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HUATAI SECURITIES

FIR &P
REMRE

HERHR
20254 10 A 30 B | F E A

PALKE KA = F 4R Q3 £ ILE L 46.54 12 (yoy-4.97%, q0g-26.64%) ,
)2 £ % 4] 3.00 12T (yoy-64.50%, (0g-62.37%) . 2025 ¥ Q1-Q3 L M&
Jk 158.38 12T (yoy+12.36%) , V3#&4 4] 17.37 1. (yoy-30.89%)
FodE4 4] 17.01 12T (yoy-30.63%) o S VEHR R EEHER KA, %
FREGHLSFHFT AR LB S TR AR RS NG T ENTH, A
WFN e RKIAR KM, %H “ENT IR

5 FAMZFEBNREK, LHETHFHRAEHE

25 FAT=FF A SN GHBILLA P K, AL TR, T2REAA >
B EMTAR N BB F S G EENRES, FRANNEAEFTR, &

%ﬂﬁ B2 F 28.19%, Ay 7.31pct, i =5 & LA H 29.70%,

BEFRAM Y 6.91pct. 8B A dl iy, AT =F A% NEAR

15.50%, %% F#T 4 0.60pct.

HBRALGB AMERAR, THETEKEZEHSEAR
BEZEEANG G REHA 5697101, FLIEK 18.10%; 4 F fthkée
A 357 1L, FlEbig K 24.92%, A E KA 4~ ééﬁﬂ;%}iéaﬁﬂﬂiiw%,
KRBT HFE KT ALEKS, NaiTELREH, BRER. NS 2THE
MAIRAN-6.081LT, £FRIA 72511, TZANIWERMAFEEH
oo BRHHIATWALHEK, E— TN THE L aH,

KA BHAAABL S, HETHHEK A

HALRIAEAR, NEAGLERFT ELE P o) sk, EITLNFET
AE P AR, A YT RR” AN, W%k%ﬁAﬁﬁAjﬁ%%k%W%
B, MR EBLBREAUR, NELES TAEMFRAMKXITE, XS
e HAIEF ST @, NEMRIEA THR, BICAIH ) REE, iR @R
@k Fem g, EHEP TREBRESH LG R, AT SHRE
PRAEFEER, LA, SBRARA S BRMBRT R, EFFHIEP L
SRR E K, BEALDRANHEREK AL —,

B AR 5 4EE

KAV N 8] 25-27 )3 HF 4 A9 -24.34%/-16.14%/-11.99% 1 M) E
25.51/32.65/39.01 1z (= H &¥& A 516%) , & EPS H
1.20/1.54/1.84 T, TREZERF ED N5 FRLAEFHTE, Hik
TFTRAT N8 2R ERKF, TG 26 F Wind —Z##) PE 3385 29 1%,

45N 3] 26 SF 29 1% PE 4615, TR B A=A 44.27 T (F114 63.56 T, *F
& 40 4% 25 4 PE) .

A&7 FRlkHhHLRR
FAHA o

A #AERIAFF RS L5 I6E TA

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

BFIPE (AH): EN
AR (AR ) : 44.27
s B R

SAC No. S0570525080004 baoxuebo@htsc.com

+(86) 10 6321 1166

ELH TR R
SAC No. S0570523070003 wangxing@htsc.com
SFC No. BUC499 +(86) 21 3847 6737

kA IR
SAC No. S0570521120001 zhuyushi@htsc.com
+(86) 10 6321 1166

HE L it
SAC No. S0570523050004 tianmochong@htsc.com
+(86) 21 2897 2228

P9 &1
AR (AR T #ZE 10 A 30 H) 35.18
AL (ARTFET) 74,521
6AMAFHERIH (ARTEF) 752.98
52 B AT B (AR T) 35.18-45.98
R A H B
—_— P
00) 7i§300
23
12
1
.
(10)
(21) T . L
Oct-24 Feb-25 Jun-25 Oct-25
AR R : Wind
2B MR BARE B

4 FE (ARF) 2024 2025E 2026E 2027E
FAMN (B ) 20,686 23,202 26,919 30,219

+-% 304 1216 16.02 12.26
)2 B &N 844 3,354 2,551 3,265 3,901
(87)

+-% 0.45 (23.94) 27.98 19.48
EPS (R #f # %) 1.58 1.20 154 1.84
ROE (%) 14.05 10.11 11.92 12.97
PE (4%) 2222 2921 2282 19.10
PB (4%) 316 300 276 252
EV EBITDA (%) 16.02 21.05 1651 13.68
MEFE (%) 171 156 171 1.85

