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HUATAI SECURITIES

2R REERS, ALRKRBEE

R R FHRAF BEgLAC TR
20244 10 A 24 8 | +E AR ##% EERiONNDE

FER FEH
NG Z B Q3 JEN 38.9 1z, FlH+8.3%:; 12 4% F) /2 dE )2 SAC No. S0570517080007 fangyanhe@htsc.com
4] 571531074, FIH-6.4%/+49.2%. #T =% AN FAMKA 116310 O o BPWEH +(86) 755 2266 0892

L, Bl +1.8%; 13 & % A/ dF )3 A% A 15.3/11.6 12 T, ﬂtb AR F# B
-42.7%/-28.8%. /5] =F F b Gk AR T &M (6.1120), T EFT SIS o, BSOSO hrETaplroilEses Elisear
%E;&mn kb/ﬁ&(‘/ , Q3 #QE”E ')375:/%7];'] r] B }(’l’mi"”{(l%— % fﬁiéfg\ffl\]%gj': e SFC No. BSH293 +(86) 21 2897 2228
W N & LA FERIFILAE . BAVEIFN AT LA FARKERE,  gzx ZEX

S AN e E s bR RSN 3 BARE HAFLEIEIR, FHECFENT IR SAC No. S0570122100047 wangxijie@htsc.com
+(86) 755 8249 2388

Q3 MAMERINLRS, AN FRFHLANRFFRLHKE BAEA %2R
24Q3 » SR Hb+8.3%, ki Q2 #24F 3.5pct, S~ ALY KA 8] 4 SAC No. S0570123040088  fanxingchen@htsc.com
FROMNIE G K, 24 FAZFRENNLFE 23.7%, Flrk-4.9pct, Q3 +(86) 10 6321 1166

# 28.2%, R/ +1.0/+5.6pct, & AIHF AMNELER, Q3 ALRHLIT
LN RS TFEER M, RN KA EZ, EERAE—F T AANE

fe, AT A 3 AR AA 7 A BB DR LA A i O o2

M (ART &RE 10 A 24 8) 10.61
MHFRENERA, 2ERALLARRBAE T (AR T ET) 42,473
24 SFAT L?F‘ o8 #iE 3 A & 10.5%, FlH+0.7pct, H ¥ AE/ERFL) S MATARALR (ARFET) 285.63
W45 % A ENHH 1.2%/4.3%/3.3%/1.7%, Flr+0.1/-0.03/-0.3/+0.9pct, 52 A LA (AR 8.72:13.07

BVPS (AR ) 7.25

WA R E AR EEA NG Db IR AT T % B AR & 8 o
24 SR = FF NS e A4 10.7 1L, Fb+121.0%, Q3 # 8.4 R A BB
LA, FlH+609.2%, Z 454 MK H A+ 5] 30 5 A AR AT AR 6D 2B !

—_—FtEHES
Q3 HIFAT LK M FISFIART, KIS AK A BN R & %300
#-241Ti, 2403 2B A EYIGTS €F L F +1%/+18%, Tt n
+2%0049%, RS EAF AN A LA FIFIA S, A, Q3L ..
HEKSFFR, 6 ARELFQEHI. BT, 9 ARBEAE &k
B T5.6 ok, FL+1.4%, % 8 A KAEAMNILE 2.9pct, AMnm @
FRCFTHE KRB, AREARF DLW EAREBEARS . O et o omas
ﬁfljiﬂ,ﬂﬂ_’_ﬁ{*{ﬁ AR K Wind

BRQ2UARKLT EMFEH NS BARAKRE, 1258 Q4 A MK I aE

HF AR BMER T RS, KRN TIANSE 24-26 553 &4 A E AN A
21.9/30.4/37.2 1z . (FT1E 27.1/34.0/42.1 1 7T) . Tt/ 3) Wind —Z& F40
¥{axt & 25 4 14xPE, %fé/\‘ﬂﬁfﬁﬁkm%ﬁﬁﬁ% ik, RutEas~
HE R HARAKRE AT, 4T3 25 % 20xPE, B iR# 15.20 T,
WeH “EN” %,

