IE R R ARE

\ AR IL4k 47 (1288 HK/601288 CH)

FUEMERR, TRAFKE

o

2 TR 4

.' .' HUATAI SECURITIES

E R
20254 A 30 B | PE AR/ P EEE

FR
BAH KRBT

RAAATT 4 A 29 B &KA 2025 F—F4R, 25Q1 12 &4 F1H, 2 A5
#I B t+2.2%. +0.4%, 25Q1 44t ROE. ROA % %l B tt-0.57pct. -0.04pct
% 10.82%. 0.66%. NS LB e Td, R FE—FFEEN, AH &
Y 3G HE IR R

BRERER, LEANRTH

BAREFF. K. HHEESHA+6.3%. +9.8%. +3.1%, % 24 F K
-2.1pct. -0.4pct. -1.8pct, a5t & Aatt, —FARE. A TH S
A #73 4432 1707035 1270, BB T3 7261 10 L. 4 8 £ % 24A-8bp
Z1.34%, HEBIMBAKE, Q1 £ & F F I E £5 24A T 47 37bp £
2.79%, Rfxm Al —mHi, T 27bp £ 1.56%. GHEHMLFES, 3
AREHER 24 F)k-14pct £ 39.5%. A &FBKANR-27%, &
24A-4.3pct,

FeMERE, FRAEIL

25Q1 FELMAR+11.1% (24A+5.5%), E&d T HAIE LG K&
3%, 25Q1 HALIE BN F Ik 45.3%, M TR AT EFESER, £
Zh FRITLE, CABRBEAZEK, SAMMET R BN T
PR H-3.5%, M4 tE3k 2024 0L F 2.2pct. 25Q1 Ak A L F] F+0.2pct
E 25.6%, EHEAMKF.25Q1 &) H M EEE T.1%, FI LT % 3.7pct,
3R ) A B

FRIFLT, TARBLER

SHARRRERRE, KEHLZENHN 1.28%. 298%, 3 tk-2bp. -2pct.
M 25Q1 T B A B E A 0.61%, 4 24Q4 327 35bp. 3% 5 b4k 24 4 X-8bp
Z 3.81%, MH 25Q1 iz A Ak 0.92%, Flrb-7bp, %/~ AAA4R % F
+2.6%, 5FFEHEITR. 3 ARTARAEZRLE, BO—BFTAZREESHNA
17.79%. 11.23%, % 24 % %-0.40pct, -0.19pct.

1288 HK
EN (£H#)

#f: 6.02

AR
SAC No. S0570514040002
SFC No. BPN843

R R
SAC No. S0570524070008
SFC No. BUB018

KEA
SAC No. S0570123070039
SFC No. BVL774

KA A
SAC No. S0570123090022

601288 CH
£ AT I
AR F: 6.40

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

RiEF

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

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

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

L9 ¥ T3

(B RIART) 1288 HK 601288 CH
A AR 6.02 6.40
A (RE 4 A 29 H) 4.83 5.59
AL (7 ) 1,690,418 1,956,405
6 /N A-FH A ALH (F7) 703.47 2,255
52 B A% 3L 3.15-512  4.16-5.61
BVPS 8.74 8.96
A B

—_— R AR
(%)

7300

38
i: _/’J\J’”""/

(0)

