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BRBETHEDAT AKX EBRLEEL D

LEHFR FHRET BESw A€ N
2024 410 A 30 H | YEAk BEFE EEOGIF

A5 R ;3 8
N8 10 A 30 H A =F, 1-3Q24 =k 117.6 1271, Ftb-27%: )2 SAC No. S0570519010002 chenshen@htsc.com
E4AE 55, FlH-0%. S RIEA A Q3 BB BIRAN, Q4 T & O o BIoss Al el s

MB LR RHE— T LGHER, N RERTRIRAEE, AZTETH #an 1%
T E T G B Ao P AT e . B H RN IRR SAC No. S0570519070001 liulu015507@htsc.com
SFC No. BRD825 +(86) 21 2897 2053
BREARABRFREAL, Q4 ELTBLEHA D —F B LY i S
1-3Q24 a4 Aa%k 24H1 425, 2 2R A AEH AW EZIEHR (002736  SAC No. S0570520090003 linzhengheng@htsc.com
CH) #RlE#A e dMES (688029 CH) /£ Q3 5] Lk 36%. 24%, SHEOLIEEINEED ) 21 27 L
f5h Q3 A A, ML) 09, 82107, HHRMIEE, Q3 iy .
2550900 7 R B ALERAK, BAIFAN 12.9%. TLAVER R, N FLE SAC No. S0570524060002  chenying019881@htsc.com
TRAL, Q3 &R ffrtast 23 FENFE EZEN 174%, ZMAHEE R +(86) 755 8249 2388
M. WA AT S E BN B H0AA T s, Q4 NS SR B — TR
S ¥ - &2
04 3 Z 4B A B2 8 TBORBAAITT B ELLH B AT 645
1-3Q 2 81 # = b 5 E AN E 25 154 /e, RI-51%, EBXHERZTYH  wan (A&RT #%10 430 8) 6.10
AR B9 Rvh, 9 AT “AbE” HE&E, 10 ARETHE i (ARFE7) 12,662
FZFERERBERLTF K E, RBITSE AGEIE, 10 A 1-29 H4L S PAFHAAIN (ARFHE7) 342.15
R = F 4G @RFIL-3%, +57%, O A9 5l H-45%, -4%. #f1 2T AT o169
it Q4 2 G A A B % B T SR AR AR AL T T 60 R L (AT :
113
BEEREP SRERE, FRERREF LR —F O 2 EHASE .
1-3Q A S AFT 5 Rk, APALTIF, LF2R, FRENT5A, o) I
FHARE 49%, MBI TT%, ERFILTAEREOR N, HRENL 19 o
Ho I, NIAURGEEIITHRIBMAY: —F &, 23 FRRAYIE A 5
A WA — BT RAB MG S d ik, B —F @, NS R A LR T @M K (10)
IR N5 P RBGER B — IR, BREER LS, AL (25)
PR B HEANRBIEN B RIUT R AR T A A28 5B e R R, 39
NS ALK T R T BT R EZREY KA ZLFENE—F O L, Oct-23 Feb-24 Jun-24 Oct-24
AR Wind

B A7) Fer AR

AV )3 F AV TR, A2 dy F oS BEAT T @ IRIE A, AR A 24-26
4 EPS % 0.49/0.65/0.70 (AT 0.47/0.63/0.68 ). *T b/ 8]-F3 25PE
A 104, FEBNSAELTHTREZRKEY . REGFEHTR, ARk
WK G BT WP AT ECE R R EAAER, KAV A N 8] E
25PE % 13 4%, Birfh 8.45 © (AT1A 5.17 T, AT 1143 24PE).

R b RERT H RIS, B — %I R B 2R B R,
AR T RIRARME & bF B GrR F f R .

