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SR R
BAER S

FR2HAR
20254 4 A 20 A | ¥ E AR

2024 F 8] E I K 81.89 1, Bl HL3g K 6.13%; V384 #1d 4 6.68 12T,
Flb3g K 18.53%, kT &A1 A (7.5120). H ¥ 4Q24 £ F N3 Z ik
X 19.724¢ 7, Bl 3 K 9.45%, Y3 &% A 1E A 0.16 1 T, Bt ) 85.21%,
KNP £ 2 2 LA RIEMAENH R, EPARK, ZMNAETFHIRRE AT
BE KRG LA, ARNEE Al H @ %M RN A E T F T 69 KRR %,
HBH CENT 4

2024 R AR BB E K

DSk A, 2024 50 8 AR B B E IR 79.0912 T, B b3 K 5.30%,
E3Q24 5% 5 R LS HEF T TMRALMER, M T ERLEZTIKA
2.80 1z, mbiw% 36.73%. S X KE, 2024 SN EENEd. £ A

B PR (£R):

B AR (AR, ) :

EiEa EH

SAC No. S0570523070003
SFC No. BUC499

wangxing@htsc.com
+(86) 21 3847 6737

B4 E
gaomingyao@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570523080006
SFC No. BUP971

R R EXZ)
SAC No. S0570524080005 wangke020520@htsc.com
SFC No. BWA966 +(86) 755 8249 2388

FRAR S
chenyuexi@htsc.com
+(86) 21 2897 2228

KEA
SAC No. S0570123070042

KX b %45 H 52 IALN 18.85. 10.20 12T, 4 A1F H+10.27%., -12.85%:;
Bk 4 2N 49.72 12T, Rk 10.89%. A A

. BAR (AR ) 28.89
2024 FEA RAEPMAE, FREERIT KEH (ARF RE4A 18 1) 25.34
2024 2 8 R A AN 19%, B TR 4pct, £ R FZNE) F M AM T (ARHES) 19,397
*‘I‘fﬁ#&iﬁiif]ﬁﬁﬁ B TN &) E AR BAF, 2024 SN S ARG IR B A 5/");]:”'3»55‘&% (AR FET) 1,613
E 455 % 2.35%/2.18%1/8.39%, 4 #F +-1.16/-0.05/-0.78pct. 2024 F/ gzvfsf”(f;f) AR 108a2.08
ST EA L6, nkbﬂﬂfff_’b{ﬁ (2023 £ H 569 F ), L2 A HE :
BRI ERATE L L AT E A A S
REXERKBETH, KPFH ERel Hiy s KX %) — A
SR A, BAVAANABNEHR. S FWASE L5 ERALLELEOTE g Ji%300
o F—F @, MEBENNEREMKE, BARIALZOLEF., K -
kA&, HAVAA Al £ =@ % MEEAN K, NAEABRE -
AEALLLATUIR BG4 R B, A RIedB K RA %t T R ey) Mg, &
T AAIINA AIPC, P IPILE AFT 94 2 A 8] TR 69 L 5138 K & - S

(32) + : . .
%{% “§:)\” ’E’T—% Apr-24 Aug-24 Dec-24 Apr-25
F B 5| PC SN 2 E shHok, KRATTAN S 2025-2026 FIL N AR R Wind
m, HaIN 2027 FFM . FAVFA A 5] 2025~2027 F )3 %A E S R A
5.8/6.9/8.0 (#T{A: 6.5/7.7/-) 1z, T/ &) 2025 F Wind —#& #i#) PE
WA 36X, F &N ) EsmMA LM Al 695 RA B, T8 2025
38x PE (AT/i: 22x, £ & ZTirbN\afF{aeieH), st B4R1H 28.89 T
(AT1E: 18.62 ), ¥ “EN” 4.,
R eFE T 3540 Al =3t E REFE. T3 35% kb5,
ZERMIBARE RFA
S EE 2023 2024 2025E 2026E 2027E
BN (AR T A7) 7,716 8,189 7,980 8,920 9,731
+-% 36.65 6.13 (2.55) 11.78 9.09
2B BN 84 A (AR T E ) 563.55 667.96 581.93 687.74 800.23
+/-% 54.63 18.53 (12.88) 18.18 16.36
EPS (AR, RAHHE) 0.74 0.87 0.76 0.90 1.05
ROE (%) 20.27 19.83 14.94 15.18 15.17
PE (4&) 34.42 29.04 33.33 28.20 24.24
PB (4&) 6.19 5.38 4.63 3.98 3.42
EV EBITDA (%) 23.42 22.89 27.18 23.15 19.77
PR IR: NSRRI