¥ A/H25 % PB0.80/0.70 & 13) 4 : . .
KA M 25-27 )3 & 4 A)iF K 2893/2981/3140 1L . (AT 1A Apr-24  Aug24  Dec-24  Apr-25
2893/2983/3145 1e. T, A AA4E %), Bl b3E % 2.6%/3.0%/5.3%, 25 5 BVPS F#ARE: Wind
FM4E 8.00 T, A/H #t PB0.70/0.56 4%, *TrLRE L 25 F A/H A
PB0.62/0.47 15, N EBemire ®E, BAPERMAR, v F—2HEE
e, &A%F A/H25 SF B 4= PB0.80/0.70 42 (#744 0.76/0.68 42), H iR
6.40 /6.02 # T (F714 6.08 T/5.90 & T ), 4iF3gH/FENIFH,
R BORESR A ETRATM: 2F L7 BETATRM
BZEMMBARGHE
2IEE 2023 2024 2025E 2026E 2027E
BN (ARTEF) 694,828 710,555 721,317 738,564 762,990
+-% (4.14) 2.26 151 2.39 3.31
Ja g4 AE (AR E ) 269,356 282,083 289,347 298,137 314,023
+-% 3.94 4.72 2.58 3.04 5.33
RRSEHE (%) 1.33 1.30 1.28 1.30 1.30
B —BFEARRE (%) 10.72 11.42 11.46 11.47 11.51
ROE (%) 10.99 10.70 10.74 10.26 10.04
EPS (AR ) 0.77 0.81 0.83 0.85 0.90
PE () 7.26 6.94 6.76 6.56 6.23
PB () 0.81 0.76 0.70 0.65 0.60
REE (%) 4.11 4.13 4.24 4.37 4.60
TR NS g, RN

T2 P F e FEXRGPETITZ PRI 09 —3 %, 75Kk —& V7%, 1



B0 e 3R4E

K L4RFT (1288 HK/601288 CH) WM varasecurmes
BAl: R840, RN, PPOP R H#Ei# BE2: 5, R BHARRALER
T L T YoY% T B OY% —— B HTYOY% KA 4 Y0V %
° —b— B F K YOY%
6% - 4.7%
16% -
5% 13.2%
4% 14% -
3% 12% -
2% 10% -
1%
8% -
0%
0
1% 6%
2% 4% A
-1,6%
-3% A 205
-4% - -3.2% 0%
23/6  23/9  23/12 2413  24/6 2419 24/12  25/3 0 i ' i i ! ' i
23/6  23/9 23112 24/3  24/6 2419 2412  25/3
FAHRR: N MR, 4 Ro NE AR, AR
BH£3: FERZAPAREBEEE B44: 4 ROA&ROE
R F —— RREHE (&)
5L ROA o — AL ROE (%)
1.35% 1.35%
500% - 1.33% 1.32% 1.32% 1.32% 1 300 Loggs| 1A% 20% 1 - 16%
m & o & o (]
450% ¢ ¢ ¢ ——— | 13% 12.60% ) - 14%
400% 1.2% 1.5% A 11.39% 10.82% | 1294
350% 9 —_—
3000/0 305% 304% 304% 54, 30496 302% 300% 208% | 1.1% L 10%
’ 1.0% 10% 1 094% 0.82% L 8%
250% 0.9% ' 0.69% 0.66
. : 66% |
200% ° ° [ 6%
150% 0.8% 0.5% L 4%
100% 0.7% L e
50% 0.6% 0.0% - . . . - 0%
0% 0.5% 2022/3/31 2023/3/31 2024/3/31 2025/3/31
23/6 23/9 23/12 24/3 24/6 24/9 24/12 25/3
FARR: AWM, EEAL FARIR: AWM, EEFL
B&5: Trb AR EWEAT PB 448 (RZE 2025/4/29. Wind —Z i #)
R A AR 2025 4 PB 48 (4%)
601328 CH TABARAT 0.53
601658 CH B4k 4R AT 0.59
601939 CH AT 0.67
601398 CH IRGRAT 0.66
601988 CH o E AT 0.65
FHE 0.62
FA R
B%6: Trb HR EW4IT PB 448 (&R ZE 2025/4/29, Wind —Z i #)
R AR 2025 < PB i ()
3968 HK B AAT 0.45
1658 HK WA AT 0.50
0939 HK AT 0.46
1398 HK IHARST 0.46
3988 HK & EARAT 0.46
FH 047
R kR Wind, H£EFE
BT W F T AR DI E W RIREAG— 35, 5 Fsb—AZ V7% 2



