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WL KA —FR, 2026 F Q1 FHAE I 24.57 1t (yoy+29.48%.
00q+29.29%) , Ja#4 4 4.53 12 (yoy+5.66%. qoq+48.66%) , #=3E
H A 4.38 12 (yoy+1.56%) » AR TG4 RICLMK A 0 4] R
A1, AR R AAENE K, B BRZRE, RIAIMEL “RKER 49
#Hb, BFAINTHEELFERNNEELRAAR “HEELFE+”
AP ESBKGTHEN, %iE B IR,

Ql &5 T % &k, HEFEHMI B*

Q1 JA AR 6+29.5%, HATFIB = & HE LMY 40%, & KpkILR
W, THELEFRER. N GATEIRTRBEH T, ARIEF NS
mi%m%e%ir%%u,éizﬁéﬁﬁﬁuéfﬁﬁﬁﬁ A
25 FEH A ZIT G EARZT AR TFI&Az, NEEBTHELFE+ET] =%
(o B mMBAFH, FASZRELAGNR) BEERSZ, GEAERY
F#, RotTFEKER,

FRRAEERE, ARTELERAEEAL
%Qlﬁﬂ%ﬂﬁﬁaﬂ%,%ﬂﬁi&M%,ﬁ%ﬁ%ﬁ]&hABmL%A
iT%i%%A&%ﬁﬁ%ﬁ W % A% 10.35%, Fk+1.09pct, i
AR 1 3BT R IV 4% B B 1b-2.44/-3.44/-1.27/+8.23pct, % A&
TR, 5T 2025Q2 A2 R R T IEayA Y, HE2] 2025 5 L FF 0 F)
CRAMBRS, THFEFEATHR, EHAR T 26H2 LRI F 4 3] L4616
RALET B

“t”%”%mwkxﬁ$% BELFERARXELR
FIaFRANRT, 4 425 B, I/ ALEFLTELST —BHn
A, AR TRHALRTHNGERERL TS “XEHR”, 57 LE
REEE X “RKEMNR” L7504k, 60 360° #4, mA9—
RBHRFHTE 16 K, R TARAKRKRELG Z4E, WIRWHERAT
L, e, RBEF M. SRR G NN TSRS
B AMRBEER, HAEWMNIKRRE L, LI EAKRE P4 IR E I f
PNAEENEFE RN, Wi h ) 5RFEIGREAEXEY, AKX
T BEREFTETLFERE,

BAM 5 444

FIEBIAR T AHEA T LA E AL LMK 09 %ok, AT AL 3] 26-28 F )3
#4104 £ 21.30/124.58/28.43 1¢ 7T (R ATIA %A1 A 4 -14%/-17%/-, = 5

BHEA 14%) o TN ) 2026 F—HFUMFH PE A 11 4%, F BN
aﬁ%tL#%ﬁ%%k&m&iu&“ﬂ“ﬁk%k+”%ﬂ RSN

TSR, 4T E) 26 4 16 45 PE f5i, TR BAR Y 67.36 £ (AT{A

68.46 T, & 26 4 PE14 %) .

RIE#RT: 1) AR LK, 2) ILERESHAE, 3) AR
R, 4) T H L E AR A0,

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

BFRE(BH): £
BAR (AR ) : 67.36
REF g

SAC No. S0570522100004
SFC No. BTM566

g R R
SAC No. S0570522110003 yangrenzhong@htsc.com
SFC No. BUM664 +(86) 21 5035 1239

nizhengyang@htsc.com
+(86) 21 2897 2228

BE R
SAC No. S0570525100005

AR R
tanjiaxin@htsc.com
+(86) 21 2897 2228

A AR

AN (AR HE4H298) 58.00
T (AR T EF) 29,368
6 MAFH BRI (ARTEF) 300.39
52 A E (AR H) 42.53-62.75

B AR

(%)

