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HUATAI SECURITIES

AR EME, KAMMERAAA N

BE PR (ER) :

£RFR FREF
2024 %5 A 22 8 | B &% ®A%E  ERinG-XidF

R P
24Q1 ;lé‘-;lk%}eg, kﬁ:é\’flﬁﬁi‘i‘;ﬂ?'%, ?ﬁ% “EN” i‘F?& SAC No. S0570522110001  songlinging021619@htsc.com
24Q1 /8] Bk 65 107, FH+62%; 47 4R 14 10, B b kfgdc® (23Q1 S0 1o BTRO% i
F5 231 T). 8T 24Q2 XA 2.9-3.2 7 &, FHb+25%-38%; BEA B X3
BT 75-83 12T, Fltb+48-64%; 24 FH e K B/ N 351, FHF SAC No. S0570123020047 wanglixian@htsc.com
AN )RR T G A . KT, 4 8] 24-26 - £ 48 K 24/36/46 +(B6) 755824912388

74w, it 24-26 LN 603/852/1033 1270 HATE B 2 AEE, & F
M 3%, % 4K & b 4 1.3x2024EPS, % F 3 AR 448 % 64 1k % 350 1% T 1614, LSS &

WA 3) BAR A 64.07 # T (AT1E 64.30 #H ), £EHFENIFHE, BARMY (B ) 64.07

I M (BT HES5H218) 30.65
Eamss i, AR KK E AL (:‘%ﬁﬁ?j)‘ ‘ 57,915
24Q1 2 3 AE HAE MO 55 1L, FlH+58%; M4 5hMA 10 122, 2T TS S RER (FFEm) oo
FlH+93%, R kha Bk &R 24Q1 FFHERRAFRAA XKGHKRFT  gyps ar ) " 1850

KRB BEHACT. HEFE, 24Q1 XA+ 225 4, RH+20%. HF X9
Rt AT 0.8 7748, &EHE 36%. @amERl bibRI;A, *SBMBLER ppzan
o, BB ER, LAFERILKREEE. 28 24Q1 £ A% 12.9%,

—_— AW

Fltb+1lpct., 3Reb+7pct.. 9% Ml3m, 24QL 4 E % M4 E . — AL BATHEIF L %) 16 d
A% 13.5/13.9MC 7, FlH+4.2%/+0.1%. 3 ¥ 44E . — M R AT EIF LR 137
1-28%, ERABH. JETLRY AR IFEEE LA MER T FTH. 9%
55
MBS KRB LA, T Al HFEHFR 13
54 20 H, W5 Al DAY XA B WA AE* L4635 20 55 RAER . XNet & (28) , , WM
oL B RS 2 45, XPlanner % IMA AL, 7] & 4 Fe 52 3 E 5 HA S May-23  Sep-23  Jan24  May-24

50%/40%. 5| NiE& KA Al ML G, ST ERARA 2 2. AN hin ser
Al B RS EAR EGBEZA % Al XIL 5.1.0 234, A4 FHME
+30%. AT Al KiETHBAGRER A, 23 Al PR ELE T HARH G
fRAEH FoE KIEIAE S, REDHERS. B AN LEKER Al REF Al
Bk, Al RE TRl 10 &35 4, Al A5 TiA%42325F 342, A%k 425
50%. 48t 24Q3 7 E TR I “ A EAM T, 25 Fik L4 BEF ERE,

KARAAVER B FAL, MONA #i+t 4% 6 F %48

48, NAEARAEFERDNZITETEAEMBREREESMEELE RN, R
¥t — b RO, AT RAA TR H A b Rt HeFiite Fo 5
M) CEA. &RAVIAHN A= KX 49 KRB ASVEARE B ) EABRAVE L AR E, 2
SRR BR K RAZAGFHAE KX, MONA RPN EAHREAMAITT 6
A KA, %4z 15 77 B A A BEALRT . KRN+ DT E ) H L &R
HARE LT R TE Ry, BN EHFS LiT,

R4 H i E KRR, o ssash, N8 ZHBRM, iTERAFAM.

