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e A A FIR, 24 SFEATI 11.39 124 (yoy+24.17%), 34+
4.14 ft . (yoy+23.56%). £+ Q4 5FIEIL 4.01 1 (yoy+27.27%,
qoq+58.92%), 12#&4 4] 1.04 12T (yoy+61.91%, Qog+11.29%). L4
KT &ML (AR 24 S5 B4 FARNES 5.07 L), 2 RFRNE
s KRG, UARTFNIANMEF SR EMNEY, KERLETFH. RMNEIF
S EITE G MM ARAZUAR B ENRFETE R, TARANEL B HZ
ITFEM KT, EH CENT R

BF2RLFHARAZTREK, MERTSMHE LK

24 FoN3): 1) HA M SEIL 10.23 121, F+15.27%, £4)F
55.12%, Fltt-4.0lpcts; 2) #FAMAH. BFMNE Tk 0.44 LT, Rl
+143.33%, £A1F 21.19%, R -11.05pcts; 3) M Z AR KA e TE
4 0.62 12T, FlH+461.84%, £4)% 12.76%, FHb+19.34pcts; 4) MK
A SMAHIN 200.88 77 L, £AIE 24.67%. 24 FNEGEAEEFEA
50.69%, FRltt-7.09pcts, EEZ-FASMEEZR B RER, FHRLET
TR, & S # 09 B 2 AR & o KAVAA A T A BT ZRE,
P AR R e T AR R A 538 BRI B A F st

25Q1 L 5BHMTH, TEZTFTATH, RAZRHAZE

25Q1 N8 FAFIK 2.41 1L, FH-2.48%, S2HL)2HE4 41 0.63 17T,
Fl tb-45.23%. 25Q1 #)iE T i £% £ ORATKA] oo b biRG, Hkeq
KA R A K, BT A8 Skid =, & RA B EKQF KA R 3l
B IRAFR B S TR BN KQ NS MBI THLERAN EELAMAT
HHEE AR e, AAESTRTAMEGES, RdE AL L, 25Q1
NG R B A E K 12.76%, B +7.26pcts, 25Q1 4 8] £ 4% % 40.79%,
Bl rb-17.97pcts; 4 #1% 23.23%, F]t-20.86pcts. & A1IA K KA A 8) K AF
oA A FNE A ERR TR, 2FA P RAFAEK,

B AR 5 1A

FIEDN S FEnE Kk G, ARG 5 g S iR 6 A 2, AT AA
B 447 I BE AR S R B KR S B R £ A R FNAE, Ft N 8] 25-27 SF )3
4 A8 A 4.62/5.83/7.17 1 (25-26 SFAT1A A4 6.47/18.19 1z, H» AT
4 28.68%/28.83%) . Tt/ &) 25 4 Wind — & A PE {4 % 36 1%, #*
FE BN 8) B S SRAT IR F] T Se X B ] TR R T M, AR AR 8] 5 AR
Wk L EE ), TIRMBEEN, % T3 25 F 36 1% PE, HAR) 85.32
A (A1 111.80 7, * 3 24 4 43X PE), %+ “FEN” iF4,

R 2B LFEAETE; ARG, DX BB~ o R E

ZEMMBAR G HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 917.46 1,139 1,372 1,747 2,147
+-% 36.45 24.17 20.41 27.38 22.87
3 B BN 8) AL (ARTE ) 335.01 413.92 461.60 582.59 716.89
+-% 0.48 23.56 11.52 26.21 23.05
EPS (AR T, &) 1.72 2.13 2.37 2.99 3.68
ROE (%) 6.02 8.40 8.97 10.68 11.96
PE (%) 42.42 34.33 30.79 24.39 19.82
PB (1%) 3.38 3.11 2.89 2.65 2.38
EV EBITDA (%) 41.47 23.78 21.17 15.78 12.93
FHRR: ANSNE, LRI

BE PR (ER):

B AR (AR ) :
R 3R
SAC No. S0570521020001 licong017951@htsc.com

SFC No. BRW518 +(86) 10 6321 1166

hmnt
zhuyushi@htsc.com
+(86) 10 6321 1166

R R
SAC No. S0570521120001

HER
tianmochong@htsc.com
+(86) 21 2897 2228

AR
SAC No. S0570523050004

AN E
AR (AR P) 85.32
&M (ART HRE4A258) 72.99
T (ARTET) 14,211
6 NA T BRI (AR ET) 150.92
52 BMAEEE (AR ) 65.96-141.90
BVPS (AR ) 23.69
A AR
—_— A
(%) 7 %300
25
11 IVA
3) { W
17)
(31) . . :
Apr-24 Aug-24 Dec-24 Apr-25
#H R Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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Bil: #EHHETLUANRFLER BA2: REABPEHASHHZFER

