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.' .' HUATAI SECURITIES

HERHR
2026 54 A 24 8 | TEANR

FHEF
B 3 R AT

2025 F% BARATE AN, 13E4 A0, PPOP F1+6.5%. +10.6%.
+8.2%), 4rigik K A ASRALATAN. 26Q1 FILF 1+6.7%, V384
AE+11.1%, & ZTEMEE, MO BARE N KRFTRS) . 2025 F ALK 4
0.27 T, FEMENLLILB A 21.22% (2024 4: 19.77%) , H LK -F44
Ao I AT R ARG AR AR A 10 AR 43 1A%, RRERIE R
BAARE, NEABERAILE, BAMEFLERIE, $%48F “FEN 4,

RHBARR, &EAFRTAT

26Q1 BH &=, WH. HBHFL+7.8%. +7.9%. +5.6%, % 25A-2.1pct.
+1.5pct, -2.0pct, KGR D RgARI, 26Q1 AT R F AN, RE, R
G A 92%., 12%. -4%. A SARMAR £ A A ak, AT AL IR
Sehf, B E 25 FR ISR A A 2300 P, FHAH 156 2T, Hx
BEIIFTRE 9A, HHEEIRER I HERA. 26Q1 4 8 £ 250%, &
25A-3bp, & EMERILE . 0 fiimes MH%EHIN, 25A G HAT 8% 1.88%,
5 25H1-8bp, AHMEM T K A K AFTH &L 0. &EZERICEF
% 26Q1 #] 84 L N F) 1t +5.8%, #% 25A+3.3pct.

ELEREK, TAETAS

26Q1 JF &0 N FlHE+10.0%), % 25A-17.2pct, @i # LA &%, 1otk
ER KA, 26Q1 Mk 5L N F H+41.0% (25A F) t6+332.1%), 134+
Bl¥EK, WEERENRKAFEEK. LIE LR +6.3%, L&
KA B b+11.4%, 5B LA XL GHHBH. 2601 FAALE, Bu—&
FARERENFH 12.64%. 11.35%, % 25A-25bp. -25bp. 4 &) # 60 1L
THARAN AN, VA 26Q1 KA F = AL H, S AT AL T 424
MAE 2.02pcte 25 H FifdE 14 RAVABATRALEH A “S B6—" ¥4
FFR, BN B FEMMIRA BAIKF. RAffEZE, R HBK TN,

FRAGEE, BRAELHEL

26Q1 & R F 0.75%, 3 _EF K-1bp, FRAFRKE. K& F 2 F 438%,
#® ES5 R-13pct, {2454k F4T ki AKF, MEIRANE /) 46, 25A A b4
H KRB E 0.55%, % 25H1-1bp. T H TR EKIZZIEH AL 1%UA,
FEREHGERFR LA4L, MHE 25A RRARE (WEHEHORZ) K
1.33%, # 25H1-4bp; 25A % ii% 1.59%, % 25H1+2bp. 26Q1 13 A
{E4RK 6.1 12, B3 7.2%, #H45:5RIANE N o NSRS HFL:
#HAt, 25Q4 L AWM HERA H KK, HX417%, BATAANEY
23t 8] K AN B EGIN T 6

#-F 26 “F B 4% PB0.85 4%

HAVFM 2 8] 26-28 SF 1384 F1iE A 47/53/60 1271 (26-27 F A 2 HEa7
1) , B34 12.2%/12.3%/12.6%, 26 “ BVPS #M{4 10.40
s (F7/A 10.59 ) , a2 PB0.71 1%, *T/ 38 26 4 Wind —& 7N PB
48 0.56 1% (AT1E 25E 0.56 1) , 8k 44 Xk 3, » 4 he /) #4,
BRAEKIEE, BE/FEEN, £F 26 F B4 PB0.85 1% (F714 25E 0.90
1£) , Birfh 8.84 © (#7414 8.53 T) -

ReRT: RS LRI LG ELRRAAY.

