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Abstract

The rapid development of China-ASEAN cross-border live broadcast e-commerce has led to an
increase in cross-border live broadcast personality rights infringement disputes in the region. There are
obvious differences between China and ASEAN member states in the substantive rules and conflict rules of
personality rights. In addition, different countries have different identification rules for the legal
relationship of cross-border live broadcast personality rights infringement. The same cross-border live
broadcast personality rights infringement may encounter the situation of multi-country laws competing for
application and different referee results. This uncertainty not only affects the in-depth advancement of
regional digital economy, but also hinders the relief of personality rights of the parties. China has set up
special rules for the infringement of network personality rights such as cross-border live broadcasts, with
the frequent residence of the infringed as a single connection point. The main member states of ASEAN
mostly adopt general tort conflict rules in the legal relationship of cross-border live broadcast personality
right infringement : Vietnam allows the parties to choose the law by agreement, and applies the law of the
place where the damage occurs when there is no agreement ; thailand applies the law of the wrongful act ;
singapore and Malaysia follow the principle of double actionability, and Singapore is supplemented by the
principle of the most significant relationship. The differences in the application of connecting points among
countries and the lack of unified conflict norms in the region lead to the lack of predictability in the choice
of applicable law. Beyond the differences in conflict norms, procedural factors such as jurisdictional
conflicts, barriers to electronic evidence collection, and obstacles to the recognition and enforcement of
foreign judgments further exacerbate the uncertainty of law application, making it difficult to translate the
selected applicable law into effective remedies even when determined.

In order to coordinate the above conflicts, a step-by-step connection point system can be constructed
at the level of conflict norms : the first order constitutes the core connection point of the behavior
implementation place with the location of the host operating equipment and the location of the live
broadcast server, and excludes non-substantive related locations such as the platform registration place and
the temporary live broadcast location ; the second order gives the victim limited right to choose the law.
When the infringer can prove that the damage to his personality right mainly occurs in his habitual
residence, and the protection standard of personality right in this place is obviously higher than the law of
the host 's place of operation, he has the right to choose to apply the law of his habitual residence. The third

order takes the law of the most closely related place as the bottom line, and lists the habitual residence of



the infringed, the main source of live broadcast income, and the core planning place of the infringing
content as the core judgment factors. At the same time, it is limited that the rule can only be activated when
the first two orders cannot be applied or the application is obviously unfair. To ensure the effectiveness of
the aforementioned step-by-step connection point rules, procedural pathways should be established,
including: adopting substantive-connection-based jurisdictional criteria centered on the habitual residence
of the infringed person and the location of the initial storage server of the live broadcast data; establishing a
rapid evidence collection and mutual recognition mechanism for blockchain evidence preservation
targeting transient live broadcast evidence; and promoting the priority recognition and enforcement of
interim measures such as cessation of infringement and content removal within the region, so that
judgments rendered under the coordinated conflict norms can be effectively transformed into remedies for

the rights holders.

Key words: China-ASEAN; Cross-border live broadcast; Personality right infringement; Conflict of law

application; Regional coordination
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© See Geert Van Calster, The EU Rules on Jurisdiction for and the Law Applicable to, Follow-on, and Stand-alone Damages
Following Competition Infringement, 3 Journal of European Competition Law & Practice 9 (2020).

® See Jan-Jaap Kuipers, Towards a European Approach in the Cross-Border Infringement of Personality Rights, 11 German
Law Journal 1704 (2011).

® See D. J. B. Svantesson & S. C. Symeonides, Cross-Border Internet Defamation Conflicts and What to Do About Them:
Two Proposals, 1 Journal of Private International Law 171-172 (2023).
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te/bigS/tech.china.com.cn/edu/20251209/411468.shtml, )& Uil T 2026 452 A 10 H.

10


https://www.sinardaily.my/article/198009/malaysia/national/chias-video-removed-falls-under-hate-speech---tiktok
https://hqtime.huanqiu.com/article/4GbvIKWPqR6
https://hqtime.huanqiu.com/article/4GbvIKWPqR6
https://www.zaobao.com/entertainment/story20250402-6104760
https://www.zaobao.com/entertainment/story20250402-6104760

F—F TEFRABEERARNURBUERER PREE BAFRFHREFMIL

J B BRI B SR RAAT 9 B 35 45 SRR A 2 eI, ANOOHE ASERAS
RN, R MEVERERGES SR AE R, thh, BRI, EaittSikE
W, RRBOERR 5 KK, 53 WA LR T IX R A 15 R X SR AR B ST
P RGE— BP RAVEAA R, 7RSS TR BTHEG RA5, PASAME F R B RN S 34
TR FEOLL, WA 2R,

—. EipHEM

(—) FEF RPN

TEFS B B NAS AU, 557 R 2 ORGP S5 02 [ B A A% O FE AR TR U], 2
T R WA NS AU AL 155 Hh B — 2R B2 X 380 S5 i A% OB 2 7] o 12 5 0 2R
e 7 ARG FIEACE SR A E N B /IR, ERNZE R s RFE R R A TE R
BIREE ARG A — 7 A E, WMEN RS SEISEFT A A&, RKE (B
SRR RIEEE L) 2 46 558 T WA LRSS B M RPN 2 —,
WRAZ NG JE T By W 28 NAS BUR B ME— L e B 45 i, IR R R MIAE R A=A
ST IR SR N RSB A LRSS I EL T, AR BT Jy b 545 35 45 SR Hb I 0 URS #E AL E
& AL SR RUAT 2 RE R AN IS, 120 38 e P A R AN N BRI & = B
ik, PISCPRAR T HAEBURA SEEEX . EL IR, %455k 5 — NI i 45 5 %
B, EESEEHZEBLRE. AR FES Rz s b A B RR . HA U=
BN ITESE FONIZ L, RIRBUZANSER G R 0)E BERUH, 020 B [ — R
X33 R 2 o0 FUU o Bl BE RS, MR IE FH S i o] s in ] DX 38 AT Uk s Hh Rt
FHMSE, M UAFE 5 53 B 78 70 SEIL 55 8 R 28 ORI W) o B [ — R RS 5 IR
H, MHERTERERE. BEARSFEREN IR, ZHEMLZ (Multi-Channel Network,
MCN) A SEFAER, BN AL TR 55 5 AL o 12 S5 WA DX S5 W iR A S 1 A% 0
PrlaEEvE, XIGESS fA NI, ZaeEsm il HEAT T E 5 —NIPEIESS S, T2 PSS
BRI ONIZ G, RN E . DR RIS XIS ERIES SRR, N
X 355 1 EL R A A BUR B RGF R A AT U P R VE B8 AT

(Z) REVERREREN

VWS (HHMRERREEEME) I E R AR 8 (P EA SRR AR ) 2019
FH AW, FS51-55T.

