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W aEfade (3 Al LR R R

OO feRE S

.' .' HUATAI SECURITIES

B
i@ AL

HERHR
20254 10 A 29 B | P E A

NE) R = 25Q1-Q3 A FLILAN 13.82 1z, FlH+14.16%. )2
A4 FEH 1.80 12T, FlH+3.39%., fedfjad4FlidAR 1.67 12T, Flit
+5.92%, S| AT = F F 13E4 ARG RIKT 2O R £ & 2 A R A0t
BAREI IR = SN b b LA BT E, 25Q3 £ FE Z N LA kLN 5.05
LT, B+22.18%, ¥ I+3.27%. V3844104 0.53 12T, FH+11.35%,
3R 1b-34.55%, 4edklaHE4 410 0.50 27T, FH+10.92%, 3 1b-34.96%.
JEEAFEARTREREIZZNABET MRE P &k, #E% AAH AT
E, A PLC B LRz E, KEFEESH LR A FRARIK
AR, BB A BATILE AR AT, 2 HFLma R, A 24T
RKTE, g “ENT FH,

Q3 LA RRRUTH, HMERERTKE P REH asr bR
25Q3 3 £41 % 3538%, Flit-3.44pp, *1t-3.04pp. 25Q3 4 4%
10.52%, Flt-1.02pp, #FF6-6.07pp. 2 8 £A41F Q3 FIRA BT FiE, &
AR R EE R EH) B st BAKOY IR = o 45 & & lb 2 AT 8. 25Q3 2 3)
#718 %% A % 25.55%, [ t6-2.08pp, 3R tb+4.57pp. &£ P 45 & % A E 10.82%,
F] tb-0.58pp, 3% tb+3.36pp; & ¥ 3% M % 5.31%, F 1b-0.41pp, 3 tb+1.40pp;
A K % A % 9.53%, F-0.90pp, *16-0.49pp; M4 % A $-0.11%, Rt
-0.18pp, *tb+0.30pp. HAVIAA H T 28] K& P Rk o9 AT FH m KA E A
RAEN, BEAER AR EARERK, Wik mExrk Lo,

DA PLC B = Ak AKRE, HETFEL T Rk ALIEARAK
JNAELPLC A8 A3k = &, R4 MIR #4&, 3] 25H1 ) & PLC s+ H
TG EY T.6%, {2ETLE =, BESE—, Na@dmpTd, 4
BBRBE P EMIRSEAN, BERFEHNELSHLRREF, EGH,
OERFHEAMYIT L, -5 F IR, FFHRFRRT L. LI,
/N 8] 25 % 4 A ik DL6 £ FMAMR, B4 7 A &A% DM6C FER, & suh & .
REAESFMRE BT IR, Bh AR MAT k. RAE MIR 48, 28] 25H1 %
RANR S S BT B4R 3.9%, 3 24 557 H4# 3.7% L 0.2pct,
ARREPFREE > HERALER TN EAIRE T & FHEEK,

RABOEREEENERXS R, FTFAHBNBALSEHZN

— T, NG BAEFEES R, BT REBRATILE A LR 459
M. BOHEI, B ERBLEE TS, LAVRDEFZmL BN RHE
iT¥, H—7d, NAGFEENIELERAMEA+AINBRESTETFE, £
ERERE. PHAXTT: 1) FAREBEIRFENEA, BiREZE 80%
A ET IR, ZHWE FRTRA 200%; 2) FREESHFME
I IRAERE N BIAMLBARAR, Bh A M, R F T L FRAAR. NS
R G %om X m AT RBRIT K8, AL EATIE AT LitdH
RAZKYE, trFsRKZME,

B AN 5 4E4E

F BN E) RN EME TR RO LA RIFE, AR KE P BB R
IR E R AT E, KA T AN ) 25-27 F )3 8441 £ 2.61/2.94/3.27 1¢
% (AT1E 2.79/3.40/4.06 1T, TFif 6.7%/13.4%/19.6%) , 3t EPS #
1.66/1.87/2.08 7. T tb/ 3] 2026 4 iFind —& ##4) PE 4 34 15, 4T
3] 34 4% PE, & B 4#=#% 63.58 . (114 78.23 T, 3 & 25 PE 44 1)

R # 7 BT 4 TAR e, 3 FHRAAR A 5 T AR

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

BIFER (BH): EN
A AR (AR F) : 63.58
REF g

SAC No. S0570522100004
SFC No. BTM566

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

pukc3 A5 R
SAC No. S0570523110003 karlliu@htsc.com
SFC No. AVM464 +(852) 3658 6000

H&H
SAC No. S0570523070001
SFC No. BVI795

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

i3 IR
SAC No. S0570524040001 chenshuang@htsc.com
+(86) 21 2897 2228

FAhth* KREA
SAC No. S0570125070092 ligiangian024884@htsc.com
+(86) 21 2897 2228

P9 &1
KSR (ART HE 10 A 28 H) 53.70
A (AR T EA) 8,438
6 ANA T AR (ARTEZ) 189.88
52 F##s s (AR T) 34.22-67.76
A5 H
—

(%) 7300

87

63

39

14 1.