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

BF R (EH) EAN
B AR (AR ) : 8.84
HedR A

SAC No. S0570514040002
SFC No. BPN843

it
SAC No. S0570524070008
SFC No. BUB018

shenjuan@htsc.com
+(86) 755 2395 2763

7R
heyating@htsc.com
+(86) 10 6321 1166

E AR
KR (ART #HE 4 238) 7.36
A (AR T E ) 24,410
6 MNA-TFHE R (ARFAEF) 291.47
52 A (AR H) 6.79-8.00
i
—_— AT
(%) %300
27
20 A
13
6
@ + - - -
Apr-25 Aug-25 Dec-25 Apr-26
FA R K Wind
2B MR BARE A

4iHFE (ARF) 2025 2026E 2027E 2028E
FLHN (F7) 11,619 12,420 13,364 14,382

+-% 651 689 7.60 7.62
JagAA1E (B7F) 4,219 4,735 5319 5,989
+-% 10.65 1223 12.33 1258
REGFHRE (%) 076 075 075 0.75
Bo—ZFARXL 1160 1145 1197 1255
F (%)

ROE (%) 14.40 1453 14.48 14.41
EPS 127 143 160 181
PE (4%) 579 515 459  4.08
PB (4%) 080 071 063 055
BEE (%) 3.67 340 340  3.40

TR RR: NSNS BRI RTAM
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B &1:

25%

20%

15%

10%

5%

0%

=K )3 FH A IYOYY =t F LALAYOY %

Ritya&4 4, FRIEAN, PPOP R
PPOP-YoY%

~

13.8%

10.6%

11.3%
11.1% ‘

—_—

10.0% 8.2% 11.1%

6.5%

24/6  24/9 24112 2513  25/6  25/9  25/12  26/3
TR AE IR, RRFR

B%3: ZHKAXRLE

—— FARLE

15%
14%
13%
12%
11%
10%
9%
8%
7%
6%
5%

—BHFARRE —e— B — BT RARFE

13.67%

12.89%

.
-
N
o
B
>

10.83%

11.60% 11 3504

10.78%

2416 24/9 24/12 25/3 25/6 25/9 25/12 26/3

B NE MR, RRFR

Y

B %5: 4 ROA. ROE

m— 7 [, ROA —r— FLROE (%)
2.00% - - 20.0%
- 18.0%
14.74% 14.89% 15.00% |
1500 | 13:83% 16.0%
' T . L
17% 1.23% 1.25% 14.0%
1.14% - 12.0%
1.00% - - 10.0%
- 8.0%
- 0,
0.50% | 6.0%
L 4.0%
- 2.0%
0.00% - . . . r 0.0%

2023/3/31 2024/3/31 2025/3/31 2026/3/31

S
W

£

W] B B IR PHTIT Y] R IR L9 —3 5, 75 H e — A2 ] 7o

B&2: F5, &, AHRARFALMER

%%

1 IR IE 25

'.' HUATAI SECURITIES

—— it B HYOY% BT HZYOY Y =t B 2 YOY Y%
20% 1
18% -
16% -
14% -
12% - 10.0%  7.9%
10% - 7'8\0f]
8% y
6% 1 6.1%
1% 6.4%
4% 1 ° 5.6%
2%
0% : : : : : : :
24/6  24/9 24/12 2513  25/6  25/9 25/12  26/3
TARR: N MR, #&
Bx4: FREBERBERER
— R A E —— RRFHE (B)
800% - - 0.80%
® Yo.76% O77% 077% 4 7606 0.76% 0.76% 0.76% 0.75% °
o .
700% L 0.75%
600% 1539% 528% 5019
(]
500% A 490% 490% 463% 45104 - 0.70%
438%
400% - - 0.65%
[y .
300% - 0.60%
200%
L 0.55%
100% 0.55%
0% A 0.50%
24/6 24/9 24/12 25/3 25/6 25/9 25/12 26/3
FARR: AAMIR, EEAL

