, & AlAk /@ kATRKE, REAK, MEF&D
IR G E e, BAVIA A D 84 A R KPR 2 it —F =5,

Bred gk, NE S AT RERAERKE® S

RABER G RGHIE, EFFREEEEHR+3.9%, KTEEKEFHK
F. BATHEARREEKRER, 125 2024 FTFFF “NR®RIFBEL” @
A IG R O BB E, WRAE, Ril, SN E, HEET S
Fre Ak BRI, @At X T IR, N BH S LB Rk, FRA
FEF ., RAX LI DATER S, WHAREARE P ST m. B, A5k
HRLBCERKFUER, AF BRI THRLESHE, THARSARR
HFNF T ARG EERE, TRRTE Al 2 AKL.

B AN 544

ST 5 AR FURBAT 24 R B, BAVTF AN S B, FEEN
2025-27 )34 #4)04(25. 26 FHATELH %]-30.17%,-32.62%) £ 4.53 1L
7T 4.66 e TA= 5.02 /e, *F2 EPS # 0.53, 0.55. 0.59 7T, Wind Tt
N E) 2025 F— K PE % 14 45, 4/ 38) 25 % 14 4% PE #5185, *t &
BARi % 7.42 7. (AT44 10.00 T, 35 25 4% 13 4% PE) .

RIS T HTEF A BRI s RA A FNAE AN ARG ;s 3k = T B
R

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

B R (BF):
B AR (AR )
k&

SAC No. S0570524050001
SFC No. BDO986

JA e
SAC No. S0570521100002

ER T8

SAC No. S0570518120001
SFC No. BPX070

) e

SAC No. S0570125070023

E .S &5

BAR (AR )

KR (ART #HE8 A 29 1)

A (AR AT

6 /A BRI (ARHET)

52 B AT B (AR T)
BVPS (A K )

B AR

R
7.42

fanjunhao@htsc.com
+(852) 3658 6000

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

AR R
wangsenquan@htsc.com
+(86) 755 2398 7489

FAEA
liuwei024778@htsc.com
+(86) 21 2897 2228

7.42

6.46
5,476
80.05
5.96-8.44
4.49

— e

(%)

1

16

F %300

5 | ”&levmw”“

®) T
Dec-24

Sep-24
FH &K Wind

ZE R EARE A
2HEE (AR®) 2024
FAN (B ) 6,372
+-% 2.23
V3 B &N 8] 4 A 484.69
(B7)

+-% 8.39
EPS (% ##3%) 0.57
ROE (%) 12.64
PE (1%) 11.30
PB (1) 1.45
EV EBITDA (%) 4.14
BEE (%) 4.64

Apr-25 Aug-25

TR R A nE, LRI LA

2025E 2026E 2027E
5958 6,037 6,279
(6.49) 132 401
453.22 465.81 502.35
(6.49) 278  7.84
053 055 059
1144 11.01 11.15
12.08 11.76 10.90
138 129 121
453 347 320
361 430 419

1
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EHR R IE I R AR PE 24 AH (BH L) ARZFEFHHEL

2024 2025E 2026E 2027E 2024 2025E 2026E 2027E SRR
002543 CH ESEAY 11.58 12.11 10.83 9.73  657.63 744.8 833.22 927.4 12.14%
002032 CH iR 19 17.38 16.25 1526 2,244.44  2,371.79  2,536.08  2,701.26 6.37%
002508 CH AR B 12.84 11.62 10.98 10.4 1,577.40  1,654.47  1,751.47  1,849.60 5.45%

Hh 14.47 13.70 12.69 11.80
E: A Wind —& N, #3ERE 2025/8/29.
#H &K : Wind, Bloomberg, # #&5F 7%
B A A F 1A
B&2: XRG4 FA AN
H AL JR ML k3% 4 AERE
2025E  2026E 2025E  2026E 2025E 2026E

FAMAN (BF L) 5,958 6,037 7,172 7,718 -16.93% 21.78% XM A E SRR T BT 40 H R
e R R E 25.50%  26.01% 24.50% 24.69% +1.00pct +1.32pct A KW RN, IHFLET FEGE A
Va4 AE (87 L) 453.22 465.81 649.02 691.29 -30.17% 32.62% EM. BHEFAEYA

TR A ag, KRN

R & 3T

WS A,

e LR

BRAFERETAEF o 4o RRAANAE K

TRET 4.

