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N2 Lol X g 2 /0 A

OO feRE S

.' .' HUATAI SECURITIES

BREHR
2026 44 A 29 B | #FEAH/F E AR

FIR A
X 35 M 4 AT

2026Q1 TR AT E LA, 1FH4 A1, PPOP R 1t+11.6%. +10.4%.
+11.4%, 33k 4 %)% 25A-0.1pct. +1.1pct. +0.7pct, —F Z %2 7F &-F4%,
BADE R R, MES 2. 14 ROA. ROE % %4 F H-0.05pct.
+0.77pct £ 0.72%. 12.61%. /8] K F AN BT SR 2 5B . 0930 [ A 4T
BE R, REFREFRARSA. BRE, NABEREILE, IHEDE,
EIREFEE A Lo IR LG, HLFAMEEKE T RIFAM, 44 AH
CERIFENT TR

R BAARK, BAIFRIES

26Q1 %% =, H. A% FH+18.9%., +18.9%. +17.4%, % 25A-1.7pct.
-1.9pct, -1.9pct, &3 A LA RS AR EH SRR,
BARESH—F @ EARME, 26Q1 #3ETHK 316 LT F, I HAHIE
368 12T, &b 116.6%, Z#FTERHKOEZRER, REFRTETE KE
53 BAE B 4 AR AT LT F v A R wak (-10.2%) . 41k 32.18 fet, &
% b b-6.4%. FF3HEMEE S ST KA RE S, 26Q1 F & FIHKNR
tb+12.8%, BAIFHAIRZ. BRE KK, NI B AH K& L, £ KR
ZHFEEE, ERERRIBLNTTT, CE/MEEREY,

EEERIKE, TTAE )R

26Q1 JF &AL N F) Fb+2.5%, ¥ ik 2 25A+26.7pct. 26Q1 F 45 3 A A4 4k
ARl H-31.4%, ¥ b4 25A+1.2pct, E &% K44 £ T ARG T R %A,
Pk A AL AR, AR BOKN+36.6%, ik 25A+58.0pct, X5
FAELTHBFRA. £F, BEKEL LFRANEERTIHLRATES
BRI AL E R R, FlHRY 3.09 12T (-60.7%) ; AAMEL )
Bsh A, RriEm4121et, HRAZE . 26Q1 FAXLE, B
S—RRKATREENH A 12.57%., 8.67%, 3% 25A+2bp. +14bp, # A4
AHIEIE R, o BT E R AL T 3 — P RS b 5480 T K,

T ERERT G, el

26Q1 & R F 1.12%, #i 25A-2bp, 3% 2024 FUARB LAY, ik
GENFEFRETE, RTHEFREKF, BERGATKE, ¥R
—FH R, WEREE 247%, B EF K+1pct, NI&IKibAE /) A5, /5]
BHFHRAE RN, HehE R RE G s, w0 CErg”
6 E AR K. 26Q1 A 812 FLR{AHI K H 10.28 12T, Fl kg 2.88 12T
(+30.3%), A®RABEA K, REET KAANF KGR EFIHTRA
X, ARKRAIELEFRE LT,

% 26 % A/H PB0.77/0.54 4%

M 26-28 43 E 4 A1 62/69/77 1L 7T(26-27 K A% ), Rkt
10.5%/10.8%/11.4%, 26EBVPS16.40 7 (#T/& 26E17.10 ) , *f & A/H26
4 PB0.66/0.44 & . A/H 7Ttk 3] 26E PB 0.72/0.47 44, %% 26 % A/H B
# PB0.77/0.54 £ (#T44 0.73/0.51 42) , B4r# 12.63 ./10.06 % & (T
1612.48 TI9.91 B ) |, HHIFENITA.

R BORMER AR BFAE AN AR

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

601963 CH 1963 HK
BE WG BHuws  EAG®
B ARA: AR®: 1263  #®: 10.06
Do kR B R

SAC No. S0570514040002
SFC No. BPN843

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

RHEF AR
SAC No. S0570524070008 heyating@htsc.com
SFC No. BUB018 +(86) 10 6321 1166

A AR
(AR H/HET) 601963 CH 1963 HK
h#EM (BRE 4 A28 8) 10.80 8.29
TE (B 7) 39,158 30,057
6 AMNA-TFHE R (BF) 138.45 11.90
52 B4 56 H 8.91-11.69  6.93-8.92
Rt A 4B
FRAAT
(%) 7 %300
28
17
6 1 Ml
(5)
(16) + T T )
Apr-25 Aug-25 Dec-25 Apr-26
FA kR . Wind
ZE MM HARE FH1E

