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RBRBAIRRE, &EZAFRPAR
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.' .' HUATAI SECURITIES

E R
2025 4 A 26 B | T E A/ P E A

SR B
X 35 M 4 AT

BRBAT—Z 38441, B kfi N, PPOP % %[ k+6.25%. +1.35%.
+3.75%, %% 2024 F+0.65pct. +0.25pct. +0.06pct. 4 8] —ZF B k4
EFEXELROLE: 1) FRBMRR, LEFLHF; 2) PHRAGEAE, H
Ak &5 3) RRFBARTAT, &2 Meiafd. N8 LB A HRFAZE,
RE ZATHRE B, %+ AIH BOEHE NI R

B EAIRR, &EFLEF

SARER A~ FH, GHIE &M H+8.0%, +6.8%. +8.8%, %k 24 F K
+2.9pct. +1.3pct. +3.7pct. QL 24t #738 302 v, RE . AT HH A
Bl Hb+1.7%. 17.3%, LA %=, F 0 2M K. 1-3 A4 8 £ 1.61%,
I 24 FHF, REETET AMmammak. 1-3 A %A LB HE+5.3%,
Wik 24 FRHA 96pct. [ 25 FRMAEHEFRMERMN, WE—F 4%
BEETITRED,

3618 HK
EN (H#)

#F: 7.55

AR
SAC No. S0570514040002
SFC No. BPN843

R R
SAC No. S0570524070008
SFC No. BUB018

KEA
SAC No. S0570123090022

KA A
SAC No. S0570123070039
SFC No. BVL774

601077 CH
W)
ARF: 8.14

IR
shenjuan@htsc.com
+(86) 755 2395 2763

RiEF

heyating@htsc.com
+(86) 10 6321 1166

Fidk
lirunling@htsc.com
+(86) 21 2897 2228

pujiayi@htsc.com
+(86) 755 8249 2388

PR RS, AR AR k]
1-3 A PRI H-3.2%, §ik 4 24 F+6.8pct, FAE AT, 1-3 AL BFARSE) 3618 HK 601077 CH
fedF &I H-16.6%, Hik# 24 $72.1%, & QLT kAT, anfifL  JEL L0 S
EAHPKETH BARTALLE, MS— BT ARRESAA 1497%. 4 as) 66008 77114
13.16%, # 24 FK3rb-1.15pct. -1.08pct. 1-3 A M A ALtk 25.5%, F 6 MAEHE R (F7) 62.00  420.89
bb-1.7pct, NS MEAFRZEH T E. 52 J 4 6 B 3.19-5.83 4.55-6.79
BVPS 11.11 11.74
FEREAME, FRARETIT
3AARRRHRE, HABLZENHH 1L17%. 363%, 4 3 A k-1bp. #  BEHALE
F, RREAFTIT. ME 25Q1 SRR 4 m % 0.12%, 3£+b-0.80pct. —_— ki
M H 25Q1 H11z B A& A& 0.59%, [ +b-0.19pct, IE3hAlEBE . 4 &) s AT (%) 7 %300
KR RO E A F, K2 RELT T, 2
%3 A/H B& 25 4 PB0.69/0.60 4& £
KT Pl FRE A, AAVFAM 25-27 3804 4]0 A 123/131/140 12T (3% 7
25-27 FATA+1%/4FF/#-F), Rtk 6.0%/7.0%/7.4%, 25 5 BVPS # a A : : :
M4 11.85 £ (#7414 11.84 ), AH 3+ & PB0.57/0.46 4%, *T LR ik 25 4 Apr24  Aug24 Dec24  Apr2s
A/H 1 #7 PB0.55/0.49 &, » 8] B3 Btk 42 B, B F— e HEEN, & FH AR Wind
14 F AJH25 4 B 4% PB0.69/0.60 % (7744 0.63/0.55 %), B 4= 8.14 1./7.55
B h (FTE 7.46 TI7.06 # M), 3E4FFENIFH.
Re3RT: BRI BERAAL: LFSEHERAAL .
2ZE AMFAR S HA
2K 2023 2024 2025E 2026E 2027E
g (AR T A7) 27,956 28,261 28,851 29,935 31,379
+/-% (3.57) 1.09 2.08 3.76 4.82
JEEEE Bt (AR TBET) 10,902 11,513 12,277 13,105 14,035
+/-% 6.10 5.60 6.64 6.74 7.10
FREHRE (%) 1.19 1.18 1.17 1.17 1.17
ANl & W W S (%) 13.53 14.69 14.13 13.91 13.81
ROE (%) 9.58 9.28 9.31 9.29 9.31
EPS (A& ) 0.96 1.01 1.08 1.15 1.24
PE (1) 7.07 6.70 6.28 5.88 5.49
PB (4&) 0.67 0.61 0.57 0.54 0.50
A& (%) 4.25 4.42 4.78 5.10 5.46
TR A NS, ERFLANM
T Do S IX R AT DRI — 5, 38 sl —AL [ 1
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/ KA 1235 %