HRWEOSRET, W RERET HTH 0B, T

TR a2 8] 89 BALAE ) &

B, nElm AR TR LI, BARAR

%%Fﬁ%ﬁwmﬁuﬁ%%“ﬂﬁﬁﬁ%*ii&@ﬂ%%%&&ﬁﬁa 5 53 Fe
RETHOGREFEMA A, FHZEARERAL, ThRIZE S LAY

B%3: #%Kk4H PE-Bands

(AR )
e Ity
18 -
-r===== [
I_l
13 - i_— il SR
r'_—\r
9 4

0

e e

Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25

FA kR Wind, &5 %

£ 7

S
W

B o B 5B X R HTI 5 ] R IR 69— %,

18 sl —A2 [

B&4: &% K4 PB-Bands

(AKT)
—_— A
10 -
7] bvmmmmee=""""" R, ~BFAT T —  mem=—- 2.0x
- = = 1.8x
5 1.6x
1.4x
2 4
1.2x
0 T T T T T
Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25
TR R Wind, &R
2
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 5,033 5,046 5,029 5,684 5659  FaMKA 6,233 6,372 5,958 6,037 6,279
b 1,545 1,671 1,779 2,265 2,265  FlhmA 3,604 3,778 3,494 3,530 3,650
R K 750.67  683.88  657.56 70157  712.06  F LA A 40.90 4253 39.55 40.14 41.73
FeAe 3 R 0.00 4.32 0.00 4.09 016  HkHA 1,542 1,583 1,519 1,570 1,639
FAAT TR 2 31.41 44.63 26.48 45.57 2936  HFEFA 28281 29456 28599  271.66  269.99
A 801.05 69878  688.49  713.06 73612 M5 %A (10.42)  (17.64) (85.59)  (85.77)  (86.33)
FARA T 1,906 1,943 1,877 1,955 1,916 A BUEMR K (45.31)  (68.13) (2.38) (2.41) (2.51)
RS T~ 2,166 2,252 2,226 2,146 2,316 AAMMETHKE (4.17) 0.58 0.00 0.00 0.00
KA 6.30 9.66 9.66 9.66 9.66  HIFAME 40.70 32.82 59.00 59.00 59.00
sy 1,294 1,271 1,319 1,281 1,248  ELAlH 48142  524.83  500.09 51452  556.40
T3 7 316.86  313.01  297.72 28578  277.25  FLIMKA 21.81 19.30 26.00 26.00 26.00
HAAEFEAD R~ 548.05 65824  599.65  569.22  780.93  Fkshi 6.94 8.03 6.73 6.73 6.73
= 7,199 7,298 7,255 7,830 7,974  AUHEESR 49629  536.10  519.36  533.79  575.67
s 3,478 3,389 3,139 3,438 3,307  Fi3AL 47.63 52.79 58.17 59.78 64.47
B 50.04 50.06 50.06 50.06 50.06 &A1 44866  483.31 46119 47401  511.19
A IR B 780.93  771.68 66440  786.46 71371 Y HEAENIE 1.50 (1.38) 7.98 8.20 8.84
A E A Bk 2,647 2,567 2,424 2,602 2,543 )3 AN 8] 4 A 44715  484.69 45322 46581  502.35
ekt A4 30.45 85.00 85.13 84.70 84.31  EBITDA 583.95 627.22  551.37 581.90  632.78
K Ik 0.00 24.31 24.44 24.01 23.62 EPS (AR, %K) 0.53 0.58 0.53 0.55 0.59
HAudE R A 30.45 60.69 60.69 60.69 60.69
R A 3,509 3,474 3,224 3,523 3391 EEMAIE
VMR G 45.89 44.51 52.48 60.68 69.53 &ItFE (%) 2023 2024 2025E 2026E 2027E
A 847.65  847.65  847.65  847.65  847.65 ARK#ES
FANR 22.53 22.53 2253 2253 2253 Bl 7.12 2.23 (6.49) 1.32 4,01
B4R 2,568 2,806 3,008 3,220 3,452  FLAlHE 226.56 9.02 (4.71) 2.89 8.14
)3 B B B R R 3,644 3,779 3,978 4,246 4,513 )3 A 84 A1 212.50 8.39 (6.49) 2.78 7.84
R A AR AR S 7,199 7,298 7,255 7,830 7,974 AR W)

