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ERRFERE, AFHERAH

FRAR 4R LF
20255 H 22 B | PE&# A%

NS —F Bkt AN 158 1L T, BIRE+141%/-2%; 1244 #114-6.6
L, THAFILE 7.06.7 12T, FE&EMNFHA (Q1 ATHE F Mt 5 4%
5-10 ). KA LFEL MO3 MAX. G7 F# & #4%, A2 w3 7~8 A
B8 AR 4 T AR, MARBOERA T BAIBRERE, fHF KN R

25Q1 £F) % 15.6%F 2l # &, AREARIAREF

N8 25Q1 4EEFH £ 9.4 T HH, FIIRb+331%/3%, #3025 E B I 5.
MO03. P7+% #h48 THAL B ¥2%, 25Q1 N8 E£A%EH 15.6%, R
+2.7/1.1pct, H A% L£A41F 10.5%, Fl3RL+5.0/0.5pct, #E%5LAFF K
£.% & ASP/E A5 A A 15.3/1.6 7 1, Bl tb-40%/+15%, 3 H-5%/-0.5%,
FILTREIZA SRS MT I, %A%, 256Q1 SGRA/FF X % £ A
12%/13%, F)tb-9/-8pct, PR ib-2/+0.1pct, % A ¥ Mm% B F . &2 25Q2,
BAVAAE A MO3., PT+5 2R ELEHE, N EAERPRERA, A9
Mt 25Q2 A+ 10.2~10.8 7 4% (AT 5] 4147 %), Bk 175~187 1o .

EGE6NMAXMNHIT, FIF5~8 AHEBRERS

B MONAMO3 £ Ak, Na4ELHH LT 4 ANARML 357G,
L 6NARHKITE. P 5~8 A, naAWEELR 3 HHE: OMO3
MAX: 5 A 20 B MAX f&=48, /& 580km £:Aiia 48 % 600km. J#74
502km K&, HANFEMAERTIEE 15 5 LARH, REH MO3 2 20%49
g QP7 s k: EHMMNEEPmBA, FIME HFAR B BREHG
#M. QG7: =R E AL, HHLMAH AIBARXEFE SR . AR-HUD #= CDC
ESETETMERARERSAEFNE LR, KRIMIAA 3 HEARKKTREZZ MO3
Fo PT 0915555, HohnNa] 7~8 A AT 4 T 24T 5,

iR Y6 R TR %, AP B RE LK

1-4 A, na] it 11746, FHL+330%, #HE St 9%. &2 25§/,
S) K 2k 4 3 S b S, BT 8] & ESM I E AR ABMEE K R,
DG IE e A S A A 98 & (8] Tt 26Q4 LR EAZ SUV) . TRATIAE

ABMBEANF S Fm KB K, RANRWEFN S P KM RKZH,

B A 5 8

AAVER AT TN, ot 2 8] 25-27 SFALN 856/977/1247 1L L. K A 53
fEAE, BTN S, 25 F 0 I & B Ay AR (LR B9 Ko AN T4
£ k% 2.1x 2025E PS (AT{A 1.8x), H T dEHE M 1x PS; #AMR
Fkgardm, HELEFTFNG, BMNEHNSZL5HEA 400 2%
o BN S BARMNA 119.99 % (AT1H 105.27 & F), HHF“ENIFE,

RIEAR T e & KRB, R atigsh, /8] = S A, T % R B

ZEMMBAR G HE

2IEE 2023 2024 2025E 2026E 2027E
FALPEN (ARFEF) 30,676 40,866 85,606 97,660 124,730
+-% 14.23 33.22 109.48 14.08 27.72
2B BN 84 A (AR T E ) (10,376) (5,790) (2,009) 1,099 4,275
+-% 13.53 (44.19) 65.30 154.69 289.10
EPS (AR T, RATH#EH) (5.45) (3.04) (1.06) 0.58 2.25
ROE (%) (28.33) (17.13) (6.64) 3.69 13.15
PE (1%) (13.10) (23.47) (67.64) 123.68 31.79
PB (1%) 3.74 4.35 4.64 4.48 3.92
EV EBITDA (%) (11.78) (22.79) (67.91) 65.72 20.25

