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BHREMIEAE SBRG - KES

B4 HAR#Hh LH/TH WA R (#) 4% (&) ROE (%) HRE&R
PR (L) (HhEH) 2 I 2020E  2021E 2020E 2020E  2020E

X &

JAER 2238 HK A% EN 7.17 8. 60 20% 8.2 7.6 0.8 9.5 3.8%
TS AT 000001 CH 4% 4T EN 14.59 19. 80 36% 9.1 8.0 0.9 10.8 1.7%
¥ AZIE K 6030 HK %7 EN 18. 52 24. 60 33% 14.8 12.8 1.2 8.7 2.7%
LA | 3908 HK %7 EAN 18. 64 22.40 20% 13.4 12. 4 1.4 10.8 1.1%
v EEA 3808 HK  #Lik &R iX& EA 22.90 26.00 14% 10.2 9.9 1.8 18.7 4.0%
E3: YN 2020 HK  T#E %  EA 82. 80 92.78 12% 39.4 27.1 8.4 23.8 0.7%
JS IR 1691 HK  TT#HH % EA 9.53 9.97 5% 24.2 18.3 2.2 4.1 16. 5%
FH5 2319 HK 2 EHH  EAN 34.25 37.90 1% 34.7 23.3 3.8 10.5 0.1%
U & 6068 HK #F FEAN 4.13 6.38 54% 16.2 1.9 3.1 - 2. 7%
kAT 1951 HK E 2 EAN 10. 40 14. 40 38% 48.8 33.1 2.8 5.9 4.3%
+E A K 2628 HK  tk% EAN 18. 80 24.95 33% 5.1 4.9 0.8 11.4 3.8%
Mree BABA US ZHRH EAN 257.97 299. 50 16% 29.2 22.5 4.8 16.3 0. 0%
TERER 3883 HK 5 * EN 9.77 15. 48 58% 3.7 3.2 1.2 33.8 10. 9%
Eﬁi;‘%}lﬁ% 3319 HK 5 b = EAN 42. 40 60. 70 43% 29.1 24.1 11.7 24.6 1. 7%
#;ERGEERR 956 HK # AL R EN 2.25 2.84 26% 5.3 7 0.6 10. 6 7.5%
15 it & ) 1608 HK 3 ft iR EN 2.85 5.47 92% 10. 6 .4 2.0 0.2 1.9%
St B 002475 CH #+# EN 51.31 74.20 45% 38.6 29.0 9.7 25.3 0. 4%
MRER 1810 HK A3 EN 18.18 15.70 -14% 32.4 23.2 5.2 1.5 0.0%

FTH KRR HH BREFFERAL (HE 2020 48 A 20 1)
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245 B FRIE 5B 3B 2 Ry

WA BARft T L)

(L3 H) (HRKTF) (FRKF)

B F Ak - H 2202 HK EA 25.45 36.69 3,476 6.6 5.8 5.0
FAL L - A 000002 CH %A 27.48 31.60 3,102 7.9 6.9 6.1
A - A 600048 CH  Z A 16.65 22.16 1,987 7.1 6.0 5.2
L= 2 688 HK EA 23.10 28.12 2,531 55 5.6 4.9
PHE 2007 HK EPN 10.08 14.55 2,221 4.9 4.3 3.9
SHE M 1109 HK EA 34.00 44.25 2,425 7.4 8.2 6.8
EHER 960 HK A 38.80 34.27 2,327 11.1 10.9 8.7
#5%, 4% B 813 HK BN 32.80 37.85 1,160 8.9 8.1 6.7
PR X 3380 HK EPN 14.16 14.50 782 6.3 5.9 4.9
He e ) 3383 HK EA 10.16 13.71 398 5.0 4.0 4.0
Ko e X 1813 HK EA 15.46 13.70 491 4.5 7.1 6.0
T+ EH LR 3883 HK EPN 9.77 15.48 264 5.6 3.7 3.2
AR E 35 1233 HK BN 12.42 16.20 241 4.1 35 3.0
& EH 1628 HK EPN 3.98 4.81 221 5.0 4.2 35
3% 4R ) 95 1966 HK EA 4.16 4.79 175 4.2 4.4 4.5
AT M= 1996 HK EPN 2.74 3.22 91 5.6 5.2 3.9
W HERER -H 2103 HK EA 4.10 5.02 146 5.7 4.6 3.6
GRS 2869 HK A 9.72 9.11 313 45.9 41.5 32.3
He A EMR%-H 3319 HK EPN 42.40 60.70 565 61.3 44.7 32.0
o i b 2669 HK EA 7.77 7.91 255 48.6 37.0 29.9
FHR RS 6098 HK EPN 51.45 37.06 1,420 74.4 59.2 41.6
FA) 4 b 6049 HK EA 79.25 75.70 439 79.9 54.3 41.6
KA E MRS 1995 HK EPN 14.70 14.00 246 87.9 59.9 41.2

