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HERHR AR &
202549 A 01 8 | FEAN#® BB

LB JE KA FFIR, 2025 F H1 52 ILE K 65.26 12 Tlyoy-5.31%, FiF
Ja &% F) 3.71 12 TIyoy-56.27%, 1=3E4 4] 4.09 12 TIyoy+5.17%, 3% 4=
Ik 4 A% 6.3%/yoy+0.6pct; H+ Q2 5= ;& Ik 35.85 1C Tlyoy-2.74%, Y3
&4 #] 3.35 1 LIyoy-49.12%, 4=dE Ja#4 4114 3.82 ¢ Tlyoy+17.1%, *t
5 edb a4 Al & 10.7%/yoy+1.8pct, Bk H 4R B G B AR A Bl
HERA, EREHMLARR. Q2ELABIATRIRSB/E RP KL A B
BRI R, BIMBMRAELT FEME R FALERA, ¥ RIAE, RNIFME
FSEFRE TR AEEXE. 2R CRS ¥iItf 53 INR T i RGN 35 &
FlEE R A E, e CENT R,

BELHrERAFX, 2Q25RP B &M IRLILE

1H25 /2 8] 52 HLIE J& Ak KN 64.22 12 7Tlyoy-5.14%, B /& Ak 4% 413 2.40
. 7Llyoy-66.16%; H+ 1H25 3% M /B JE Ak 44X N\ 45.75 12 7lyoy-4.25%,
ERIHBEA AR BITREF X, BEDERKGZNES . (1H25 2R 4%
I T JR % RP yoy-10.23%/-5.1%). Q2 3% M A FRAR 47 B J& RP Fl Ht-5%,
2 Q1 Fl¥-5.31%4 IRk & H+ 1Q25/2Q25 A MR 4 A /EJE OCC Rt
3 % 0.98pct/0.38pct, OCC R i A42 8% ; Q1/Q2 ADR F) 1-6.8%/-5.5%,
R #2 F R, ADR FlFJE A AR 1H25 35 R 2R 414 FRAR 42
e A FAF V3 E 4 A)E 0.14 12/5.8 1L 4, Bl He4 #1+20.75%/-33.86%.

%4 Q2 RP A HEE, 2 AENFHE

1H25 35 9h A TR IR 458 & HC N 2.37 2Bk lyoy-9.02%, & 133 5% 7 4 4515
7 Bk IR b3 5, 1H25 359k RPyoy-1.67%, & % Q2 RP yoy+1.8%/Q1 RP
yoy -3.09%, RP & ILIFILEEE, 1H25 K 8] FHEoh B3 I8 & /v B0 J& 4
Bl 2441902 F, & Hlik 21.3%/78.7%, %46 b m B A& kA 168
R, CAHFALEEE, B f A ¥4t PANIRMELIH4EH
IE R EA B 7 AR PEHFHFEE T XAEBAF. B, Adc
F6 A 29 8RB ERRRET FiF, RARMH LIRS R, Esbrd
BETH,

Q2 #7 )& H#e3FLiRR, BHEAARABALED

A E 1H25 K\ 8l 428 H 8 13,796 K, # 7 673 K/IA /& 293 K/4 ¥ 380
Ky AR 2Q24 #F 447 K4 F 380 K, Mk FHIRL QL A ATHER. &
% 1H25 RN G ELEER 17,771 R, R4 /E 3975 K, 4 1Q25
K488 K, A kS rEFRE, B ETHDH. B AE “12+43+1”
Heg 4, WeHotel F6 Kati2 g, EHMBITBEF AL @R FILE
AR, GRERNASBREEEASRKE, ITTARBEEL, K525 FR 5
BASRFME, E 2025 F 6 A 30 HASAHE R EHK 2.02 LA
lyoy+1.9%, #J6%: CRS NI H 2 RAFH Ak,

B AN 5 4E4E

HEMEHBA AN, it 25-27 5 EPS % 0.95/1.17/1.33 T, BF TN
3 HH— K AN 25E PE 33x, # A 5] 1H25 Bk 28 R IE-FK. Ik
ZEAERERE — A RIE, M ANH, T8 29X 25E PE, 4
B B AR 2755 T, fHENIFR,

