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HiEE KA = F4R: Q3 £ A B 10.60 12 T (yoy+27.73%, qog-1.35%) ,
Ja &4 4] 2.64 12T (yoy+121.44%, qoq+3.25%) , 4= F kg N4 K
] ¥ A% (2.4-2.8 12 70.) . 2025 4 Q1-Q3 % A& Ik 27.73 12 T.(yoy+24.89%),
Ja &% 4] 6.07 12T (yoy+101.27%) , =9E % 4] 6.02 12T (yoy+104.14%) .
PH CENT I

Q3 B Rb&¥E, BFIRH#—FRA

25Q3 N BN LRI L HIEA Y, T REAHRAREFREINE KA
SAEE, REMLKEY LI, EEIZRIFT, XA S BARESD
HIE, 25Q3 /8 £ 4 EF+9.1pct, PRit+4.4pct £ 46.05%, R
R B WALy B R R E B S IR PT B, 25Q3 4 8] A 1] 5 F 42 4] 17
%, HHEREH 7.3%, Flk-1.0pct, FR+0.3pct; EHFEH 4.7%, B
rb+1.01pct, 3RrL+0.7pct; #F K % £ A 2.6%, [ -0.6pct, 3#rb+0.2pct,
RANE) Q3 VaHE4 A FE K 24.95%, F)H+10.6pct, 3Rib+1.1pct.

Foe, FRMEFT, AZ2ENKREEIMFRIA

N BN R Bk, ML) CAEERELE SRR, iSRRI, X
AXBEBRHENE, AR ZXEAR AT, FEALHES 5
Fifbgt—F ek, OF 10 AF4LES, X 11 st &, b
SAWHZHRRIKES S TEKO &5 50 2 X244 ESAHFRH
B, ZEMAFAIZRERRELSBIZES N0 BEME, 2N 5
R, MR E BT G, TRAEEE,

TR R - R K #THuiE, RIS IR

NEIEGE A G REY R KERE, BANATIIEARTALE I 5 5T I5 A%
By, FTEERKFH. NE R “B AR EH+EI R IR ay IR
KX, RIEAFA KRG, AREFBEHE, Arzdran%d, KEEBAME
Ak i, BATA 8] 5 FARA R £ B 69 R A& E R ODM 415 I
KA I NS A LB I RF S, AER Y ET A EFRESRT,
EHBRARDFDTOFRAER, T RK XK

B AN 5 4E4E
FEIZ[RRERELSFHBAGA I —F ESA, RN ET A5,
LN S 7 XEIRERBH R, KA1 LIAN S 25/26/27 F 3 7% F|iH
(17.5%/28.4%/29.4% ) % 7.9/10.9/13.6 1z =, * g EPS # 7.27/
10.01/12.46 7. T/ 8] 26 4 Wind — & 47 PE 34184 18.0x, # /&3]
N B AL R B AT, ATHALEAGH Lk 5T 46k, RATL T8
26E 27x PE, B #Rfi 270.27 . (#7144 217.13 &, %5 25E 35X PE, Hi®
WA Z BTN ERA) , 4iF “ENT

AR Tas%E P EEZHMARIE, AN = BARE ) R AITH

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

B R (BF): FEAN
B AR (AR F) : 270.27
REZ R R
SAC No. S0570522110001  songlingting021619@hisc.com

SFC No. BTK945

SAC No. S0570524080001
SFC No. BTK466

+(86) 21 2897 2228

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

E AR
A (ART HE10A 22H) 238.03
T (ARTEF) 25,957
6 ANAFHE R (ARTET) 331.59
52 A# s E (AR H) 53.89-247.00
B AR E

. —_— ik

(%) %300

336

250

163

77

(10) . . .