ZEMMBARG HE

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 24,562 20,363 22,423 24,695 25,954
+-% 1.56 (17.09) 10.12 10.13 5.10
2B BN 84 A (AR T E ) (926.18) 558.89 1,017 1,352 1,456
+-% (244.43) 160.34 82.04 32.87 7.72
EPS (AR T, RATHH) (0.45) 0.27 0.49 0.65 0.70
ROE (%) (3.22) 0.34 4.90 6.15 6.26
PE (1%) (13.67) 22.66 12.45 9.37 8.70
PB (1%) 0.52 0.54 0.52 0.50 0.47
EV EBITDA (4%) (234.07) 46.10 19.69 15.80 13.65
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B&l: X8 ELARLHER Bk2: NER&ESAERRLER
(e ) . ] (2 %)
300 - m— N e B . 80% 25 - — 3 A A — Rl - 200%
20 - L 150%
250 - L 60% L 100%
151 50%
200 - L 40% ek
10 - 0%
150 - L 20% 5 - L -50%
o L -100%
100 - L 0% L -150%
®) 1 L -200%
50 A1 - -20% -200%
(10) - L -250%
0 L -40% (15) - - -300%
23 8 8§ 5 82 32 8 8 &8 & a3 8 2 5 8 2 R & &8 &
S &8 8 8 8 R R R 88 8 R 8 8 R 8 8 R R &8 8 R

1-3Q2024

1-3Q2024

FTHRR: NENE, EHEHFRL

KRR B NE, ERFTR

B&3: NEAEANEF)zHEHF Bk4: NAHKEREEFAE (RAFRER)
45% - £ - — - b E o - N
b ERIES )3 B A F 6% — HERRE - EEERE
40% A
35% - 5% 1
30% A
25% A 4% -
20% - .
15% A 3% 1
10% - 206 |
5% A
0% T T T T T T T T N - P | 1% -
5% A
-10% - 0% T T T T T T T T T T T
[32] < wn © N~ [ce) (<] o — N ™ < o™ < n © N~ [ee) o o — N (32} <
— — - - — — - N N N N N p= p= p= p= =] o ) N N N N N
&8 8 &8 &8 8 8 R /R & & § & &8 8§ 8 & 8§ 8 &8 ® & & §
g g
- -
WA R NENE, BRI FALR B N g, EREFAR
B&5: FTrb 8 A8 R
EPS (&) P/E
BHRD  REEMA EF(L) k&EM(R) 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E
600649 CH 3% 45 8% 122.43 4.84 0.16 0.22 0.49 0.59 29.47 22.03 9.94 8.19
600325 CH 4 &K ity 189.90 6.90 0.67 0.67 0.72 0.78 10.33 10.25 9.61 8.89
002244 CH xR 301.19 9.68 0.81 0.90 1.04 1.10 11.91 10.76 9.33 8.78
3 17.24 14.35 9.63 8.62
1) UM 4Bk B Wind — &, #4ERE 2024 10 A 30 B
K Wind, #&5F5%
B %6: & KE PE-Bands B47: & KRE PB-Bands
(AR T) (AR )
— WA AR —_— R
11 A 9 -
heeey_ prmtmmee . el "V~
6 T A ks M .y P mme=- 25x A S TP =Tt rl’  ece-. 0.7x
- - = 20X — = = = 0.6x
0 15x 4 1 0.5x
10x 0.4x
(6) 1 2 A
5x 0.3x
(11) - 0 . . . : :
Nov-21 May-22 Nov-22 May-23 Nov-23 May-24 Nov-21 May-22 Nov-22 May-23 Nov-23 May-24
FAH KR Wind, £ &5 FA KR : Wind, %
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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UL NE SR T S SR ST 1N