4 EE T

K L4RFT (1288 HK/601288 CH) o)\ A WM varasecurmes
B%7: ARL4RIT PE-Bands B%8: Ri4R4T PB-Bands
(AR ) (AR )
— RAARAT — RALARAT
22 4 6 -
—-n_‘_-'-
r""'___—‘--
10 Log==r==""" _ ___=e=-"" 7777 25 S1 e VT - e 0.6x
e ="7 = = = 20x
]
H -’_’__,_.—l—_'__'_/_'_' 15x 3 = — = 0.5x
5 _’__,_,———’—ﬁ_'_'_ 10x ;
. PR nenad 5x 0.4x
0 T T T T T 1 0 T T T T T 1
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

FeAtkiR: Wind, #£5F5 FA KR Wind, 5L

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 3



R AL447 (1288 HKI601288 CH)

B0 e 3R4E

.' .' HUATAI SECURITIES

Z A

FliE % A 2k F4 A%
24 R (ARFEH) 2023 2024  2025E  2026E  2027E &HFE 2023 2024  2025E  2026E  2027E
EX TN 694,828 710,555 721,317 738,564 762,990 HkE (%)
SIS 571,750 580,692 574,885 592,132 615817  ##% 14.48 10.33 9.90 8.61 8.27
F B RNA 80,093 75567 74,056 74,056 74,796 Ak 15.04 4.87 14.05 7.57 7.03
G 250,102 259,667 260,647 265,188 271,311 Al &IN5 (3.09) 1.56 (1.00) 3.00 4.00
HAATAH 444,726 450,888 460,032 472,674 490,907  F4E KNSR (1.46) (5.65) (2.00) 0.00 1.00
F AL A 37,599 36,530 35834 36,922 38,890 EFLHM (7.98) 3.82 0.38 1.74 2.31
BALIR K 135,933 131,107 134,271 137,018 137,366  JaA4Fid 3.94 4.72 2.58 3.04 5.33
Ja 4 4 i 269,356 282,083 289,347 298,137 314,023  AFIELAHLE (%)
ROA 0.73 0.68 0.64 0.62 0.60
ROE 10.99 10.70 10.74 10.26 10.04
gl ¢ 8 A AN TG 33.86 34.40 34.00 33.80 33.50
2t R (ARFER) 2023 2024  2025E  2026E  2027E  FAEALEH (%)
b8 9 30,872,989 43,238,135 46,737,217 50,295,291 53,883,794 4 A1 8N/ Ll A 82.29 81.72 79.70 80.17 80.71
B H4 21,731,766 23,977,013 26,349,585 28,617,822 30,985,606 % F 4 A A/ L A 11.53 10.63 10.27 10.03 9.80
#H# 10,666,306 13,335,797 11,771,292 12,654,139 13,539,929 M A AL 33.86 34.40 34.00 33.80 33.50
&tk 36,976,122 40,140,862 43,431,408 46,774,238 50,134,128 #Af4R % /3 Ll N 19.56 18.45 18.61 18.55 18.00
B ABY 28,898,468 30,305,357 34,562,448 37,177,592 39,792,671 K& (ARFHEF)
HAT T B A 5,263,377 6,494,632 4,266,969 4,589,826 4,912,675 ALK % 882,855 929,174 999,639 1,079,824 1,156,330
REAH 2,896,867 3,097,273 3,305,809 3,521,053 3,749,666 R4k 289,032 311,701 337,275 372,032 402,813
TRAFHRE (%) 1.33 1.30 1.28 1.30 1.30
RERHKEEREE (%) 303.87  299.61  296.39  290.25  287.06
FHRIEEE (%) 4.06 3.88 3.79 3.77 3.73
fERRAE (%) 0.72 0.60 0.56 0.52 0.48
ELEEECESS FE (ARTER)
RITFE 2023 2024  2025E  2026E  2027E B —HH A4 2,394,940 2,582,305 2,799,344 3,014,588 3,243,201
PE (%) 7.26 6.94 6.76 6.56 623 —HF A 2,874,949 3,081,864 3,299,344 3,514,588 3,743,201
PB (#) 0.81 0.76 0.70 0.65 0.60  FAMH 3,828,171 4,112,653 4,553,678 4,816,376 5,090,773
EPS (AR ) 0.77 0.81 0.83 0.85 090 RWA 22,338,078 22,603,866 24,433,102 26,293,179 28,169,163
BVPS (AR ) 6.88 7.40 8.00 8.61 927 HU—BEALEE (%) 10.72 11.42 11.46 11.47 11.51
FMEREA) (AR ) 0.23 0.23 0.24 0.24 026 —HFAELE (%) 12.87 13.63 13.50 13.37 13.29
B (%) 411 413 4.24 4.37 460  FARLE (%) 17.14 18.19 18.06 17.93 17.85
FA R R A B . R RIM
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4



