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HEFR FR &
2024 % 10 A 31 B | ¥ ER® ¥ 4k
3Q24 /3 E MBI 4.20 1 (yoy: -41.61%, qoq: -31.14%), Ja#&%

AEA-0.43 10T, RIS, Jodb)a B4 F)0H4-0.49 10T, 3Q24 /» 3)

BHRFIFRHABERRETE, 20T 1) = FZEEAFKEFETE
HWTE, BpEAEFRERIE, F8 MMMB PA A& L-PAMID %345 &~ &
BRWETHE: 2) HATH T FHA, N3 FBMBRAHARE. EENKE
FUR G M TILF HON ) 3Q24 LA ERIFRILTH, N FBAHAERE
T e ML FITHE L4asd-F ik, 120 8 & R AR R, Bk
AL, WI-Fi B4 AR T3 & S LIS BT R ok, KA LRI T H40
FARKRATE, BARN 44.1 T, 4 “ENT FYH

3Q24 \H: THEFHA, LAEF—F TR

4% IDC 3%, 3Q24 B4 FALL KB IRILTH 4.0%, FEF#EN B
F itk — AP A AT 8%, Jw Phase8L %, %2 &ME P YATHRIFR A iE
WMeEGRYE, ZFEE RN EH55, BR8N ENERK, %é’v\‘ﬂ
BKEI R T, 12 8] L-PAMIF. WiFi 4248 % 4k 4 = S A0 R 45 =2

BT T HMAEFEAAR T mEM R LT, 3] 3Q24 %%@Tif?ﬁi
21.38% (yoy: -1.88pct, qoq: -2.59pct). % AskkA, & EHEEE
A, 3Q24 =% (#HE+FE+FX) &1 1.36 1L (yoy: -6.54%, qoq:
-14.73%), #H, HFAHE AR 1.00 2 (yoy: -4.85%, goq: -14.53%).

4Q24&2025: BR %R EF ERALKE, BINEPFPHRARAEE
WEEEHAZEHNEELR, L8 ARNINTEXRAHE®IETFTH) B

B4 e T, TR E RS S AT A, RAVFRT 4Q24 o E) B Bk A
LK, BE 2025 F, RMFAit 2T 5K 5 Al 6358 R —
B, N FEMHALEREK: 1) KM% A3 L-PAMD &3NS K&
MEP, A RFERT; N LB RN HRS, AETETILEEE
i S 2) AL LFEM A28 R R4 & 7, L-DIFEM #4248 &3 A\
WM W, A2 T 25 FF4A2E; 3) WIFi *5: 2 3 & WIFI6/6E 7
B RHFERA, WI-Fi7T PR 2% B RFRFLs, L KIEX
M WI-Fi7 BT #NE N, A 2HRERREK,

BHREN: BARM 44170, H “EN” 4

HTWHEEFMELI, THERLHRER, KM TALNS 24/25/26 2
JFM £ 21.18/29.97/38.50 1zt (RA: 29.20/36.13/45.61 1z L), # &
NBERRERGEE, BORMENEF, 4F 6.33x 25PS (T &4
5.8 25PS), Birfh44.1 T (RAA: 44.1 ), #H#H “FEN” H%,

RIS R B AREFIE KR, 3 oo R BN AIH, T %505 A0k,
ZEMMIEARE L

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 2,288 2,982 2,118 2,997 3,850
+-% (34.79) 30.32 (28.98) 41.53 28.46
2B BN 84 A (AR T E ) 53.39 112.29 (65.68) 91.14 246.99
+-% 178.04 110.31  (158.49) 238.76 171.00
EPS (AR T, &) 0.12 0.26 (0.15) 0.21 0.57
ROE (%) 2.17 2.85 (1.64) 2.27 5.90
PE (1%) 270.28 128.51  (219.70) 158.34 58.43
PB (1%) 3.77 3.58 3.64 3.55 3.35
EV EBITDA (%) 75.99 71.92  (434.71) 69.62 31.02

