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SR B
E RS

HERHR
2026 45 /1 02 B | 7 H A

A E Ay KA SFR, 2025 FFEIAE I 64.22 72 (yoy+0.70%) , 384
#] 6.60 12T (yoy-17.76%) , 4=dE4 4] 7.64 12T (yoy-4.08%) . 12&%
AKF T IZH A (Wind —& A 8512T) , B2 FAKREBREIA—KME
B2, AR HEINHTRLIRE FAET AR, 26Q1 2 8 £ ME Ik 15.39 12 T,
Bl 6-3.36%; V3&44] 1.86 10T, FH-10.79%, CE &3 #hEF £,
AN S ARMAB TP A AR S BB R, B R R AR K e K
N

A SR LEMR ST, AR E A ZRIEAE

DA, EEBANANEGS E R, 25 FEINN 40.29 L, B
+2.30%, %i¥ 5853 77 4, FH+0.32%; KALFEIMALN 13.63 12T, Bt
+13.31%, 45& 1565 7 #F, B tb+4.19%, #7 % & A by 3 & BN LE M3 4T,
TAAR B TR 5 A = S li N 4.63 12, FlH-23.11%, T4 & is4] 8
KN 5.02 127, Ft-4.29%, £ 2 ZEHRRERNKET AN ELEIGE,
TN RIER . 12FA& Rivian & F# £ AR, SH1EE 5% &)
HAERYRHA

FR e REE R, LAY EFAEEK

25 FnaE 2 gk 24 F 2 26.15%, FlHbeks 0.7pct, £& % IC K
. B Rk, 25 FAEIE RIFTR T E 5 A A 1.50%/5.49%/3.49%, Pt
-0.02/-0.41/+0.05pct, #A4k%k A& 4= @4F; 26Q1 » 3] LA £ 4 27.0%, 4K
A& 12 IBF R B B A R 1.63%/6.16%/2.96%, ) b3 A BT A& 4200 Stk
&R 8 Q1 M 4% AR g A0t 4700 77 T, ZEHIKICER R, » 3 Ql
Ja B AR LA & LI S BB & K, A 10 Bk K4 4o A
2.50 T, R 2025 SF Y384 F)iE 4 b ds] 49 81.4%.

o AT R, MEALS TR P TIRE

BB, N5 K RIGRIEIEFW . I PR ST b AT AT AT
Sk, AAMACE, Mt HAEEK: KAk 4B AadEE K P AT E
W, BHREKGAE; MMLS 7@, N HAREAL S E A, K
W HIEAD, AHRAH Bhnik Fr, Hob, N SRACAE A E QAR B
WEdt, /4, B, KLF TEHAME, REENEA LT HIK A
RGO TR, BATDEME T B ORARE X RBIEN &, ERMES
FPHATHARER S, AN E RPAKE A,

B AN 5 4E4E

ZRB|N G HENTAM L S BE GBI RRE P BT A BT, KA
TFifN 3] 26-27 F 0L 17.4%/16.8% % 70.8/80.7 12 7T, M| 26-28 42 #
A AVE RN 10.5/11.2/12.8 12T (R ATAE % 518 #-4.95%/-13.64%/-) . Ttk
N 8] 26 F—H M PE A 25.9x, #A1ETF 25.9x 26E PE, %4 F /3] B An
#H 12.71 © (AT14 9.88 7T, 3t & 26E PE 19x, HARM4EH & THL N 8] 4%
PR .

AT FEEP AR, A= B AR RAAR.

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

B R (BF): FEAN
AR (AR ) : 12.71
REZ R R
SAC No. S0570522110001  songtingting021619@htsc.com

SFC No. BTK945

HiF R
SAC No. S0570524080001
SFC No. BTK466

+(86) 21 2897 2228

A5 R
chenshihui@htsc.com
+(86) 21 2897 2228

P9 &1
AR (ART #E 41 308) 10.94
FAE (AR ET) 23,506
6 MNAFH AR (ARTFET) 233.27
52 B AT B (AR T) 5.56-11.55
FR M & B
AE

0) 7i£300

97

71

46

20 (~

(6) v . .

