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202544 A 30 B | ¥ H A

2N 8] 2024 5 F I E AL N 434912 T, B b T % 32.49%), 4w dF 4 #10H-16.12
et (2023 #-0.97 e L), HubarlkirimE4a5F. 28] 2025Q1 F IALA
6.86 12T, FIHLT 4 2.65%, 4=dF#4 #1i19-4.10 7z (2024Q1-5.24 1z L)
2024 FRa T My K—F @k A T AL ATLERT LLIKE, F—F
&k B TAISAKE A R A2 AR SN & LA TR, KATHE E| A 5] 2024
FhR ARRA, FRARBERS 19%, FA 2025 FHANRKLEK,
BARAD A BRI, BEHENIFL,

ALRREFRE, BEBETR ) MR

OO feRE S

.' .' HUATAI SECURITIES

BFIFR (£H) :
B AR (AR ) :

IR WAL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036

AT
fanyirui@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570521060004

LSS &
BARM (AR ) 37.49
HEN (ARP HE4HA298) 29.63

2024 R %247 ki TARE AR, A8 R T A RM AT BhRK, L (/%Rﬁ:“e‘ﬁz)ﬁ 20,302
B A HA L MNFANA LB — K, 20 S BERALRE) LT R O ITATREE (SRTEE 98
FKF: AL A 109.40%, R KME4RE 26.04%, AMHEER  pyps (g ) 1248
62.85 7 7T, FEHARFA 9.46%, ZF WA ALK-3.42 1L, BHARBIK

F 436 Lo BAVNA NG LATE RS KR KMBLEZEREILH, R mHhe B

H AR I G RN 8 18 SRR 8 BT L AR S o

— e
. . . (%) #3300

PHRALERKEE, AR AIIREA 49
2024 538 F &4 Al, AISOC., RIE, X% EDR. A EIHH, /& 28 »\\
BEAEAAN, KRTAELZIA S S P wRMT. 23 854 QAX 6 Ao

G4 AR DeepSeek 3| ABMATH], S4imE. BEMK. RAFZ WW\J e
FEANF Y A NI RAE “Ffz CodeGen” AT K A F k4.

Ak, BUG B ESHEA. Mk 2025 5 —FHAAAFEAR AIRDHF U0 agos omod ames
R AL 80%, “AHRMB I L L ALTRIT. ARFHFF P REK,
RRTHRE R, WAHEETZ

N BN B Rk T R N B AT R I AR E MR ENA

TAE3R “2024 5513 BB R 2 A1 Ex 7T E”, 7FLESAAT LR AL

BT LS ERARE, RAELH . BIT . RES RHIE BRI E

LR, seoh, LENSFARERARBRRLELTREAFEHREELRA,

NEEBRRABBAZEF N HEmiR, ALEFERELZCT DA,

B AR 5 4L

FEN S AEEERERES RN, KA TA 2025/2026 FHL NN

30%/26% % 51.37/60.70 1z, it 2027 SFila A 71.76 1T HFE T

o 8] Wind — 2 T34 25PS % 4.2x, # /& 82 & B & F 1k & #i b e

2-F&, &A% T8 5x 25PS, st BARH 37.49 T (AT/A 42.98 T, %

& 4.0x 25PS, T b34E 3.4x)