49
37
4 W M l

12 V M
o ——— - -
Apr-25 Aug-25 Dec-25 Apr-26
FAH KR Wind
ZE MM HARE FH1E
4it4$E (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 8,575 9,536 10,883 12,436
+-% 9.96 11.20 1413 14.27
Ja BN 4 1,899 2,130 2,458 2,843
(87)
+-% 16.60 12.17 1537 15.68
EPS (& # #i i) 375 421 485 562
ROE (%) 16.65 16.44 16.49 16.49
PE (4%) 1546 13.79 11.95 10.33
PB (4%) 257 227 197 170
EV EBITDA (%) 11.04 929 772 621
MEE (%) 198 172 172 345
FHRB: NN, B RIRIAM
1
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B&l: 2023 FEZA5NAELFEMAKR B4&2: 2023 F ZA4 N8 %% F REAFEERL
_ (87 %) (%)
(a7 ) (%)
700 - — ) YOY,%# ——QO0Q,%& [ 200
3,000 o 5 ab g A YOY, & ——QOQ,% r 80 A QoQ
600 L
2,500 L 60 150
500
2,000 L 40 - 100
400 - I
1,500 L 20 L 50
300 A
1,000 L0 ‘ Lo
200
500 - (20) 100 | L (50)
0 - (40) 0 A L (100)
R M A O S K - S S S )
PP P LIPS PLL PP
RegtcigiedNeldRelge gte gRe gl gielgieLaNe,
FAHER: Wind, % 55F 7% FHRR: Wind, {255
B&3: 2023 £ E4NEAEE R LA Rl FEHFR BA&4: 20235 EANAEERRRAERA
(%) (%) SR EE o e e o
50 - ) HER A E 2 mE
20 - ¥ & g ES - —uHHEME
5 4
30 - -
0 —
20 1 PVR 1 W o > F NP P R P P
R i PRGN N - 70& RelgiRel
101 v N
0 —_— w4 W
]
PPPPFTFTFTPP P PP
RGN CGREENCERC AR GR aR R GN N L @R LN, @as) A
TR RR: Wind, & &5F 7% TR RR: Wind, £ &FR
B£&5: T 4E{EEk (2026/4/29)
Lk B 1284 #13H(F F %) PE (4%)
2 8 KRG 2 8 W AR (L %) (=) 2025A 2026E 2027E 2028E  CAGR3 2025A 2026E  2027E  2028E
000157 CH o % F At 688 8.1 4,858 5,944 7,162 8,655 21% 14 12 10 8
000528 CH T 202 9.9 1,609 2,084 2,619 2,888 22% 13 10 8 7
000425 CH B TAUR 1,210 10.3 6,572 9,269 11,365 15,040 32% 18 13 11 8
+34 15 11 9 8
603338 CH Hir A 294 58.0 1,899 2,130 2,458 2,843 14% 15 14 12 10
E: R THARSE T bb o 8) )3 F- % A3k & F Wind —2& #3915 ; CAGR # 2026~2028 “F & 435 1%
B %6: #izdh/ PE-Bands B4&7: #izfh PB-Bands
(AR ) (AR )
ST A Wi A
103 1 110 1
77 4 2 === == eee=- 25x 83 4 o _mmm == eeee- 4.5x
- — — 20x - - — 3.9%
52 1 15x 55 1 3.2x
10x 2.6x
26 - 28 -
5x 2.0x
0 ; ; ; ; ; 0 ; ; ; ; .
May-23 Nov-23 May-24 Nov-24 May-25 Nov-25 May-23 Nov-23 May-24 Nov-24 May-25 Nov-25
R R R: Wind, &£ FH R Wind, £ RFFR

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2024 2025  2026E 2027E 2028E &#H4 K ARFEA) 2024 2025 2026E 2027E 2028E
DRk 11,365 12,690 12,731 16,075 17,008  #FkMA 7,799 8,575 9,536 10,883 12,436
b 5,078 4,733 5,263 6,007 7572 FRAA 5,066 5,638 6,026 6,857 7,838
R K 2,309 2,942 3,018 4,004 4,020  FRAE Ao 48.35 67.74 59.12 67.47 77.10
FeAe 3 R 122,72 14239 15241 18404 20042 FLHA 253.88  309.79  343.29  391.78  447.69
FAAT TR 2 26.41 25.46 32.22 33.60 4161  FREFA 22483 25838  281.30 32649  373.07
A 2,342 2,902 2,338 3,895 3231 MHEEA (91.91) (211.37) 63.34 46.63 0.81
FARA T 1,487 1,945 1,927 1,952 1,945 i FBUER K (7.12) (3.03) 0.00 0.00 0.00
RS T~ 3,988 4,664 4,952 5,326 5710 AMAMMEE IS (108.18) 4.33 0.00 0.00 1.00
KA 0.00 0.00  100.00  200.00  300.00  H#FEAMHE (17.59) 7.76 20.00 20.00 20.00
sy 1,800 1,768 1,937 2,159 2,400  ELATH 1,936 2,234 2,503 2,888 3,341
T3 7 78359  746.24 83742  929.42 1,007 FdsbkA 3.75 1.66 0.00 0.00 0.00
HAAEFEAD R~ 1,405 2,150 2,078 2,038 2,003 Bk 1.33 451 0.00 0.00 0.00
= 15,354 17,354 17,683 21,401 22,718  AHEER 1,938 2,232 2,503 2,888 3,341
s 4,523 5,216 4,027 5,819 4,842 FR3AL 309.20 33243 37291 43024  497.69
B 110.07 90.80 44165  232.83 98.03  A#iH 1,629 1,899 2,130 2,458 2,843
A IR B 1,528 1,647 1,898 2,020 2,459  VHMEAME 0.23 (0.04) 0.00 0.00 0.00
A E A Bk 2,884 3,478 1,688 3,566 2,285 )3 AN 5] %A1 1,629 1,899 2,130 2,458 2,843
ekt A4 792.94 72865  698.43 673.90 630.87  EBITDA 2,005 2,279 2,640 3,052 3,515
KK 378.06 313.53 283.31 258.78 21576  EPS (AR M, & XK) 3.22 3.75 4.21 4.85 5.62
H AR R 41489 41512 41512 41512  415.12
R A 5,316 5,945 4,726 6,492 5472 EEMFE
VMR G 2.90 2.80 2.80 2.80 280 RHFE (%) 2024 2025 2026E 2027E 2028E
A 506.35  506.35 506.35 506.35 506.35 ARK#Y
K AR 2,390 2,390 2,390 2,390 2,390 BN 23.56 9.96 11.20 14.13 14.27
B4R 7,197 8,583 10,207 12,159 13,989  FikAliE (11.00) 15.43 12.03 15.37 15.68
)3 B B B R R 10,035 11,407 12,955 14,906 17,243 35 EN 844 (12.76) 16.60 12.17 15.37 15.68
R A AR AR S 15,354 17,354 17,683 21,401 22,718  FHARSH (W)

