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HERHR
20254 10 A 23 B | P E A

FIR &P
5 Rk

EAMz4r 10 A 23 B KA # 25 F =4, i1 =F K 21k 204 12 T, Bl tb+14%,
Ja 84 FE 32.5 10T, FlH+160%, F=dF4F1E 32 2T, FH+170%:;
H b Q3 V3 A4 A1 12 1T, B kb 187%/3F tb-4%, =3 %4104 11.7 1T,
[B] Eb+200%/ 37 kb -5% . 2 5] Q3 13 4 ) E 4K T KA 69 AT HE LA (18 12 ),
& F Q3 HAFAMZRABNMIF T AL LA RAKMIAI . <& TH AR
w AR, NI LGABHENEITEAMY, B FENTFE,

FAMFRESEKXE, 25Q3 2 FEFAREERIRLA T TF
M=% B HRAF4E yoy-6% ZE 23 7ok, 31 yoy+58% £ 4.06 77 LIk,
% 5 T H AR M A& EIT, MkBIL yoy+48% E 93512 L, HF Q3 HIA Al
N 4.3 7 ik, yoy+53%/0oq+5%, HFCs & Rt % LT A%, 2247k
BEHRNFHAE Y0, LEEHE 7.6 5, yoy-11%/qog-10%, & F#H%
RS F KL S Z RN A P T B AT =5 B4 AMhm st 452 yoy+8%
% 0.46 7ok, EIKyoy+19.6% % 2.8 127, 344 yoy+10%ZE 6.1 7 Tlvk;
AN TRA4E yoy+9% £ 29 ZHek, FilL yoy+11%Z%E 9.9 e, ¥H#H
yoy+1% % 0.34 7 Tl S AR LMW E yoy+9.8%E 3.6 Hok, B
yoy+5.5% % 13.8 12T, ¥t yoy-4% % 3.8 7 lek. BE K1k 55 AAT dftt
SRBRERE, GREMFRTAERNBIZTA F#A,

RIS, BMH. RROEMRFAGES, HEFRAELMEE
Hor TSk, AT =5 Z B R IL+11% ZE 146 7ok, BIKF L+9% ZE 22.2
e, HMRAL-2%ZE 0.15 7 Tl A1 =5 F G, RS E 4=
5 A B e +10%/-22% F 42.8/4.9 7wk, & %R 1k-0.3%/-26.5% % 30.3/5.4 1L
T, B F -9%/-6% % 0.71/1.09 7 Tlvk, A = F K N8 240 L4 %
yoy+11.9pct £ 28.9%, #7184 %% A % yoy-0.8pct £ 8.4%, H+ Q3 &%4£
#] % yoy+11.7pct/qog+0.2pct £ 29.1%, #718] 5% 71 & yoy-2.6pct/qog-1.1pct
£ 7.4%, HARIANE TR EKFA PR E,

ERFAFZ RO, AL —ARFRENEEFEAE
#BINAES, 10 A 23 B R22/R32/R125/R134a ## 1.6/6.3/4.55/5.4 7 .
ok, 36 A K-54%[+20%/0%/+10%, R22 &1 F#4THERL T AL TS
HEMRIE, B=KFAEHNET THSAFLEFERLKLIE, E0BH
F TS RE, FALSKE, BT NMBTFEY LT, NAALZA» T H.
Blot, AR 8] FEP/E 764 2p ik 5 A 2 w9 AKX ) o4 5] 5 47 91 B 32 F #5K,
TH BTG L4k,

B AN 5 4E4E

# 8% 25Q3 KT RAVLAT A, KAV A8 25-27 53 & 4 A
47/61/68 1zt (FT44 50/61/69 12T, & 254 T 6%, 26-27 F 4 K%
FATA) , Bk 141%/28%/12%, #: & R 7 AX A3t 2 EPS # 1.75/2.24/2.51
o HH A S 2026 4 Wind — & #4-F3 19xPE, % T/ 8 2026 4
19xPE, B#:# 42.56 © (#7414 46.50 7=, # F 2025 4 25xPE vs ¥ Hu
3] 3944 25XPE) , #44 “FEN” iR,

Redm: #4FBR TN FRKOBRAM: A EETSRAN.

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

BH R (EH) EAN
B AR (AR ) : 42.56
B iTH A5 R
SAC No. S0570519040002  zhuangtingzhou@htsc.com

SFC No. BQZ933 +(86) 10 5679 3939
Rag R
SAC No. S0570523100003 zhangxiong@htsc.com
SFC No. BVN325 +(86) 10 6321 1166

KRR BEA
SAC No. S0570124080036 zhangchen024211@htsc.com
+(86) 21 2897 2228

A AR
AN (AR KE 10 A 23 H) 35.63
T (AR T EF) 96,192
6 MAFH BRI (ARTEF) 1,016
52 A E (AR H) 20.28-41.54
Rt A 4B
— B
(%) 7 300
100
73
45
18
(10) + . . .
Oct-24 Feb-25 Jun-25 Oct-25
FH KK Wind
ZERAEARE A

2HEE (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 24,462 30,001 32,832 35,350

