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B
BAE R A HIE

HERHR
2026 4 4 A 26 A | FEAR

M FAMAA—F/, 2026 F Q1 EHAEF I 8.07 12 (yoy+2.28%.
qo0Qg-25.33%) , V3#&44] 1.25 12T (yoy-12.15%. qog-34.97%) , F=3F
§ﬂ9%4mﬁﬁﬂwyw&M)°§%%%,%ﬁfﬁﬂ\ﬂﬁﬂi%

A SR HE AR EIT A A6 R, Sl BRI ERR K AERE, LILLHK
BSEREAT T 3G oo, FHESANEMARE; BARA 7@, SE2A L

K&%&ﬁ,ﬁﬂ%ééiiﬂ%ﬁ?ﬁ% saHE, N E) QL FIIE LIt
MEABRIAAF AL ARE; PRIE, S ZEA ST K, 42 A
KERGH EHBIRSFEHERKE LI AR, BF “FEN” PE,

QLA R B, #XLFH5ESTIH I EEK

N8 QLK ANIRRME, BAVAA EERIH L HHRERASLHEK: 1)

B RS F LSRN EE— RS, B ERMN LSS EE ST A

%,Tbﬁ%%%AW%W%”k%? 2) HERLAEANAH S LS
HEE S RS RIFAS, AMNEKRREAH . 3) kA4

aﬁ POk SRS E ML L S, AR T H RN G S AT E R K,

NEVEP KRR I, A BHERAN T ENLEH,

2ARAER A, LB E BRI AT T AAZEA)E

Q1 N8 LA E£A41%F % 60.40%, RIS 2.06pct, FE/FH5 T HIL5%F
BEA S BRI, 3ESAIEH 15.54%, RS 2.55pct. %A
ENBEMAE, TE2REAT: 1) M45H A KEEM, AHH 0291,
W LFRIAA-017 120, £ ERICAREEmATH; 2) T2 FR K
74.80%, I &7\ 8) 004 X AT R 38 A0 BT B,

B AR 5 4EE

KMINANS LS APHRFIERK, T2HET: 1) #4658 AER, HIE
CAEEAGE A ERL, AFhEL, KT L FF W LAREA, doik s
AT K 2) SaMiR: Wi LS AR UR THEETIRS R A,
WER B AR . RAMEAEFEZAFTN, N8 26-28 )3 844
7.86/11.22/13.18 1z . ( AT {A : 7.98/11.27/13.42 fz ., A # & &
-1.59%/-0.46%/-1.81%) , A # b/ 8] 26 4 PE 314, %+ N3] 26 4§
38xPE 1414, & BAR# 37.94 /% (FT4A: 38.56 T/L) , 4 “FEN”
Rt

RIeRT: ZNEFAFAH NI BIFBOE AR 2 R 46 kBRI .

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

BF R (EH) EAN
B AR (AR ) : 37.94
EX AR

SAC No. S0570523070003
SFC No. BUC499

Bk E
SAC No. S0570523080006
SFC No. BUP971

wangxing@htsc.com
+(86) 21 3847 6737

gaomingyao@htsc.com
+(86) 21 2897 2228

E3T AR R
SAC No. S0570524080005 wangke020520@htsc.co
SFC No. BWA966 m

+(86) 755 8249 2388
AR TR R

SAC No. S0570525070005 chenyuexi@htsc.com

+(86) 21 2897 2228

P 9% &5

WA (AR RE4 A 24 H) 32.80
T (AR EF) 25,810
6 ANA-FHERZH (ARTET) 616.49
52 BHHEE (AR ) 30.54-46.30

B AR

—_—
(%) X300

: h,
o W

A -+

Apr-25 Aug 25 Dec 25 Apr -26
FAH KR Wind

ZE WA ARE FA

4it4$E (AR®) 2025 2026E 2027E 2028E
FLEN (BF) 3,699 4,324 5213 6,338
+-% 13.78 16.90 2055 21.58
)3 B #8441 68542 78572 1,122 1,318
(a7)

