IE R R ARE
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QL &, thREALEATFH Bhaik

OO feRE S

' .' HUATAI SECURITIES

FRAR AR
2025 4 A 278 | PEAH BE RN

N B KA Ar— B, 24 FEIEIK 44.09 12T (yoy-8.79%), V3#4%
# 4.16 et (yoy-41.71%), H+ Q4 &4k 11.35 1z (yoy-9.86%,

q0q+0.85%), Y= £% 4| 9328.32 7 7. (yoy-37.48%, qoq+60.25%). 25Q1
&% 10.46 12T (yoy-8.12%. qoQ-7.76%), V3444 9564.41 7 ;T (yoy
-39.15%. 0Q+2.53%). 24 SF LGk T RMAH, T2 AHMBEFEF >
£k 3h, 25Q1 V384 A A (Q1 ATHE Mt 0.85~1.0512T). M6 &,
BRI RAH B bk AR R, LA RR/AILES AMR T # R AR BRR, &
MR 8] 25-27 FE2 M HA)AB AR R T, FAREIEK, FHEN

BTHRAPRE, 2RNAEATHER, EEMBASFHRES HRZ

MNFEHAE Z BE S E P 240430 24Q4/25Q1 48z B =& 31
16-1.76%/-29.56%), 454735 4 3K ¥ 3R 16-0.45%/-28.01%. 12\ 8] 25 4
FA#ES RS ObRifaTiEs: 2HFEARA L 25 FH7; k£
FRELY 19 LAITH; 24 FREHRB T HABLN, BEHERE SN
BABCHM. QRIS AMKT S REA HIRE, Pkl s 24
Fak 2.34 kN (Rrb3gA2 242), 25 53T, MBAITHLXT
ARG, BRMBARKENR, CHEZEEANEFPTIZ 5, @
HAE SR FN, 5B H KR, EE VIR TR T REXS1E.

2HAFFRQAILANRTR, BARNTLENLRKE

24Q4 £4)% 17.55%, R #Rrk-3.31pct/-0.67pct; 25Q1 £.4]% 20.80%,
B 3 16-3.01/+3.25pct; LR 0.22 L n k% M EH5 £ ¥h)G, 24Q4 L4
#19.51% (3Rr+1.29pct) . £A1F £ 2 R0 A & - @zfiwém KA,
Q%M : 2404 P 5N IR L+4.4%, 25Q1 £ AHF; @24 ﬁuﬁlmx&
G L LACARFT F iR, BAVAE ) € 2R FARAE: 24Q4/25Q1
AR E A 7.98%1/9.14%, 3 +3.02/+1.16pct, BT iE £ B LA FE T
&THMA) & &E T3 (L FIBR BRI E T AL FTAREEE).

B AR 5 1A

FIEB RIS R P AR BAT L4 A%, &A1 T A 25-26 F 24
M A7 38 27 FHM | #i+ 25-27 4F & 44 56/68/81 12 1.(25-26 4 T i 7.24%]
5.30%); Ja#4% 4] 5.6/7.1/8.8 1T (25-26 T if 28.09%/27.20%) ., #
BENE BARE S CEATRKE, B BATH L5 BIR R E{E =
4 E@#eh, TN 8] 2025 4 iFind — & 4 PE 3184 26.3 4%, 4 F/
3] 25 4 26.3 4% PE (#7414 24 % 20.6 & PE), B ### 15.53 = (&7 1'ﬁ 13.76
T)e HHFEN,

e : #HE P BRI RAFRMNALTAI; HATF LA,
ZEMMEIRE HA

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 4,834 4,409 5,626 6,821 8,063
+-% 8.54 (8.79) 27.62 21.23 18.21
3 B BN 8) AL (ARTE ) 714.10 416.26 563.25 711.81 881.87
+-% 1.83 (41.71) 35.31 26.38 23.89
EPS (AR, RAHHE) 0.75 0.44 0.59 0.75 0.93
ROE (%) 11.37 6.19 8.13 9.94 11.82
PE (%) 16.83 28.88 21.34 16.89 13.63
PB (%) 1.93 1.81 1.76 1.70 1.63
EV EBITDA (%) 10.13 13.75 13.97 11.41 9.91