2HEE (AR®) 2025 2026E 2027E 2028E
FLEN (BF) 15,113 16,846 18,405 20,113

+-% 1048 1146 925  9.28
Jask4 410 (F5) 5654 6,247 6,924 7,715
+-% 1049 1049 10.83 11.43
TRRSFHE (%) 114 112 112 112
B — B AFA 853 7.80 766 755
* (%)

ROE (%) 1048 1093 11.17 11.46
EPS 156 172 191 213
PE () 693 627 566 508
PB () 071 066 061 056

RaE (%) 434 480 532 503

A AR R



€ EA4R4F (601963 CH/1963 HK)

Bx1l: RHEE&4FE, RN, PPOP R tiE&

—¥— )3 5 FiEYoY% e 2 ALY OY Y0
PPOP-YoY%

14%

10.4%
12%

_

10.5%

10% 11.4%

10.5%
8% A 10.7%
5.3%

% 4.0%

4% 1 >“7b— 5:3%

2% A

0%

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

TR KR NEMR, EHEHFR

B%3: ZHKAXRLE

—— T AR E —BRAFAE —— B —RRAALE
17% -
15% -
13.40%
13% - 12.55% 12.57%
10.32%
11% A 9.62% 9.71%
9% -
9.12%
79 0 8.53% 8.67%
o -
5%

24/6 24/9 24/12 253 25/6 25/9  25/12  26/3

FHRR: AAMIR, ERFL

B %5: 4 ROA. ROE

m— & fLROA —— £ fLROE (%)
2000 1 1301% - 13.2%
1261% | 1,g00
1.50% - 12.17% / - 12.4%
— - 12.0%
1.00% - 0.89% 0.84% F11.6%

0.77% 0.72%
11.2%
0.50%

- 10.8%
- 10.4%
0.00% - T T T 10.0%

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

-+

Fo AW, REAL

S
W

£

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

B%2:

30% -
25% A
20% A
15% A
10% A

5%

0%

B0 e 3R4E

.' .' HUATAI SECURITIES

Fo AR BHRARFRAER

—— T = B H YoY% KA KYOY%
—d— L HEYOY%

20.7% 18.9%

19.3%
19,3% 18.]9%

e

19.3%

17.4%
16.2%

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

NEAMIR, %5

Bi4: FREXEZBEELE
— SR —— R BE ()
0,
4009 - 1-25% 126% 1.25% 1216 - 1.30%
350% - : 0 1.14% 1.14% 1.12% 1.20%
300% - - 1.10%
250% 250% 54504 248% o
250% - 0 248% 248% 245% 2479% | 1.00%
200% - - 0.90%
150% - 0.80%
100% - - 0.70%
50% - - 0.60%
0% + 0.50%
24/6 24/9 24/12 25/3 25/6 25/9 25/12 26/3
TR RR: N8 MR,
B%6: FRLESAN &R R AL
Pl b b —h— R AN (F)
8.0% - - 30.0%
7.0% -
- 25.0%
6.0% -
- 20.0%
5.0% -
4.0% ; - 15.0%
0,
3.0% - 4.0% 3.8%
- 10.0%
2.0% -
- 5.0%
1.0% -
0.0% ; ; ; ; ; ; — 0.0%
24/6  24/9 24/12 25/3 25/6 25/9 25/12 26/3
TR : N MR, EEFR
2
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HUATAI SECURITIES

B&7: Tt AR L4847 PB 448 (Wind —& A8, 2026/4/28)

K R A 2026 4 PB 445 (42)
600926 CH A ARAT 0.80
601838 CH ARARRAT 0.79
002966 CH TR BRAT 0.71
002948 CH F B ARAT 0.68
601665 CH & RAT 0.73
601077 CH REAT 0.59
HiE 0.72

WA KRR : Wind, £ H5FR

B4&8: Tt H X EH4R4T PB 448 (Wind —& A8, 2026/4/28)

K R A 2026 4 PB 445 (42)
3866.HK F B ARAT 0.54
3698.HK R RAT 0.39
3618.HK TR ARA B AR AT 0.49
HiE 0.47

FARR: Wind, SRR

M£9: FX4F PE-Bands B410: F)R4#4F PB-Bands
OND) ‘ (AR _
FRARAT EIRRAT
43 A 13 1
p=-r=‘c
——-r-’-
32 '-_""-——-""'_—‘ F=—L 7T 25x 919 el N NN e 0.7x
P - — — 20x
- - = = 0.6x
2 _,_._._,_-———'_’_'_'_'_'_L 15x 6
0.5x
- 10x
11 A 3 1
5x 0.4x
0 T T T T T 0 T T T T T
May-23 Nov-23 May-24 Nov-24 May-25 Nov-25 May-23 Nov-23 May-24 Nov-24 May-25 Nov-25
FA kR Wind, &5 % FA kR Wind, &%

RIeRT: T~ MES

58RI e &AL R TR AT .

