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HERHR
2026 54 A 218 | TEAR

FHEF

EH AR KA FIR, 2025 FE AL 86.34 1L (yoy+9.23%) , 1=3H&#
#] 10.24 12 T (yoy+45.21%) , #L K A4 10.70 12T, =9k 4 4] 10.22
et (yoy+43.59%) . H+ 4Q25 5= HE )k 18.80 12T (yoy+4.56%) |,
Ja &4 4] 2.04 12 (yoy+79.61%) . 2025 4, /,&].% DPS Rk 0.1
TIREE 0.25 TR, *RAREE 4.74% (5EH ARLKEN) , kil
Fl1+6.84pp £ 53.10%, RS SLER. ALFNRIRGZ T ) F
B EAE, gH CENT TR

8] 2025 F XA B RFE K, BN TR ) BFRA
2025 4, N8 KW A E &R +23.84% % 232.28 feF BB, £&/35F K
W, ) BN B3R B +23.85% F 6694 (i, 18 A E Ok d ) BN EFECR) BT S
Y KAAAZBANNEARTH P A ®E, 2025 5, Nd KL LR
W F 6-12.00% £ 0.44 /T RE, £&2) & 2025 FF K2R
el tai K, 2026 £ AFE KD M RELIERIL 2 o/ F R, &hEE
w8 100 T/ RARF £ 165 /F R, &AVIAH A 3] 2026 55 K & & 4k
FRE R FAASAA R KT, FETHENR KR TS, B8 Ak
WA E, 2025 55 3] W) Mok £ 4) £ B rb+3.75pp £ 18.49%.

FNEEBE, NTEAEZWMERHNBAEKSAHEF

S AN S WA T NEF, TAEWMECABART L ERTHE
147 B F RAEFRRARAE, EFEWMEHRRECABZHABETHE 487
F R FF= 200 77 + RLABAZ W Rt e, 2025 5, " AEmWELR ) F=
T3 W LA TR B A A5 B B Eb+21.08%/-2.62% % 44.46/40.29 12 .,
A A8 > AR b +62.31%/-15.37% £ 5.32/2 1z &, ROE 4 #l #
18.17%/4.55%, HAVAABAIR A EFRBRTHANB R WA FAELN
VAS 89 TR 42 A A B A

SBELSETLELBEKSEESE

o ) B A AN BT ARAT 0% AR I R T F BT E I 29.41% X K. M
N BB RAT R T LI R A, 2025 FH N8 TakI ks 7573 A,
Fltb+0.8%; RINA H 5 HEK 2025 SN HRFTKSETHARSLELE
1.03 1z t, L5 F#%-1668 7 T

B AN 5 4E4E

NE P RELEN T AEFTHEL) Y E T42 (2X1000MW)

AW EIARACEARAT T, L4 RN EF M) T EAEAE BITRE
FF L, RFRUNT, KME3FN S EE KB a7 0 6 2027 F
A% E 2028 5F, HAK E 2 TFiANSE 2027 5502484404 8.80%, it
2026-2028 F /) 8] JaF4AE A 11.14/11.20/12.51 1. HAIFAH A 3)
2026 4 BPS % 6.13 T, % # T it 4] 26E PB # Wind —& 41 %4 1.05x,
“ %\ 5 1.05x B 47 PB, 3t & B 4= 6.43 .(#714:5.95 =T, & F 1.0x2025E
PB) , 48 “EN” 4,

RIeART: WM& TR, €MBER TS, MHE LSRR £ R &, Hib
AR

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

BFIPE (AH): EN
B AR (AR ) 6.43
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 Aok R R
SAC No. S0570523050003  liyalin018092@htsc.com
SFC No. BTC420 +(86) 10 6321 1166

- 2 o
SAC No. S0570124070105

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

E AR

KR (ART #HE4A218) 5.27
T (ARTEF) 11,467
6AAFHERZT (ARTET) 347.49
52 s E (AR T) 3.98-5.76

B AR
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53
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Aug-25 Dec-25 Apr-26

Apr-25

F# &K : Wind
ZE MR HBARE FHE
4t E (ART) 2025 2026E 2027E 2028E
FAMN (B ) 8,634 8253 7,913 9,496
+-% 9.23 (4.41) (4.12) 20.01
Ja B AN 8 A 1,024 1,114 1,120 1,251
(87)
+-% 4521 871 053 1175
EPS (R #f # %) 047 051 051 058
ROE (%) 821 853 823 882
PE (&) 11.19 10.30 10.24  9.16
PB () 090 086 083 0.79
EV EBITDA (%) 718 639 592 480
MEFE (%) 474 516 518 579
FARR: N NE, LRGN

1
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B&l: A5 FRKARLE LR Bk2: NEREFFHHRLRLER