{ * Vi NG /\ LL 7;\ i !_, # ;J,{f]

BE PR (ER):

B AR (AR ) :
R R xE%

SAC No. S0570522110001
SFC No. BTK945

songiinging021619@htsc.com
+(86) 21 2897 2228

L R

SAC No. S0570524110001 zhangshuo023124@htsc.com
+(86) 21 2897 2228

35 A

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

BEEA
SAC No. S0570124110001

A X

AR (AR ) 15.53
&M (ART HRE4A258) 12.61
T (ARTET) 12,021
6 A AFH B ARLH (ARTEF) 534.09
52 A& E (AR ) 8.43-18.88
BVPS (AR ) 7.31

BAHARR

— et

06) %300

42

22 . A J
T Voy

e \/k/)‘

(38) T T )

Apr-24 Aug-24 Dec-24 Apr-25

AR : Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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B&l: BAMMNAER

FIEB|N S THRPEF FAAPARE, AN T A 25-26 S5 & AT 338 27 SF M),
it 25-27 F 2% 56/68/81 1L (25-26 4 T 18 7.24%/5.30%) o 47 Ak 58 4w B3t 5] £
A FExE—FEH, KM 25-27 FE2AFH 20.3%/20.9%/21.4% (25-26 “FTF i
3.58pct/3.69pct) ; I FE R F| N 8] T A K AT A& A, T M 4 AR B
Ha, #it 25-27 F M 4% 1 A 0.44/0.71/0.91 1z . (25-26 F _Lif 227%/407%) . % &AL
&M EE, &AM 25-27 F 284 4] 5.6/7.1/8.8 1T (25-26 F T i 28.09%/27.20%) .

B (A RAFH CGA%E) e A& (pet)/%

) 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
FRRA (FF L) 6066 7203 NA 5626 6821 8063 -7.24% -5.30% NA
A% (%) 23.9% 24.6% NA 20.3% 20.9% 21.4% -3.58pct -3.69pct NA
MHEM (AL -34.6 -23.1 NA 43.8 70.7 91.1 226.73% 406.74% NA
V2 & &N 84 F1HE (F7 ) 783.3 977.7 NA 563.2 711.8 881.9 -28.09% -27.20% NA
#AE (%) 12.9% 13.6% NA 9.88% 10.3% 10.8% -3.02pct -3.26pct NA
KM RR: S RFF RN