WEF—BFRAAORBERRTGR e NAWMARSMAF— BT AAE, XLERA
BEFRABMEL, RATHEKR, B RFEIREAR N B LRI G K,

BAARET TREAMS SILFRELGEAGRE: & RAETR S, Theddsitk
B AMAMETHMEFA B2 KNS G ag il s, b, B3 MTAT RS R
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Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & HF K (ARFEZH) 2022 2023  2024E  2025E  2026E
DRk 121,064 120,170 129,667 129,556 130,797 Bk A 24,562 20,363 22,423 24,695 25,954
EI 13,928 13,689 24,012 20,111 19,395 Bk A 21,189 16,211 17,650 19,217 20,181
R MK 16596  172.98 20025  210.78 22120  FLALL KA 523.70 1,305 1,121 1,235 1,298
FeAe 3 R 4,108 7,674 6,340 8,626 7595  FLwHA 679.32  758.84 83562  889.01  921.35
A K 967.10 1,114 1,178 1,346 1,306  FEEA 509.89 53270  560.59  592.68  609.91
HH 95838 91,220 91,220 92132 94,896 M5 %A 43323 33538 18511 14128  119.35
FARA T 6,056 6,300 6,717 7,130 7,384 FARMERK (542.99) (959.44) (672.70) (518.59) (545.03)
FERFF A 17,701 18,260 19,232 20,572 21,729 A AMEEHKE (741.88) (192.12)  500.00  100.00  100.00
KIBF 2,481 2,694 2,707 3,020 3,333 #AEHKE (639.62)  486.71  (81.23)  218.77  218.77
sy 611.85 54855  924.87 1,322 1,685  &RANHE (722.69)  574.16 1,808 2,411 2,593
R 0.00 0.00 0.00 0.00 0.00  FdIKA 14.84 7.75 20.85 14.48 14.36
HAAEFEAD R~ 14,609 15018 15600 16,230 16,711  Fwkshi 32.68 14.21 20.11 22.34 18.89
b S an 138,766 138,431 148,899 150,128 152,525  FIH& 3R (740.53)  567.70 1,809 2,403 2,589
s 59,398 72,179 73,613 76,103 80,780  Fii3#i 14350  476.65 45217  600.78  647.19
FEAlEE S 0.00 0.00 0.00 0.00 0.00  ##1H (884.03) 91.05 1,357 1,802 1,942
A IR B 11,907 12,524 14,075 14,887 15527 U HMEAIA 4215 (467.85) 33913 45059  485.39
A E A Bk 47,491 59,655 59,538 61,216 65253  J3 & 344 (926.18)  558.89 1,017 1,352 1,456
Jkiksh {4 51,889 39,673 47,577 44,722 40,708  EBITDA (237.04)  997.74 2,057 2,645 2,849
K Ik 28,310 16,271 21,817 16,363 10,908 EPS (AR T, %K) (0.56) 0.16 0.49 0.65 0.70
HAeAER A 7 23,579 23,402 25760 28,359 29,799
R A 111,287 111,852 121,190 120,824 121,488 &M 4ILE
VMR G 3,260 2,976 3,315 3,766 4251  RHFE (%) 2022 2023  2024E  2025E  2026E
A 2,257 2,257 2,076 2,076 2,076  AK#EH
K AR 3,312 3,239 3,239 3,239 3239  FUKA 156  (17.09) 10.12 10.13 5.10
ERA 14,524 14,640 15454 16,535 17,700  F LAl (151.81)  179.45  214.89 33.36 7.56
)3 B B B R R 24,219 23,602 24,394 25538 26,787 I3 &N 3441 (244.43)  160.34 82.04 32.87 7.72
AR AR AR S 138,766 138,431 148,899 150,128 152,525  FHAI#H (%)

