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MREAE, REFRERIATA

FR
tHEE R

E R
2024 %10 A 22 B | PE A

PR KA =R, 2024 4 Q1-Q3 F AL 63.37 12T (yoy+11.58%), I3
%A 717 1o (yoy+3.36%), F=3E4% 4] 6.55 12T (yoy+15.09%); #*
Bk GDR # &Lt a %G 13844 7.37 L, B33 32.0%; f=3F4%
# 6.75 1L, R 55.6%; ZEMW4HINEAAN-3.54 1t (XFFH-7.45
1L7); 24Q3 ¥ % & 52 I8k 20.85 12T (yoy+2.30%, qoq-17.06%), J2
#H %4 2.00 12T (yoy+9.52%, qog-46.10%). 24Q1-Q3 3] 4k GDR
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BFIFR () :
B AR (AR ) :

IR WAL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036
IR B
SAC No. S0570523090001 penggang@htsc.com

+(86) 21 2897 2228

MA Gt ALAEHE B, RN E) % AiEs Rk, ARMESIINoRE AAKE
IWEMHRTAE, THERAFRKE, KAEERAFLEA, i “FEN BAM (AR D) 60.46
M (ART &RE10 A 228) 50.48
TR Bt KR, —NEMEZ#—FHAL ﬁ‘”f (AR A EZ) 39,909
24Q1-Q3 2 5) #AR L A% 32.85%, FIILEWA0.Tpot, AFIREAN AMAE, O EHTKER (SRR e
/L\\‘gjgjﬁjgi‘%ﬁ']%‘?ﬁ%%@lﬂkiﬁ4¢%r—%%*d$ﬂ%}élﬁj, ﬁ';}%ﬁ “1 /I\lf BVPS(A;’Q@') . 12:62
BAER G+ Z AL D NET AL 2 A AN ATk APP” 54 T
HRABEX, BMIH BRI, N T LA B FANEP AT mpis @
B ITAE3R, 3] 2027 24200 T E T #4280 6 E T kK AR % —
BAFHARAE S o BATELFA 8] dedl Tk Btk K RALIE, i — F SRAAENZE ) e
46
LRI RBIARE, ARANREEKIS ) 31
N B AR A A A By, AmiREINARMNIE TR 24Q3 H—F AP A 16
HXBAF R, Bn3'E R, 2024 5510 ANEBET TS FEv445 04 0 M M
KT % iE X %37 RTU Secure & 7 £ T AT %, /8] 5 i 4517 £ Be T € & 30 . W Magges
HEREFTLHFRET D PRI A. BAVAAEPEERISER  ouzs  Fenza  smzs | ooz
Wi AR, HIMMRNE R AR K TR
% RIEH AKX B, FEALDRIBH
24Q1-Q3 N A E/E L/ K A E AR 8.23%/4.54%/10.63%, PRt
-1.06pct/-1.17pct/-0.40pct, 3% A& 4 m iz & 29, 24Q3 £ & F4HE/F
BIFEERESR 85%/4.7%/11.0%, R r-0.77/-1.23/+0.22pct. 2 8] 4
ekt R I54), AAEBRITT BAF A,
BARM 5 4L
FEILABREATHERKESHFERL, KM THA EPS MM, #itd
2024-2026 4 EPS %% % 1.56. 1.87. 2.26 © (#T{4 2024-2026 4 1.78.
2.34, 3.02 ). T/ F) 2024 4 Wind —#& #i#) PE 314 % 38.8 15, %
F N 8] 2024 4 38.8 12 PE, B4R 60.46 T (#7414 45.05 ), 44 “FE
N
MIERT: TP KA RIKT R, BT F BT
ZERANBARE AL
2K 2022 2023 2024E 2025E 2026E
BN (AR T A7) 6,624 8,620 9,996 11,885 14,329
+/-% 46.56 30.13 15.96 18.90 20.56
2B BN 84 A (AR T E ) 797.93 1,102 1,232 1,476 1,787
+/-% 37.18 38.08 11.81 19.78 21.12
EPS (AR T, &) 1.01 1.39 1.56 1.87 2.26
ROE (%) 15.19 11.30 11.22 11.84 12.55
PE (4&) 50.02 36.22 32.40 27.04 22.33
PB (4&) 7.59 4.06 3.61 3.18 2.79
EV EBITDA (%) 38.57 28.03 25.16 20.76 16.31
T RR: NE AL, ERF RN
BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1
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Bkl Twad4iEk

R L EPS (&) PE (4%)
iEH AR EF R (=) (L) 2023 2024E  2025E  2026E 2024E 2025E  2026E
HMEET 688188 CH 203.40 428 4.99 4.98 6.65 8.69 40.8 30.6 23.4
RIFHA 600845 CH 29.16 719 1.08 1.08 1.35 1.69 26.9 21.6 17.3
JRRA 002410 CH 15.19 251 0.07 0.31 0.47 0.58 48.7 32.4 26.1
3 38.8 28.2 22.3

E: ORENEE 2024/10/22, & F MM A Wind — R A
WA KRR Wind, £ R

K& =
Eoy R RATRM. N8 = REEREFE, &5 08 KARIKT A, TN S
BN 3 3% 2% R A @A

N T H B RAKT TR o SIRMBATHIN Y IR, HIPT R RALT = 0t —F 165049
TP AR AL —, FEITHIERARAT N, THFENERTAAN.