B&2: TN fHEx

AR EPS (L% )
L F T (L) 2025E
002126 CH ARE 207 1.30 1.64 1.98 19.0
601689 CH E- | 892 2.23 2.74 3.21 23.0
605133 CH AR R 73 1.19 1.50 1.84 28.3
603166 CH A 96 0.43 0.57 0.75 34.8
F34 317 26.3
E: HABMRE 2025 4 4 /1 25 B ; EPS. PE #4% % iFinD — & i
FH R ifind, FEHRFR
H%3: s %HA PE-Bands B&4: Jast%HA PB-Bands
(AR ) (AR )
—_—Ju At A — AR
41 A 60 -
'J___.——-J
34 Mg L4 0w meee- 45x 45 4 e emeeee 7.8x
— — = 40x - — = 6.1x
20 30x 30 1 4.5x
25x 2.8x
10 15
15x 1.2x
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-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
FHR R Wind, 5458 FTH KRR Wind, 5575
BT YR I SEXRPHTIF WRIR A A —F %, 75 Fe—A2 V] 7, 2
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Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 4,559 6,605 5,997 5,457 6,343  FMKA 4,834 4,409 5,626 6,821 8,063
A 2,065 2,921 94111  534.82 0.00 FBLARA 3,674 3,515 4,483 5,392 6,338
B 1,303 1,203 1,995 1,881 2,701  FRAE Al 38.02 42.20 45.01 54.57 64.50
FeAe 3 R 1.31 2.32 2.32 3.31 334  FLHA 30.73 19.77 25.32 30.69 36.28
FAAT TR 2 7.81 4.81 11.29 8.22 1484  FEHEA 131.96  169.33  196.92  218.26  258.01
A 1,063 1,081 1,654 1,636 2,231 ME%A (25.79) 56.17 43.84 70.73 91.13
FARA T 118.86 1,393 1,393 1,393 1,393 # AR (17.93)  (47.90) (28.13)  (27.28)  (32.25)
R I~ 5,505 7,384 8,354 9,209 10,007 AAMAEIIKE (2.57) 6.55 0.00 0.00 8.06
KA 0.00 0.00 0.00 1.00 3.00 #FEAME 12.35 12.82 16.88 14.64 18.13
sy 3,996 4,532 5,249 5,938 6,625  FLAIE 819.43 47256 63549  803.03  994.80
A 599.56  580.78  637.97  697.77 75119  FIMEA 1.02 0.44 0.00 0.00 0.00
FAAE R T~ 909.41 2,271 2,467 2,572 2,627  FLIEH 0.26 2.37 0.30 0.30 0.30
= 10,064 13,989 14,350 14,666 16,350 A& R 820.18  470.63  635.19 802.73  994.50
s 2,808 3,418 3,665 3,856 5370  Fii3#t 108.57 59.88 79.40  100.34 12431
B 434.52 1,031 1,031 1,031 1,872 #AlH 711.61  410.74 55579 70238  870.19
A IR B 916.06  988.81 1,441 1,482 1,953  JHmAME (2.50) (5.51) (7.46) (9.43)  (11.68)
A E A Bk 1,457 1,399 1,193 1,344 1,545 35 AN 84 A1 71410 41626  563.25  711.81  881.87
ekt A4k 998.68 3,933 3,847 3,745 3,616  EBITDA 1,191  966.65 1,060 1,325 1,653
K Ik 639.70  847.00 76112  659.06  530.89 EPS (AR, #&AK) 0.77 0.45 0.59 0.75 0.93
HAudE R A 358.98 3,086 3,086 3,086 3,086
R4 3,807 7,351 7,512 7,601 8987 EEMHIE
VMR G 13.28 7.76 0.31 (9.12)  (20.80) AHFE (%) 2023 2024 2025E 2026E 2027E
A 93321 93323 95331 95331  953.31 ARK#H
FANR 2,691 2,691 2,671 2,671 2,671 BN 8.54 (8.79) 27.62 21.23 18.21
B4R 2,584 2,786 3,342 3,822 4372 FLAlHE 447  (42.33) 34.48 26.36 23.88
)3 B B B R R 6,244 6,630 6,838 7,074 7,384 3 EAN )4 AE 183  (41.71) 35.31 26.38 23.89
R A AR S 10,064 13,989 14,350 14,666 16,350  FEAIRH (%)

