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.' .' HUATAI SECURITIES

BEHFR 4R &
2026 4 10 A 30 B | #E A #® LR &

HHE AR =FR : 2026 F Q3 £ Ak 35.05 2 (yoy+16.58%)
S AAF)E 1.85 124 (yoy-30.89%) , S MIedklaH4 4 1.73 1
7 (yoy-33.10%) , & ARAMPAREM LR, BRRAITEIMEHZLE
Flo el AP HREE Tk, i/ 2 F 2B ZAAMTRABSTT,
RERASTH “TER"ERABRFTEEZRRERZHEREERBESTA,
PH CENT I

QL3N K, FRAEFER/RTASR

/8] 2026 F Q1-3 52 HE Ik 100.30 12T (yoy+6.10%) , 52 3 J3 & 4 F)H
6.01 12T (yoy-33.35%) , 9% HAadFz84 #1i8 5.77 12T (yoy-34.24%) .
2026 F Q1-3 N S Al E AL A A1 EH 19.51%. 6.55%, F+k-4.37.-4.01
pcte £ & F A5 &L IHMAE T EFREAEEK, KAVNA B
FEERMAES A BN, N BEBREANEFDESS L. N4
2026 “F Q1-3 ¥4k M E A 12.08%, R -0.34pct. R b, 4iE. &,
M4 TR AENHA 4.20%, 3.47%. -0.36%. 4.77%, FT LY F
#-0.15. +0.12. +0.06. -0.38 pct, % MEFLHFLEMMA, B4R A EAEP
A,

AWM “+H2B” AXNEEFELAIL, BARELEFAZASTH

26 F 4 A BFEF RBOEAHAIN, R RSSKAARZEIL, SERE
IR, FATHXREZE, LREFHRAET N OGREIRE, #A M
ARRAZ—, REEHBW TAN, REREK, FLBFARRL
%26 1A, BEEREATEEZABEZ K =BT EHHL 4T,
Bt w A K 40%, FH A AL L 8000 1CT; G, 7 e ML 2026
FRFASEA 1800 e, FitTEAE A ERTHEL L Tlextt. B
KEREFERTRE S FTA, BEEKEFLH TR, BANAHS
Eha¥R “+TE2R” CRBFTEL, A2EAEFEZEA, KRMNAH P
HALE B AN B) AR ok ST B R BE 1 AR,

B AN 544

F BN E I FERERE, KA TANS 2026-2028 512 &4 4)E
M (-22.74%/-13.95%/-6.22%) % 9.12. 13.60. 17.23 1zt (FMATIE
11.81. 15.80. 18.37 1zx) , % EPS % %% 0.90. 1.33. 1.69 . #&
4 Wind — &40, T/ 8 2027E £ PE 19X, % F /3] 2027E 19X
PE, HAR# 25.27 7. (#7145 26.68 ., 5 2026 5F 23X PE) , #4i# “%
)\n igﬁég\o

Re3T: R ERAAIARE, 470k 5EF A0k, JRAFHIAE LKA

M,

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

BH R (EH) EAN
B (AR T) : 25.27
x4 EEx

SAC No. S0570523110003
SFC No. AVM464

karlliu@htsc.com
+(852) 3658 6000

A IR IR
SAC No. S0570518110004 bianwenjiao@htsc.com
SFC No. BSJ399 +(86) 755 8277 6411
B 7 R R

SAC No. S0570524080002
SFC No. BVU938

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

A AR
AN (ART KRE10A 29 8) 22.20
TE (AR TEF) 22,612
BANAFHEARM (ARTAT) 464.27
52 A E (AR H) 19.68-33.97
Rt A 4B
—_—fnd
(%) 7 300
27
14 M
TNy \
(13) o
(26) + . r .
Oct-25 Feb-26 Jun-26 Oct-26
FR &R : Wind
ZERAEARE A

2HEE (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 14,992 17,288 19,485 21,840

+-% (12.27) 1532 1271 12.08
Ja B A4 A 1,167 91238 1,360 1,723
(@7)

+-% 450 (21.83) 49.02 26.70
EPS (R # #:5) 115 090 133  1.69
ROE (%) 9.96 7.37 1037 12.05
PE () 19.37 2478 1663 13.13
PB () 186 180 166 151
EV EBITDA (f%) 9.64 1221 838 6.7
B8 F (%) 207 148 169 178

