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25 2T AR Z A BRI

EEZHR FHET BEEw A€ N
202544 A 30 8 | FE AR HHEAE R A AR (AR F) :

FrR WAL
8] ;(;\jf; 2024 ,éf._ﬁ;}];i’ I E kLN 20.43 ’flft,, ) kb'FFé 5.87%, t=dE SAC No. S0570519080006 xiechunsheng@htsc.com
% F158-2.37 107 (23 5 FI49-3.88 10 ), A& T st 7Tk 25 be g (LA 20,45 O C No-BAazod8 +(86)212087 2036
e, =dE%A)iE-2.20 120). 28 2025 F—FF FIMAN 3.1 1L, R R R
B tb3g Kk 10.80%, 2=dE4#1049-1.16 72T (24 F R #1-2.04 1¢ ), Mik%k  SACNo.S0570521060004 fanyirui@htsc.com
FILRFE, ANIDRNER P A BRI, BAERAMKEERT. BMNAIA +(86) 21 2897 2228
KR 24T 5 ALK ER A2 5 R4, A 8) 18 Al 52 24847 8 4 5, 2025

FHAKBARE AP E, BBFFENIFR, L9 ¥ T3

) B (AR T) 60.37
ZHERBTH, LLABEFXE BEH (ARF RE4 A 29 H) 45.25
8] 2024 FE£A4)F H 60.09%, BT 1.69pct, 45 E/ /TR ME  wa (ARFE7) 4,628
% 37.46%/7.51%/24.11%, Fl1b-4.40pct/-0.99pct-5.22pct, % M&ELFF 644 F4 i (ARHE7) 262.22
i B T ik Al HK G WG RACFG L4, 2025Q1 £ Fy  S2AMELA (ARH) 26.59-80.64

BVPS (AR ) 23.85

57.52%, FIWIRH 7.62pct, AR LB KW RN LA LT K E, 28
REeEh—FHE, AeRFTE, N5 2024 22 HH042+1.61 1T, 2023 A A E
FRI-2.56 17, HAVNH A E) 2025 254 B A K. !

—_— e

AR Al K, Al AR BH (%) 7 %300

NFHEE T R AT L EALLHKTS “BiE7, #5 DeepSeek ¥ ik 8

RAER 7 R Ak S, NS BRA = SR AL TAE BAF R R “1BIE” 58 52 ﬁ\
Hip Lk g RS, KBS RPMAERS 30 4, AP ALENTSE 2] mhA .
AT ERRS 200%, Al KRR 2 LETANE Y 250%, HahR 5%t © W
58 2024 UL NF) 38 KA 25%., /5] 2024 5 52 B4 ALK AAZ 1700 7 (40) ; T T
., B4 Al SN 6200 7 o HAVKAREE Al KAER AL A B 4242 Fe Apr-24  Aug-24  Dec-24  Apr-25
NEER R E R R Al R, wHEHEPREEK, KRR : Wind

FAH P RAMBE KRB, TRLGHEE

2024 572 S| RAR G A S S R 2 B g wAg it 40%, HF APl £ 4R
K 200%, M DLP Rl K 150%; 541K R LRI 78%3% K ;
mZELFEREART), ELESLFHELSRN KL 35%, = LEDM
FAERPHA100%E K, PIREARSREAE; AAFDENKR L
EFRd WERIAAR B0%E K. & 55445, 8] 2024 F 4% 7 /38
KBABAT b ERIENBIRIEK, 2 AIFHE K 70%+/40%+/20%+.

B AR 5 1A

F R s A AT L BARE K AR, &AM TIAA S 2025/2026 SF i AT
15%/16% % 22.87/25.83 ¢ 7., # it 2027 SN H 29.44 1t 7o S HETT
¥ 8] Wind 3948 2.7 4% 25PS, %4 F /2 8] 2.7 4% 25PS, B AR 60.37 7 (#T
{4 42.08 T, 3t/ 1.8x 24PS, T 344 1.8x).

