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FRAR AR
2024 44 120 A | $E A% AEA K

B EMAT S, AR KR

NS4 A 19 B AR, 2023 FEAMEIL 36.6 12T (YOY-22.9%), V3
#4#) 13.6 7z © (YOY-15.3%), EPS0.91 7, 4.4 10 ik & 2.73 7.
N R R AR BEEBETRY, AELESHNKELY, BRMR PR
ANBGRA, ARTH. & T LT %7 L FARMZ BT R AT, &AL
/N 8] 2024-2026 4 EPS %4 0.91/0.92/1.00 © (#T1& 1.17/1.31/-); Ttk
8] 2024 5-F 3 PE (wind —&#8) H 11.8 4%, T A4 3] 2024 57 11.8
£ PE, BAr# 10.74 T (FT1E 13.32 L), %4 “FEN” 4,

R EHT B FRAEABRFRBHA LS YR, TRBRAEAE T E

AR N B B AT E S AR L A AT T %, £ 2R B AT IR T L
Iy B AR, N E R K5I T % 26.3%, L4 £ KPR TR
6.3pct £ 58.4%. B AmHEL FHNT %, e R aha FTREH, &k
& K b Sl N e A BB A H T 7 14.0%4= 5.1pcto 12 & b & 4 3% F3F
EHEAEIE o, EAHNANEATHMBER LRA 1910, BV HBEARE Eb
BEBMEE M0 AMEEETYE, BRPAVHBEAMRERALTR 4112,
AR T 1345 B T E 15%.

AR AL S A A By, HARKEME K@K

AN E AT KR SRR K A . 22 A E ik AR AT
& PATLAE, ANt —F AMER K ELE Y LT RKEY, F
IR B AR, WAL A, BREKRF LUK ZASTAG]), BKEERELK
ME. BEMK, PHEALRNSRHTRAR 47T4AMW, Bl g K
356%, AR B 21MMW., AR H B ORI, A ARRREEH.

FLEFHERS), BPEBRHEERFENRTAERED

BRI N B F IR A4 10 £, AGE 9L, #Hik— X AR 3L A
Ao, FIET “EHAEN RAARAUR, HWAKAD 1140 REH
K, N FELBFRTING AT £, 25 42 10, T A LT, LRE
FARAT B K 924, Bit ABRAHTAE 36/, £41561C, 35305 %7%
58.6 1C, Rt E X X EWE . HAM A S R ZATH 41k 8 fr 10121, &
@A R 29%, A—FEEFLURFTLEEH. RPERERFAFLE T A
W2z, TNFNFRFLALETEZTFEPHRIZARRBAHEZE T EH I RBR
2, AKRKRBRZYRATT A,

Ao LT HTIT: KZALFTIT: MR LFIBRRAAHN.

ZEMMBAR G HE

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 4,742 3,657 3,527 3,547 3,710
+-% 21.05 (22.89) (3.54) 0.56 4.59
2B BN 84 A (AR T E ) 1,608 1,362 1,367 1,385 1,499
+-% 5.65 (15.29) 0.34 1.34 8.25
EPS (AR T, &) 1.07 0.91 0.91 0.92 1.00
ROE (%) 12.11 8.01 7.59 7.59 7.73
PE (1%) 7.73 9.12 9.09 8.97 8.29
PB (1%) 0.93 0.87 0.82 0.77 0.72
EV EBITDA (%) 6.83 9.48 9.26 8.85 7.90

TR NSNS, RN

BRI R (EH)

H AR (AR F) :

IR TR
SAC No. S0570519010002 chenshen@htsc.com
SFC No. BIO834 +(86) 21 2897 2228
AR R Uk 3
SAC No. S0570519070001 liulu015507 @htsc.com
SFC No. BRD825 +(86) 21 2897 2218
IR #RIEH
SAC No. S0570520090003 linzhengheng@htsc.com
SFC No. BRC046 +(86) 21 2897 2087
FERA RS
SAC No. S0570122120008 gikangxu@htsc.com