Oct-24 Feb-25 Jun-25 Oct-25

F#R K : Wind
2B MR BARE A
4iHFE (ARF) 2024 2025E 2026E 2027E
TN (BF) 2,977 4,182 5492 6,728
+-% 38.82 4048 31.33 2252
)3 B BN 8 441 431.26 79246 1,092 1,359
(B7)
+-% 53.76 83.75 37.74 24.48
EPS (5 # #i%) 395 727 10.01 12.46
ROE (%) 14.09 22.86 26.22 26.70
PE (&) 60.19 32.75 23.78 19.10
PB (4%) 816 691 568 463
EV EBITDA (%) 4479 2492 17.66 14.39
BEE (%) 0.84 105 126  1.39
FRRR: AT AE, ERTRTN
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Bl AWM AER
RAA (A%

HE 2025E 2026E
FLUAN (BF L) 4061 5289
A% (%) 38.5% 39.1%
2 B F N 808 A1 (A ) 674.2 850.0
#FIE (%) 16.6% 16.1%

FH R R RN

FIE B S B gI FAA By . AR F 7 KK E AL # o8,

2027E
6565
39.4%
1050
16.0%

EXCINGE I
2025E 2026E
4182 5492
39.7% 40.7%
792.5 1092
19.0% 19.9%

2027E
6728
41.3%
1359
20.2%

2025E

2.98%
1.24pct
17.54%
2.35pct

Gy BRI 5

HUATAI SECURITIES

AL B (pet)/%
2026E
3.83%
1.65pct
28.42%
3.81pct

2027E

2.49%
1.90pct
29.39%
4.20pct

® R R F A G 5 BA

e )t — & B, KA LFN ] 25-27 FEA1F 1.2/1.7/1.9pct £ 39.7%/40.7%/41.3%;
FERBIBRRREFTRKFE SR E, Lif 25-27 57214 3.0%/3.8%/2.5% % 41.8/54.9/67.3
Lo LA 25-27 )25 %4114 17.5%/28.4%/29.4% % 7.9/10.9/13.6 1c T, *t EPS

7.27/10.01/12.46 =T,

BR2: HFAEFLTIREMEER

EPS (&) PE (x)
PEF KA EIEA S FE (L) 2025E 2026E 2025E 2026E
300994 CH SHEIEA 42 0.75 0.98 23.9 18.3
603129 CH AR 7 362 12.40 15.63 19.1 15.2
689009 CH L%\ 8-WD 455 27.52 36.28 27.8 20.6
¥ 286 23.6 18.0
E: B ZE 2025 410 A 22 ., EPS. PE % /& Wind — & 4.
%: Wind, #&4%
B %3: #i% %% PE-Bands B£4: #i% %% PB-Bands
(AR ) (AR )
— AL — A E0L
259 - 259 -
- - —l-.
Pl P
94 o eeaa. 40x 195 A I_l'-'|_.l----" - === 8.1x
- — = 30x :_—--——— — — — 6.5x
]
130 25x 130 ~ 4.9x
20x 3.2x
65 65 -
15x 1.6x
0 + : : : : : : 0 : : T T T T
Mar-23 Aug-23 Jan-24 Jul-24 Dec-24 May-25 Oct-25 Mar-23 Aug-23 Jan-24 Jul-24 Dec-24 May-25 Oct-25
TR RR: Wind, &% TR KK : Wind, &%
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2



#% %3 (301345 CH)

Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
A
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
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2EEHAE
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2023
3,333
1,938
588.10
17.64
27.01
714.80
47.91
454 51
0.00
316.58
49 .44
88.49
3787
74535
224.28
368.04
153.03
100.30
1453
85.78
845.65
0.00
109.33
1,900
928.44
2,942
3787

2023
176.69
280.48
55.05
(45.68)
(0.49)
(182.84)
70.17
(71.68)
(71.92)
0.00
0.24
1,544
(39.82)
5.49
27.33
1,845
(294.11)
1,657

2024
3,560
1,530

698.20
30.68

18.66
1,206
75.91

978.98
0.00
568.84
235.78
174.35
4,539
1,264
414.92
554.11
295.34
93.40
0.00
93.40
1,358
0.07
109.75