(L) m— LN Rl sk (e w— 2 4 ) FlHe 3 %

12 4 - 40% 45 - 60%
- 35% 40

10 A r 40%
- 30% 35

8 - 25% 3.0 A - 20%
- 20% 25 1

6 A r 0%
- 15% 2.0 A

4 A - 10% 15 A - -20%

_|I o lD-_ll
2 - -40%
\ ESS N
0 A T T T T r -5% 0.0 - T T T T r -60%

2025Q1

2024  2025Q1

2020 2021 2022 2023 2024 2020 2021 2022 2023
FARIR: Wind, &R wind, %455
B&3: BARANALEER
RAR (A nmM CGAZLE) I A A (pet)/%
A 2025E 2026E 2025E 2026E 2025E 2026E
FBLUN (FF L) 1521 1939 1372 1747 -9.80% -9.86%
LAE (%) 57.4% 57.5% 48.8% 50.2% -8.66pct -7.29pct
V2 & &N 84 FIE (B2 ) 647.2 818.6 461.6 582.6 -28.68% -28.83%
42.6% 42.2% 32.7% 33.3% -9.89pct -8.88pct

FFE (%)

E: 7

Bk4: TN 44

= I 6 7R A R A AR B TN TR AR, AR TREREEETA S ARAR

B’# (/) Wi (mn) & E(x) W (x)
PR EER 2025/4/27 2025/4/27 25E 26E 27E 25E 26E 27E
& i R A 300855 CH 21.59 8,540 25 19 19 3.8 3.3 3.1
ka7 4% 688333 CH 64.40 17,502 55 40 / 3.3 3.1 /
AR B 1 300034 CH 15.11 12,042 29 22 32 2.9 2.6 2.5
FHE 12,694 36 27 25 3.4 3.0 2.8
AR A 688281 CH 72.99 14,211 31 24 20 2.9 2.7 2.4
TR Rl AAHIN, AN 15 % & F Wind — 2
TR RIR: Wind,
B %5: % %48 PE-Bands B %6: #%&#A4# PB-Bands
(AR ) (AR )
— EAHHR — AR
195 - 217 -
=TT . cmam=m !
T S _
147 r fy—r=——- 90x 163 - - - ’____‘__ 8.7x
- — — 75x - = = 7.3x
98 A 60x 109 5.8x
45x 4.4x
w4 54
30x 2.9x
0 : : : : : 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 &R Wind, 4 KA B Wind, #
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 4,011 4,200 4,530 4,808 5255  #FaA 917.46 1,139 1,372 1,747 2,147
b 1,085 1,059 41154 85659 71453  FEmA 387.33  561.78  702.62  869.78 1,054
B 664.19 77825  958.65 1,226 1377 B LRHE A0 9.42 8.66 10.42 13.28 16.32
FeAe 3 R 2.42 4.24 3.78 6.44 6.12  FLFA 14.92 20.76 22.63 27.96 34.35
FAAT TR 2 3.30 8.30 5.67 1213 974  FEFA 232.82 73.88 85.05  104.85  128.83
HH 12512  219.89 32059 32370  356.28 W44k A (8.44) 13.21 7.76 9.16 1.65
FARA T 2,131 2,130 2,830 2,383 2,791 FABAABK (0.69) 0.97 (1.17) (1.49) (1.83)
R I~ 1,151 1,847 1,995 2,232 2,460 AAMMETHKE 5.28 (3.77) (3.77) (3.77) (3.77)
KA 29.04 25.60 32.01 40.01 50.01  4&FHAE 57.21 58.73 55.00 55.00 55.00
sy 288.25  582.47  808.57 1,076 1,314  EFLAE 265.28 44428  506.98  659.22  819.46
A 110.80  139.91  160.06 18551  207.73  FIMEA 5.39 0.22 0.22 0.22 0.22
HAAEFEAD R~ 723.03 1,099 99390 930.78  888.30 HwIE ik 0.34 271 3.00 4.00 5.00
= 5,162 6,047 6,524 7,040 7,715  AUHEER 270.32 44179 50420 65544  814.68
s 613.30  662.26  904.53 1,032 1,188 FFiFAt 10.91 49.10 56.04 72.85 90.55
FEAlEE S 133.93 73.23 92.53 50.00 50.00 &A1 259.41  392.68 44816 58259  724.13
A IR B 38352 42386 58594 66411  850.63 U HMEAIE (75.60)  (21.24)  (13.44) 0.00 7.24
A E A Bk 95.84  165.17  226.06  317.74  287.09 3 BE/ 44 33501  413.92 46160 58259  716.89
ekt A4k 239.31 711.03 622.63  553.18 47239  EBITDA 284.03  502.65  595.69 764.72  939.12
KAf % 178.92 544.53 456.14 386.68 30590 EPS (AR T, &£K) 2.41 213 2.37 2.99 3.68
HAudE R A 60.39 166.49 166.49 166.49 166.49
R4 852.60 1,373 1,527 1,585 1,660 EEMFILE
VMR G 106.45  100.66 87.21 87.21 94.45 ARHEE (%) 2023 2024  2025E  2026E  2027E
A 139.07  194.69  194.69 19469 19469 A K#kFH
FANR 3,113 3,061 3,061 3,061 3,061 BN 36.45 24.17 20.41 27.38 22.87
B4R 950.28 1,317 1,630 2,037 2,544  FLAHE (29.05) 67.48 14.11 30.03 24.31
)3 B B B R R 4,203 4,573 4,910 5,368 5,960 Y3/ AN 54 A 0.48 23.56 11.52 26.21 23.05
R A AR S 5,162 6,047 6,524 7,040 7,715 FARS (W)

