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BRI EH] B
2025410 H 29 B | ¥+ A # L&A

AR KA = F 4R 3Q25 F ATk 233.42 1L (yoy-10.67%,
qoq+30.62%) , Ya#4 4] 27.18 1z (yoy-1.83%, qoq+11.50%) , 124
A AR AR T HATFAAR 69 25.04-30.94 12 2 (F A8 27.99 12 7)) F X ], 1-9M25
5 A& Jk 588.14 12 7T (yoy-11.29%) , V3 # 4 4] 62.30 12 T (yoy-6.96%) ,
FoqE4 ) 60.58 1T (yoy-5.20%) . 3Q25, /&3 K W & w44 iH gt
— ST RE A8 5 (FIIERILEK 0.2/0.7 ) ;8 B & FE(TTM) % 6.39%,
SR EMIEGL R, B CENT RL,

3Q25 N A MR KEECFAHER+0.2 52 4.2 45

1-9M25, N & #EE ke ERE 3 RE+4.1% % 1270.21 {2F BB, HF
3Q25 N EEFEKkE ERE¥h 529.41 12 BLA, mt+4 4%, a&mzﬁhﬁ
1-9M25/3Q25 /A\a#"ﬂx}uﬁ % W4 A A 3.6/4.8 4, FH-0.2/+0.2 4, &
F 3Q25 FH+0.7 4. 3Q25 4 8] 3L K W B w4 A lnﬂ}\ ifkbix‘ﬂ’i%‘i
2135 T KE LR ‘%g_zz tb+40.5%., 1-9M25 /2 8] 42 BE K &, & & 4 F) 7] thk
Tz 2R 2025 FHitEFEKIPEN B LERE K, 12 1Q25 BN T 4
R F AR A &%, 1Q25 A 42 AL K B E W A Bl H-1.2 4, 2Q25/3Q25
FETHMNKRBRL TR, A& KE g e 40 &R 1+0.2 4 3Q25
3] % 35 A B F/3R b T I8 22.2/13.7% % 4.74 12 7o

3Q25 /\aﬁﬁéfé\fi\i&ﬁﬂié% o K-

1-9M25, /\ixﬂkaé\g/\mx JKHF-241%% 2585 fet, A+
3Q25 N A EEE S E ALK TGN 8.72 1L, FlH-24.4%, FLE A
H-F. &AMILAH 1-9M25/3Q25 /Amﬂ#f:é\f/\mx k35 B PL T 08 8K 3
EZRNINLSBHBEE B2 T A B R A I E BT b, #rit g 2025 F K ¥
L REMBEIIEMREE K, 1230 AR e — R E T AW AREE
Bl Fb T M58 b A 3t R 2. Q3 @k & B A1) K v & — ARtk Q2 A AT,

Ko B A RIS K, 12 3Q25 A\ ) A ERE A A AL TS IR A A
F, RE AT S BAFL T TEAR X,

2 AN 5 4E4E

EAVEF TN E) 2025-27 FVaEAR A 71.72/72.92/74.89 1L, 3t
EPS % 0.53/0.54/0.56 T, % # Tt/ 3] Wind —& ## 2026E PE ¥4
88X, ZEMNGLG P AN THETFHNTHELN>LILPIER S H TN £
&, %F/ 5] 12.5x 2026E PE, B4=# 6.80 = (#T4h: 6.42 THA T 12.0x
2025E PE) , 4 “EAN” .

AT N THI RN RAA, EARXE ) ELXRRAL,

BT Vo R TE KRR A IREAG— 35, 75 Fub—H2 [ .

BFIPE (AH): EN
B ARH (AR F) : 6.80
EHE B R

SAC No. S0570517050002
SFC No. BEB090

wangweijia@htsc.com
+(86) 21 2897 2079

FE R R
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +(86) 755 8249 3570

F A
SAC No. S0570523050003
SFC No. BTC420

R
liyalin018092@htsc.com
+(86) 10 6321 1166

P a* B 5 R
SAC No. S0570523120002  huzhi019072@htsc.com
+(86) 21 2897 2228

B
SAC No. S0570124070105

KAA
kangqi@htsc.com
+(86) 10 6321 1166

E AR
MM (AR HE 10 429 8) 5.35
T (ARFET) 71,737
6 NA-FH BRI (ARTET) 315.40
52 B ALl (AR ) 4.94-5.97
A& % A
— iR A
(%) 7 300
21
13
4 .
®) \'-!LMN""'\/}
(13) 4 . : .
Oct-24 Feb-25 Jun-25 Oct-25
Ak R . Wind
ZE R EARE A