BB 4+ 5T RE A 2382 HK EON 126.10 148.00 1,383 31.0 27.9 21.4
ZIHHME - A 002475CH  ZA 51.31 74.20 3,583 58.3 38.9 30.9
S RN AL 6088 HK EPN 2.88 4.16 198 10.3 10.9 9.7
BAER 698 HK A 0.45 0.50 29 7.2 5.9 5.1
AT MR 2283 HK EPN 2.13 4.10 18 5.9 7.5 6.2
AR 2018 HK A 55.05 45.30 665 26.8 35.5 27.6
NRER 1810 HK EPN 18.18 15.70 4,383 33.3 29.1 22.3
b B b W, F 285 HK EPN 29.20 22.20 658 36.9 14.1 18.7
AR 1478 HK EA 10.74 16.00 126 20.2 15.9 125
TR - A 002241 CH  #4 40.09 9.10 1,301 105.5 93.2 83.5

E B W 3% 700 HK EA 508.00 500.00 48,677 46.5 38.6 325
MZee BABA US EPN 257.97 299.00 6,921 34.1 30.8 25.6
BB TR 8] BIDU US EPN 123.48 151.20 426 14.0 19.2 13.7
% %na PDD US EA 97.13 40.50 1,325 TR TR 84.8
g g 2 8] MOMOUS %A 20.50 35.00 43 7.6 8.8 6.4
* R4 YY US EA 87.75 74.00 71 11.1 19.4 13.7
IGG 799 HK A 9.20 11.00 113 8.4 8.4 7.9
CEAHE 1860 HK EAN 4.59 4.97 70 29.4 14.7 8.4
RREL L 780 HK EA 14.40 17.00 310 175 24.8 13.3
st 1753 HK EAN 3.49 3.50 38 10.1 10.1 7.6
FEHR-A 002624CH  E A 35.31 48.90 685 22.2 19.3 17.1
Z kAR -A 002555 CH &£ A 41.47 30.00 876 41.9 36.4 317
£H EF 3690 HK EAN 234.60 147.00 13,791 297.0 1,117.1 104.7
KAE A 6820 HK EA 3.60 4.00 79 18.9 14.4 11.6
3 302 HK EAN 3.81 4.39 89 11.9 11.2 9.3

#EH FNEA 6068 HK EAN 4.13 4.60 90 21.6 16.2 12.7
PEARGTHE 667 HK EA 17.30 15.80 379 37.8 32.3 25.3
PHHH LR 3978 HK EA 3.67 5.14 31 16.9 17.7 10.7