FHRR: N E)nd SRR LM

OO feRE S

.' .' HUATAI SECURITIES

BITFR (£K) :
B ARH (B F) :

TR REF
SAC No. S0570522110001  songtingting02161

SFC No. BTK945 +(86) 21 2897 2228
R R B3

SAC No. S0570525020001 wanglixian@htsc.com
+(86) 755 8249 2388

A XK
AR (B) 119.99
&M (BT KES5H218) 77.55
AL (EPE ) 147,620
6 MNA-TFHARIH (BFET) 1,738
52 A& EE (B ) 25.50-106.00
BVPS (AR ) 16.14
A A BB
. — R W
(%) 1o A4
182
130
79
27
(25) 4 2l ; )
May-24 Sep-24 Jan-25 May-25
FA R R S&P

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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fEfE: A TFo3R4E48, LABARNH 119.99 % F
KAV R L AT, FRIT N 8] 25-27 F4A N\ 856/977/1247 12T, K B nE4E{tik:

& B R A STy &, T 25 IO\ 826 12 7T, HATVH B B4 F H1i% 7 B % (9866 HK).
72 48.(2015 HK). E#74 % (9866 HK)ALAE BT LA 3], # &5/ 5 MONA MO3 4= P7+
FRAETR K, G6 fr G AAKMEMIGH, ETE M. BIREE, KAVELF 25 F /MR
EHERN, LE2QAAZRETAR, LHERARENY LR, LE22Q4 FAES
BAA, Y5 PS KK 2.5x-7.4x, ML —F PS-ttm K iaH 1.3-4.3x, HKILZA 22 F47
HAEE, LAEET, RMNLF A E4E LS 2.1x 2025E PS (4714 1.8x PS),
BT e 8 E M Ix PS (AT/A 1x PS).

B —Jr @, DA KARAAE, BB AR S FRN, KMNAE 24/25 FHRIRH Flk
A 20/30 12 T. 3HARA 8] — Momenta (R#TANFKE 21 F—RFTHHE 55 0E 1,
427 LT, FAFERRITAT) GMETRE), *ARA S =X i& 4 iT49 £ R T {0421 188 1C
#H (RZE25F5 A8 21 BAYRHATAE, ATME 178 1CH T ). #EALR, KRMNEHFNSH
KIR %% 400 124 T fE1E. A EFCE &S, KA LANS BARN A 119.99 # T (A4
105.27 # ).

Bxl: TN #EER

e 2 KA 7 BN SR AE Fh (T2 £ ) EV/Sales
2015 HK 31.59 43.21% 23.69 24.43 31.55 0.97 0.75 1.29 1.00
9866 HK 8.71 -24.14% 7.77 13.38 17.16 0.58 0.45 0.65 0.51
9863 HK 10.56 90.02% 10.01 8.29 11.57 1.21 0.87 1.27 0.91
0.92 0.69 1.07 0.81
e WAL A, SLMERES A 21 B BEANK A Wind —HFM: LR 1 AR T=1.086 % F K
FARK: Wind, & ’
B%2: /Jmi%%-WPE-Bands B43: /% %F-WPB-Bands
(% H) &)
— AW DB E W
145 170 A
109 127 Ah, VT, ==eee 5.2x
- - = 41x
1Y M 4 F - X 85 1 3.1x
2.0x
36 42 4
0.9x
0 0

May-22 Nov-22 May-23 Nov-23 May-24 Nov-24

AR IR: S&P. R R T RR: S&P. FHFARL

% 3% T

1) EREF T, HEELRAAM

AFEARLEREF S, HENGZFRAIERMEX, EEALLZFTARERTARAY, Waw
I FRECRIERER, RIRAWEALLIEYE;

2) Hpeksask

AF L gEK, A, Eh, CirF R34, RAL LFERMAFTES, R AB.
Mok, B, SHAELSREMIETREIRNA, HEFEERRNEHERATY;

3) NEFEMmAM, ITERAAH

/28] MONA. P7+, G6 5iT¥ ., A+ T &, T FHA DN, AlIEAR A AL

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 2
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HUATAI SECURITIES