May-25 Sep-25 Dec-25 Apr-26

F#R K : Wind
ZE MR HBARE FHE
4t E (ART) 2025 2026E 2027E 2028E
TN (BF) 6,422 7,084 8,072 9,116
+-% 070 10.32 13.94 12.93
)3 B AN 8 %A 659.74 1,054 1,116 1,283
(a7)
+-% (17.76) 59.71 593 14.96
EPS (5 # #i%) 031 049 052 060
ROE (%) 1350 19.50 19.35 20.37
PE (4%) 35.63 2231 21.06 1832
PB () 481 435 408 3.73
EV EBITDA (4) 23.15 16.69 1545 13.73
M8 E (%) 229 320 320 594
FRRR: AT AE, ERTRTN
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484 (603730 CH)

Bl AWM AER

R () AR CAEE) AL B (pet)/%
HE 2026E 2027E 2028E 2026E 2027E 2028E 2026E 2027E 2028E
FRRAN (FF L) 8577 9705 - 7084 8072 9116 -17.40% -16.83%
A% (%) 27.0% 27.2% - 26.5% 26.8% 27.0% -0.45pct -0.48pct
Ja BB A4 A (BF L) 1109 1292 - 1054 1116 1283 -4.95% -13.64%
HAE (%) 12.9% 13.3% - 14.9% 13.8% 14.5% 1.95pct 0.51pct

FH R R RN

FIEB| N BB FRR K E P AT ARG, THASE 26027 5F281k 17.4%/16.8% %
70.8/80.7 1L L; # BB LKA W R BMAMME LEARCAFHA KRR, TiANS
26/27 S £.4) % 0.45/0.48pct. 4 )& 75 & [H - 3] 26/27 5 RS0 2] 304 K R IZNE 338 2
HA, A A EBRT AN S 1.95/0.51pct,

B&2: NERMDTIEMEER
EPS () PE (x)
PEF R EIEA S WE (SRR L) 2026E 2027E 2026E 2027E
601689 CH xR 1,045 1.98 2.44 30.3 24.6
603179 CH AR 313 2.28 2.87 26.9 21.4
300893 CH AR BAY 107 1.10 1.45 20.6 155
488 25.9 20.5

R ZE 2026 5F 4 A 30 B, EPS. PE %% Wind —Z .
: Wind, &%

MR
1) FTHEPEAHERRAI. AATMFSZENLSEREEINEF, THOEPHE F4ik
FPTARRE, RFANITRRBAEKLI,

2) AR ERBARARATI. L&) EARFIEMME L., MEAZH 5%, THS
FERATH, FRRY R, mAKEEANRK, BAKFERMKTAY,

B&3: 4A£Mi4 PE-Bands Bk4: 4A£4 PB-Bands
(NN (AR )
B E AT
16
24 0 e== . eeee. 40x 11 A==t T D) - 5.8x
- — = 30x - — = 5.0x
8 25x 4.1x
20x 3.3x
4
15x 2.4x
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
KA ER: Wind, £55% KRR Wind, #£EFFR
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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Z A

il 83
2HFE ARTEZ)
RHF~

e

MK 2R

B NS
AT 2K

A

FAR BT~
ik &~
KT
&I
A2
FAAE R T~
=

R otk
[SETEE N
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
A

AR

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

=

=

ALRER
EHFRE ARFET)
2EEHAE
A

A 18 e 4
w49 A
MK
TEFEEN
fiugg e
BREHRLE
TALH
KA

E R &
FEhEDAE
(SRR
KA
438 R 3 Ao
AN FRIG e
HAE T e
I o B

S
ht

£

2024
4,719
1,179
1,053
16.33
38.27
2,222

211.14
2,653
0.00
1,462
291.41
899.82
7,373
1,469
470.00
652.70
346.62
1,088
0.00
1,088
2,558
0.00
1,653
51.73
3,006
4,815
7,373

