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Bt F A = %4 Q3 %A F Ik 4.98 1 T (yoy-2.54%, qog-30.88%) ,
)34 74 #] 4574.92 77 7. (yoy-26.04%, (o0q-68.19%) . 2025 4 Q1-Q3 %
MEH15.69 1T (yoy-13.51%) , V344 4] 2.47 fc L (yoy-19.35%) |,
tedE4 4] 2.43 12 (yoy-18.93%) o Q3 2 DK ARG E, #1831
B ARE, %7 TR AAA SIS b SN ) BT B KAV A&
AREFIREENZRAN T RE” FIXAM, ARNEMRILE, Bk
RRFHAHRI I, NAEDALRY L F: R, /N8 mbkmFaus
SANBAR e, A RME F R RILE -, A FAAET R 5 R ek Bk,
NSRS A kS A BRI K, e OBHET R

T/R 4k S5 AR, REBHAE R REEK

DA F, Boy @, MR TIR AL S RANEH TR E L% 5 E 0
AT RAEHE Wk 8RB R TIR A5 AR, £FE. ZH,
B MBS PG B, AT 2400 LA RAUR A 5 35 & A
EP, HBRANE HHERINE”  RGHE, NSRS L EF
ATHATBIAG E R R, LN A RRIT 2 RGOS B A4
A & = 5, AR E /AR, HRE, HLFHE, TAZ ¢
—FIEAKREAL, KR eS8t AR, B B P it — F RIFFIF 4
SRERAR AR R MR TR R AL, B AT ) AR AR PA BT AR R
AZ100 7 R, ARALLET FNAELZFH KT RXRAIRAE,

Q3 ZAIRL A R TR, A%k ARKREFA

2025 47T =& N &) 2 A 4 38.12%, FHiRS 1.73pct, V3 E4FFE A
15.75%, F kT 1.14pct. £+ 3Q £AF, BHEAANEHHREK
-3.59/-2.92pct. % ME &, 2025 FAT=FFA4HE % R EIEEZT RN
%% A EIFREERNESA A 0.55%/6.49%/-0.89%/12.67%, » HIF
+0.16/+1.13/+0.16/-1.49pct, 4 &, ¥ AER AT LA, TR B K
MR TR AR MELRLA TR, 2RFE 12.67%08 51z,
BEANSAEHER, 5 B4R 16 RS L E.

B AN 544
FRBINNNERLFEHFT A, KMNWIT 25-27 FE=E4H0H
5.06/6.50/8.21 1 7w ( #T 14 : 5.29/6.70/8.21 1z x~ , A % & E&
-4.42%][-2.89%/-0.01%) , Tt/ 3] 26 5 PE #{EA 72x, #EF|NEE
& TIR A3 K AR K A0S A a9 bk Rak, % F 26 5 B 4% 75xPE,
st B AR 81.85 ;/fx (AT{A: 69.24 T/ME, #F 254 78x PE) , ##
“HET TR

ReiRT: KEPFRMAIE; F AR,

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

BFEPE(BH): £
AARH (AR ) : 81.85
E3% LA

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
AN (ART KZE 10 A 31 H) 71.21
A (AR T E ) 42,442
6AMAFHERIH (ARTEF) 193.34
52 A (AR H) 44.04-80.95
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Nov-24 Mar-25 Jul-25 Oct-25
FA R K Wind
2B MR BARE B
2itF & (ARF) 2024 2025E 2026E 2027E
BLHN (BF) 2,591 2549 3,216 4,054
+-% (27.36) (1.63) 26.18 26.07
)3 B BN 8] 44 484.65 505.72 650.44 821.10
(B7)
+-% (20.06) 435 2862 26.24
EPS (R #f # %) 081 085 1.09 1.38
ROE (%) 796 800 9.64 11.07
PE (4%) 87.57 83.92 6525 51.69
PB (4%) 6.86 658 6.03 545
EV EBITDA (%) 5411 57.78 4751 37.80
& EE (%) 056 014 018 0.22

AR A AN, LRI LTAN



E#EF (688375 CH)

Bkl NIHEHRRFL

4 E 3

HUATAI SECURITIES

BA2: A8EEFAEERL

(A7)

(a7 ) RN YOV (&4h) — 2 A YoY (&44)
4,000 - - 50% 700 4 r 200%
3,500 r40% 600 - - 150%
i - 30% L 1000
3,000 . 500 A 100%
2,500 - [ 20% L 50%
L 10% 400 A
2,000 - - 0%
r 0% 300 -