+-% 17.49 1463 4275 17.50
EPS (% # # i) 0.87 100 143 167
ROE (%) 17.76  17.79 22.33 22.37
PE (4%) 37.66 32.85 2301 19.58
PB (4%) 6.14 557 477 405
EV EBITDA (%) 27.14 2625 18.76 14.97
MEE (%) 137 132 141 137
FHRB: NN, B RRIAM
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B&l: NEEKRARL BA&2: 28EFEAELRK
(E7R) — Yoy (#4) (#77) — 74 £ Yov (%4)
4,000 - - 40% 800 1 r 200%
3,500 - L 35% 700 | L 150%
3,000 - L 30% 600 L 100%
2,500 - L 25% 500 - - 50%
2,000 - L 20% 400 - - 0%
1,500 - L 15% 300 - - -50%
1,000 - - 10% 200 - - -100%
500+ r 5% 100 - - -150%
0 4 - 0% 0 - - -200%
2018 2019 2020 2021 2022 2023 2024 2025 2018 2019 2020 2021 2022 2023 2024 2025
FHRF: Wind, FRFR FA KRR : Wind, &5
B&3: NEMELAERSAE Bi4: NERAE
. HERRNE — - —FZRPAE = = =FLAPAE
0% WELAE = — = FRAHE 30% - R B R
6 -
60% - Y 25%
V
50% - 20% -
40% - =TT T =
15% | R o S - -
30% A -
20% - o 10% _
- — e = = = == - = - - - i I
10% A - 506 - - - -
0% ; ; ; ; ; ; .
2019 2020 2021 2022 2023 2024 2025 0% " " " " " " " !
2018 2019 2020 2021 2022 2023 2024 2025
KRR Wind, %ETFR KA &R Wind, % E5F%
B&5: T dE{ak
Vg4 AE (B7 RiEHA) PE (4&)
AEA S NEARA  ETE(EA R D) 2025A/E 2026E 2027E 2025A/E 2026E 2027E
TRIMBLE TRMB US 15,631.18 508.69 846.46 954.23 27.25 24.22 20.95
Hhkk 002583 CH 18,786.34 -257.80 447.00 567.50 -79.85 42.04 33.11
HTiA 688800 CH 18,922.04 299.07 402.78 528.35 57.08 47.02 35.84
P 1.49 37.76 29.97
&iz: AR LA S TN B R B T Wind — 8 ; £ T HbA 8) 70 # 4% & & Bloomberg — & #M; MEAM#E 20260424,
# &% : Wind. Bloomberg, # #&F %
B%6: %AF4L PE-Bands B&7: %% F4 PB-Bands
(AR ) (AR )
— M FAR — N FA
55 - 53 -
4 4 el TTT__~Y TR memee- 60x 0 4 00 jeeee =R mme=—- 9.1x
— — — 50x - — = 8.0x
28 40x 27 6.8x
30x 5.6x
14 13 -
20x 4.4x
0 ; ; ; ; ; 0 ; ; ; ; ;
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
FAHRR: Wind, £EFE KA RR: Wind, £HEFR
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2