0) ¥ : : :

Oct-24 Feb-25 Jun-25 Oct-25
T &K Wind
ZE WA ARE BA
4it4$E (AR®) 2024 2025E 2026E 2027E
FLN (BF) 1,708 2,058 2,462 2,925
+-% 1350 20.46 19.64 18.81
J3 B HN 8 4 A0 22855 260.68 294.09 326.74
(a7)
+-% 14.84 1406 12.82 11.10
EPS (& #7# ) 1.45 1.66 1.87  2.08
ROE (%) 10.31 10.19 10.04 10.35
PE (4%) 36.92 3237 28.69 25.83
PB (4%) 367 299 278 258
EV EBITDA (%) 2521 21.63 18.96 16.43
MEE (%) 162 093 105 1.16

FARR: AN, EF I



f5# % % (603416 CH)

Bkl g ik

iy I

2 8 R 2 5) B AR () (fe)

300124 CH JCN#EA 77.31 2,092.52

603275 CH A /kAH 47.60 70.82

002979 CH &% A 44.44 139.60
T pb o 8] fE4E 394

E: HBHE 2025410 A 28 B
FHARR: Find —HAM, £EFL

B %2: {4#% X PE-Bands
[N: %)
83 -

62

41

21

0 T T T T T |
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25

AR IR Wind, R

4 KN 1R E 5
Lol .'.' HUATAI SECURITIES
2 &4 F) B (1L ) PE (1%)
2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
42.85 55.10 66.25 78.65 49 38 32 27
2.15 2.16 2.53 2.99 33 33 28 24
2.00 2.58 3.24 4.00 70 54 43 35
50 42 34 28
B%3: {134 %% PB-Bands
(AR )
— e R
79 -
----- 45x 59 - ———e44x
- — = 40x - — - 37x
30x 39 2.9%
25x 2.2
20
15x 1.5x
0 . . . . . )
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
FA AR Wind, &R

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%,
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Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

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

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
JEES

F AN

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

ALRER
2HFE (ARFEF)
2EEHAE

A

18 e 4

4% R

MK
HAbzENe
BREHALE

FAZE

KA
FAIF A
HF{EHAE
(SRR

KA

& W AR I Ao

FARNARIE I
A A E
I o B

PR

S
ht

£

2023
2,093
345.49
118.45
27.65
6.57
511.11
1,084
787.21
10.91
482.91
62.66
230.73
2,880
710.51
20.02
396.66
293.83
32.59
0.00
32.59
743.11
2.08
140.56
369.59
1,625
2,135
2,880

2023
197.91
199.12

4357
(4.47)
(34.85)
(49.95)
44.49

(128.30)

(137.32)
(26.81)

35.83
(8.01)
20.02
0.00
0.00
0.00
(28.03)
62.39

2024
2,414
377.06
214.38
4.65
12.32
596.91
1,209
801.92
16.39
472.53
59.02
253.98
3,216
887.48
33.03
460.52
393.94
29.25
0.00
29.25
916.74
2.09
140.56
369.84
1,823
2,297
3,216

2024
127.71
228.55

47.82
(4.07)
(13.64)
(144.91)
13.94
(78.92)
(42.18)
(72.79)
36.04
(34.84)
13.01
0.00
0.00
0.24
(48.09)
14.67

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
3,023
838.47
186.55
34.26
10.43
761.14
1,192
886.93
20.22
548.69
55.05
262.97
3,910
1,058
33.03
590.09
434.47
29.25
0.00
29.25
1,087
2.09
157.14
739.04
2,006
2,821
3,910

2025E
286.35
260.68
42.47
(6.48)
(25.00)
16.50
(1.83)
(94.47)
(123.06)
(3.83)
32.41
269.54
0.00
0.00
16.58
369.21
(116.24)
461.42

2026E
3,337
926.53
293.12
12.29
16.78
873.80
1,214
964.41
22.32
634.60
50.37
25712
4,301
1,233
33.03
674.73
524.96
29.25
0.00
29.25
1,262
2.09
157.14
739.04
2,211
3,037
4,301

2026E
250.74
294.09
49.91
(9.92)
(25.00)
(57.73)
(0.61)
(94.39)
(125.12)
(2.10)
32.83
(68.29)
0.00
0.00
0.00
0.00
(68.29)
88.06

2027E
3,708
1,092
276.79
43.02
15.55
1,082
1,199
1,057
24.96
732.65
45.49
253.90
4,765
1,458
33.03
838.13
586.68
29.25
0.00
29.25
1,487
2.09
157.14
739.04
2,440
3,276
4,765

