IE R R ARE

N i (o00rss ch RIS

HUATAI SECURITIES

B B AR, REFERF—D

EFR N R BT IPL(£R) :
20251 02 B | +EA® b V- B AT A (AR )

LY FEH
N B NFT 2024 SETRA IR Z it R B & , FAEk 2023 0 8 B 2 & , SAC No. S0570517080007 fangyanhe@htsc.com
i%ﬁgTﬂ%Zﬁaﬁ%%%%%g%os%aamjimﬁmgwﬁ 57 Mo BEWETE F(06) 755 2266 0852
K, HTFIAT 2025-2026 F 8947 % 4% B ARG 5], AL KAVINA A EAMAT L R R ZEA
GZEHEARRERZT, AR EB BARE SR, HARILT BRIRGEZ 0 SAC No. S0570524110002 wangxijie@htsc.com
P, BAVAANGE] “—RAmE” KB BE K, Mk EhILHEHE %L +(86) 755 8249 2388
A, FAm 9 A RKAR—T I8 2 BURA0H 3% pOB A AR [ AR AL, A FER 5
TR ENNFRPEETAL, £H “EN SAC No. S0570522030002 huangying018854@htsc.com

SFC No. BSH293 +(86) 21 2897 2228
BAARRBERE, BEAXRA ERIA BAEA %2R
52023 FE £, ORI R FEEME T EEN AL 1290 7 AL, SAC No. 0570123040088  fanxingchen@htsc.com
& o 8] B ALAREY 0.76%, 1% TR FRBAA @R 2 @ KAT A IS E +(86) 10 6321 1166

FRRR &, bR AT AN ARAB L 347 A, B35 2023 F K E R T4 2.71%,
BT L L, - b FHE, AL B AR TS G 2023 £ AXE
569 79.81%4R 7 £ 82.58%, #mE 2@ EE AR DN@RE, o, &

: o : . b A & e BARM (AR D) 37.94
TAH AL 2024 S L3k 33.2%, JURFLAIILALR I T 4048 i 2023 WS (ART KE 12431 8) 3031
é{J 1396 7EJ:‘H’§ 1820 TG, «i?iﬁﬁﬁki\?ﬁ‘ﬂ', ﬁ?ﬁ%ﬁﬂ’&%l&ﬁj]ﬁi%o FAL (Aﬁ.ﬁlﬁﬁ) 51,209

6 AAFH R (ARPET) 391.89
AN GE BRG], EEEERA 52 B m (AR ) 23.20-36.03
52023 2 £k, ok AR LTI T 2025/2026 F 123k )2 4 A BVPS (AR ) 14.89

Fedodk ROE # B4R, # 247 10 AZHaArt k., ARABH AR, &
5] 2025-2027 4 o4k 13 8% A1 5 5 R T 45.6/54.7/65.7 1% (2023 5% A AHRE

% 25-26 F B ARH TMET 62.5/65.7 12), 483 F 2023 4 CAGR 4 A Tk — A
F 14.22%/16.12%/17.08%, #=3F ROE &k T 16.5%/17.5%/18.5%, #R L (%) 7 %300
hERGZEME, LESIITLEFT LmER, KAmEL2RT. 4
33
RIBEMRAE, L CHECALRALS 20
FEE RS A, 1-11 A 2 3R T@ARE 1-26.2%, FAR 3K 3~ 2 F 1b+3.2%, 6
1-10 A 3825 #1-2.3pct/-1.3pct, # Limd KEARKE, {2k E# R ) - : - '
REFHFALEEH 1510 12T, Fk-2.3%, #Ex& 1-10 A+0.7pct, Jan-24 May-24  Aug-24  Dec-24

A 1M AEAR+29%, AFAERBE. 9 ARKBR—HTHEEX 0 e
AL, 25 R AR A AT B, A THREE KA.

B AR 5 L

#E4Q24 N3 £ & F B MAE, BB E S AR, KAV D00 T~
5] 24-26 F )2 £ 4 AIE N £ 39.4/45.9/53.5 1 T (A48 43.4/49.1/54.1 1C
L), a8 Wind — S M A3Ex 2 25 F 14xPE, HAMNEHL T4
25 4 14xPE, Bi#fi 37.94 . (AT15 40.60 L), %44 “EN” FE.

