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HERHR FH B
2026 4 A 19 B | FEA® o) BR S

B M R A —F4R, 2026 F QL FAEN 14.95 12 (yoy+16%.
goQ-22%) , VF#E 44 1.78 7. (yoy+31%. ogq-13%) , F=3E4 4] 1.64
fe . (yoy+31%) , BH&44 & F&AATAM (1.43~1.57 e L) , 2%
FTHETHMAEL L RA, FRRERK KB ERFEELSKEH
Ko BEWIALARASHHELE 166 7 L (yoy+102%) , FH A2 B HMLT
ETHTE DAAFFEHNRIBZRLAXNEE, MEEFTL LR 73457
T, BEAARTT0 LHSFTF, ik 14.69 TR, %2 F LA NG
KBME1E o, AT QL &I, &A1 LA 2026 F 2 AN, it
A 403 B4 A yoy+15%, HHE"EN"IER

L GARFRA LI, BAR S HF%ER

2026Q1 /&) 384 A F ik 11.93% (Fe+1.35pp) , F=dk4 4% 10.98%
(Rlk+1.23pp) , RAHARREE. RENEAMFRETELFTARKL
+37%, 12 MALH w T AR 5% B B EART I8, 15 AL & B b K hgmk v
88% % 183.86 77 L, R M mIIKkZEIE 54 E 2.0 LR, #
FRAFLARARKE, ARTZARERS. SMAN AT HKEFEEE
20599 A T, TERTEMNMNHBY .

ERHREHBBK S, SR EMNES S

N8 QL Bk SRR IE K, LR 2026 F ORI ek Hk, A4
A e RAENE KA, %5 T BERAAH BEJEN R P R 5 0 AT 414%
AN T XMRAE R ABAG. AU AL RARMIE S 3% A, K58
WP E GBRFE) TR, T H RS N XA S H 4
Bk, BHEFME CRO LB F IR &, EJ7BAREN Z A R £42
Fto RE QL ALK E, 1203 B H M AR S SR, FIKRAR
P K 16%, S EFsm4E GDP ik,

AR K@ E, JFlELSFNRHR

N8 QL 2EMALIRAEH 166 7 L, B EFRH (-8,994 77 L) FIAARL
WA E, 5 T2EHRKIIGMATE, FIEN3) “HH+HE" FRTNE
BHOERRLES . X FHASRA AL 421 L, Ry k, £ &2
WM HRALE R AFEBN TR ER. EXEHNLREARN 3,853 7
T, BN EIRAABRT AT T EAFERS . 5 FBH R THLT
RER “AF+RBRARE” 7K, 8236 MA. 12 A8, #t—F
HRASAIAH, HESHMELSLEFRLIERE ST 62 A,

LRBAMAE B ARH

FHAT LA N 5] 26-28 F)a 4 H)0E £ 11.68/13.19/14.82 12 (A AT % A
A% 3.9%/6.4%/9.1% , = A AWk H 13.4%) , st 5 EPS #
0.69/0.78/0.88 7, _Lif# &3] Q1 b 5iAR MR A 4 5 5 W 2 A X B
Wind — & F#1F 7T b 8) 2026 F PE 4z4ch 29x, 4 T3] 2026 F
29xPE, _LiFB#RMHZE 20.0 © (F744 18.02 T, & 2026 4 27xPE) .