11



F—F TEFRABEERARNURBUERER PREE BAFRFHREFMIL

B DNIERAR S 52 2 A B AL VR S MR IR BT IR A% L, BT 3R (P RIAE
W CERD ), RIMEGREYEE AR RS R, O IRE GEANE IR
55 2 SR WL D A R SC RVAHEIE H A SRR SR U o 322 S5 0 (4% 0 T RE 2 5 A ME SE NI
PErFRMVE RS RIR, EMR W IMRER AW D RA LT R, PE—RRESERE
NISBULBL A EEIINE  SEI PERFE, S BURBUT N SEHtid . BIE 4 R . R 55 S et
AL GRS RS BB AL, B NI IE S5 U DURE TRV OV A3 56 2R ) S TR K
2 )3 P R A AR R ) P R o B R O 5 85 LA 7t b R DI SRV SE
R SRR SEIEATES], AR ORFF RN #80E DLE N 37 S R AR PE R (R, T8I 4t
—INERMERGNAE B HEERL, VI SN ) 58 = R AL a7 B2

(Z) XERSSEMBENECES AR ZIER

Bk SR A X A S B U P R (0 PR A AR, AR ORAE I SRE U AR Y
TR, BEE TR BAX IS ik 21 A5 BAT SR A AR T AN ez, RRER
(D H2pI ) By A, HA 30 1 FVE S 9m B PRAT 77, (DR X 2% R VA 1 2%
TR Bk R A R o B R U AR S 4R 51 . Al MR B3 =L 45 075X
BRI, REVESR I T, SEREIE N 2 Juih R IFAF . TBCT- 55 1 i A [X 3
ER(REE

TES 35 AR NASABUR AL, B E—R B XA KBHE & FEE R FIT2ER
SRERIE, SEMIRENZE B3, WEG— L= USSR, 1 2R 875 2
TR — 2 ARt Wit ARG, e T HaE AT IR AR B 2 AT AT
VE o IZBEAR N IR SEAT « 2 WU L Wit SR AL 1 X b i B AR 3R 1t 1 S2EE,
AKFE RCEP. o [ —Z- B B 51 X &5 IUAT X I A A SR8 2D S L5 456 B3k A BUR AL i
NI F. AAE TR, REGEVAE SOR R B S5 AR R T s, B
A BA R A T 0N B4R AU e BN B4 3 BARSEER BRI EREFP
JE TG SR e L], R IR S R R B A S Rl R R, KR
BRI ITR) T .

=, ESEEEAERER R AIR e

MoE ERIR A (characterization) AVEE KR — & FIEFRIE, MEFRKXRA X
1S A 2 (qualification) 847038 (classification) , 4 H I N FF € FVEEE

Y BUEK: GEEPREER “REFTR7 ), B (RBEIEFRT) 2025 F5 1, %63 7.

12



F—F TEFRABEERARNURBUERER PREE BAFRFHREFMIL

BE, JEXTHE R PR . A S AR & 34T B Cinterpretation ) Fl1 B E
(qualification) , T B 52 38 FH WS — 25 P S RTE A R A .V v [ — 2R BE I 135 T 9%
NIEBURB S, KBNTERZ J0. ARBUERS A A E, & inEA7 8ol
FHREME, AR R BOTE RS I R et B I . R AT B L, S
ZEMPRIVORIFR T« EES RPN E B 2R EZG i iR.

(—) HAHSRAI A

W RAE B B B NS BUR B, R 1A RGO, B0 R — R AT A
o ] 5 2R e RS RS B (A % BNE VA R B SLVEE G, XHZAT IR R R . BRI
FARVEEL IERBGERE AR ENE, hRINEIR S| AR b B K= % RIF
ARE AR VA B AR 5, AR B 5 R B A AR ARBOT IR R T R R 22 57
ARG I 5 A R SRR YA

MOLIER ARG, WA (RIEH) BB, R BAR AR % — i
NIEBLEIRAISLIERE A, AE 7B BB BER FRABEEE GRS
FOE AL, EIEN R RSO R IRBE R BN E . N LA CArtificial
Intelligence, AD HEAUEREH A AR FI 2PN NS BRI 0, [FIRAE AR
RIFEEHIE) 5 46 2h, LITBE | M AN BUIBUR M R IE, #0501 1X R4 %)
R PRI o A< B P8 6 [ NI R T FRGE — B NS BLER AR &, R B X B AR A AL
R B LTI RIE . . BESERMIERER, (U RILI P2 T L5 A
PR, FRARILAN Gy g8 —1E H — AAR BRI SR s BInas . B ok I 55 05 3l 32 4% [
ZK TR NASBUBCRITE 5, ARG N REIE I HF55 . 17 B SR SR B VR TSR BT
AN NS B R BIJE . SORSE 2P 2k AR BIR I E 2, AREAL
DRI 5 SR FOEAEREIR EE IR E , FLORI AT VbR E 5 AR AR R 57

(2 IRAAARAEBREBRARBURN PRI BRI

25 i [ — 2R AL B AR (1 T L S B S R DUIR IR R SRR AR B 1 B AR 7 15
125 R T Bk s AR B0 5t B B E PR 5, e O L )2 NS ABUR R
AR BRI 73 5o B VA AR 28 0 185 15 B3k v A BUR 3 B A ROV R IR AR DGR
KA, EH (WHMNRFRFIEHIEME) 58 46 2L 1T, 1Mo 2R B2 2% [ 2 R0 A
BURABBL BN RIS, R SR Gy I — AR & R 2 T vukk, gt—3& i —
AR SR, B ARG FH RS B 5 A AR A O S 5 85 R R EL R T s

