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2024 410 A 31 B | FEMA®

NE 10 A 30 BHAAR=ZFH, 2024 si=FFZ I FI 5156 1z
(YOY-27.7%), V2#&4%] 14.5 1zt (YOY-41.3%), EPS0.64 ©, H P
Q3 S HEIL 176.6 12T (YOY-40.2%), 12H#4] 1.4 12T (YOY-31.6%) -
RAGFATLF R TIAFET, AL SIS R L5 TI7, 2R Ak
3, RAFOHAWLIRANDRRILEE S, B RET R,

Mo TR L HGE AR M 5 F A RSB oh )2 84 A

1-3Q24 N Y FHEBIKTE, BFKHE BN ST ®HE LI
R, BAREAER LS 22pct. G RKRTHREERRAALET: 1.
AT BT b3 Z AR K, NAMAM S5 FREER 7.7
1e; 2. &R B BARETHE, BEAKERLRY 7.2 10, HANH®
FANE@mAR 431.5 7, 4B 31831, Ry A1-42.7%/-47.1%,

BE PR (ER) :

B AR (AR ) :

5 R i3 8

SAC No. S0570519010002
SFC No. BIO834

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

L X 5%
SAC No. S0570519070001 liulu015507@htsc.com
SFC No. BRD825 +(86) 21 2897 2053

IR AR IE BT
SAC No. S0570520090003 linzhengheng@htsc.com
SFC No. BRC046 +(86) 21 2897 2065

AR Fk AR
SAC No. S0570524060002  chenying019881@htsc.com
+(86) 755 8249 2388

TA IR FBANZLH G — P, FRTEFRM (2023Q3 #H4R 1710 # A%
FABIA) , Q3N AXAFHAMMAL, MitLFAERKALZELED  Srp i 1583
A ERE, FRLESF LG GH KT, MEH (ARF HE 10 A 30 8) 14.21

L (ARTET) 32,052
BHLRABFEERGEEERS), 24 FHRKATRER 75% GMj*@jﬁ‘i’i?ﬂ (ARTFET) 330.79
N T REBERSMNERE R, RANGLGEZ LI, AN EAT i@ﬁ;i“wm S
AiEE HOEN 94.8 12, FlH+16.6%, 4 -F BAr7Z R E A 75.9%, ¥AH 4 :
Ak P34 kA0 F A H1 Rt — 3 3241 0.4pct £ 97.65%. il 9454 B Lyl e
TAX W KA AR, LA G BB WA Z I kil A RIH 38z
WEWIRET, BEOFNEEANGE T A B L FRES, ) — AR