Z A

FliH % AERTL
24 R (ARFEH) 2023 2024 2025E 2026E 2027E 24K (ARFEH) 2023 2024 2025E 2026E 2027E
ERTION 30,676 40,866 ~ 85606 97,660 124,730  EBITDA (10,173)  (5,528)  (1,834) 1,883 5,480
AR R A (30,225)  (35,021) (71,733)  (79,501) (102,254) &% A& A (991.50)  (1,031)  (860.33) (921.29)  (1,189)
X 451.16 5,846 13,873 18,158 22,476 BEHRALH 10,112 1,524 10,321 4,445 9,006
B B A (6,559)  (6,871)  (8,561)  (9,180)  (9,978) % (36.81) 69.78  358.15 (195.86) (762.07)
2% 0.00 0.00 0.00 0.00 0.00  fe 2,014 2,914  505.80 2,622 3,230
S AEA N F (5,277)  (6,457)  (8,561)  (8,594)  (8,606) LBEHALA 92510  (2,050) 8,490 7,833 15,765
W 4 A 4 B0 991.50 1,031 860.33  921.29 1,189  CAPEX (4,500)  (2,343)  (2,343)  (2,343)  (2,343)
B2 N 8] AL AT AR 0.00 0.00 0.00 0.00 0.00  HAABFFESD 4849  (3,319)  (4,818)  (5082)  (3,305)
AT (10,394)  (5,831)  (2,388) 1,306 5080 HFEHALR 34922  (5662)  (7,161)  (7,426)  (5,648)
AT L (36.81) 69.78  358.15 (195.86) (762.07) fk % Mih¥ 2,019  547.23 1,209 1,414 1,414
NG F AR 0.00 0.00  (20.30) 11.10 4318  MAMHwE 9,507  473.65 0.00 0.00 0.00
J2 & A (10,376)  (5,790)  (2,009) 1,099 4275  RAME 0.00 0.00 0.00 0.00 0.00
A7 18 Fa e 4K (1,213)  (1,334)  (1,414)  (1,499)  (1,589)  HAEFEHALR (5,009)  (4,532)  860.33  921.29 1,189
EBITDA (10,173)  (5,528)  (1,834) 1,883 5480 BAEHALR 6,517  (3,511) 2,070 2,335 2,603
EPS (AR, #&) (5.45) (3.04) (1.06) 0.58 225 WAL 7,792 (11,223) 3,399 2,743 12,720
EX EP 14,714 22,506 11,282 14,682 17,424
S SR 0.00 0.00 0.00 0.00 0.00
x = Atk ES S ¥ 22,506 11,282 14,682 17,424 30,144
RitFE (ARTFTER) 2023 2024 2025E 2026E 2027E
AR 5,526 5,563 6,393 7,741 10,437
R 3K A % 5,206 5,585 8,683 10,307 13,946
REKALEFNH 34,059 29,636 31,874 34,617 47,336
HAFED T~ 9,731 8,952 8,505 6,804 4,763
b3 8 I 54,522 49,736 55,454 50,468 76,483  dHdEAF
R~ 10,954 11,522 17,060 18,626 20,145  &itFE (1) 2023 2024 2025E 2026E 2027E
AR~ 4,949 4610  869.58 57269  257.98 HK#E (%)
AR T~ 13,737 16,838 22,404 27,563 28,904 I 14.23 33.22 109.48 14.08 27.72
ERHFE = 29,641 32,970 40,334 46,762 49,307  £AliH (85.39) 1,196 137.32 30.89 23.78
ExE 84,163 82,706 95788 106,230 125,790 & AAlid 29.15  (34.28)  (56.59) (111.84)  912.31
R AR 29,791 31,731 45980 53,397 68,739  ##lid 13.53  (44.19) 65.30 154.69  289.10
FE Ol e 4,255 4,934 5,449 6,169 6,889 EPS 294  (4419)  (65.30) (154.69)  289.10
e it 2,066 3,200 2,398 2,398 2,398  AFIRALE (%)
Bk R 36,112 39,865 53,827 61964 78,027  AAlHE 1.47 14.30 16.21 18.59 18.02
KMtk s 7,142 7,010 7,704 8,398 9,092  EBITDA (33.16)  (13.53) (2.14) 1.93 4.39
HAe KA 4 4,581 4,556 5,012 5,513 3,998  HAliEE (33.82)  (14.17) (2.35) 1.13 3.43
KRk 11,722 11,566 12,716 13,911 13,090 ROE (28.33) (17.13) (6.64) 3.69 13.15
MEA 70,198 70,672 70,672 70,672 70,672 ROA (13.33) (6.94) (2.25) 1.09 3.69
CE JEX (33,870)  (39,397)  (41,406) (40,307) (36,032)  4xtkiEhH (18)
(&3¢ 36,329 31,275 29266 30,364 34,640 4 fifkbE (%) (62.38)  (56.57)  (63.97)  (66.03)  (90.52)
VR AL 0.00 0.00  (20.30) (9.20) 33.99 AshE 1.51 1.25 1.03 0.96 0.98
B 36,329 31,275 29245 30,355 34,674 #EHE 1.36 1.11 0.91 0.83 0.85
BERA (X)
SRR (R) 0.39 0.49 0.96 0.97 1.08
[ZiEEL s BT 2K B $5 R 67.74 4753 30.00 35.00 35.00
SRR (18) 2023 2024 2025E 2026E 2027E  BATIRAA 4 K5 29537  316.21 19500 22500  215.00
PE (13.10)  (23.47)  (67.64) 123.68 3179  ARAHEH 59.83 57.00 30.00 32.00 32.00
PB 3.74 435 464 4.48 392  AeHBEAM (167.80)  (211.69)  (135.00)  (158.00)  (148.00)
EV EBITDA (11.78)  (22.79)  (67.91) 65.72 2025  EmAIR (ARF)
B AE (%) 0.00 0.00 0.00 0.00 0.00 EPS (5.45) (3.04) (1.06) 0.58 2.25
f WK EE (%) (3.39) (4.61) 4.88 2.89 851  HMRAFF 19.08 16.43 15.37 15.95 18.20
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