R : WA H KRR, HAMAERAIT 4T, RS LEF LA,

ZEMMBARG HE

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (ARFET) 20,192 14,876 16,361 18,421 20,264
+-% 2.46 (26.33) 9.98 12.59 10.00
2 B BN S 4 A (AR T E ) 6,610 3,044 2,189 3,037 3,724
+-% 9.65 (53.94) (28.09) 38.71 22.62
EPS (AR, RAHHE) 1.65 0.76 0.55 0.76 0.93
ROE (%) 23.68 10.52 7.28 9.48 10.73
PE (1%) 6.43 13.95 19.40 13.99 11.41
PB (1%) 154 1.48 1.43 1.34 1.24
EV EBITDA (4%) 5.34 9.25 10.68 8.83 7.08
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? E] EE (600176 CH) (ol ' HUATAI SECURITIES
B&1: “Tren 85k (2024/10/24)
H R P/E
ALK RERS i (o) B () 23A 24E 25E 26E 23A 24E 25E 26E
#HAH 002080 CH 208 12.39 1.33 0.88 1.07 1.34 9.35 14.06 11.58 9.25
K#HM4 300196 CH 46 11.19 0.72 0.72 1.03 1.41 15.45 15.45 10.82 7.96
LA 603601 CH 29 4.79 0.17 0.04 0.24 0.34 27.78 126.72 19.99 14.28
B3R 600585 CH 1,330 25.10 1.97 1.58 1.76 1.91 12.75 15.86 14.29 13.11
FHE 16.33 43.02 14.17 11.15
$HEL 600176 CH 425 10.61 0.76 0.55 0.76 0.93 13.95 19.40 13.99 11.41
E: BMPEE &, ZAFMNYK A Wind —& A
#H kK. Wind, Bloomberg, &% 4F 57
Bi2: YTEHEESFATLKARRILER B43: YEHEESZEEFESAHRRE LR
(A L) m— N (BF L) — 2 A
e [3] L B 5 —
8,000 - Rt (&) - 100% 2,500 - FIRLsEiR () - 1000%
7,000 L 80%
2,000 1 - 500%
6,000 - L 60%
B 0,
5,000 - - 40% 1,500 - o
4,000 L 20% L -500%
i . 1,000 -
3,000 0% | 1000%
2,000 - L -20% 500
) L= 0,
1,000 1 L 40% I I I I I I | I 1500%
0 - - .- .- A B 509 o HLA A A1 . . A B 5000%
\—I N m <l‘ H N N < d N I d NN A Nm NN T AN AN T AN T A N®
0000000000000 Q0 o000
O OO0 0 dd dd NN NNMOMOHOH I I I OO0 00 dddd N ANNNOMMHMOMHMN S I I
AN NN AN NN AN NN AN NN NNNNNNNNN N AN AN AN NN NANNNNNNNNNNNN
FHRK: Wind, 555 FARB: Wind, 555
BM%4: +EEZL PE-Bands B%5: ¥HEXL PB-Bands
(AR ) (AR )
47 - 29 1
—— "t
[ P S i
%41 2 9. _ V- mee—-- 25x 22 4 @ gem==?  male=ese?T T ecec=. 3.8x
- — = 20x - == 32
24 A 15x 15 2.5x
10x 1.9x
12 7
5x 1.2x
0 . . . . . , 0 , , , , ,
Oct-21 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-21 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24
FA kR Wind, ERFR FH KR : Wind, EHEFF T
BT W Fr 3 5B AR HTIF 2 R IR 59— %, 15 F e —A [ o 2
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Z A