AR & RKAREMIRE; T 5T F A0 BRI

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

BFIPE (AH): EN
B AR (AR F) : 27.55
ik R R

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

¥R IR
SAC No. S0570523120004 zengjun@htsc.com
SFC No. BTM417 +(86) 21 2897 2228

B BKRA

SAC No. S0570125070021 hongyang@htsc.com
+(86) 21 2897 2228

P98 &3
B AR (AR ) 27.55
A (ARD HRE8 A 29 1) 23.23
L (ARTET) 24,796
6 NA-FH BRI (ARTET) 217.52
52 At Ak A (AR T) 21.90-31.33
BVPS (AR ) 14.50
B A5 H
— R
() 7300
36
25 "M
14 L“
9>
9) + T T |
Sep-24 Dec-24 Apr-25 Aug-25
Ak R . Wind
ZE WM BARE HA

4it4$E (AR®) 2024 2025E 2026E 2027E
FLEN (BF) 14,063 14,298 14,997 15,827
+-% (4.00) 167 489 553
J3 B EN S 44 911.03 1,012 1,244 1,414

(B7)

+-% (9.06) 11.12 2292 13.66
EPS (R4 4:%) 085 095 117  1.33
ROE (%) 730 736 864 9.6
PE () 27.22 2449 1993 17.53
PB (15) 161 156 150 144
EV EBITDA (f%) 707 742 617 538
& E (%) 215 258 258 258

FARR: AA AL, fEFRHN
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B&Ll: HiziBE: THAIEER
EPS () PIE (4%)
’ERSD & TS W EH 2025E 2026E 2027E 2025E 2026E 2027E
BB
600258 CH BB JE 15.25 0.79 0.90 1.03 19.41 16.99 14.82
1179 HK fefr M-S 29.64 1.45 1.64 1.82 18.67 16.49 14.82
301073 CH BEIEE 25.18 0.33 0.48 0.66 75.62 53.01 38.15
B AR 0.85 1.00 1.17 37.90 28.83 22.60
oA
MAR US xS 267.86 10.11 11.33 12.80 26.50 23.64 20.92
HLT US A R4 276.06 8.02 9.03 10.43 34.41 30.58 26.48
IHG US M ER 122.64 5.17 5.82 6.52 23.70 21.09 18.82
I HE 7.77 8.72 9.91 28.20 25.11 22.07
HARHE 4.31 4.86 5.54 33.05 26.97 22.34
R % B E 2025.8.29, % A HH—H A,
»: Bloomberg, % &4 5%
B£2: #%iz/A/E PE-Bands B4&3: 4%iz/8E PB-Bands
(AR ) (AR )
WILB B RILIE e
246 - 71 A
184 1 eoeees T L 180x 3 M ®_ - L 4.3x
123 - = = 150x - = = 3.6x
120x 35 2.8x
61 A -
18 2.1x
0 ' ' ' ' ' L4x
(61) - 0 T . : . .
Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25
TR : Wind, % &5 % FrRBR: Wind, &%
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2



41K/ (600754 CH)

Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT
&I
A2
FAAE R T~
=

R otk
B
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
2HFR (ARFAET)
2EEHAE
A
I8
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

=y
ht

£

2023
13,551
10,295

1,706
642.48
157.30

66.51
684.10
37,036
512.33

4,965

6,951
24,608
50,587
12,672
360.74

1,449
10,862
20,555

9,893
10,662
33,226
683.54

1,070
11,849

3,786
16,677
50,587

2023
5,162
1,277
2,222
689.84
(206.24)
1,394
(214.85)
1,111
(800.02)
1,899
12.35
(3,569)
211.93
1,835
0.00
(653.90)
(4,962)
2,735

2024
12,456
9,085
1,407
676.68
204.25
48.90
1,034
33,654
508.89
3,347
6,799
23,000
46,110
13,982
950.81
1,431
11,600
16,446
7,045
9,401
30,427
273.95
1,070
10,467
4,034
15,409
46,110

2024
3,562
1,144
2,224
750.37
(630.43)
382.67
(309.62)
2,849
(981.56)
1,716
2,115
(6,247)
590.08
(2,848)
0.00
(1,382)
(2,607)
131.25

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
7,593
3,532
2,128
664.55
163.35
71.87
1,034
33,136
466.09
3,332
6,723
22,616
40,729
11,633
100.00
2,129
9,304
12,845
3,444
9,401
24,378
465.08
1,070
10,467
4,561
15,886
40,729

2025E
3,588
1,203
2,129
392.52
(207.01)
169.98
(100.20)
(1,304)
(315.80)
42.81
(1,031)
(7,837)
(850.81)
(3,601)
0.00
0.00
(3,386)
(5,553)

2026E
4,613
920.92
1,643
742.26
222.22
51.71
1,034
32,823
462.43
3,505
6,648
22,207
37,436
8,857
100.00
1,514
7,243
11,384
1,983
9,401
20,241
706.71
1,070
10,467
5,211
16,488
37,436

