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HERHR AR &P
2026 4 A 23 8 | FEA® ke S

25 4 52 378 0% 15.45 12 7Tlyoy+17.19%, V3 4 % #1314 3.15 12 Tlyoy+4.78%,
EAFASEMIA (311 12) , 26Q1 LIEIK 2.67 12 lyoy+11.27%;
)3 #4414 0.53 12 T/yoy+19.09%; 12 8% F] & 19.71%/yoy+1.29pct, F=
AEVaE% A0 4 0.48 12 Tlyoy+25.14%, 25 1 [ JRE+ B & AR 3, A
B B A3 3 H % A E 20.4%/yoy-18.3pct, B MR S H T
26Q1 /3 EHLRE LA BTk, 384 AR 19.7%, LR FMA, IRE L
HrRAFAAEIE K, R BB e A At B & 7 B AUR B IR R, RANTAT 26
FILEGWE Sl F Y FRMBERD FRUARFT VFRP L PR A LRk
MK G, HEHEFIPR,

L PR RN AF|ELEK

2025 3L 4732 A 7 /3RS AR P4k A P o A IL 8.14/5.32/1.40 1L,
yoy+17.9%/+21.1%/-11.3% ; £ #| & 4 %] # 60.5%/53.6%/63.3% ,
yoy+0.7pct/-0.6pct/-0.1pct . 26Q1 B & /IR /4 i & 7)) B M 5 A ik 2|
1.74/0.67/0.13 1z ., yoy-3.1%/+55.2%/+116.8% , % % 7|34 » H 4
10.93/5.00/5.58 7T, yoy+13.3%/+5.7%/-8.2%, * B# & EF. %L
AL S RENRS, AR SRR A RE TR, 22NN
15.91/13.48/2.25 & 75 4+, yoy-14.5%/+46.7%/+23.5%.

-FELMREEKTR

2025 o5& BB A REF LTI 879 1L Tlyoy+13.6%, £ 4 F
63.8%/yoy+0.7pct; % L-F& 245 A Bk 1.65 1L Tlyoy-0.5%, £4]%
57.2%lyoy+1.6pct; % L-F& K45 AE I 0.28 1CTlyoy-10.4%, £A4]%
50.6%/yoy-1.5pct; HF-F & 2455 Mg d 4.73 1L Tlyoy+36.1%, £4)%
48.8%/yoy-0.1pct. N S BRMAM A LT 6 Sla R A TH R ERE, #HE5
Lk R G A 4E, E-FESH REE KR,

ERGE XL @ EF & K Y4

1) 2A41F: 2025 S\ 3] £4) % 58.3%/yoy+0.1pct. 2) % A& : 2025 4
B A 3 B & 31.5%/yoy+2.7pct, E & F AT AR L3 B F) bb 3 e BT
#, ETHE%RNE 2.3%/yoy-0.2pct, #F K % B E 2.4%/yoy-0.2pct. 26Q1 £
# % 59.1%/yoy+1.4pct, H EiTA84,

B AN 5 4E4E

HJENE) 26Q1 B E 3L Z 7| B AE A T, RIT AN S 26-27 FEIKE
18.65/22.04 1ot (AXATAA 2 A E-7.1%/-11.9%) , 31N 28 F &M
K 252910 . BEH EN S #mEM A A R, FAHEAE LT, Mg
AL IFAEE T AR R A BRI, 4T A 26-27 5513 &4 4)0H £ 3.78/4.59 1¢
T (BATIE 2 A B -2.5%/-1.3%) , 71\ 28 Fya&4HEMM 5.29 121,
xt & EPS % 0.93/1.13/1.31 7T, %# Ttk 5] iFinD 26 5 — & 41 28 1,
HENE) B G ENAE BAEEEE, R EIRENE, 4FN5E] 26 & 35
1& PE #14, %44 BARM A 32.54 T,

R4 & FAERGRA; THEF B, HuiE RAHI.