il L ¢ 8 Ak
Lt ERE (ARFEZR) 2022 2023 2024E 2025E 2026E &#H4 K ARFEA) 2022 2023 2024E 2025E 2026E
RAEE 11,917 13,388 13,144 12,073 13539 B A 20,192 14,876 16,361 18,421 20,264
b 2,636 3,126 3,679  368.42 2,631  FhRA 13,004 10,710 12,340 13,005 13,828
B 1,590 1,477 1,796 1,889 2,164  FRAAE Ao 17020  221.62  243.74 27443  301.89
FeAe s R 1,425 1,412 1,708 1,805 2,060 FEFA 157.56 17251  179.97 18421  202.64
AT TR 2K 60.69 71.63 73.90 89.95 90.29 FHFA 685.13  702.85  768.95  847.37  932.14
A 4,129 4,533 3,694 4,976 4243  MHEA 265.88 23154  371.61  550.18  535.82
FAR A T 2,076 2,768 2,194 2,944 2,351 FABAAMK (34.80) (4.78) (5.26) (5.92) (6.51)
R F 36,717 38,686 39,880 41,867 43,203 AAMMEEHKE (18.61) 13.80 0.00 0.00 0.00
KA 1,419 1,652 1,792 1,925 2,085  4&FHAE (32.37)  209.26 51.70 54.77 55.87
sy 28,903 31,859 33,157 35118 36,411 ELAlE 8,124 3,776 2,735 3,767 4,604
R 944.73 1,065 1,123 1,153 1,195  FdsbkA 16.77 26.82 26.82 26.82 26.82
FAeAE R T~ 5,450 4,111 3,807 3,671 3512  FlIhkh 101.85 94.90 94.90 94.90 94.90
¥ 2%t 48,634 52,074 53,023 53939 56,742 FIHEHR 8,039 3,708 2,666 3,699 4,535
s 12,767 14,453 15154 14,873 15912  Fiift 1,219 55047 39587  549.12  673.35
ROl 4,360 6,246 6,000 6,695 6,000  #A1# 6,820 3,157 2,271 3,150 3,862
B A IR B 2,803 2,828 3,660 3,178 4,093  SHMEAME 21028  112.87 81.17 11259  138.07
HAeE A Bk 5,605 5,378 5,494 5,000 5819 )3/ HN 5441 6,610 3,044 2,189 3,037 3,724
ekt Ak 7,069 7,623 6,702 5,850 4,852  EBITDA 10,056 6,018 4,998 6,426 7,476
K Ik 4,309 5,241 4,319 3,468 2,470  EPS (AR, %A&) 1.65 0.76 0.55 0.76 0.93
HAudE R A 2,760 2,382 2,382 2,382 2,382
R4 19,836 22,076 21,855 20,723 20,764 EEMEILE
VM HR R G 1,200 1,356 1,437 1,550 1,688 &itFE (%) 2022 2023 2024E 2025E 2026E
A 4,003 4,003 4,003 4,003 4,003  Ak#H
K AR 3,195 3,195 3,195 3,195 3,195  FadA 246  (26.33) 9.98 12.59 10.00
B4 AR 20,255 21,214 22,663 24,674 27,139  FLAlHE 1113 (53.52)  (27.58) 37.75 22.21
)3 B B B R R A 27,598 28,642 29,731 31,667 34,290 V3 BH 344 9.65  (53.94)  (28.09) 38.71 22.62
R A AR AR 48,634 52,074 53,023 53,939 56,742  #HAIEH (%)

ERIES 35.60 28.00 24.57 29.40 31.76
ALRER e UES 33.78 21.22 13.88 17.10 19.06
2R ARTET) 2022 2023 2024E 2025E 2026E  ROE 23.68 10.52 7.28 9.48 10.73
2EEHAE 4124  867.22 6,408 2,040 8,730  ROIC 19.53 8.69 6.96 8.57 10.59
A 6,820 3,157 2,271 3,150 3,862 ks S
718 e A 1,734 2,070 1,950 2,166 2,393 AmE (%) 40.79 42.39 41.22 38.42 36.59
%3 R 265.88 23154 37161  550.18 53582 4 ffkiLE (%) 34.87 39.42 30.42 38.21 24.38
#F MK 32.37 (209.26)  (51.70)  (54.77)  (55.87)  AFE 0.93 0.93 0.87 0.81 0.85
FEFEEH (2,322)  (3,644) 2,386 (3,250) 2,519  #FrkE 0.59 0.58 0.59 0.45 0.56
E Rz S (2,406) (738.29) (519.18) (521.60) (523.76) HiEfkH
B EHRLE (1,247) 98.33  (2,592)  (3,599) (3,173) EFFRAHFE 0.44 0.30 0.31 0.34 0.37
KA (5,547)  (1,460)  (3,000)  (4,017)  (3,565) KMk E 12.08 9.70 10.00 10.00 10.00
KB 1,120 (480.54) (140.63) (132.40) (160.29) EAIKHK A% 5.18 3.80 3.80 3.80 3.80
AT e 3,181 2,039 548.33  550.98  551.61  HmKA&HF (ART)
ExKEHAE (2,467) (470.27) (3,263) (1,751) (3,294)  H MM H (RATHE) 1.65 0.76 0.55 0.76 0.93
FE il 425.77 1,887 (246.17)  694.59 (694.59) A% FAAA(RIIEE) 1.03 0.22 1.60 0.51 2.18
KAA# 3% (500.01) 931.51 (921.23) (851.66) (997.70)  ERLA K 7 (RATHEE) 6.89 7.15 7.43 7.91 8.57
438 3 3 e 0.00 0.00 0.00 0.00 0.00 fHfEir®
FARNARIG Do 0.00 0.00 0.00 0.00 0.00  PE (#) 6.43 13.95 19.40 13.99 11.41
HAeE e (2,393)  (3,288)  (2,096)  (1,594)  (1,602)  PB (4%) 1.54 1.48 1.43 1.34 1.24
A 3 o 3R 403.04  496.49 55245  (3,310) 2,263  EV EBITDA (#) 5.34 9.25 10.68 8.83 7.08