ERIES 35.04 34.26 36.80 36.99 36.97
ALRER e UES 20.89 22.15 22.34 22.59 22.86
2R ARTET) 2024 2025 2026E 2027E 2028E  ROE 16.23 16.65 16.44 16.49 16.49
2EEHAE 1,917 1,312 1,751 2,131 2,900 ROIC 13.81 14.62 15.51 15.96 16.26
A 1,629 1,899 2,130 2,458 2,843  fxfkfe A
718 4 A 213.03 224.81 216.55 258.71 297.84  FFAME (%) 34.62 34.25 26.72 30.34 24.09
%% R (91.91) (211.37) 63.34 46.63 081  #AfheE (%) (37.65)  (31.29)  (32.35)  (34.59)  (39.95)
#F MK 17.59 (7.76)  (20.00)  (20.00)  (20.00) EFHHFE 251 2.43 3.16 2.76 351
FEFEE (16.44) (816.93) (658.01) (633.80) (245.53) @& FHLFE 1.72 1.64 2.27 1.88 2.58
HezE s 165.24  224.57 19.07 21.77 23.87 BiE#H
BREHRLE (178.53) (786.37) (484.86) (612.90) (660.27)  E i FRAHFE 0.53 0.52 0.54 0.56 0.56
KA (356.34) (661.56) (363.19) (482.85) (529.47)  RKIkHAFE 3.33 3.27 3.20 3.10 3.10
KB 399.47 (130.75) (100.00) (100.00) (100.00)  RATRKZKJE 4 % 3.21 3.55 3.40 3.50 3.50
FAIF A (221.66) 594  (21.67)  (30.05) (30.80)  HmAsAF (ARTT)
ERxEHAE (996.80) (814.58) (736.48) (774.76) (675.14)  HRk & (A #EHE) 3.22 3.75 421 4.85 5.62
FE il 232  (19.27) 350.85 (208.82) (134.80) AM %A K(EIHE) 3.79 2.59 3.46 4.21 5.73
R IHEH (115.05)  (64.53)  (30.22)  (24.53)  (43.02)  HRAFKE(RAHEE) 19.82 2253 25.58 29.44 34.05
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 36.12 0.00 0.00 0.00 0.00  PE () 18.03 15.46 13.79 11.95 10.33
A F AL (920.19) (730.78)  (1,057) (541.40) (497.31)  PB (%) 2.93 257 2.27 1.97 1.70
G 3 o 735,52 (260.30)  530.03 74357 1,565  EV EBITDA () 12.66 11.04 9.29 7.72 6.21
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R

DHIFE 9

AN, RIEF, MEE, BEK, ZIEV ARSI R LG EEARRIRT 94T 3 FREGIEF RAKAT AN AE L
AR AR AR I R RS PTRAR 09 AR R AT R R G & L A3 R BEATIR B . 52 &, RvA
RAFEBIEF AN FFBERERCWEMBEIRA, RTAEEBRNETLEEEH.

— 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.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BERIFREIGFI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE . BRIERI RREPTEAZ BT AR A S B4 o) 51 TG, BITHE R Y Q4T KIEAN AR RS2

RIEHF (RIEHR (FEH) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
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%, 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
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, NI E @
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,

(EH-EL2URERE

o HIITILIEE, MAEE, 1EERAARADE AL H RIZAE KRS TR BAIIFAIIEHE R ZIT AN ZHBAR . FF R
). ATIT B AR EA LG RIRE AT BAGAROYIE K R R T AF RALATH AWM A B RIWEF TR A “HEAL”
8.3 FINRA LT OMITGI KER R o DATITARIE £ IR0 RN A B AL 1 R IFFH B, QIR AN IHZT
AT Lk S8l N

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FIBENIERINTALR, OEBRERGE (BEFAR) BRRIEAATHELENNGIERFTATL, Q31K
Z R A (LIETAES).

o ERIEKEMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA KRS PRI
HEATIER (RAETAXET) KT, FTRIANETEHFRBFZIER (RZH). A, HXFLZETIRITHE
B FZFR,

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, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
AR B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT T H .
FRERFIIMBLZER, LAIER Fiedl) AN S R AIRE R R EETE, o R B2 IEFAEIG,
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



