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HERHR
2025410 A 27 B | +E A

FIR &P

2025 FAT = F E NS F B WAL 42.98 12, B3 K 459%, )2
#4F)0E 19.58 12T, BT % 5.16%, 44 L% (F kb T % 3%-8%) .
¥EERE, 3025 N5 EABLAN 1648 1L, Bk 14.26%, 3
FIE K 14.11%, SIEHE4FIE 7.18 1, FHIEK 1.95%, IRk K
5.91%. 3Q25 E I & R34 3h Bl Ik 5 4k 3R T R 0 B B T L &
N WG ERNHBREREEHER BAVRARETNIRELS S, REH B
BIEFRBF RN T R A B HH AL H5aF8dek, MAFH 2K
%, HH CFEN T

BALGHERARY AR, TEFRIDAN > BeER

R @IBAZ AL ST @, N S AT S LM, A KT 49T 4B
B, ENBRMYTIHIL, /)RR LA SN T Hklz, RILL 54
WA REF Sk gord, NEAREMPFE K= Bbl3, HEATREA
EHFELRENRNEMAFTE, THRARSE, THHHASELE LI, A
A% T % 4 MeetingBar A25. 47 R AN KRR —RdL, &AL
R T BT, R RE B ARE . EHNLIRL ST @, AR
R, REME, EER, RBSERS S RAHERILS SRk,

BAREHERZKF, THBEEE RO R kL

3Q25 s £ A1 % H 61.96%, FlLT4 4.88pct; 4#4]% A 43.56%, Rt
T4 5.26 pet, & F RFLE A A SME R 45 IR E B I T N AR AR
A, A28 A BRT S FRER A G IR E R R R R O 2R AT
E, NS B A A 8YiE E R IR, B RR R 89 # R, A ARk ST AR .
HAVAA BAREMAMBEAT BAR R —2 0, BREE, N6
JE e RISEF ) R MINTT B B RN BRI IR, BN 8 BT
BTGRP A L S k.

gﬁ% «;r_\_}\» .H:,_ﬁ

BAVEBT NG 2 E BB EDNEREHFEREEEEK, AL LN A
SIP #EMARG RAZ 5%, T H AR B &R, RANEHFBATMNAE, M
1 8] 25~27 Va4 A K 27.28/ 30.84/34.72 10T, HAV4EE B AR R
%, T 8] 2025 4 Wind —& 8 PE 4 29.92 48, # &2 % % BCR T
A, #-F 58] 2025 5F 24x PE, B AR 51.69 /AL, 448 “FEN” P4,

RIeRT: #BIERFARTHEANSL: =hN2B = wf) REAAM; T
B BR RN

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

BF R (EH) EAN
B AR (AR F) : 51.69
EX AR

SAC No. S0570523070003
SFC No. BUC499

&4 E AR
SAC No. S0570523080006  gaomingyao@htsc.com
SFC No. BUP971 +(86) 21 2897 2228

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

EXo) AR R
SAC No. S0570524080005 wangke020520@htsc.com
SFC No. BWA966 +(86) 755 8249 2388