.' .' HUATAI SECURITIES

Bx1l: RHE&4FE, RN, PPOP FtiE&

Bk2: F&, &k, AHRARFKMER

150 o  —H—J3E%AIEYoY% b LA YOY%

PPOP-YoY%

10% 1
56%  6:3%
5% A 5.5% /‘*/aK
/\ 3T% __31%
0% : —— : : .
1_1%J /

1.3%

-5%

-10%

-15% -

23/6 23/9  23/12  24/3 24/6 24/9  24/12  25/3

RAFHYOYY%

—— T = EH YoY%
—d— K A YoY%

12% -
10% §
8%
6%

4%

2% A

0% T T T T T T T
23/6 23/9  23/12 243 24/6 24/9  24/12  25/3

ne NS MR,

B%3: ZHKAXRLE

Bi4: TREBERBREREE

—— T AALE —BFARAE
—t— S — AR
7% - L
16.40%

15.99% 16.12%

5.71% 15.69%

15.62%

— SR —— R E (&)

800% - 1-21% - 1.22%

16% )
4.97% 700% 119%  1.19% 1.19% L 1.20%
% - o, 14.93% % - 0,
15% 14.22% 2485% 145306 14 500 600% s 1.18 /01.17%7 s
14% A 13.88% 2. 79% 500% 1
14.24% | 0, 3549 367% 368% 360% 359% 363% 363% |
13% | 13.94% 13.83% 13.83% 400% - 351% 354% 1.16%
’ 13.18% 13.53% 13.16% 300%
. (] . o 0
12% + - 1.14%
200% -
F 0,
11% 100% A 1.12%
10% ; ; ; ; . . . 0% - + 1.10%
23/6  23/9 23/12 24/3  24/6  24/9 24/12  25/3 23-06 23-09 23-12 24-03 24-06 24-09 24-12 25-03
TR R N E) R,
BE#%5: 4L ROA. i3y ROE Tl H BA6: PN & BB R RN
—— e I B] L 3G iR Pl s (&)
5 {LROA #1LROE (%) 7'3%
2% - r 8%
2.0% - - 17% \ 7.0% ~
14.67% 0% . N 7%
14.37%
13.69% R - 15% | 6%
1.5% - — \ 2% A
2.01% F 13% | eo
1.14% 1.15% 12.00% 9%
1.14% ° — -4% -
1.0% 1 10000 0996 | 410, - 4%
6% A
- 3%
[ 9% 8% -
0.5% - o7 L 20p
7%
-10% - L 106
0.0% - T T T T + 5% 2129 4 0%

2021Q1  2022Q1  2023Q1  2024Q1  2025Q1

2306 2319 23112 2413 246 24780-00%12 2513

WA R R NS MR,

TR AR,

3
h

£z P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o



#RBAT (3618 HK/601077 CH)

q” KA

T 3R IE 3

HUATAI SECURITIES

BA&7: Tro ABR4SRST 25E — B AL (2025/04/25)

R AT 25E PB
601860 CH AT 0.48
601128 CH W WARAT 0.69
600908 CH RBHRAT 0.54
603323 CH T ARARAT 0.50
002807 CH L IAARAT 0.54
002839 CH KRBT 0.54
F3 0.55
WA KRR Wind, £HFFR
B£8: T HRRSRIT 25E — B 1AL (2025/04/25)
R BAT 25E PB
3988 HK B ARAT 0.46
1288 HK FRAAT 0.57
0939 HK T ARAT 0.46
1398 HK B RAT 0.46
34 0.49
Fop R R Wind, %555
B£9: #KRH4T PE-Bands B£10: #AKH4 PB-Bands
(AR ) (ART)
— RREAT — RRHAT
27 A _ 8 1
-—d - “ _:-_-
20 A '_,._____,a—' L == £ TEEES 25x 61 = pee=r===" RFW  cce-- 0.6x
- 17 o= - — = 20x
15x
'_’_'——'_'____\_,_l_'_'_ 10x 0.4x
" mspuerrt 5x 2 0.3x
0 T T T T T ] 0 T T T T T |
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 IR Wind, R FA KRR Wind, R
I D F W TF AR IITE VR4 — 7, 3 Fs—AE ]2 3
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T 3R IE 3

