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Hid & F £ A FF4R, 2025 F H1 A&k 10.70 12 (yoy-17.82%)

Ja &% #) 2,01 12T (yoy-17.66%) , =34 4] 2.00 12T (yoy-16.04%)
b Q2 KA 7.20 1L (yoy+18.23%, (0q+105.84%) , 3474 4l
1.44 127 (yoy+16.20%, qoq+150.01%) , 5 & &A1k 7T F (142 127
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BIE, ALMRFHABILE, NAFERhLEY L Reh @, N E
hab ) FALL ARG, A, MG A L5 A BHRiRBK, %
H BB TR

TIR At aAE, EEZN R E R ®BLRAABIIE

PHIERE, 2025 #L%fw\ﬂ T/IR A4FFafsnat 3 W 4205 9.44 1L,
Flbb-19.27%; 4+97% K k4202 0.91 1270, RH+3.72%; H4% 5 b4
Ik 0.22 167[:, mb 18.42%., /) ARMAE R TIR A5 R4, F2ik4h

TR AR LA EAEI TR T AL Ao BT R T, 557 BOTHE
REP, HBRATRHEE S RBHTE, 28 kb KA TSI 5%
R, HE 7 BEIERAEFIAL; EAIEH AU, A 8RR T4 5%k

HHHNTF XK | i%ﬂfé%%?&%%k#ﬁbﬁﬂd W, FIEATHEF FRTEH
RKOGFHPA F4 = T 4EmE P @, AT I 283 Fo BSR4
e LRI A

BFIRRA ?ﬂ'ﬁk% @A E DN RS

/8] 1H25 24241 % % 39.11% (R +3.97pct) , V344 4% 18.81%,

T] tb+0.04pct, NS EAERFA T ZZAFHEH L )ﬂ Yo A5) B2 A A B BT RR A
i, wRES &, IH25 NS4 E1E BV £ 15 R % R EH R ﬂ e

+0.16/+1.46/+0 18/-1.64pct, #ATE] % B £ 6938 K £ 22 WA T 4%

INEIEZ € TN %ﬁ%xt\éll 1.30 e t, HERETF TR @4, #4383 %Hﬁ

A BB EAN G BRI TR, AR B SRS T F
7o
B AR 5 1A

FRBINNNERLSFEHFT A, KMNWIT 25-27 F =3 E4 40 H
5.29/6.70/8.21 1 7w ( AT 14 : 6.03/7.45/9.19 1z ~ , A % & E
-12.21%/-10.03%/-10.68%) , ¥ kb2 3] 25 4 PE 1A% 75x (AT4H: 59%) ,
ZEINIES TR 4ﬂ4+mi@’%u&&m§ﬂﬁ SR AR Rk, 4 F 25 F
B 4% 78x PE (AT{&: 62x) , *t % B 4= 69.24 7T/M&E (FT4h: 62.67 T/IK) ,
g “BET RR,

ReiRT: KEPFRMAIE; F AR,

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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B AR (AR )
2%

SAC No. S0570523070003
SFC No. BUC499

Bk E
SAC No. S0570523080006
SFC No. BUP971

EX0)