T P B SE AR AFITE R IR0 —EF 5, 8 A sl —A2 ] 5 1
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S~ #=38 (300638 CH) ' MM vuaras secunmes
Bxl: NEKARL B&2: 28 RE&5F)HRR L
B (F7F ) 1 51 £
JEE- 2 SR YoY (% #h)
(&7 7) — A YoY (& #h) 800 ' 120%
9,000 - - 60% °
8,000 700 L 100%
- 50%
7,000 | |
600 | 80%
4 - 0,
6,000 40% 500 -
5,000 - - 60%
L 30% 400 -
4,000 - L 40%
3,000 - L 20% 300 1
L 20%
2,000 - 200 -
L 10%
1,000 A I 100 A F 0%
- T T T T ~ 0
° 2018 2019 2020 2021 2022 2023 2024 . 0 - ' ' ' ' ' - -20%
2018 2019 2020 2021 2022 2023 2024
KRB Wind, EEFR FARB: Wind, EEFR
B&3: NEAMELAERGAE Bx4: NaFAE
BELAE = - - 3GA R HWERAE = = =FRFAE = = =FHAFAE
30% 1 12% -
25% - 10% - LT T T T T T T~
rd -~ -
rd - ~.
20% 8% -
15% 6% -
10% e — = 2% -
- -~
~ - - =
~ - - - - -~
- - e ™ -~ -
5% - 205 S _ """
0% . . . . . 0% ; . . . . . ‘
2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024
FHRK: Wind, 555 FARR: Wind, 555
B&5: TRAIAEE (BE 20254 4 A 18 BI&EMR)
A AT B A (FFA) PE (X)
EHR R EHR LM (=) (A% L) 2023A  2024A/E 2025E 2026E 2023A  2024A/E 2025E 2026E
002881 CH #4414k 43.51 11,391 65 136 185 249 177 84 62 46
688100 CH  Blkfs & 34.86 17,140 525 631 786 974 33 27 22 18
603236 CH  #izilif3 67.66 17,704 o1 530 733 944 195 33 24 19
F 135 48 36 27
300638 CH  J~ =il 25.34 19,397 564 668 582 687 34 29 33 28
Er AR BURAE B 2024 SR04 R D SR ARACHE . ASiRiE4E 2024 R34 A1 Wind — R 2025-2026 45 5T s 8] 0 & B Wind —E .
KRB Wind, 2R
B %6: J 48 PE-Bands B%7: J A=i@ PB-Bands
(AR) (AR )
S Ao J Aol
47 45 -
jm———
[
36 ] & ----- 45x 3{ 0 o - - 9.1x
~_ "
oo - — — 40x T T
- 19
24 PRI, "y 30x 22 5.8x
25x 4.1x
12 11
15x 2.4x
o 4 . . . . . 0 . . . . .
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
FA K Wind, & &5 5% FTH R : Wind, E£EHFT
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
RHF~ 5,486 6,283 6,523 7,116 8,077  FaMA 7,716 8,189 7,980 8,920 9,731
A 1,025 1,120 1,093 1,574 2,640  FLARA 5,930 6,606 6,420 7,165 7,806
B 1,939 1,946 2,043 2,204 1,850 B LA A0 18.42 20.06 19.72 21.45 23.63
Jh A SRR B 31.31  479.19 58477  406.34 67487 FLHA 270.63 19250 17555  187.32  194.62
FAAT TR 2 18.29 34.16 16.95 40.18 2214 FRRA 171.84 17825  151.61  151.64 14596
A 1,286  979.72 1,160 1,151 1251 WMH%A 30.30 27.57 34.87 13.98  (14.98)
FARA T 1,186 1,724 1,625 1,740 1,639 #ERAEMRK (37.72)  (46.39)  (32.19)  (43.37)  (47.23)
ik &= 1,610 1,266 1,222 1,186 1,158  AMAMMEE IS 0.00 2.03 1.01 1.52 1.27
KA 60.48 57.27 62.27 62.27 55.81  4&FHAE 569  162.86 30.00 20.00 10.00
sy 151.56 78.97 78.44 82.56 80.84  FHLAH 62410 67032  597.92 70581 83175
A 42165 33397  339.44 33742  330.06 FLIMKA 0.01 2.52 0.64 0.79 0.99
FAAE R T~ 975.94 796.08 741.35 704.16 691.38  Fukshi ik 1.02 2.36 1.46 151 1.59
= 7,095 7,549 7,744 8,302 9,235 Al 623.09 67048  597.10 705.10  831.16
s 3,315 3,647 3,296 3,200 3,366  FifEAL 58.11 (6.35) 12.89 13.97 26.01
B 274.06  671.62 53293  541.80 50510 A4 56499  676.84 58421  691.12  805.15
A IR B 1,726 1,719 1,950 1,821 2,082  VHMEAME 1.43 8.87 2.29 3.38 4,92
A E A Bk 1,315 1257  812.76  837.69  778.89  J3B&HAN 3441 563.55  667.96  581.93  687.74  800.23
ekt A4 651.67  289.41 251.42 21343 175.43  EBITDA 836.43 83940  687.57 78521  862.25
K 39447  189.97  151.98  113.98 75.99  EPS (AR, AXK) 0.74 0.88 0.76 0.90 1.05
HAudE R A 257.19 99.44 99.44 99.44 99.44
R A 3,967 3,936 3,547 3,414 3542 EEMHIE
VMR G (4.47) 8.63 10.91 14.29 1921  &HEE (%) 2023 2024 2025E 2026E 2027E
A 765.81 76556 76545 76545 76545 BKE#EH
K AR 689.19  690.00  690.00  690.00  690.00  FikAA 36.65 6.13 (2.55) 11.78 9.09
B4R 1,675 2,053 2,637 3,329 4134  FLAlHE 75.12 7.41  (10.80) 18.04 17.84
)3 B B B R R 3,133 3,604 4,186 4,874 5674 )3 /f&AN 5441 54.63 18.53  (12.88) 18.18 16.36
R A AR AR S 7,095 7,549 7,744 8,302 9,235  FHARA (%)