ﬁ;ﬁ—lgjgﬁ_ (3618 HK/601077 CH) L .'.' HUATAI SECURITIES
AN
FliH % RIS EoEa
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E & HEE 2023 2024  2025E  2026E  2027E
F AN 27,956 28,261 28,851 29,935 31,379 EKE (%)
SIS 23,493 22,494 23,169 24,328 25787 %% 6.97 5.65 1451 10.09 9.07
F 4N A R 1,791 1,612 1,693 1,659 1642  AH 8.64 5.10 11.71 9.32 8.28
G 9,820 9,394 9,338 9,478 9,770  AlEE A (7.52) (4.25) 3.00 5.00 6.00
WA ATAIH 18,136 18,868 19,481 20,424 21,574  FHHMANBHR (6.37)  (10.00) 5.00 (2.00) (1.00)
PR AFHL R 1,071 1,028 1,097 1,170 1254  EELHEA 2.93 (4.34) (0.59) 1.51 3.07
BRI K 5,941 6,020 5,813 5,834 5,948  JaiHA)HE 6.10 5.60 6.64 6.74 7.10
)2 £ 4 A 10,902 11,513 12,277 13,105 14,035 &AAHKE (%)
ROA 0.80 0.80 0.79 0.77 0.76
ROE 9.58 9.28 9.31 9.29 9.31
il L 8 A AN TG 33.94 31.86 30.95 30.23 29.70
2 ERE (ARFER) 2023 2024  2025E  2026E  2027E  EHRMALEH (%)
b3 I 1,441,082 1,514,942 1,675,342 1,821,753 1,964,052  ##) SJA/E Ll A 84.04 79.59 80.31 81.27 82.18
A 647,277 683,831 783,046 862,055 940,238  HFL&MKANIF LKA 6.41 5.70 5.87 5.54 5.23
73 488,008 543,448 595115 648,675 700,569 M AJCALL 33.94 31.86 30.95 30.23 29.70
&tk 1,317,580 1,381,333 1,532,806 1,669,736 1,801,870  MAAIRK/E LA A 21.25 21.30 20.15 19.49 18.96
B 896,202 941,946 1,052,247 1,150,340 1,245,546 HERE ARTFTEF)
HAT T B A 277,736 239,543 210,449 229,412 247,694  SHBALEE 29,434 30,442 33,354 36,837 40,646
REAH 123,502 133,609 142,536 152,017 162,182 RRG# 7,703 8,069 9,162 10,086 11,001
RRSEHRE (%) 1.19 1.18 1.17 117 1.17
RS HKEEFEE (%) 366.70  363.44 36407 36523  369.48
FREEE (%) 4.55 4.45 4.26 4.27 432
ZRRA (%) 0.98 0.93 0.85 0.75 0.69
ELEEECESS TE (ARTEA)
Rt FE 2023 2024  2025E  2026E  2027E  AS—HAAEHR 116,457 126,456 134,566 143,988 154,091
PE (1%) 7.07 6.70 6.28 5.88 549  —HF A4 122,588 132,592 140,564 149,986 160,089
PB (4%) 0.67 0.61 0.57 0.54 050  FAH4H; 137,660 143,120 153,203 163,108 173,645
EPS (AK ) 0.96 1.01 1.08 1.15 1.24 RWA 860,885 860,885 952,035 1,035,235 1,116,098
BVPS (AR ) 10.19 11.07 11.85 12.68 1357  HO—BFAELE (%) 1353 14.69 14.13 13.91 13.81
FRMEA] (AR T) 0.29 0.30 0.32 0.35 037 —HBEAELE (%) 14.24 15.40 14.76 14.49 14.34
’EE (%) 4.25 4.42 478 5.10 546  FAERE (%) 15.99 16.62 16.09 15.76 15.56
TR : N NE, &
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4



B0 e 3R4E

# R W47 (3618 HK/601077 CH) G | A% MM 1 oaras securimes

I

A7V B 9
AN, IR, WS, #HIiEH RIRE TR KU EEFHI BT SATIF AT AREGIE A R K ITANIAZTIL; RAE, A
JE R A K I TR AT AR S BT AR A 0 LR GE SR BT R K 09 B L B4 B 1A) B AL AR AT AR B

— 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

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE 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 LAFERTRS,
A 3t AL PTo1E & T AR K BBy 51 T RESR, BITHE Y 817K EA48 8 2 KRB 5.