Wk B BT %5 R 4
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b E A 2779 HK EPN 2.39 2.85 38 11.7 10.7 9.7
FEKEF 1765 HK EAN 2.53 3.17 183 31.9 25.9 18.8
44T IR44T-H 1398 HK EA 4.63 7.30 19,125 4.8 4.7 4.4
IR HRAT - A 601398 CH & A 5.00 7.80 17,067 5.2 5.0 4.8
EHAAT - H 939 HK EPN 5.75 8.70 14,491 4.9 4.7 4.4
EEAAT - A 601939 CH  Z A 6.20 9.50 12,931 5.3 5.0 4.7
KA 4EAT - H 1288 HK EA 2.79 4.70 12,449 4.2 4.0 3.8
RABAT - A 601288CH £ A 3.24 5.20 11,109 4.9 4.7 4.4
¥ 4447 - H 3988 HK EA 2.60 4.60 10,039 3.8 3.6 35
P E AT - A 601988 CH X A 3.33 5.00 8,959 4.9 4.7 4.4
R4 4RAT - H 1658 HK EA 4.23 6.30 4,375 5.3 5.1 4.6
BRAEARAT - A 601658 CH £ A 4.70 7.30 3,904 5.9 5.7 5.1
44T - H 998 HK EPN 3.38 5.60 2,510 3.2 2.9 2.6
AT AT - A 601998 CH %A 5.26 7.30 2,240 4.9 4.6 41
B 4RAT - H 3328 HK HA 4.23 5.70 3,579 3.8 3.7 3.6
B ARAT - A 601328 CH  ## 4.77 6.50 3,194 4.3 4.2 4.0
R 44T - H 1988 HK HA 4.90 6.30 2,629 3.6 34 3.2
RA AT - A 600016 CH  ## 5.59 7.00 2,346 4.1 3.9 3.7
& & 56 K4RAT - H 6818 HK EA 3.00 4.90 2,120 3.9 3.6 3.3
& E Sk KR 4RAT - A 601818 CH & A 3.90 5.50 1,892 5.7 5.2 4.8
FEARAT - A 000001 CH %A 14.59 19.80 2,831 9.5 9.1 8.0
ABEMA# 360 Finance Inc QFIN US EA 13.76 20.30 20 0.8 0.7 0.5
AT BRI SEA TR 4] LX US EA 8.70 12.50 16 0.7 0.9 0.5
15 oA HER FINV US EA 2.65 2.90 8 0.3 0.5 0.3
M JE 2 4] QD US HH 1.67 1.90 4 0.2 EE 0.5
ek P AFIEH - H 6030 HK EA 18.52 18.90 4,238 16.4 14.1 12.2
4N 8-H 3908 HK EA 18.64 16.40 814 16.9 13.5 125
s FGEH - H 6886 HK EA 14.20 14.60 1,962 12.2 11.1 9.6
P AT S - H 6066 HK EPN 11.54 7.90 3,949 14.4 10.4 9.6
i8I - H 6837 HK BN 7.28 9.40 1,869 7.9 8.8 7.4
S KAE# - H 1776 HK HA 9.37 8.90 1,195 8.5 8.5 7.6
& E 44T - H 6881 HK HA 4.77 4.20 1,125 8.2 6.9 6.2
;%ﬁ;%ﬁfr 388 HK HA 371.00 265.00 4,704 49.5 46.7 41.2

B 43 ARG - 1606 HK HA 1.14 1.90 144 5.2 4.8 41
ﬂl’éﬁﬁmxﬂl‘ﬁ 2588 HK EA 49.40 73.50 343 6.3 5.4 4.8
HaB e 4z - H 1905 HK EA 1.26 1.91 104 6.5 7.1 6.6
B ¥ & K4k - H 2601 HK EA 24.00 33.93 3,123 7.0 6.6 6.3
dEHAE-H 2628 HK EA 18.80 24.95 11,662 8.2 9.6 9.2
FEAFE - A 601628 CH £ A 43.98 38.04 10,407 215 25.0 23.9
RZEE-H 6060 HK EA 42.75 32.13 628 EE 5 T4
B K 966 HK EA 14.26 20.54 513 5.8 6.0 5.2
AR - H 1336 HK EA 35.00 37.30 1,821 6.7 8.3 7.1
AR - A 601336 CH  ## 62.42 53.51 1,625 134 16.6 14.2
P EF% 2318 HK EA 83.65 96.06 15,650 5 I EEi G4
P E 4 - A 601318 CH  E A 77.60 86.21 13,965 54 5 EE
¥ B ARG ER - H 1339 HK EA 2.60 4.33 3,246 7.8 4.3 4.0
&M - H 2328 HK EA 6.28 9.83 1,397 5.2 5.3 4.7
WA ELE  EFHH -H 2338 HK EA 16.24 18.60 1,355 12.7 11.5 10.1
BHEFHH -A 000338CH %A 15.48 16.60 1,209 135 12.2 10.8
7 E A 3808 HK EA 22.90 26.00 632 17.0 10.3 9.9
b E AT 3339 HK A 2.43 2.30 104 5.7 7.3 7.5
Z—ERF 631 HK EA 3.86 5.92 120 115 9.6 7.2
PR EA - H 1157 HK EA 8.08 10.50 722 125 11.3 10.2
bR EA - A 000157CH  EA 8.34 9.56 644 14.4 13.0 11.7
=—%I-A 600031 CH &£ A 21.31 24.70 1,806 15.7 12.3 11.1