ERIES 24.00 20.28 20.32 20.95 21.39
ALRER e UES 14.72 9.32 9.88 10.30 10.79
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 11.37 6.19 8.13 9.94 11.82
2EEHAE 978.13 1,216  212.28 1513  717.16 ROIC 11.96 5.78 6.21 7.55 8.24
A 711.61  410.74  555.79 702.38  870.19  fxftak A
A 18 e 4 362.27 44832 38103 45201  551.36 % AfkE (%) 37.82 52.55 52.34 51.83 54.97
%% R (25.79) 56.17 43.84 70.73 91.13  # ffiitE (%) 0.62 37.20 58.34 61.09 75.85
#F MK (12.35)  (12.82) (16.88)  (14.64)  (18.13) A#HiLE 1.62 1.93 1.64 1.42 1.18
TEFEEN (147.47) 238.50 (740.24) 330.12 (737.08)  s#hrbF 1.22 1.57 1.14 0.95 0.74
HezE s 89.86 7460  (11.25)  (27.28)  (40.31) BiE#H
B EHRLE (1,269) (3,415)  (1,334)  (1,292) (1,323) EFFRAHEFE 0.49 0.37 0.40 0.47 0.52
FARLH (1,321) (567.46) (1,351) (1,305) (1,347) ol A 4% 3.76 3.52 3.52 3.52 3.52
KB 51.94  (2,852) 0.00 (1.00) (2.00)  BAIKRZEHE 3.96 3.69 3.69 3.69 3.69
E R & 0.15 491 16.49 14.18 2563  HBHEHE (ARF)
ExKEHAE 142.28 3,194 (857.66) (627.39) 7110 H RO (GRATHEE) 0.75 0.44 0.59 0.75 0.93
FE il (636.52)  596.52 0.00 0.00 84135 HRBEFALAR(RAIEE) 1.03 1.28 0.22 1.59 0.75
KA (60.30)  207.30  (85.88) (102.06) (128.17) AR *(RATHEH) 6.55 6.95 7.17 7.42 7.75
£ il LI A 266.63 0.02 20.08 0.00 0.00 fHfEirk®
FARNARIG Do (270.21) 020  (20.08) 0.00 0.00  PE () 16.83 28.88 21.34 16.89 13.63
HAE T e 842.67 2,390 (771.78) (525.33) (642.08) PB (&) 1.93 1.81 1.76 1.70 1.63

I Ao 5 (122.45)  975.15  (1,980) (406.30) (534.82) EV EBITDA (%) 10.13 13.75 13.97 11.41 9.91

VRIS NI 22 2
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I

DHTIT 7 B
AN, REF| KM, HIEW RIRE PR ARG E R R T 5 AT AR IE K R EAITAHAMAT L, HAiE, A0
T R AR A A AT AR T 3R A Y ELAR U AT R R 6 & T B3 SR 1) B AL AT 4 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 LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

KNG ARZ FINRA 892MER, AFARXSMITH LA EMA FINRA S9FF oA 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 FTE R — B R, R AAH N AT R E A, AT X895 FiE Rl
BB A AR R R R KA B @R 0 RRIEHH R

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 LAETRARBARARBR ATE, RARRGSAT T ER o ki@ 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
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' | KX 1
fe st B (603305 CH) Lo b ERIEH

EH-ETREEWE

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

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFANLT S “(B-Z2UREFHE”

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,

(B-E2REHE

o PATIRRZZ ., KA AABANF AL H RIZAE RIRE TR BAARIER R EITANGEAR . TFRAF . 27T
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKNMA RS LT NS/ REFEENF], RIRTBITEVAA FRKILH XA E P & R EERIERFR
B ENG M IERMTATLR, QEBRZAGR (OHITAS) LRIEFAFLBELENINGIERNITEATIL, 0K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

a3k

L RGEH (FhodR) RN HHH ke B EMA N EATHREETIE, TAEXATH B, GIiE
K. BAREF RO, KSR HOTERSAFGIMTERSY, FELE (M E5MFEE) A WEHB T 5 M
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) AMRNSARZEREPEE, TREAXREHPANEZEMAGERT,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 #5480, BT LN DAX #540), Btk T

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI 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 il RN T A K 15% L b

AR R AR, BARMN RN, A FE R R AR R &) HUR

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

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



B0 £ RIE %

}@‘ﬂ-%m (603305 CH) el | X .'.' HUATAI SECURITIES

FRRAWE

¥ E: ERIERIA A (RN 8 B P BRI AR 8 “ERARTTEW 7k ST AE, B TIES 5 A4 : 91320000704041011]

A EEeBER(FR)ARNSAEATBIEE A AN RIERARBEZ L L5 FT4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mg BRIER (FAodk) RN LA Ak akE 2 mm LK AT HIRSGFTIE, LAY SME. A
sz M % : 202233398E

8 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 (£8) ARAG

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 (Hh3R) 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
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