BE PR (ER) :

B AR (AR ) :
7R AL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036

ek 16
zhanghaoyi@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570522020001

7R ;%A
SAC No. S0570523120001 chenyu019111@htsc.com
+(86) 21 2897 2228

HLEF
linwenfu@htsc.com
+(86) 21 2897 2228

KEA
SAC No. S0570123070167

S Y PPN PN

A XK
B ARt (AR T) 44.10
WAEM (ART #E 10 A 30 B) 33.56

AL (AR E )
6 NA T34 BRI (AR E ) 104.53
52 A& EE (AR D) 25.93-71.54
BVPS (A K ) 9.37

14,431

BHA%RE

— A%

(%) # %300

20

@)
(22)
(43)

(64) 4
Oct-23

Feb-24 Jun-24 Oct-24

#FH &R : Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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B&kl: BAWAE

AR® (FFR) 1023  2Q23  3Q23  4Q23 1024  2Q24  3Q24  2024E  2025E  2026E  2024E  2025E  2026E
A A A A A A A (%) (%) &R (old) (Cold) Cold)
B FEN 318 573 720 1371 461 610 420 2118 2997 3850 2920 3613 4561
Rl 63%  26%  54%  169%  45% 7% -42%  29%  42%  28% 2% 24% 26%
kA 22007 41522 55220 105573 331.83 463.99 33041 1608 2289 2931 2230 2731 3404
24 98 158 167 315 129 146 90 510 708 919 690 882 1157
OPEX " 130" 1157 130" 182" 1257 142”7 1287 ss8” 5787 e01 587 602 625
HERR 7 8 8 11 7 8 7 33 34 36 34 34 36
S 30 36 33 48 33 35 29 138 135 142 152 159 164
A 101 111 105 136 106 116 100 440 465 481 464 477 502
W %% A -7 -40 -15 -12 -20 -18 -9 -52 -55 -59 -63 -69 -76
BRI 2 24 2 0 0 0 2 2 2 2 2 2 2
# AR 56 15 5 15 6 2 14 36 45 46 15 29 36
% 0 Al -89 29 45 151 3 21 14 -62 105 289 116 278 519
Rt -233%  524%  125% 5098%  96%  -28%  -131%  -145%  -271%  174%  -15%  140%  87%
FATA -88 14 46 153 2 22 -44 (60) 107 201 113 275 515
AL 6 1 12 28 4 5 1 6 16 44 28 55 77
J2 B 13 7 A1 -83 12 58 125 5 17 43 -66 91 247 84 220 438
Rl -325%  -222% 850  2989%  93%  34%  -175%  -158%  239%  171%  -25%  160% 99%
He A5 AT
A% 308%  275%  233%  23.0%  281%  240%  214%  241%  236%  239%  236%  244%  254%
B R 410%  200%  181%  133%  27.2%  232%  304%  264%  19.3%  156%  20.1%  167%  13.7%
AR 281%  50%  63% 11.0%  -0.8%  34%  -34%  29%  35%  75%  40%  7.7%  11.4%
Ja A 260%  22%  80%  91%  -12%  27% -103%  -31%  30%  64%  29%  6.1%  9.6%

-3y

A, EAMT A 3] 25-26 £ FAF,

EAR SR A E, KAV AN 8] 24-26 FFIL, RIHFIET 5L

B _ EPS Growth P/E P/S ROE BHEH
AALA B4 (L) 2024E  2025E  2024E  2025E  2024E  2025E  2024E  2025E 5D M
300782 CH BNy 94.02 50,256 -28% 36% 58.3 427 9.9 8.2 8.3 10.1 -102%  12%  -332%
688798 CH XHEF 70.51 16,406 2258% 84% 86.0 46.6 5.2 4.3 5.0 85 6.7% 21.7% 2.2%
688512 CH BT 9.00 4,147 -22% 23% -11.0 -14.4 6.8 4.9 -18.9 -17.4 -5.0% 48%  -53.8%
FH % 57.84 23,603 736% 48% 721 7 447 7.3 5.8 67 " 93
NiRER Y 70.51 16,406 -22% 36% 58.3 427 6.8 4.9 5.0 8.5

