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A5 R #igk
2024 S5 8] = A gdk 39.83 1L T/lyoy-13.02%; 13 &4 #| 2.44 {7~ SACNo.S0570524050001 fanjunhao@htsc.com
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%A yoy6.15%. 2024 5N &)tk Sk - T H T F . T R EME Hhig R IR
BREZAHYE, HRbiFNEETEEY R, 24H2 e.ofamH; RA k4 SAC No. S0570519010001  sundanyang@htsc.com
W B AR, RS, B2 2025 4, AMBT 1) BUEAL 2024 iy STONC-BAAKE (S0)20ea0s0

TRGEMG, SR ADHERN; 2) BRELEH 24 F7 0480
MEMAYE ARALEEREAALDEHELEE KRR, 3) TRSHMmAE  AAKE

MR AR R QR MAFEHF LR G R E . R FE L BAR (AR ) 8.83

KM (ART BE4A118) 7.51
B & i MO e gk, BAREEHERNBANARE T (ARBET) 7,634
2024 S ALtk Fo sk 4 F M 24.75 1L Iy0y2. 46%. b, MEFI 963 L O EAI IR (MR G
/y0y1236%; fi ﬁ':‘]’-@":l:‘ﬁgi"}'i 1301 'TZA;E/yOY'348%; = &éé#@{t{&%ij];}% BVPS (/\;i.ﬁ’) . 4:04

£ £ 4 & 62.57%/yoy0.44pct. BUE R E AL A4, FHBH R AT L
& IP B4, "% 1.0/2.0 48 5 yoy13%/35%, MAIER: HHFHER pmptpm
yoy18%. ¥ i i A W & B/ K SLAE & 30 A48 B/1.7 1L, Haelnsss,

FAV 1A T 5 B 6 A LG ST 2 i o T S AR, 5 R S %) I
{2 IR & AR, A1 & KA E R ak 2000 7 T, #7/1TH. 22 .
10
: , ‘ M
BABRMA L5 BUE KA EHE, EHHELFHERL .

BB B e Rk 4 2024 4 E K 3.43 1L T lyoy-2.43%, E A E K )

35.92%/yoy3.62pct, H P RAtL G ZHHLERRHKLE, EHRER AR ”r

MR K T, A LA R R SRRl 5T 5 E B K Chrze amze  Dezd  Aprzs
T A kG HEBER A I MHAE AR, Q) BRi s A KA R AT
SHBHEHGMRESMIEKEE, BHREELS 2024 S0k 512 LT
lyoy-1.41%, £4 %% 52.32%/yoy-1.07pct, £ & HEHITLBEE T, &
5 REG 24H2 3k LB, R ME R S R AANE K 4k SRk,

AR Wind

B A 5 £E1E

FEANAEY, ik L 5B KN B E, kSl FRRITRAEE
FRREMT BN, KN TH 25 F08) EH/MhHRIENGRH A E
10%/15% (RAE 15%/20%), /2 25-26 )3 £% #1189 H1-17%/-20% £
2.92/3.36 fe T, H#it 27 F)aF4HlEA 3.79 et (25-27 CAGR %
16%), * & EPS % 0.29/0.33/0.37 L. A Fo3f&iik, AL T4
25 FACHk Su/ 25 el R A Ik % 33/15/31 45 PE, *t )2 77.4/4.8/7.6 /¢ T4, &
i+ BART 1A 89.8 1z L, A BARM £ 8.83 T (AT 8.28 T, fthsu/Zh a0/
JRA A2t 2 27/15/20 4% 25 F PE, *t 2 68/12/5 27 18)

AIeRT: B Fit RER: LEERME: 1T RTFE,

ZEMMBARG HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 4,579 3,983 4,501 5,000 5,505
+-% (64.65) (13.02) 13.01 11.09 10.11
3 B BN 8) AL (ARTE ) 303.39 243.53 291.72 336.05 378.87
+-% 567.44 (19.73) 19.79 15.20 12.74
EPS (AR T, &) 0.30 0.24 0.29 0.33 0.37
ROE (%) 7.82 6.19 6.34 6.81 7.13
PE (1%) 25.16 31.35 26.17 22.72 20.15
PB (1%) 1.90 1.86 1.74 1.61 1.49
EV EBITDA (%) 14.16 13.49 13.89 6.89 4.38
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#3434 (600223 CH) )\ A% VM susrai secunmes