U SIARY: GRBAMRE R B S IRAIERE) B (LSRR 2012 4658 101, 5 146-149 T,

13



F—F TEFRABEERARNURBUERER PREE BAFRFHREFMIL

KRR, RIS BURZBUS A IE 2585 R BURBU 2 PR 5. BEX EL3%
BT R ARG AN F AR WA BT T i 513, B AE B R A I 40 7 5 R IR
St T K T2 BOAT O, BRI VR B ) a4 30 NI sRBGE 5 2 E ME AR BUR AL A
Gy 5 100 R 15 22 B0 AN AT R 3 B AR 1) A0 B BN BUE 1, 3 T 5t 1 384708,
PR AR BN MR B I 3 1 Gy, BT ZERURA Sy, AR E
PEZE R I3 Sk N AROT R SRV A 2R o BB ELRE R AR R R R, S PRI e RN
IEA R R E V7 B B0 B R REEBUE BN AT EBER . WEBR ARSI
EARESINAT O, B FR S O W R LI N B PRI, w] 3 25 AR AL
AR T I s T 2R B 5 [ 34 AR A 32 o B A S B A R 2 (9 A A B PE,
)58 B 2 R I SRAT IR B B AR BUR B — SR BT 9, 5 3 (R PERE A 1 73
B BEE— ] 1 DX s R IE AN E

(=) RARsEx AR E RSN

POIE A R VEIE 2R — R, HOE MRS RN B, 22X — R s 5 E
Fo N BUR B R G IR AE P A I BN, 1 e RN R 1% 5| BAR AR A Z 57
FEES BT ELAR NASBUR B, [ BRAb ik A 28 o A [F) S AR O 20 00 AR ST [ 3o SRR o
B A — BB EAR IR BUT N, A RO NS BUR B 8 (MRS RIAANE
FRED) 26 46 S5 H0L TTRUN,  DAURAUNZH & T iz O 45 s B R0 — &
RAL KR BURB A I 2582 Sy, PR3 AE R (PPN R RIFHE IE) 26
44 2% B 48 2k BB 50 SRHUXT VY, ELS SBCE S HEIRIRILFE 3 AR 2 S

WO R & 25 5| JOESS RONEREIRAS 70 B LS RS IAE, AT
SHEER R AEVERBDIOHT IR, BIER R &L al S, EARPNERRARENET, B
A FRIVERRHE . PS5 B3R AASBURAL P % O BR BUT BIELS o, 3K
V2 B X R AAT I K E P IR E 9 TR BV E B et ELRR A 400 b A%,
BREALR A Al DT s e SR E MRS N, RAEZAER G ERRA BN
A RV 1A H A AN NS 25 SRR AR MY, O A AUV E AR AR TEAR AR I 2
R T SR DX AT URVABL R, I BELAG AN E 1t (5 B AN S 40T o 8 PR
(K173 BN H N FAT YR B AL 1 EE S R], BRI AT 22 T AN RIVA SR R R, e 305t
B Sz R A M TR B R AR VR, 2B 51 % XA 22 [ AT ki, 38 R mlVA BRI
IR SRS R PR SILFEIR, FEVER R T NS BURBOEVENE A RCH O, 5
[ 2 2 L KRR AR S5 30T, R RE PR 07 SR BRI R A A b 2 T 52 B B - i SR
] 92 B B 2 AT FH B R B S A [ 22 60 1 O B 48 04T, SBUEBURI (1 B R 4 R
TCAEAE IR P2 A SR, e 2 I 95185 58 B3k AAR RO 1A Rk

14



FE TEFRABEERARNURBUERER PRIVFIE S BAFRFHREFMIL

FF PE—FRBEBERERABURBUERE R ARAHIE S KK

—\ HPRATAYHIE LA

(=) ZTHRMN S — AN AR ST EE

R B0 ELAEAE H ASBUREL, i GERLEE) 28 46 20 W E 1T LT ML
R SN, BB e L R 5 Bl R Al T SR F AL HBRL. 28R [
AAEE AL, & FARAL N T8 T kA o 1225 I 8 A8 FRORS P A& AR
TR AR BEE G AT A RS oK, AR AN o BTt oy 3 4 i, Bl
T HARRPARF L RIZ A AT 53 KB S SRR IR, 9 EE B E AR AR
BURABL R EE H SR T WK -

52 I A IR LU IR R 2R A 5 R ) AR B0 B NS BUR AR E T 1) b SR R
1, ARGy i H - B AR B SN, TR T — oA U S e FH s e, e
T EERMERE SR, PABSROGR I A — AR B RO O g GBR R 86
(2015 46 ) 5 687 2 LL— MR AUR F W A2 I b RN e8P A7 F 5 RR B &3, RIS
REBURBL. WIZARBUE I RFAIE s (REEPRAE)Y (B 2481 52) 55 15 26U E
TANFAT AT — R, AR WA 2% 47 S A AT AT AR B . B, Sk g
Won SR AN AEE AR S, I FH 2 e 2 0 X0 mT R SR AT g — AR LRI A Lo i R
TR, ARl 0 28 NASABUR BT BSOS R AR, ARSI B I8 I I GIA A SR iE
R o FVEE SRV 20 ) 55 L FORAE SO B B R AR R AL R, sk
RES IR IR S [ — IR BURR, S G omduh . IMREMT N R, DRI E Mk
5] FULE KA .

(Z) BANESITAMERNERX AL

[ A AR BN B NVE N IESS /., 5 2R B 22 B0 5 ] < (AR AU T i R A
RIS SRR ZE SR T A F O E A, R ik i R (10 B VAR

HE GEEHEMIE) 28 46 2 KU JE NiE 2, R gURBNEH JE ey
0 28 NASABUR B SRV I ME— 325 5, IR 7 NS BUI AN LR PEAR i, AR EE
HSRFLENG AR BERIEAABON, HARI50E S HGHEE, B2 5 808 LA RO
A ARV R IR SR E o RIS, ZAAAIL 1 BRAL i 55 R 2 ORI AR

15



FE TEFRABEERARNURBUERER PRIVFIE S BAFRFHREFMIL

rE, BRI, PRBNEEATERE . B8Ok s sibhr, EHHEZ
R PTHbL,  BENE R RS BRI L A R A 5 2R IE S dH

IR L RS 7 R U 3 U I BT SCECAT N AR G I Bk BN, ARAAT J9hidA R
NS 5T ELAR NS AU B R (% 0 R B A2, AE B AME IR T b 78 318 I A0 .
(FREFEPRAIED 25 15 28U LAEAT N3 SR ARV R B Bz D HEdEE, =2
R B O AT S A R OB VR S) 28 687 2K ESIN T R AR
SEE R NIEAE AT U, (B A Co N TS D e Db O P 3 35 S F R 2 e, AT it
IRBZ AR R AE SR . SOR AR RS 1995 45 (EBRAAVE CRIUIE) V5D
IR, — B ARBGE RHR AT N R A0S, DO B R B R/ R BUE i R R R
S, AT IR R SEAE AL IR OR 23R . RV 51N BB DI A SR U TN, FARAL
MRV B L RE FRAT) LAAT AL A% L, XU AT 1 S5 U SR AT g a0 20 R) IR 4592 B
LB EBUT NIRRT JRbRiE, AT VHUEERS PE R ARBUT N B A& T URTE TR 2 A -