ReRT: B X HEAEK; THESF WA,

BZEMMBARGHE

2IEE 2023 2024 2025E 2026E 2027E

FLHKN (AR D) 6,442 4,349 5,137 6,070 7,176

+-% 3.53 (32.49) 18.11 18.17 18.22

2B BN 84 A (AR T E ) 7175 (1,379)  (392.20)  (180.95) 233.16

+-% 25.85 (2,022) 71.57 53.86 228.85

EPS (AR, RA#F) 0.10 (2.01) (0.57) (0.26) 0.34

ROE (%) 0.74 (15.66) (4.66) (2.20) 2.75

PE (%) 282.95 (14.72) (51.76)  (112.19) 87.07

PB (%) 2.00 2.32 2.42 2.48 2.41

EV EBITDA () 44.93 (21.46)  (283.20) 170.26 39.75

FHRR: NE NS, ERF RN

BT E PR B SFE AR GHTITZ YR IR 89— 5, 75 FL—A2 G5k, 1



KA 1
#3/5 (688561 CH) il 3 i R
Bil: NBsrERE#HL
B3 LA 2022 2023 2024
RS ON 62.23 64.42 43.49
) & (%) 7.12 3.53 -32.49
B E R A 65.46 62.94 54.39
B Wb A1 -0.20 0.26 -14.32
) L (%) 96.33 226.30 -5,655.52
FURERE A -0.23 0.18 -14.35
) & (%) 95.91 178.81 -8,126.60
A0 0.58 0.75 -13.77
) L (%) 110.40 28.75 -1,936.98
)3 B B 5] I AR 44 4 A8 0.57 0.72 -13.79
) & (%) 110.28 24.50 -2,022.46
B F B A 3.63 1.68 2.32
Fadk 6 3 B # B IR AR 69 4 A i -3.06 -0.97 -16.12
) & (%) 61.15 68.43 -1,567.39
R ERIECH 64.34 65.38 55.99
R %) (%) 0.93 1.16 -31.65
R L& (A) 9,957 9,353 7,570
FHRR: NE)NE ERTR
Bx2: »NEBAAMNEHHLAL
AL Al T A
Pip: BAL 2025E  2026E  2025E  2026E  2025E  2026E E#HEE
ST ON 7362 8155 5137 6070 -30.23% -25.57% 3 REKMAE P IAEEE, FTRARSGLTEZBIEN.
9 252 A = SN 5370 5907 3184 3821 -40.72% -35.33% # /& F| 2024 A, LEMLEA T BE KT, 2526 FRBEL
FE SN R R R 20%/20%
2R E (%) 64.60% 64.20% 57.90% 59.80% -6.69pct -4.39pct F EMLZATHES N, TRRSGEL S, REeibRiyEFAE,
HERAE (%) 28.00% 27.00% 30.00% 28.00%  2.00pct 1.00pct & F 2PN, FLk A SR TR”,
FRERE (%) 21.00% 20.00% 25.00% 23.00%  4.00pct  3.00pct & F 2 SDENEE, LKA SR TR,
V3 & BN 8] 4 A A 254 342 -392 -181 -254.41% -152.85% &N, HERAE, FRE R ERLEY R,

TR : Wind, % &5

BA&3: TraHak

BRI (L) PS (4&)
PEF B AR EHRRG s (L) FAE(fL ) 2025E 2026E 2025E 2026E
FAEIR 300454 CH 97.20 410 83.87 95.13 4.9 4.3
V=LY 002439 CH 15.37 187 35.59 38.96 5.3 4.8
E a1z 002212 CH 7.13 84 32.50 36.56 2.6 2.3
T3 4.2 3.8
FH B Wind, £EFFR, TrA %A Wind 2400 — K4, BRMHH 2025 4 4 A 29 B &N
B%4: 4445 PE-Bands B£5: 4 %13 PB-Bands
(AR ) (AR )
— Faf — it
379 - 94 -
0 : T T m— 1395 0L JJMN--. --_ 6.3x
- — — 1165
(379) A X - — — 51x
M — 930x 47 3.9%
(759 { ——1
(1,138) { =="7777 465x 1.5x
(1,518) - 0 T . . . .
May-22 Nov-22 May-23 Nov-23 May-24 Nov-24 May-22 Nov-22 May-23 Nov-23 May-24 Nov-24
FH AR : Wind, % £ % FARR: Wind, £
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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HUATAI SECURITIES

Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
DRk 10,529 9,192 9,428 9,659 11,179  FRMA 6,442 4,349 5,137 6,070 7,176
EI 2,062 1,628 1,577 2,026 2,428  BLAA 2,230 1,914 2,163 2,442 2,750
R MK 6,252 5,898 5,392 5,746 5923  #FLAE Al 50.40 51.42 50.46 65.69 74.08
FeAe 3 R 22349 21502 18853  301.15 31317 #FLkFHA 1,916 1,492 1,541 1,700 1,866
FAAT TR 2 33.78 28.04 48.16 36.23 6643 FREEA 575.63 51244 46232  546.31 64584
HH 867.57 80476 92596  818.39 1,015 wH%A 35.47 57.95 107.00 12753  138.74
FARA T 1,090  618.02 1,297 73161 1,433 FFR{ESK (40.75) (127.23)  (25.68)  (30.35)  (35.88)
FRFHF 2 5,736 5,675 5,566 5,611 5699  AAMIEE DK E 93.08  201.48 80.00 80.00 80.00
KIBF 1,080 1,026 1,036 1,046 1,056 ARSI 2140  (20.70)  115.18 53.18 59.15
sy 1,200 1,213 1,259 1,319 1,403 B RANHE 2577  (1,432) (430.48) (195.49)  262.83
R F 7~ 110.32 85.73 53.14 13.72 6.73  FAIKA 1.18 5.73 3.29 3.40 4.14
HAAEFEAD R~ 3,346 3,350 3,218 3,232 3233  FWwI L 9.07 8.91 7.74 8.57 8.41
Wt s 16,265 14,867 14,995 15270 16,878 A& 17.88  (1,435) (434.93) (200.67)  258.56
s A 5,403 5,693 6,212 6,668 8,044  FRi3AL (57.07)  (58.13)  (43.49)  (20.07) 25.86
FEAlEE S 1,760 2,057 2,458 2,890 3,129 &A1 74.94  (1,377) (391.44) (180.60)  232.70
A IR B 1,961 2,013 2,794 2,756 3715  JHMARE 3.19 2.69 0.76 0.35 (0.45)
A E A Bk 1,682 1,623  959.79 1,022 1,199 U3 )4 AL 7175  (1,379) (392.20) (180.95)  233.16
dkiksh {4 681.04 38237 38237 38237 38237 EBITDA 45177 (984.27)  (75.02) 124.68  529.87
K Ik 100.00 0.00 0.00 0.00 0.00 EPS(AR®, %£%K) 0.10 (2.02) (0.57) (0.26) 0.34
HAeAER A 7 581.04 38237 38237 38237  382.37
R4 6,084 6,076 6,595 7,050 8426 EEMFILE
VMR G 19.20 23.01 23.78 24.13 23.68 ARtFE (%) 2023 2024  2025E  2026E  2027E
A 68517 68517  685.17 68517 68517 ARK#FH
AR 12,488 12,489 12,489 12,489 12,489  FLkMA 353  (32.49) 18.11 18.17 18.22
ERA (2,923)  (4,303)  (4,694)  (4.875)  (4,642) FALAlHE 22630  (5,656) 69.93 5459  234.45
)3 B B B R R 10,163 8,769 8,376 8,195 8,429 V3 BAN 84 A1 2585  (2,022) 71.57 53.86  228.85
ki i) %P & ] 16,265 14,867 14,995 15270 16,878  #HAIEH (%)