B0 e 3R4E

RALHAT (1288 HKI601288 CH) '\ MM usrarsecunmes

I

AR B A
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

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR 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

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 Lo ATIFI R EH FINRA 247 T 69 12 At 35T
*&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
BB H AR R IR KA B @R D K KENH KA,

MAE B AU, AMEFHIIAGX TG HOHKBERETELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o) I TR & =1 4R,

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 LALTRARFBARARBRAAFE, RARRAGSAT T Emo kR @ AR5 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%, 5
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RALHAT (1288 HKI601288 CH) '\ MM usrarsecunmes

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o RUAIT (601288 CH). R44T (1288 HK): EF e arifiy (Fi#) AMAS . LF A4/ L AN AR
R Z A B 12AEARG 2 S IE AT T R IE AR E R,

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHNE

o DMITIAR. THEZ RKAARARFEAELHRI2ERIBE R B NIRGIERBREITANGBAR. EFZRMFE . DATIF
B AR F A5 KA & P R AGAT G IE e 3 KAT AF AT A8 K M 5] 55 o AT P AT4R R 69 4 % AL 764 FINRA
FL T MG RIE R R o D ATIRARIE A RAE RO AN Ao B AR 7 FRAFF B, Q3ER B N &) BT HRAT L 589K
No

o RA44T (601288 CH) ., R4 4T (1288 HK): L AIE AW AIRN S, EF NS Fa/ R LB N5 £ ARE R A
HZAT4Y 12 AN A WAL T AREGIER AT RAT R 144A EHRATWE D ARIKF 2N

o RA44T (601288 CH) ., R4 4T (1288 HK): L AIE XMW AIRN S, EF NS Fa/ R LB N3 L ARE R A
HZ AT 12 /N A R F @ AR 6 2 8] 3245 33T 4R AT IR 4 AL IR B o

o RA44T (601288 CH). R4 4T (1288 HK): S AiE £ MW AR 8], EF N8 Fu/ R L FEE N 8] F £ RIS
EA B Z B 3AA W @R SIS F K AL T 4ATIR 5408 o

o RA44T (601288 CH)., R4 4T (1288 HK): EAIEHAIEH AIRN S, EF NS Fa/ R LB N5 & ARE R A
B 2 ARG 2 8] IE AT B R IR AR

o HRIEKIA RS LT NS/ REFEENF], RIRIFITEVAA FIARKILH XA E P & R EERIERFR
FBENSMIEANTALIL, OBEERAGR (BFEIITAS) A AT BENGIERITALIL, K
ZRAnH (QFEITES®),.

o BRIEARGATENS ., L FAINMREFEENS, RIAEZRFEHEE, TERERTRAEA ARES PRI
HATIE R (RAEATARXZI) KT, FFTAR AR #ATIE R ST ZIER (RAT). B, R H L% ERE TR
HEANS TR,