TR AR R
SAC No. S0570525070005 chenyuexi@htsc.com
+(86) 21 2897 2228

E AR
AEM (ART HE 10 A 27 H) 35.89
T (AR T ET) 45,463
6AMAFHERIH (ARTEF) 322.16
52 A& (AR T) 32.85-43.10
idr ]
—_— L %
(%) 7 %300
20
11
1 \ A A
g' / Il
9)
(18) + . . .
Oct-24 Feb-25 Jun-25 Oct-25
F# &K : Wind
2B MR BARE B
4 FE (ARF) 2024 2025E 2026E 2027E
FAMN (B ) 5621 6,026 7,042 8,142
+-% 2928 720 16.86 15.62
J3 B AN 8 4 2,648 2,728 3,084 3,472
(B7)
+-% 31.72 3.01 13.07 1259
EPS (R #f # %) 209 215 243 274
ROE (%) 2959 30.07 29.67 29.13
PE (&) 17.17 16.67 14.74 13.09
PB () 508 501 437 381
EV EBITDA (%) 13.21 1284 1119  9.62
BEE (%) 574 387 428 445
FHRR: NENE. EEFLAN
1
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B&1l: “Tread) PE ik (&KZE 20254 10 A 27 1)
B ES 2t sa & FE (FH L) P/E (X)
HE R ARG IEHR L AR (%) (FH L) 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
002396 CH 2 R4k 27.29 15,984 425 405 532 645 37.62 39.50 30.04 24.77
002415 CH  #EBA 33.90 310,689 14,108 11,977 14,758 17,048 22.02 25.94 21.05 18.22
002236 CH K %&m4r 21.50 70,665 7,362 2,906 3,585 4,197 9.60 24.32 19.71 16.84
348 23.08 29.92 23.60 19.94
TTH N S & A Wind —E .
B Wind, %A
B&2: LHMLEE LN RF LG R B£3: LT % )3 A4 H)iE BB b3 %
(7 7) — A Yoy () (@7 7) m— 2 A1) YoY (%)
6,000 - - 40% 3,000 - - 200%
L 150%
5,000 L 30% 2,500 - ’
L 100%
4,000 L 20% 2,000
L 50%
3,000 - L 10% 1,500 L 0%
| 0,
2,000 - L 0% 1,000 50%
L -100%
1,000 L -10% 500 -
L -150%
0 A L -20% 0 L -200%
2018 2019 2020 2021 2022 2023 2024 9M25 2018 2019 2020 2021 2022 2023 2024 9M25
FHAR: AR, ERAL FHAR: AR, ERTE
Bi4: ILEFAELFPERIFEFIFE B&5: fLBERMLEHEERAE
BELAE e - SRR HWERRE — — —=FHAFAE = = =HAEAE
70% A 14% -
oo | V 1296 -
P d - ~
L o~ T d ~
50% { = _ 10% P ~_-- N
- - e e == - o P N
- = = \
40% 8% _ _ -7 N
30% - 6% - M
20% A% -
- = = - - ”__----
10% d 2% i -_—een o - -_—
0% T T T T T T ! 0% . . . . . . . ‘
2019 2020 2021 2022 2023 2024  OM25 2018 2019 2020 2021 2022 2023 2024 9M25
TR NE MR, ERFR THRR: AWK, £H2HRT
BT W Fr 3 5B AR HTIT 2 R IR 59— %, 15 Fwe—A [ 5o 2
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B&6: 1LHEML% PE-Bands