B
69.24
TR R

wangxing@htsc.com
+(86) 21 3847 6737

gaomingyao@htsc.com

+(86) 21 2897 2228

SAC No. S0570524080005 wangke020520@htsc.com

SFC No. BWA966

AR
SAC No. S0570525070005

+(86) 755 8249 2388

chenyuexi@htsc.com
+(86) 21 2897 2228

P9 &1
B AR (AR ) 69.24
KR (ART #HES8 A 29 1) 64.77
T (ARTEF) 38,604
6ANAFHE R (ARFEF) 153.99
52 A#s s (AR T) 32.81-67.25
BVPS (AR ) 10.32
R A H B
(%) ,;ssoo
75
52
29
6
17) + . .
Aug-24 Dec 24 Apr-25 Aug-25
FA kR . Wind
ZE MM HARE FH1E
4it4$E (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 2,591 2,689 3,363 4,118
+-% (27.36)  3.77 25.08 22.45
)3 B #8444 484.65 529.09 669.83 821.20
(B7)
+-% (20.06) 9.17 26.60 22.60
EPS (3 # #:7%) 081 089 112 1.38
ROE (%) 796 836 9.88 11.01
PE () 79.65 72.96 57.63 47.01
PB (4%) 6.24 596 545 493
EV EBITDA (%) 48.94 5029 41.45 33.92
BEE (%) 062 015 019 0.24
FARR: A NE, EEFRLAN
1
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B&l: NEEHRRRL BA2: N8EREFHERRK
(FFR) . Yo () (F7 1) — 15 ) Yoy (k)
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4 - 0,
’ L -10% 50%
1,000 L 20% 200 1 - -100%
500 - -30% 100 1 - -150%
0 - - -40% 0 A - -200%
2018 2019 2020 2021 2022 2023 2024 1H25 2018 2019 2020 2021 2022 2023 2024 1H25
KRR Wind, %ETFR RAHRR: Wind, #£ET%
B&3: NEMELAERSGAE Bi4: NERAE
WEERE — — = FRERE
. B o m — A 14% - i
45% - L ERUES JER:2 S ES e T Y S Ly 3k
40% - 12% - L7
35% - \/\/— . —-—_—-——,
r'd
30% - 8% - -
25% - -
(/9 P d Cd
20% - e - - 6% - -
- = -
173 R 4% A _ -
- - -
10% 1 W] - == -
5% A —
oo 0% —— : : ; ‘
0 ' ' ' ' ' ' 2018 2019 2020 2021 2022 20 25
2019 2020 2021 2022 2023 2024  1H25 205
TR : Wind, & &57F7%
B&5: Trend ik (#ZE 20250829)
Ja&AFE (FF L) PE (4%)
AEA S 2 8 R EWAL(FF ) 2025E 2026E 2027E 2025E 2026E 2027E
G AL 001270 CH 9,736.87 124.75 182.32 246.46 78.04 53.41 39.51
AR BT 600879 CH 39,756.56 619.92 798.00 983.75 64.13 49.81 40.41
T $ 47 688282 CH 4,286.48 52.00 122.50 208.00 82.43 34.99 20.61
FHME 74.87 46.07 33.51
E: T 8 2k B F Wind — 2 H.
®R: Wind, %EFR
B46: Hi¥®-F PE-Bands B47: Hi¥L-F PB-Bands
(AR ‘ (AR ) ‘
E 1§ e F R A
106 - 177
-.r——l I__.'_1____F-_'|
___| _____ '—-| ____----—____
¢
79 { g---1 e ey - 100x 133 { | e pettmma== === 16.1x
-=1 - I -
— — — 80x - - — 128«
53 1 65x 88 1 9.6x
50x 6.4x
26 44
35x 3.1x
0 ; ; ; ; ; 0 . . . . .
Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25
FHR R Wind, 545 WA KRR Wind, 2R
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 6,501 5,980 6,461 7,194 7,550 B 3,567 2,591 2,689 3,363 4,118
EI 2,331 2,356 2,985 3,058 3,745  FhmA 2,415 1,591 1,638 2,048 2,508
B 1,740 2,627 1,854 2,350 2,798  FAAE Al 22.39 19.39 13.44 16.81 20.59
FeAe 3 R 0.68 0.60 0.72 0.93 110 Fx#HA 9.72 9.66 10.75 1.77 12.35
FAAT TR 2 5.52 274 5.83 4.89 824  wHEHA 128.36  129.30  129.05 14124  156.49
A5 616.71  256.16 64245 48134  894.65 M5 %A (21.97)  (22.76)  (12.40) (0.86)  (10.16)
FARA T 1,808  737.63  972.19 1,299 10290  #ERMAEMRK (44.97)  (63.64) (34.95) (43.72)  (53.53)
FRFHF 2 1,970 2,015 1,860 1,857 1,950  AAMEEFKE 2.82 0.46 0.46 0.46 0.46
KIBF 0.00 0.00 0.00 0.00 0.00 #FEHME 6.31 2.1 2.1 2.1 2.1
sy 1,354 1,393 1,280 1,280 1,365  &RANHE 65432 51414 56220 711.72  871.85
A 103.85  101.98  104.51 108.97 11534  BLIMKA 0.00 0.04 0.01 0.01 0.02
HAAEFEAD R~ 511.89  519.72 47552  467.82  469.00 FksE & 0.60 0.01 0.90 1.10 0.65
= 8,471 7,995 8,321 9,051 9,499  FIMEHR 653.73  514.17  561.31 71063  871.22
s 2,343 1,713 1,748 1,868 1,569  FrigA 47.50 29.52 32.23 40.80 50.02
FEAlEE S 0.00 0.00 0.00  244.65 69.19 &A1 606.23 48465  529.09  669.83  821.20
A IR B 1,131 77071 867.31 77149 66179 Y HEAEE 0.00 0.00 0.00 0.00 0.00
A E A Bk 1,212 94231 88040  851.61 83844  JaG#AN3)441H 606.23 48465  529.09  669.83  821.20
ekt A4 129.93 96.55 96.55 96.55 96.55  EBITDA 837.31 742.12 709.01 864.37 1,031
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 1.52 0.81 0.89 1.12 1.38
HAudE R A 129.93 96.55 96.55 96.55 96.55
R A 2,473 1,810 1,844 1,964 1,666 EEHMHE
VMR G 0.00 0.00 0.00 0.00 0.00 2HFE (%) 2023 2024  2025E  2026E  2027E
A 400.01  596.01  596.01  596.01  596.01 ARK#H
FANR 4,328 4,134 4,134 4,134 4,134 FBRKA 3.08  (27.36) 3.77 25.08 22.45
B4R 1,259 1,440 1,904 2,471 3,134  FLAlHE 1728  (21.42) 9.35 26.60 22.50
)3 B B B R R 5,998 6,186 6,476 7,087 7,833 V3 AEN 84 A1 16.45  (20.06) 9.17 26.60 22.60
Pk i) %P & ] 8,471 7,995 8,321 9,051 9499  FKAIRH (%)