/8] 25 - EARAEE 89.8 LU, 3 B AR 8.83 o A AEAEIF 4T

1. AuteSdk g KA 2025 AL 5o dk 45T #K 0% FU7E 2.35 12 L, *THb /4] 25 % Wind
—HEMMHME PE 28 15, FEI NS C R Z L H5HEH, K RIEE, FTHELE LR
o, KERYaRED, EE+EEZRBIRKRE L Z LRY, Na ks 58K
Bt o T3] 25 Fitksmik 4 33 4% PE, 1A 774217,

2. EHYSH: HitEHLS 25 Fuakd Al 0.33 12T, Tread 25 F Wind — &4
MEPENS 5, &TFandthilkd 25 F 154 PE, 14 4.76 2T,

3. RHEBRITAEE &, Fflls: KNPt 25 Fuak)a 44 41E 0.24 21, Trn§)
25 F Wind —& M PE 31 4%, % T2 5] R4k 4 25 4 31 4% PE, {414 7.63 1L L.

BAl: a4

EF R EHF R AR B’#H () FHE L) PE(TTM) 2024PE 2025PE 2026PE
At Fe b S
603605 CH %4k 78.20 309.87 21.4127 19.99 16.18 13.40
603983 CH HEAMY 37.55 150.58 46.4176 41,51 32.35 26.13
600315CH  L#%RMk 20.92 140.63 -17.5000 -14.14 35.86 29.04
ki 200.36 16.78 15.79 28.13 22.86
EfHL$
603707 CH  4&AMH 11.51 185.96 -43.97 21.12 16.11 12.19
300009 CH  Z#t44 8.01 133.97 18.95 20.44 14.15 11.88
601607 CH  L#EZ 18.64 612.16 15.18 17.10 13.37 12.00
ki 310.70 -3.28 19.55 14.54 12.02
BMBATEE Sy BAF L F
688363 CH R A 48.00 231.21 132.67 141.08 38.35 30.55
688366 CH 254 A4 56.31 118.13 31.23 33.60 25.33 21.18
832982 CH  #ik44 339.01 300.06 40.91 24.98 30.04 23.30
ki 216.47 68.27 66.55 31.24 25.01

E: HAERE 2025.4.11 04
FARR: Wind, &7

BR2: 23 MAEEL RN

3 S5 3k FlE T T b2 8] Wind B 4% PE B AR 48
(BFRL) — M PE #4a (FFR)
Pt B b - 234.60 28.1 33.0 7741.80
EHL 4 32.71 14.5 14.5 475.71
JRREBAT A S e S 24.41 31.2 31.2 762.57
43t 291.72 8980.08

FAPR B N84, Wind, /TR

R e

AR FERANA, AT REBRIERA Sk, &hR A B ERIE, 5 RE S
BT e A e e Ao ) R e N 8] B ATAL T okms 44 A0 0 £ B i 3, % E bk F it
Bk, e syl R RN, BRI R E S T AL S K RE K, THFER TARER
R, Bpohn A BB A

W HERALE, NSRBI EE TSN T FHIEFTHY, M LR FES,
ERM BT HELKRG, RETEFTRKEAATR, NIEFRUFLFERTHER, K
1Fn At Sk 538 KAk, ok B

FFaksE$hable oS e st ok f @ is & RE N SEF BRI, FRERAEHAZTM,
KK Rk B ABOE R AANEB R, NEEHL S, RHBATES, Aokl k575442
RETEHA, FLFokl. FRMETH, REER NS BKAAHERE I,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2
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HUATAI SECURITIES

B %3: #&%i5 PE-Bands B4&4: #%i PB-Bands
(AR (AR )
194 15
46 - emee-- 265x 12 4 TRl gee=cm=="""" eecee. 3.1x
- = = 220x - = = 27x
7 -, 175x 8 2.3
1 bl
o P 130x 1.9x
49 - 4
90x 1.5x
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
AR Wind, 545 FA KRR Wind, &%