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&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%
—EE. AHRIE SRR R — 6 R, R BIEH A TR AR, AT X 49 5 FIER TR
BB H AR R IR KA B @R D K KENH KA,

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

ERBAEFELEO FTFFNERARN, SAREMBGIERAIBRTATN T AEEFTERLGHNEXR, EFEFTHHL
T, BETHRAFA RS TREGGN S T RATEIER KT IHFTLS, AN ARERTHET. UWHBE KA 2k~
S F M RIRSF RGiZN 3B LS,

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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 ik 8 89 °R — A3 MARYE . A K% 77 @ B BARI TR I A BRI 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,
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 &%

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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

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



B0 e 3R4E

iﬁrﬁ—lgj’?—? (3618 HK/601077 CH) et v .'.' HUATAI SECURITIES

A ETREEWE

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

o MARBIT (601077 CH). TR RAT A L4RAIT (3618 HK): A4 akizpr (FH) AMNG ., LT 8 f/R L £
O] 5 B ARG N S 6T T AEAY 1% R A L,

o HXEZNWHESL, HHAEEEGER (FB) AR GHE T https:/www.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
B RGER (FEH) ARASHIT S,

(E-E2REHE

o PATIFILIR. AT KA BA AL H RIZAE RIR L TR BAARIER R EITANGEAR . TFERAF . 27T
B A ZAE G KIEPTR B A AREGIE R R RATAF AT A K M §-H) 3o A E P ATR B89 48 % AL 7845 FINRA
E LT AT R T o D ATITARIE 4 i 69 B RN N Ao B AV B8 /1 FEATH 8, L4508 8 /) 8] 487 4847 Ik 4 890K
No

o MARMIT (601077 CH). E A KAT A 44T (3618 HK): HERIERMM A RN S EF N84/ RALKE N E H
B ARGy 8) 3 — R LB RIE A6 e K 1% 304 B,

o HRIEKNM A TRAS] LT NS/ REFEENF], RIRIBITE VLA F IAKIZH X E P & R EERIERGR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT AN F/RELIKENE], RIRESBERE, TF R R THRASFA RIBE b PTIRE W
HATIE R (RAEATAR X)) KT, FTARATHATIER SR ZIER (REZT). B, RITHLZEIRE TR
HBaAZFR,

Ak

LRIEHF (Fhdk) BIRN S BFA Ak oG EME TR ATHIR G HFTIE, TAERATHZRR S, OHIL
K. BARBEARNTOEE, RHARHOITERESAFTIMTAERSY, HELR (M 5P E) A5 4 M
), AT S @A AR I, 5 R RN T B AT R AR B RIER (Fiedk) A RN 8] T R A AR AR (W
F BRI &) % 32C K0T R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BAHIAMBETHER, REIEHR () AN SRS KRS N BRI EE T, R EBLEMRMBIE, F
WPl AR AR SR EAERIEE () AN . ARSI sk B gk R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMPANEZELMEANE T,

R BLHA

BIFBAT A RELH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 BT 8 = 3R) 4axt J ok & ILa9 14
(AR kR PR 300 54, FETHEEARAENRYL, £ETHLERIRE 500 54, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, #hdm T HhEH xR, HETHLEAFBERMIEREL, £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: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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iﬁrﬁ—lgj’?—? (3618 HK/601077 CH) et v .'.' HUATAI SECURITIES

ERREARREE

¥ E: ERIERRD A RS EA T BIE S QAR GERIXTTE 7 kST AE, LB TIESR 5 4 : 91320000704041011J

FH R (FR) AR LA RTBIER A AN HIEAREE L7 L5554, 285 TiE% 5 H : AOKS809

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LGOI, 2
gl 55T %5 % : CRD#:298809/SEC#:8-70231

A ERIEHK GrmdR) AR S LA FH iR 2akE I BME T AT HREFTIE, FELABEV S5 »
8] E M5 : 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
SR ZRAL: 100032

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

FY|TARHE X 5 W% 5999 54 K E 10 B/drEgmAL: 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

EELBER (§8) ARAS

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (HH3R) BAIRAE

KB eRPS 15 KA, #08-02, #/e3 018981

%.7%5: +65 68603600

A : +65 65091183

ORRAFT A 2025-5F 4 R A H LA A [ 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 7
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