2027E
362.70
326.74
61.02
(11.50)
(25.00)
10.67
078
(120.61)
(151.18)
(2.64)
33.21
(76.73)
0.00
0.00
0.00
0.00
(76.73)
165.36

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
ErS g 2]
TP

ERT NN
Bk sh
ISR

PTAFAL

BALHE
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
ARKEES
2N

B A

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

EEUES

ROE

ROIC

2 ]

K= AE (%)
# QAR RE (%)
A E

i o F

BERS
BB E
AT BB 5

B ALK 5
ERER (ART)
FE RO B (R A )
HRLBE N R(RATHRE)
FERL AT (R
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2023
1,505
966.06
10.59
140.94
69.07
(4.47)
(39.45)
4.61
34.85
218.90
0.37
3.30
215.96
16.84
199.12
0.10
199.02
254.22
1.42

2023

12.73
(9.44)
(10.37)

35.81
13.23

9.72
19.38

25.80
(14.14)
2.95
2.21

0.54
15.12
2.66

1.27
1.26
13.59

42.40
3.95
28.81

2024
1,708
1,064
13.06

194.99
81.62
(4.07)

(15.43)
13.24
13.64

247.98

0.16
5.12

243.02
14.46

228.55

0.00
228.55
287.15

1.64

2024

13.50
13.29
14.84

37.72
13.38
10.31
21.13

28.51
(14.01)
272
2.03

0.56
10.27
2.48

1.45
0.81
14.62

36.92
3.67
25.21

2025E
2,058
1,304
15.73
234.59
96.72
(6.48)
(18.59)
8.00
25.00
279.82
0.50
3.00
277.32
16.64
260.68
0.00
260.68
313.32
1.66

2025E

20.46
12.84
14.06

36.64
12.67
10.19
22.66

27.80
(27.77)
2.86
213

0.58
10.27
2.48

1.66
1.82
17.95

32.37
2.99
21.63

2026E
2,462
1,570
18.82
280.42
114.48
(9.92)
(22.24)
8.00
25.00
315.37
0.50
3.00
312.87
18.77
294.09
0.00
294.09
352.85
1.87

2026E

19.64
12.70
12.82

36.24
11.95
10.04
22.79

29.34
(28.69)
2.71
1.98

0.60
10.27
2.48

1.87
1.60
19.33

28.69
2.78
18.96

2027E
2,925
1,878
22.36
332.88
134.56
(11.50)
(26.42)
8.00
25.00
350.10
0.50
3.00
347.60
20.86
326.74
0.00
326.74
397.12
2.08

2027E

18.81
11.01
11.10

35.81
11.17
10.35
23.93

31.21
(31.65)
2.54
179

0.65
10.27
2.48

2.08
2.31
20.85

25.83
2.58
16.43
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R

2T B

AA, MIEFE, 3G, =, TRk, HiEHRRE TR K G EEFH B T 9 T AT AR G IE F5 R ZATANADAAE
Wy AR, I RA R T A IS AR A 49 ELAR S R PT R K 09 & I B4 B A Bl AT B . 2 &, 4R
AR AEFBRIIARPEREFLURERCWEIMBMA, RTESBANESLRETE.

— 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] LA &b BHE S AR IER T F A 5304 ) o AIRE PR TTH R ABHARAA G P AR T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ 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 . BRIERM RREPTEAZ ETAERA S B ooy 51 THE B, BITHE R Y AT KIEA0 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. BEHERLALSFEEAFHTRAL, FTERBAiE R AREAR, TEAREERME T 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

LRIERBAE LA G5B RRN, EAREAIBOIERARBTATOREAEELZLOAEXR, 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
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 MAHR L H ERBERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAZFDKAR
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, 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 IRAA FIAE, A H B b R e ek it (&) A o 8] @ & GER BT &51)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREMAXRAREW R, FH 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
HBLFALTSY “£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
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
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 DAL EF, IR, R, FRAAZAKALHFFRIZERARETRAGIFIERRKATAGHEAR, £F
RN o HATIT BAR KA G AIRE TR A GIAT I IE J5 R ZAT A RAEATA R M -4 5. AW P TR AG “AAX
AE” @16 FINRA Z LT o AIFE) KR R o 2 AT ITARYE 4L R 2 09 O NAe BAVRE ) AT HF B, SR AN
] LI ARAT L S a9l N

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 HRIEFMMA RG], LT nafolRAKENE], RIREHREELE, EF0ERTRAFA RS T AR
AR (BRAEFRARRIZIT) KT, HTRAFIATEF IR ZIER (R B, BTHRIZEIRE THE
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
AR B % 32C MR 0 R AL RIER NI E BN S S B HIERE &I ARSI INTHRTH .
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
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: 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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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