PR A AR AR 3L, A2 5 53 ELRR I 55D 2 3 ik SRV AR AR o 5% 3 U I8 A 24
PEE . EH0 [F) B 5 EAR A BURBUAT Iy, 22 7 [ o SR (9 38 = O X A
MRAEHE GEAHE ML) 28 46 AL TN, P55 ELFE AASAUR BN IE PR 2
AT MARYE (REEBRRE) 5 15 K0 —BAEBGH RN, AT R R
o, BRI _E3E FANEAT SR SR AE i, ABEE 1 OOCE A] SR U 9258 B AR A H itk
T R PR RIS AR R e R BUT st 5 PR AN Jos it oy Jeg v 23 7
1P S PPN RS e RPN U SR NESME I P =1 Tt ov D i N e R = R
RAGEHER R, NFZEEGAE, Ho B IR ZE B R A 2, AT IR AT
TG B DR ey e A

(Z) B—NIMESEEHENERER

LS R RIVE AL O R R o XS A &% AR S, R R a8 L S
A EAE RS, ARERHR WP, AR E SR, IR A 2 HE
FEASHESR IR R AR (1 AT UL 32 250

B0 5 58 B AR ABUR BER L — RIS 2 i, AR BN s it AR
ME—H) L HEAb PR EESS A, TE A AN RS A, WK E R S XM SLIA A
AP HBAE T I = LB € « & FHERARTRMT, VABE R T B A W BURBN L e PRI a]
DA e EdE IS, o s gt AT 2 R e s, XA BT IRHIVAE A i &R,
WA D KA S A A (R — 4 A E AR, LCAnERS 5 Bk AR AL
DU E . EL KBS, LN R AR RIE I

2R S Y L DU 3 R P 5 R I A R, I BN 2 R IESS S,

16



FE TEFRABEERARNURBUERER PRIVFIE S BAFRFHREFMIL

MEAE R TR R EE TN, AR EXKESRASC I Z AR IE. BER
IR R GEL mis, BB 7 =FE AL 25— ALy =43 N e 1A,
5 I R F A A AL, B = I N 5 5 52 U7 SRR P bt/ o i . 3
25 s A IR AL, RN EE S B e SRR R N, AT A KNI i B
B THIAMER FOMBCRAXCER S . #ESRME AR, DOWE ARy i,
FORAT LIRS 75 Bk B Uik 5 AR BUT Ik i T URAR e, FEIEILA B 51\ s Dbk
AR MV SE, A B TSR E RPN R, S5 R S Ik &R ik sis i,
LS R R [ E b, FA R A RS TE . ok VU SCRR ™ W EE S, 5
AV B ik 5 AR AT D I O X A% Do 4 o, XU R R JEU U (1 3 FH B D™ i, R
SINEE VN AR R SRR, s s (F3E F 3 59 8 inasc, (B4 DX T F B iy #—
WIPERE I IXPESS RGN A 705, 3 8UR PS5 ELRR AR BURBLR T, EA R
Sel T Wi AN R PRIV EEE P U . b A BE IR HEDE VA 18 % AR ] ORG HETIUAL, i g B
HIHERR IR N R el 2 B RE S A 06 5k e DR, ERE A E T B2 50T
BE— IR T XA TR E R

(P0) ST SRR IR

IR R A X R BN R IR VA U, R A R I e 23 22 S BHE . AR
e PR EREA. BRI 2 P, B T 2 oniE A SR RS SR . A
HARW, REIRE . B NEEE, Sh AR L RO MR 0
RPN BV PG AT SR S R DL B S S e S X, S AP 2 A A R AR
T ERA B SR, R 4. BRAOHIESE, 2R, 3
Hholl R AL R S B 2 TR, SRR HOV IR % AV ER A2 T AR AL, IR EN
FEVARDWE G . XM A NIRRT 0 D e 22 5%, BUE 1 A XN KRR R L Ik
F PR R = RERIATIOR, AR EAE M RMVE R B S
BRI L, AAEXE LR R 2 57 .

L R RE L ZREREERE S, B E R ARBURZBR 5 2
SRR IIE o VEANE FH AR YE R SLIENL IR TISE € IRIVE, VA E AR 55 2 ™ H 1E 1
JRSCHEN,  H R S A AT PR . IR A GE SRR e PR 48— 1 S R s,
SRRV BB SRR E o« DN S ELARIX IS A T 5, R B R A SO
FINEZE ARG Y, AN RE TR LI (R 46 A 5 i F Iz

HOII ., HoRPUE . SOREEEEERE S, DUAIGRE M R A% D IRIR,  BRC
PAGERIRNFEVER, RN K PR 5 38 I 5 F 8 A AN R S R . AEIX SRR

VSRR GERETE. ARSI R A AR R MR, B QATdbik) 2008 4E5S 8 11, 4 169-172 T,

17



FE TEFRABEERARNURBUERER PRIVFIE S

MCE A YRR B VIR R RS, O B = BRI R SR &5 &, 7%
B ARIEES S BRI EORGRIE . F 0. UEARHKENERER, RIGHEEL S
PO SHETRVR LR, R T IORI REE E S E] . 9 QT N3 v Bi /. Maag ¥ Modi
ZOp, ANE R DB R M A R ARRE, B S RAUT L PR, T X R
77 FAE RS0 B 5K ) w) S e A HE DLSICE

EREEJBTEE . O3k HRvE T =2y RECMBHR I E K, A7 IHRE S SR 80E
FATENERZ O R . SRBOEH R T A, BARGRY . SRR rEs i, <
S prh SRS 10038 T 55 v R 92 AR ) o 451 G B JE 3k e 7 o B 5 K BB B MR AR BUR AL R
PRI, 2R 2=k B A& B R RVOAE N A H R A% O NS, B 5 FL AR e
(R A B A R F o S M I R, 3k — 2RI T X3 R A 3R R R& 1]