TR R A nE, LRI LA
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HA&kl: FAMARRER B4.2: BHESFERRER
fe " "
LN e— N &
180 1 ' Heryoy (i [ 30% 1o w— 3 4 ]
14.0 DER=Z P r 60%
160 - L 50 )38 4 Flidyoy (2 4h) 500/0
r 0
12.0
140 - 20% L 0%
120 - - 15% 100 1 - 30%
100 - 10% 8.0 r 20%
L 10%
i L 5o, i
80 5% 6.0 L 0%
60 A F 0% 4.0 A - -10%
J L .50 F -20%
40 5% 20 |
- -30%
20 - - -100
0.0 - - -40%
0 - - 150 2020 2021 2022 2023 2024 2025 26Q1-3
2020 2021 2022 2023 2024 2025 26Q1-3
FAHRE: Wind, AR FA R
B%3: £AE55HEEL B % 4:
25% - - e~ A&
ERES $AIE % -
20% 1 5% 1
4% -
15% -
3% -
2% -
10% -
e - -7~ - 1% -
5% A -7 - —
0% ; - — ; ; .
2019 2020 2021 2022 20232024 202526Q1-3
_1% J
0% . . . . . . , ,
2019 2020 2021 2022 2023 2024 2025 26Q1-3
KRB Wind, %% FF R : Wind, 4
B&5: TN 84Eak
& H B EPS (&/f%) PE (4&)
(%) o) 2026E 2027E 2028E 2026E 2027E 2028E
000682 CH RArwF 9.49 127.23 0.75 0.88 1.00 12.62 10.77 9.45
600406 CH B 7 2330  1,871.40 1.14 1.28 1.45 20.52 18.22 16.11
601179 CH W E W 10.59 542.83 0.30 0.38 0.45 34.74 28.22 23.62
LTI 22.63 19.07 16.40
000400 CH kA 22.20 226.12 0.90 1.33 1.69 24.78 16.63 13.13

E: HKIERE260F10H 29 1
FH kR Wind —2 iy, %

=

P

S
W

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 2
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HUATAI SECURITIES

B%6: #4 %X PE-Bands

BW4&7: #4%%% PB-Bands

Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26

Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26

(AR ) (AR )
HaEE A — FsE R
46 - 42 -
----‘.--.b-od-'---q---| -'---J.---
pm——r = yg-—-
@l = ... 31 f=== I P, 3.3x
- = — 30x - = = 2.8x
23 21 4 2.4x
2.0x
11 10 A
1.6x
0 T 0 T

AR R Wind, &5

FARIR: Wind, &AL

e
8

K

P Aol 5F ARG FTIFE VR AR AG—F 5, T Aot —A 1] 7
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Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
A2
FAAE R T~
=

R otk
B
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
2HFR (ARFAET)
2EEHAE
A
I8
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

2024
20,591
5,555
8,794
641.23
936.79
2,644
2,020
4,673
339.55
1,767
742.61
1,825
25,265
12,409
78.18
8,830
3,501
474.05
153.46
320.59
12,883
1,087
1,019
639.89
9,697
11,295
25,265

2024
1,299
1,292
341.27
(54.68)
(28.82)
(572.63)
32159
(385.74)
(390.06)
0.00
4.32
(356.00)
78.18
153.46
(0.13)
32.91
(620.42)
557.17

=y
ht

£

2025
21,309
7,527
7,100
211.49
897.26
3,453
2,121
4,942
348.12
2,036
748.48
1,810
26,251
12,291
0.00
8,271
4,020
580.20
275.30
304.90
12,871
1,230
1,019
662.82
10,469
12,151
26,251

2025
2,670
1,312
344.05
(53.58)
078
891.18
176.10
(250.28)
(248.45)
(4.50)
2.67
(450.86)
(78.18)
121.84
(0.25)
22.93
(517.19)
1,970

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
25,605
8,680
11,229
744.02
490.05
2,549
1,913
4,786
366.48
2,177
618.25
1,624
30,390
15,911
467.86
12,426
3,017
541.38
215.30
326.08
16,452
1,343
1,019
662.82
11,169
12,595
30,390

2026E
1,226
1,025
364.20
(180.02)
(26.08)
(23.70)
65.96
(142.97)
(383.19)
(18.36)
258.58
70.18
467.86
(60.00)
0.00
0.00
(337.69)
1,153

2027E
27,563
9,783
9,429
443.00
1,274
4,260
2,374
4,920
384.84
2,277
485.39
1,773
32,482
16,869
1,551
10,308
5,010
482.00
164.81
317.19
17,351
1,511
1,019
662.82
12,163
13,620
32,482

2027E
760.02
1,528
404.44
(166.84)
(29.62)
(1,090)
113.52
(514.38)
(358.58)
(18.36)
(137.44)
857.20
1,083
(50.49)
0.00
0.00
(175.27)
1,103

2028E
32,237
10,965
13,726
814.82
793.84
3,633
2,305
4,847
403.21
2,356
358.59
1,729
37,084
19,975
1,034
14,929
4,012
423.80
107.75
316.06
20,399
1,725
1,019
662.82
13,397
14,960
37,084

2028E
2,279
1,936
41043
(182.30)
(21.12)
5.75
130.46
(322.75)
(318.74)
(18.36)
14.36
(774.33)
(516.33)
(57.06)
0.00
0.00
(200.94)
1,182

