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SR EE
* R A

FRHR
2025454 A 29 8 | FEAR

FAERF R FIR, 2024 FFERFI 35.55 12 (yoy-0.75%), V3&# A
9588.11 7 . (yoy-40.24%), 4 F & AR AKT KAMLATHE (1.15127),
HAVNA TR BAL% & T AALATHA T, L+ Q4 FHAZ0 10.80 12T
(yoy+7.33%, qoq+18.36%), )& # 4| 1727.38 7 . (yoy-9.01%,

gqog-31.77%). 1Q25 /5] F IALN 6.82 12T ((yoy+17.81%), F Y24
4 A 2432.83 T (yoy+15.36%), /A SN RIS H, % & B SR EH
R EHIRANT, KFIRTRA I N 8] > nd K, #F “EN7,

85 FRBRAAETH, FREAAELRERSS

24 SFN 5] By Pk AR R K T B 2R K 12 B b A A AR )RR £ 7 52 Bk
A 18.6/0.5/6.7/7.6 1z T, F)t-8.8%/-52.0%/+29.5%/+0.8%, M NEARE
K@% H = TREmaTfag, SANN2TMEAEA K. 24 F4
HE2AES 32.79%, FIrb-2.33pct; 24 S5 & AL ROK F 3 2O R 7 2 A
A A A KR S A) R A 26.79%/22.42%130.47%/52.86%, )b
-4.42/+0.38/-0.89/+1.51pct. KAVIN A LA R F bk ls, REEH 24 F/\ 3
PR e dn AR A R T4 2.2pct £ 37%, FEARAKEEN G5, MEEK
E TR BT, 1Q25 84 A £ 41 & 33.64%, F)b-1.40pct.

24 A1 % B E BT, —RBRERHFBLA

2024 S\ 81 40 % B £ A 25.20%, F)Ho-1.28pct, H b 4 & G 2 AT K I
%% ENHH 10.6%/8.0%/5.2%/1.4%, F rt+0.1/-0.5/-0.9/-0.02pct; 1Q25
N 8 JA18) 3F F ) te-4.45pct £ 29.64% .24 513 B B BALA TR 1.12
e, Rtk % iR 54.2%, 39 5% BALAR X 38 £ W 4ok 5 7 80 7
w3 5L RS T B AT AT B AR B, BURBIE R KT A ITAZA L
HoAE A A GG 48, 24 FRALZETMAFILFRN 5.8/, Bl H+57.0%,
AL L 5 A1 A 100.3%/77.0%, R H6-9.2/-22.1pct; 1Q25 /8 %%
WA ILA AR 0.96 1, FH+111.5%.

BA N5 HE

FEBN ARG AR, Tk b RAg, 256 FEH A L4748,
TR B FE, RIEFH NG FREF KL, FRA ARG LA LHHBAGR
A RF, REN ) 25-27 F)aEFAI A A 1.612.1/2.4 1L (AT 25-26
F1.51.9 e, i 10%/6%). T3] 25 4 Wind —& 4 PE {4
A 19518, FENRIMeFIBRARK, ALEAS T HEZHTARE L
BE KRB FE, T3] 25 F 25 4% PE (AT14 25 4 25x), B 4#MH 9.50
7 (A7T{A 8.61 L), #4£H “EN”,

RIePT: FRERRBEAY; ~ oT808 0, RAHME Lk,
BE AN ARG AL

B PR (ER) :

B AR (AR, ) :