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

BFEPE(BH): £
AARH (AR ) : 32.54
#i4E R R

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

b Jrra
SAC No. S0570519010001
SFC No. BQQ696

7R
sundanyang@htsc.com
+(86) 21 2897 2038

SAC No. S0570125070021 hongyang@htsc.com
SFC No. BXP979 +(86) 21 2897 2228

P9 &3
AN (AR HE4H228) 24.58
AL (ARTBET) 9,945
6 AMNA-FHE R (ARFAEF) 71.53
52 AL E (AR T) 20.38-42.62
B AR E
e 2] KR A

(%) P %300

30

13

4)

(21)

(38) + : . :

Apr-25 Aug-25 Dec-25 Apr-26

it R R Wind
2% FA A7 5 451
4it4$E (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 1,545 1,865 2,204 2,529
+-% 17.19 20.74 18.16 14.74
3 B #8441 31450 377.52 458.88 528.96
(87)
+-% 478 2004 2155 15.27
EPS (& # #i ) 078 093 113 131
ROE (%) 14.62 1593 16.95 16.96
PE (4%) 31.62 26.34 21.67 18.80
PB (4%) 448 395 343 297
EV EBITDA (%) 2352 19.01 1532 12.79
MEE (%) 081 081 081 0.00
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B&1: 2020-2025 i AR B IR IGE B4£2: 2020-2025 i@ AR 3RS AE S a4 A%
(BF ) (%) (A7) (%)
- _ - - 0,
1,800 50% %0 5 4 711 T RIL 25%
1,600 - L LYoy - 45% 300 |
1,400 - - 40% L 0%
L 250 -
1,200 - 35%
1,000 1 [ 30% 200 1 %
L 25%
800 - i
L 20% 150 F 10%
600 1 r 15% 100 A
400 4 L 10% - 5%
200 - L 506 50
0 - ; ; ; ; ; - 0% 0 A ; ; ; . . 0%
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
THRR: NENE, R TARF: NANE, ERAR
B&3: HEARY: TAIAEL
EH KA EH A A& k&M () WL (e ) PE TTM PE 2025A PE 2026E PE 2027E
603605 CH ME AR 61.17 242.22 16.43 18.10 13.66 12.26
688363 CH B A A 42.63 205.34 70.31 55.26 38.63 31.41
600315 CH X 319 20.26 136.19 50.90 34.71 32.54 26.06
603983 CH HE A 24.43 97.96 39.62 25.29 26.85 21.67
3418 37.12 170.43 44.31 32.57 27.92 22.85
E: HABEME 2026/4/22 4K #E, W iFind — 2 A,
TR RIR: IFind, HFHERFR
B%4: HAXNR4 PE-Bands B45: HAR4H PB-Bands
(ARTT) (AR F)
— R TR AY
45 - 60 1
P £ Sadadadadadiad
I___r_‘----
334 000 . WA= === 55x 45 A ' r____,——"'"' ----- 10.6x
— — — 45x I - = = 8.8x
22 35% 30 1 6.9
25x —— 5.1x
1 15 k_"v
20x 3.2x
0 . . . . . . 0 . . . . . ,
Oct-23 Mar-24 Aug-24 Jan-25 Jun-25 Nov-25 Apr-26 Oct-23 Mar-24 Aug-24 Jan-25 Jun-25 Nov-25 Apr-26
FHRR: Wind, & &5F% FH kR Wind, &R
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%,
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2024 2025  2026E  2027E  2028E 4&HFK ARFEF) 2024 2025  2026E  2027E  2028E
DRk 1,595 1,640 1,899 2,205 2,623  FRKA 1,318 1,545 1,865 2,204 2,529
b 106.59 18577 39517  683.36 1,055  FaAA 551.38  644.04  768.00  910.22 1,044
B 13.59 17.91 20.13 24.82 26.75  FhAE Al 14.83 15.52 19.86 22.80 26.55
FeAe 3 R 4.60 4.24 6.44 6.18 830 #FLWHA 37959  486.01  580.98  683.17  766.18
FAAT TR 2 11.49 16.31 17.25 22.40 2310 #RFEA 32.27 35.02 42.90 44.08 54.37
A5 11857 12059 16461 17340 21426 M5 %A (30.74)  (11.34) (8.43)  (15.89)  (25.77)
FARA T 1,340 1,295 1,295 1,295 1,295 A BUER K (1.82) (2.57) (2.84) (3.51) (3.94)
FERFF A 62451  697.75  768.15  840.67  903.28 ANAMMEEAIE 3.59 0.84 0.00 0.00 0.00
KIBF 0.00 0.00 0.00 0.00 0.00  #FHME 3.86 19.02 11.44 15.23 13.33
sy 246.95  236.47 29273 34036  378.69 ELAlH 347.10  362.33  436.34 52975  611.58
T3 7 54.54 87.32 10848  137.32  164.22  FLIMKA 5.14 0.15 2.64 1.39 2.02
HAAEFEAD R~ 323.02 37396  366.94 36299  360.37 Fkshih 0.23 0.22 0.23 0.23 0.23
Wt s 2,219 2,338 2,667 3,046 3526  FlHEEHR 352.00 36225 43875 53092  613.37
s 137.19  112.88 14545 14656  178.44  Fii#t 51.84 47.75 61.23 72.04 84.41
FEAlEE S 0.00 0.00 0.00 0.00 0.00  ##1H 300.16 31450  377.52  458.88  528.96
A IR B 61.14 61.16 84.68 88.16  110.07 Y HMAHiH 0.00 0.00 0.00 0.00 0.00
A E A Bk 76.05 51.72 60.77 58.40 68.38 V3 & AN 54 A1 300.16 31450 37752  458.88  528.96
ekt A4 1.69 3.91 3.91 3.91 3.91 EBITDA 34243  372.98  450.51 540.29  618.06
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.74 0.78 0.93 1.13 1.31
HAudE R A 1.69 3.91 3.91 3.91 3.91
R A 138.88  116.79  149.36  150.47 18235 I &M AE
VMR G 0.00 0.00 0.00 0.00 0.00 &HFE (%) 2024 2025  2026E  2027E  2028E
A 40459 40459 40459 40459 40459 ARK#H
FANR 1,015 1,015 1,015 1,015 1,015  FRHA 27.61 17.19 20.74 18.16 14.74
B4R 660.67  801.20 1,179 1,638 2,167  FLAlHE 31.17 4.39 20.42 21.41 15.45
)3 B B B R R 2,080 2,221 2,518 2,896 3,344 VAN 84 AN 32.80 4.78 20.04 2155 15.27
AR AR A 2,219 2,338 2,667 3,046 3,526  FARA (%)

