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HERHR
202548 A 31 A | ¥ EAH

PR B
TER S

MR JE KA 25HL Ak sy, EFFoNE) LI 14.69 12t (yoy-3.4%)
)2 8% #)i4 0.64 17T (yoy-8.4%) , 1=dF/5 4 4] 0.34 12 (yoy-13.0%) ;
A —F N LTI 8.82 1L (yoy+0.3%) , VaH 441 0.29 fe
(yoy-13.0%) . L¥FEbxBMEHEFT, LR EETLEHE XA
A, 12N a3 R %&%Wﬁ@hﬁ&fgﬁﬁﬁ%%ﬁﬁﬁi%
Q2 KAFHFRRWENK, BEZES, £ LERKERNE, NaHS %+
N, BriphiniE, &, %%#@%w LEWMRRE, KT HFK
HABRKRA R, H®¥F “HE7 PR,

HEEBRBA BTN, FEREALXRAKS, FHEREMANFEHHEK
25H1 R B R IBIL 8.2 1L IF b+20.3%, /5] KA 5K w& A B3,
ﬁm FRE I OAEREHEJEIRR R ERIE P 5k SIKA, B H

B 5FHEK; RE25HL 4B RS EH% 1,356 K; 613 £H )
Li_#*&/‘%@“zzﬂuqfc)\rﬂkbéaaé; 52 R A& IEREEER S, »N )it 44
K2k 100 RIVER Fo £F, REFHELFERATR, RE 25HL REE
WA BT EHIA 1458 K, 25H1 RER#E (AREERE. 2MERTH
BREAM) FIBI 2.92 1 TIR HIE K 2 30%., Hoh, 25H1 kK E k4
EIL 4.39 12 TIyoy-26.94%, E &% B IEFH R,

MOk F4a AT KBBORINF), HEHELRLEZHE
@%k%uB%L&m%Zﬁﬂ%%%2&ﬂ&%%£}%%&1mm
IR HE-8.96%, EEREATEBAMB AR, EFALHLEAL.
TR A REBTHIN, B, mEKR. #@E%ﬁ%h+%iwﬁ
% A B iR k. B E 25H1, N d e adEA B RTA »4H 20 K.
REZHME 14K, LEUINERBA BLEERE 16 K. Rid s 10 K.
& AT &SN G, A8 B AR YRS, ik AR R K, B
MRS REALFARCBHLEER, AL CT4F 3 AKKS, 5%
B T R FAR, HIME R AR B TR A,

LR EHE LA RRR 12pct, A4 A FF AR 0.24pct
25H1 45 £ 4 E R 3 K 1.2pct £ 27.9%, KA £ 2% 5 T35 k5
LEMRA B A 5% % R IE BB . 3 M3k, 25HL 44 &/E 22151 KM % 5% A &
5 A4 12.5/6.8/6.0/-0.1%, % %R t+0.7/+0.8/+0.1/-0.2pct, H 4k i 1] %
B % 25.13%/F) tb+1.4pct, 454E R &% A ER bR, KNP £ 22
N B AT AR E B R, ATHATE AL R T # B AR A S W AR R 3 3 e
P8 W55 MERWA BT &, &AMFIE £ 22 F) SN IEmPT &, 546
#e T, 25H1 F&4 AR tb“’éf‘%‘ 0.24pct £ 4.33%.

B R M5 4E{E
FEBE KA LI, RAVETAN S BAFMN, KAV 25-27 )3 544
FIE S A A 2.05/2.26/2.45 12T (AT4: 2.20/2.38/2.57 12T, AKiA%A
PO ATAA A T8 6.5/4.9/4.9%) , *F& EPS % #1% 1.33/1.47/1.59 .. %
F TN 8] 25 F Wind —& 41 PE #{a% 1812, 4 T/, 38 25 4 18 42
PE, B#=fh 23.94 T (#7114 22.72 T, #F 254 16 1% PE, & EPS %
1.42 7, T3 Wind —E i1 PE #1E 16 42) , 4£H “E” R4,

AT HFRERETAME, >HETIT, REERITATI,

BT Vo R TE KRR A IREAG— 35, 75 Fub—H2 [ .