ERIES 23.14 19.33 19.54 19.68 19.78
ALRER EEIES 7.32 8.27 7.32 7.75 8.27
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 20.27 19.83 14.94 15.18 15.17
2EEHAE 653.98  439.89  562.59  547.19 1,142 ROIC 18.59 21.09 18.34 19.97 24.96
A 564.99  676.84  584.21 691.12 805.15  4Efk# S
718 A 191.14 162.09 71.56 79.52 55.80 W AME (%) 55.91 52.14 45.80 41.12 38.35
W45 R 30.30 27.57 34.87 13.98  (14.98)  # AfieE (%) 6.41 5.11 (8.28)  (17.55) (35.10)
#F MK (5.69) (162.86)  (30.00)  (20.00)  (10.00) FEHKE 1.65 1.72 1.98 2.22 2.40
FEF L (171.44) (357.42) (86.54) (203.15) 32040  EFHILFE 1.03 1.21 1.36 1.58 1.76
HezE s 44.69 93.67  (11.51) (14.28) (14.62) ‘BiE#)
BREHRLE (283.18)  (479.27) 431  (22.81) (16.12)  EiFERHEE 1.14 112 1.04 1.11 1.11
TALH (155.57) (124.10)  (13.96)  (32.21) (32.67)  MAKIKRFK A F 3.73 4.21 4.00 4.20 4.80
KB (133.66)  (434.33) (5.00) 0.00 6.46  BATKH 4 E 3.45 3.84 3.50 3.80 4.00
E R & 6.05 79.16 23.27 9.40 10.09  HEAHE (ART)
ExKEHAE (208.70)  (244.19) (593.81) (43.11) (59.71)  H R E (RATHE) 0.74 0.87 0.76 0.90 1.05
FE il (414.53)  397.56 (138.68) 8.86  (36.70) HMBEFALR(RAIEE) 0.85 0.57 0.73 0.71 1.49
R IHEH (205.45) (204.50)  (37.99)  (37.99)  (37.99) AL E(RATHEE) 4.09 4.71 5.47 6.37 7.41
£ il LI A 134.17 (0.00) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 59.78 0.81 0.00 0.00 0.00  PE () 34.42 29.04 33.33 28.20 24.24
H A A 217.33 (438.06) (417.13)  (13.98) 1498  PB () 6.19 5.38 463 3.98 3.42