EXIES 58.17 58.31 58.82 58.70 58.72
ALRER EEIES 22.77 20.36 20.24 20.82 20.92
2HERE ARTET) 2024 2025 2026E 2027E 2028E ROE 15.00 14.62 15.93 16.95 16.96
Z2EEHAL 257.24 27526  362.60 43595 506.80 ROIC 13.68 14.14 15.59 16.42 16.22
A 300.16 31450 377.52  458.88  528.96  4&tk#k A
718 e A 21.28 22.19 20.34 25.45 30.66 W AE (%) 6.26 5.00 5.60 4.94 5.17
W45 R (30.74) (11.34) (8.43)  (15.89) (25.77)  # AR E (%) (5.06) (8.13) (15.55)  (23.47) (31.44)
#F MK (3.86)  (19.02)  (11.44)  (15.23)  (13.33) AALFE 11.63 1453 13.05 15.05 14.70
FEF L (8.83) (27.48) (15.39) (17.26) (13.72) e E 10.01 10.61 9.71 11.63 11.66
HezE s (20.78) (3.59) 0.00 0.00 0.00 #HiEf)
BREHRLE (296.92) (18.32)  (79.30)  (82.74) (79.94) EFFRHFE 0.62 0.68 0.75 0.77 0.77
KA (74.22)  (87.83)  (91.26)  (98.98)  (94.47)  RIMIKHAHE 143.19 98.06 98.06 98.06 98.06
KB (263.83) 46.75 0.00 0.00 0.00 AT E 9.69 10.53 10.53 1053 10.53
AR F A 41.13 22.77 11.96 16.23 1453  FE#EE (ARF)
ExKEHAE (137.56) (177.71)  (73.90)  (65.02) (55.15)  H MM (R ATHE) 0.74 0.78 0.93 1.13 1.31
FE il 0.00 0.00 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.64 0.68 0.90 1.08 1.25
KA 0.00 0.00 0.00 0.00 0.00  HMRAF (R HEF) 5.14 5.49 6.22 7.16 8.26
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.64 0.00 0.00 0.00 0.00  PE () 33.13 31.62 26.34 21.67 18.80
HAE T e (138.20) (177.71)  (73.90)  (65.02)  (55.15)  PB (4%) 4.78 4.48 3.95 3.43 2.97
A 36 o 3R (177.24) 79.19  209.40 28818  371.71  EV EBITDA () 25.09 23.52 19.01 15.32 12.79