+-% 18.43 2264 944 767
Ja BN E 440 1,960 4,726 6,052 6,779
(@7)

+-% 107.69 141.19 28.05 12.02
EPS (R4 4:%) 073 175 224 251
ROE (%) 11.34 2096 21.75 20.04
PE () 49.09 2035 1590 14.19
PB (15) 541 439 354 2091
EV EBITDA (f%) 2412 13.00 981 833
B8 F (%) 065 084 084 084

s S A A St



EALEE4r (600160 CH)

B&l: g k{ik

A (uimg) WA (k)
N LM RERD 108238 108 238
Z£m4 603379 CH 55.56 339
2 A3 600378 CH 28.79 371
5 51 300037 CH 46.61 349
4
dE: FTHN 8 A AR A Wind — 2
FHRKR: Wind, &£ &%
B%2: E{Lp4y PE-Bands
[N:%]
E ARy
68 -
-
L
B ;1
-— e -y '_ -
- l_l
34 - 1
iy @P‘
G
17 - -
—
0 . . . . . .

Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25

FA kR Wind, &R

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%,

§ KN e SRIE %
S .'.' HUATAI SECURITIES
EPS (&) P/E (x)
2025E 2026E 2027E 2025E 2026E 2027E
3.51 4.29 4.96 16 13 11
1.11 1.38 1.73 26 21 17
1.57 2.00 2.45 30 23 19
24 19 16
B#%3: E4LE4 PB-Bands
(AKT)
— B
44 A
----- 55x 33 o= o= == 58X
— = = 45x - — — 4.9x
35x 22 4.0x
25x 3.2x
11
20x 2.3x
0 T T T T T !
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
TARF: Wind, FHTFR
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
RAEE 6,421 7,949 12,028 17,159 23,980  BLMA 20,655 24,462 30,001 32,832 35,350
A 1,818 2,625 5326 11,230 16,645  FdkmA 17,924 20,182 21,504 22,543 23,937
B 92056  815.73 1,793 1,062 2,012 FBRAEAMI 90.70 97.84  120.00  131.33  141.40
FeAe 3 R 19.60 49.02 35.14 56.96 4221  FLEA 139.16 12059  180.00  164.16  176.75
FAAT TR 2 11326  205.42 18540 24231 21821 HHFA 684.17  826.08 1,050 1,149 1,237
A 1,764 2,283 2,029 2,491 2,309 MHEEA (21.69) 41.84  (18.37) (123.33) (253.93)
FARA T 1,786 1,971 2,660 2,077 2,754 FFRMARK (35.21)  (85.73)  (60.00)  (65.66)  (70.70)
RS T~ 16,963 19,965 19,959 19,635 18,974 MAMMAEHIE 0.89 (2.38) 2.00 3.00 3.00
KA 2,293 2,535 2,974 3,438 3,887 & HAE 91.34 13859  103.00 11500  115.00
sy 9,506 11,815 12,474 11,848 10,872 EkAlH 1,087 2,502 6,160 7,887 8,819
T3 7 67591  802.63  781.85  764.68  753.90  FIIMKA 13.27 11.99 17.00 18.00 18.00
HAAEFEAD R~ 4,488 4,812 3,729 3,584 3461  Fas ok 2358 17.10 23.00 25.00 10.00
= 23,384 27,914 31,987 36,794 42,954  FHER 1,077 2,497 6,154 7,880 8,827
s 4,516 4,982 5,326 5,237 5769  FiiFAt 107.83  320.65 1,231 1,576 1,765
B 605.05  831.64  500.00  500.00  500.00  A#i 968.67 2,177 4,923 6,304 7,061
A IR B 1,798 2,282 2,066 2,492 2,348  SHMEAME 25.17 21712  196.92 25215  282.46
A E A Bk 2,113 1,869 2,760 2,246 2,922 )3 fEAEEN 84 AN 943.51 1,960 4,726 6,052 6,779
ekt A4 2,491 3,742 3,170 2,571 1,948  EBITDA 2,137 4,130 7,418 9,189 10,136
KK 1,743 2,708 2,136 1,537 913.79  EPS (AR M, & XK) 0.35 0.73 1.75 2.24 2,51
HAudE R A 748.26 1,034 1,034 1,034 1,034
Rtkat 7,007 8,724 8,495 7,808 7,717 EEMEE
VMR G 301.86 1,398 1,595 1,847 2,130 4tEE (%) 2023 2024 2025E 2026E 2027E
A 2,700 2,700 2,700 2,700 2,700 Ak#H
FANR 4,666 4,671 4,671 4,671 4671 BN (3.88) 18.43 22.64 9.44 7.67
B4R 8569 10,231 14,311 19,771 25989  FiAliE (60.55)  130.25  146.16 28.04 11.82
)3 B B B R R 16,075 17,792 21,897 27,139 33,108 3B AN 8441 (60.37)  107.69  141.19 28.05 12.02
R A AR AR S 23,384 27,914 31,987 36,794 42,954  FAIRH (%)