EXIES 32.28 38.59 39.08 39.09 39.09
NLREER EEIES 17.00 18.70 19.68 19.92 19.94
2HFE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 10.42 7.96 8.36 9.88 11.01
Z2EEHAL 838.93  271.87 94642  103.08 1,268  ROIC 18.34 12.21 13.64 14.41 17.96
A 606.23  484.65  529.09  669.83  821.20  {xtk#eA
A 18 e 4 20558 25073  213.87 22185  251.96 K= AHE (%) 29.19 2263 22.16 21.70 17.54
m4% A (21.97)  (22.76)  (12.40) (0.86)  (10.16) 4 AtkE (%) (37.74)  (36.97)  (45.56)  (39.22)  (46.48)
#F MK (6.31) (2.11) (2.11) (2.11) (2.11)  AHrE 2.77 3.49 3.70 3.85 4.81
FEFEE (38.02) (548.31)  191.60 (818.73)  166.88 @& FHLF 248 3.34 3.32 3.59 4.23
HiezEas 9342  109.67 26.36 33.09 4062 HEf)
B EHALE (547.54) 69.21  (56.23) (216.06) (341.94) EFEAL%E 0.42 0.31 0.33 0.39 0.44
KA (659.04) (334.84)  (35.07) (187.73) (313.54) mMIKHK A% E 2.26 1.19 1.20 1.60 1.60
KB 100.00  400.00 0.00 0.00 0.00 AT E 1.84 1.67 2.00 2.50 3.50
Az e 11.50 4.05  (21.17)  (28.33)  (28.40)  HFmiEAR (AKT)
ERxEHAE (298.38) (349.97) (261.19)  185.90 (239.81) MM H (R ATIEE) 1.02 0.81 0.89 1.12 1.38
FE il 0.00 0.00 0.00 24465 (175.46) HRZEALR(RHFHE) 1.41 0.46 1.59 0.17 213
R IHEH 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 10.06 10.38 10.87 11.89 13.14
A3 4G o 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 213  (193.88) 0.00 0.00 0.00  PE (%) 63.68 79.65 72.96 57.63 47.01
A F AL (300.51) (156.09) (261.19)  (58.75)  (64.34)  PB () 6.44 6.24 5.96 5.45 4.93
G 3 o (6.98) (8.89)  628.99 72.93  686.65 EV EBITDA () 42.92 48.94 50.29 4145 33.92
FHRR: N nE.