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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R

PHTIFE 9
AA, #E %, MM, FIiEW RIRE AT R RGN BB T AT RS AR GG IE R R AT ANANMAZT L AR,
A RA K F T LA 5T IR BT AR A 69 ELAR DU R PT & R 69 & I A48 3 8] 42 0 AL AT 450 o

— 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 S QMR IER T F L 5 5TA4E) o AIREPTETH R A ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IFEATUN AR — BT LARE . R, AIREPTE A IE R R AR B9 MAS . IME RN T R 23 A
BRI AR, KRS REFIRIE, HELEMRALG TR, £REATRIEAREHNGE LRSFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

ERIEHF (RIEHR (FEH) AMRNSLRN) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 4575
DHATIFITEA FINRA 55-H7 T 64975 M K45 o

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR F AW, AMEFHIIAGX TLRGORBERETELL, TAGLGEAREEN B BEDRGAT. £RIE
F A TE LT ARAEALAT U 09 QIR A AFAFE I, 2T P P e M °T A = K T 40 0988, TR TR TR
ER A EVRIUENACE (8

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, ERIERTREFA RS F RIS PTRAT IR K TH TR S, Az s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LALTRARERRB L iFE, KARRGITHERO KRB E AL
5AREE LA —RHE T 5P A2/ R H W 5o B RIEF LA B E N BB RS P A Bl AT L A7 X
Fo BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
R MAHREH BB ERIERRIREAMAAR TRAEED ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

AREFFTERE, ARLAELHEFREREEANT RAAF@LLE, KO RAR, LHEFETHRE, KA
LR AR R ARSI A WA R R IE AR R R T B A R IR AL AU RA R

KIBEMBA A ERIERTA . ABRFIELAD@FT, EFTHMRAMIATRFAER., LH. K&, I AXRBASK
R A (e By RERD) FALATH XAF IO RIE KRR oG RIE AR ST 51 R, PR, EARAFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH

ARy 48 AR F A A TR 8] R A R BRAL FIE 2 A b A R A RRIFIE (FH5) A TR 8] f A (GE K BT 5100)
B E kR E T ZE T LB T HZNEPF#HITo K. BEEBER (FR) ARDITERLARMTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAR LA X RBEG P, FEEE IR (F5) ARNIKR,

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

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

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHZEFANLT S “(B-Z2UREFHE.

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TEFiofirsh (£B) ARNIGEFEAR, BRTEST FINRA XTI H5AR60 N 848, AT E&f P
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o NAAITHEAR . NI AARAR KR ATH TR KB E TR BAITGIERREITANZEAR. TFRF . 24T
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

o BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, KR
Z R H (LAEFTAES),.

o LHIEKRNAEAE ., TN/ RLKEENG], RIRESRELE, TEmER TRAFA KBS TR
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

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, A5 R RN R R AR B RIEHR (Frmdi) A TR 8] 7T A4k 3E (U
AR B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT T H .
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

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

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

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

ORRARFT A 2026 4 2 AL J A9 A TR 2 3]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