B SR BT Z %5 A 5
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BERE-A 601100CH %A 61.13 62.84 798 61.7 44.0 35.3
FL A - A 603338CH  ZEA 108.30 117.00 526 75.7 56.1 39.7
+ 5 F 4 - H 1839 HK EPN 6.80 6.60 120 8.0 7.8 8.2
SEIAE R 1899 HK EA 1.61 3.44 26 8.0 6.3 5.2
Z AT E 1651 HK EPN 5.70 11.00 22 5.3 5.3 4.2
BERBINR LR 968 HK EPN 8.85 6.31 723 29.2 26.0 18.1
%R -H 916 HK EA 5.08 5.51 408 8.5 7.4 6.1
2 RAH - H 2208 HK A 7.23 7.70 498 12.7 9.9 6.6
2 RAH - A 002202CH %A 11.43 16.28 444 20.0 15.7 10.4
A2 B35 % - H 816 HK EPN 2.44 1.70 205 9.8 7.6 5.8
hALER 1608 HK EA 2.85 4.80 75 25.7 10.9 6.3
HRGEHRRE-H 956 HK EPN 2.25 2.84 276 5.6 5.3 5.1
KA A, 1600 HK EPN 6.31 7.45 63 7.1 5.8 5.0
B ARy - A 601012 CH  #4# 51.42 34.62 1,940 55.3 34.3 31.9
+E %A 384 HK EPN 22.90 37.12 1,195 13.0 11.2 9.5
EET ¢ Pk 1913 HK EPN 31.85 32.82 815 35.8 TR 40.8
AT A 2298 HK B 0.44 1.14 10 2.3 5.8 4.7
B E IR 3358 HK A 1.99 1.97 21 6.0 10.1 6.1
ARE 2020 HK EA 82.80 92.78 2,238 38.7 38.1 26.5
XRFRER 341 HK EPN 17.02 19.07 100 134.4 17.0 18.8
RS 6862 HK EA 43.85 37.90 2,324 88.9 83.5 55.6
HEA 9922 HK EPN 16.30 16.10 237 123.0 869.0 528
DR 3998 HK EA 2.27 3.26 244 18.1 15.1 12.8
ko 2331 HK EPN 31.75 36.52 787 47.4 44.8 32.3
H¥EFR 1368 HK A 2.45 2.70 62 7.3 11.7 8.5
TR 3306 HK EA 8.05 9.57 42 7.7 10.8 8.8
& 5 £ 2R 1234 HK EPN 4,52 5.89 54 6.0 8.0 6.1
JS srAE 1691 HK EA 9.53 9.97 325 31.2 24.0 18.2
(09 %0 -A 000333CH %A 69.04 72.80 4,848 19.3 19.9 16.1
KIEA T - A 601933CH  ZA 8.88 13.04 845 53.5 32.2 25.2
BIEBES - A 600827 CH  ## 17.50 14.06 293 32.6 2742 436
E % & HER 1093 HK EPN 15.66 20.00 1,172 23.4 19.8 16.1
ZAHG 1530 HK EA 9.44 17.70 240 21.7 16.6 13.7
AEXE-H 2696 HK EPN 54.40 57.21 296 N/A N/A N/A
Amis-H 1558 HK A 11.04 41.20 97 6.6 5.7 5.0
FHRELERER 2138 HK EPN 4.25 7.26 43 115 10.6 9.2
ERES 1789 HK EA 19.44 17.90 217 124.6 69.8 52.8
EHEH-A 300347CH  ZA 101.00 87.18 862 80.2 80.9 58.1
A B As - A 603259 CH  Z A 105.51 118.32 2,490 83.0 54.7 415
R 2269 HK EA 176.40 111.93 2,394 193.0 1400 97.7
DHRE 6855 HK BN 35.20 70.70 79 B TR T4
BAEEEM -H 1501 HK EN 53.50 39.30 89 N/A 160.0 111.6
5%k gk 1951 HK EPN 10.40 14.40 253 N/A 40.6 33.3
g A 9969 HK EAN 13.06 16.21 168 N/A TR K
I35 25 1k 9939 HK EA 15.04 27.62 56 N/A TR 5 4R
TFAEH-A 300149 CH %A 18.83 25.49 94 60.8 43.0 29.6
BHES -H 2500 HK EAN 67.75 52.00 274 N/A 15193 89.4
LEHHR 7 B R 288 HK EA 6.78 9.50 999 9.3 9.1 9.0
+ £ BLIE 151 HK EAN 5.39 7.80 669 17.3 16.7 15.3
F45L 2319 HK EA 34.25 37.90 1,351 311 34.9 23.5
AR - A 600887 CH %A 34.07 33.10 2,073 29.6 33.2 25.5
HELTE 6808 HK EAN 10.36 15.32 988 X ] ]
REPBL - A 603708 CH  #4 42.61 41.44 259 T4 TR KK
BB Gy ¥ EA - H 753 HK B 5.31 4.92 1,057 10.1 ] 238.2
FEEA-A 601111 CH  #4 7.30 6.30 943 15.5 T4  365.0