ZEMMBARG HE

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 26,855 30,676 60,345 85,239 103,329
+-% 28.00 14.23 96.72 41.25 21.22
2B BN 84 A (AR T E ) (9,139)  (10,376) (6,387) (2,659) 1,742
+-% 87.92 13.53 (38.44) (58.37)  (165.52)
EPS (AR T, RATH#EH) (5.29) (5.49) (3.38) (1.41) 0.92
ROE (%) (23.12) (28.33) (23.27) (14.79) 9.14
PE (1%) (5.65) (5.09) (8.27) (19.86) 29.26
PB (1%) 1.40 1.45 2.84 3.04 2.46
EV EBITDA (%) (4.24) (3.62) (7.30) (13.31) 84.99

FHRR: 8 nd ERAF LM

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1
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HUATAI SECURITIES

B&l: TN E{ER

fBAE: AT o3R8, #ORABARN A 64.07 #F

B ERRA LML S T E, KA E H) % B 2R (9866 HK), 3Z48(2015 HK)ALAE
My ey =T EL N 8], & JE N 3] 5 7B A A R RS A 1E, MONA #7352 3 f 2 52 bk A&,
BAVL T ISR E %3 Ak £ 1.3x 2024E PS, £ 7Tt 8] 35 49 0.9x 2024E PS & i1 44%
(BN EZATANAEFRERABRGMLENAL); F—F &, DWFf KAXEE, F3EH
R4 SN, T4 Momenta 2 8] ({615 357 /2 L), A% & 7 %48 momenta
BRI B AAARELR, FEREDBERIRS LSS T4, 457 mgE{E 350
fei#d, &MMAN S BN H 64.07 # T (T4 64.30 & T ).

BREL LLHME ik (HMe£ ) EV/Sales
JE R RAD YTD (+1z£7) 2024E 2025E 2024E
24 2015 HK 21.95 -29.38% 11.31 27.22 39.29 0.42 0.29 0.81 0.56
R 9866 HK 10.54 -35.84% 9.12 11.29 15.52 0.81 0.59 0.93 0.68
3 0.61 0.44 0.87 0.62
E:OTALL M. SRHMERES A 21 B BALHAk A Wind —E& A CEHERB 1 AR T=1.0971 & B o

TR KR : Wind, & &

M %3

1) EABFT4H, HEETKRAAMY

AEARERE RS, BENGFRIEZRAE, EENLEFTITRERRATAY, WEHY
RIH R CREREER, R RWERNLIEL,

2) BRdksask

AFE SR EER, KR, B, IEF R4, A LHERMIATEM, 4R AR,
Mok, 5. SAELESREMIETREIRA, HEFEERRAEHERZTY;

3) NEFEREM, ITERETM

5] MONA 37 £ A K3 R B, iTHEEHATE, THFEN I, FUERAFAM.

B &2: M8i%%E-WPE-Bands B%3: WA %E-WPB-Bands
C&H) (&)
AN AEE R —_— AW
229 - 283 -
1 =g
! - ay
172 212 - f' I L 8.7x
= - -
A= e - = = 6.8x
ms 4 AN ____. X 141 4.8x
2.9x
57 A 71 A
0.9x
0 0

Jul-21 Dec-21 Jun-22 Dec-22 Jun-23 Nov-23 May-24

Jul-21 Dec-21 Jun-22 Dec-22 Jun-23 Nov-23 May-24

AR IR: S&P. R

7L

FTH KR : S&P.