1,923
1,196
3,181
4,539

2024
212.50
431.26
74.88
(54.52)
(0.78)
(302.87)
64.53
(522.65)
(524.73)
0.00
2.08
(264.49)
190.64
(14.53)
0.00
23.59
(464.20)
(556.50)

B For B SF X R AT I ] R ARG — 3 7,

2025E
4,712
2,149
1,109
37.21
45.49
1,295
75.91
1,169
0.00
730.55
271.28
167.53
5,882
2,032
1,157
646.77
228.48
95.94
2.55
93.40
2,128
0.07
109.05
1,923
1,716
3,754
5,882

2025E
387.60
792.46
68.83
(8.37)
(0.78)
(470.81)
6.27
(258.44)
(234.02)
0.00
(24.42)
490.21
741.73
2.55
0.00
0.00
(254.07)
619.37

2026E
5,930
2,823
1,003
51.95
38.75
1,937
75.91
1,379
0.00
903.25
312.26
163.21
7,308
2,638
1,385
904.87
348.28
97.82
4.43
93.40
2,736
0.07
109.05
1,923
2,481
4,573
7,308

2026E
1,006
1,092
96.27
(14.58)
(0.78)
(174.85)
8.24
(304.84)
(265.91)
0.00
(38.94)
(27.62)
227.91
1.88
0.00
0.00
(257.41)
673.36

2027E
7,225
3,459
1,584
57.28
64.46
1,984
75.91
1,580
0.00
1,059
361.86
158.73
8,804
3,101
1,804
977.25
319.58
99.46
6.06
93.40
3,200
0.07
109.05
1,923
3,479
5,604
8,804

2027E
817.88
1,359
81.03
(4.74)
(0.78)
(626.41)
10.09
(281.42)
(272.00)
0.00
(9.42)
99.28
419.32
1.64
0.00
0.00
(321.68)
635.73

18 sl —A2 [

ELDF 3

SHEE (ARTEF)
L2 &N
ERZF:S

B A AL B e
FLEA
EEE A

o 4% A
AL K
ANRMALE AL E
B FAE
& A7
BRI
ERZ &S

EARE RS

P 1AL

A1
TERARE

V3 B N 8] A
EBITDA

EPS (AR, %K)

EEMHILE
KR (%)
ARKEES

EL 2N

B A

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

LSk

ROE

ROIC

2 ]

K= AE (%)
B AR (%)
A F
b
BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
HRAHF (ART)
IR S (R AR

B E AR A

FERL AT (R
1AL %

PE (4%)

PB ()

EV EBITDA (4%)

2023
2,144
1,338
8.47
314.92
93.41
(45.68)
(6.75)
0.00
0.49
340.74
0.05
4.21
336.58
56.10
280.48
0.00
280.48
356.69
2.74

2023

21.44
42.13
35.95

37.60
13.08
14.40
19.72

2233
(56.36)
4.47
3.41

078
4.89
4.04

257
1.62
26.98

92.55
8.82
68.12

2024
2,977
1,935
13.00
313.40
130.14
(54.52)
(9.34)
0.23
0.78
514.77
0.06
1.60
513.23
81.96
431.26
(0.00)
431.26
555.95
3.96

2024

38.82
51.07
53.76

34.98
14.49
14.09
19.02

29.92
(33.12)
2.82
1.79

0.72
4.63
4.20

3.95
1.95
29.17

60.19
8.16
44.79

o%%
1]

2025E
4,182
2,520
18.82
380.52
179.81
(8.37)
(12.54)
0.00
0.78
941.83
0.00
4.00
937.83
145.36
792.46
0.00
792.46
1,002
7.27

2025E

40.48
82.96
83.75

39.73
18.95
22.86
28.37

36.18
(25.88)
2.32
1.62

0.80
4.63
4.20

7.27
3.55
34.42

32.75
6.91
24.92

2026E
5,492
3,256
24.71
494.24
236.14
(14.58)
(16.47)
0.00
0.78
1,296
0.00
4.00
1,292
200.22
1,002
0.00
1,002
1,390
10.01