R =

SAC No. S0570517080007
SFC No. BPW811

fangyanhe@htsc.com
+(86) 755 2266 0892

IR

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

R R
SAC No. S0570525040003

5 R KA
SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

EEX
wangxijie@htsc.com
+(86) 755 8249 2388

AR
SAC No. S0570524110002

A X

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 3,582 3,555 3,849 4,417 5,046
+-% (3.58) (0.75) 8.27 14.74 14.25
3 B BN 8) AL (ARTE ) 160.45 95.88 163.60 205.55 240.85
+-% (44.28) (40.24) 70.63 25.64 17.17
EPS (AR T, &) 0.37 0.22 0.38 0.48 0.56
ROE (%) 4.95 3.61 4.72 5.45 6.00
PE (%) 20.01 33.48 19.62 15.62 13.33
PB (%) 0.76 0.75 0.73 0.71 0.69
EV EBITDA (%) 8.37 9.23 9.30 8.30 7.89

TR NSNS, RN

B ARt (AR T) 9.50
AR (ART HKE4H288) 7.42
FAL (ARTE ) 3,210
6AATFHBRIH (ARTEF) 38.83
52 BHs A (AR F) 6.14-9.48
BVPS (AR ) 9.93

BHASRE

—
(%) 7 %300

18

3l
(3) ‘ A
(14) \\'VP

(24) -
Apr-24

Aug-24 Dec-24 Apr-25

AR IR Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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y
714 (603916 CH) L MM iara secunmies
B&l: TrbAd4{a%k (2025/4/28)
A L s (L) PE
28 AR B ERA (=) (L) 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
otk 603060 CH 6.27 50 0.25 0.32 0.35 0.34 24.75 19.62 18.17 18.56
) i) 300012 CH 11.23 189 0.55 0.62 0.70 0.76 20.42 18.03 16.06 14.71
L4031 002398 CH 450 31 0.07 0.24 0.31 0.40 64.29 18.46 14.36 11.29
HHI 603183 CH 3.93 20 0.12 0.18 0.20 0.23 32.75 21.80 19.28 17.25
FHE 35.55 19.48 16.97 15.45
HH 4 603916 CH 7.42 32 0.22 0.38 0.48 0.56 33.48 19.62 15.62 13.33
Er REAESN, HEARNE) BAIFUNS R B Wind — & A
#AHk R : Wind, Bloomberg, 4% 7]
B&2: ¥FFIKNRE KRS B%3: ¥FFBEF4AMBARLER
_ (a7 )
(a7 L) ,
1,400 7 LN —— R () r 100% 180 1 m— 5 A1) RlHdgie (&4h) r 200%
1,200 - L 80% 160 1 - 150%
1,000 60% 1404
. ° 120 A L 100%
800 L 40% 100 A
/\ L 50%
600 \\ F 20% 80 1
4 - 0,
400 A L 0% 60 0%
200 o r -50%
' [ 2 [111
0 -40% 0 L | -100%
— [s2] — [s2] — [s2] — [s2] — [s2] — [s2] — I [s2] — [s2) - [s2) - o™ - o™ - (32} —
oo i e o 2l Jie 2NN ko Jile Jie 2SN o SN o4 o o o0 OO0 0O O O 0O O O
o [&)] o o — — N N [%2] (2] < < [Te) [} [} o o - — N N (2] ™ < < [Te)
- — N N N o~ N o~ N N N N N - - N N N N ~N N N N N N N
WA KRR Wind, &L FAHRIR: Wind, %&£ %
B %4: 7184 PE-Bands B%5: #1%4 PB-Bands
(AR ‘ (AR
pis X
52 -
94 L eeee- 40x. 21 VA s em Ll em e == memeee 2.7x
- = = 30x - —— 2.2x
26 25x 1.7x
20x 1.1x
13
15x 0.6x
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
R Wind, % R5E SRR Wind, % K7
2