S
W

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 3



€ EA4R4F (601963 CH/1963 HK)

Z A

FliE %

2HFE ARTEZ)
LI
LN 30
FERBNEH

23

A ATALE
Fri3At gt A
ALK

)3 B4 A1

x= ntk
2HFRE ARFER)
b3 I

B

ot

EAR

ARATIA) B

mEAH

f=
=

i3

BB AR

Rt FE

PE (1%)

PB (1%)

EPS (AK )
BVPS (AR )
HREREA] (AR )
MBEFE (%)

ke SEPAI A N

S
At

£

2024
13,679
10,176
887.60

4,086
9,594
872.90
3,192
5,117

2024
856,642
427,264
283,227
792,878
474,117
119,420

63,764

2025
15,113
12,459
597.73

4,488
10,625
647.61

3,858

5,654

2025
1,033,726
516,487
342,730
967,727
565,704
189,490
65,999

2025
6.93
0.71
1.56

15.14
0.47
4.34

G e 55 AR HTIF W] R IR B — 3 7,

2026E
16,846
14,328
358.64
5,030
11,799
697.57
4,525
6,247

2026E
1,186,562
587,218
380,604
1,115,641
702,352
165,910
70,921

2026E
6.27
0.66
1.72
16.40
0.52
4.80

2027E
18,405
15,761
376.57
5514
12,871
773.12
4,809
6,924

2027E
1,309,824
645,940
454,550
1,233,437
782,353
183,364
76,387

2027E
5.66
0.61
191
17.79
0.57
5.32

2028E
20,113
17,337
395.40
6,046
14,043
902.36
5,019
7,715

2028E
1,446,121
710,534
500,005
1,363,628
864,618
202,645
82,494

2028E
5.08
0.56
213
19.34
0.64
5.93

1 F b —A2 [ 5

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

12.20
14.30
(2.59)

115.73

7.26
3.80

0.68
9.29
28.41

74.39

6.49
28.41
23.33

13,353
5,341
1.25
243.72
3.05
0.79

54,326
61,551
79,471
549,740
9.88
11.20
14.46

%

1]
2025  2026E
20.88 13.69
19.32 24.16
22.44 15.00
(32.66)  (40.00)
9.86 12.07
10.49 10.49
0.65 0.59
10.48 10.93
27.90 28.00
82.44 85.05
3.95 2.13
27.90 28.00
25.53 26.86
14,798 16,425
5,888 6,577
1.14 1.12
24533  249.74
3.05 2.80
0.82 0.82
56,639 59,447
63,923 67,519
83,355 88,549
664,239 762,447
8.53 7.80
9.62 8.86
12.55 11.78

T 3R IE 3

HUATAI SECURITIES

2027E

10.00
11.39
10.00
5.00
9.61
10.83

0.58
11.17
28.00

85.64

2.05
28.00
26.13

18,049
7,235
1.12
249.49
2.79
0.78

64,492
72,563
94,429
841,652
7.66
8.62
11.55

2028E

10.00
10.52
10.00
5.00
9.66
11.43

0.59
11.46
28.00

86.20

1.97
28.00
24.95

19,608
7,958
112
246.39
2.76
0.74

70,125
78,196
101,212
929,232
7.55
8.42
11.34
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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

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 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. ATITAR AT L 530077 T A6 R 2 B0l B A& F 89 F LS BUR — B89 33T
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 H A A TR 8] R A R BRAAFIE 2 A B B R 2 RRIFIE (F5) A RN ) 4 (GER BT 5150)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
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
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®R4AT (601963 CH/1963 HK) '\ MM oarai securimes

A ETREEWE

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

o HRXEZWNWEZL, HHAEL LRI (FH) AMRASWHE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

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
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
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 DMITIAR. THEZ RKAARARFEAELHRI2ERIBE R B NIRGIERBREITANGBAR. EFZRMFE . DATIF
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMERITATIL, QERZAGHE (BHTAS) LA TEATAMBELENGIEANTATR, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
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 RAEFR (Fmdk) A MR 8] 7T R A AR 3E (W
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, BATHEEN DL 225 1540, AT H LN BRI RIGH, $ETHLEASBRMNEAEH, £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%, 6
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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 7