2026E

31.33
37.58
37.74

40.70
19.88
26.22
34.63

37.43
(30.94)
2.25
1.47

0.83
5.20
4.20

10.01
9.22
41.93

23.78
5.68
17.66

1 IR IE 25
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2027E
6,728
3,950
30.28
585.36
289.32
(4.74)
(20.18)
0.00
0.78
1,612
0.00
4.00
1,608
249.23
1,359
0.00
1,359
1,691
12.46

2027E

22.52
24.40
24.48

41.29
20.19
26.70
34.23

36.35
(29.06)
233
1.64

0.84
5.20
4.20

12.46
7.50
51.39

19.10
4.63
14.39



B0 £ RIE %

##% % (301345 CH) )\ A% MM ciarai secummes

R

2H7 I 7 B
AN, REZ, RiFE, %L KRR S TR K GU EEAH R B IR T I ARGGIE IR R KT AAAAZT L KA,
HLAE 3 A R A E A AR S AT AR A 69 BAR A U T R R 69 & I T 48 3 18] 48 AR AT 4R B

— 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
KA TR 8] LB &b BHE S QMR IER T F L 5 TAE) o AIRE T BT A R AU ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
B, IFEATMR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . AR T R 2B A A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
AT BH FINRA 547 ) 69 7Z #t 5T A&

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B ATHE, AMEFHIIAGX TG HRBERELELRNL, TAOLGEAREEAN D EDRGAT. £ RIE
F A TE LT ARAEALAT U 09 QIR A AFAFE I, 2T P P e M °T A = K T 40 0988, TR TR TR
ERACK EDULSARE S

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, ERIERTREFA RS F RIS PTRAT IR K TH TR S, Az s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5 AREE AR —RHET 58 F2/ R H W 5o B RIEF LA B E N BB RS P A B AT LA789 )X
Fo BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
R MAHEREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LR AR R ARSI A WA R R IE AR R R T B A R IR AL AU RA R

KIBEMBA A ERIERTA . ABRFIELAD@FT, EFTHMRAMIATRFAER., LH. K&, I AXRBASK
R A (T By R R ) FALATH XAF IO RAE KRR o do G RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH

ARy 48 AR F A A TR 8] R A R BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAREAEFA X RARESGPA, FEEE LR (F5) ARNIKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HFHFEN (301345 CH): £ heasdspl (FH) AMRNS) . LT3 /3 AT\ 3] F S HA RGNS GT T
AAEE 1% H A L,

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*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
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 547060 M504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R69 8] A8, N IF 5% @ F T4
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.

(H-ZF2UEHRE

o PATITRFZ, [RFE RKARARALH TI2E RIRE TR ARG IEAR K ITANZBAR . TFRMAF . 27
IR AR E AT RIREFTIR BRI IE R R RATAFRALTAR LM 54 B, AIMBEFHRAM “ABEAL” 015
FINRA 2 SUTF 27T 69 REE AR R o DT ITFARIE 4 B A 09 AR N Ao B AV BE 1 FRAF#80, QL3E0R A A 3 BT 4R4T Ak
£ 0N,

o HiEE N (301345 CH): B HFEARBMAMRAS . LTS /RLIKE NS FEFARG A E—RL@LIEAR
89 eAp] ik 1% 3 A L,

o BEIEEAMM AR LF NS /RELBEET NS, RIXARH S FRXKEHSXNQEF HERYEERIERTRT
FrBENGMIERMTATIL, OEKREEGE (OEITAR) LR IFERTRITBLEZNIWIERANTATIRL, 01K
ZRm&F (BIEHTER).

o BRIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE., TFAERTRAFA ARS PRI
BEATIER (BT RET) kT, FTRANETEERRSZIER (LT, B, BTHRZEIRETH
B FZFR,

# 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 Fe9HLR 9 R AL FIER NI B R N 8] & B HIAE 6915 &1 500 ARE BN T 3T A&
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, 2ETHEENIFLES00 K4, §E5THLENE 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

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 5
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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