2024
971.87
802.18
188.71
(34.86)

5.87
(91.65)
101.61
(364.43)
(382.43)
12.74
5.26

(560.15)

(30.00)
0.00
0.00
0.02

(530.17)

38.36

2025
4,767
1,442
1,000
14.88
43.19
1,884

382.12
2,816
0.00
1,486
280.89
1,049
7,583
1,598
550.00
642.11
406.11
1,098
0.00
1,098
2,697
0.00
2,149
51.74
2,592
4,887
7,583

2025
1,299
659.74
208.05
55.98
(3.09)
320.26
58.52
(567.56)
(422.56)
(182.02)
37.02
(517.93)
80.00
0.00
0.00
0.01
(597.95)
198.87

G e 55 AR HTIF W] R IR B — 3 7,

2026E
5,411
1,092
1,265
19.55
46.68
2,624
363.87
2,790
0.00
1,523
244.70
1,022
8,201
1,699
550.00
779.68
369.12
1,098
0.00
1,098
2,797
0.00
2,149
51.74
2,894
5,403
8,201

2026E
362.71
1,054
190.47
6.06
0.00
(886.72)
(0.78)
(163.96)
(156.59)
0.00
(7.37)
(549.20)
0.00
0.00
0.00
0.00
(549.20)
(350.45)

2027E
5,834
1,562
1,316
19.68
55.72
2,494
386.48
2,829
0.00
1,607
212.39
1,010
8,664
1,798
550.00
834.47
413.24
1,008
0.00
1,098
2,896
0.00
2,149
51.74
3,258
5,767
8,664

2027E
1,466
1,116
210.42
(6.47)
0.00
146.49
(0.89)
(249.73)
(241.76)
0.00
(7.96)
(745.54)
0.00
0.00
0.00
0.00
(745.54)
470.45

2028E
6,456
1,138
1,598
24.62
59.92
3,267
368.48
2,856
0.00
1,678
175.41
1,002
9,312
1,915
550.00
982.26
382.95
1,098
0.00
1,098
3,014
0.00
2,149
51.74
3,144
6,299
9,312

2028E
583.61
1,283
235.96
(7.16)
0.00
(927.36)
(1.00)
(262.72)
(254.12)
0.00
(8.60)
(744.84)
0.00
0.00
0.00
0.00
(744.84)
(423.95)

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 &N
EXTEN

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
B ARG
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2FE (%)
ARKEES
IS

B A

V3 B B 5] 4 A
RARS (%)
EXIES

RS

ROE

ROIC

2 ]
FEAE (%)

H AR RE (%)
A E

A F

BERS
EFEREE
AR 3K ) 4
AR R
R4 (ART)
F RO & (R A )
HRE % E AR (R ATHEE)
MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2024
6,377
4,666
4276
96.78

376.76

(34.86)

(91.27)
(2.24)
(5.87)

942,95

1.26
4.36

939.84

137.66

802.18

0.00

802.18

1,156
0.49

2024

8.80
17.59
22.66

26.83
12.58
16.66
13.33

34.69
7.33
3.21
1.60

0.89
6.12
7.86

0.37
0.45
2.24

29.30
4.88
20.58

2025
6,422
4,742
4483
96.37

352.82
55.98

(46.59)

0.48
3.09

909.55

106.38

239.80

776.13

116.39

659.74

0.00

659.74

1,013
0.31

2025

0.70
(3.54)
(17.76)

26.15
10.27
13.50
10.63

35.56
3.83
2.98
1.73

0.86
6.26
7.32

0.31
0.60
2.27

35.63
4.81
23.15

o%%
1]