AR HABZE L FHRETBRAI, 175 F k],

ZEMM ARG A

SRR 2023 2024 2025E 2026E 2027E
BALPEN (ARFEF) 2,170 2,043 2,287 2,583 2,944
+-% 9.60 (5.87) 11.95 12.96 13.97
V3 B BN 8 A (AR T E ) (359.81)  (197.85) 28.43 111.54 200.92
+-% (41.97) 45.01 114.37 292.29 80.14
EPS (AR, RATHEHE) (3.52) (1.93) 0.28 1.09 1.96
ROE (%) (14.26) (7.99) 1.13 4.26 7.13
PE (%) (12.86) (23.39) 162.77 41.49 23.03
PB (%) 1.81 1.84 1.82 1.75 1.62
EV EBITDA (&) (18.55)  (115.71) 33.39 16.45 11.00
TR N AE. LEFLI

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1



Y 4 KA 1
%1845 & (688023 CH) L) A i R
Bil: NBsrERE#HL
B3 LA 2022 2023 2024
ER S-S N 19.8 21.7 20.43
Rt (%) 8.77 9.6 -5.87
Bk EoR A 24.31 26.01 22.78
B kA -3.25 -3.65 -1.71
Rt (%) -696.53 -12.25 53.06
AU 5 -3.3 -3.67 -1.76
) H (%) -648.74 -11.23 52.11
A -2.53 -3.66 -2.02
Rt (%) -2362.5 -44.35 44.82
V3 8 A B AR A 4 A -2.53 -3.6 -1.98
2] ¥ (%) -1935.7 -41.9 45.01
BB HRE 0.45 0.28 0.39
Fo 3k )5 V3 B F N ) AR 04 4 A -2.99 -3.88 -2.37
Rt (%) -275.21 -29.86 38.84
R Z 6.46 6.37 4.93
K& A F (%) 64.2 61.78 60.09
KB A )£ (%) -12.79 -16.85 -9.88
R I & H(A) 4350 3874 3604
T KRR NaANE REFRL
B%2: »NEBAAMNEHHAL
AL ELRT A T A
2025E 2026E 2025E 2026E 2025E 2026E E#HARB
BN (BF L) 2698 3074 2287 2583 -15% -16% F BN ] 24 SFBNKTF AR 24T b K EAKRE, TRl 25/26
FAN
HERRE 30.00%  27.00%  33.00%  30.00% +3pct +3pct 8 A KA BB, it 25/26 F4E4E R EH 33%. 30%.
R %A E 22.00% 20.00% 22.00% 21.00% - +1pct 8] Al #7 & 26 SFAERF RN, A 26 FH R FEH 21%.
F 2 BALAR K DN 0.66% 0.75% 1.07% 1.29%  +0.41pct  +0.54pct N3 Fi#E P ¥ ah —HpBFE P, LHEHKRK, Wit 25/26 F
& ALK A 1.07%/1.29%,
RIS 3.30% 7.44% 1.27% 4.40% -2pct -3pct E BN, HEFRRE, R RERAEY M,
FHRR: Wind, &M
B&3: TN EER
KN (L) PS (4)
K B AR EHFERAL RS () AL ) 2025E 2026E 2025E 2026E
¥rafz-U 688561 CH 29.63 203 73.05 81.12 2.8 25
X aR1E 002212 CH 7.13 84 32.50 36.56 2.6 2.3
A 300369 CH 6.84 55 26.51 29.76 21 1.8
3 2.7 2.4
FA KRR Wind, R, TN 8K H Wind 24 700 — 250, A% 2025 4 4 A 29 Bl &N
B %4: %843 & PE-Bands B4%5: %8428 PB-Bands
(AR) (AR )
— e fF A
244 - 238 1
%21 ML e 25x 178 == . K= = TTTeseemes cce-- 7.9x
81 - — = 20x - = = 6.2x
. . 15x 119 1 4.5x
10x 2.8x
(81) 1 5x ] 1.1x
(162) - 0 . . r r r .
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
TR RR: Wind, &% FoR R R Wind, &R
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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Z A