B%2: ¥#HK PE-Bands B43: ¥#&H&K PB-Bands
(AR ) (AR )
— FEHK — PEHEK
115 4 146 -
pL="_ X Aade B
] _—lmwwd
Cgm~——_ = |
86 - ! r T eeea- 75x 109 :_J__,.--- ----- 11.0x
- = = 65x - = = 8.9
58 50x 73 6.9x
40x 4.8x
29 36
25x 2.8x
0 T T T T T " 0 T T T T T 1
Oct-21 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Oct-21 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
FA R Wind, & HZHRE FA KRR Wind, &5

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2
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Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
RAEE 11,602 15,602 18,205 20,059 23,850 B A 6,624 8,620 9,996 11,885 14,329
EI 1,387 5,473 6,691 6,616 8,075  BLRA 4,261 5,759 6,677 7,916 9,501
R MK 1,732 2,485 2,405 3,410 3,601 AL Al 49.62 58.42 67.75 80.55 97.12
FeAe 3 R 9330 10062  124.26 14312 17924  #FL %A 62276 ~ 788.85  899.62 1,022 1,204
FAAT TR 2 43477  285.02  549.66 44276  753.73 HHFA 377.44 45029  509.78  582.36  673.45
HH 3,722 3,943 4,943 5,593 7,052 MHEEA 410 (204.83) (231.09) (270.02) (316.12)
FARA T 4,233 3,316 3,491 3,855 4,189 K EAMAHA (17.18)  (40.40)  (46.85)  (55.70)  (67.16)
FERFF A 1,460 2,278 2,643 3,080 3,598  AAMIEE DK E 0.03 (0.07) (0.07) (0.07) (0.07)
KIBF 681.89 92520 1,226 1,585 2,012 #FESKE 90.85 18155 18155 18155  181.55
sy 31328  350.84  464.87 57057  670.84 ELAE 872.25 1,185 1,325 1,586 1,921
T3 7 115.03 15893  167.74  178.06 19145  FkIMEA 0.13 1.77 1.77 1.77 1.77
HAAEFEAD R~ 350.17 84266  783.94 74612 72359  Fdshi ik 1.98 3.77 3.77 3.77 3.77
Wt s 13,063 17,880 20,848 23,139 27,448 A& 870.40 1,183 1,323 1,584 1,919
s 7,664 7,547 9,317 10,161 12,705  Fright 63.09 59.76 66.82 80.04 96.94
FEAlEE S 106.23  207.96  132.83  149.01 16327  #A1A 807.31 1,123 1,256 1,504 1,822
A IR B 2,318 2,827 3,138 3,935 4,554 Y EREAEBE 9.38 21.25 23.76 28.46 34.47
A E A Bk 5,239 4,512 6,046 6,077 7,988 )3 AEN 8] 4 A 797.93 1,102 1,232 1,476 1,787
ekt A4 8269  393.36 33578  278.73 22221  EBITDA 958.99 1,195 1,280 1,555 1,889
K Ik 0.00 30025 24267  185.61 129.09  EPS (AR, % A&) 1.61 1.44 1.56 1.87 2.26
HAeAER A 7 82.69 93.12 93.12 93.12 93.12
X ¥a 8 7,747 7,941 9,653 10,440 12,927 EZEMHIE
VMR G 58.18  113.98  137.73  166.19 20066 &XHFE (%) 2022 2023  2024E  2025E  2026E
A 49957  789.92  790.59 79059  790.59 ARK#H
K AR 2,539 6,203 6,203 6,203 6,203 BN 46.56 30.13 15.96 18.90 20.56
B4R 2,220 2,916 4,171 5,675 7,497  FLAlHE 36.51 35.83 11.79 19.75 21.09
)3 B B B R R 5,258 9,825 11,057 12,533 14,320 A ELN 344 37.18 38.08 11.81 19.78 21.12
RARAIRARE 13,063 17,880 20,848 23,139 27,448 KA (%)
EXIES 35.68 33.19 33.21 33.39 33.69