P/E % ROE ¥

4ok R : Wind,

S
W
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2022 2023 2024E 2025E 2026E &#H4 K ARFEA) 2022 2023 2024E 2025E 2026E
RHF~ 3,795 4,335 3,763 4,038 4,353  #FdMA 2,288 2,982 2,118 2,997 3,850
A 2,536 3,119 2,478 2,564 2,755 B A 1,586 2,243 1,608 2,289 2,931
R K 153.76  509.04  196.84 26425  266.80  FkALA KMo 1.86 13.84 7.84 11.99 15.40
Jh A SRR B 6.21 26.45 8.84 41.11 23.06 FLFA 31.65 32.83 32.82 33.57 35.81
FAAT TR 2 6.43 11.89 4.40 18.66 1096  FEHA 165.84 14742  137.65  134.87  142.45
A 98553 65221  955.74 1,035 1177 MH%A (46.51)  (75.19)  (52.45)  (55.46)  (58.51)
FARA T 107.53 15.86  120.00 11500  120.00  #=&AEHK (33.89)  (51.50)  (36.00)  (44.96)  (46.20)
R~ 429.65  484.38  564.33  586.07 64556  AAMAELIIKE (0.19) 0.19 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 8.15  (24.36) 2.00 2.00 2.00
sy 275.42  307.84  366.63  442.70  493.02  FHLA)H 89.12  136.10  (61.71) 10522  288.57
A 38.91 37.90 46.10 55.86 65.38  FdIKA 4.06 6.80 2.00 2.00 2.00
ERUEIY AL 11532 13863  151.60 87.51 87.17  #WI L 0.43 18.63 0.00 0.00 0.00
8 4,225 4,819 4,328 4,624 4,998 A& 92.75 12427  (59.71) 107.22  290.57
s 365.16  748.05  331.22  536.47  663.49  FiiFt 39.36 11.98 5.97 16.08 43.59
B 177.21  108.07 0.00 0.00 0.00  ##1: 5339 11229  (65.68) 91.14  246.99
A IR B 80.63 48546 22919 42492 55205 Y HMEAHS 0.00 0.00 0.00 0.00 0.00
A E A Bk 107.31 15452  102.03 111.55 111.44 )3 AN 5] 441 53.39 11229  (65.68) 91.14  246.99
ekt A4 27.52 36.60 27.52 27.52 27.52  EBITDA 157.84 159.33  (27.29) 169.17 373.60
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.14 0.27 (0.15) 0.21 0.57
HAudE R A 27.52 36.60 27.52 27.52 27.52
RS 392,68  784.65  358.74  563.99  691.01 EEZMHLE
VMR G 0.00 0.00 0.00 0.00 0.00 &HFE (%) 2022 2023 2024E 2025E 2026E
A 408.62  418.17  430.00  430.00  430.00 RK#H
K AR 3571 3,650 3,650 3,650 3,650 BN (34.79) 30.32  (28.98) 41.53 28.46
B4R (149.66)  (37.37) (103.05)  (11.91)  235.07  F kAl 527.36 52.71 (145.34) 27051  174.25
)3 B B B R R 3,832 4,035 3,969 4,060 4,307 VAN 84 A1 178.04  110.31 (158.49)  238.76  171.00
R A AR AR S 4,225 4,819 4,328 4,624 4,998  FARA (%)