NE LRI I8 PN - [ R GRS A% O 22 5, BOKE R ] S AR BE  E E  AREAUR
B FRFIA G N 2-1:

BAFRFHREFMIL

R 2-1 TP 5 2 BAR 20 R S NS BUR B S LN L4

Bx EE W BLTh AL RRARSES &
i (BANRIERSE  EHEERRAZREIE  RERRBAE: . i
MBI 46 % R fib 2 5

LS TR
c 2. IR, SEBEEFHR ompont aramt
T (RIEgD)  (2015)  Aadhik WLy . DR A f
45 687 % 3OEMBEBNGZENMER e
(RN Sl GEA R E
fERI [, i
BUREATAF A2 0, R oy
s o 281 I kR, i (ORE (ERITRE
N W) 915 % REZAFMBE RSN 0 e
TR, WAE. 2
- LAUEATRE: 177
R (AN 3
;g;ﬁg;f“\ PERIEBR I CRTONMGED BB, 7R
ik e s AT NN ey L
ot 2 FMEMSRMERE  ENRERL.
Y A
I TEMERE VRN, T EBRHE. A7k B
gy ORI (U960 e R b BN, BE TR

FRIFNEEE) )

ESUEIRIS

LRAR BN AZ I

¥ 2, Maag Jf Modi MZ 2R L%, Hihnd w0k 5[2024] SGHC 311 5 1 gfi.

18



FE FE—FBEEEERARNEICERERNENHIESSK AAFREMLTFNMILT
M T Bot e RRAR LS
AR E FE KT R R ‘
ayeprmanm  ERC RHEREER o, enmime
o 3 SR AEE Y ° = = R I 25 MY 1 5
e 3 ﬁ;fﬁﬁkm&» D . A SE ?m B 23 Ml y2s 1 =iz e mp
B 3 2 R 2 M 2
SRR B I U
, M, ARSI AT ik, 7ok ScikvE E 2o
Eﬂ‘ M _Hﬂ E N “, s V7 A N, g <H=
ﬁgﬂ@ éﬁﬁ%g%fﬂﬁ sk (M R MG, oA
BTSSR S RIER.
=,

T ARNIURERE BV AR A . dif. 28, R, SRR KW BOOREBRE . T
IR R MR R IR, RAARE.

=\ BIASSERPRVRRIFRS

(=) FATIRI A BRE RS

SPAT YRR P E — 2R B B AR A BUR B P i = IR, o XA o
R AEE R R BRI SCEE R . HAZ L RRIUH R 23 At Al — 5
B E AR IR L, FEAF R E LB AP Rin, ERCTHATIRR, & EVARLE HASE
RBVEIE MRS, REIVEM LR, Tk ErEREHS R, HE—ERE
Xt NIVEIE N P8 B & ER R T

PSR EIR IO ST, N TATURR I A RNE 1. BRI SR, (A
W s figh s R — 2R S XN 5 AR5 3 T gl A X3 2 ik iRk a 25 AT &
FERUN, R AT AR S A R A A P B BT S VA B S R
XAE R BN T 2 AT YRR AT RENE o 10 X4 25 [ o R A AR 2 S5, B
RSP AT YR T e FE R 0 45 R P RERRR AN o 3BT N3 8 T #E4E TikTok 1 & JT &
[ ] 5 2R B 2 [ s S R LR, LR P A T AT R AR B AR NI AR R R E
feEit, RFEZBRANNBER, HRWEFRDAEPE, ZRE. SR, 85 E
VilAlo AN [E B E AR NS BURBUT N, BRI Bl EVERE . B EVERE . Brin
BEEBL SRR, = EREBEIN BT E R IFd A rh R i E #EFE T
EkBEEH GEEEMIE) 56 46 25 ML TTIIN, DLBHURBN G & Ja Fr it oy 4 i, HE
AR E T REVERGER (b7 2481 FEEBRFAVEY 28 15 2500 — MO, DA
TR AN TESS 5, WERVETR IFUHOIN L BNk Bed A vE T A9 AT ik

19



FE TEFRABEERARNURBUERER PRIVFIE S BAFRFHREFMIL

SR G B IR R EN, Z5EH BRI PO, 9 F e P SR =, R
ERTRETE M 5 AR B VIR R P L, BnT gePDOUE Al Jr U & A, 2 SRAT N
B R S Ik FHR A B . e, —EVEBTIE R T e AR M AESR A IE &5 3

& T A RESENE H A, ERPRERAL. TTEAHET A FEELEHE F Al §E
I B XM AR R SE B O I B AT YR AN . BLES SR P . Tuanku
Nur Zahirah V% Clare Louise Brown %" 5 #1113 Foo Diana J/f Woo Mui Chan &% b A
], FE T B3 R OR R R OCER RN SR A 30 FIARERE, e B SO MR R 1
PEE RS, mALOGRE: 4.125 JF o, XM SARE RIS MER B2 2, [FEH0R]
NG A T I B ORAP AR B vy o IR0 SRR i Vs, #E— 28Il 1 AT URA Y
R SHETRVRIE P9 . N E IR = [EE Bt [R] — A= A S Se i dd F o 5

W 2-1 MR R T R 2B HESEg AN E L ZRE . Frind =EEp s, B R
ZE SR A AN A HESE VR ) e Bk 72

F—EREBAERENE
5
FIvREEREETERE
BAZEN
EEASETE. FE. 3
AL, WRSERhE

l

R AB=EiZBRS B

=T L

PELER HRELAR HOpsERT

| : J

& (2481 FEERFA

1B (FEERE) $465 £y #5E ERBEENETFREL
=, " 1 - D I + o ot

48 A NIRRT U £l A BETERR
A REMT TS
A HEINAZHERR R THTELAE s *ﬁgm*ﬂﬁ¢b

= - AEREEEEE

{ S EEETT R EE

e BRI AERITHRREA
K\\\\\\\\ SR

e

HENEEIE AR

Bl 2-1 B5E Bk A BUR B IE 2 R e

U, Tuanku Nur Zahirah i Clare Louise Brown HEi5 204y 5, kPG _EiFvkRE[2024] 3 ML 735 5 # g5,
Z: I, Foo Diana f Woo Mui Chan HFSHR2EU B2 2y Z2, B e 4572: i [2025] SGHC 54 54 43