R

BT P 55X R I W] R IR 8 — 3 2,

7 F e —A2 ks 2
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HUATAI SECURITIES

Z A

FliE % ALRER
St SR (ARTET) 2022 2023 2024E 2025E 2026E  &#FE (ARPER) 2022 2023 2024E 2025E 2026E
D2 ON 26,855 30,676 60,345 85,239 103,329  EBITDA (8,943)  (10,173) (7,589) (4,188) 651.77
AR A (23,767)  (30,225)  (52,486)  (72,208)  (84,491)  aFRA (927.00)  (991.50) (1,225) (1,539) (1,910)
EX b 3,088 451.16 7,859 13,030 18,838  #HiEFALH (642.00) 10,112 8,029 9,066 5,909
AR B A (6,688) (6,559) (8,448)  (10,229) (11,366)  #L% (25.00) (36.81) (22.54) (9.38)  (384.25)
§:4: 401 0.00 0.00 0.00 0.00 0.00 it 2,586 2,014 944,51 670.39 721.24
R INER ] (5,215) (5,277) (7,000) (6,990) (6,820) BEEFHALR (7,951) 925.10 137.50 4,001 4,988
W45 A A 4 5 927.00 991.50 1,225 1,539 1,910  CAPEX (2,614) (4,500) (2,343) (2,343) (2,343)
2 o5 B N 8] R BT AR 0.00 0.00 0.00 0.00 0.00  FfeaxFES (4,358) 4,849 (4,380) (2,942) (3,119)
BATHIH (9,118)  (10,394) (6,364) (2,649) 2562 REEHAELRK (6,972) 349.22 (6,724) (5,285) (5,463)
(A Eind (25.00) (36.81) (22.54) (9.38)  (384.25)  frHHAmE 6,139 2,019  (566.00)  (320.00)  (320.00)
YRR AR 0.00 0.00 0.00 0.00 43548  RAMHF 710.00 9,507 0.00 0.00 0.00
=g e SR (9,139)  (10,376) (6,387) (2,659) 1,742 RAMA& 0.00 0.00 0.00 0.00 0.00
A8 e (1,102) (1,213) (1,334) (1,467) (1,614)  tAeEFEHALA (5,020) (5,009) 1,225 1,539 1,910
EBITDA (8,943)  (10,173) (7,589) (4,188) 651.77 A EAHALR 1,829 6,517 658.75 1,219 1,590
EPS (AR T, %£&) (5.29) (5.49) (3.38) (1.41) 0.92 ReLHh (7,463) 7,792 (5,927) (65.63) 1,116
S E R 11,635 14,714 22,506 16,578 16,513
LR A H R NA 0.00 0.00 0.00 0.00
F & fEA ES S X 14,714 22,506 16,578 16,513 17,628
SHERE ARHET) 2022 2023 2024E 2025E 2026E
HR® 4,521 5,526 6,720 9,326 8,981
B Ao B4 6,339 5,206 9,881 10,719 13,391
WAL F N 29,636 34,059 16,578 16,513 17,628
HAR AR 3,031 9,731 11,677 14,012 16,815
ERAFEE 43,527 54,522 44,856 50,570 56,815 LR
B R~ 10,607 10,954 15,450 17,794 20,137 iR (1) 2022 2023 2024E 2025E 2026E
R F = 1,043 4,949 1,150 1,150 1,150 Hk#F (%)
HAK IR 18,503 13,737 19,991 23,528 27,303  FIA 28.00 14.23 96.72 41.25 21.22
BRMFE S 27,964 29,641 36,591 42,472 48,589  £4)iH 17.77 (85.39) 1,642 65.80 44.57
EF~ 71,491 84,163 81,447 93,041 105,404  F LAl 29.69 29.15 (33.34) (44.82) (115.56)
B AR K 19,807 29,791 43,689 56,199 64,436 4AliE 87.92 13.53 (38.44) (58.37)  (165.52)
SR 2,910 4,255 3,509 3,009 2,509 EPS 78.89 3.71 (38.44) (58.37)  (165.52)
A 7 1,398 2,066 2,398 2,398 2,398  AAEEHE (%)
Bk A 24,115 36,112 49,596 61,606 69,343 £ AliFE 11.50 1.47 13.02 15.29 18.23
K4 6,468 7,142 7,322 7,502 7,682  EBITDA (33.30) (33.16) (12.58) (4.91) 0.63
F AR It S 3,998 4,581 5,955 6,551 7,206 HAliEE (34.03) (33.82) (10.58) (3.12) 1.69
R Ak 10,465 11,722 13,277 14,052 14,887  ROE (23.12) (28.33) (23.27) (14.79) 9.14
T A 60,691 70,198 70,198 70,198 70,198  ROA (13.33) (13.33) (7.71) (3.05) 1.76
fi% &1 34T B (23,780)  (33,870)  (51,624)  (52,815)  (49,459)  fEtkfeH (4%)
& AR 36,911 36,329 18,574 17,383 20,739 # QfieE (%) (54.88) (62.38) (30.94) (34.53) (35.86)
VRIS 0.00 0.00 0.00 0.00 43548  AHMLE 1.80 151 0.90 0.82 0.82
EARE 36,911 36,329 18,574 17,383 21,174  @AkE 1.62 1.36 0.77 0.67 0.69
FERSH (X)
EBREREE (R) 0.39 0.39 0.73 0.98 1.04
FEAL AR R EEFE S 75.48 67.74 45.00 43.50 42.00
SR (18) 2022 2023 2024E 2025E 2026E AT A4 R H 280.07 295.37 252.00 249.00 257.00
PE (5.65) (5.09) (8.27) (19.86) 29.26  AWAHEH 54.40 59.83 42.00 40.00 39.00
PB 1.40 1.45 2.84 3.04 246  AeHBEAM (150.19)  (167.80)  (165.00)  (165.50)  (176.00)
EV EBITDA (4.24) (3.62) (7.30) (13.31) 84.99  HEBAE (ARF)
M&E (%) 0.00 0.00 0.00 0.00 0.00 EPS (5.29) (5.49) (3.38) (1.41) 0.92
Bl e T EE (%) (23.16) (8.72) (1.13) 7.55 10.86  HMA T~ 21.39 19.23 9.83 9.20 10.98
FAtRR: Aalag,
T W] I TE KRR W] IR A 89— 35, 75 F ik —2 [ 3
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I