BFEPE(BH): £
AARH (AR ) : 23.94
#i4E R R

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

pUPE HER
SAC No. S0570523090004 liusigi@htsc.com
SFC No. BSE590 +(86) 21 2897 2228

bk & BRAA
SAC No. S0570125070023 liuwei024778@htsc.com
+(86) 21 2897 2228

REAEE
AR (AR ) 23.94
AN (AR HEB8 A 29 1) 19.79
A (ARTEA) 3,053
6 NA-FH BRI (ARTET) 29.50
52 AL E (AR T) 15.79-23.82
BVPS (AR ) 18.28
FR M & B
— N R

(%) iP %300

45

33 .ﬁ

20 b~ ‘,  hv’
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(5)

Aug-24 Dec 24 Apr 25 Aug -25
4R K Wind
ZE MR HBARE FHE
4it4$E (AR®) 2024 2025E 2026E 2027E
FLEN (BF) 3,475 3,564 3,878 4,153
+-% (468) 256 882  7.09
13 B EN 84 A1 199.29 20531 226.46 244.72
(a7)
+-% (31.76)  3.02 1030 8.06
EPS (% ## %) 129 133 147 159
ROE (%) 6.83 7.02 742 764
PE (4%) 15.32 14.87 13.48 12.47
PB (4%) 1.09 1.05 100 0.96
EV EBITDA (%) 706 619 531 482
& EE (%) 318 318 318 318

TR 28 ak. B EFRIN
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Bkl: TN &E L (RE 2025458 A 29 A)
LK Ja &S AE (L) PE (X)
AR 28] AR (L) 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
603833 CH Bk R 337.11 25.99 28.09 30.30 32.84 13 12 11 10
603898 CH WFEE 33.91 0.81 2.40 259 2.92 42 14 13 12
002572 CH RET 132.71 13.71 12.68 14.11 15.39 10 10 9 9
300616 CH 8 EH 30.00 -2.15 0.73 1.19 1.47 -14 41 25 20
603801 CH EFRE 43.65 3.85 4.18 458 4.92 11 10 10 9
T 8)F 34 4E 12 18 14 12
E: TN HAEE Wind —HFAM:
FHRIR: Wind, # 55 R
B&2: £MEE 2020 F AR F LN RIFR B%3: 2MEE 2020 5 vk )3 B4 A B 3G
— AN (BT AR (%, B ) — 1 E A (BEHR)  —— AR (%, %40
4,000 - - 35% 400 - - 30%
3,500 A - 30% 350 A L 20%
i L 25% i
3,000 oot 300 L 10%
2,500 - ° 250 -
L 15% L 0%
2,000 - 200 -
L 10% r -10%
1,500 - 5ot 150 - .
1,000 - L 0% 100 ndd
500 A L 5% 50 - l -30%
0 - ; ; ; ; ; - -10% 0 . . . ; ; b -40%
2020 2021 2022 2023 2024  25H1 2020 2021 2022 2023 2024  25H1
TR NANE, EEFL TR AE N, ERFR
BE4: £MEE 2020 FUREME, BHEMNEFR B&5: 2MEE 2020 FAREAF AEKR
ERES - - EEAAEE HEFRAE - - - - FRERE
35% - g & diES - - —MiEAE
14% -
30% d \—\
12% -
25% - 10% -
20% A 8% -
15% - Y ——— "
_ 4% -
0% 4 T T--- -
B - 2% -
5% A Tee-aa U T =T == T —— T -
0% . ; ; ; ; ‘ 2% -
2020 2021 2022 2023 2024 25H1 2020 2021 2022 2023 2024 25H1
TR : NENE, ERHR TR RR: DANE, ERFR
B %6: €M%EE PE-Bands B47: &MEE PB-Bands
(AR ) (AR )
—_— R —_— MR E
54 4 54 -
-t
'__l'-_.l—___r
M f e e———= "7 - 25x 40 Lo=a=" pam—===""" ===-- 2.8x
- — = 20x 9 - == 23
27 15x 27 1.8x
10x 1.4x
14 13
5x 0.9x
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
FA kR : Wind, % &5 FA KRR : Wind, %%
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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2023
2,971
788.20
150.89
37.33
47.31
498.42
1,449
3,002
53.15
1,699
294.09
955.23
5,973
2,351
682.30
693.30
975.37
844.48
0.00
844.48
3,195
8.98
154.26
1,068
1,451
2,768
5,973