+(86) 21 2897 2228

A X ¥4
B ARt (AR T) 10.74
KA (ART KE4 A 19 1) 8.29
L (ARTET) 12,426
6/AATHE R (ARTAET) 29.50
52 A E (AR T) 6.89-10.53
BVPS (AR ) 9.49
BH AR
— FH LA
(%) %300
13
3
(7 »
@) vl rN" d
(27) 4 ; ; ,
Apr-23 Aug-23 Dec-23 Apr-24
&K : Wind

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



¢ KN 12 35 3
y
LM (601512 CH) L MM vuaras secunmes
B&1: A5 FREAFFLIER B&2: N8 EESAERELER
70 - — N (L) PR - 60% 18 - — A (LR —— RRHEE 400
60 L 40% 16 1 - 30%
50 14 A
1 - 20% 12 - - 20%
40 A 10 4
r 0% - 10%
30 - 8 1
L -2009 6 - F 0%
20 | 20% ° ] g
10 - r -40% 2 r -10%
0 - -60% 0 - © ~ @ o o N o~ @ ~20%
© ~ [ee) o o — N ™ — — — — I N ~ N
8 g g8 8 g § g g & & & & & & 8 ¥
TAtRR: Nand, LEFRL FTARR: NEandE, LEFRT
B#%3: NEEMNEfEFEHE B&4: NEHEERE
70% - — LAl et k= 9% 4 — HERAE 00 - =k JuES
8% | w44 R % ’
60% -
7% A
50% - 6% A
40% A 5% -
30% - 4% A
20% - 3% 1
2% A
10% 4
1% A
0% T T T T T T T
e s T2 T3 g gy g e T e e 3 s 4 & o
& & Q & & & Q Q 3 ) 3 3 ) S S e
N N N N N N N N
A RIR: NS AL, ERFR T RR: NN E, ERFAR
B%5: Trndkiik
B EPS(%L) P/E
2 8 R 2 5) AR (fex) 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E
600007 CH + i 231.67 1.25 1.36 1.45 1.40 18.4 16.9 15.9 16.4
600848 CH s 250.23 0.42 0.61 0.69 - 23.6 16.3 14.5 -
600064 CH B & A 113.86 - 1.42 1.65 - - 4.6 4.0 -
001979 CH BHko 756.58 0.70 0.90 1.05 1.07 12.0 9.3 7.9 7.8
HHh 18.0 11.8 10.6 12.1
& B Wind — 54
B%6: ¥4 %A PE-Bands B£7: ¥#%HA PB-Bands
(AR ) ) (ART) )
+ A EH &R
28 14 1
ST FRar===-
-
_.____f...l_‘ ————— L—'"‘
214 T T 25x 10 {opmeammea 4o et A ememe—- 1.4x
P ° = = = - - - . -
= —de
r = = = 20x - == 12x
14 {77 n - 7
o 15x 1.1x
A AN 10x 0.9¢
7 4 3 A
T n 5x 0.7x
0 T T T 1 0 T T T T T 1
Apr-21 Oct-21 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Apr-21 Oct-21 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24
AR IR: Wind, R FH R : Wind, {5757
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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F# & H (601512 CH)