B0 £ RIE %

#39) $4% (300627 CH) )\ A% MM ciarai secummes

Z A

il 83 Flid %
LR (ARTFTESR) 2024 2025  2026E  2027E  2028E &K (ARTFEF) 2024 2025  2026E  2027E  2028E
DRk 3,947 4,834 5414 6,400 7,595  FaA 3,251 3,699 4,324 5213 6,338
EI 1,246 1,249 1,529 1,955 2617  FLmA 1,361 1,444 1,686 2,024 2,459
B 959.51 1,123 1,311 1,623 1,945  FLAHA A A 18.09 19.82 24.22 29.19 35.49
FeAe 3 R 72.82 86.87 99.81 12523 14837  #HLH A 599.93 67859  791.35  938.34 1,141
FAAT TR 2 42.64 44.57 57.38 65.52 83.90 #FHFA 25756  259.68 47567  390.97  443.65
A5 44252 54795  608.95  779.80  907.32 M5 %A 10.36  (31.44) 6.45 4.44 1.11
FARA T 1,184 1,783 1,808 1,851 1,894  FFR{ESK (15.01)  (24.94) (21.62) (26.06)  (31.69)
FERFF A 1,177 1,230 1,265 1,342 1,420  AAMEEFKE (8.50) (4.76) (0.16) (2.22) (1.24)
KIBF 22.69 13.74 13.22 12.69 1217 BEAKE 63.38 30.17 34.13 41.60 35.30
B R %A 553.50  554.57  604.08 71491  831.13  FLAE 62226  779.10  802.63 1,148 1,397
A 145.71 17097 14335  108.16 67.13  FRIMKEA 13.73 9.69 7.65 8.75 9.01
HAAEFEAD R~ 455.04  490.51  504.66  506.47  509.61  FwIEh 3.96 3.89 4.34 3.93 4.04
Wt s 5,124 6,064 6,680 7,742 9,015  FIHEMR 632.02  784.89  805.94 1,153 1,402
s 1,413 1,669 1,862 2,150 2,478  FR3AL 48.77  101.29 24.18 34.60 88.33
FEAlEE S 120.08  112.06 11206 11206  112.06 &4l 58325  683.61  781.76 1,119 1,313
A IR B 290.13  346.83  397.16 49593  589.04 Y HMAHiH (0.15) (1.81) (3.96) (2.97) (4.54)
A E A Bk 1,003 1,210 1,353 1,542 1,777 I3 8 4 A1 58340 68542 78572 1,122 1,318
ekt A4 188.21 183.56 177.83 174.42 169.15  EBITDA 741.01 897.07  916.65 1,260 1,533
K Ik 89.00 39.45 33.72 30.30 2504  EPS (AR, %A&) 1.07 0.88 1.00 1.43 1.67
HAeAER A 7 99.21 144.11 144.11 14411 14411
R A 1,601 1,852 2,040 2,325 2647 EEMFIE
VMR G 6.43 11.64 7.68 4.71 017  2#HFE (%) 2024 2025  2026E  2027E  2028E
A 54910  786.44  786.89  786.89  786.89 ARK#F
FANR 1,263 1,367 1,366 1,366 1,366 FadgA 21.38 13.78 16.90 20.55 21.58
B4R 1,711 2,118 2,560 3,317 4279 F LA 36.49 25.21 3.02 43.08 21.62
)3 B B B R R 3,517 4,200 4,632 5,413 6,368 Y3 /%A 5] 4 A1 29.89 17.49 14.63 42.75 17.50
Pk i) %P & ] 5,124 6,064 6,680 7,742 9,015  FKAlRH (%)

EXIES 58.13 60.98 61.01 61.17 61.20
ALRER e UES 17.94 18.48 18.08 21.46 20.72
2itHFE ARTEZR) 2024 2025  2026E  2027E  2028E ROE 17.89 17.76 17.79 22.33 2237
Z2EEHAL 659.06  698.68  750.84  917.52 1,209  ROIC 16.17 16.33 16.70 21.10 21.23
A 583.25  683.61  781.76 1,119 1,313 #4#h
A 18 e 4 11716  119.35  108.58  107.43  136.90 #/* Afk%E (%) 31.24 30.55 30.54 30.03 29.36
m4% A 10.36  (31.44) 6.45 4.44 111 FatieE (%) (26.88)  (23.01)  (26.96)  (31.01)  (36.83)
#F MK (63.38)  (30.17)  (34.13)  (41.60)  (35.30) AEFLFE 2.79 2.90 2.91 2.98 3.06
FEFEE (108.76) (228.34) (175.44) (350.21) (302.17) &AL 1.95 1.92 1.99 2.10 2.25
HiezEas 12043  185.68 63.62 78.85 95.27  HiE#H
BREHRLE (521.36) (704.93) (108.72) (143.42) (179.59) &% =A% 0.68 0.66 0.68 0.72 0.76
KA (63.13) (101.86) (137.06) (189.14) (216.57)  RIMIKHK A% 3.70 3.55 3.55 3.55 3.55
KB 79.36  (170.84) 0.53 0.53 0.53  BATKHK A E 4.74 453 453 453 453
Az e (537.59) (432.23) 27.81 45.20 36.45  EHEHER (AKT)
ERxEHAE (105.13)  (13.09) (362.54) (347.59) (368.12)  HRkz (A #EE) 0.74 0.87 1.00 1.43 1.67
FE il 3.26 (8.02) 0.00 0.00 0.00 AMRZFNEA(RIMET) 0.84 0.89 0.95 1.17 1.54
R IHEH (30.00)  (49.55) (5.73) (3.42) (5.27)  HRLA T (RAHE) 4.47 5.34 5.89 6.88 8.09
A3 4G o 538  237.34 0.45 0.00 0.00 fHfEirk®
FARNARIG Do 104.75  103.68 (0.45) 0.00 0.00  PE (%) 44.24 37.66 32.85 23.01 19.58
A F AL (188.53) (296.54) (356.81) (344.17) (362.85) PB () 7.34 6.14 5.57 4.77 4,05
G 3 o 25.22 (1.23) 27959 42651 66144 EVEBITDA () 33.17 27.14 26.25 18.76 14.97