PR 300
28

BT IBBRTREREAKE, HHEHET HR 13 ‘
BEMK, 2AF 0 ARRBBE LA, Boh f han & sa%o, oo b \
RIZIKTARE. A RTIREOAE, N ALEMIE L E 1AL, & A
=i IR, AN A R RAT Y & 13,6 1C, FIE KA 3.2%-3.4%, 18
FHOMANZESE NI ATET H 5 19.7 1, BEIK, A8 9EFE N SR O s rebon s omas
BB fi1kAT 3244 ¢, H H1 KR 7.08 1¢. #4% Wind %+, 2384
TANTFAHE LB AY 19T AL, FRIRH — £ A5 ETthEsMMeT 12 A 814, kAR Wind
5HAE ) 1F AR
B A Fe AR
A4 H N 5] 2024-2026 4 EPS 4 %14 0.33/0.34/0.36 &9 B A FAM . 4K
f#1#t 8) 25 4 BVPS %4 27.30 7T, 7T kb 3] 25 4 Wind —& i # PB 3
{84 0.58 1%, #4F /8] 25 4 0.58 1& PB, ¥ A B4=# 15.83 7 (AT44 11.05
), HF HET PR,
AR T ATRBR, 48 TITAE, AeRAKENE,
BERMNIGAR S A
S EE 2022 2023 2024E 2025E 2026E
BN (AR flﬁﬁ) 115,457 119,174 85,624 75,462 77,341
+-% (31.37) 3.22 (28.15) (11.87) 2.49
2B BN 84 A (AR T E ) 1,394 737.10 743.37 759.21 813.99
+-% (88.94) (47.12) 0.85 2.13 7.22
EPS (AR, RAHHE) 0.62 0.33 0.33 0.34 0.36
ROE (%) 1.77 0.65 0.78 0.94 1.02
PE (4&) 23.00 43.48 43.12 42.22 39.38
PB (4&) 0.54 0.53 0.53 0.52 0.51
EV EBITDA (%) 18.23 14.30 15.97 14.06 12.61
TA R : AN RGN
B DT I TEARRATITE D] R — 5N, 3 sl —AE ] 5 1
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B&1l: A8 FREAFRF IR B&2: 28 E&45 @R kg
m— RN (L) R — A (L) L
1,800 4 r 80% 180 h - 150%
1,600 - -
L 60% 160
1,400 - 140 | - 100%
1,200 - L 40% 120
- 50%
1,000 o 100 - 50%
r 0
800 - 80 1 L 0%
600 - L 0% 60 +
400 40 1 - -50%
L -20% -
200 1 20
] - 1009
0 A - -40% ° 2016 2018 2020 2022 1-302024 100
2016 2018 2020 2022 1-3Q2024
TH R N ANE, ERFTR THRB: NS NE, ERFAR
B%3: NFENERE4EMNE BA4: N3FEBAREEABEREESH (L)
20% - ERUES - === EEAAE 10 - W AR A T
35% o0
30% (10) -
25% (20) -
20% 1 - (30) 1
4 40 4
15% - e RN - “0)
L7 S~ (50) -
0, 4 ~
10% - (©0) 1
0, 4
5% S B (70) -
0% , , , , , LS 2016 2018 2020 2022 1-3Q2024
2016 2018 2020 2022 1-3Q202
FA AR TR AR AANE, BEFL
B£&5: TrAa/#Ex (RE 2024410 A 30 B)
i EPS(7t) P/E
NP B RA (RS F ) 2023A 2024E 2025E 2026E 2023A 2024E 2025E  2026E
BEwD 1979 CH 995.79 10.89 12.88 13.37 13.85 1.01 0.85 0.82 0.79
P 3900 HK 257.76 14.27 15.37 16.66 18.52 0.65 0.60 0.56 0.50
AHER 0960 HK 868.68 23.05 25.06 26.56 28.64 0.50 0.46 0.43 0.40
50 F 1109 HK 1,793.43 36.11 41.40 44.66 48.46 0.63 0.55 0.51 0.47
0.70 0.62 0.58 0.54
2 A 8 Wind — 2
: Wind, Bloomberg, # ##F5
B%6: #WIAE PE-Bands B4&7: #WIEM PB-Bands
(AR ‘ (ARH)
A= AL —_— AR IR
203 -
T
152 4 _ JI____‘ ----- X AR i m e mm e e e e meee- 1.6x
R o o
101 -_‘_\:\‘: 20x 1.3x
I 15x 0.9x
51 -
i R 10x 0.6x
0 T T == i 5x 0.3x
(51) - 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

AR IR: Wind, R

AR R . Wind,

PRI R

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

FTRBRRAIe: RWANEG T, BRAER A RZBR A LT R, &3 KRR
#AT, EE. i, ek, WAF S M XFUR H LA L ALK TR, A7 h
X5 2 A .

W EATLTARE: GRS TR ETE, Ry RERHE, &3, FHF L.
BN F R/ LEAAYETATAS, TR NS ZEERFIFh.

RERKRERNS: FRLEKGERNNGERALATR, EFLEZTEREEZTS
IR, TREAERILEAAKE,

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 3
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Z A