R &R T
AR — P TARR: B AR R LS 2 KNRARE, 20T 5
FAURE—H TR A DI LYo0,

K=ZAZFTHRAR: a7 LEARAFEZTREZANEK, LAV ARESH2FARL
EMIRE KT, R RREFHA TN, 8L misi K%,

HMAERLEFIEERRA: NAXRLERLTRLINE, GLIGETARATAMGRIE,

BT YR I SEXRPHTIF WRIR A A —F %, 75 Fe—A2 V] 7,



F# & H (601512 CH)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

gl L ¢ 8 Ak
LR (ARFER) 2022 2023 2024E 2025E 2026E & FAE (ARFEF) 2022 2023 2024E 2025E 2026E
bk g 17,668 18,153 16,445 18,551 17,658  BaMKA 4,742 3,657 3,527 3,547 3,710
B 3,620 3,858 3,899 3,742 3914 BRRA 2,013 1,800 1,762 1,775 1,851
MK 2,470 2,218 0.00 2,027 42997 FWAA AR 11.59 156.28 150.74 151.59 158.55
A B A K B 153.14 54.99 180.14 41.54 19032  EFLHFA 12.38 15.02 14.49 14.57 15.24
AR 16.88 21.50 4.15 21.65 533  FEEA 256.10 283.96 282.16 283.75 296.78
AR 11,009 11,583 11,930 12,288 12,657 M5 FA 169.25 178.90 192.65 190.21 181.11
F A 398.95 417.86 431.91 430.98 461.60 A RAAAIA (29.81)  (118.79)  (105.81)  (106.41)  (111.29)
FRFF S~ 14,787 16,883 17,196 17,583 18,017  AAMAEEAME 131.84 326.05 391.26 430.39 473.43
KIS 3,233 3,383 3,769 4,178 4614  BAAIKE 387.90 357.90 438.93 482.82 531.11
B 5% 4% 1,433 1,857 1,797 1,779 1,796 E&AH 2,848 1,897 1,979 2,090 2,250
R F~ 190.61 174.00 165.09 159.99 152,53 BaIKA 7.44 119.13 4358 56.72 73.14
FAdE R AT 9,930 11,469 11,466 11,465 11,453  #Fadsb ik 3.38 4.59 3.88 3.95 4.14
F A& 32,455 35,036 33,641 36,135 35675  AEEHR 2,852 2,012 2,019 2,142 2,319
stk 8,046 8,302 7,340 9,610 8,577  Fri%AiL 668.75 481.72 483.47 513.00 555.30
[T 1,543 1,265 1,265 2,097 1,940  #F1H 2,183 1,530 1,536 1,629 1,764
AR 1,796 1,785 732.64 1,543 92559  VHMEAHE 575.44 168.05 168.91 244.40 264.55
FAb i R 4,707 5,252 5,343 5,970 5711 U3 f# 8%l 1,608 1,362 1,367 1,385 1,499
R Ak 6,378 7,627 6,068 5,072 4291  EBITDA 3,184 2,374 2,331 2,458 2,644
KA 3% 5,075 5,053 3,419 2,346 1,485  EPS(ARM, %4) 1.07 0.91 0.91 0.92 1.00
FAbIER D 7k 1,303 2,574 2,649 2,726 2,806
[ s 14,424 15929 13,408 14,682 12,867 EEMFIE
MRS 4,697 4,887 5,056 5,301 5565  &HFE (%) 2022 2023 2024E 2025E 2026E
A 1,499 1,499 1,499 1,499 1499 Ak
FAMR 1,234 1,234 1,234 1,234 1,234 FLBEA 21.05 (22.89) (3.54) 0.56 4.59
g HAR 10,600 11,479 13,015 14,644 16,408 B kAl 13.32 (33.38) 4.33 5.57 7.68
)2 AN B R A 13,334 14,219 15,177 16,152 17,242 V3B 84 F1i 5.65 (15.29) 0.34 1.34 8.25
R AR RS 32,455 35,036 33,641 36,135 35675  FHAlRH (%)