Z

W W

@

20



FE TEFRABEERARNURBUERER PRIVFIE S BAFRFHREFMIL

(Z2) MERFIFESE ERES

B AR 2 2 B PAT IR, AR JABE N SECH R, XA 25 [ 5 45 L% 7 5
NIEL R ERSED B, M S RIEENE R . ARG R VE T RELS 5, B
B[R] s R OV Z L, TS B AR AT NSkt . W AEHE . 1R F RAEYIE EMECY
FIEERH, AT, HIE I L. 2 BRI HIRIE, & ENEBE R IE S s
WEPMER Z Gt — 30N, BUER SRR RV BL5E & A F FESS e 45 e,
A G| RUESRRIRFE R PR

RO IESS FONE P BER T T =5 B, RBUTASERb A E 7B BExt
P EAR R BUT sttt , £ R M BRRERE e T FE B p AR A R S R
TR T LERRRAE e et . B P EIa6_EARHONZ DR E bR iE, B BLE R 55
L THEA . AR MR K, A7 DAL R AE rh [ 85 A 58 B Bk AR (R O IR BUT
S T TN 2 BEAE Maag JF Modi ZEH, MR AT A Stk ) DA s R EL T 5
NBEZ HIbRHE, KA EAE RS a5 PrAEt . 7 G188 TR 38 b 0 NAT Dy S it 3
FREVEH, SRERNERAETE B E 8. R R S ) =A% DL 3 56 BRI 14
B PO ME— IR BUT N seitit, HERR 7RSS AR P iz E E e .
o PFLR R AEMIINE 7B BSEE RN N B I E XN A B R FEL A, ARk
BT AT AT [ A8 N S RO A, S g IE S R e IRz A . xFik, % [
Bt N E PR AEAE AEAR A /3B, BR B3I eDate/Martinez Z&° /P f 3r ) T 38 5 JRUN, K5 B
AR5 R S E AR AE RO R, A R N L R S (1 w9 s B
PR SR M EFNESLE T, B B B AR BUBCER A, DOR R
HE T E IR DR F LR A, HEER 7 ERAl R DT I A E A R R AR
[ SN AT AR A N 75 AL . R BNAL 2 VPO % L S5t Oy 0 T 45 RO A, 6t
B RN E ARG . B, L% TR FTHLAE 70 e B i ST H A% O BRSSO
PARRNGEH Jo it B DX sk A 25 [ 0 i P L KD DCE AR HE AR AE 35 22 5 R LU
BeJE AL RIS O PO AZ AR E, TR LS £5 B0 R Fr O LS A E b,
BN PR 28 Aot 32 B SO O VGE PR, A BRI . B1x
R AE AR B 01 A B AR 1 iR B SR S S sl (T 95 N L, A% DG e s P
HINEFRHEAS—, AEAE 5 R HESEE TR

(Z) RFIRR S ALBFRE TS

¥ %L Maag Uf Modi %4 RACA S5, H I #4852 [2024] SGHC 311 B4k,
¥ 20, Gtflix Tv Jf DR HEBHEAUREM A2 %, WM LR C-251/20 541915,

21



FE TEFRABEERARNURBUERER PRIVFIE S

R B AL A (AR, AR e b SRV IR AT ELPERA Y, RS SRR
ARMTEBAEHENE, A BEIEF NI R IVE . 1A IAR P IR, A B HERR S 3 E
PEATER B DR . FEBS T EAR ARBUR B A, 25 B A RSB BBl 00 22 57
INZ 2 SR Py O B 3 P AR HE ¥ 70 50, A8 ARG Y 1 o SRAE P R VB TG Y 2 ATt 2
KRR, ASFNEIBZ 18] SRMNE R3E H A SRA B BUAH X 32

NFEBERA R AR BRI 9 o XN 25 B AR AL RV . BURISR R 72E fb
WEMFAEREZES, FEUA—ERATNEANFESBORBI A FE R FEE &, i
EHSE AR R, W3R 2-2 fro, B 5 2R 25 AR NS BORG Vi A2 X
gt W (RIAH) Fg NASBUNL S, PARIRE B AR N 5 AT Al PR A R
R EH R AREA I NS AR b, mASCEh X AT R MR, B
FEE A A E RS BRI AN E o 110 2R B 22 50 SRR LS R AR A 2 N AAR AL B
. R, RE N RIEHANGZE TS BB BESEER AP, RAHT
IR BB R AR A 2 A7 Y B RRAE s BN By ok pe G HRE L RICFSAL AL S
A RSEHEREGE, AN RS R 2 AL NS BURYE; BN SORSEE B Rk =
FASRIBSGEIE o BB G1 A BRI SR O S8R 0 5 5 L4 Fp R 22 vl i AN
AL ERE BTN, HEVEBE R HARBIOV NS BUIE, TEH GEERE L) 26 46 5%
ML I e, R EERE 2 AR BN A IE 58 A Sy, & — RIS IE B
IS e M AT BERE HAR AN R BUALN Gy, 1E BRI DR IR R, e 28 38R —
T ORE R SE AN R RV S HEPE TS, T BARAPE VA NG R

R 2-2 5 2R R O3 I RS BRG] 5 SR A 0o HE

BAFRFHREFMIL

mx RS B R R B A AL ﬁ*ﬁ?*%

. P BT BOIE . e g BRI ARSI
i~ ‘ AR R, OB p
) )
, . WAL PR 4. L. 3 ‘

g BIPRS00 T e N R
BRI (AT WA I8

% R CCRBEID (M HdE LR, S ABHER A R
Py ORI 45 Sl R RS
WS HOOER AR G TS RURI A m

OREE B, GEEE) CGBESEE BRERERE OGBS AL B

(LSFNED

B IR

Hn

Hlik L) S

TEROSCBURIE s 3l HEBE

22

BR= WIS, R



FE TEFRABEERARNURBUERER PRIVFIE S BAFRFHREFMIL

GBS (R T B R FRSCHE BRI AR ﬁ*’;?g”ﬁ

3 PR S F R R ) WA RRIE
N ANBARORYED) TRy

WRIH BRI BB R (D

PR GEIE SRR AL 245 R YRR i K U0

El R \ & " N S % i
[ JE P I, (O B gg%ﬁ%}jlﬂ RIS N EctE DKL 25
TE: ARNIRIEERE BV R R . SO i, 4. ROgE. SRR, RA DR BOCRLE B

o AR R MR R SREBURIA IR, RIAAZK.