1 4 - 0,
,500 L 10% 50%
1,000 1 L 20% 200 1 - -100%
500 - L -30% 100 1 L -150%

0 - -40% 0 A - -200%
2018 2019 2020 2021 2022 2023 2024 9M25 2018 2019 2020 2021 2022 2023 2024 9M25
FARIBR: Wind, 4 55F% FAF KR Wind, &EFR
B&3: NEMELAERSGAE Bk4: NAFRAE
HEW R E = = - @R HELAE = = =3 FSHE
14% - 45% -
— SRR E - - =R E _
12% - , 40% 1
s 35% A
10% - _____-__/ °
. P 30% -
% 1 -
P _ 25% A
6% - s ~
< _- 20% A o
4% - P - - ~ <
- 15% - T
--— -
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2% - == 10% -
% e 5% -
2% - 0% . T T r r r ‘
2018 2019 2020 2021 2022 2023 2024 9M25 2019 2020 2021 2022 2023 2024 9M25
TR : Wind, & &57F7% 7. Wind, 4%
B&5: Trhad ik (#RE 20251031)
Ja&AFE (FF L) PE (4%)
AEA S 2 8 R EWAL(FF ) 2025E 2026E 2027E 2025E 2026E 2027E
RERF 688523 CH 10,188.28 118.49 141.97 171.72 85.99 71.77 59.34
EE 3 i 300762 CH 16,013.13 103.79 204.01 301.21 154.26 78.49 53.16
A% 300782 CH 39,954.91 141.40 611.64 994.11 282.60 65.32 40.19
F 348 174.28 71.86 50.90
E: TN ) 2% 8 T Wind — &,
%k : Wind, %£&5F5%
B46: Hi¥®-F PE-Bands B47: B+ PB-Bands
(KR) ) (AR ) )
14 H 5
106 91
____'__—l I___,-]____-——u_.
'___."'- n..al
79 Lo 1= leccd g 2 ====- 100x 69 R a4 e T =TT P emee- 8.3x
- == - [
- = = = = 80x = = = 7.0x
53 1 65x 46 5.7x
50x 4.4x
26 A 23
35x 3.1x
0 . . . . . 0 . . . . .
Nov-22 May-23 Nov-23 May-24 Nov-24 May-25 Nov-22 May-23 Nov-23 May-24 Nov-24 May-25
FH AR Wind, %555 FARR: Wind, £
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il 83 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &#HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 6,501 5,980 6,334 7,005 7,400 BN 3,567 2,591 2,549 3,216 4,054
b 2,331 2,356 3,220 2,924 3,739 LR A 2,415 1,591 1,565 1,968 2,494
B 1,740 2,627 1,621 2,399 2,669 AL A 22.39 19.39 12.74 16.08 20.27
FeAe 3 R 0.68 0.60 0.66 0.93 1.07  #FLHA 9.72 9.66 10.19 11.26 12.16
FAAT TR 2 5.52 274 5.38 4.87 8.06 wE¥A 12836  129.30  122.34 13507  154.06
A5 616.71  256.16 60222  477.24  890.89 M %% A (21.97)  (22.76)  (18.13) (8.31)  (14.69)
FARA T 1,808  737.63  884.76 1,289 92.23  FABAHK (44.97)  (63.64) (33.13) (41.81)  (52.70)
FRFHF 2 1,970 2,015 1,826 1,825 1,953  AMAMMEE IS 2.82 0.46 0.46 0.46 0.46
KA 0.00 0.00 0.00 0.00 0.00  #FHME 6.31 2.11 211 211 211
sy 1,354 1,393 1,252 1,253 1,368  FAlE 654.32 51414 53741  691.15 87175
T3 7 103.85  101.98 10451 10897 11534  FdsbkA 0.00 0.04 0.01 0.01 0.02
ERUEIY AL 511.89  519.72  468.81 46211  468.81  Fdshi 0.60 0.01 0.90 1.10 0.65
= 8,471 7,995 8,160 8,919 9,353  FIHEHR 653.73 51417 53652  690.06  871.11
s 2,343 1,713 1,610 1,779 1,466  FFiFHL 47.50 29.52 30.80 39.62 50.01
FEAlEE S 0.00 0.00 0.00  137.29 0.00  ##1H 606.23  484.65  505.72  650.44  821.10
A IR B 1,131 77071  793.98  780.18 64491 Y HMAHiH 0.00 0.00 0.00 0.00 0.00
A E A Bk 1,212 94231  816.07 86145  820.94  J3&AN 344 606.23 48465 50572  650.44  821.10
ekt A4 129.93 96.55 96.55 96.55 96.55  EBITDA 837.31 74212 679.40 835.32 1,025
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 1.52 0.81 0.85 1.09 1.38
HAudE R A 129.93 96.55 96.55 96.55 96.55
X ¥a 8 2,473 1,810 1,707 1,875 1562 EEMEE
VMR G 0.00 0.00 0.00 0.00 0.00 &HFE (%) 2023 2024  2025E  2026E  2027E
A 400.01  596.01  596.01 59601  596.01 ARK#H
FANR 4,328 4,134 4,134 4,134 4134  BIKA 3.08  (27.36) (1.63) 26.18 26.07
B4R 1,259 1,440 1,884 2,434 3,097  FLAlHE 17.28  (21.42) 453 28.61 26.13
)3 B B B R R 5,998 6,186 6,453 7,044 7,791 V3 &AN )4 AE 16.45  (20.06) 435 28.62 26.24
R A AR AR S 8,471 7,995 8,160 8,919 9,353  FHARA (%)