B AR RTZ ST 6
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THMRE -A 603885 CH  E A 10.78 17.63 212 15.7 15.4 14.6
P E AR GAE K - H 670 HK BN 3.02 4.11 779 12.9 TR 54.2
P E R THIE R - A 600115CH  EA 4.96 5.33 695 23.6 EE] 99.2
b B d AT R - H 1055 HK A 3.86 3.73 886 15.7 TR 34.6
¥ & A ALE A - A 600029 CH  #4 5.82 5.02 791 26.5 EE] 58.2
BERER 737 HK EA 2.56 4.41 79 11.8 10.8 9.0
A EEH 659 HK EPN 6.43 11.90 251 6.2 16.3 5.4
Lig iR 3G P ] ZTO US A 31.92 25.98 250 33.1 30.7 24.5
A E R - A 002352 CH  ## 69.13 47.79 3,150 52.8 50.5 45.5
"t JoRER -H 2238 HK EPN 7.17 8.60 1,057 10.0 8.2 7.7
THAE 175 HK EA 15.54 13.10 1,525 145 13.4 13.0
ARSER B -H 489 HK BHAH 5.44 5.60 469 3.3 3.4 3.1
¥ iA%E - H 2333 HK A 7.68 4.70 1,172 14.1 18.1 12.3
EAER-A 600104 CH  #4# 18.16 21.10 2,122 8.3 9.9 7.9
AR 881 HK EPN 47.55 33.83 1,080 21.5 17.6 15.5
£RAE 1268 HK EA 25.10 13.70 312 46.9 35.7 30.4
KIRE & 3669 HK EPN 8.30 7.40 163 10.4 8.2 7.0
HMERAE LR -H 1211 HK EPN 70.20 100.00 2,238 1404 1048 675
b I3 B - A 002594 CH %A 78.55 112.12 1,997 157.1 1172 755

FH KR BARERIESMEL; KZE 2020458 4208

B SR BT Z %5 A 7
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Sk AARBE

SR E A

R AREN LT RO NEZIOMA, RAREIRAGIELARELATAMBERAT FW: (1) Kk T RRE 6 UWE AR £ T HAVNAST PR
BAGIEH B FAT AN NE, (2) MG FETE. DA RS LAARSE LONEF L AERAELF.

I, AR AN, BB RAMNAAZ RN ARAELT (BAFBEARMRFFUERER2REFTHOMEEL) (1) FEAELAMRTME 30 BATLE
RERZEFIES; (2) FAALERE S AT NLERER AREPRAMZFIES;, 3) BALAFAEELTAIAERZIAAR; (4) FEAH
H A FIEF TR .