2023
644.35
289.74
163.21
(3.33)
(18.47)
213.56
(0.35)
(1,097)
(565.31)
(538.42)
6.52
643.94
9.07
0.00
0.00
(5.70)
640.56
191.90

S )

2024
2,995
909.23
244.80
143.76
47.16
475.46
1,174
3,377
69.79
2,103
293.05
910.59
6,372
2,625
788.90
653.87
1,182
928.26
0.00
928.26
3,553
7.68
154.26
1,068
1,563
2,811
6,372

2024
381.93
192.65
180.87

9.34
(21.13)
23.53
(3.32)

(240.30)

(503.17)
256.63

6.23
(20.59)
106.60

0.00

0.00

(0.68)

(126.52)

120.77

G e 55 AR HTIF W] R IR B — 3 7,

2025E
3,058
1,109
161.03
41.97
49.73
517.35
1,179
3,321
90.47
2,064
309.04
857.71
6,379
2,524
788.90
719.47
1,015
928.26
0.00
928.26
3,452
7.88
154.26
1,068
1,669
2,919
6,379

2025E
402.10
205.52
176.56
0.93
(21.13)
45.50
(14.29)
(79.67)
(84.27)
(20.68)
25.28
(122.36)
0.00
0.00
0.00
0.00
(122.36)
200.07

2026E
3,491
1,257
280.60
160.15
55.70
559.87
1,178
3,373
115.33
2,103
329.14
826.26
6,864
2,879
788.90
770.63
1,320
928.26
0.00
928.26
3,808
8.11
154.26
1,068
1,785
3,049
6,864

2026E
463.75
226.68
196.58
10.94
(21.13)
64.49
(13.82)
(208.40)
(199.12)
(24.86)
15.58
(108.12)
0.00
0.00
0.00
0.00
(108.12)
147.23

2027E
3,497
1,418
192.36
56.31
57.21
591.23
1,182
3,395
133.77
2,111
355.01
795.85
6,893
2,760
788.90
821.69
1,149
928.26
0.00
928.26
3,688
8.35
154.26
1,068
1,910
3,196
6,893

2027E
445.03
244.96
191.98
13.08
(21.13)
29.53
(13.40)
(173.33)
(190.31)
(18.44)
35.42
(110.26)
0.00
0.00
0.00
0.00
(110.26)
161.43

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 &N
EXTEN

B A AL B e
Ak
EEE A

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

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2FE (%)
RKESH

R 2N

& kA

V3 g BN 5] 4 A i
RARS (%)
ERIES

LSk

ROE

ROIC

L8 )

= REE (%)
# AR (%)
EALE
A F
BERRS
BB E
AR 3K ) 4
B AR
HERBHF (ART)
IR 3 (R AT

FREFNLAGRA )

MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (1%)

2023
3,645
2,567
30.22

43853

170.35
(3.33)
(2.09)

8.91
18.47
295.28
7.59
1.61

301.26
11.52

289.74
(2.30)

292.03

461.11

1.89

2023

2.59
2.00
5.42

29.58

7.95
10.43
1531

53.50
24.90
1.26
1.01

0.67
24.50
3.76

1.89
4.18
17.95

10.45
1.10
5.15

o%%
1]