BA6: Pl bkERAMNTAY

4.0%

3.5%

3.0%

2.5%

2.0%

1.5%

1.0%

0.5%

0.0%

Ll e d

—— RN (F)

35.7%

24/6

FA KR -

AR

24/9  24/12

R, fEHHFR

25/3

25/6

25/9

25/12

26/3

37.0%

- 36.0%

- 35.0%

34.0%

33.0%

32.0%

31.0%

30.0%

29.0%
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HUATAI SECURITIES

B&7: Trb AR EFHLIT PB &L (Wind —& A, 2026/4/23)
K kS 2026 4 PB 445 (42)
002142 CH TIARAT 0.82
601860 CH B ERAT 0.45
600908 CH R RAT 0.51
603323 CH TRARAAT 0.47
002807 CH LA ARAT 0.52
002839 CH KRBT 0.57
By 0.56
FA R R Wind, £EFR
B%£8: % M4_4F PE-Bands B£&9: ¥ #4R4T PB-Bands
(AR ) (AR )
T MARAT w BARAT
33 - L 8 -
._—.l
-
25 1 e == T 77T 25 6L T NWYYW—— . 0.9
Leea=! T - = = 20x
17 4 s ="~ 15x 4 = = = 0.8x
8 d_—'—'—’_'_'_f'_'—_'— 10x 2
e _— P4 Bx 0.7x
0 : : : : . ) 0 . . . . . )
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
FH R R Wind., &L FA KRR Wind, &R
RIGRT: KEREEARAALY; LG EA S RAF,
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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Z A

Al &

2HFE ARTEZ)
ERZI&N
HBACN 5
FERBNEH

23

A ATALE
Fri3At gt A
ALK
)35 %A

x= ntk
2HFRE ARFER)
b3 I

B

ot

EAR

ARATIA) B

mEAH

f=
=

BB AR

Rt FE

PE (1%)

PB (1%)

EPS (AK )
BVPS (AR )
A (AR T)
MBEFE (%)

ke SEPAI A N

S
At

£

2024
10,909
9,142
83.36
4,060
6,850
771.74
1,981
3,813

2024
366,582
232,489

83,747
335,913
294,965

28,424

30,669

2025
11,619
9,370
360.24
4,208
7,411
850.72
2,104
4,219

2025
403,079
248,584

95,353
369,618
317,345

40,701

33,461

2025
5.79
0.80
1.27
9.24
0.27
3.67

G e 55 AR HTIF W] R IR B — 3 7,

2026E
12,420
9,932
504.33
4,455
7,974
891.85
2,028
4,735

2026E
435,609
268,717
97,152
398,016
341,418
39,243
37,593

2026E
5.15
0.71
143
10.40
0.25
3.40

2027E
13,364
10,727
554.76
4,675
8,699
1,002
2,020
5,319

2027E
470,776
290,215
104,924
428,361
367,575
42,250
42,415

2027E
4.59
0.63
1.60
11.76
0.25
3.40

2028E
14,382
11,585
610.24
5,004
9,388
1,128
1,869
5,989

2028E
508,795
313,432
113,318
460,841
395,577
45,469
47,953

2028E
4.08
0.55
181
13.31
0.25
3.40

77 A il —H [ 7 o

RIS EoEa

P4

HRE (%)

B

Ak

AN 3R

F 4R MNHEH
Bk R
PEE:= 2 2 IR

BRI LE (%)
ROA

ROE

AAMN T

B AN (%)
A BN AN
FF LN LN
ARAMN
BARLAR K8 AN
FERE ARFTER)
B HRAL R
TR

TR HE (%)
TRREMAEFEE (%)
FHIMEE (%)
1ERAK (%)

IR (ARDTEA)
(AN & N

— R E

F A% T

RWA

oo — K ARRE (%)
—RFALRLE ()
TARLE (%)

2024

8.53
15.92
7.54
158.54
9.95
16.20

1.16
14.12
36.62

83.80

0.76
36.62
18.16

9,297
1,790
0.77
500.51
3.86
0.85

29,648
29,805
37,633
265,162
11.18
11.24
14.19

o%%
1]

