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OB BARSFARA—FIR, 2024 SFE AT 247.1 /LR E+41.1%, V35
HAE 21.1 12 TIR 1+30.9%, 4 AT F A& AVLATe A (20.28 12 L)
1Q25 /8] &Ik 59.9 1¢TIF) th+36.9%, 1344 4] 5.0 127/ F) e +59.6%.
HAVAA X T 2FETHEAUHT A REMAIHA, THRIEKRE, B
Lk Bt — R RAE, PG4 J‘:Mzaw}a%l%ﬁlmﬁam&%&
AN dE T R, 4—&{I]7§ﬁ?/\5ﬁiﬁﬁﬂb\ 2, FIMIRIE T
SAR Y, AREEHIMERE209E%, 28 L RMLHTT, HH

24 2 Ee L 5B IR 1 +184%, %R Ie R AT R K R
D ESE, 24 FaEawite kX, AL, FRgSTETKINA
126.7 12 7..63.4 12 T A= 56.9 12 7., Bl tb 5 51 4 +47.2%.+39.5%#2+32.8%.

BE PR (ER):

B A (AR ) :
5 R g &

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

5 R FALBL
SAC No. S0570523070007 andrewhuang@htsc.com
SFC No. BRH099 +(86) 21 2897 2228

J b
zhouyanfeng@htsc.com
+(86) 21 2897 2228

IR WAL
SAC No. S0570519080006 xiechunsheng@htsc.com
SFC No. BQZ938 +(86) 21 2987 2036

AR
SAC No. S0570521100002

Hb, 24 FEf k5B 302 10T, RI+184%. X T B3 E TGRS A ANE
A RAFK RV F) R, ARF) S ey Bk ik Ko ARERE A B, 24 FAE S SOLIX  yn Oors) 100.10
Solarbank 2 X e & RK AR %, SOLIX X1 F Rfkfefd £, A WA (AR HE4A 29 8) 84.02
BINR P RE— RPN GH e, 2) HREA, 24 EF%J:\ BZTFEMHAA T (ARTES) 44,649
176.0 e A= 711 LT, FL+43.0, +36.7%, AAIRZsbfefh =7 F 6 O PATHIRLA (MATE7) 437.41
AL, R E SN 25.0 0%, FlH+101.3%, %88 &MH%aT . ;if;iféif)“”) e
24 F4H B RAT R BN m, ILHNEIER Y AAE A A E
24 SF 2 A F 43.7%, FlH+0.1pct, &7 F BEMLATHR; RA4E K
A% 225%, F+0.3pct, &R EHMESAFE E AP, B 24 5L o LA
4% 21.1%, Flk-0.2pcte 2 &) Ae K& X 7 K, 24 S5 K % A% 8.5%, F 86 7#300
tb+0.45pct; M43 A E 0.1%, RFH-0.4dpct, & RILLALHEEm, K& 5
24 S )3 8% % 8.6%, F)H-0.7pct. »
BAIHN 5 451 > i~
KAV 2 8] 25-27 F )3 54 #1551 A 24.16 1L, 28.28 12 A= 33.44 O e Awon Doeon  Aoas
o7, (4 25, 26 FAT1EH H1-1.28%. -2.25%), 3t EPS 4 #|% 4.55 7., i K i
5.32 TA= 6.29 7. F# EF £ EH XK e, KATFIA 25, 26 FlAf R wind
#, R I TRAANEFR. NATRHIBTLETREK, 2HEHHAYTHRE
T, RE4H 29 B, Wind —& AT b 8] 25 5735 PE 4 22 4%,
KAV T 8) 2025 F 22 4% PE, & B AR 100.1 T (AT44 115 T, 3t &
25 4 2542 PE), %44 “EN” PR
RIeT: THFEE B, 2R, B EREAL.
ZERANBARE AL
2K 2023 2024 2025E 2026E 2027E
BN (AR T A7) 17,507 24,710 30,948 37,366 43,542
+/-% 22.85 41.14 25.25 20.74 16.53
2B BN 84 A (AR T E ) 1,615 2,114 2,416 2,828 3,344
+/-% 41.28 30.93 14.26 17.07 18.22
EPS (AR, RAHHE) 3.04 3.98 455 5.32 6.29
ROE (%) 20.76 24.18 21.65 20.22 19.29
PE (4&) 27.65 21.12 18.48 15.79 13.35
PB (4&) 5.58 4.98 3.93 3.14 2.54
EV EBITDA (%) 22.03 16.97 15.26 11.52 10.26
CHRRR R AN BN R TAM
BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1



% %A% (300866 CH)

