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SR EE
BIZREHE

FRHR
20254 4 A 29 A | +EAR

N 8] 2024 S AE X 599.84 12T (yoy+25.96%), V3 &4 4] 27.69 1L L
(yoy+28.57%), # A& RAMATHA (28.26 127T); 2025 F Q1 %
F 1k 132.68 12T (yoy+12.58%), 12#&4#4) 557 12T (yoy+8.52%), =
3k 4 A 546 127 (yoy+32.67%), V3 &4 KT &AL AT A (6.16 12T)
ERFZFHEMER LR . FETLRLKEGRENE®R, 3] 24 ik
ﬁukMi)cé/k?{z;wfckae, ) kb +38.86% . & A1A LT/ 8] i AL R 5 i
. Az, FREMFLFRENT. £HF “EN” T4,

A5 B FRRBREBRLFEAGHHE, FREMEN/BRLFHETIE
DMk RAE, 2024 NS AR R EIK 221.84 12T (yoy+14.68%); T
Jk 534k R4 ik B Ik 67.66 12T (yoy+18.11%), # At iRIA%E &R XY $
EN g IS SN P SN &éz%@iv;&_ K38 4% &Ik 65.62 12T (yoy-10.95%),
FRTHEEETRLEEALEEKRRATRMY; HF kR 581284k 57.381¢
7 (yoy+69.60%), /A\a&%ﬁiﬁﬁh, ARE 1Q25 H KRB EL, HFIAZR
MY SEEFITELMA 180 1L, HFiBEAFITELHY 80T,

B PR (ER) :

B AR (AR, ) :

EiEa EHX

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

IR EX2)
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

A X ¥4
B ARt (AR T) 20.37
KAEM (AR BE4A298) 15.54

N B AR IR, FETHRMN., ££. Ao, PA, IEHEFH  Fa ARFa7) 38,333

Fri6, 24 FHsMIANE 113.21 12 (yoy+38.86%) . 6 A FH BRI (ARTAET) 954.07
52 B (AR ) 12.33-19.17

24 %5 1Q25 LA ERAWTH, Bi% M LRI BYPS (A7) 189

N 8] 2024 SFLEAEANFE A 13.21% (F-2.01pct), B4, 485 R A4 B AR

ﬁxzr\#xﬁ, ABABIZ L HEAFETH, KREF LG KA DHEHAEFE

MM B B S A E 4.62% (F E6+0.09pct), % & F % Asski. 1Q25 ) — vkt

é%\%ﬂ%ia 13.62% (R +b-1.43pct), V284 4] & 4.20% (F] rL-0. 16pct) 37 77%300

TREZ &, 2024 FNNHKEIEEIM ST RE A EH AR

-0.44/-0.65/-0.03/-1.10pct, 1Q25 4k & [ 3L/ 4141 & 3% B £ 5 F B sk

-0.29/-0.09/-0.90/-0.56pct. ,N'W\

ﬁ?ﬁ’]‘f"ﬁiﬂ"] 5 '1%121 (1?2pr 24 Aug -24 Dec' 24 Apr 25

FIER| N ) RBE A EAPTT R, KAFTAE] 25-27 F 34844

33.50/39.69/47.53 fe. T (25-26 SFAT{A: 34.10/39.81 1et, MEEE A HAHAR: Wind

-1.77%/-0.29%), %% Tt 8] 25 5 PE 44, % T/, 3] 25 4 15x PE 4

{8 (AT1E: 15.2x), & BARM 20.37 © (FTfA: 21.01 ©), %H “EAN”