2HEE (AR®) 2024 2025E 2026E 2027E
FLN (BF) 88,003 80,931 83,786 83,747

+-% (8.31) (8.04) 353 (0.05)
)2 BAEA A4 A 7,753 7,172 7,292 7,489
(B7)
+-% 18.92 (7.50) 1.68  2.70
EPS (R#4#:%) 058 053 054 056
ROE (%) 11.02 957 930 911
PE () 925 1000 9.84 958
PB () 098 094 089 085
EV EBITDA (f%) 646 630 599 581
BAE (%) 542 501 510 524
FARR: AT AL, EEFRIN

1



4 KN e SRIE %
#HEE S (600023 CH) oy VM susrai secunmes
Bkl: 2A8FLMARLR LR BA2: 28 EE4FIERILE LR
(A7) ) (BH L)
120,000 1 m— L RN yoy r 40% 10,000 7 — 3 A yoy - 500%
100,000 - - 30% 8,000 - - 400%
4 L 0,
80,000 - - 20% 6,000 300%
4,000 - 200%
60,000 - - 10%
2,000 - - 100%
40,000 - 0%
° 0 - L 0%
20,000 - r -10% (2,000) L -100%
0 A L -20% (4,000) - - -200%
2020 2021 2022 2023 2024 1-9M25 2020 2021 2022 2023 2024 1-9M25
T kR AE g, ERAR TR KRR NE N ERFTR
B&3: TN #ER
B (R TAL(F 7 ) B E(X) W &% (x) ROE(%)
DAL BRERS 2025/10/29 2025/10/29 25E 26E 25E 26E 25E 26E
X AN 000543 CH 8.67 19,654 8.6 8.2 1.2 1.1 13% 13%
wALAE 600642 CH 8.2 40,131 9.8 9.4 1.0 1.0 10% 10%
LFEE 002608 CH 8.43 31,849 9.4 8.8 0.9 0.8 9% 8%
F344E 9.3 8.8 1.0 1.0 11% 10%
Arat e S 600023 CH 5.35 71,737 10.0 9.8 0.9 0.9 10% 9%
JE: THON 8] Z2AFM R B Wind — B UM
FR: Wind. &5 % HA
B %4: #f¥ ) PE-Bands B%5: #f+w/) PB-Bands
(AR ) (ART)
g A ] A e )
15 - 9 -
I_..-"'---—\_r-_-
10 1 ped T —m s - 25x 74 e _ T el 1.5x
5 | o - — = 20x - = = 1.3x
4
I— 15x 1.1x
0 — . ; ;
=<3 10x ) 0.9x
Eo=i 1
®) 1 5x 0.7x
(10) - 0 . . . . .
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
R R Wind, %4 KA B Wind, £EFR
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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Z A

il 83 ELDF 3
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 42,444 38294 46,868 52,689 54,767  FdMKA 95975 88,003 80,931 83,786 83,747
EI 19,364 16,218 23,770 28,519 29,528  FLm Ak 86,941 77,303 70,179 73,161 73,449
B 12,909 11,773 12,361 12,979 13,628  FLAHA Al 41578 49829 45825 47441  474.19
FeAe 3 R 158.91  466.58  489.91 51441 54013  FLiA 188.70  206.10  189.53 19622  196.13
FAAT TR 2 592.64 86158  904.66  949.89  997.38  FHF A 2,060 2,189 2,013 2,084 2,083
A5 6,538 5,885 6,180 6,489 6,813 WM& %A 1,235 1,077  837.34 75800  649.79
FARA T 2,882 3,090 3,162 3,238 3,260 A HMEMK (433.32)  (1,224) (404.66) (251.36) (167.49)
FERFF A 104,797 115,791 121,361 123,979 125583  NAMMEEHiki (67.17)  149.47 14947 14947 14947
KIBF 33,222 36,824 40,092 43,481 47,130 #AANKE 4,609 4,146 3,648 3,768 4,029
sy 46,599 53,358 56,532 56,049 54,324  #FLAH 9,304 10,168 11,070 11,191 11,327
T3 7 2,965 2,869 2,896 2,927 2,934 FRIMEA 29.66  126.81 126.81  126.81 126.81
ERUEIY AL 22,011 22,740 21,841 21524 21,194  FwI ok 22722 26251 26251 26251 26251
= 147,241 154,085 168,229 176,668 180,349 A& 9,107 10,032 10,935 11,055 11,191
s 32,057 35137 36,659 40,168 43,091  Fii3AL 1,204 1,140 1,840 1,840 1,810
FEAlEE S 10,024 10,774 10,774 10,774 10,774  ##lH 7,903 8,892 9,095 9,215 9,381
A IR B 11,152 12,646 13,278 14,606 16,067 U HMEAEIE 1,383 1,138 1,923 1,923 1,892
A E A Bk 10,882 11,717 12,606 14,788 16,250 13 B E/ 844 6,520 7,753 7172 7,292 7,489
ekt A4 35216 32,128 39,543 38,855 33,800 EBITDA 16,686 17,897 18,771 19,474 19,642
K Ik 32,026 27,357 34,772 34,084 29,118 EPS(AR®, %K) 0.49 0.58 0.53 0.54 0.56
HAudE R A 3,190 4,771 4,771 4,771 4,771
R A 67,274 67,265 76,202 79,023 76,981 i &MHILE
VMR G 12,563 13,505 15428 17,351 19243 &HFE (%) 2023 2024  2025E  2026E  2027E
A 13,409 13,409 13,409 13,409 13,409 A K#kH
FANR 23910 24,126 24,126 24,126 24,126  FLHA 19.68 (8.31) (8.04) 3.53 (0.05)
B4R 27,823 32,224 36,757 41351 46,027 LAl 392.74 9.28 8.88 1.09 1.21
)3 B B B R R 67,405 73,315 76,599 80,294 84,126 V3 FH 344 456.55 18.92 (7.50) 1.68 2.70
AR AR A 147,241 154,085 168,229 176,668 180,349  FAIREH (%)