2T B
AN, REF, Tadk, BIEWAARSITE ARG SEFA BT 9T IFIRGIER R ZATANNAZT L KRR,
HLAE 3 A R A E A AR S AT AR A 69 BAR A U T R R 69 & I T 48 3 18] 48 AR 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 RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN 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 L5 AR EH FINRA 247 F 69 72 At 35T
*&O

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
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 T LA RN T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
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 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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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o JMEAE-W (9868 HK): 4k f kit (F#) AN, HFA 84/ R XN 8 £ RRE KA B 124476
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) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LaLEE R (FINRA) #9EM2R. S THELZRS AOFTLMRE, RRIER (£
) 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 (LB A IR sDIB LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

$E-FTREEFUE

o PMTRFF. ELBRAARA KA LN TIZE RIREFTRAM RO IER I LATAGRAAR . EFRFA . 547
U B AR A B A AR PR B ARG IE S SR AT A RARAT A A A1 5. RE P TR AN “AXAL” 045
FINRA 52 SUF 247U 89 R A R o 2 AT ITARAE 4 R A 55 0 SO N An BFIRE /) 3R H B, L 45IR B A S T ARAT
ol

o MEAFE-W (9868 HK): 4 RAEHKALAYA FRAE) . HF &) A/ R I IR E N 8] £ A RS KA B 240 AR A9 2 5] 1E KA
B R H R AR H

o RIEKABM AN LT N F/REHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
BB BN MR RITA TR, QHEREAMA (QFEHTER) R ERTRTHEZNNGIERATETE, LR
BAMH (BHEITES),

o BRIEFRBEMAIRA S LT NS A/ RAIKE N3], RIRABRERLE, TF R TRAHA ARS T AR 4
EATIER (RAEFAXIIE) KT, FFTRAE AT SR IZIE R (&) B, BH 2% ERE TR
A EF R

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%
BAEHEIAMIE R, RRIEA (FhiR) AN & T ARE N BRI AT L, do RERIETIBICE,
1 5 B il de A AL AR AR A A WA RGE R (FiAmdk) ARG, KRS A ha s EICE B K A R 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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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