x*athk #)38 &
2HEE (ARFEF) 2023 2024  2025E  2026E  2027E & #H4£K (ARFEF) 2023 2024  2025E  2026E  2027E
RAL~ 2,835 2,989 3,159 3,413 3,838  #FLMKA 2,170 2,043 2,287 2,583 2,944
Ae 1,542 1,715 1,895 2,048 2415  FRKRA 829.41 81521 86226  969.12 1,110
JRITIES 75230  694.87 71254  763.66 70845  FALA &AM Ao 16.82 16.68 20.11 21.28 24.73
St M 80.63 63.75  117.75 7670  143.93  FLH M 90841 76530 75472 77500  824.38
A ek 15.93 15.34 14.53 20.95 2018  FEEA 18453  153.35 18296  206.67  235.54
AR 236.03 257.25 17388  256.84 29817 W4 %EA 24.85 35.20 0.53 9.81 8.30
AR R = 20872 24332  246.00 24731 25234  KAAMABK (23.01)  (35.90)  (24.39) (33.44)  (40.42)
R E A 2,143 2,047 2,099 2,114 2,128 NAMMEEAHIE 0.44 (0.49) 0.41 0.12 0.01
E3E Sy 216.18  124.97  104.46 80.93 5742  #EHIE 8.50 10.16 9.49 6.46 7.49
AR 45891  398.93 48459 55222  609.59 & udAliHE (365.14)  (171.40) 3613 12993 23163
I 65.76 68.24 76.32 83.84 8372  FAIKA 0.60 0.93 0.70 0.75 0.79
e v 1,402 1,455 1,434 1,397 1,378 Fd A 2.83 5.46 462 431 4.80
=%t 4,978 5,036 5,259 5,527 5966  #IiEHK (367.38)  (175.93) 3221 12636  227.63
Rk 1,990 2,197 2,432 2,629 2908  FrigAL (1.77) 25.80 3.22 12.64 22.76
T 25350  489.99 1,022 1,066 1,236 BAIH (365.61)  (201.74) 28.99 11373 204.87
BA IR 48413 57360  703.82 78714  857.34 Y HEAME (5.80) (3.89) 0.56 2.19 3.95
B TS 1,252 1,134 706.37 77526  814.63 U3 E/ 34 A (359.81)  (197.85) 2843 11154  200.92
kD R 42380 311.96 27135 22955 18472 EBITDA (223.74)  (34.11) 11464 22383  313.34
KM% 33540 24360 20299 16119 11636 EPS (AR, %£X) (4.59) (1.94) 0.28 1.09 1.96
FAdER A 1A 88.40 68.36 68.36 68.36 68.36
X ¥28 2,414 2,509 2,703 2,858 3002 EEMHIE
b HR R AR 4.54 17.13 17.69 19.88 2382 &HFE (%) 2023 2024  2025E  2026E  2027E
Mk 7896 10227 10227 10227 10227 AK#EH
KRN 2,770 2,743 2,743 2,743 2,743 FLMA 9.60 (5.87) 11.95 12.96 13.97
RS i (276.26) (419.82) (390.83) (277.10)  (72.24) kAl (12.25) 53.06  121.08  259.58 78.28
)2 B B R AR AR 2,560 2,509 2,538 2,649 2,850 )3 AN 8] 4 A (41.97) 4501 11437  292.29 80.14
REF AR IE 4,978 5,036 5,259 5,527 5966  HAEAH (%)

EE 61.78 60.09 62.30 62.49 62.30
ALREE S ES (16.85) (9.88) 1.27 4.40 6.96
2HER (ARFEF) 2023 2024  2025E  2026E  2027E  ROE (14.26) (7.99) 113 4.26 7.13
ZEEHARLE (255.73)  160.84  213.87 26167 33765 ROIC (18.42) (9.67) 1.77 7.59 13.31
H A (365.61)  (201.74) 2899 11373 204.87 424k H
A7 18 e 119.32  108.00 82.88 88.83 7893 K AHE (%) 48.49 49.83 51.41 51.71 51.83
W 49 24.85 35.20 0.53 9.81 830  #AHE (%) (12.16)  (19.54)  (24.00) (28.52)  (34.86)
HEMA (8.50)  (10.16) (9.49) (6.46) (7.49)  FEHE 1.42 1.36 1.30 1.30 1.32
FER AL (95.68)  117.26  171.22 81.98 86.68 &AL E 1.29 1.23 1.21 1.19 1.20
ez as 69.89 11228  (60.26)  (26.20)  (33.64) HiEMSY
BEEHALE (74.34) 7476  (93.69) (103.92)  (88.75) &K EAME 0.43 0.41 0.44 0.48 0.51
KALH (179.63) (165.67) (112.52) (131.33) (144.76) KMk A% 3.03 2.82 3.25 3.50 4.00
KHEF 7892  196.81 20.51 23.54 2351  EAMHAHE 2.03 1.54 1.35 1.30 1.35
FAedgE AL 26.38 43.62 (1.69) 3.87 3250  EmBHAER (ART)
ERiENAE 1819  (69.58) 60.03 (464)  117.97  HRAMERAHE) (3.52) (1.93) 0.28 1.09 1.96
PRI 11242 23649 53175 4473 169.06  HRLLEE AR HEE) (2.50) 1.57 2.09 2.56 3.30
KA (431.51)  (91.80)  (40.61)  (41.80)  (44.83) A4 FF(RAHEF) 25.03 24.53 24.81 25.90 27.87
5B A 0.00 0.00 0.00 0.00 0.00 fffire®
KRR A (42.85)  (27.48) 0.00 0.00 0.00 PE (4%) (12.86)  (23.39)  162.77 41.49 23.03
HH%F s 380.14 (186.79) (431.12) (7.57) (6.26) PB (4%) 1.81 1.84 1.82 1.75 1.62
Ao H 3 A i (311.87)  166.03 18021  153.12  366.87 EV EBITDA () (18.55)  (115.71) 33.39 16.45 11.00
R R N EAE,
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