Wk

AR FRIER R R £ 12 A A A5 FIRE N TR A EAT AR BRRAT LS4 X 2o

BEEFFIEFRTRR

EA DT AR 12 AN A e kv AR T 15%

BAEH CRAT AR 12 AN A 89 #E A K e £-10% £ +15% 2 19
£ CRAT AR 12 ANA Ak b AR T 10%

RIFL D BAE R ER I RS T RAIFAR

BAE FREFTLRIFAR

®HFXF AT A AT R RA2 A A R A ILE S K T A AR

B ¥ X AT AT AR RL2 A A TRB AL KIS AR S
kB XF AT L AR T Aok 12 AN A R0 A LA K 48 47

FB R E iR 2E F2 7] R4 5]

soik: AAPIRIEEE 3 5 AL KA 454 ¥,7%: (852) 3900 0888 4% A (852) 3900 0800

BRBEFRIEFA R (“BEBFER")ABRBAGEBRA RA AL LTHENT (BRARSRA RAIABHRITILTHEN )

TERE

KA BT R B IEAT B AR T AL 3 BAR &5 KA Ko L AT EBIE TR RESHA B K. BAEFIEA RIRBAETA ST A A H TN AL B A et
A ZF BAF M E5RAFRRERF B L. LG RILFAIREARRGEN, EFEFHFATRAME T HTEG K ITABR . ARE P HTIRA AL F LK
R AL R B AEVRIE, FTHRAZ BT S ANAR T E EH R, BREFEAENETHE BIZSE IR RS, FRETEEGEL
W 458 18] AR A i R o

ARECSGEME LG BABRIERSR T, AN R ILXBEIM G4 R E P Fo e F e A TR0 2 F KA. 4RE T 09158 KPR F F R THEH
BARALAIEH B E B IR K FE R, FAMBRETRE. FE 2 RAE5 5 @09 RERAEEN, AN R E R RS ¥ 09 1 23 440 F 23Uk
HAEATI PR . AR B AR B AR B B RBUEATAT 3/ 5| XAEAT A R4 6537 A H 4. TiEMRE R & R FAAEAT R T4E. 4
T4 A AIRE1ZE ST BT R R AW BERH 8 SRR,

ARERF BAVAATEELT A58, BAH K12 RIpRET AT G a9 A AR T . ARE TR F0. TR R BRIRE R AT A A
aFEGRIBT, TREAM AR, ERREEREMAE LT @I, KNG TEAH LCEARENETH R/ RE T —HGRE. L LIREY RIRE % 5 ot
TR AR M E B T ke BP Ri% S EE RS P ARBAATIERFAMN A R EATRA L KA, RENTSE, EHAETAN AR 6918358 Sk
RAF SH. BAEFFERT ARG R IR SE R — B 59 AR F R .

AN B) BTy K BRI T A AR P AR E) 49 8] BT EAT IR R R T AR AT R/ B AR B P AT SHA R FEAORE, BT kN8 ALK
FAEZFTARATA AL SR, Bk, BEHLEERRETRALGEIERA R ROHIL, KNI HERARIET T4 RREBRBALA AN TR, 4
THM IAAT RE AN B@IBAGHERLT, FFAETHE XFR. H B2, BER R8T iEE IMIATETE, 5 NA T I X IE 55
o B RIRE SH ALK 8, HERNEL.

3T ARV R 09 B R E
FARAE AT IR 245 (1) R 53T 2 38 H 2000 4 4k R 4 & T 3% 4 2005 4 (£ ek )7 )4 (“ Rk IR 4-47) % 19(5) £ AL A () B4 e 44 % 49(2) (a) £(d)
F(B RN 8 RAF A S AL F) XA AL, RZIBARE IRIE K B B AAR AL IRAR 4 AT A

St F RO IR 69 £ B BT
AR L £ B 1934 FiE A R H EAN 15a-6 &£ L) “EEMMBTE", RIFREL LTI, BRAREZ
A7 2 Bp A ) FAE L AR ¥ AR 9 K S ARBE AT A A

X T A5 ho Y 4P AEA

K384 1 CMBI (Singapore) Pte. Limited (CMBISG) (/3] i M5 201731928D) f#ihudk 5 K. CMBISG 248 <M 4 FEE>  (FAndkikp) § 110 )
TR, FoHHmkead B2 NE a8 et 4 mMiE A& . CMBISG TARIE <M 41 &4 % 32C £ T2 a A L& 869908 54K, HEIH R Lt
SFE AT RAM B H IR . de RIRE A IS LA GEASMREEY (FmitEp| F 289 F) AR ATRRE, FRETH IWMBRE, 1
CMBISG L afe ik Z KA FEE N AT AL #HIRE N BREE L. Fm3 ool AR 5 ¥ (+65 6350 4400) # A& CMBISG, VAT My A4R% 7|4 R
S5z mAFR,

Wk B BT %5 R 8