L EEARI AN
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I

DHTIT 9
AN, TR KA, BIEP AIRE PR R B R B BT 5AT AT E R R AATAMAMAAZTIL: HAE, R
H AR TR A AT AR T AR AR A BARIE R R A8 & L B4 S 3R B AT AR B o

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAEGIERZTEM LS4, ATHAMA “An8”) F4E. &
AP B AT R AEMA P AR E A ARE B AN AL T P Ao L XRAE R . A 8] AR BN E]
ARERALAEF

ARELATANDRATEN, CATFTHEEHRF, 2EANRLXBKIMOATRARN R VZFRE LG EH
BT AR AT R AE

AREPT B E N A AIUAL R BRARE KA S B 69 s fe FlbT, ERRH, ERTRAKEHARENEEL,
WS RN AR — BT LARE . R, ARSI IR R TAR M A . MARIITIANTR 2B AERIA
FARREAE SRR, ARSI REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T ARK BBy 51 T RESK, BRTHE Y 817K EARE L H KRG

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREAEZMA FINRA 9FF oM ITIREA FINRA 27076972 M7
*&O

BREARIREN BB, AL, A8 RREFRIOI K, Lhibfo st DU S %, T A T 5 8 P IE K 09 2 2 542
Bo HEUE. R AFEEARREH GBI B, W ERUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDE B O SRR, H 2 KMt RIS N, TR AR S 0k 32 ok R
— B F . IR RA RIS R — B R, R AN AT R . AT X 80 FIE A ALK
BHEHIIER A ARK OB B K0 KL H A

AR B ATILH, AT ATE M6 X TR R AT IEAI, OGRS BB ERO AT, EER
AT ARAEAL AT 7 4 BRI AR IL, AT B 89 U T 462 4 TR 5 M 1RIE, HEITRGR M B TR A B H ¥
oty BT 590 4 TR

RERAEH LA GBI, B AR IER SO T A AR LA £ R f kT HR
T, ERTHRABARE PRGN AP AITIER KT HRITRY, Hikn RBITIAT. M5 FP S b a*
S F AR N A BALL e

LROBEAR. RHAR KA F LAELTRARFEARRBIR AR, RARRGSNT T ER O kAHEEES A
WA T LA RN T G IF R RGN 5. BRIAFLELIEN@IRENABME RT ZHGL S £ &
A E B AT, ATITAA ARG L 53R TR R 2k 5 ARE P& LR UR— BRI AR BTH
K% 8 B AR B R IAN KA R T A AR o0 A ARSI B B AL B A Bob R R HE R AREAL A R R A
He ik 8 0o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR S B3R

AREFFTEARE, ARLELHEEREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LR, AR ARSI A MR RS R R T B xR R R AN P RAR

FARE AN AN G T H o KZEANE) B @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Tt By R ) S AT KAZIC AN B MR W iR AN S B &7 B, PR, BEEAGOEAAEA, #E
BAE AATIRBUR 200N, UHRIES A, RIS S ARG EE, Rz ELh “RRIERFTRH,
ARAFA AR EBATAEAT A R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4% 69 T A
R G AR EARICI N RN S B H AR, R FARITTAARIT,

B &%

AR W R RIE SR A TR S FIE, A F AR R e ais ik (FR) AR @FEe GERRBE &) ZALME X
BZ MM LT H FeE L BT HHEP T2 K. FRreuiEl (FE) ARANXFRERABRMNFFERER
~BE, REFERSBIZA RN SHET TN, BEARRIELRMA RN S 20T 8. E&EBRFAR
FARERALATA X AREGFIAL FEEFERIZR (FE) ARNKR,

BT Yo R IE LRI W RIRE 4G —3 %, 18 Aok —A2 V] %, 4



HUATAI SECURITIES

j ' KA 1
+EE& (600176 CH) )\ A% T[T ERIES

FH-EEZREWE

o A AgIEE (FB) AMRANINHERBLAFALEFIMEARETRBGNFREITAHSZEAR

e PEHEZL (600176 CH): # & aaktsft (FH) AN, L-FA84/R AL RKN S EEFARN 6T H T
AR 1%H VA L,

o HRXEZWNWWEZL, FHH LRI (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

EWZEFARLT S “£EB-Z2BFHE

B

EEEARERERIIR (FB) ARANIOFLGLZEBLEEACHOIMBEAFRITAEE, K. *&iik () A
RN REREMEE R AAER L LEETH (FINRA) 9EMER. S FRAAEAEZR > AWFALIRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ R AR EFIEAR HE R SARMBE, sTAF IR
EAERNT. Firk (FE) ARDIKENOSNFALA LB LaLEE (FINRA) 5AT)F a9 EM T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X To4T 5400 8 A8, N & &P
RBIEHKMRE . LAIER (FH) ARAGRZELEAEARAREEAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SICE RS H A Dt KRS PR fTIE AR TR S o9 AL,
KB RGER (FEH) ARAHIT S,