B%&7: 1LHEM% PB-Bands

(AR ) (AR F)
1LEE ) % feH% M %
65 - 81 -
49 - o oo 30X 61 - oo 10.4X
- — — 25x - = — 8.8x
33 20% 41 7.1x
15x 5.5x
16 20
10x 3.9x
0 T T T T T | 0 T T T T T |
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
FA KR Wind, SRR HA R R Wind, R
BT W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k, 3
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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 7,095 8,037 8,356 9,625 11,269  EadMA 4,348 5,621 6,026 7,042 8,142
b 403.27 50098  601.02 1,392 2,763  FhmA 1,490 1,942 2,286 2,761 3,270
B 82423 92166  949.94 1,237 1292 FLALAHA0 47.47 66.70 71.51 83.56 96.61
FeAe 3 R 13.44 9.86 15.12 14.07 19.68  FdH A 27580 29140  289.25  338.01  390.80
FAAT TR 2 2.15 3.14 253 4.10 357  #EEA 13293 15629 12052  126.75  146.55
A 726.66  813.19  999.00 1,190 1,403 W% M (35.81)  (67.24)  (10.86)  (19.82)  (41.44)
FARA T 5,125 5,788 5,788 5,788 5788 A MUMEMK (2.34)  (12.51) (9.14) (8.55)  (11.19)
FRHF~ 1,790 1,738 1,753 1,865 1,982  MAMMEEHIKE 45.98 41.67 41.67 41.67 41.67
KA 14447  181.73 22233  260.95  299.22  #HAH4IkHE 159.15 15508  183.34  181.35  181.01
sy 1,110 1,077 1,063 1,158 1,260  FkAlE 2,178 2,894 2,980 3,370 3,795
T3 7 27475 25826  246.43 22509  203.08  FIMEA 2.88 1.58 2.23 1.90 2.07
ERUEIY AL 261.44 22127 22114 22099  219.81  Fdshi ik 0.22 0.18 0.20 0.19 0.20
= 8,885 9,775 10,109 11,490 13,251  AIMEEHR 2,180 2,895 2,982 3,372 3,797
s 73434  796.37 1,007 1,066 1,302 FiiFAL 170.06  247.27 25471  288.00  324.26
B 0.00 0.00 0.00 0.00 0.00  ##1H 2,010 2,648 2,728 3,084 3,472
A IR B 519.24  469.70  694.13 71148  953.54 U HMEAEIE 0.00 0.00 0.00 0.00 0.00
A E A Bk 21511 32667  313.30 35459 34818 3 AELN4A)H 2,010 2,648 2,728 3,084 3,472
ekt A4 25.15 30.47 29.49 29.07 29.68  EBITDA 2,254 2,974 3,053 3,431 3,847
KAf % 0.00 0.00 0.00 0.00 0.00 EPS(AKRT, A XK) 1.59 2.10 2.15 2.43 2.74
HAudE R A 25.15 30.47 29.49 29.07 29.68
Rtkat 759.49  826.84 1,037 1,095 1,331 EEMEE
VMR G 0.00 0.00 0.00 0.00 0.00 &HFE (%) 2023 2024 2025E 2026E 2027E
A 1,264 1,264 1,267 1,267 1,267 RK#ES
K AR 854.34  921.99  921.99  921.99  921.99  FIMA (9.61) 29.28 7.20 16.86 15.62
B4R 6,131 6,886 7,804 8,685 9,880  FiAlHM (8.39) 32.88 2.99 13.09 12.59
)3 B B B R R 8,126 8,948 9,072 10,395 11,920  Ja B84 Al (7.69) 31.72 3.01 13.07 12.59
R A AR AR S 8,885 9,775 10,109 11,490 13,251  FAIEH (%)

ERIES 65.72 65.45 62.07 60.79 59.83
ALRER e UES 46.23 47.10 45.26 43.79 42.65
2R ARTET) 2023 2024 2025E 2026E 2027E  ROE 24.74 29.59 30.07 29.67 29.13
2EEHAE 1,802 2,509 2,570 2,501 3,263  ROIC 84.73 11018 11439  106.85  115.07
A 2,010 2,648 2,728 3,084 3,472 fEffe A
A7 18 #e 4 79.17 86.85 81.13 79.39 91.99  F/F fthE (%) 8.55 8.46 10.26 9.53 10.05
W45 R (35.81) (67.24)  (10.86)  (19.82) (41.44)  # AR E (%) (4.65) (5.28) (6.36)  (13.16) (22.98)
#F MK (159.15) (155.08) (183.34) (181.35) (181.01) ishk# 9.66 10.09 8.29 9.03 8.66
FEF L (92.47) (45.21) (3.08) (419.75) (37.08) AL E 8.58 8.96 7.22 7.83 7.51
HezE s (0.07) 41.76  (41.64) (41.63) (41.65) ‘BiE#D
BREHRLE 7.87 (623.51) 128.47 31.52 1361  EFFAHEE 0.50 0.60 0.61 0.65 0.66
FARLH (188.23) (140.12) (55.84) (152.69) (169.74) kKK EEEE 5.24 6.44 6.44 6.44 6.44
KB 36.25 (639.00)  (40.60)  (38.61)  (38.27) EAKIZEH4E 3.14 3.93 3.93 3.93 3.93
FAIF A 159.85 155.61 224.91 222.82 221.62  HBAE (ART)
ExKEHAE (1,866) (1,899)  (2,598)  (1,741) (1,906)  H R (RATHE) 1.59 2.09 2.15 2.43 2.74
FE il 0.00 0.00 0.00 0.00 0.00  AMRZFENEA(RIHET) 1.42 1.98 2.03 1.97 2.58
KA 0.00 0.00 0.00 0.00 0.00  HMRAF (R HEF) 6.41 7.06 7.16 8.21 9.41
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (273.49) 67.64 0.00 0.00 0.00  PE () 22.62 17.17 16.67 14.74 13.09
A F AL (1,593)  (1,966)  (2,598)  (1,741)  (1,906)  PB (%) 5.59 5.08 5.01 4.37 3.81
A 36 o 3R (22.35) 50.78  100.03  790.93 1,371  EV EBITDA () 17.76 13.21 12.84 11.19 9.62