R4 TkEF A, MELSELSTARL, & EEFHIEI,

ZEMMBARG HE

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 19,934 22,426 26,599 29,874 33,675
+-% (5.46) 12.50 18.61 12.32 12.72
2B BN 84 A (AR T E ) 3,136 3,524 3,941 4,586 5,352
+-% (10.65) 12.36 11.83 16.37 16.71
EPS (AR T, &) 1.86 2.09 2.33 2.71 3.17
ROE (%) 14.66 14.98 15.69 16.27 16.85
PE (1%) 16.33 14.53 12.99 11.17 9.57
PB (1%) 2.44 2.19 1.98 1.78 1.58
EV EBITDA (%) 11.70 10.25 9.32 7.65 6.62
FARR: NENE, EEFLTN

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



§ N ERIESH
jt%ﬁ—gﬁ (000786 CH) o~ (el ' ' HUATAI SECURITIES
B&1: dudrdbTibnd&Ek (RE 2025/1/1)

HREkE (L) PE(X)
BRERS  NAEAK TE (L) k&S () 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E
002271 CH % 77 fdr 316 12.98 1.35 0.70 0.93 1.14 9.63 18.59 13.91 11.42
002372 CH 4 2.4 4t 201 12.63 0.88 0.72 0.82 0.93 14.41 17.45 15.43 13.58
002043 CH %% % 99 11.88 0.77 0.82 0.98 1.13 15.37 14.51 12.15 10.53
SGOFP %X 429 85.80 6.39 6.29 6.92 7.49 13.43 13.63 12.40 11.45
ROCKB DC i% 5% & 558 2530.00 134.12 173.25 175.47 184.19 18.86 14.60 14.42 13.74
FHE 14.34 15.76 13.66 12.05
000786 CH Ab#f i+t 512 30.31 2.09 2.38 271 3.17 14.53 12.99 11.17 9.57
E: MRALATEA, TN ) A AN 3 & A Wind/Bloomberg —Z il ; XX IER P EAZHKA, B RK PEEH AN BN NKENKRETAE
FoH &R : Wind. Bloomberg\ B F A RN
B£&2: 38 AARNPEE
IR JR R LELY 4
2024E 2025E 2026E 2024E 2025E 2026E 2024E 2025E 2026E
FLMN (BFA) 26599 29874 33675 27771 31161 34940 -4.2% -4.1% -3.6%
EEHRME(EFTER) 2107 2178 2252 2244 2320 2399 -6.1% -6.1% -6.1%
EFREH (RIFX) 6.12 6.28 6.44 6.13 6.29 6.40 -0.2% -0.2% 0.6%
£H% (%) 30.0% 30.6% 31.1% 31.0% 31.2% 30.7% -1.0pct -0.6pct  +0.4pct
Jsﬂp?ﬂ (BF ) 3941 4586 5352 4342 4905 5408 -9.2% -6.5% -1.0%
BRI T RS KE AR, AN THEAS LTS ANARE, Bd TRR TSRS FTiRAS) LA 7
FERAC At S |
B %&3: Judf#M PE-Bands B%4: Judf#M PB-Bands
(ART) (AR )
e s+t e df A
61 - _ 55 -
o=
- - P Lt —----—‘
a6 { 77 ea_____e-i R 25x a4 =TT a=T T eeea. 3.5x
C*="Vv—_ _ ___r?7 7" - — = 20x - -~ 3.0x
30 1 15x 27 2.6x
10x 2.1x
15 14
e S S 5x 1.6x
0 0

Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24

Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24

SRR Wind, %R FATRIE: Wind, #5515
BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2
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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 10,973 12,285 15,711 16,352 18,924  #HkMA 19,934 22426 26,599 29,874 33,675
EI 555.67  546.53  531.97  597.49 67350 Bl A 14,106 15725 18,627 20,721 23,203
R MK 1,991 2,080 3,187 3,602 4,051  FLAA AN A 22056  239.29  283.81  318.76  359.31
FeAe 3 R 52059  266.64  677.74 38295 81268 FLkFH 759.58  950.06 1,117 1,225 1,381
FAAT TR 2 302.85  329.06 42043 42137 52752 HHFA 1,025 81461  984.15 1,105 1,246
HH 2,727 2,593 3,709 3,302 4548  WHFA 106.30 8528 18252  238.89  189.87
FARA T 4,867 6,469 7,185 8,046 8,311 I FmAafik (55.45)  (11.24)  (13.33)  (14.97)  (16.88)
FERFF A 17,631 18,376 20,767 22,231 23,859 AAMEEHKE (5.06) (4.33) (4.33) (4.33) (4.33)
KIBF 26465 20838  217.18  227.20  225.00 #FA4MKE 33.87 72.52 72.26 69.26 69.26
sy 12,459 13,459 15,571 16,969 18,540 Bk AiH 3,311 3,880 4,509 5,229 6,084
T3 7 2,502 2,510 2,601 2,647 2,693  FRIMREA 30.24 5.73 5.73 5.73 5.73
HAAEFEAD R~ 2,406 2,198 2,378 2,388 2,401 Bk 58.18 11732 11732 11732  117.32
Wt s 28,605 30,661 36,478 38,583 42,783  AIHEIHR 3,283 3,768 4,398 5,118 5,973
s 5,270 5,612 8,848 7,889 8,480  Fi3AL 139.72  213.78 24948 29031  338.82
FEAlEE S 168.04  378.39 4,205 3,151 2,819  AAHE 3,144 3,555 4,148 4,827 5,634
A IR B 1,684 1,824 2,331 2,292 2,885  UHMAME 7.30 3071 207.42 24137 28170
A E A Bk 3,418 3,410 2,312 2,446 2,776 V3 AN 541 3,136 3,524 3,941 4,586 5,352
ekt A4 1,891 1,316 1,186 1,029 87255  EBITDA 4,204 4,732 5,430 6,350 7,295
K Ik 490.00  870.00  739.16  582.35 42615 EPS (AR T, %K) 1.86 2.09 2.33 2.71 317
HAeAER A 7 1,401 44640 44640 44640  446.40
R A 7,161 6,929 10,034 8,918 9353 EEMFIE
VMR G 48791  366.56  573.98  815.35 1,007  RHFE (%) 2022 2023  2024E  2025E  2026E
A 1,690 1,690 1,690 1,690 1,690 REfEH
FANR 2,800 2,788 2,788 2,788 2,788  BFUKA (5.46) 12.50 18.61 12.32 12.72
B4R 16,456 18,898 21,356 24,216 27,554  FLAli# (12.14) 17.18 16.22 15.96 16.35
)3 B B B R R 20,956 23,365 25870 28,850 32,333  JaA&AAN 3441 (10.65) 12.36 11.83 16.37 16.71
Pk i) %P & ] 28,605 30,661 36,478 38,583 42,783  FHAIMH (%)