EXIES 13.73 20.39 21.29 22.18 22.24
NLREER EEIES (3.60) 0.45 6.05 7.30 7.48
2HFE (ARTFTET) 2022 2023 2024E 2025E 2026E ROE (3.22) 0.34 4.90 6.15 6.26
Z2EEHAL 8,337 13,116 6,553  267.40 4505 ROIC (0.78) 0.35 4.10 5.08 5.87
A (884.03) 91.05 1,357 1,802 1,942 B4R
A 18 e 4 98.98  108.19 90.37  115.36  144.55 K= afkE (%) 80.20 80.80 81.39 80.48 79.65
% 4% 43323 33538  185.11 14128  119.35 4 hfkE (%) 153.10  123.32 97.22 94.82 78.54
BAMK 639.62 (486.71) 81.23 (218.77) (218.77) sk E 2.04 1.66 1.76 1.70 1.62
FEFEE 7,111 11,929 5,505  (1,290) 2,731 @&FkE 0.35 0.33 0.45 0.41 0.37
HiezEas 938.37 1,139 (665.10) (283.22) (212.70) HiE# 7
BREHRLE 105.64 13.66 (306.09) (764.30) (770.34) EFFAHE 0.18 0.15 0.16 0.17 0.17
KA (143.71)  (108.95) (207.92) (231.50) (307.19)  FMkIk#k A4 % 219.28 12016 12016  120.16  120.16
KB (2.70)  (68.01)  (13.01) (313.01) (313.01) EAMKKAHE 1.90 1.33 1.33 1.33 1.33
FAIF A 252.05 190.62  (85.16) (219.79) (150.15)  #mEgi (AR H)
ERxEHAE (8,620)  (13,371) 4077  (3,404)  (4,452)  ARRICH(RAMTKEAE) (0.45) 0.27 0.49 0.65 0.70
FE il 0.00 0.00 0.00 0.00 0.00 HRZEAEA(RIME) 4.02 6.32 3.16 0.13 217
R IHEH (7,184)  (12,039) 5546  (5454)  (5454) MG F T (RATHERE) 11.67 11.37 1.75 12.30 12.90
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fEfires
F ARG Ao (16.64)  (72.94) 0.00 0.00 0.00  PE (%) (13.67) 22.66 12.45 9.37 8.70
A F AL (1,419)  (1,259)  (1,469) 2,050 1,002 PB (%) 0.52 0.54 0.52 0.50 0.47
A H e (177.42) (241.12) 10,324  (3,901) (716.69) EV EBITDA () (234.07) 46.10 19.69 15.80 13.65

INCPNE N £ 7

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4



{ A 1
W LR (600266 CH) Lo o \iis H—ﬁﬁﬂ%

I

PHTIFE 9
KA, BRlh, X3, AREH, MR8, 2ZE0A AR S AT R R S MM B T AT IR STARGYIE I R EATAANAAZEL;
BORTE . LA Sk A Ak SO L AR P AL 89 EL AR S PT 24 40 5 L B4 3 MR 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

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE 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

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&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 T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
K% 8 B AR B R IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL 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
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “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 &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME 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 AREGFIALFE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRWWERL, Hhkfearizit (F#) AN R 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
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
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-E2REHE

o SATITIRIA, N, KES, FRHAARARMAAELH RIE KRB L PTRAGIFGIEAREITANZBAR. TEFXR
R o S ATIR R AR K AL L KRS TR A A ARG IE R R KATAF BT EM A5, AIWEFTRAL “MHAAN
+7 .35 FINRA © XL T oM REMR R o S ATITARIE L RAIE R OGN NF BAV B/ R IFFHB, OFERANS
FEFARAT L 890N

o HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FrBENAMIERITATIL, QHEREZREGHE (BHTAS) LATAFTTINBELEZNIWIEANTATLR, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F ALK ENS], RIALEZUFEHEE, TERERTRAEHA ARES PRI M
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

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 E S @A AR I, A5 R RN T R R AR B RAER (Fmdk) A FRA 8] 7T R A AR 48 (U
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BREREEATONITMRERF DG 6 £ 124 A AT LR S T4RE A (B8 a9 iz 8w 4R) Aast 2ok & 069 4
(AT A AR PR I00 154, FHATHLAENEARKYH, FETHELENFLE 00 %, BT HLENEE M
BAcH, BARTHLA LA B % 225 540, TR ERNESRTRIEHR, $ETHLEAFHEAMIERIEHR), IR
S

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fd: AN TEE 15% AL

YABIPE . CHAZIPE . BARN AT, VA FE R AL RN 8 R

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BAELEFRALLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK (L) A RN 8) BA ik 25k § 32 Bl K 09K AT HIR 445 TiE, FE28BEM 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

e L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #

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

% Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ E AN A KE 280 5 21 #4& (424 10017)

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

% F-d 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

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

%75 : +65 68603600

15 4. +65 65091183
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