TARIR: A nE,

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 3
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AA, 3%, H4E. I3, A4S, HIEH ARSI A K G E AR B T M )T ATAR G IE R R RATAAANE
Ry MRVAAE, IR RA R L AT AR AT AR 09 BAR S U AT R R 09 & L AL 4 3 R B AL AT AR B . 572 &, 4R
AR AEFBRIIARPEREFLURERCWEIMBMA, RTESBANESLRETE.

— R ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 TAE) o AIRE P BT A R AU ARG T AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
T BRI AR — BT LARE . R, AIREATAE A IE R AT AR B9 MAS . IME AT TR 23 A
BERIFREIGIIAKR, KRSIBHREFIRIE, FELEMRALG TR, £REFTRIEARE GG LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR F AT, AMEFHIIAGX TRGOKBERETELNR, TAGLGEAREEN B BEDRGAT. £RIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

LRIERBAE O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, BEEFTH
WOT, SERIERTREFA RS F RIS PTRATIER K TH TR S, A% s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LALTRARERRB L iR, KARRGITHERO KRB E AL
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 34T L A7 )X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRA FIE, A F B b R e ek it (&) A o 8] & GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREAMA XRAREQ R, FE LR (FF) ARASFKR,

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 HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETRFIESR (EE) ARMNGREAR, HLTRRL FINRA X T 94T 54R690 8] A8, N IT 5% @ F T4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o NMIMEN, F bk, TI., MY RARMAALH RIE AR E T RAGIFGIEARKITANZBAR. TF
BRI o AT RAD R AL G AR L PTIR B AGARAYIE IR R RATAF AT A A5 KIEE P PITR AN “Ha %
AL” @3 FINRA 2 SLUF oM I RER R o DT ITARIE S R 5 09 BN Ao B AV RE 7 3R 3 80, QL 36R AN
8] A FARAT Ak S9N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FIBENMIERITALR, OEBRERGE (OEFAR) RRIEAATHELENNGIERFTATRL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERSRFIZIER (RZT). B, RITHLZEIRE TR
HBaAZFR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F BRI &) % 32C K09 R LA RIER NI E MR A & A HE1E B R . RIS INT T A
FRERHFIIMBLZER, LAIER Fidedl) AN S R AL R R R EET A, o R B2 IEFAEIG,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHORANELMANET,

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 F540, EE T A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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RERARE

b e RIE R A RN ) LA f B S AR E RN ST, BF TSRS 4 : 91320000704041011J

EB LR ABER(EBR)ARN LA AEBIEL A AN FHIEARBEE L L 554, 2845 TiE% 5 4 : AOK809

#8: 5k (FB) ARAXAAELEELBHLEEE (FINRA) AR, EAELEFEZEX A LGOI, &
Tl 55T 45 R : CRD#:298809/SEC#:8-70231

By, AR (Fmik) AIRNS LA FH e ard 2 BHMAEG T ATHIRSFTIE, FHLEBEMSME, &
BH TR 5 A . 202233398E

41‘3 iiﬁiﬁﬂiwﬁ A
Jew

riJ T ﬁﬁ%ﬂﬁl:«f-# W 3% 228 F R RAER S 1 SARMEE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

wi%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/% £: 86 10 63211275

- F @k ht-rd@htsc.com W FURf4: ht-rd@htsc.com

| L+

T ARE X 3 B84 5999 5 A & KJE 10 A/RE ey : 518017 LHTIHRI X AR T3 18 SHRAT 3 E Hk 23 /R B 200120

,3%: 86 755 82493932/1% A 86 755 82492062 w,35: 86 2128972098/1% £.: 86 21 28972068

W F W4 ht-rd@htsc.com W F W4 ht-rd@htsc.com

EReBER () FRAF

FHPIHR 2B KE P 99 5 3P 53 4

w35 +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ B2 8 KiE 280 5 21 A& (424 10017)

w1&: +212-763-8160/1% A.: +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

REIER (Hhs) HRAE

A A RP S 15 KL, #08-02, A w3 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORALFT #2026 4 F AR A9 A7 TR 6]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