AR NI 2

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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R

2T B

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 AEFBRIEIAREREFLURERCWEIMBMA, RTESBANESLRETE.

— 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
KA TR 8] LB &b BHE B QMR IER T F L 5 5TAE) o AIREPTETH R AU ARG P AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

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

AREFBEE N, FE R BIRE R Y B0 APl ERRI, £RERTRASAH 5 ARSI
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

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. 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 @ R0 kRIEH A LXK

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

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 LAELTRARERRB L R E, KARBROIT T EmO kR E LR
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,

AREFFTERE, ARLELHEFREREEANT RAF@LRE, KAGHMRAR, CHIETHRE, 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 (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 ARERATEMARRENI A, M AEK, £RIERRGE XML FTHLORA. FTHE RIS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] I K IRAA FIE A H B b R e ek it (&) A o 8] w4 GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERDARN NG LT TN, £&
BIRFAREOAREREMAXRAREW R, FE LR (FF) ARASIFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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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
HHGZEFALT S “(B-Z2UEFHE",

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 ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o NMIMEN, F bk, TI., MY RARMAALH RIE AR E T RAGIFGIEARKITANZBAR. TF
BRI o AT RAD R AL G AR L PTIR B AGARAYIE IR R RATAF AT A A5 KIEE P PITR AN “Ha %
A" 6.3 FINRA 2 LT OATIT6 RIER R o DT ITARIE S RAEA G B NA AR RFFHH, LERALN
8] A FARAT Ak S9N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FIBENIERINTALR, OEBRERGE (BEFAR) BRRIEAATHELENNGIERFTATL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HBaAZFR,

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
AR B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT T H .
FRERFIIMBELZER, LAIER Fiedk) RN SR KIRE R AR EETAE, o R BRI,
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

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%, 6
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¥ E: ERIEARAY A TR 8] A P EE S ARG GERILTT RN L 4T, 2 F T %5 A : 91320000704041011

EHB BRI (ER)ARNIEAFBIER A AN HIERREE L LS T4, 2FFTIiESH T A : AOKS809

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LGOI, 2
2k 45T %5 % : CRD#:298809/SEC#:8-70231

iy AR (Fimdk) AIRNS LA FH ik e ard 2 BMAEG T ATHIRSFTIE, FHLRBEMSME, &
BT iES 5 H: 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 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 Ut ht-rd@htsc.com

g L&

T ASE X 5 W4 5999 F A4 KA 10 B/rE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

ERLBER (F38) ARAA

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (HH3R) BAIRAE

REE ST S 15 KA, #08-02, #Huwik 018981

%.7%5: +65 68603600

A : +65 65091183

https://www.htsc.com.sg

ORRARFT A 20255 4 2 AL J A9 A TR 4 3]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 7