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 &N
EXTEN

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
FEH AN E
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2R (%)
ARKEES
IS

B A

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

EEUES

ROE

ROIC

2 ]

K= AE (%)
FRRE (%)
A E

i o F

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
EREARIR (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2024
17,089
13,539
84.44
720.40
597.10
(54.68)
(59.44)
0.00
28.82
1,392
28.29
6.24
1,414
121.50
1,292
175.25
1,117
1,694
1.10

2024

0.17
14.34
11.09

20.77

7.56
10.15
10.75

50.99
(39.88)
1.66
1.33

0.72
213
1.68

1.10
1.28
11.09

20.24
2.00
11.08

o%%
1]

2025  2026E
14992 17,288
11,490 13,907
78.67 85.80
769.52  846.47
60456  665.01
(53.58) (180.02)
(86.69)  (45.72)
0.00 0.00
(0.78) 26.08
1,466 1,140
22.40 22.65
7.66 5.70
1,480 1,157
168.54  131.75
1,312 1,025
14464  113.06
1,167  912.38
1,761 1,336
115 0.90
2025  2026E
(12.27) 15.32
532  (22.20)
450  (21.83)
23.36 19.56
8.75 5.93
9.96 7.37
10.16 6.51
49.03 54.14
(51.28)  (54.87)
173 1.61
1.33 1.39
0.58 0.61
1.89 1.89
1.34 1.34
1.15 0.90
2,62 1.20
11.93 12.37
19.37 24.78
1.86 1.80
9.64 12.21

1 IR IE 25
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2027E
19,485
15,275
98.41
926.89
731.51
(166.84)
(62.92)
0.00
29.62
1,706
23.68
5.72
1,724
196.32
1,528
168.48
1,360
1,956
1.33

2027E

12.71
49.66
49.02

21.60
7.84
10.37
9.38

53.42
(51.08)
1.63
1.28

0.62
1.89
1.34

1.33
0.75
13.37

16.63
1.66
8.38

2028E
21,840
16,957
111.09
991.77
782.72
(182.30)
(82.64)
0.00
21.12
2,167
24.26
6.33
2,185
248.75
1,936
213.47
1,723
2,406
1.69

2028E

12.08
26.99
26.70

22.36

8.87
12.05
11.01

55.01
(56.85)
1.61
1.37

0.63
1.89
1.34

1.69
2.24
14.69

13.13
1.51
6.17



B0 £ RIE %

# 4% %, (000400 CH) )\ A% MM vsran securmes

R

AT W
AN, MR, AHE. BIBT, HIEAAIRE AT R R S EA T AT I ARG IE R R AT AGNAZT R K
PAE . IR AR AL I AT SR P 3R AR 09 AR R T R A 89 & L B4 SRR A AT IR B

— R ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
KA TR 8] LB &b BHE S QMR IER T F L 5 TAE) o AIRE T BT A R AU 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
B, IFEATMR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . AR T R 2B A 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

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
AT BH FINRA 547 ) 69 7Z #t 5T A&

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
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 B ATHE, AMEFHIIAGX TG HRBERELELRNL, TAOLGEAREEAN D EDRGAT. £ 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
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
5 AREE AR —RHET 58 F2/ R H W 5o B RIEF LA B E N BB RS P A B AT LA789 )X
Fo BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
R MAHEREH BB ERIERRIREAMAAR TRAEEY 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 (T By R R ) FALATH XAF IO RAE KRR o do G RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
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 BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAREAEFA X RARESGPA, FEEE LR (F5) ARNIKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETRFIESR (EE) ARMNGREAR, HLTRRL FINRA X T 94T 54R690 8] A8, N IT 5% @ F T4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

£(E-Z2REHE

o DATIRRIR . 3 IR BB T AABRAN KA FF R 42t RIS TR R AGARGYIER R KT AN ZHBAAR . EF RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z X T 5 ATIFE RIE R R o AT IFARIE 28 R A A9 RN Fe B AV /) FRAFH B, G608 B N 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HATIE R (RAEATAR X)) KT, FTARATHTIERFSORFZIER (KA. B, RTHEZFIRE TR
HaEABZT R,

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
F BRI &) % 32C K09 R LA RIER NI E MR A & A HE1E B R . RIS INT T A
FRERFIIMBELZAER, LAIER Fied) AN S R ARE R 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%, 6



B0 £ RIE %

# 4% %, (000400 CH) )\ A% MM vsran securmes

REEREE

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 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%R 5 A 202233398E

B RAEF AT A TR F)

B El%:3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

| L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

W F 4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

EReBER () FRAF

FHPIHR 2B KE P 99 54 3P 53 4

w35 : +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£E AL NREKE 280 5 21 #%& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeT S 15 KR, #08-02, # 43k 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORALFT #2026 4 F AL LA A7 TR 6]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 7