(H-Z2UERE

o DMIFH R, HHAARA K AELH RI2ERKIBE TR BAARIEAR K ITANGBAR . TERMFE . 27T
B A KAE L KIRE TR B A AREGIE R R KT AF AT A K M 5 H) 5o A E P TR B89 48 % AL 7845 FINRA
LTI REERR R o DT ITARIE 4 Rl A 0 B N A B AV RE ) 3RAF 380, QLFEIR B 2 3 BT ARAT k4090
Ao

e YEHE & (600176 CH): R IEAMMWA RN S TN F/RALFKE NS FEF ARG A S E— XL @IRIER
8 b fp) ik 1% A L,

o BRIEKMMMAIRNE EF NS F/REFEZTNSE], BRIXAFHEAA FIREHB XL B ERAWFEERIELRTR
FBENGMIERITALR, OEBRERGE (BEFAS) BRRIEAATHELENNGIERFTATL, 3K
Z R A (LIETAES).

o ERIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HEATIER (AT XET) KT, FTRAHFETEFIBFZIER (RZT). B, #FTHFLZEIRE TR
B FZFR,

Ak

RIER (k) AN BRI IR e HME T AT HR G FTIE, TAEFTATHZHRS, QLIHEIE
K. BARBE AR FTOEE, RYPFRHOITERESAFTIMTAERSY, HELR (M 5P E) A5 4 M
), AT S @A AR I, O35 R RN T B AT R AR B RIER (Fiedk) A RN 8] T R A AR AR (W
F R &) % 32C KM R AL FE NG BRE NS E AFENE &I T, KRS IATREH. £X
BHHEIMAMBRHER, RRIEE (FR) AN S R RKIRE A BRI R ETAE, R ERIERIIBILE, #
BREIPP@f A AR RRERADLERIES i) ARAS . RIREWH i msdEicE w i 2 Bk Rk (FHm
W) HMRANRAZEREFEE, THERAXREMSANEZELMEANE T,

R BLHA

BB AT A RELS BB 6 £ 12 AN A MAT L RN 8] @IR# 7 (o a0 69 BT 8 = 3R) 4axt B ok & ILa9 04
(AR kR R 300 54, FETHERARAENRYL, £ETHLEAIRE 500 54, 6EFTHELEAE B

AR, B AT HAEA A% 225 54, T HhEH RGN, $ETHLEAHERMIEREL, £E

% Ak A g 100 4540, Bk T

7R

BH: T LIRS AR R
PRk AR ERRALRE A ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A 1

HH: PR ARAR I 5%~15%

BA . W RN AR AT B R K B ££-15%~5%2 18]

F i NG T AR 15% A b

AR R AR A. BARMN RN, A FE R R AR R &) HUR

RIFR: METRETAFRELEZCEAAN. ZTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANLAZ &

BT Yo R IE LRI W RIRE 4G —3 %, 18 Aok —A2 V] %, 5
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FRRAWE

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

A EEeBER(FR)ARNI AATBIEE A AN HIERARBEZ L L5 FT4, 28 FTiE% 5 A : AOK809

£H: £Rirk (£B) ARANA£E4LaLEEH (FINRA) AR, BALEEFRZLR DA LGOI, £
gl 45T %5 % : CRD#:298809/SEC#:8-70231

Ay ERIEHR (Fmd) A RN 8 LA 4 akE 2 MR NT AT HIRSFTIE, F LB LM FMT. A
sz M % : 202233398E

B RIERRD A RS

# R iy 3

B R RLR LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 2/
SREZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F o4 ht-rd@htsc.com

3 L&

FYTARE X 5 W% 5999 5 A4 K E 10 B drEgmAL: 518017 LETIRARHN R AT 18 5HRA % E #4 23 BREGRAL: 200120

#,3%: 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) ARAE

ABFH 26 REF 99 5 ¥ 3L F .U 53 #

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

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 5 21 A& (44 10017)

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

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (HH3R) BAIRAE

RiEB R 15 KA, #08-02, #i43k 018981

%1% : +65 68603600

A : +65 65091183

ORRAFT A 2024-F 42 AL F LA A T 8]

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