2026E
3,803
1,486
2,437
397.50
(207.01)
(220.73)
(90.20)
(1,827)
(490.17)
3.66
(1,340)
(4,587)
0.00
(1,461)
0.00
0.00
(3,126)
(2,611)

2027E
5,681
1,484
2,158
742.41
184.69
77.61
1,034
32,487
445.80
3,685
6,567
21,789
38,167
9,980
100.00
2,299
7,581
9,946
544.38
9,401
19,925
981.36
1,070
10,467
5,951
17,261
38,167

2027E
4,940
1,689
2,528
386.94
(207.01)
638.88
(95.20)
(1,889)
(502.89)
16.63
(1,403)
(2,488)
0.00
(1,439)
0.00
0.00
(1,049)
563.13

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
FEH AN E
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHIE
2K (%)
RKESH

[-RI2 &/

5 A

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

kS

ROE

ROIC

L8 )

W= RARE (%)
# RAREE (%)
RAEE

# b
BERRS
BB E
AR 3K ) 4
JAF IR KR B A
HERBHF (ART)
FNON (R A )

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2023
14,649
8,498
162.68
1,160
2,745
689.84
(13.23)
160.96
206.24
1,801
35.76
43.12
1,793
516.15
1,277
275.44
1,002
4,280
0.94

2023

33.08
290.03
782.71

41.99
8.72
7.36
6.83

65.68
34.09
1.07
1.02

0.30
8.23
6.15

0.94
484
15.62

24.75
1.49
7.27

2024
14,063
8,505
148.24
1,068
2,546
750.37
(7.92)
4222
630.43
1,691
25.68
72.01
1,645
500.74
1,144
233.28
911.03
4,241
0.85

2024

(4.00)
(6.07)
(9.06)

39.52
8.14
7.30
7.14

65.99
33.35
0.89
0.82

0.29
9.04
5.91

0.85
3.34
14.44

27.22
1.61
7.07

o%%
1]

2025E
14,298
8,900
145.14
1,053
2,442
392.52
0.00
5.51
207.01
1,694
47.63
51.92
1,690
486.33
1,203
191.13
1,012
3,879
0.95

2025E

1.67
0.16
11.12

37.75
8.42
7.36
6.63

59.85
23.69
0.66
0.58

0.33
8.09
5.00

0.95
3.36
14.88

24.49
1.56
7.42

2026E
14,997
9,107
151.75
1,074
2,540
397.50
0.00
5.51
207.01
2,068
47.63
51.92
2,064
577.89
1,486
241.63
1,244
4,555
1.16

2026E

4.89
22.08
22.92

39.27
9.91
8.64
8.26

54.07
17.08
0.52
0.41

0.38
7.95
5.00

1.17
3.56
15.45

19.93
1.50
6.17
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2027E
15,827
9,531
160.15
1,103
2,642
386.94
0.00
5.51
207.01
2,350
47.63
51.92
2,346
656.84
1,689
274.65
1,414
4,901
1.32

2027E

5.53
13.63
13.66

39.78
10.67
9.26
9.92

52.21
5.02
0.57
0.47

0.42
8.33
5.00

1.33
4.63
16.17

17.53
1.44
5.38
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R

DHITEH

AN, BRE. BHE, ZIEP AREI R ARG ERHI BT 5 AT TAT A IER R AT AHMAZTIL: HAE, A
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. 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,

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, 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] 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, £&
BIRFAREVAREREAMA XRAREQ R, FE LR (FF) ARASFKR,

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

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETRFIESR (EE) ARMNGREAR, HLTRRL FINRA X T 94T 54R690 8] A8, N IT 5% @ F T4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

*E-EXEERE

o DHTIRHEAR F. W IEAARAKXALIF RA2E R IRE TR BAGIRGIER R KT AN HBAR . EF KM 5477
BAB R AT R E PTR B FREGIE 7 R EAT AT RAEAT AR XM 554 5o AT F TR A B FA X A L7804 FINRA
LT AT O KBER R o 0 AT IRARAE 42 R diE 55 09 MO NAn B AV RE /) AT Fr 8, @468 B 2 8] T 4RAT Ak 5 814
No

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o BRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (BAEFARRIZT) kP, TR AT IR ZIE R (KRBT Bk, BTHRIZEIRETH
BaFEH 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
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT T H .
FRERFIIMBELZAER, LAIER FredR) RN SR ARE R R EETE, o R B2 JEFAEIG,
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 %

#3185 (600754 CH) )\ A% MM ciarai secummes

REEREE

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