2025 2026E
6.92 8.10
7.59 7.59
2.49 6.00
332.12 40.00
3.65 5.87
10.65 12.23
1.16 121
14.40 14.53
35.66 35.30
80.64 79.97
3.10 4.06
35.66 35.30
18.11 16.33
8,774 8,750
1,889 2,015
0.76 0.75
451.25 434.14
3.42 3.15
0.85 0.76
32,335 34,500
32,484 35,220
35,950 40,214
278,796 301,296
11.60 11.45
11.65 11.69
12.89 12.93

1 IR IE 25

HUATAI SECURITIES

2027E

8.00
7.66
8.00
10.00
4.94
12.33

1.25
14.48
34.40

80.27

4.15
34.40
15.11

9,369
2,177
0.75
430.45
3.13
0.70

38,990
39,710
44,896
325,620
11.97
12.20
13.44

2028E

8.00
7.62
8.00
10.00
7.04
12.58

1.30
14.41
34.20

80.55

4.24
34.20
13.00

10,002
2,351
0.75
425.49
3.09
0.60

44,150
44,869
50,253
351,916
12.55
12.75
13.99
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R

AT A
AN, VB BT, HIE ARE TR RGN SRR T AT ARG IE R R AT A NAZT L AR, I
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R B 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. BEERLASEIEAFRH TR, HTERMBAERRREAR, REAREEAME 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 B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
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
ERACK EDULSARE S

e RIERBAH A A ko R K, B AR TS A E R S AR O R A AR LA E L R, AR ERTH
HOUT, @ 5IEATHAHA A PR B 00 8 KAT0IE R KT H BT D, A RBITAT. M5 HF 3
FARS DEMARS RN A BH LS

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
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 HBIERGT ZEEINT. ATINTAR AT L 530077 T A R 2 0H 5 AIRE T 6 & LR EBUR— R 4%7T
R MAHREH BB ERIERRIREAMAAR TRAEED ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
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)
BB RN MM IE T ZE T BT HNE P HITSR. R5FLBEE (FE) ARAITHERLARTE
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%, 5



HUATAI SECURITIES

{ KN A1
& #4R4T (601128 CH) Py b ERIESH

A ETREEWE

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

o FHAAT (601128 CH): K e gdsit (F#H) AMAS . HF N8 o/ XI5 F A A ARG 8] 69T 53
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
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,

(E-E2REHE

o DMITIAR. THEZ RKAARARFEAELHRI2ERIBE R B NIRGIERBREITANGBAR. EFZRMFE . DATIF
B AR A G KIRE PTIR B A ARG IE R R EATAH AT A M 54 5 o AR E P TR Z 940 % AL 783 FINRA
LT OMITOI R R o WATITARIE B B 09 BN A B AVBE /7 IR 1F 3B, L36R B 2 8 T 447 Lk 4490k
No

o F HARST (601128 CH): K FEAMM A RAS] . HF A F/R LK N8 K EFA RGN E— R L @IIEHR
A )ik 1% 3 Ak,

o HRIEKNM A TRAS] LT NS/ REFEENF], RIRIBITE VLA F IAKIZH X E P & R EERIERGR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
Z R H (LAEFTAES),

o BRIEAMRATENS ., LFAINMRELBHEETNS, RIAEZBFEHE, TERERTRAEHA ARES PRI M
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

7 Ak

RAEH (Fhedh) A TRN S HA AR ek E L EMA T AT HIRSFTIE, TAEXATH >R S, QIEIE
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 FH9HLE o R AL FIER NI BB N 8] & B HIAE 6915 &1 500 AIREAUBIN T 3T A&
FRBHH BB R, ERIER (Fed) AR ARE A B ARIZEFE T o RIER AN,
W 2B ke AN ARF RS RIER (i) AR ARSI BICE B R Bay 2 R R (37
) 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 YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6



B0 £ RIE %

# #ARFT (601128 CH) )\ A% MM vuaras secunmes

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 7