TR RR: ASNE B R RLAM



‘ 4 KN e SRIE %
F AL E (002179 CH) o VM susrai secunmes
Bkl: TrHNgE{EL
B i) & (mn) 2% (x) 4% % (x) ROE(%)
N E A& B’ ERKD 2025/10/30  2025/10/30 25E 26E 27E 25E 26E 27E 25E 26E 27E
A e T 002935 CH 17.91 7596 76 55 42 4.6 4.4 4.1 6.17% 8.15%  10.02%
MREE 002025 CH 44.65 20335 35 25 20 2.9 2.7 2.4 8.59%  10.68%  12.10%
o B 002049 CH 85.13 72328 43 32 26 5.2 4.6 40 12.18%  14.16%  15.41%
Rk 46332 39 29 23 4.1 3.6 32  10.38%  12.42%  13.76%
P AR 002179 CH 35.18 74521 29 23 19 3.0 2.8 25 10.11%  11.92%  12.97%
E: BRPAUER S, BAIFMM KA Wind —EAM. BT REACTHALZES T AT S, SOt NIk R L8 F
kR Wind, &5 M
B%2: ¥HkE PE-Bands B43: ¥HEE PB-Bands
(AR ) (AR )
— Pt AL
74 _ 75 -
r-'____'-———-.___.:_-‘:‘_'
55 o " L=~  [R— 45x 56 1 @ ___em==" _ _==4 T ====- 6.2x
- - -
= = = 40x -- 5.4x
37 1 30x 37 4.7x
I 25x 3.9x
18 - 19 -
15x 3.1x
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-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
Fop kR Wind, &R FA R R : Wind, EHEHFRL
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
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 27,600 31,043 37,560 40,016 46,077  BkMA 20,074 20,686 23,202 26,919 30,219
A 9,886 9,165 9,281 10,768 12,087  FdkmA 12,456 13,114 16,246 18,436 20,469
B 8,339 12,648 11,148 13,324 15456  F kAL AN 116,70  135.88 13921 16151  181.31
FeAe 3 R 41.99 28.72 50.59 41.43 61.87 FLHHA 533.69  487.87 53364  619.14  664.81
FAAT TR 2 75.82 96.93 96.83  127.98 12439 FEH A 1,333 1,235 1,439 1,669 1,813
A 4,190 4699 10,773 5259 15210 WM%%A (150.84)  (96.17) (209.99) (171.00) (108.75)
FARA T 5,067 4,405 6,211 10,497 3,137 FARMERK (79.01)  (87.02)  (92.81)  (80.76)  (90.66)
RS T~ 7,970 10,204 10,591 11,087 11,380 A AMMAEHIKE (13.63) (1.83) 5.00 10.00 15.00
KA 370.58  349.00 45519 56457 67534 &4 175.03 54.67 53.99 54.33 54.16
sy 4,473 6,493 6,951 7,563 7,945  ERANE 3,686 3,729 2,828 3,629 4,343
T3 7 78431  776.63  858.09  961.78 1,015 FdsbkA 51.67 53.35 53.35 53.35 53.35
FAAE R T~ 2,341 2,585 2,327 1,997 1,745  Fshi b 4.16 18.53 18.53 18.53 18.53
= 35570 41,247 48151 51,103 57,457  AlHER 3,734 3,764 2,863 3,664 4,378
s 12,498 14,716 20,328 21,122 24,773 i3k 198.00 21627 16449 21052  251.53
B 606.50  375.58 1,387 3,077 4,108 AA1HE 3,536 3,548 2,698 3,454 4,126
A IR B 4,953 6,574 7,706 8,499 9,492  VHMAEME 196.47  193.63  147.27  188.48 22520
A E A Bk 6,939 7,767 11,236 9546 11,173 3 AN %A1 3,339 3,354 2,551 3,265 3,901
ekt A4 1,057 1,278 1,142 1,012 860.32  EBITDA 4,030 4,275 3,300 4,225 5,083
KAf % 584.25 754.52 619.35 489.09 337.32 EPS(ART, %K) 1.58 1.58 1.20 1.54 1.84
H AR R 47295  523.00 523.00 52300  523.00
R A 13555 15994 21,470 22,134 25633 EEMELE
VMR G 1,518 1,655 1,802 1,991 2216  ARtEE (%) 2023 2024 2025E 2026E 2027E
A 2,120 2,118 2,118 2,118 2,118 RK#H
FANR 7,384 7,705 7,705 7,705 7,705 FAKA 26.75 3.04 12.16 16.02 12.26
B4R 12,459 14,541 16,288 18,497 21,122  FAliE 22.04 117 (24.17) 28.33 19.67
)3 B B B R R 20,496 23,598 24,878 26,978 29,608 3B/ 8441 22.90 0.45  (23.94) 27.98 19.48
R A AR AR S 35570 41,247 48,151 51,103 57,457 FAIRH (%)