ERIES 13.22 17.50 28.32 31.34 32.29
ALRER e UES 4.69 8.90 16.41 19.20 19.98
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 5.91 11.34 20.96 21.75 20.04
2EEHAE 2,196 2,765 5,098 8,155 7,366  ROIC 6.68 13.22 28.50 40.08 45.91
A 968.67 2,177 4,923 6,304 7,061  AEtEe
8 4K 1,061 1,564 1,282 1,433 1564  F=afE (%) 29.97 31.25 26.56 21.22 17.97
W45 R (21.69) 41.84  (18.37) (123.33) (253.93) 4 fiffLE (%) 8.17 10.56 (5.69)  (27.10) (39.50)
#F MK (91.34) (138.59) (103.00) (115.00) (115.00) EFHLFE 1.42 1.60 2.26 3.28 4.16
TEFEEN 217.42 (1,011)  (974.03) 700.19  (1,130) ##hrbF 0.90 1.05 1.80 2.71 3.68
HezE s 62.42  131.73  (12.00)  (43.00) 239.80 FiE#H
BREHRLE (2,719) (2,258)  (1,132) (950.24) (744.86) EEKFAHE 0.90 0.95 1.00 0.95 0.89
KA (2,992)  (1,937) (817.60) (622.39) (430.17) Rk A E 21.73 28.18 23.00 23.00 23.00
KB (90.33) (219.06) (439.71) (463.79) (449.10)  FATRKHK A E 9.26 9.89 9.89 9.89 9.89
E R & 363.42 (101.91) 12538 13594 13441  HREHER (AKF)
ExKEHAE 210.43 191.19 (1,266) (1,301) (1,206)  H RO (R ATHE) 0.35 0.73 1.75 2.24 2.51
FE il 42319 22659 (331.64) 0.00 0.00  AMRZFENEA(RIHET) 0.81 1.02 1.89 3.02 2.73
K% 415.55 965.03 (571.92) (598.47) (623.38) AL E(RATHEE) 5.95 6.59 8.11 10.05 12.26
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 375.76 5.12 0.00 0.00 0.00  PE () 101.95 49.09 20.35 15.90 14.19
A A E (1,004) (1,006) (361.96) (702.73) (582.40) PB (&) 5.98 5.41 4.39 3.54 2.91
A 36 o 3R (298.30)  747.52 2,701 5,904 5415  EV EBITDA () 45.77 24.12 13.00 9.81 8.33

AR NI 2

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

2T B

AN, BT, TRAE, 3RIERA AR S BT R K GG B R AR B R T AT IR ST AR IE A R B ATAAAZT L, M AiE, L
T2 B AR H T SRS PR A 09 BARE SR AT R R 09 & L 4 R A 4R AT B . 502 &, ARYOA R HIERH
EHRRIREFSBERER W EMBIERA, TTEEEARNEFTREEF.

— 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 BlE JE A ALV A IE R BT F 190k 5T 48) o AR PTE T R T2 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) 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. BRHERLASEEAFHTRAL, FRELEAE A RAREAR, REARIEE 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 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

LERIEFBAAE LD FTFOTEARN, HARETBWIERIBTIAO ARG EZTER LG EXR, 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 ERIERBRIREAAAR TRAEED ARARENSENRGHEFNE 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



HUATAI SECURITIES
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EACHEAY (600160 CH) Py Ly ERIES

FH-EEZREWE

o KA AgINE (FB) AMRANINHERBLAFALEHFIREARETRBGNFREITAHSZEAR

o EALRLy (600160 CH): % & e aktsft (F#) AMAS) ., L-FN 8 /R RN FEF AN 8 69T 5T
AR 1% KA L,

o HRXEZWNWEZL, HHAELLRIER (FH) AR GE T https://Iwww.htsc.com.hk/stock_disclosure

EWZEFARLT S “£EB-Z2BFHE

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

(E-E2REHE

o SMITE T, REERAARALFEAELHFI2ERIBE TR B OIFGIERBREITANGBAR. EFZRMFE . DATIF
B AR A G KIRE PTIR B A ARG IE R R EATAH AT A M 54 5 o AR E P TR Z 940 % AL 783 FINRA
LT OMITOI R R o WATITARIE B B 09 BN A B AVBE /7 IR 1F 3B, L36R B 2 8 T 447 Lk 4490k
No

o EfE/ (600160 CH): EFIERBEM A MRS, LT84/ RLIKE NS FEFARG A E—RL@LIEAR
A )ik 1% 3 Ak,

o HRIEKNM A TRAS] LT NS/ REFEENF], RIRIBITE VLA F IAKIZH X E P & R EERIERGR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
Z R H (LAEFTAES),

o BRIEAMRATENS ., LFAINMRELBHEETNS, RIAEZBFEHE, TERERTRAEHA ARES PRI M
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

7 Ak

RAEH (Fhedh) A TRN S HA AR ek E L EMA T AT HIRSFTIE, TAEXATH >R S, QIEIE
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 FH9HLE o R AL FIER NI BB N 8] & B HIAE 6915 &1 500 AIREAUBIN T 3T A&
FRBHH BB R, ERIER (Fed) AR ARE A B ARIZEFE T o RIER AN,
W 2B ke AN ARF RS RIER (i) AR ARSI BICE B R Bay 2 R R (37
) 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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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