(a7HF L) (%) () (%)
12,000 — — R ik r 40 1,200 - — 2 ) F g ik r 500
10,000 1 r 30 1,000 1 [ 400

L 20 J F 300
8,000 - 800
L 10 F 200
6,000 - 600 A
) - 100
4,000 A 400 A
- (10) )
2,000 - L (20) 200 . L (100)
0 - . . . . - (30) 0 + (200)
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
TAtRR: Nand, LEFRL 2 ANENEL REFR
B%&3: Tibad ek
Bt (IR WA (mn) T B H(x) 4R (x) ROE (%)
ANELEM EERSE 2026/4/21 2026/4/21 26E 27E 26E 27E 26E 27E
Hrht s A 600023 CH 5.72 76,698 10 9 0.91 0.85 9% 9%
B4/ A 000539 CH 6.39 33,549 116 40 1.29 1.25 1% 3%
X AN 000543 CH 8.29 18,792 8 8 0.96 0.88 12% 11%
F344E 45 19 1.05 1.00 % 8%
EH AR 000690 CH 5.27 11,467 10 10 0.86 0.83 9% 8%
R T 8) B AN R B Wind — & AN
FAtR R Wind, 4 &5 5700
B&4: E#ER PE-Bands B%5: Z# AR PB-Bands
(AR _ (AR ) _
EA AR RATRE R
15 - 9 -
1141 & T tecemad | eee=- 30x 7 ="  rcs==4"  e====- 1.5x
— — — 25x - = = 1.3x

8 20x 5 1.1x

15x 0.9x

4 2

10x 0.7x
0 . . . . . , 0 . . . . . .

Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26

FA KR

S
W

£

Wind. %

P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o

Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26

AR IR . Wind,
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Z A

il 83 Flid %
LR (ARTFTESR) 2024 2025  2026E  2027E  2028E &K (ARTFEF) 2024 2025  2026E  2027E  2028E
DRk 6,260 6,676 6,583 7,021 7,514 FKA 7,904 8,634 8,253 7,913 9,496
EI 4,403 4,017 3,858 4,228 4,648  FLRA 6,725 7,027 6,526 6,253 7,572
R MK 848.52  997.90 1,048 1,100 1,155  FdAA A A 6557 11733 11216  107.54  129.05
FeAe 3 R 49.22 14.71 15.45 16.22 17.03  FLH®A 6.97 8.51 8.13 7.80 9.36
FAAT TR 2 1.80 0.02 0.02 0.02 0.03  #E¥A 191.38 23870  189.82 15826  189.93
A5 32334 29876 31370  329.39 34586 M5 %A 52.35 68.32 90.84 7220  113.58
FARA T 634.11 1,348 1,348 1,348 1,348 A BAEH K 0.00  (23.43) (2240) (13.56)  (16.27)
FERFF A 14,939 15168 15295 15723 16,082 AAMMEEFHKE (18.56)  (17.68) 0.00 0.00 0.00
KIBF 2,283 2,422 2,505 2,594 2,688 & A4AE 87.65 24156  184.45  190.84  197.49
B R %A 6,656 6,295 5920 11,095 11,611 BA)HE 933.35 1,362 1,477 1,485 1,655
T3 7 648.09  636.01  623.88  607.29  593.96  FIIMKA 717 474 474 474 474
HAAEFEAD R~ 5,351 5,816 6,246 1,426 1,189  Fdshx ik 11.75 41.96 41.96 41.96 41.96
Wt s 21,199 21,844 21,878 22,744 23,596  AIMEH 928.77 1,325 1,440 1,448 1,618
s 3,142 3,596 3,943 4,339 4,680  FrigAL 22323 30026 32642 32815  366.69
FEAlEE S 1,133 1,248 1,248 1,248 1,248 AA1H 705.54 1,024 1,114 1,120 1,251
A IR B 506.91  420.19  441.20  463.26  486.42 Y HEAEIE 0.00 0.00 0.00 0.00 0.00
A E A Bk 1,502 1,928 2,253 2,627 2,945 )3 AN 5] 4 A 705.54 1,024 1,114 1,120 1,251
ekt A4 5,852 5,483 4,600 4,542 4,396  EBITDA 1,628 1,995 2,181 2,328 2,821
K Ik 5,838 5,456 4,573 4,516 4,369 EPS (AR T, %K) 0.32 0.47 0.51 0.51 0.58
HAeAER A 7 13.57 26.81 26.81 26.81 26.81
R A 8,994 9,079 8,543 8,881 9,076 EEMFIE
VMR G 0.00 0.00 0.00 0.00 0.00 2HFE (%) 2024 2025  2026E  2027E  2028E
A 2,176 2,176 2,176 2,176 2176 ARK#EH
K AR 2,985 2,985 2,985 2,985 2,985 BN (23.08) 9.23 (4.41) (4.12) 20.01
B4R 7,013 7,602 8,125 8,650 9,237  FLkAlHE (15.47) 45.92 8.47 0.52 11.45
)3 B B B R R 12,205 12,765 13,335 13,863 14,520 3B E 8440 (20.60) 45.21 8.71 0.53 1.75
AR AR A 21,199 21,844 21,878 22,744 23,596  FEAIRS (%)