NFCRRFPOR B BTG A 5o o ] 5 2 B 45 BGRB8 R o e ol B RS —
AL [F]— SNEAEEVA L — E GO IE M, £ 55— E AT RE A ICRR P Ok B o e kB, A
M 51 AR A o By R PGV 3 T BRI SEVE 5 R BRAL G, R m HOEERE N A 3L
PRI A%, 5 B ELRR 00 SOd e I 22 SR R R AR BUR RN 2, Hk B
RHEAARG AR, HEERANEHESRRRE T s BRENE B E R B AR A3k
At AR RISV R IR %0 N, A B SRR ™ B3 s 3 VA A
I, AR5 AR OR B T DLHERR

=\ RBERARNFHESRIR

(=) BIREERASSURBUARIE FIRREZ OHFE

BT ARG NASAURRL, T B —28 B 5 B3 AR BURBGREE HrhR, 23
HPUARFAE . Ho— DX RAE AR AL A B — 2R B AR AL 5t — I R R
TOHESE . % EA P RIVER LA RIE A NG EL fN_ERUE S A, B
A, BMER KBS A E N, WAREG— R ASBURBT R, & BRI %
S8 o XA X TR B IR s — MW R, SRR (5 261 1) JE Bt
Tk G R XIEFE 5], B8 E IR A BUR BRI HEEE P XE LIRS — 2 ARSI
B LA . H, HESE mE LA e, SRR RO I UL . IS E AR R
TG BN ALRE . 2 SR SR R AR GUR BT AT Jy St 5 451 T 4 Rt K P B A (A
XL 2R CUAE LA 4K o X3Py 45 B FE 4G A E AN AR, gt — 2Dl 13X RhAs
B, A DX A RS BT o e =, SEARIRANE B R 5 b SRE 2 T 1 7 B L AE 41
PESRIEEEE R, GRS EOR R I 25, IR IR R T % [ se ik A
EICE ERIASE . XA 2% E AR AR5 518 B Pl ASBUERITEE . AL

23



FE TEFRABEERARNURBUERER PRIVFIE S BAFRFHREFMIL

AR 5335 W B AR E S T A AE 22 57, K S S T AR AN [R] 5 b SR X A7 TR
JRIE o TR SR RVEAS B (22 5, SO SR SOBOR 1 SRR 73 B i, 2 80A) — 47 9 4E
ANTRIVZIE AT B T e AR AN R SL BN BSESL AR S 4518 o PR 08N, A1 R R (0 113
HESE Ry T P AMR A Gy o HoDU, Kb SeRe it S AR e b M 2 18] (5K 7, ik
& SRR I A 5o DT B PR AE U 2 I T2 N A2 5 5IRBU =, ST A
T AR I B R IO % O o IS8 BRI N B 2 50 R 0l AT MBS
SRR ESEGRBER IR, RGeS E DLE MU 37 5 1 SR oK . 3R
B O E M ANEBURBL TS, (EU AR ARS8 NIEHESE ;s 2R B R 5 R 02 3 7
FIAE G AR R R, (RN 5 37 55 2 1) Y R B

(2) ERERARIRERE

KRG R OZ R, aTRgeoy LR AT . s KERWIEE R 2T,
F BN 22 5 B 6 o X3P RIS 28 [ 5B SR PR B 5 1 S5 T UL IE s IR AR B
VEFE AR E B R, RS R RIS TR E A A B SORSER
P IR R MBIRNE K, 2R EECEEREMA RFEAER, BT IREE R
HULIHTIE BRI EES S E IR NS BB, X7 BRIy F— %k
HRBHAT N, BOCE 5K T BE P dd R AT Judthuyds, T e 2 [ 5 mT a4 3] SR 0% 1 R 3
S5, FEUMERRIEFEAT N, KT, AR S 510 H HROME AR A ZE 5
FEES BT ELAR A BUR DGR, BN A RIS T2 A48 1, 5 5B 5 A% e
FERIR RS RS FRE LA B A0 E,  (REEIL) AU S g IR S5
B, R T ARSBURI IO AL . B . RE . DoRIUTEAEE, AR NS ALOR Y BEE
ERIHE - F e H S AR AT, A RN NSEORS R B 15 = T
HOInI . e A LR R 24 FEOEE . ABRF NP E R OTE L, X F
W H B AR T R A BRE o XA B I R 70 5 RONVE S F i SR B U EAR
Vo DX A 25 AR TSR N S A A 1 B AR 22 5, wl AN 2-3 o, H=, 1%
& P g SR UM AR B0y 25 18] () eI R ARG B AL B R RN, 2 DA
J M DR ) 5 R U U O JE Al R R B 0 2% Bl R ) B ) Y sk e Bk ot
7. MESSERRE RS Sm, BAARRNTCLF. B, BERLRRIREE,
RAAT IR S5 10 35 R R 2B AN S VB L SR R, AR e s M 25 5 2R 25 1 A 1Y
TRIEPES AT IE A . DU, XS vt — e e 5 IS U W [R] ¥ 5 R 7F J& - RCEP-
(PE—AREE AKX 3.0 RITRBCER) & XIEESCE, BRI KiEs 5 A BUR B
FRBNVE IR, 15 ES 5 B3 A AU Sy iR ALE R T2 BOVERIRGS, 5
DX SR B 7 e 5F (1 DR e 7 R B

24



FE TEFRABEERARNURBUERER PRIVFIE S

BAFRFHREFMIL

2.3 R 5 2R 4 T 5 e LU 5 S 5 B
X EEEREN BO MR IO TR 25 B B AU
BTN LI (T B R%R. N e
o B AARE Xy, DRk RIS it S
RO T R 5
- T SEUEE ORI EE SRR, . B XS,
5 FUE | THE e L
‘ - ERRfE. AR, S . ——
H LA AR ol T SRR TS B AR 2 55 4
g DRI RS SSIA TSI P
0 FAE FOE . AR, DB . MR KM L
e S S5 T ARG 1000 77 B HE 512
ﬁﬁ ﬁiﬁ WE AR S B B PR (N SIRRIE) T
B L DM R ARG MG LS B RS U, SR T H
i BEAURIED “FoRs R%RT  F AR G R 2 AT
o 4 A
BT B, BERXR. i
ElJe (E T SRR I T
¢ ﬂﬂiz B CHER ) T R BI R T
21365 2%)
e e FPR 10 T A BN
st ST BRI, AR gy siamrtr s, R

il

T #2201 4240 7T

T ARRAIRIEHIE BRI AR BB [ . SO E 4

iR R MR R IR, RAARE.