R

A&7 FLBREETHRNE; BERIFTAE; BB TEERNSE,

ZERMBARE A

2K 2023 2024 2025E 2026E 2027E

BN (ARTET) 47,622 59,984 67,042 75,024 83,751

+/-% 2.49 25.96 11.77 11.91 11.63

2B BN 84 A (AR T E ) 2,154 2,769 3,350 3,969 4,753

+/-% 36.00 28.57 20.99 18.49 19.75

EPS (AR T, &) 0.87 1.12 1.36 1.61 1.93

ROE (%) 8.73 10.22 11.19 11.97 12.77

PE (4&) 17.80 13.84 11.44 9.66 8.06

PB (4&) 1.49 1.34 1.22 1.10 0.97

EV EBITDA (%) 10.78 8.23 7.60 5.70 5.24

PR R BN RS TN
BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1
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Filt & (600487 CH) ' VM susrai secunmes
Bl A3 FRIKARFIER B&2: NEEAAAHRRKER
(&7 %) — Yoy (&4 (&77%) — 2 111 Yov (%4
70,000 - - 30% 3,000 r 50%
60,000 - L 25% .
b 2,500 L 0%
4 - 0,
50,000 20% 2,000 |
40,000 L 15% r -50%
1,500
30,000 - - 10% - -100%
20,000 - L 5% 1,000 1
I 0,
10,000 - - 0% 500 150%
0 - -5% 0 A - -200%
2018 2019 2020 2021 2022 2023 2024 1Q25 2018 2019 2020 2021 2022 2023 2024 1Q25
TARR: N MIR, EREFR FHRR: AWM, EEFL
B&3: NEEFERAFBER Bkd4: NEAFRAEHFR
HELAE = = =g R HEFRNE = = = FBERNE
20% - 5% - ]
MEERE = = = FHEEAE
18% - 4% A AN
16% - 4% -
14% - 3% A
12% -
3% -
10% -
2% -
8% -
0
6% - 2%
w{ T = - T ==- 1% 1
2% A 1%
0% : . . . . . ‘ 0% . . . . . . .
2019 2020 2021 2022 2023 2024  1Q25 2018 2019 2020 2021 2022 2023 2024 1Q25
TR : NS WIR, EFHR FALR B NS MR, £ RAR
B&5: Tread ik (RE 20250429)
VB F)H (B L) PE (4%)
AEA S 2 8 R EWAL(EF ) 2024A 2025E 2026E 2024A 2025E 2026E
AR 603606 CH 34,846.54 1,008.16 1,717.10 2,202.58 34.56 20.29 15.82
KA 600522 CH 47,337.61 2,837.92 3,900.58 4,547.22 16.68 12.14 10.41
AR B 605222 CH 6,011.84 135.50 480.00 601.00 44.37 12.52 10.00
F 48 31.87 14.98 12.08
E: M FAE R A F Wind — 254
FH kR Wind, &R
B %6: Fi@A® PE-Bands B47: ¥@X+E PB-Bands
(AR ) (AR ) )
EE R AL FiAw
36 - 30 -
274 mem e e meee- 30x 2 4 eem=ss =TT T meee- 2.3x
— — — 25x - — = 2.0x
18 20x 15 1.7x
15x 1.4x
9 7 A
10x 1.1x
0 r r r r r , 0 . . . . . .
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
WA RK: Wind, R FH R : Wind, {5757
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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Filstw (600487 CH) ) S MM ciarai secummes

Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 43,122 47,029 44918 49,769 53,970  FdMA 47,622 59,984 67,042 75024 83,751
b 11,535 11,918 8,162 14,173 12,201  FLkmA 40,333 52,061 57,641 64,359 71,581
B 14,935 16,813 15890 15370 16,842  F AL AMAe 158.37  209.68  233.62  259.77  294.04
FeAe 3 R 549.68  647.71  690.56  807.05  864.77 FLkHFHA 1,330 1,414 1,542 1,741 1,943
FAAT TR 2 1,827 1,927 2,269 2,426 2815 FREFA 1,414 1,391 1,542 1,741 1,943
HH 8,300 9,041 10,498 9,614 12,755 M4 %A 35406  427.24 42753 33620  263.72
FARA T 5,976 6,681 7,408 7,378 8,491 W ABAAMK (120.55)  (96.11) (107.27) (120.04) (134.00)
Bl Tk g 19,369 19,410 19,862 20,280 20,598  AMAMEEHIE (1.43) 12.43 12.43 12.43 12.43
KIBF 1,775 1,618 1,685 1,750 1,743  #EAKE 3.53 (5.19)  (50.00)  (50.00)  (50.00)
sy 10,869 12,518 12,952 13,418 13,967  #LAlHE 2,311 3,301 3,779 4,459 5,301
A 1,584 1,507 1,167 83462 49272  FIMEA 118.08 27.42 66.34 69.84 70.76
FAAE R T~ 5,141 3,768 4,058 4,277 4395  FLIhE 43.33 33.03 51.26 44.90 46.56
= 62,491 66,439 64,780 70,049 74567  AlHEIR 2,385 3,296 3,795 4,484 5,325
s 28,957 30,368 26,502 28,683 29,383  FifFiL 158.49 32536  246.64 30490  362.10
FEAlEE S 9,255 7,583 7,583 7,583 7,583 A1 2,227 2,970 3,548 4,179 4,963
A IR B 5,643 6,971 6,434 7,407 7202 UHMEAARE 73.16  201.54  197.93  209.63  209.65
A E A Bk 14,059 15814 12,484 13,693 14,598 3B E 344 2,154 2,769 3,350 3,969 4,753
ekt A4k 5,415 5,170 4,397 3,597 2,773  EBITDA 4,263 5,352 5,914 6,721 7,586
KAf % 4,358 4,267 3,494 2,694 1,870 EPS (AR T, A XK) 0.87 1.14 1.36 1.61 1.93
HAudE R A 1,057  902.84  902.84  902.84  902.84
R4 34372 35538 30,899 32,280 32155 EE&EMEE
VMR G 2,476 2,366 2,563 2,773 2,983 AtEE (%) 2023 2024  2025E  2026E  2027E
A 2,467 2,467 2,467 2,467 2,467 Bk
K AR 9,608 10,330 10,330 10,330 10,330  FkMA 2.49 25.96 11.77 11.91 11.63
B4R 14,090 16,495 19,735 23,577 28,175  FLAl# 38.00 42.88 14.48 17.98 18.88
)3 B B B R R 25,643 28,535 31,318 34,996 39,429 V3B #3441 36.00 28.57 20.99 18.49 19.75
R A AR S 62,491 66,439 64,780 70,049 74567  FTARAH (%)