il 83 ELDF 3
2HEE (ARTER) 2022 2023 2024E 2025E 2026E £HFE (ARFTEZF) 2022 2023 2024E 2025E 2026E
DRk 303,083 217,457 194,737 208,066 207,079 kA 115,457 119,174 85624 75462 77,341
b 31,463 18,971 8,562 7,546 9,596  FhmA 92,326 96,468 66,730 57,475 58,601
R K 505.14  665.61 0.00  617.34 1273 F LALLM A 2,776 2,710 1,947 1,716 1,759
FeAe 3 R 42,709 36,713 15181 30,554 16,319 FLHFHA 5,503 5,130 3,425 3,018 3,094
FAAT TR 2 3,590 3,158 8,258 1,803 8,509 EFEFHA 4,493 3,393 2,569 2,264 2,320
HH 204,365 142,507 146,782 151,185 155,721 W44 A 3,023 2,966 2,892 2,808 2,824
FARA T 20,452 15442 15953 16,360 16,921  # Eafifik (5,957)  (5,348)  (5,137)  (4,528)  (4,254)
FRHF~ 154,824 156,652 157,070 157,735 158,283  AAMAE Ik H 1,085 32.37 33.02 33.68 36.37
KA 25149 24,138 24247 24,368 24,500 #FK4MKE 549.87 1,505 1,120 1,132 1,143
sy 2,099 2,387 2,337 2,584 2,843  ELAH 3,033 4,474 3,727 4,572 5,017
T3 7 1,426 1,319 1,343 1,401 1,397 BRI 22019  280.52  253.00 251.24  261.59
HAAEFEAD R~ 126,151 128,808 129,143 129,381 129,543  #Fwshi h 13752  182.81 162.49  160.94  168.75
Wt s 457,907 374,109 351,807 365800 365362  FIHEEHR 3,115 4,572 3,818 4,662 5,110
s 314,467 235249 216,140 233,151 235626  Fiigit 1,530 4,012 3,142 3,837 4,205
FEAlEE S 1,666 1,264 2,854 1,684 1,264  AAUHE 1,585  559.60 67579 82523  904.43
A IR B 44,260 46,669 86,791 90,056 98,981 Y HMAHiH 191.62 (177.50)  (67.58) 66.02 90.44
A E A Bk 268,541 187,316 126,494 141,412 135381 3 5&/ 3]44)id 1,394 73710 74337 75921  813.99
ekt A4 53,979 52,456 48,588 44,745 40,927  EBITDA 5,897 7,213 6,034 6,557 6,798
K Ik 27,966 23,491 18,793 14,094 9,396  EPS (AR, #A&) 0.62 0.33 0.33 0.34 0.36
H AR R 26,013 28,965 29,795 30,650 31,531
fthet 368,446 287,705 264,728 277,896 276,553 i EMFibE
VMR G 29,980 26,326 26,258 26,324 26414 RHFK (%) 2022 2023  2024E  2025E  2026E
A 2,256 2,256 2,256 2,256 2,256  mk#H
FANR 1,906 1,852 1,852 1,852 1,852  FafA (31.37) 322  (28.15)  (11.87) 2.49
B4R 54,455 55192 55867 56,693 57,597 &4l (83.36) 47.54  (16.69) 22.66 9.73
)3 B B B R R 59,481 60,078 60,821 61,580 62,394 V3B H 34 A (88.94)  (47.12) 0.85 213 7.22
Pk i) %P & ] 457,907 374,109 351,807 365800 365362 AN (%)

EXIES 20.03 19.05 22.07 23.84 24.23
ALRER e UES 1.37 0.47 0.79 1.09 117
2itF R (ARFEF) 2022 2023 2024E 2025E 2026E ROE 1.77 0.65 0.78 0.94 1.02
2EEHAE 14,535 10,158 8,604 6,276 8,494  ROIC (7.94) (2.20) (2.24) (2.26) (2.08)
A 1,585  559.60 67579 82523  904.43  #:tkfe
A 18 e 4 201.16  241.39  351.65  369.38  410.82  #/~ AthE (%) 80.46 76.90 75.25 75.97 75.69
%% R 3,023 2,966 2,892 2,808 2,824 FQHE (%) 50.94 51.84 43.70 38.46 30.71
#F MK (549.87)  (1,505)  (1,120)  (1,132)  (1,143) AEAE 0.96 0.92 0.90 0.89 0.88
FEFEE 7,331 2,854 7,003 4,591 7,091  gFrkE 0.24 0.24 0.11 0.17 0.11
HezE s 2,944 5041  (1,289)  (1,186)  (1,593) ‘Bz
BREHRLE (720.66) 1,167 1,023 775.79 870.32 EFFRHE 0.23 0.29 0.24 0.21 0.21
KA (8,022)  (2,423)  (93.29) (322.06) (218.88)  RMIKHK A E 24140  203.59 25728 24448 24550
KB 644.44 1,332 (109.54) (120.75) (132.08)  BATRKHK A% 1.89 2.12 1.00 0.65 0.62
Az e 6,657 2,257 1,225 1,219 1221 HR#BHF (ART)
ERxEHAE (38,495) (20,085) (20,035)  (8,068)  (7,315) MMM (RATIEE) 0.62 0.33 0.33 0.34 0.36
FE il 1,107  (401.41) 1,500  (1,170) (419.84)  HREL2FILR(RHHE) 6.44 4.50 3.81 2.78 3.77
R IHEH (15,026)  (4,475)  (4,698)  (4,698)  (4,698) AL E(RATHEE) 26.37 26.63 26.96 27.30 27.66
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (358.08)  (53.06) 0.00 0.00 0.00  PE (#) 23.00 43.48 43.12 42.22 39.38
BRSNS (24,218) (15,155) (16,927)  (2,200)  (2,197) PB () 0.54 0.53 0.53 0.52 0.51
G 3 o (24,634)  (8,753) (10,409)  (1,016) 2,049  EV EBITDA (4#) 18.23 14.30 15.97 14.06 12.61
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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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FH-EEZREWE

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
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
AR A G 100 #540), BEiRkde T

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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EHERARBE

¥ 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 Wi%: 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

OMMIT H 2024F 4 AL 5 ML A TR/ 8]

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