EXIES 57.78 50.69 48.78 50.23 50.91
ALRER e UES 28.28 34.47 32.67 33.34 33.72
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 6.02 8.40 8.97 10.68 11.96
2EEHAE 74.65  318.46 (356.57) 971.38  359.22 ROIC 17.21 18.85 14.43 19.33 19.53
A 250.41  392.68  448.16  582.59 72413 2R
V8 4 22.20 52.13 87.85 105.36 129.23 {2 ffrE (%) 16.52 22.71 23.41 2251 21.52
W45 R (8.44) 13.21 7.76 9.16 1.65 % At E (%) (16.67) (7.84) 6.13 (4.39) (2.76)
#F MK (57.21)  (58.73)  (55.00)  (55.00)  (55.00)  EFHLFE 6.54 6.34 5.01 4.66 4.42
FEFEE (303.00)  (75.49) (846.02)  329.34 (439.93) @&FHFE 6.30 5.93 4.60 4.29 4,08
HezE s 161.68 (5.35) 0.69 (0.07) (0.86) BizfkSH
B EHRLE (177.58) (956.41) (183.75) (291.74) (305.33) E i FRAHFE 0.20 0.20 0.22 0.26 0.29
KA (461.76)  (602.09) (194.49) (300.88) (310.38) KNk A4 FE 1.76 1.58 1.58 1.60 1.65
KB 226.00 (416.50) (6.40) (8.00)  (10.00)  FATKHJE 4 F 1.23 1.39 1.39 1.39 1.39
AR F A 58.17 62.18 17.14 17.14 15.05  FBR#EE (ARF)
ExEHAE 308.39 36841 (106.94) (234.60) (195.94) AR & (R AHEE) 1.72 2.13 237 2.99 3.68
FE il 133.93  (60.71) 19.31  (42.53) 0.00  AMRZFENEA(RIHET) 0.38 1.64 (1.83) 4.99 1.85
KA 178.92 365.61  (88.40)  (69.46) (80.79)  HJ&AF & (RAHEH) 21.59 23.49 25.22 27.57 30.61
438 R 3 Ao 0.00 (0.00) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 51.24  (51.97) 0.00 0.00 0.00  PE () 42.42 34.33 30.79 24.39 19.82
A F AL (55.71)  115.47  (37.85) (122.62) (115.15) PB () 3.38 3.11 2.89 2.65 2.38

o 3 o 3R 205.45 (269.54) (647.26) 445.04  (142.05) EV EBITDA (4&) 41.47 23.78 21.17 15.78 12.93
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DHTIF A
AN, FE, AAN, BEL, ZIEARRE TR RGN EEAR T AT ARG IER RATAGPIAZTRL; K
PAE . IR AR I LI AT SR P 3R AR 09 AR R T R R 8 & L B4 SRR A AT IR 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 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&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 TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
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%, 4
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% FAR (688281 CH) )\ S5 M ERUS

EH-ETREEWE

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

o M AAM (688281 CH): ezt (FHF) AMAE . T8 FalR AL XIKA 8 £ KBS R B 12E4769 2
S EFMOT B R H IER AR

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFANLT S “(B-Z2UREFHE”

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,

(H-Z2UEHRE

o DATITEFE, KT, BE L RKARAMEALF RIE KRR E TR R GARGIERRKITANZHBAR . TFRMF .
DIIFRARATE KR EPITRBAGAROIE R R ERITAF AT AM 5 5. KWEFHRAY “FARrAL” &
3% FINRA & U T AT 69 RE R R o T ITARIE S S A0 69 AR N Fm B AV R /) 3T 8, L6k A 2 8 T 4%
17k £ 8N

o e AFH (688281 CH): K FIEAMM A MRAS] . HF A fa/RLIKE N 8] £ ARE KA B 12454769 2 8] JE F 4K
TR REIEF AR L,

o BEIEEAMM AR LF NS A/RELBEET NS, RIXARHESAA FRXKREHSXNQEF HERYEERIERTR
FrBENGMIERMNTATIL, OEKREZEGE (OIEITAR) LR IFERTRITBLEZNIWIERANTATIRL, 01K
ZRm&F (BIEHTER).

o BRIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA AL FATIRE
HEATIER (BAEATARET) kT, FTRANETEERRFZIER (RLT). A, BAHLZEFRETH
B FZFR,

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
BAHEIAMBETHER, REIEHR (I AR SR KIRE N BRI EE L, R EBRIEMMPBIE, 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 xRS, HETHLEAFBERMIEREL, £E

Tk oE g i 100 454, & E T A AR A DAX 1550, Bk T

TR

BH: T LIRS AR R
PRk AR ERRAARE LR ESF
B T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A £

R PR ARAR I 5%~15%

BA . W REH AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FE R AL AR ) R

IR : METRAETAFRELEZCEAN . KT ERRIFERRBEIZFIEAR/ R MR F S RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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# £A+H (688281 CH) )\ S5 ] ] :'EEFE%

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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