ERIES 30.68 24.76 24.07 23.61 23.87
ALRER EEIES 2.33 3.77 (3.10) 3.04 6.42
2HERE ARTET) 2022 2023 2024E 2025E 2026E  ROE 2.17 2.85 (1.64) 2.27 5.90
2EEHAE (88.64)  743.82 (292.97)  168.11 33127 ROIC 3.07 4.82 (8.99) 3.19 13.76
A8 53.39 112.29  (65.68) 91.14 246.99 kS
A 18 e 4 85.01  103.24 84.87  117.40 14153  F/F AfkE (%) 9.30 16.28 8.29 12.20 13.83
W45 R (46.51) (75.19)  (52.45)  (55.46) (58.51)  # AfRLE (%) (60.97) (73.65) (62.13)  (62.86) (63.69)
#F MK (8.15) 24.36 (2.00) (2.00) (2.00) FEAHE 10.39 5.79 11.36 7.53 6.56
FEFEE (392.88)  359.99  (263.25) 17.03 325 @AkE 7.66 4.89 8.40 5.53 4.74
HezE s 22049 21912 5.54 0.00 0.00 #HiEf)
BREHRLE (305.64) (107.08) (269.71) (137.14) (199.03) & # = A4#% 0.73 0.66 0.46 0.67 0.80
TALH (203.79)  (135.70) (144.77) (198.60) (193.31)  RAKIKIKJE 4 F 12.91 9.00 6.00 13.00 14.50
KB (111.85) 50.00 0.00 0.00 0.00 AT E 4.52 7.93 4.50 7.00 6.00
Az e 10.00  (21.38) (124.94) 61.45 (5.72)  HFR#FE ARF)
ExKEHAE 2,512 (74.10) (79.24) 55.46 58.51 AR E (RATHEE) 0.12 0.26 (0.15) 0.21 0.57
FE il 138.40  (69.14) (108.07) 0.00 0.00  AMRZFENEA(RIHET) (0.22) 1.73 (0.68) 0.39 0.77
K% (52.25) 0.00 0.00 0.00 0.00  HEA T (RATRER) 8.91 9.38 9.23 9.44 10.02
£ il LI A 48.62 9.55 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 2,628 78.99 0.00 0.00 0.00  PE () 27028 12851 (219.70)  158.34 58.43
H A A (250.87)  (93.50) 28.83 55.46 58.51  PB (%) 3.77 3.58 3.64 3.55 3.35
LA 34 o 3R 2,153  571.69 (641.91) 86.43  190.74 EV EBITDA () 75.99 71.92  (434.71) 69.62 31.02

A A N

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

PHTIFE 9
KA, WAL, KRS, TRE, ZIrH ARSI ARG S AR T AT IFAARIIIE R R EZAITAGAAAZT L K
AE . LA Sk A R ILT AR TR 60 AR S BB £ 80 5 L BB S BT AE AT SR

— 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 T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

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 HRXEZWNWEZL, FHHELRLIEM (FH) AN AT 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, 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,

(E-E2REHE

o DAHATITHE AL, KIS, TRE RAR I X AL HF Rt KR E TR AAGATGIEA R KAITAN B EAR TE R
ATV B AR R AL RIS PTIR A ARG IE R R EATAF RAEATA A A1 5. KILE P RAN “HAAL &
# FINRA Z LT HoMITEI R ER R o S ATITARIE B RAE RO HEARB AN B AL /) KT F B, S5k 8 N a4~
ATk S 0900 N

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMIERIFTATIL, QEREZEGHE (BHTAS) LATEATRNBELEZNIWIEANTATR, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMAMBRHER, RRIEE (Fik) AN SRS RIEE A BRI R E T, o R ERIERAEIE, F
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R BLHA

BIFBAT A RELAH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 1L 8 = 3R) Aaxt B ok & BLa9 14
(AR H kR PR 300 54, HFETHLRARAENRYL, £ETHLEAIRE 500 54, 6EFTHEEAE B
AR, B AT HAEA A% 225 54, T H kARG, HETHLEAFBERAMIEREL, £E
% Ak A g 100 4540, 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



B0 £ RIE %

véﬁﬁlj:g; (688153 CH) dedhe | X .'.' HUATAI SECURITIES

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

#,7%: 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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