R T: Wt ERBAL, LS5 RARABRTL, A5 Emb,

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

BFIPE (AH): EN
B AR (AR ) 20.00
EHE B R
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wangweijia@htsc.com
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KR (AR #HE4A178) 15.95
A (AR T E ) 26,841
6AMAFHERIH (ARTEF) 412.23
52 B AT B (AR T) 11.03-16.62
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F# &K : Wind
ZE MR HBARE FHE
4t E (ART) 2025 2026E 2027E 2028E
FAMN (B ) 6,621 7,535 8,391 9,297
+-% 882 1381 11.36 10.80
Ja B AN 8 %A 1,016 1,168 1,319 1,482
(87)
+-% 10.35 14.92 1291 12.38
EPS (R # #ii#) 060 069 078 0.88
ROE (%) 12.91 13.04 13.07 13.04
PE (&) 26.41 2298 2035 1811
PB () 350 307 269 236
EV EBITDA (%) 1554 1419 11.90 10.39
M (%) 031 036 041 046
FARR: N NE, LRGN
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KRB NE AL, EEFL FARR: N AL LETR
B&3: NIHELANERGESFETL B&4: DMBINMR
(%) (m7AT) s . s
60 —— HEEAE - - - - BRI 7 000 A GAERN CEBHAEZRS BT DR
' m Tk, S SR,
50 —/_’—\/_\ 6,000 -
5,000 -
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e mm T TS N 2,000 A .
L 1,000 -
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2017 2018 2019 2020 2021 2022 2023 2024 2025 1Q26 2018 2019 2020 2021 2022 2023 2024 2025
FH R AFANE ERFL KRR NE AL, KEFE
T b 8] /1A
B&5: TN 84Eik
B AL PE () PB (x) ROE (%)
EEA BB R P fe%  2026E  2027E  2028E  2026E  2027E  2028E  2026E  2027E  2028E
Feite 002967 CH 22.15 141 28.55 24.26 20.51 3.06 2.85 2.54 10.97 11.94 12.41
KX I 300416 CH 18.32 93 29.73 24.66 20.56 3.08 2.81 2.53 10.36 11.49 12.56
MR, 300887 CH 9.97 54  258.96 37.52 0.70 4.60
Bt H 603060 CH 6.33 51 20.03 18.55 2.16 2.01 11.18 11.22
135 2 603127 CH 36.93 277 63.74 48.27 33.84 3.20 3.05 2.84 5.04 6.33 8.44
HE JAL A 300759 CH 30.47 560 27.55 22.64 18.79 3.52 3.14 2.79 12.16 18.88 17.74
o {48 29.14 24.46 20.53 3.08 2.85 2.66 10.67 11.35 12.48
FHMh 71.43 29.32 23.42 3.00 2.77 2.67 8.40 10.74 12.79
) 4 ) 300012 CH 15.95 268 22.98 20.35 18.11 3.07 2.69 2.36 13.04 13.07 13.04
GE: 304E B A 2026/4/17, TR 8] AAIFM R 8 Wind — &AM
TR : Wind, Bloomberg. % J
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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B&6: AR PE-Bands

B4&7: %A%N PB-Bands
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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
2HERE ARTER) 2024 2025 2026E 2027E 2028E  &#HEFE ARTEA) 2024 2025 2026E 2027E 2028E
DRk 4,227 4,426 5,161 5,728 6,933  BRMA 6,084 6,621 7,535 8,391 9,297
b 882.73 1,275 1,452 1,913 2521  FhmRA 3,074 3,402 3,880 4,298 4,739
B 1,980 2,069 2,539 2,593 3,093  FAE Al 38.16 38.53 43.85 48.84 54.11
FeAe 3 R 103.25 84.44 12916  108.71  154.84 #FAL %A 1,040 1,096 1,240 1,373 1,512
FAAT TR 2 32.44 68.77 46.42 81.86 60.27  FEFEA 37042  413.64 46321  507.46  552.95
A 10057  125.83 13240 15361  161.76 W% 4 A 4.01 18.25 3.12 (0.21) (7.96)
FARA T 1,128  801.92  861.72  877.56 94175 K FAMAHK (33.86)  (64.86)  (73.81)  (82.20)  (91.07)
FRFHF 2 5,226 5,954 6,651 7,145 7634  NAMEEHIKE 1.57 2.40 2.40 2.40 2.40
KA 364.77 39500  493.12  597.98  694.88 A AiA 46.25 74.99 79.95 85.28 91.01
sy 2,646 2,754 3,383 3,833 4209  ELATH 1,019 1,117 1,283 1,463 1,661
T3 7 186.02  287.57  299.45 31537  337.10  FdIbKA 6.44 6.24 6.24 6.24 6.24
FAAE R T~ 2,029 2,517 2,476 2,399 2,393  FIhEH 5.70 7.79 7.79 7.79 7.79
= 9,453 10,379 11,812 12,873 14,568  #IHER 1,019 1,115 1,281 1,461 1,659
s 1,804 1,998 2,345 2,170 2,460  FRi3AL 86.47 9511  109.30 12467  141.54
FEAlEE S 2.00 40.11  221.89 40.11 4011  AAUHE 932.89 1,020 1,172 1,337 1,518
A IR B 818.42  836.34 1,051 1,039 1,266  JHMEAME 11.81 3.45 3.97 17.89 35.49
A E A Bk 983.74 1,121 1,072 1,090 1,154 V3 &AN 84 A1 921.07 1,016 1,168 1,319 1,482
ekt A4 487.59  480.55  478.65  474.68  470.60 EBITDA 1,528 1,668 1,820 2,117 2,369
K Ik 9.78 21.28 19.38 15.41 11.33  EPS (AR T, %K) 0.55 0.61 0.69 0.78 0.88
H AR R 477.81  459.27 45927 45927  459.27
R A 2,292 2,478 2,823 2,644 2,930 EEMFIE
VMR G 247.46  227.67 23164 24953 28502 AHFE (%) 2024 2025 2026E 2027E 2028E
A 1,683 1,683 1,683 1,683 1,683 mK#EH
FANR 41425 40620  406.20  406.20  406.20  FIKA 8.55 8.82 13.81 11.36 10.80
B4R 4,949 5,714 6,789 8,015 9,407  FLAlHE 1.10 9.61 14.90 14.04 13.52
)3 B B B R R 6,913 7,673 8,757 9,979 11,352 AN HA1H 1.19 10.35 14.92 12.91 12.38
RARAIRARE 9,453 10,379 11,812 12,873 14,568  FHAEH (%)