ALRER EEIES 12.19 13.03 12.56 12.66 12.71
2itHFE ARTEZR) 2022 2023  2024E  2025E  2026E ROE 15.19 11.30 11.22 11.84 12.55
Z2EEHAL 360.26  191.43 1,346 71.07 1,663  ROIC 54.18 45.91 60.30 44.93 57.38
A 807.31 1,123 1,256 1,504 1,822 2R
A 18 e 4 8450  107.02 88.99 12177 14326 /= AkE (%) 59.30 44.41 46.30 4512 47.10
%% R 410 (204.83) (231.09) (270.02) (316.12)  # AthkibE (%) (13.21)  (49.15)  (55.29)  (48.46)  (52.71)
#F MK (90.85) (181.55) (181.55) (181.55) (181.55) &% 1.51 2.07 1.95 1.97 1.88
FEFEE (626.41) (971.25)  538.09 (955.29)  374.43 & FHkF 0.92 1.49 1.35 1.37 1.25
HezE s 181.61  319.03 (124.49) (147.96) (178.32) Bzl
B EHALE (825.18)  605.84 (272.45) (376.54) (479.99) EFEA%E 0.57 0.56 0.52 0.54 0.57
KA (157.01)  (125.90) (143.47) (186.50) (228.23)  mMkIk#*k A% 477 4.09 4.09 4.09 4.09
KB (649.37) (200.13) (301.20) (358.43) (427.47)  FAtIKEKAHEE 2.08 2.24 2.24 2.24 2.24
EXUEI SRS (18.80)  931.86 17223  168.39 17571  H#M#E#F (ARF)
ERxEHAE 422,63 3,179 14553  230.04 27512  HROKE(RAHEE) 1.01 1.39 1.56 1.87 2.26
FE il 21.95  101.73  (75.14) 16.18 1426  HBRSEALR(RAMEE) 0.46 0.24 1.70 0.09 2.10
R IHEH 0.00 30025 (57.58)  (57.06)  (56.52) AR (RATHEE) 6.65 12.43 13.99 15.85 18.11
A3 4G o 275 3.99 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 111.33 3,665 0.00 0.00 0.00  PE (%) 50.02 36.22 32.40 27.04 22.33
A F AL 286.61 (891.72) 27825 27092  317.38 PB () 7.59 4.06 3.61 3.18 279

(35.95) 4,105 1,219 (75.43) 1,459  EV EBITDA () 38.57 28.03 25.16 20.76 16.31

s )

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, AL, BN, HIEA ARSI R LGS EAR LT DA IF AR IERA R AT AAAZT L, HAiE, A
JE AR I T A AR AT AR A 6 AR U T R R 69 & L AL S ] A AR AT AR 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

ARELATANDRATEN, CATFTHEEHF, 2EANRLXKIMOATRARN R VZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN 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

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
FEE PR E 8 S PR L LAY 3 P

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
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 E LAETRARBERRNBR AR, RARRAGSAT T Emo ki@ Lk A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
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,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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, : KN 1
# K (688777 CH) )\ S5 ] ] RIS

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o PixH K (688777 CH): £ Feasdspt (FH) AMNS) . LT3 /3 AT 3] FE S HFA RGNS GT T
AAE 1% H A L,

o FIxH K (688777 CH): 4 oardsft (HFH) AMAS . HF2N 84 R 3 XN 8) £ ARE KA B 2EAREG A
S| IE AT B R IE AR AR

o HATRWWERL, whkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEAREHERFIER (XE) ARXGMFESLEEEATHIMBTHFRITRAREY> K. $RiER (XE) &
BAB) X EREME LT LB LEEE (FINRA) #9EM2R. T THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR H, A5 2R
FARRAT. BRIER (EEH) ARMNIFREN NGO RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNIGREAR, HLTRRL FINRA X To4IF 54869 8] A8, T 5% @ F P4
RBIEFARF . ERIEHR (FE) ARNS)ZEREATERRIZRA RN NG LT T NG, BENERIEFRRDA R
S AT 8o AT AR RIER (K E) A MR SDK 2] AR I A 230 A RS AT R AEATIE R AT S A S,
BB RIS (EE) ARASEITS.

(H-ZF2UEHRE

o ST AL, BMAABRADEALF RI2E AR LR BAOAFGIERRETANGBEAR . EERMI . )T
BARF AL L KR PR B A ARG IE F R AT AH ARATAD £ M 4 5 o RIE P PTIR A 09 48 % AL 7836 FINRA
F LT OAHMIT IR R o AT ITFARIE 2 R GE K GG B M N A B AV AL/ FRIFF B, GLIETR 8 2 3) K447 I 4090
Ao

o PiEH K (688777 CH): B FiERBMARMNE ., LT Naf/RALKENSNAEALARERAADZAEG 12 N A=
F£ T ARG IE IR N TF ZAT R 144A 53R EATH 2 D ABIRIE % DA