4 E 3

HUATAI SECURITIES

Bl A7 T8 Wind — & PE

EERA EERA PE Ja g4 (FF )
2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
301606 CH SEEAT L 33.93 25.44 20.36 14.7 462.28 624.76 780.66 1081
002351 CH Y H 32.66 19.91 17.02 14.81 449.23 572.13 669.11 769.00
603486 CH AR 33.54 19.71 16.8 14.13 806.09 1456.5 1708.83 2031.38
3 33.38 21.69 18.06 14.55
E: 3N Wind —E& N, 3B E 2025/4/29.
T KR Wind, #EFR
B4&2: 2019 5 Ak 88 Lk AFK L B&3: 2019 5 Ak 8 E&4AHER
(A7) mmFAfaN yoy (%, #%h) (A7 L) )3 A% A yoy (%, # %)
- ~ 0,
30,000 45% 2500 -  80%
L 40%
25,000 a5 L 70%
L 3506 |
2,000 L 60%
20,000 - L 30%
L 25% 1,500 - - 50%
15,000 - L
L 20% 40%
10,000 - L 15% 1,000 + - 30%
L L 0,
5,000 10% 500 - 20%
L 504 F 10%
0 - - 0% 0 - - 0%
2019 2020 2021 2022 2023 2024 1Q25 2019 2020 2021 2022 2023 2024 1Q25
FatkiR: Wind, % &% FatRIR: Wind, &R

BA&4: 2019 F Ak EME, BARER

BA5: 2019 F kNI k AETLER

60% - — A E JEE=REFIES HEFRE ERBFR T RNE %5 A &
35% -
50% 1 30% -
40% A 25% 1
20% -
05 -
30% 15% A
20% - 10% -
10% 5% 1
’ 0% ; . . . ; —
0% T T T T T T 1 -5% -
2019 2020 2021 2022 2023 2024 1Q25 2019 2020 2021 2022 2023 2024 1Q25
FAH KRR Wind, &R FA KRR Wind, &5
B %6: 4% %4/# PE-Bands B4.7: % %40% PB-Bands
(AR ) (AR )
—_— AT — LRI
182 4 142 ~
364 . FEmETT eeee- 40x 106 4 00000 eee=l ] meee- 7.6x
- = = 30x - = = 6.5x
91 25x 1 5.4x
20x 4.3x
45 35
15x 3.2x
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-25 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
AR IR Wind, R WA KRR Wind, &R
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2



B0 £ RIE %

4 %.41% (300866 CH) e )\ A MM ciarai secummes
R e
THEF B HRESREHAT, R cBMTHELFHEWE], TREXTNGE
R IR R AN

XBRAE . KPR, 4o R E K R KA P B #5809 B S Ao bE XA, KA A 0935
Al ko Sl R AR EST, BAGEA A TR 4,

B4 E RBEHABAE., 3¢ AT Lk AT, 585 K0T KL BREHLRKI.
iR, BN G SRR, TR EE E A KA B R

BB B M ARPIITE YR A IR, 3§ F A W]k 3
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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 9,175 12,368 13,459 17,086 18,788  #iA 17,507 24,710 30,948 37,366 43,542
b 2,065 2,534 3,173 6,673 6,048  TaAA 0,885 13,918 17,574 21,254 24,746
B 1,528 1,654 3,298 2,681 4286 AL Al 9.72 18.04 22.59 27.28 31.79
FeAe 3 R 94.46  126.61 40.00 53.41 5544  FLXHA 3,887 5,570 6,994 8,258 9,666
FAAT TR 2 16.68 16.96  154.98 52.61  189.29 %A 583.18  868.73 1,052 1,308 1,533
A 2,411 3,234 3,894 4,726 5310 MH%A 86.47 2495  128.09 76.44 1.07
FARA T 3,059 4,803 2,900 2,900 2,900  FABAARK (141.57) (148.41) (233.51) (269.51) (301.37)
B2 Lk g 3,602 4,236 4,164 4,319 4,416  NAMMETHKE 183.47 12872  180.00 80.00 80.00
KA 517.07  525.44 65251 78402 91542  #AAME 7153  154.66  227.08 13151  131.40
sy 106.80  127.32  421.87  608.04  696.76  #kAlH 1,806 2,377 2,731 3,192 3,768
A 22.38 37.22 42.45 46.67 49.88  FRLIMREA 12.31 2.92 2.92 2.92 2.92
FAAE R T~ 2,955 3,546 3,047 2,880 2,754  FLIhEH 5.45 31.49 31.49 31.49 31.49
= 12,777 16,604 17,624 21,405 23,204  FlHER 1,813 2,348 2,702 3,163 3,740
s 3,421 5,902 4,544 5,532 4,031 FR3AL 11857  137.22 17564 20561  243.07
FEAlEE S 269.78  453.37 1,921  453.37  453.37  AA1H 1,694 2,211 2,526 2,958 3,496
A IR B 1,159 1,778  564.80 2,269 1,030  JHBmAME 79.07 96.69  110.48  129.34  152.90
A E A Bk 1,992 3,670 2,058 2,809 2,547 V3 AN 8 %A 1,615 2,114 2,416 2,828 3,344
ekt A4k 1,194 1,558 1,409 1,245 1,048 EBITDA 1,934 2,463 2,859 3,351 3,819
K Ik 610.70 92492  750.69  566.92  370.17 EPS (AR, &K) 3.97 3.99 455 5.32 6.29
H AR R 583.54 63276  657.84 677.84  677.84
R4 4,615 7,459 5,953 6,776 5079 EEMFE
VMR G 161.38 18648  296.96  426.30 57920 &HFK (%) 2023 2024 2025E 2026E 2027E
A 406.43 53141 53141 53141 53141 ARK#EH
FANR 3,128 2,978 2,978 2,978 2,978 BN 22.85 41.14 25.25 20.74 16.53
B4R 4,535 5,518 7,034 8,808 10,906  #FkA)id 41.67 31.64 14.88 16.89 18.06
)3 B B B R R 8,000 8,958 11,374 14,202 17,546 3 AEN 3440 41.28 30.93 14.26 17.07 18.22
RARAIRARE 12,777 16,604 17,624 21,405 23,204 FHKAEH (%)