ERIES 37.95 36.61 29.98 31.51 32.26
ALRER EEIES 17.61 17.15 11.63 12.83 13.66
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 16.06 14.05 10.11 11.92 12.97
2EEHAE 3,088 2,150 1,178 2,073 2,633 ROIC 28.86 22.43 14.34 16.88 18.64
A 3,536 3,548 2,698 3,454 4,126  fxfkfe A
8 4K 44585  601.12 643.26 72626  808.24  FFHfhE (%) 38.11 38.78 44.59 43.31 44.61
%% R (150.84)  (96.17) (209.99) (171.00) (108.75)  # MMHE (%) (37.55)  (30.51)  (25.67)  (23.37)  (22.65)
#F MK (175.03)  (54.67)  (53.99) (54.33)  (54.16) AFHFE 221 2.11 1.85 1.89 1.86
FEF L (1,342) (2,189) (2,006) (1,993) (2,245) AL E 1.85 1.76 1.30 1.63 1.23
HezE s 77451 34100  106.42 111.18 10592 #i&Efe)
BREHRLE (2,339) (1,462) (971.38)  (1,158) (1,032) EFFREHEE 0.60 0.54 0.52 0.54 0.56
FARLH (2,394) (1,543) (863.08) (1,041) (910.74) kK F A E 3.03 1.97 1.95 2.20 2.10
KB 0.00 0.00 (106.19) (109.37) (110.78)  EAHIKZE 4% 2.80 2.28 2.28 2.28 2.28
FAIF A 54.83 80.60 (2.10) (7.41) (10.81)  HFEAF (ART)
ExKEHAE (803.11) (1,385) (90.98) 571.88 (280.68) AT (K ATHE) 1.58 1.58 1.20 1.54 1.84
FE il 168.49  (230.92) 1,011 1,690 1,031 HRLFLLR(RHFIE) 1.46 1.01 0.56 0.98 1.24
LT 544.25 170.27 (135.17) (130.26) (151.78)  HM A~ (RAT#EE) 9.68 11.14 11.74 12.74 13.98
£ il LI A 489.25 (1.39) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (106.22)  321.35 0.00 0.00 0.00  PE () 22.32 22.22 29.21 22.82 19.10
A F AL (1,899)  (1,645) (966.80) (987.90)  (1,160)  PB (%) 3.64 3.16 3.00 2.76 252
LA 34 o 3R (48.70) (692.55)  115.85 1,487 1,320  EV EBITDA () 16.82 16.02 21.05 16.51 13.68

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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, ' KA 1
F Ak (002179 CH) )\ A% T17] RIS

R

2T B

AA, 0, I% AR, BXA, ZHIEV ARSI R KRG E B BT AT IF AT ARG IE A R KT AL DA
TR s, AERKARHF AL TR S IR0 BRI R IF R R & LA R AETIRE ., FE2 5,
ARRARFIESEBIEFEBAMNESURER W EMBIRA, RTEEBRESLREETD,

— 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.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
T IFEATUN AR — BT LARE . R, AIREATAE A IE R R AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFIRIE, HELEMRALG TR, £REATRIEAREHNGE LRSE
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 @ RO kARIEHAH LK,

AR F AT, AMEFHIIAGX TRGOKBERETELNR, TAGLGEAREEN B BEDRGAT. £RIE
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 LALTRARERRB L iR, KARRGITHERO KRB E AL
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,

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, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
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, BHEALRERRDARN NG LT TN, £&
BIRFAREOAREREAMAXRAREQO R, FH LR (FF) ARASFKR,

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



HUATAI SECURITIES

, ' KA 1
F Ak (002179 CH) )\ A% T17] RIS

A ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o TALE® (002179 CH): A caetsfit (FH) AMRAE) . HF 08 Aa/RHE KFKN 8] 5F B HA RN ) 8T % 7T
AALEY 1%F A L,

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

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
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE . NI E @
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,

(H-ZF2UEHRE

o ST FH, T, KA. BELRAARMAALF R2E ARSI RBAIARGIERAREITANHEAR. £
FRIAN o HATIFRAN K AT 5 RIRE TR B AIARGYIER R AKATAF AT XM A1 E . AT P ATRZL “48
KAE” 04 FINRA B LT AT RE AR R o AT ITARSE B ALK OB NA BAIRE /) RIFFHB, OFERA
e ) AL ARAT Ak S a9 N

o FHLAE (002179 CH): HFIEAMMARAS ., HFASF/R LK N8 EEFARG NG E— R L @IIEHR
89 b fp) ik 1% A L,

o ERIEKEMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEAA FIREHB XL P B ERAWFEERIELRTR
FIBENGMIERITALR, OEBRERGE (OEFAS) BRRIEAATHELENNGIERFTATL, 31K
Z R A (LIETAES).

o BRIEKEMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS FATIRE
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

o KIREFTH MU &, SibAEBUUEAE, TH RN E R H EPTRIERG B RABH, T 2K B3 F 348 &%
Fild, /TR TEAER AR, BRFEZERAEGHGIIBEA, REEFBEFEZNELOEAR (BFIFIEERE
EFEWGSIAM), EMETERNAMA, ZERTERIS AL, FEA IR TR, RUMEMTH X AR ERIL
T RIRE B RO H P B A L R G R EATIRA G S L a N F R B avie k. HATAERAR A T AZFIEAR
RAEZETIAGIERGAETR S o ZFHTHEIRIERE LA RIS N EAERG— )G R, ERIEREDA RN
g, e headsit (BB AMRAS. iR (XE) AR S BRAEFH ¥ AT R EFTIE,

7 Ak

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIEIE
Ko BB AP R, RHTLHWITERE A G IMTAERS Y, FAR (M5 mE &) e ot 5 m
B, SEARIE S e AR RN, @46 KA R T R RIRE o B RIER (FAnd) A IR 8] T Re AR (I
F P FB1) F 32C FWHLE R IR RIER NS BB N 8 & 8 BIMEE1E &I 0. AIREAUBINT T4
FRBHH BB R, ERIER (Fed) AR )R ARE A B ARIZEFE T o RIER AN,
W 2B e AN ARF R @S ERIER (i) AR ARES IR IICE IR B RIER (BF
) HIRNSXREEREFLE, THRRAXREMPRHELMXGEFL,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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PRI

B FRAT M IRE LA A 6 F 12 A RT3 8 BRA 77 (4t 691 & B4R Aaxt ok £ L6 T
(ARET 35 ok 7 i 300 4580, &BT R ANBEIRS, £ETHEANIRE 500 5, SATHELN G Ao
MRS, BAT AN A% 225 45k, BT AR FRIT RIS, HET R HEA IR, KB
A AE I 100 454, HETHIEY DAX AR , Ak T

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: F I ARARE A 15% A £

B AN AR E 5%~15%

FA: R AT R K F) £ -15%~5%2 18]

FH: AN G T AR 15% 0 £

FABiRg: CHIEIRE. BARDAFAM, AT E R R RN F) KR

RAFE: MEREFTAFAREEZCAN . BT H R EIFEZRBEIZFIERR/ RN S 48X G F L RANRAZ &

ERREWE

¥ E: ERIER AR 8] EA F EIE S R4 GERIXTTE 7 kST AE, 2B TIESR 5 4 : 91320000704041011J

Fh: Lo (FR) AR EAFRIEL A AN FAIERREE L7 L5754, 284 TiE% 5 H : AOK809

£H: £hirk (£H) ARNIAER A ZLEEEH (FINRA) AR, EAA£EFRELAZRSH LG TR, &
Ak 55T 45 4 : CRD#:298809/SEC#:8-70231

Mk RRIEHE (Fhodk) A RN S BA ke ake 2 EamM A 4K AT HR45FTIE, AL LM 5mE, %
BiFTIE% 5 # . 202233398E

B RIERZ A RS

AR 1oy 3

AR R R IT R b 95 228 T RAEAR T 1 SARMRERAL: 210019 LT B E K -FAR KB AR 28 5 K-FH#0R% K A & 18 E/
SREZmAL: 100032

#,35: 86 25 83389999/1% A: 86 25 83387521 #.3%: 86 10 63211166/1% E: 86 10 63211275

@ FdR4: ht-rd@htsc.com @ FdR4: ht-rd@htsc.com

e L&

FY|TARE X 5 W% 5999 54 K JE 10 B/drEgmAL: 518017 LETIRARN R AT 18 5HRAT % E 44 23 BREGRAL: 200120

#,35: 86 755 82493932//4 A: 86 755 82492062 ¥,3%: 8621 28972098/ A: 86 21 28972068

@ F U ht-rd@htsc.com - F 8 ht-rd@htsc.com

L ExeBER (FB) ARAF
ABFHRZE REF 99 5 F 3L F .8 53 #

#,7%: +852-3658-6000/1% A : +852-2567-6123
¥ FdR4F: research@htsc.com
http://iwww.htsc.com.hk

EHiEK (RE) FRAE

£ B2 E KiE 280 5 21 #:A& (424 10017)
®,35: +212-763-8160/4% A : +917-725-9702

%, FdR 44 Huatai@htsc-us.com
http://lwww.htsc-us.com

LRIEF (Fhadk) AR E

R eRTS 15 KA, #08-02, #fAe3 018981
#.1%: +65 68603600

t£ A: +65 65091183

https://www.htsc.com.sg

ORRAFT A 20255F 4 F AR FBE A0 A [ 8]

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6