EXE - 57.56 50.78 50.03 49.96 50.10
AERT R ERIES 46.04 41.84 43.54 45.94 47.54
L2HEE (ARTET) 2022 2023 2024E 2025E 2026E  ROE 12.11 8.01 7.59 7.59 7.73
BEEH AL 1,164 1,763 1,352 320.22 1,350  ROIC 23.31 15.88 16.41 16.45 18.49
A 2,183 1,530 1,536 1,629 1,764 Htkieh
A7 16 4 167.95 184.74 182.60 196.63 21843 KA AHEE (%) 44.44 45.47 39.86 40.63 36.07
4% R 169.25 178.90 192.65 190.21 18111 F AfkE (%) 2573 27.22 20.26 18.80 12.74
FIS T (387.90)  (357.90)  (438.93) (482.82)  (531.11) wHkE 2.20 2.19 2.24 1.93 2.06
B ELH (1,324) 83.71 284.08  (770.12) 203.55 Ak 0.80 0.76 0.59 0.63 0.56
HiezEas 355.56 143.34  (403.83)  (443.00) (486.09) FiEfkF
BEEHAE (1,365) (1,649) 350.49 345.17 369.00 & EAHE 0.15 0.11 0.10 0.10 0.10
FALE (723.94)  (951.35) (87.44)  (149.27)  (187.35)  mMIkHAH#E 2.50 1.56 3.18 3.50 3.02
KA (930.60)  (909.78)  (386.13)  (409.75)  (435.72)  mAtIKIEHFE 1.08 1.01 1.40 1.56 1.50
RIS S 290.00 212.12 824.05 904.19 992.07  HRHEIR (ART)
EFEHAL 701.73 125.39 (1,662) (1,653) (1,390) RO H (R A 1.07 0.91 0.91 0.92 1.00
[EEAIE 21350  (277.83) 0.00 83172 (156.52)  HMZEALAR(RAMEH) 0.78 1.18 0.90 0.21 0.90
KA 47.51 (22.09) (1,635) (1,073)  (860.78) AR/ (RATHE) 8.90 9.49 10.13 10.78 11.50
3 1 2 o 0.00 0.00 0.00 0.00 0.00  fiffsb
AR MR 0.00 0.00 0.00 0.00 0.00  PE (#) 7.73 9.12 9.09 8.97 8.29
ESUE S I 440.72 425.31 (27.60) (1,412)  (372.93)  PB (#) 0.93 0.87 0.82 0.77 0.72
I 3 A AR 502.19 240.29 4043  (987.87) 328.35  EV EBITDA () 6.83 9.48 9.26 8.85 7.90
FA R N8N,
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 4
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I

PHTIFE 9
AA, TR, X, WIEH, HIET KIRE P& KG9 E A B T AT RS AR GG IE R R AT AANAZT L A
T ILE Sk A A I ST A IR TR 60 SRS BRI £ 40 5 L B4 ] BT AE T 4R

— 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%, 5
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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
HBELFALTS “£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
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
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.

(B-E2REHE

o DAMTITRRIE. X%, HEH KA R KA H RIE KRB LR BGIFGIEAREZATANSZEAR. TFRMPF.
ATV B AR R AL RIS PTIR A ARG IE R R EATAF RAEATA A A1 5. KILE P RAN “HAAL &
# FINRA =L T oM RER R o S ATITARIE B RAE RO HEARB AN B AV /) FKAFF B, ©16K 8 N )44~
ATk S 0900 N

o HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FrBENAMIERITATIL, QEREZRAGHE (BHTAS) LATEATANELEZNIGIEANTATR, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F ALK ENS], RIALEZUFEHEE, TERERTRAEHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

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, A5 R RN R R AR B RAER (B mdk) A MR 8] 7T R A AR 48 (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BREREEATONITMRERF DG 6 £ 124 A AT LR S T4RE A (B8 a9 iz 8w 4R) Aast 2ok & 069 4
(AT A AR PR I00 154, FHATHLAENEARKYH, FETHELENFLE 00 %, BT HLENEE M
BAcH, BARTHLA LA B % 225 540, TR ERNESRTRIEHR, $ETHLEAFHEAMIERIEHR), IR
S

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: A4 R R R F)E-15%~5%Z 1]

Fdh: AN TEE 15% AL

YABIPE . CHAZIPE ., BARN AT, VA FE R AL AR 8 R

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 %

\':F#ﬁ—%ﬁ] (601512 CH) el | X .'.' HUATAI SECURITIES

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 Wi6: 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 2024F 4 AL 5 ML A TR/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 7
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