BT B W Fr ke SR RPHTIT 2 W R IRE 89— %, 75 F e — A2 ] 7 3
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HUATAI SECURITIES

Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 5,984 4,144 7,785 6,612 11,715  #®MA 4,579 3,083 4,501 5,000 5,505
EI 1,734 2,948 3,331 4,827 6,888  FLRA 2,450 1,885 2,104 2,323 2,588
R K 45498  403.05 289.36  479.86 70.67 AL Al 36.42 40.15 45.37 40.00 44.04
FeAe 3 R 3,062 19.25 3,463  382.93 1,819 #FL®A 1,446 1,463 1,539 1,719 1,982
FAAT TR 2 51.59 88.50 2402  100.98 2,101 %A 22298 18299  180.03 19500  214.71
HH 525.44 55871 49326 66842 62534 M5%HA 57.07  (29.26) 40.16 44.78  (112.16)
FARA T 156.50  126.28  184.32 15274 21110  # =&fhdik (15.92)  (11.52) 0.00 0.00 0.00
FRFHF 2 1,833 1,857 1,890 1,936 1,867  AAMEEFKE 0.00 0.00 0.00 0.00 0.00
KIBF 139.11 12853 17853 22853 27853  #H4MKE 214.34 63.98 7.87 7.87 7.87
sy 1,055 1,163 1,146 1,173 1,003  ERAHE 41945  337.83 44939 51501  578.44
T3 7 14870  163.22 14529 11853 91.31  FRIMREA 224 9.97 473 473 473
HAAEFEAD R~ 490.90  402.26 42012  416.62 40372  FLs L& 8.73 1.51 21.88 21.88 21.88
= 7,818 6,000 9,675 8,549 13,582 A& 412.96 34629 43224  497.86  561.29
s 2,402 1,106 4,466 2,975 7,600  FR3AL 46.82 49.85  108.11  124.46  140.32
FEAlEE S 70522 21212 3,063 1,000 1,000  A#1HE 366.14  296.44 32413 37339  420.97
A IR B 44798  413.35 42823 1,121 0.00 YHMAHE 62.75 52.92 32.41 37.34 42.10
A E A Bk 1,249  480.88 97547  854.67 6,600 Y3/ AN 54 A 303.39 24353 29172  336.05  378.87
ekt A4 735.93 105.63 96.31 87.42 75.76  EBITDA 620.58 422,54  588.86  674.65  597.68
K Ik 665.04 44.55 35.23 26.34 1469 EPS (AR T, %K) 0.30 0.24 0.29 0.33 0.37
HAeAER A 7 70.89 61.07 61.07 61.07 61.07
R A 3,138 1,212 4,563 3,063 7675 < EEMFIE
VMR G 66537 68347 71588 75322 79532 &#tFE (%) 2023 2024  2025E  2026E  2027E
A 1,017 1,017 1,017 1,017 1,017 RE&feh
FANR 612.51  612.86  612.86 61286  612.86 FLMA (64.65)  (13.02) 13.01 11.09 10.11
B4R 2,385 2,475 2,800 3,173 3,504 A 3494  (19.46) 33.02 14.60 12.32
)3 B B B R R 4,015 4,105 4,397 4,733 5112 I3 344l 567.44  (19.73) 19.79 15.20 12.74
Pk i) %P & ] 7,818 6,000 9,675 8,549 13,582  FHAIRY (%)
EXIES 46.49 52.68 53.25 53.53 53.00