ERIES 42.18 40.71 41.35 41.52 41.86
ALRER e UES 7.20 7.59 7.74 7.85 8.14
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 12.16 12.64 11.44 11.01 11.15
2EEHAE 1,149  632.37  296.02 57893 38956 ROIC 51.27 53.72 43.50 59.01 46.52
A 448.66 ~ 483.31 46119 47401 51119  42fkfe s
I8 e 130.96 136.62 103.90 120.00 129.00 = AtE (%) 48.74 47.60 44.44 44.99 42.53
W45 R (10.42) (17.64)  (85.59)  (85.77) (86.33)  # AfELE (%) (39.81) (40.25) (40.88)  (49.55) (46.58)
#F MK (40.70)  (32.82)  (59.00)  (59.00)  (59.00)  EFHLF 1.45 1.49 1.60 1.65 1.71
FEF L 446.32 35.94 (152.48) 101.33 (134.81) &b E 1.20 1.25 1.36 1.42 1.46
HezE s 174.19 26.96 28.00 28.37 2951 BiE#H
B EHALE (926.28) (209.52)  (18.63) 19.49 (7.32) EFFAH%E 0.90 0.88 0.82 0.80 0.79
KA (267.51) (237.96)  (77.63)  (39.51)  (66.32)  mKIkHKJAFE 6.39 8.88 8.88 8.88 8.88
KB 37.03 10.09 0.00 0.00 0.00 AT E 4.71 4.87 4.87 4.87 4.87
FAIF A (695.81) 18.35 59.00 59.00 59.00 EHEHIR (AKF)
HF{EHAE (335.51) (316.16) (170.00) (112.45) (149.51) AR H (R #ki) 0.53 0.57 0.53 0.55 0.59
FE il (129.31) 0.02 0.00 0.00 0.00  AMRZFENEA(RIHET) 1.36 0.75 0.35 0.68 0.46
LT (49.55) 24.31 0.13 (0.44) (0.38)  HRLAF - (RATHER) 4.30 4.46 4.69 5.01 5.32
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.00 0.00 0.00 0.00 0.00  PE () 12.25 11.30 12.08 11.76 10.90
A F AL (156.65) (340.49) (170.13) (112.01) (149.13) PB () 1.50 1.45 1.38 1.29 1.21
A 36 o 3R (109.19)  113.72  107.40 485098 0.00 EVEBITDA () 4.60 4.14 453 3.47 3.20

B Nl AL, RS 7

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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R

AT A

AN, BER, RTE, THR, ZIEPIRIRE TR AU & EA BT 547 )T AR O IE R R AAT A MNAE L
AR IR SRR AR I AR PR A 69 B AR DR R A 09 & L AL 4 R R B BVEATIR B . 52 &, ARrEIA
RAFEBIERAMRFFERER RO EMBRA, FRTEEENFLLEEEHN.

— 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.

AREFBEE N, FE R BIRE R Y B0 APl ERRI, £RERTRASAH 5 ARSI
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 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, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
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 @ R0 kRIEH A LXK

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

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

BRIEAVHEAR. RHARREME LAELTRARERRB L R E, KARBROIT T EmO kR E LR
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 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,

AREFFTERE, ARLELHEFREREEANT RAF@LRE, KAGHMRAR, CHIETHRE, KA
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, AR ARERATEMARRENI A, M AEK, £RIERRGE XML FTHLORA. FTHE RIS
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, BHEALRERDARN NG LT TN, £&
BIRFAREOAREREMAXRAREW R, FE LR (FF) ARASIFKR,

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

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 .
FRERFIIMBELZER, LAIER Fiedk) RN SR KIRE R AR EETAE, o R BRI,
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
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RERARE

e RIE R A RN ) LA f B S AR E RN ST, BFFTIESR S 4 : 91320000704041011

FA A LI (FA)ARNG LA HERIER A EGHIEEAREE L LS T4, 2T HFTiEH S 4 : AOKS809

£8: £AiEk (£H) ARNI £ LLE A (FINRA) R, EAL£EFEALZL ST LEGTAE, 2
gl 55T %5 % : CRD#:298809/SEC#:8-70231

o, RERIEHK (Fhodk) HIRNE)BFHF i ok 2 BMAYK AT HRSFTIE, LB LM 5ME, &
FHTIL% 5 A : 202233398E

i# iiﬁ%ﬂiwﬁ FR 2 &)
Elay3

riJ T ﬁv‘é{ﬂr& RILF 3% 228 S RIER ) 1 SHRE%H: 210019 LT IR E K -FA KA R 28 5 K-FER% KB A JE 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 U ht-rd@htsc.com

) Lti&

I ASE X 5 B4 5999 F A4 KB 10 B/arE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,75: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

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

HREEBER (FH) ARASE

HHAFHZE KE P 99 5 30P . 53 #

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

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

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

¥, ¢k 4 Huatai@htsc-us.com

http://www.htsc-us.com

fRIEHR (FhI) HHRAE

REE LY S 15 KA, #08-02, #Hwik 018981

%.7%5: +65 68603600

A : +65 65091183

https://www.htsc.com.sg

ORI A 2025 4 A2 5 By T TR 8]

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 6