EXIES 15.30 13.21 14.02 14.22 14.53
ALRER e UES 4.68 4.95 5.29 5.57 5.93
2HFE (ARTEF) 2023 2024 2025E 2026E 2027E  ROE 8.73 10.22 11.19 11.97 12.77
Z2EEHAL 1,857 3,262 2,423 9,711 1,698 ROIC 9.10 10.98 12.08 15.20 14.84
A 2,227 2,970 3,548 4,179 4963 ki
718 e A 1,492 1,743 1,647 1,851 1,941 & ftRE (%) 55.00 53.49 47.70 46.08 43.12
%% R 354.06  427.24 42753 33620  263.72 A AfkiE (%) 19.78 12.11 13.10 (6.24) (2.81)
#F MK (3.53) 5.19 50.00 50.00 50.00 AFHE 1.49 1.55 1.69 1.74 1.84
FEFEE (2,662)  (2,005)  (3,123) 3436  (5365) i&FLE 1.10 1.13 1.14 1.25 1.24
HezE s 450.37  120.88 (125.76) (141.08) (155.15) #iE#k A
BREHALE (2,078)  (1,661)  (2,123)  (2,291) (2,279) < EFFAHE 0.81 0.93 1.02 1.11 1.16
KA (2,106)  (2,034)  (1,966)  (2,103)  (2,241) RMKIKHAHE 3.23 3.78 4.10 4.80 5.20
KB 2358 22974  (67.35)  (65.50) 743 BATKHK A E 7.31 8.25 8.60 9.30 9.80
Az e 452 14350  (89.64) (122.56)  (45.81)  HMEIIR (ARF)
ExKEHAE 2,315  (1,063)  (4,056)  (1,409) (1,391)  H RO E (RATHEE) 0.87 1.12 1.36 1.61 1.93
FE il 1,764  (1,672) 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.75 1.32 0.98 3.94 0.69
LT 184.29  (90.04) (773.51) (800.09) (824.13)  HM AKX (RATHEE) 10.40 11.57 12.70 14.19 15.98
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (38.18)  722.06 0.00 0.00 0.00  PE () 17.80 13.84 11.44 9.66 8.06
HAE T e 404.74  (22.73)  (3,283) (608.92) (566.48)  PB (%) 1.49 1.34 1.22 1.10 0.97
G 3 o 514.15  (3,757) 6,012  (1,972) EV EBITDA (4#) 10.78 8.23 7.60 5.70 5.24

B NS RS
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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

j ' KA 1
Filsk® (600487 CH) )\ S5 T[T ERIES

EH-ETREEWE

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

o FiAW (600487 CH): K egisit (F#) AMAS . HF N8 o/ HE XI5 E A ARG 8] 89T %
AAE 1%3R A L,

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
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE . NI E @
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

£E-Z2REHE

o DATIFESN, B, EFTAARMAKALH RIRAERIRE TR BAIARIER R AT AN BEAR . EF R,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HHRAL” &
# FINRA Z LT HOMITEIRER R o HATITARDE B RAE RGP ANF B AV /) KA FB, ©L16K 8 N4
ATk S 0900 N

o Filikw (600487 CH): ERIERMMWA RN S KT8] Fa/RILIKE N 5] F ZF A RGN 8] — R L@ R K
a9 rb e ik 1%k A Lk,

o RIEKRBM AN LT N FRELHEENS, RIXATHAEAA FIREHRXNQEF HERAMERLF LR
FBENSMIEANTALIR, OBRERGAE (BFETAS) RAEAFARHBENIGIERIITALILR, K
ZRAA (BLAEITES),

o HRIEKRMMARNS ., LF NS F/RAIKETNE], RIAAZREELE. EF /R R TRASEA KRS T TRE G
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HaEABZT R,

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 KM R AL FE NG BRE NS E AFENE &I T, KRS IATREH. £X
BHHEIMAMBRHER, RRIEE () AN S R RKIRE A BRI R ETAE, R ERIERIIZILE, #
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, HETHLEAFERAMIERHEL, £E
% Ak A g 100 4540, 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 : METRAETAFRELZCEAAN. HTERRIFERRBEIZFIEARAR/ RN S MR AGF S RANLAZ &

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

¥ E: ERIERD A R B EA T BIESE RAE GERIXTTE 7 kST AE, 2B T IESR 5 4 : 91320000704041011J

FHh e F R (FR) AR EARTBIERAH AN HIEAREE L7 L5554, 285 TiE% 5 H : AOK809

£8: £5iEA (£B) ABRQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LSO THK, 2
gl 55T %5 % : CRD#:298809/SEC#:8-70231

A ERIEHK GFrmdR) AR S LA FH iR akE L BME T AT HREFTIE, FELRBEV S5 »
8] E M5 : 202233398E

B RIEFR AT A TR 3]

@K o3

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 (%) 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 (Hh3k) 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 6