25

NHOHZE . . MR BOCE R . VA



F=EF TEFRABEERARNURBUERER PREER ARFREMEZFLT

F=F PE—FREBREBRABRTURBCERERRRE LR

o [ — 2 A5 458 B NS BUR BRI FH 5% (0 1) P2 B 5 Rl v S B B, KB
FEAE MR  EL SIS SR EAAEV B R Tt o SR R
TR N TBOR IR, DL B P TG HE AR B EARR I . BAN sk 2k 5 1)
RERM. RIBANGEL RUGH B FEFrBhG =2, 0 i SRS A3 TR B

—\ HRICEMNEMTRE 5IhEER

(=) XigME—HRATEiRE

P55 ELAE NS AUR B R R IEAE T B N 5 AT LE RN (8] A ok o [ L 2R L 3R
g, BREFEZ EAH . B E P RNANE, [F—5 B R ARBURBAT Y, 1
T E P BERN E AR, FEBT NI AT fie ERDSUEE m] S T AN A S, 7 88 g ) R 5 4k
EEEMAMEIE DT ZAEREHSERA B, £ PATIRRsik R REZ —, Wigin
TS E R A RRRS, R BE EL R RS AR AN AT TR I R 8

Hh ] — 2R B R A G — I RS PP R AVEAR &R, SR Z AN (% 25441 D) 4
— P RA, 2T B B EAR A AU BGE A R ) BB R R A B XS RS
PR R R R, CREHR T RIS PE) (ASEAN Agreement on Electronic
Commerce) KL THFZ H AN ST HEN, CHE—RE B HX 3.0 RIHHUCE )
R 2R EELAE  BU R RO S U,  (KIRETI ATk R R ED) (Regional
Comprehensive Economic Partnership, RCEP) | # SR 5 55 N 527 W,  (REEEL
FATHELRD ) HSREBraT RGeS WE W RREIT, #RA il LrshE RFER AT
VAR R R AU . T S23E B R i SRR ) DX A R A g — 2 A, R
XA S BRI RAAFAE L o E R, & EAERS B R OC R MR B 1yl A [ Y
RIS, DX B S B PR & AN AH [R] L k= G —1a AR . 55 ERE ARAUR
BOrEaE H, A ES R R E R 2 AE = XIS £ S0 AR AR B SR 7E 5845
ERMEE, L EFK BN EGFOIRAE 7 A0 SR RE R, (B 5% E )
WA . XSG — R RIE R, BEE R K Z HA MW, TigEge
JRNLRS 2 [ P R A AN[F] )00, S RRAREZ 2271, X5 B %X 3.0 WidtEsh 5 5 (4
o FEAREE 2 BUAS ) E AR TS TE T 5 o KR ) AN 5 PR AR B AT VRO R, BOR] N B fit
[e] 1 2RSS ATRE HRGEE r, XRESIR VAT, A 5 i I 45 R K. b

26



H=F TE- RABRERAEARE AR RER BATAREMEFRILT
X BH T A AR BRI, B 5 BRSNS VA IE ) foR AR R A K, i
L PRI AR R IBLR,  IE 2035 551 Lk AR BRI 307 K  5 807 5 5 1A
HEHE

(Z) ERMHRIE AR BRI IR KT

DXIRGE— PP RIVE AR, RIS B ERE NS BURZBUNIR G M, e A REARK A
] ] PAY o SRS AR SRS T 3 o (ELTETR 2 3R L T IAL B R 288 A BUR AL SR, 32 2R
S5 E ) — R RN, EIXE UG NS B B O A B 297 s AR i
Rtk o T B MR I SG RO DASII AR A5 T AE 2 il F b U e, e e 4idT
NI TCIEAR LS B Bk A AL S BRI ARG O B N FERR R, X Ao 0 7 5 355 .
st NG N B, A FR SR AR BN R S AN DAL VRIS 45 2R e AN 5 <5 )
A

S E R ASARITZE S, T AR R R SRR S M B B Sk
KARNARLIINLIR Ly, ANAS B % O B AT AR A 2R o R B 2% [ DR
RGAE, AEEARBOR AR th 2P B2 52

BREE (2 Eae ] 1) @it Ak & R Gt RMVEHESE, E55 1 256 2 3 () I
B A2 BB RAABUR F A ARG R 2 bR S @ Ve B 2 4h, s B EFR A
IS AUR AL S T3 R B P ) P9 i o i o — 2R B RO 1A B S g i R 1 X
kG —HESE, AR RS B AR BUR B TG —ph R . sk, o SRR
MR TR SR WA SR ISR, R LRGeS CREESHET
A G REZRI L) S SAFASEER S N, X NS BUAZ AR 5% SR RV 1] AR A R 35X
P SLIE 2 RO R R 2, 32l X 3 PAY 5% [ v ROV ELANET 93, mR A o 2% [ By o
FIAEE N, ] 7 s BRI 5t MR EE A E T, 5 Xy 22 5o L
AL 75 SR T o i, tARII S F i X8k P9 b SRS B R AR B R A A2

DI 1 R B GE— R R, ARSI 1) XA A iR B BILA Te i 78 70 R A%
]y O3S B Tl ES AN TE I S =N I ES N S G SRV o = AR N s RS E
AL, (ELEA XSk A i R S GE — I RN IE I FE 51, X281 & AR d A1 H g
T 51 45 [ [ IR, ANUAEAS R SR SRR AR PR B4 R BUREAS— 1 L,
AR5t 1 XSS ARG L A 25 7

—\ ZRANERSESELSRER T

FiriE 5 & 22 2\ (formula of attribution), PR “yHIJEN” , 287K B E AL

27



F=EF TEFRABEERARNURBUERER PREER AAFAFHEFMILL

SR, — e S 1) 2R DR B A Tk L AR R LR (%) O T A 32K e AR R RO
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FEBURRL M S AE A FREI I HEE VR L F A5 A 2 . XABUINE 1 HFHANW2AIEHE, &
FEAS A 4 AR = A X T T

U B CGHBRRESE) RESA: (EERRE) o REEA R 2023 4EAR, 5 133 T,

28



F=EF TEFRABEERARNURBUERER PREER ARFREMEZFLT
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? % I, Makericks3D LLP V% Terence Lee Meng Kai HF352 %y %, B [ 5% [2025] SGDC 271 5 ¥4k

Y B ENE BTG (AN BRI 55 44 2658 1 “AN BB T R BN R PR MBS AMER, A E R BE A 5
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