2H7 I 7 B
AN, REZ, HIEWARARE TR ARG EEAREIET 2T AR IER R ZATFTAGAAAZTL; HE, AERA
K H TR AR AR BT PR AR 09 AR R PT R R 89 & N B B R 18] B A B AR AT 4R BN

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “RRIERFTRH,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,

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



HUATAI SECURITIES

, ' KX 1
N4, % W (9868 HK) )\ S5 (T]7] RIS

A ETREEWE

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

o IBAE-W (9868 HK): KK aakizft (F#) AMAS . HF 0o/ R HE XI5 AEARE XA B 1244769
S EFMOT B R H IER AR

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
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE . NI E @
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-FLUENE

o MHTITFREZ RAAADEAL I RIfE RIRE PR A IRAGIER R AT AG B BEAR . EFRFF . 54705 B A %
At 5 R PR B AT IE R R LAT A RAEAT AR M 5 A1 . AFEFARAM “MEAL” @3 FINRA 2
SUT #7069 F AR R o AT ITARIE 42 R AE 5 09 B AN Ao BAV S /) SRAFH B, L35 0R B 4 8] 357 44T e 5090,

o MBAE-W (9868 HK): AL RALM A RS, HTF 08 Fo/ R AT N 8] £ ARE KT B 12AEFRE9 2 5] 5E 5K K
TR IER A EREF

o HLRIEFNLM AR E) T N S Al RETRE N 3], RIRRI 2 A8 F KA X & 7 & &0 K RIERT R
BB AN MIERANTAE TR, OEEEAGE (BBEHAS) REEATREENNGIERFTETR, LG
ZAAGH (LIETER).

o HRIEKRMMARNS] ., LF NS F/RAIKETNE], RIALZREELE., EF /R R TREEA KRS T TRE 0
HATIE R (BT R LH) Skt FTRRE TR IRMBFIZIER (BB, B, BEFRZERH TR
B bR

ik

LRIEHF (Fhdk) BIRN S BFA Ak oG EME TR ATHIR G HFTIE, TAERATHZRR S, OHIL
K. BARBEARNFTOEE, RHFRHOITERSAFTIMTAERSY, HELR (M 5P E) HE 65 4 M
), AT S @A AR I, 5 R RN T AT R AR B RIER (Fiedk) A RN 8] 7T R A AR AR (W
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BHHEIMAMBRHER, RRIEE (k) AN S R KRS A BRI R ETAE, R ERIERIIZILE, #
WPl A AR AR SR O A ERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) HARANRAZEREFIE, THERAXREMSAGEZELMEANE T,

R HLA
BREREEATONITRERF DG 6 £ 12 A AT LR S T4RE A (B8 a9 8% 8 E4R) Aast 2ok & 069 7 4
(AT HE AR PR I00 154, FHETHLAENEARY, FETHEAENFLS00 %, BT HLENEE M
BAcH, BRTHLA RN B2 225 540, kT HEERNERTRIEH, $ETHEAEAFHEAMIERIEHR), IR
S

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: NG T A K 15% A b

SRR AR A. BARMN RN, A FE R R AR R &) HOR

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

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

¥ E: ERIER A A (RN 8] A P B AR 89 “GERARTTEW 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

A EEeBER(FR)ARNIAATBIEE A AN HIERARBEZ L L5 T4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mgk BRIER (FAodk) AN LA Ak akE 2 mm LK AT HIRSGFTIE, FALABEYMSME. 2
sz M % : 202233398E

B RIERRD A RS

# R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

¥,75: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F U ht-rd@htsc.com

e L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

- F U ht-rd@htsc.com - F U ht-rd@htsc.com

xR (£5) ARAFG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3k) BAIRAE

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183

ORRAIT A 2024-5F 42 AL F LA A [ 8]

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