o 3 o 3R 161.70  (268.43) (26.90) 481.28 1,066 EV EBITDA (4&) 23.42 22.89 27.18 23.15 19.77

s NENED RS

3
h
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I

2T B
AA, 3%, F45. T3, B RIS TR R E A H MBIk T S ATIR ST ARG IE R R A AT ABNAPAAZTL; A
A2, R RA KR I TR AT AR P $ A 09 AR SR AT R K 09 & L AL 4 2 A) R 0K AR AT AR 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

ARELATANRNATEN, CATFTHESHRF, 2EANRLXBKIMOATRAN R )V ZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN 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

KNG ARZ FINRA 892MER, AFRXSMITIREA EMA FINRA S9FF oI EA FINRA 247U 69 72 M5
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
FEE PR E 8 S PR L LAY 3 P -

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
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 E LAETRARBERRBR AR, RARRGSAT T ER o k(B @ AES A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
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 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,
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 &%

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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,

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



HUATAI SECURITIES

, ' KN 4
J-#=i8 (300638 CH) )\ S5 T17] ERIES

A ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T 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 ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o PATITEN, ZhFE. EITRAARMAALH RIZAE RIRE TR B ARG IER R EAT AN ZEAR . FF R,
SHTIT B AR R AL G KRR PTR B AR OIE R R EAT A AT XM S5 A 5. AWEFRHIRALN “BEAL” &
1% FINRA = X T AT a9 REEMR R o AT IFARYE B2 Rl F 09 HARM N A B AV 8 77 RAFH B, 6L46TR B 8] 4R
AT B89 08N,

o J A2i (300638 CH): ERIEAMD AN, LT F/REFEENNAERRELABZA 12 M A Y @40
89 0 8] FR AL AL T ARAT IR 5 O BB B

o ERIEKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAHEAA FIREHB XL P B ERAWFEERIELETR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER TR RIBE T ATIRE W
HEATIER (RAEMMAXIZT) KT, FTRITHETEHFRBRFZIER (BT, Bk, #HAEFZZIRE T
HBaAZFR,

ik

L RGEH (Fhod) HRNSHHHFH ke B EMA N EATHREETIE, TAEXATY B, GIiE
K. BARBEARNPOEE, RYFRHOITERSAFTHIMTAERSY, HELR (M5 E) A5 4 M
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiedk) A RN 8] 7T R A AR AR (W
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BAHEIAMBETHER, REIEHR () A RN SRS KRS N BRI EE T, R EBRIEMMPBIE, F
BREIPP@f A AR RRERADLERIESR i) ARAS . RREQHF I ElE w3 2 B Rirk (FHm
W) HRANRAZEREFIE, THERAXREMSANELMEANE T,

R BLHA

BB AT A RELAS BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o s A0 69 BT 8 = 3R) 4axt B ok & ILa9 04
(AR kPR 300 54, HFBTHERARAENRYL, £ETHLEAIRE 500 54, 6EFTHEEAE B
AR, B AT HAEA A% 225 54, #hdm T HhEH xRS, HETHLEAFERMIERHEL, £E
% Ak A g 100 4540, Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE 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: NG T A K 15% A b

YABIPE . CHAZIPE . BARN AT, VA FE R AP AR 8 R

IR : METRAETAFRELEZCEAAN. HTERRIFERRBIZF AR/ R MR GFERANLA &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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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

ORRAFT A 20255F 4 R A H LA A [ 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