2024 2025E
3,475 3,564
2,478 2,526
37.50 38.46

41597 44444

197.06  202.11

9.34 9.93
(3.29) (3.37)
15.40 15.40
21.13 21.13

199.29 21285

6.03 6.03

2.34 2.34

202.98  216.54
10.33 11.02

192,65 20552
(6.64) 0.21

199.29 20531

387.15  406.60

1.30 1.33

2024  2025E
(4.68) 2.56

(32.51) 6.80

(31.76) 3.02
28.68 29.10

5.54 5.77

6.83 7.02

9.22 10.94
55.76 54.11
27.37 19.00

1.14 1.21

0.92 0.96

0.56 0.56
17.56 17.56

3.68 3.68

1.29 1.33

248 261
18.22 18.92
15.32 14.87

1.09 1.05

7.06 6.19

2026E
3,878
2,741
41.86
483.64
219.93
10.94
(3.67)
15.40
21.13
235.14
6.03
2.34
238.83
12.15
226.68
0.23
226.46
446.35
1.47

2026E

8.82
10.48
10.30

29.31
5.85
7.42

12.14

55.47
13.38
121
0.98

0.59
17.56
3.68

1.47
3.01
19.76

13.48
1.00
5.31

1 IR IE 25
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2027E
4,153
2,929
4482
517.95
235.54
13.08
(3.93)
15.40
21.13
254.40
6.03
2.34
258.09
13.13
244.96
0.24
244.72
459.01
1.59

2027E

7.09
8.19
8.06

29.47
5.90
7.64

13.20

53.51
7.72
1.27
1.01

0.60
17.56
3.68

1.59
2.88
20.72

12.47
0.96
4.82
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R

2H7 I 7 B

AN, B %, XNBH, HIEH ARSI R LG E AL T 5AT I ARG IE K R R AT AGAAT L KA,
LA R A K FF TR AT AR S P AR A 0 ELAR A R BT R R 09 & L B4 3 A A A AT IR B, 572 &, AR AR HIEH
BILARREFLURERQWEMEFRA, T TEEBRELBEEHD,

— 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
A A TRy 8] € B P BE JE A ALV A IE R BT F 190k 5T 48) o AR BT E T R T2 AR AR E T A
AL REERIERRLE P o L XBEVANE R . FLRIEFTEBBRAKB 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 ETERA S B ooy 51 THE B, BITH R Y AT KIEA AR RS2

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. BRHERLGALSEEAFHTRAL, FRELEAE R RREAR, FREARIEE R E 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

LRIEFBAAE LA FTFOTEARN, HARETBWIERRBTIAO ARG EZTEREGHEXR, 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
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,

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, 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 IRA FIE A H B b R e ekt (&) A o 8] w4 GER BT & 591)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BRFAREVAREREMAXRAREW PR, FE LR (FF) ARASFKR,

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
HHZEFANLT S “(B-Z2UREFHE.

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 ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o NMITHAR . X EF AARAKATH TRIE KB E TR BAITGIERREITANZEAR. TFIRF . 24
PR A RAE G RAREITRAIIFIEFRRRITAF LA EZM A HZ. KREEPIHREW “HAAL 83
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

o BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
Z R H (LAEFTAES),.

o BRIEAMRATENS ., L F AR ELEENS], RIAEZUFEHE, TERERTRAEAARE PRI G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
AR &) % 32C F0ME 0 R AL RIER NI E R E NS S B HIERE &I ARSI INTHRTH
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
WRZPB oA AR ARSBR L ERIER (FmK) AIRNE] . RIREGIFTBNE B3R B ERIIA (37
M3R) AN KRRBHEREFEFE, TMRARSPAWELMANE T,

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: NG T A K 15% L b

YABIPE . CHAZIEE . BARN AT, VA FE R AL AR ) R

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

¥, ¥R 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