Fiok

R EIEE (ihodk) BN HA R A S BMAE G R AT HRSHETIE, TAFAATS &R S, O
Ko BARBE R PO, KBRS OITEBA DR IMTA RS, AR (W5 BE %) A7 4% &0 5
B, RARE S R AR, 36 K RN R RS . B RER (B ded) AR ) TR ARG (1
SRR A1) § 32C AR K AL E A ERE NG S QRENE LI, ARERBATIEES., 5%
BAEHIIAMIRE R, RRIEA FrR) AN S T ARE N BRI AT, do BB ETMEME, #
1 5 B il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A bk EICE B K A IR Rl % (Ao
W) HRANERBEREP 26, TREAREMOANELHLGFE.,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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RALHAT (1288 HKI601288 CH) '\ MM usrarsecunmes

PRI

B ERAT AT IRE LA A G 6 F 124 A RT3 8 WA 7 (ot 691 & B4R Aaxt ok £ L6 T
(ARET 35 o 7 3 300 4540, &BT R AN B LIRS, £ETHAAAIRE 500 5, SATHELN G Ao
MRS, BAT AN A% 225 58, BT R AR ERIT RIS, HET R HEA MR, KB
TR E 100 50, Athde T

kit

BH: FUH TR 2 RARAR R

P AR EREALRE LR ERF
B FHIT LRI ZREA RIS TAE

ARG 4

FEN: FH I ARARE A 15% A £

BH: AN AL E 5%~15%

FA: A A R ) E-15%~5%Z 1]

FH: AN EE T AR 15% AL

FABiRg: CHE IR, BARNAFAM, AT E R EAL R RN F) KR

RiIFR: METETAFAREEZTCEAN. BHH TR INEFLFREIZFIERA/ RN S AR GFLEIALAGE &

REEANE

P E: ERIERRA A TR 8 A P B S AR CGERILT S L ST, 28 F TS5 % : 91320000704041011J

B ERLBIZIR(ER) AN A S BEE A EGRIEARBEE L LT, 285 TIEH S H : AOK809

£8: LRirA (£FB) ARNIGHERLZLYES B (FINRA) i, EALZEFRZ2EAX S A LENTR, &
B 55T %% % : CRD#:298809/SEC#:8-70231

iy RERIEHR (Fmdk) AN G BAH b s S BMAO R AT HRSHTIE, FALABLMFME . A
3 iE M5 202233398E

B RIER R A TR 8

AR Eio¥:a

R R R KT AR 9% 228 5 RAER T 1 SARMEE AL : 210019 LT T BIRE KPR KB £ AR 28 5 K-FFRE KB A & 18 &/
wRE SRS : 100032

#,75: 8625 83389999/1% £ 86 25 83387521 %.i%: 86 10 63211166//% £: 86 10 63211275

¥ F a4 ht-rd@htsc.com ®FdRfF: ht-rd@htsc.com

3 L&

FITARE X 3 W®5% 5999 5 A 4 KJE 10 A/RE AL : 518017 LHTHRI X AR G5 18 SHRAT I E Hk 23 /R B ZRL: 200120

wi%: 86 755 82493932/ A-: 86 755 82492062 wi%: 862128972098/ A-: 86 21 28972068

W F R4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

EREBER (FH) HRAF
HAFIH 2 KEF 99 F PP 53 4

W i5: +852-3658-6000/1% £ : +852-2567-6123
¥ -F a4 research@htsc.com
http://www.htsc.com.hk

SRR (£8) HRAF

£E AL NE KE 280 5 21 #4& (424 10017)
w35 : +212-763-8160/1% A: +917-725-9702

% F a4+ Huatai@htsc-us.com
http://www.htsc-us.com

& RIEH (FFmE) AR S

SR EaP 15 KL, #08-02, ek 018981
% i5: +65 68603600

tJk: +65 65091183

ORRALFT A 202555 4 A LAY A [ 8]

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