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

il 83 Ak
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 4,931 4,824 5,129 5,854 6,305  FaMA 3,582 3,555 3,849 4,417 5,046
EI 1,003 869.26  941.11 1,080 1,234 FRmRA 2,324 2,390 2,565 2,927 3,320
B 2,741 2,816 2,887 3,422 3,538 AL Al 30.15 30.90 33.45 38.38 43.85
FeAe 3 R 59.60 55.17 69.08 73.48 8940 HFLHA 37499 37657  411.87  476.99  544.96
FAAT TR 2 70.85 82.77 83.55 10728  110.74  ¥2#%H A 304.80  284.89 31564 36216  413.76
HH 45347 41892 51768 55093  661.05 M5 %A 51.93 50.86 35.68 50.29 68.76
FARA T 603.98 58277  630.79 62019  672.30  #F ANk (4.88)  (16.15) (5.77) (6.62) (7.57)
FRFHF 2 3,029 3,061 3,071 3,197 3,355  AAMMEE K E 0.21 5.22 5.22 5.22 5.22
KIBF 11017 11437 12655  138.80  150.09  #F 4 9.44 12.23 12.23 12.23 12.23
sy 1,860 1,741 1,789 1,929 2,077 ELAH 258.41 19556  262.80  316.01  364.09
A 47267 46233  497.33 532,63 55272  HLIMKA 0.87 0.77 3.03 3.03 3.03
HAAEFEAD R~ 585.96  742.85 65853  596.55  574.80  Fkshi 5.07 2.59 2.59 2.59 2.59
= 7,960 7,885 8,200 9,051 9,660  FIHEEHR 254.22 193.75  263.24 316.46  364.54
s 2,153 2,018 2,160 2,815 3,204  FRA3AL 20.80 19.88 27.02 3248 37.41
FEAlEE S 630.39  781.49 1,072 1,453 1,837 AAlHE 23342  173.86 23622 28398  327.13
A IR B 358.78 28627 40625  383.88 51226 UHMEAIE 72.97 77.98 72.62 78.43 86.28
A E A Bk 1,164  949.90 68227  977.43  854.01  J3A&BN ) 4A)H 160.45 9588  163.60 20555  240.85
ekt A4k 1,094 1,056 1,036 1,022 1,007  EBITDA 553.38  484.90  496.66 593.88  663.28
K Ik 15500  100.00 79.92 66.28 5140 EPS (AR, %A&) 0.38 0.23 0.38 0.48 0.56
HAudE R A 939.49  955.62 955.62  955.62 955.62
R4 3,248 3,073 3,196 3,837 4211 EEMEE
VMR G 48338 54318 61580 694.24  780.52 AHFK (%) 2023 2024  2025E  2026E  2027E
A 42031 43261 43261 43261 43261 ARK#ES
FANR 1,732 1,800 1,800 1,800 1,800  FadgEA (3.58) (0.75) 8.27 14.74 14.25
B4R 1,971 2,002 2,131 2,287 2,467  FLAlHE (35.18)  (24.32) 34.38 20.25 15.21
)3 B B B R R 4,229 4,268 4,389 4,521 4,669 )3 3] 4 ALE (44.28)  (40.24) 70.63 25.64 17.17
ki i) %P & ] 7,960 7,885 8,200 9,051 9,660  FKAIRA (%)