ERIES 43.54 43.67 43.22 43.12 43.17
ALRER e UES 9.68 8.95 8.16 7.92 8.03
2R ARTET) 2023 2024 2025E 2026E 2027E  ROE 20.76 24.18 21.65 20.22 19.29
2EEHAE 1,430 2,745  (1,923) 5374 (330.82) ROIC 41.97 41.31 27.53 42.61 32.14
A 1,694 2,211 2,526 2,958 3,49  #tkfe S
V8 4 129.92 132.17 12152 22336  208.90 W AfnE (%) 36.12 44.92 33.78 31.66 21.89
%% R 86.47 24.95  128.09 76.44 107 # AfikE (%) (9.82) (7.59) 059  (34.60)  (25.57)
#F MK (71.53) (154.66) (227.08) (131.51) (131.40) #A#E 2.68 2.10 2.96 3.09 4.66
FERLEH (310.12) 54295  (4,191) 2,338 (3,814) @&FHkE 1.49 1.13 1.74 1.95 2.92
HezE s (98.77)  (11.08) (280.63)  (90.45)  (92.17) HiEfkH
B EHRLE (4.45)  (1,503) 1,291  (164.06) (91.48)  EFFREHFE 1.53 1.68 1.81 1.91 1.95
TALH (70.30) (428.88) (233.39) (162.91) (169.51)  mIkIKIK B4 F 12.73 15.53 12.50 12.50 12.50
KB (70.00)  (22.27) (127.08) (131.51) (131.40) REATRKHK A E 10.47 9.48 15.00 15.00 15.00
FAIF A 135.85  (1,052) 1,652 130.36 209.44  EHEAE (ART)
ExKEHAE (613.18)  (809.83) 1,271 (1,710) (202.78) R (SR A ) 3.04 3.98 4.55 5.32 6.29
FE il 110.79  183.60 1,468  (1,468) 0.00  AMRZFENEA(RIHET) 2.69 5.17 (3.62) 10.11 (0.62)
LT 0.00 31422 (174.23) (183.77) (196.75)  HM A (RAT#EE) 15.05 16.86 21.40 26.73 33.02
£ il LI A 0.00  122.06 (2.93) (2.93) (2.93) fhhr%
FARNARIG Do 133.71 (150.85) 0.00 0.00 0.00  PE () 27.65 21.12 18.48 15.79 13.35
HAE T e (857.68)  (1,279)  (19.97)  (55.46) (3.10)  PB(4) 5.58 4.98 3.93 3.14 2.54
A 36 o 3R 860.49  539.60  639.61 3,499 (625.07) EV EBITDA () 22.03 16.97 15.26 11.52 10.26

B NENE, RS )
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DAV 9
AN, BB R, FALBL, BATE, AL, ORI AIRE AT R K A UL SR A M ROBE T T U AT AR 69 GE R R AKAT ABA
ATy AR B AR I Rt 2 AT T AR S P SR A% 69 BRI DU P R A A9 & L AL 48 S ] 42 B AT R 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, 2EANRLXBKIMOATRARN R VM 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

KNS ARZ FINRA 89EMER, AFRXSMIFTHR 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 &, RIESA LRI R — B R, R AAH NIRRT R E A AT X495 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 LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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%, 5
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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,

(EH-EL2RERE

o SATIFHAR . FALBL. BATME. AL RARARKXATH T2ME RIS TR AAIIFAIERR KT ANZHEAR
FF RN o T B AD KA G R IR B A AR G IE R B AT AT AT A0 £ 5 A 5 0 AT P ATH A6 “ A8
KAAE” 04 FINRA B LT AT RE AR o AT ITARSE B RAE RO M NA BAIRE ) RIFFHB, OFERA
e ) AL ARAT Ak S a9 N

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FIBENIERINTALR, OEBRERGE (BEFAR) BRRIEAATHELENNGIERFTATL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (R XET) KT, FTRAHHTEFIBFZIER (RLAFT). B, #FTHFLZEIRE TR
HBaAZFR,

A

RIEF (Fhmdk) AIRN S HH Ak e aME A RAT ARG FTIE, TAERATHZBRS, QL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 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 ELERIER () AN . AMLEWH I iEIE Bk R B e Rk (Fihe
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

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%, 6



B0 £ RIE %

4 %418 (300866 CH) )\ A% MM vsran securmes

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 7
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