EXIES 14.92 18.60 20.93 20.98 20.26
ALRER e UES 8.93 11.87 13.49 14.15 13.18
2HFE (ARTFTET) 2024 2025 2026E 2027E 2028E ROE 5.80 8.21 8.53 8.23 8.82
Z2EEHAL 1,679 1,774 1,528 1,778 2,161 ROIC 3.81 5.41 6.11 6.00 6.40
A 705.54 1,024 1,114 1,120 1251 #2458
A 18 e 4 648.66  599.46 57575  720.80 1,042 FFAE (%) 42.43 41.56 39.05 39.05 38.46
m4% A 52.35 68.32 90.84 7220 1358 4 atkkeE (%) 24.39 27.49 23.50 21.48 18.79
#F MK (87.65) (241.56) (184.45) (190.84) (197.49) A#LE 1.99 1.86 1.67 1.62 1.61
FEFEE 23370  173.31  (82.69) 4583  (60.86) &ALE 1.70 1.58 1.42 1.38 1.38
HezE s 12677  149.75 14.96 10.39 1247  #EfS)
BREHRLE (1,587)  (1,515) (518.19) (958.01)  (1,203) HFK=A#%E 0.38 0.40 0.38 0.35 0.41
KA (1,678) (738.44) (616.30)  (1,080)  (1,310)  RMIKHK A% 7.22 9.35 8.07 7.37 8.42
KB 270.25 (602.53)  (83.45)  (88.84)  (94.49)  mAtMKHKAHE 11.92 15.16 15.15 13.83 15.95
EXURIS R (179.21) (173.87) 18157  191.08  201.44  HEA4i (AKT)
ERxEHAE (515.84) (520.71)  (1,169) (450.07) (537.28) AWM (RATIEF) 0.32 0.47 0.51 0.51 0.58
FE il 1073 115.29 0.00 0.00 0.00 AMRZFNEA(RIMET) 0.77 0.82 0.70 0.82 0.99
R IHEH 644.66 (382.21) (882.73)  (57.88) (146.31) A4 /=(RAM#H) 5.61 5.87 6.13 6.37 6.67
A3 4G o 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (1.43) 0.00 0.00 0.00 0.00  PE (%) 16.25 1.19 10.30 10.24 9.16
BRSNS (1,170) (253.79) (286.39) (392.19) (390.97)  PB (%) 0.94 0.90 0.86 0.83 0.79
A 36 o 3R (422.20) (262.90) (159.14)  369.94  420.33  EV EBITDA (4) 8.84 7.18 6.39 5.92 4.80
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R

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 L RIS PTHAE 69 AR N RPT R R 0 &N B R B FAETIRB . FE &, R AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— 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] LB &b BHE B QMR IER T F L 5 TAE) o AIRE P BT A R AU ARG T 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) AMRNSKN) R2Z FINRA 89 MER, LAXIATITHEAEMA 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. 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 PAIERZTREKA P @ RO kAKRIEHAH LXK

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 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
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 MAHREH BB ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
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, 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] A K IRA FIE, A F B b R e ek it (&) A o 8] & 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, £&
BIRFAREVAREREAMA XRAREQ R, FE LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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Z#f£3 (000690 CH) Py Ly ERIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o A AL/ (000690 CH): & e aktsft (FH) AMAS) ., LFNaf/R A RN FEEF AN 6T H T
AAEE 1% H A L,

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 547060 M504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R69 8] A8, N IF 5% @ F T4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

£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 R AE RO HEARB AN B AV /) KA FHB, ©L16R 8 N 5L T4
ATk S 0900 N

o EHALIR (000690 CH): ERIERM A RN S T8l Fa/ RILFKE N 5] F ZHF A ARG N 8] — R L@ IRiE K
a9 b ik 1%k A Lk,

o RIEKABM AN LT N F/REHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALILR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERITALIL, K
ZRAA (BLAEITES),

o BRIEKRMMARNS ., LF NS F/RAIKETNE], RIALGREELE. EF /R R TRAEA 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 Fe9HLR 9 AL FIER NI BB N 8] & B HIAE 6915 &/ 500 AIRE BN 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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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

ORALFT #2026 4 F AL LA A7 TR 6]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