EXIES 35.12 32.79 33.35 33.73 34.21
NLREER EEIES 6.52 4.89 6.14 6.43 6.48
2HFRE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 4.95 3.61 4.72 5.45 6.00
Z2EEHAL 369.93  580.69 20378 23232 31809 ROIC 5.51 451 5.32 6.1 6.77
A 233.42 173.86 236.22 28398  327.13  #4k#eH
A 18 e 4 25123  240.73 19820 22766  230.59 K AHE (%) 40.80 38.98 38.97 42.39 43.59
m4% A 51.93 50.86 35.68 50.29 68.76  F QATE (%) 25.79 21.97 22.50 26.03 28.89
#F MK (9.44)  (12.23)  (12.23)  (12.23)  (12.23) AEAE 2.29 2.39 2.37 2.08 1.97
FEFEE (208.43) 39.09 (174.52) (248.54) (217.88) ik 2.02 2.11 2,07 1.83 1.71
HezE s 51.21 88.38  (79.58)  (68.84)  (78.28) Biz#
B EHAE (604.40) (326.40) (193.89) (339.28) (373.39) AW EAHFE 0.46 0.45 0.48 0.51 0.54
KA (338.31) (246.49) (183.00) (322.53) (356.23)  EKIkHKAFE 1.31 1.28 1.35 1.40 1.45
KB 11.71 (2.94)  (1218)  (1225)  (11.29) EAKKAHE 6.90 7.41 7.41 7.41 7.41
Az e (277.79)  (76.96) 1.29 (4.51) (5.87)  HFEAE (ARF)
ExKEHAE 138.21  (442.99) 61.96 245.66 20917 HROMCE (R AR 0.37 0.22 0.38 0.48 0.56
FE il (189.76)  151.10  290.15  381.83  383.88 AWML F L K(FEINHE) 0.86 1.34 0.47 0.54 0.74
R IHEH (11.00)  (55.00)  (20.08)  (13.64)  (14.88)  HRL4 % /= (RAHHE) 9.78 9.87 10.14 10.45 10.79
438 R 3 Ao 0.00 (0.28) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (3.43) 68.52 0.00 0.00 0.00  PE (%) 20.01 33.48 19.62 15.62 13.33
H A% LA 34239 (607.33) (208.12) (122.52) (159.84)  PB (%) 0.76 0.75 0.73 0.71 0.69
G 3 o (96.45)  (187.88) 71.85  138.70  153.86 EV EBITDA () 8.37 9.23 9.30 8.30 7.89
TA KRR Ne]nd
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

PHTIFE 9
AA, TR BE2R, 5. TEX, HIEV ARSI R KRG E A B BT AT I ARGIIE A R KT AL PA
T R, IR R AR LA AR S TR AL 09 AR E LR BT R R 09 & L B4 2R 18] B X B A 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

ARELATANRATEN, CATTHESHF, 2EANRLXKIMOATRARN “LR7 ViZFRE 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

ANEARAZ FINRA #9E#ta i, Ry ATIRIR R A EZMA FINRA 895F o4 BEH FINRA 247 )F &9 7Z #t5t
*&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
FEE PR E 8 S PR L LAY S 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 F LAETRARBARARBR AR, RARRGST T ER o ki Ha@AES 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%, 4
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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
HBELFALTS “£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-EXEERE

o NATIFTEFRT. HER, KA. TERAAFMEIALH RI2E RREPTRBAIFGIERRKATANSHBAR . £
F RN o 5 ATIFBAR K AL B RAIREHTRA AR IER REAT A RAEATAR XM 4 A1 5 AWE PR AL “48
X AE” &% FINRA Z LT oA IT 69 KA R o AT IFARIE 46 J i A5 09 BRI A= B AR ) AT #78, @R 8
O B AR ARAT Ak S 8N

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (BRAEFRARRIZIT) KT, HTRAFIATEF IR ZIER (R B, BTHRIZEIRE THE
BaFEH R,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHIIAILTEAER, LRIEHE Fmdk) AIRNS A3 RRE N BRI EETAE, o R EBRIEAMBIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

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
W AN E 100 #5440, BT AN 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: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: A4 R R R F)E-15%~5%Z 1]

Fdh: AN TEE 15% AL

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

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

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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P R R M R 5 A b EE R AR GERIR S L 504, 28 TIE% S % : 91320000704041011J

Aokt R A RRIENE () IR 8] BAT A R IS A HOR A9 SLIE R ARG E L7 Ak 55 4, 278 4 TTiE% 5 % : AOK809

£8: £ 5Kk (£B) ARXSAAEERLZLEE A (FINRA) RR, EALEZEFREZ2LH B LHTHK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhdk: ALK (Ffidodk) A IRA 5 BA A hodk & ks B BM K K AT HIRS4TIE, 3 AR5 LM 5. A
)iE M5 202233398E

B RIEF R A R )

B 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

x| 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 (LB 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 (FmIR) 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, 6
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