o PiEH AR (688777 CH): L FIERMBMHARMNE ., EF N/ A LBEENNEAREAFBZA 12ANMANE®
AR 09N B) P I T ARAT IR 4 AR AR B o

o PizH AR (688777 CH): £ FiE XMW AIRNE) ., T Na /R ABKE N ELARELRAZE INARK
BAREG 2 ) A R T KA BATIR S4B o

o PIEH AR (688777 CH): EHKIEAMMWAIRAS .. LF NS F/RELIFKEN S FEF ARG A S E— XL @IRIER
8 e Ap] ik 1% 3 A L,

o PIEH AR (688777 CH): R IEAMMA MRS T8 Fa/RAFEE N S ARE KA B 124769 8] 9E K%
TR R IE AR R,

o ERIEKMARMNE EF NS Fo/REEZT NG, BRIBAFAAA FIREHXOE P i EAWEERIELFT L
FBENSMIEANTALIL, OBEERAGR (BFEIITAS) RAEAFRHBENGIERAITALILRL, K
ZRMGA (OIEFTAER)

o BRIEKEMBMMAIRNE, EF NS fo/REBEZT NG, RIREZRELE, TFAERTRAFA ARS FATRE
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIERA (RBT). B, BAHFLEZEIRE TR
B FZFE,

# A3

R RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIEIE
Fo BRBF AR TR, KSR HWITERSAFGIMTERSY, FEE (M HMIEE) IG5 5
B, SEARIE S e AR IR, @36 KA RN XA R LARE . S RIER (o) A IR 8] 7T it 2 ARIE (0
FE FB) F 32C FWHE R EALFZ NG INER AN S & O FIEE &AL, AREFRBINTRITH, F5
BHH BB, ERIEHF @aod) A RN SR ARE N ERIZERETAE, o RERIFFMILASE, 7
B2 i foit B AR EF LB @ L RIER (FTAwdl) AIRN S . ARSI CE BB R B RiER (Ham
W) AMANSXRRZEREF LF, THRAREHI»AOEEMXGF L,

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

B ERAT AT IRE LA A G 6 F 124 A RT3 8 WA 7 (ot 691 & B4R Aaxt ok £ L6 T
(ARET 35 o 7 i 300 4580, &BT R AN BEIRS, £ETHEANIRE 500 5, SATHELN G Ao
MRS, BAT AN A% 225 58, BT AR ERIT RIS, HET RN HEA MR, KB
TR E 100 50, Athde T

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: FH I ARARE A 15% A £

B RN AL E 5%~15%

FA: A A R ) E-15%~5%Z 1]

FH: AN EE T AR 15% A E

FABiRg: CHIEIRER, BARNAFAM, AT E R EAL R RN F) KR

RIFR: METETAFAREEZTCEAN. BHH TR INEFEFREIZFIERA/ RN S AR GFLEIALAGE &

ERRRWE

P E: E R A TR 8] A P BHE S QAR 8 “IERALTEW 7 L A4S, 2 TIES 5 /4 : 91320000704041011J

Fk: R (BB AR S A A BIEE ARG HIEFREE L7 L 534, L85 TiE% 5 % : AOK809

£H: £RIER () ARNIHERLZLEFE (FINRA) i, BAAEEETREZLZHH LT, &
Z 55T 45 % : CRD#:298809/SEC#:8-70231

Wi RRAEH Fiamd) A RN S BA # Al &k E L EMA T AT HRHFTIE, FELRABEM FME. A
&z M5 202233398E

B RIER R A TR 8

AR Fio¥:a

R R LR KT AR 9% 228 5 RAER T 1 SARMEE AL : 210019 LT BIRE KPR KB A AR 28 5 K-FFRE KB A & 18 &/
Wl BZmAL: 100032

.75 8625 83389999/1% £ 86 25 83387521 %.i%: 86 10 63211166//% £: 86 10 63211275

¥ F a4 ht-rd@htsc.com ®FdR i ht-rd@htsc.com

3 L&

FITARE X 3 W\ 5% 5999 5 A 4 KJE 10 A/RB AL : 518017 LHTERI X AR G5 18 SHRAT 5 E Hk 23 /R B 200120

.75 86 755 82493932/1% A 86 755 82492062 wi6: 862128972098/ A : 86 21 28972068

W F 4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

fReBER (FB) ARAE
HAFIHZ2EKEF 99 F PP 53 4

%75 : +852-3658-6000/1% f: +852-2567-6123
i ft: research@htsc.com
http://www.htsc.com.hk

LRk (£8) HRAF

£E AL NEKE 280 5 21 #4& (424 10017)
Wik +212-763-8160/1% £ : +917-725-9702

% F ¥4 Huatai@htsc-us.com
http://www.htsc-us.com

LRIEHR (k) AIRNE
RAEESRE S 15 KL, #08-02, i 018981
©i5: +65 68603600

fJ: +65 65091183

ORRAIT A 2024-5F 42 F AR F LA A [ 8]

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6