EXIES 32.28 38.59 38.61 38.81 38.49
ALRER e UES 17.00 18.70 19.84 20.23 20.25
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 10.42 7.96 8.00 9.64 11.07
2EEHAE 838.93  271.87 1,139 (167.42) 1,387 ROIC 18.34 12.21 13.93 13.90 18.36
A 606.23  484.65  505.72 650.44  821.10  fEftEe A
718 4 A 205.58 250.73 211.98 217.89 249.45  FF A E (%) 29.19 22.63 20.92 21.03 16.70
W45 R (21.97) (22.76)  (18.13) (8.31) (14.69)  # At E (%) (37.74) (36.97) (49.37)  (39.08) (47.56)
#F MK (6.31) (2.12) (2.12) (2.12) (211) AHrE 2.77 3.49 3.93 3.99 5.05
FEFEE (38.02) (548.31)  416.67  (1,057) 29294 &#E 2.48 3.34 3.56 3.72 4.43
HezE s 9342  109.67 24.96 31.62 3098 HiE#H
BREHRLE (547.54) 69.21  (19.86) (214.19) (374.83) EETFRAHFE 0.42 0.31 0.32 0.38 0.44
KA (659.04)  (334.84) 1.30 (185.86) (346.43)  BIKHK A E 2.26 1.19 1.20 1.60 1.60
KB 100.00  400.00 0.00 0.00 0.00 AT E 1.84 1.67 2.00 2.50 3.50
E R & 11.50 405  (21.17)  (28.33)  (28.40) EREER (AKF)
ERxEHAE (298.38)  (349.97) (255.46) 86.00 (197.10) A& (R ATHEE) 1.02 0.81 0.85 1.09 1.38
FE il 0.00 0.00 0.00 13729 (137.29) HRZEFALA(RFHE) 1.41 0.46 1.91 (0.28) 2.33
K% 0.00 0.00 0.00 0.00 0.00  HEA T (RATRER) 10.06 10.38 10.83 11.82 13.07
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 213 (193.88) 0.00 0.00 0.00  PE () 70.01 87.57 83.92 65.25 51.69
H A% LA (300.51) (156.09) (255.46)  (51.29)  (59.81)  PB (%) 7.08 6.86 6.58 6.03 5.45
G 3 o (6.98) (8.89)  863.77 (295.61) 81474 EVEBITDA () 4751 54.11 57.78 4751 37.80
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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.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
B, FEATNR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . IME R TTBENT R 2B A 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, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
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,

AE B AU, AMEFHIIRAGX TG RBERELELL, TAGLGERAREEAN D EDRGAT. $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

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5 AREE AR —RHET 58 F0/ R H W 5o B RIEFZA B E N BB RS P A B0 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 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
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o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o E1#¥-F (688375 CH): A emisit (F4) AMAS. HF 03 fe/RHE XFEN )£ ARE KA B 244709
S EFMOT B R H IER AR

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
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,

(H-ZF2UEHRE

o NMIMEN, F bk, TI., MY RARMAALH RIE AR E T RAGITGIEARKITANZBAR. TF
RIAF . SATITRAAEKATE RBEFTRAAIIFOGIERR R ITAFLAETAHAIM FHE . AEEFAHRZG X
A" 6.3 FINRA 2 LT OATIT6 RIER R o DT ITARIE S RAIEA G B NAA AR RFFHH, LERALN
8] A FARAT Ak S 890N,

o E14¥F (688375 CH): HFIEHRMM A MRAS ., HF A Fa/RLIKE N 8] £ ARE KA B 124E 4769 2 8] JEF 4K
TR RFIERAAERAEE,

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

o HRIEKRRMMATRNG ., LF NN F/RELIKENE], RIRLESBERE, TFE R THRASFA RIRE b ATIRE W
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HBaAZFR,

# A3

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
Fo BRBF AR TR, KX HWITERSAFGIMTERSY, FEE (MHMIEE) I3 45
], FLALT - S AR I, QA6 K RN R AR R RIER (FAd) A IR 8] 7T fe 2 AR 48 (o
FRAE A ) % 32C FH9HLE o R AL FIER NI BB N 8] & B HIAE 6915 &1 500 AIREAUBIN T 3T A&
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
W 2B e AN ARF R RS ERIER (i) AR ARES I IICE IR B RIER (BF
) 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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FH A RIERD A TR S AR P B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

FR AL LBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALEZEFELLR DB LEGTHK, 2
Bl 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% 5 4. 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
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