2026E
7,084
5,207
46.05
104.85
386.10
6.06
(42.51)
0.00
0.00
1,113
130.00
3.00
1,240
185.94
1,054
0.00
1,054
1,426
0.49

2026E

10.32
22.33
59.71

26.50
14.87
19.50
15.50

34.11
9.84
3.19
1.57

0.90
6.26
7.32

0.49
0.17
251

22.31
4.35
16.69

1 IR IE 25
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2027E
8,072
5,912
52.47
117.85
439.91
(6.47)
(48.43)
0.00
0.00
1,306
2.00
3.00
1,305
189.29
1,116
0.00
1,116
1,509
0.52

2027E

13.94
17.42
5.93

26.76
13.83
19.35
15.41

33.43
1.06
3.25
1.78

0.96
6.26
7.32

0.52
0.68
2.68

21.06
4.08
15.45

2028E
9,116
6,654
59.25
132.18
496.81
(7.16)
(54.69)
0.00
0.00
1,502
2.00
3.00
1,501
217.62
1,283
0.00
1,283
1,730
0.60

2028E

12.93
14.95
14.96

27.01
14.08
20.37
16.68

32.36
7.70
3.37
1.59

1.01
6.26
7.32

0.60
0.27
2.93

18.32
3.73
13.73
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R

2H7 I 7 B
AN, REZ, RiFE, %L KRR S TR K GU EEAH R B IR T I ARGGIE IR R KT AAAAZT L KA,
HLAE 3 A R A E A AR S AT AR A 69 BAR A U T R R 69 & I T 48 3 18] 48 AR AT 4R B

— 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

ARELETFHERERRNATIEN, TATFEERF, 28 RIEFRTZFE 60 EH MR 2 EETAEATRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IREATUN AR — BT RS . R, AIREPTAE A IE R AT AR A9 MAS . IME AT TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

LRIEH (RIEHR (FH) ARNILI) R2Z FINRA 893 MAR, RFFROATITFHR LA EZMA FINRA G9FF R
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 —HFE . MIRFEREZE R KB LI ERG— G R, SR IEFRRNEF I TARIET R E AL, K (495 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, SERIERTREFA RS T RIS T AATOIER K TH BT S, A1z S REILTRAT. W 557 K,
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 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
REA FT R B T E—EHIRE. A K% 0 BARIE A R R RS B3,

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)
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
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,

(EH-EL2URERE

o PATITRFZ, [RFE RKARARALH TI2E KRS TR ARG IEAR K ITANZBAR . TFRMAF . 27
IR AR E AT RIREFTIRBAARIE R R RAITAF AT LM 54 B, AIMBEF RN “ABEALY 015
FINRA 2 SUTF 27T 69 REE AR R o T ITARIE 42 A K 69 AR N Ao B AV BE 13RI 380, QL3E0R A 2 3) B4R 4Tk
£ 0N,

o BEIEEAMBM AR LF NS f/RELBEET NG, RIXARH S FRXKEHNXNQEF HERYEERIERTR
FrBENGMIERMNTATIL, OEKREZEGAE (OIEITAR) LR FERTRITBLEZNIWIERANTATIRL, 01K
ZRmH&F (OLIETER).

o ERIEKEMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA KRS PRI
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
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, 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

YABIPE . CHAZIEE . BARN AT, VA FE R AL AR ) R

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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¥ E: ERIEARAY A TR 8] A P EE S ARG GERILTT RN L 4T, 2 F T %5 A : 91320000704041011

EHB BRI (ER)ARNIEAFBIER A AN HIERREE L LS T4, 2FFTIiESH T A : AOKS809

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LGOI, 2
2k 45T %5 % : CRD#:298809/SEC#:8-70231

iy AR (Fimdk) AIRNS LA FH ik e ard 2 BMAEG T ATHIRSFTIE, FHLRBEMSME, &
BT iES 5 H: 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

ORI A 20264 4 Fe ik 5 B9 7 RN 8]

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