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 3
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AA, 3%, H4E. I3, A4S, HIEH ARSI A K G E AR B T M )T ATAR G IE R R RATAAANE
Ry MRVAAE, IR RA R L AT AR AT AR 09 BAR S U AT R R 09 & L AL 4 3 R B AL AT AR B . 572 &, 4R
AR AEFBRIIARPEREFLURERCWEIMBMA, RTESBANESLRETE.

— R ARBE

AARE o A RAE R A TR 8] AL R IRALA FIAE, RIS IR A IR 8] Ao L XA AR A “ A RIER” (B RIE
KA TR 8] LA &b BHE S AR IER T F A 55048 ) o AIRE PRI R ABRAA G P AR E 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
T BRI AR — BT LARE . R, KRR IE R R AR B9 M AS . IME RN TR 2 A A
BRI AR, KRS REFIRIE, HELEMRALG TR, £REFANRIEAR SR ERFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

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. 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,

AR F AT, AMEFHIIAGX TRGOKBERETELNR, TAGLGEAREEN B BEDRGAT. £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

BRIEAVHEAR. RHARREME LALTRARERRB L iR, KARRGITHERO KRB E AL
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 ARRENSENRGHEFNE TR BAHFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTERE, ARLAELHEFREREEANT RAAF@LLE, KFOIMRAR, LHEFETHRE, 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 (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
P AE A A AR IRFATITAARITH A ERIER O TR, TR FARICRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRA FIE, A F B b R e ek it (&) A o 8] & 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, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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e E1#¥-F (688375 CH): A emisit (F4) AMAS. LT3 fe/R A XFEN )£ ARE KA B 244709
S EFMOT B R H IER AR

o HRXEZWWERL, HHEERLIEM (FH) AMRAIHE T https://www.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

*H

EXEARERERIER (XE) ARXNGMFESLEEEATHIMBTHFRITAKRES L. $HiER (XB) &
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
RHIEFRF . LRIEHR (FE) ARNS)ZLRETERIERA RN LT T NG, BHENERIERRDA 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-E2REHE

o NMIMEN, F bk, TI., MY RARMAALH RIE AR E T RAGITGIEARKITANZBAR. TF
RIAF . SAATITRAE R AT S RBEFTRAAGIFOGIERRKATAF RTINS E. KB EFATRZG “A8X%
AL” @3 FINRA T SUF M IT 69 RIER R o DT ITARIE B RGE K 69 AN A BANRE /7 I3 5B, QIR AN
8] % TR AT Ak B 690K N

o EiHw-F (688375 CH): EAKIERMMWA RN S HLF A8 Fa/RALFEE N S ARE XA B 12EARG) A 8] 9E K%
TR RFIERAAERAEE,

o BRILKMMAMRMNE EF NS Fa/REFEZT NG, BRIRAHEAA FIREHXOE P B ERAWFEERIELETR
FIBENGMIERITALR, OEBRERGE (OEFAR) BRRIEAFATHELENNGIERFTATL, 3K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT NN F/REIKETNE], RIAESBERE, TFER TR RIBE b ATIRE W
HEATIEAR (AT XET) KT, FTRIANETEHRBFZIER (RZH). AL, #HFFLZZFIRE TR
HEAZ TR,

# A3

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRAE A ) % 32C Fe9HLE 9 R AL FIER NI BB N 8] & B HIAE 6915 &I 500 ARE BN T 3T
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
W 2B e AN ARF R RS ERIER (i) AR ARES I IICE IR B RIER (BF
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ERLA DS 6 £ 12 AN A N7 RN S EIRE A (AL Ee9aL & = 4R8) st Ak & ey T
(ARETHERAPRI00 4, FATHEEIEERYK, EATHEENIFLES00 K4, EE5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASARMNEAEH, £B
WAL A E N 100 #5440, BB T HEEN DAX 540) , Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA I ARAR L A 15% A &

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R
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P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 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%R 5 A 202233398E

B RAEF AT A TR F)

B El%:3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

| L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 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

EReBER () FRAF

FHPIHR 2B KE P 99 54 3P 53 4

w35 : +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£E AL NREKE 280 5 21 #%& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeT S 15 KR, #08-02, # 43k 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORALF # 20255 4 F AR 4 A7 TR 6]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