ERIES 49.47 48.62 48.50 48.78 49.03
ALRER e UES 15.33 15.40 15.56 15.93 16.32
2HFE ARFET) 2024 2025 2026E 2027E 2028E ROE 13.03 12.91 13.04 13.07 13.04
2EEHAE 1,063 1,371 1,355 1,819 1,841 ROIC 13.85 13.65 13.70 13.81 13.86
A 932.89 1,020 1,172 1,337 1518  #4#e S
A 18 e 4 504.04  546.84  549.66 67150  734.82 K AfkE (%) 24.24 23.88 23.90 20.54 20.12
W45 R 4.01 18.25 3.12 0.21) (7.96) & AT E (%) (9.52) (13.17) (12.75)  (17.53) (20.67)
#F MK (46.25)  (74.99)  (79.95)  (85.28)  (91.01)  AEFLFE 2.34 2.22 2.20 2.64 2.82
FEF L (437.12) (197.07) (308.60) (125.53) (336.83) EFHLF 2.05 1.92 1.96 2.35 2.57
HezE s 105.34 58.40 18.73 21.44 2430 BiE#D
BREHRLE (1,280) (613.41)  (1,162)  (1,075) (1,128)  EFFREHFE 0.67 0.67 0.68 0.68 0.68
KA (691.03) (658.21)  (1,034) (933.47) (992.82)  EMkIkHkAFE 3.41 3.27 3.27 3.27 3.27
KB 30.24 490  (98.12) (104.86)  (96.90)  RATRKHK A E 3.61 4.11 411 411 411
FAIF A (619.03) 39.90 (29.84)  (36.94) (37.99) HmAesMF (ART)
ERxEHAE (362.16) (385.96)  (16.62) (282.02) (105.06) MMk i (R ATHEH) 0.55 0.60 0.69 0.78 0.88
FE il (5.60) 38.11  181.78 (181.78) 0.00  AMRZFENEA(RIHET) 0.63 0.81 0.81 1.08 1.09
K 2.49 11.50 (1.90) (3.97) (4.08)  FRAF I (RAHEE) 411 4.56 5.20 5.93 6.75
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (12.98) (8.04) 0.00 0.00 0.00  PE () 29.14 26.41 22.98 20.35 18.11
A F AL (346.06) (427.52) (196.50)  (96.27) (100.98)  PB (4%) 3.88 3.50 3.07 2.69 2.36
A 36 o 3R (574.50)  371.04  176.10  461.43  608.27 EV EBITDA () 17.00 15.54 14.19 11.90 10.39

B Nl AL, RS 7

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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2T B

AN, EEHE. L. Ak, HIE AL AT E K E R T SATITFITARGGIE R R KITAAAE L K
VAAE . BLAE R AR R LA RIS PTHAE 69 AR N RPT R R 0 & N B8 R FAETIREB . FE &, AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— 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) AMRNILRN) A2 FINRA 89 MER, RAFXIATITHEAEMA FINRA 4555
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%, 5
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o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o KM (300012 CH): £ HKcaetsfit (FH) AMRAE) .. HF 08 Aa/RHE KFKN 8] 5F B HA RN ) 8T %5
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,

£B-Z2REHE

o DATIFEFHE . K. THKAARAKALIF RI2E KRS TR A GARGIERR KT AN ZHBAAR . EF RN
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HHRAL” &
# FINRA LT HOMITEI RER R o AT ITARDE B FAE RGP AN B AV /) KT, S5k 8 N 8L T4
ATk S 0900 N

o f2MARM (300012 CH): fERIERMM A RN S HF 8] Fa/ RALFKE N 5] F 2 F A ARey N 8] — R L@ fRiE K
a9 rb e ik 1%k A Lk,

o RIEKRBM AN LT N FRELHEENS, RIXATHAEAA FIREHRXNQEF HERAMERLF LR
FBENSMIEANTALIR, OBRERGAE (BFETAS) RAEAFARHBENIGIERIITALILR, K
ZRAA (BLAEITES),

o HRIEKRMMARNS ., LF NS F/RAIKETNE], RIAAZREELE. EF /R R TRASEA KRS T TRE G
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HaEABZT R,

# A3

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRAE A ) % 32C Fe9HLE o R AL FIER NI BB N 8] & B HIAE 6915 &I 500 ARE BN T 3T 4
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 &
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BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b
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REEREE

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/ 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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