EXIES 29.24 29.88 29.97 30.64 31.10
NLREER EEIES 15.77 15.85 15.60 16.16 16.73
2R (ARTET) 2022 2023 2024E 2025E 2026E  ROE 14.66 14.98 15.69 16.27 16.85
Z2EEHAL 3,664 4,734 2,887 6,493 5303 ROIC 18.10 18.57 18.04 20.50 21.07
A 3,144 3,555 4,148 4,827 5,634  fxfkfe s
A 18 e 4 822.40  881.78  849.76  993.59 1,132 K AMhE (%) 25.03 22.60 27.51 23.11 21.86
m4% A 106.30 8528  182.52  238.89  189.87 4 AftkiE (%) 6.68 10.38 18.24 11.98 8.97
#F MK (33.87) (72.52)  (72.26)  (69.26)  (69.26)  AHLE 2.08 2.19 1.78 2.07 223
FEFEE (71.41)  149.03  (2,183)  549.04  (1,541) E#E 1.46 1.61 1.27 1.56 1.60
HiezEas (302.76)  136.10  (37.99)  (46.97)  (42.59) BiE#H
B EHALE (2,257)  (2,531) (3,631)  (3,378)  (2,689) EKEAHE 0.72 0.76 0.79 0.80 0.83
KA (1,301)  (1,162)  (3,202)  (2,415)  (2,726)  RKIKHAHE 10.33 11.02 10.10 8.80 8.80
KB (1,379)  (1,568) (8.80)  (10.01) 219 BAREKAE 8.30 8.96 8.96 8.96 8.96
FAIF A 422.58 199.07 (419.45) (953.45) 34.66  Hm@AgE (ARF)
ERxEHAE (1,422)  (2,224) 728.89  (3,049)  (2,538)  HRME(RAMHEE) 1.86 2.09 2.33 2.71 317
FE il (1,897)  210.35 3,827  (1,054) (331.72) AMLFALR(RAMEE) 217 2.80 1.71 3.84 3.14
R IHEH 311.00  380.00 (130.84) (156.81) (156.20) M4 /= (RATHEHE) 12.40 13.83 15.31 17.08 19.14
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao (37.98)  (12.24) 0.00 0.00 0.00  PE (%) 16.33 14.53 12.99 1.17 9.57
A F AL 201.86  (2,802) (2,967)  (1,838)  (2,050) PB (%) 2.44 2.19 1.98 1.78 1.58
A 36 o 3R (12.20)  (22.14)  (14.55) 65.51 76.01  EV EBITDA (4#) 11.70 10.25 9.32 7.65 6.62

B Nl AL, RS 7

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

2T B
AN, TR TEX, B, HIER ARSI E KO SRR T AT ITAREGIE R R BT AMAAET L K
VAAE . FLAE 3K R IF A E AT AR AT AR A 08 AR 32 DU AT & 1R 09 3 I L4 3% A 4804 BRAE AT 4R B o

— 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%, 4



HUATAI SECURITIES

» | E:
Je# #H (000786 CH) Lo Ly ERIES

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 DM B TER, FHRAARIAXALHF RI2E KRR E TR AT IEARKAITANZEAR TEF R
ATV B AR R AL RIS PTIR A ARG IE R R EATAF RAEATA A A1 5. KILE P RAN “HAAL &
# FINRA =L T oM RER R o S ATITARIE B RAE RO HEARB AN B AV /) FKAFF B, ©16K 8 N )44~
ATk S 0900 N

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

o BRIEAMRGATENS ., L F ALK ENS], RIALEZUFEHEE, TERERTRAEHA 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
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT E S @A AR I, A5 R RN 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 M 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%, 5
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dt%}%ﬁ (000786 CH) \ el | X .'.' HUATAI SECURITIES

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 2025-F 4 R AE H ML A R/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6
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