AT W
AN, WAL, BRI, IR AIRE PR K UL BR A e BB T AT U AT AR GG IE R R KAT AR AT L R,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R 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 REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 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,

AR AU, AMEFHIIRAGX TG RBERELELR, 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 P U 6% 11 3R

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 LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE 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, AFOHMIAR, LHFETERE, KHF
LETTIFE . AR R AIRE 6T A fAL 4 e ih RO )T B 2R R R E AL B ALAR RA R .

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,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T AR
R AT BARICI N AN S HAR. RFARICAARIT.

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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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51845 & (688023 CH) L b TR H

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o 518128 (688023 CH): A& eaktsft (HFH) AMA . LT84/ R 3 XN 8) £ ARE KA B 12E4RE A
S| AT B R IE AR AR

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

HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEATHIMBTHFRITAKRES L. $HiER (XB) &
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
RHIEFRF . LRIEHR (FE) ARNS)ZLRETERIERA RN LT T NG, BHENERIERRDA 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.

(H-Z2UEHRE

o MMM AL, TR RARA X AL H R RIREPTR BRI IER R ZAT AN B BAR . TFRFF 247
B EAEE AREFTRBGIFHIERRRITAF AT EM SA G, AWEPAARABE “HEAL” 045
FINRA & SUTF AT 69 KIE A R o T VTARIE 2 R il A 09 BRI N An B AV BE /) RAF B0, L350k A N 3 3447k
£ 0N,

o 18138 (688023 CH): AR IEAMMA MRS HF A8 Fa/RALFEE N S £ ARE KA B 12EARGY A 8] 9E K %
W ERE IR R

o BRILKMMAMRMNE EF NS Fa/REFEZT NG, BRIRAHEAA FIREHXOE P B ERAWFEERIELETR
FIBENGMIERITALR, OEBRERGE (OEFAR) BRRIEAFATHELENNGIERFTATL, 3K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT NN F/REIKETNE], RIAESBERE, TFER TR RIBE b ATIRE W
HEATIER (RAETAXZT) KT, FTRIANETEHFRBFZIER (KAL) A, HFFLZZTIRE TR
HBaAZFR,

Fiok

R EIEE (ihodk) BN HA WA RS BMEGRATHRSHETIE, TAFAATS > BR S, O
Ko BARBE R TR, KBRS OITE DA DR IMTA RS, AR (W5 BE %) A7 8% &0 5
B, AR S S RAARBE I, 045 KA RN R AR . B RIER (A AR 3 T i A4 AE (1
SRR A1) § 32C KRS K AL E A EMRE NG S QRENE LI, ARERBATEES., 5%
BAEH I IREHER, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMEME, #
1 5 B il g A AR AR A A WA RGE R (FiAmdk) ARG, KRS A ha s HEICE B K A IR Rl % (Fide
W) HRANEZBEREP 26, TREAREMOANELHLOFE.,

R HLA
BERFEETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 28 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLE LS00 4, §E5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRRIGH, $ETHLAEASBRMNEALEH, £B
WA E 100 #6540, BT H AN DAX #540), Btk T

TR

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

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

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

Fdh: MARRNEETEE 15% AL

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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EHERAREE

¥ E: ERIER A A (RN 8 B P B AR 8 “ERARTTEW 7k S AE, 2B TIES 5 A4 : 91320000704041011J

FH: R BB (FB)ARA)EH FBIEL A AN GRIERARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BALLEFRLLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK () A RN 8) LA ik ek § 32 Bl K 09K AT HIR 45 TiE, BR800 5 M. 2
SlE 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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