EXIES 65.38 55.99 57.89 59.77 61.68
ALRER EEIES 1.16  (31.65) (7.62) (2.98) 3.24
25 E ARTEZR) 2023 2024  2025E  2026E  2027E ROE 0.74  (15.66) (4.66) (2.20) 275
Z2EEHAL (777.87)  (341.66) 18.42 24597  397.82 ROIC 163  (15.66) (3.74) (1.02) 417
e IR 74.94  (1,377) (391.44) (180.60) 23270 e
A 18 e 4 416.68  406.74  267.61 21593  154.33  HFAHE (%) 37.40 40.87 43.98 46.17 49.92
%% R 35.47 57.95  107.00  127.53 13874 % AthweE (%) (0.21) 9.04 10.95 10.99 8.75
BAMK (21.40) 2070 (115.18)  (53.18)  (59.15)  AEHKE 1.95 1.61 1.52 1.45 1.39
FEFEE (1,585) 84.02  517.48  606.13  378.12  ##HkE 1.73 1.41 1.31 1.27 1.21
HiezEas 301.78 46562 (367.06) (469.84) (446.93) HiE#S
R EHALE (184.89) (188.25)  (36.44) (101.33)  (95.72) EFK =A% 0.43 0.28 0.34 0.40 0.45
KA (112.26)  (209.63) (183.92) (220.64) (265.61)  BIIKHK A4 % 1.15 0.72 0.91 1.09 1.23
KB (76.89) 19.66  (10.00)  (10.00)  (10.00)  F AUk A4EE 1.28 0.96 0.90 0.88 0.85
Az e 4.26 1.72 157.48 129.30 179.89  HEHi (AKH)
ExEHAE 1,568 17229  (33.57)  304.77 99.97 AR B (R A HEE) 0.10 (2.01) (0.57) (0.26) 0.34
FE il 1,513  297.08  401.04 43230 23871 AMRZFALK(FENHEE) (1.14) (0.50) 0.03 0.36 0.58
R IHEH 100.00  (100.00) 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 14.83 12.80 12.23 11.96 12.30
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fEfires
F ARG Ao 121.94 1.01 0.00 0.00 0.00  PE (%) 28295  (14.72)  (51.76) (112.19) 87.07
A F AL (167.35)  (25.81) (434.61) (127.53) (138.74) PB () 2.00 2.32 242 2.48 2.41
G 3 o 604.99 (356.99)  (51.59)  449.41  402.07 EV EBITDA (4%) 4493  (21.46) (283.20) 170.26 39.75
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

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 N RAIRAEAT R T AL, AT X 895 FIER T
BB H AR R IR KA B @R D K KENH KA,

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 SRR A R LA X R f kTR
T, RETRAHARE PRI N AT IER K TH AT, A ARBITRIT. M5 F% S ok >
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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 ik 58 89 °R — A3 MARYE . A K% 77 @ B BARI TR I A IR 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,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 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 HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~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



HUATAI SECURITIES

j ' KA 1
#424% (688561 CH) )\ A% T17] ERIES

ABEZHENE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o 41z (688561 CH): £ Feaeiflt (FHB) AN, LT 0384/ H XFEN 8] £ RIBE KA B A2iE4Re9 4 5]
IERMT AR IER R F

o HEFTHMIWFERL, FALREBER (54) AN AT 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.

(H-Z2UEHRE

o MATITM AL, FEBLE RAARADAALH RI2AE RIS PR B GIAREIE R R EAITANZHBAR . EFRAE . 2T
IR AR E AT RIREFTIR BRI IE R R RATAFRALTAR LM 54 B, AIMBEFHRAM “ABEAL” 015
FINRA 2 SUTF 27T 69 REE AR R o T ITARIE 4 A K 09 A N Ao B AV BE ) 3RAF 380, GL3E0R A 2 3) B 4R4T 0k
£ 0N,

o 4/ (688561 CH): HAIEAAMMAMRNS] ., EF 084/ REFEE NS A RARE RA B 12424709 8 IE KT
A REIEHF AN EREE,

o BEIEEAMM AR LF NS /RELBEET NS, RIXARH S FRXKEHSXNQEF HERYEERIERTRT
FrBENGMIERMTATIL, OEKREEGE (OEITAR) LR IFERTRITBLEZNIWIERANTATIRL, 01K
ZRm&F (BIEHTER).

o BRIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE., TFAERTRAFA ARS PRI
BEATIER (BT RET) kT, FTRANETEERRSZIER (LT, B, BTHRZEIRETH
B FZFR,

# A

RAEH (Fhed) A RN S HA AR &k E L EMA YT AT ARG FTIE, TAETATH >R, CIFIL
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], SEARIE o e AR IR, @46 KA RN XA R LARE . B RIER (Fihedf) A IR 8] 7T it 2 ARIE (0
FE FB) F 32C FWHE R EALFZ NG INER BN S & O FIEE &AL, AREFRBINTRITH, FF
BHH BB, ERIELF Faod) A RN S AR ARE N ERIZEETAE, 2o RERAEFAACE,
& 2B fo it AN AREB RS LRIER (Fmd) AR ). ARE I IE B KRB ERIER (Fihe
W) AMANGRXRRZEREF LE, THRAREHI»KOEEMXGF L,

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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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