EXIES 9.41 12.16 13.29 12.68 12.30
ALRER e UES 8.23 10.10 11.24 11.00 11.20
2R (ARTET) 2023 2024 2025E 2026E 2027E  ROE 10.14 11.02 9.57 9.30 9.1
Z2EEHAL 1,477 13,707 12,156 13459 13,357 ROIC 14.54 15.08 14.84 15.75 17.10
A 7,903 8,892 9,095 9,215 9,381 ki H
718 e A 6,337 6,804 7,014 7,610 7,725 R AE (%) 45.69 43.65 45.30 44.73 42.68
%% R 1,235 1,077  837.34 75800  649.79  # AtkE (%) 37.06 35.09 33.88 28.42 22.45
#F MK (4,609)  (4,146)  (3,648)  (3,768)  (4,029) AEFLFE 1.32 1.09 1.28 1.31 1.27
FEFEE (488.77) 15.03 (414.96) 376.86 37124  &#tE 1.07 0.86 1.04 1.09 1.05
HezE s 1,100 1,065 (726.87) (732.96) (741.36) #iEfkH
B EHALE (7,266)  (8,681)  (8,144)  (5669)  (4,507) EFEAH#E 0.72 0.58 0.50 0.49 0.47
KA (9,030)  (9,680)  (8,955)  (6,430)  (5193)  RMIKHKAHE 9.1 713 6.71 6.61 6.30
KB (1,782)  (2,852)  (3,269)  (3,388)  (3,649) EATMKHK AL E 8.56 6.50 5.41 5.25 479
EXUEI SRS 3,546 3,851 4,080 4,149 4,335  HRBE (ARF)
ERxEHAE 1,594  (7,818) 3540  (3,042)  (7,840)  AMIKE(RATIEE) 0.49 0.58 0.53 0.54 0.56
FE il (591.25)  750.14 0.00 0.00 0.00 AMRZFNEA(RIMET) 0.86 1.02 0.91 1.00 1.00
K% 7,487  (4,670) 7,415 (688.14)  (4,965) M4 (RAHEE) 5.03 5.47 5.71 5.99 6.27
A3 4G o 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (44.01) 21598 0.00 0.00 0.00  PE (%) 11.00 9.25 10.00 9.84 9.58
A F AL (5,258)  (4,115)  (3,875)  (2,354)  (2,875) PB () 1.06 0.98 0.94 0.89 0.85
G 3 o 5773  (2,769) 7,552 4,749 1,009  EV EBITDA () 6.83 6.46 6.30 5.99 5.81

S
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£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 3
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R

2T B

AN, EHE. Fk. Tk, Ak, ZIEWH ARSI AR U E A H MR R T AT )T ARG IE A R Z AT ANAAANE
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



B0 £ RIE %

‘;ﬁﬁ%‘gﬁ (600023 CH) dedhe | X .'.' HUATAI SECURITIES

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
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.

(EH-EL2URERE

o PATIREFHE., Rk, AR, P KARMEALF RIE KRB E TR BGARGIERARKITANSHBAR. TF
R o T I B A K AL RIRE FTI BB AR O IE R R EAT AT RAEAT A R S A 550 RILE P AT A “Hn %
AL” @3 FINRA B SUF oM I REER R o AT ITARIE S R 5 09 BN A B AV AL 7 3R 380, QL 36R AN
8] A FARAT Ak S9N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FIBENMIERITALR, OEBRERGE (OEFAR) RRIEAATHELENNGIERFTATRL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRESBERLE, TFfE R THRASFA RKIRE b PTiRa 6
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 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: 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%, 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
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