ALRER e UES 8.00 7.44 7.20 7.47 7.65
2R (ARTET) 2023 2024 2025E 2026E 2027E  ROE 7.82 6.19 6.34 6.81 713
Z2EEHAL 47415 22865  (2,263) 3,784 2,033 ROIC 9.60 21.52 8.97 61.20  (31.15)
A 366.14  296.44 32413 37339 42097 SN
A 18 e 4 157.81 105.94  116.96 13257  149.16 %= A% (%) 40.14 20.20 47.16 35.83 56.51
%% R 57.07  (29.26) 40.16 44.78  (112.18)  # A theE (%) 1048  (54.68) (3.39)  (68.19)  (98.43)
#F MK (214.34)  (63.98) (7.87) (7.87) (7.87)  HEAkE 2.49 3.75 1.74 2.22 1.54
FEFEE 3460 (166.13)  (2,711) 3,269 1,613 @shE 2.25 3.14 1.62 1.96 1.18
HezE s 72.88 8564  (25.10)  (27.89)  (30.71) BiE#H
BREHRLE 2,673 2,993  (142.11) (171.28)  (71.77) EF~RA#F 0.14 0.58 0.57 0.55 0.50
KA (211.37) (157.22)  (97.43) (125.97)  (25.55)  ROKIKHA4#E 11.36 9.28 13.00 13.00 20.00
KB 46.36 11.68  (50.00)  (50.00)  (50.00)  AATRKH A4 E 0.62 4.38 5.00 3.00 462
Az e 2,838 3,138 5.31 4.70 378  HRAEHE (ART)
ERxEHAE (3,097)  (2,106) 2,788  (2,116) 99.79 AR B (R A HEE) 0.30 0.24 0.29 0.33 0.37
FE il (1,565)  (493.11) 2,851 (2,063) 0.00 AMRZFNEA(RIMET) 0.47 0.22 (2.23) 3.72 2.00
R IHEH (1,550)  (620.49) (9.32) (8.89)  (11.66)  HALA & (RATIEE) 3.95 4.04 4.32 4.66 5.03
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (5.29) 0.35 0.00 0.00 0.00  PE (%) 25.16 31.35 26.17 22.72 20.15
A F AL 22.98 (992.30)  (53.07)  (44.80) 11.45  PB (1) 1.90 1.86 1.74 1.61 1.49

48.93 1,116  383.49 1,496 2,061  EVEBITDA (4%) 14.16 13.49 13.89 6.89 4.38
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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AA, #E %, MM, FIiEW RIRE AT R RGN BB T AT RS AR GG IE R R AT ANANMAZT L AR,
A A AT I IR PR 6 B P R 9 B L HL 4 S M TRAE T R

— 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 ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
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,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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#®ik (600223 CH) Lo Ly ERIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) 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 (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHE

o NAAITHEAR . NI AARAR KR ATH TR KB E TR BAITGIERREITANZEAR. TFRF . 24T
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & XL T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, L3R A N 3 AT
£ 0N,

o BRIEKABM AN LT F/RELHEENS, RIXTHAEADFIREHXNQEF HERAMELFIEATT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
Z R H (LAEFTAES),.

o LRIERNMHAREAE ., TN/ ALK ENT], RIRESRERE, TEmER TRAFA KRS TR
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

Fihak

B RAER (FiAdk) BTN 3 BA ok A ahis T2 B M K 89 % AT R 44 TiE, TAERATHE SRS, QI5IE
Ko BARBE AR PR EL . KB D OITE DA DR IIMTA RS, FEAR (W5 BE %) A7 4% 20 5
B, RARE S R AR, 045 KA RN R AR, B RIEAR (AT AR 3 T i A4 AE (U
SRR A1) § 32C AR K AL E A EMRE NG S QRENE LI, ARERBATIERES., 5%
BAEH I IRE R, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMENE, #
1 5 Bp il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A bk EICE B K A IR Rl % (Fide
W) HRANAEZBEREP 26, TREAREMOANELHLOFE.,

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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P RIE R R 5] A b EE S AR GERIR TS L 504, 285 TIE% S % : 91320000704041011J

Akt R A RRIENE () AT IR 8] BAT A R IS A HOR A9 SLIE R ARG F L7 Ak 554, 278 94 TTIiE% 5 % : AOK809

£8: £ 5k (£B) ARXEAAEELZLEE A (FINRA) RR, EALEZEFREZ2LTH B LS THK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhadk: ALK (Fidodk) IR 5 BA A hodk b ks BB K K AT HIRS4TIE, 3 AR5% LM 5. A
)iE 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, 7



