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IE R R ARE

\ FHFMAR (1313 HK)

Q4 LAIRIFFILK S, PIFBARNE

FRAR AR
2025 %3 A 17 8 | v EA#% Kik

INEJNAR 24 SFkdr: 24 SR E) FIEN)F %A 230.4/2.11 e, Rl
-9.8%/-67.2%, 24H2 J& N/V2# 4 #) 125.9/0.5 12T, B H-11.3%/-44.1%,
FESF A G LGRE, T2 F2RENERD ERBAERKIE I, KAVAHE
ENEFLEHERTRARESEEZRITHET, KEMNE PR 24
H, EhEA kS HR TR, NAEARALRAERETE, EHCEN,

Q4 LARF LR EFRE, FHLEFHESHRE

24 F NS KRS EIF AL 552 AN 150.4/41.6/25.2 {2, FlE
-20.4%/+21.6%/+56.2%, ¥ 4§ ¥ R b-10.9%/+39.6%/+52.1%, *I i3
B b -10.6%/-12.9%/+2.8% ; £ #] £ % 15.1%/12.2%/35.1% , F it
+3.4/+0.3/-19.2pct, 3 F 24Q4 /> 5] £.4] % 19.3%, b B 7 & (+3.7pct) .
AT TR 2 TR EBESEAE > HEEE, 3 AREHKRMNAETIEKR

BITRER (£H) :
B A4 (B F) :

R =

SAC No. S0570517080007
SFC No. BPW811

fangyanhe@htsc.com
+(86) 755 2266 0892

IR FA
SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

IR EEX
SAC No. S0570524110002 wangxijie@htsc.com
+(86) 755 8249 2388

IR

fanxingchen@htsc.com
+(86) 10 6321 1166

KEA
SAC No. S0570123040088

£, KMFAH 25Q1 &) KRAE N R LA ER LA 2K &, A A

B . . . BARf (%) 2.92
HEHFREIRTE, FAIHAXNARRY HAEH (B KE3A 14 8) 1.74
24 FNGHEIFEEIV 5T AESAA 1.8%I11.4%/2.3%, Rt i gkdEA) 12,150
-0.2/+2.3/+0.6pct, P HE R AETHEZHBASARL, FEEHFR  OPITHAARR (FHF7) 24.50
2 ZZBNT R, 24 FRN 8T F A% 34.6%, Fr-2.3pct, £+ % gzvfs“(f;f) (&) Loz
BB HA R T, 25 81 XIF AL 25.2 120, Aakk 24 S+ % T :
47.7%, Fi& T EMENATRILER Y, NaAMFRAALH—F K&, A A
25 FRRMIBE D&, HEHEHRRERERRIA ) — RAEM A
WHF KRR, ME 25F 3 A 14 0, &2 B KRMA 402 Tk, B 1+9.9%, o7 o A
J IR +1.5%: KR E 43.0%, R +0.7pct, JAIRib+4.9pct, TiEI 45
IERIFEFHRKRMAER L, o F L KR T & A8 RHE R R 4R ” ;
7, BE 24 SF RN 3L 3 GB16780 (R 45 7 S hb R IHAETR BN ) — 20 A8 ,&"*J" } \.-'Nr
FARAT R0 = B 18 %, B 23 3o 4 %, FHE bk 42%, fait W

s ae N e 23) + T T 1

RERGHEAOTRTRAKGALZIME B, O ot owon ovoa  wenas
_@_;ﬁxjiﬂmj}g{g{gj_ FHRR: S&P
% JE 25 S KR AN B B P i & e ik R SR A SR, RATTAM A 5] 25-27
4 EPS % 0.16/0.18/0.20 & (#7414 0.11/0.13/-7%., tif 21.3%/29.4%), B
W T 17.2%%E 2,92 #T CCE# 1 #71=093 ARTHHE), LF
0.43x25 4 PB(BVPS:6.37 ), % b7 ¥Ak-1SD 4 %1% 30%, BARHT
BEEZH LT3 PB T &R EIRA, e ERA BRI T 44
Bk B E TR AR P K EE KA,
R $T: B =45 AR0YR R T, 44 FeAT58 T,
ZERMIBARERFA
S EE 2023 2024 2025E 2026E 2027E
BN (AR T A7) 25,550 23,038 25,736 26,524 27,264
+-% (12.90) (9.83) 11.71 3.06 2.79
2B BN 84 A (AR T E ) 644.00 211.00 1,132 1,232 1,410
+-% (60.08) (67.25) 437.05 8.75 14.48
EPS (AR, RAHHE) 0.09 0.03 0.16 0.18 0.20
ROE (%) 1.46 0.48 2.55 2.77 3.16
PE (4&) 16.86 52.98 9.98 9.17 8.01
PB (4&) 0.25 0.25 0.25 0.25 0.25
EV EBITDA (&) 3.88 5.14 3.61 3.06 2.55
TA R : N8N S RHF TN
B DT I TEARRATITE D] R — 5N, 3 sl —AE ] 5 1
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B&kl: QAP FEMAN BA2: NEAFFRBFAHA

CEE m— AN (8FR) — )25 A
c— [ i 3 = 5
14,000 - FlrLg s (Fih)  80% 3,500 - e B PE 3R (A b ~ 100%
12,000 A - 60% 3,000 1 - 80%
10,000 - 40% 2,500 1 - 60%
2,000 -
8,000 - r 20% L 40%
1,500 A
6,000 - 0% L 200
1,000 A
4,000 A F -20% L o
500 H 0%
2000 1 [ ao% 0 T L .l.. - -20%
\ T
N ST o NMS NS o NMS NS (500) - - -40%
ggggggggggggggggO‘O‘O’O o NS NS NS NS AN ®S
SERRIIJJIIIINIAIAIIIAIINLS ZIZEITIIIILITTIILLY
AFNRANNNNNNNNNNNNNNQ N
TAR B N g, EREFR AR Aa) o, BRHR
H%3: NEH% PBEAR
()
3.0 -
25
2.0
+1SD: 1.6x
15
1.0
0.5
0.0 T T T T T T T T T T T T T T T
o — o~ ™ < ) © ~ © o o — I ™ < 10
- — — — — — - — — — N N N N N N
C C C o c s C C C C C C C C C c
< < < I} I} I} I} < < < < I} < < < I}
bl bl bl - - - bl bl bl bl bl bl bl bl bl bl
FA KR Wind, #55RL
B&4: 8 BATMBER
AR SR A L1y
2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
FIRN (BF L) 25736 26524 27264 24069 24415 - 6.9% 8.6% -
AR (%) 20.0%  205%  21.1%  18.4%  18.4% - +lepct  +2.1pct -
AREAR (%) 21.9% 22.6% 23.4% 18.0% 18.0% - +309pct  +4.6pct -
RREH (k) 254 259 262 256 256 - -0.6% 1.4% -
KReb LA (/) 56 59 61 46 46 - 20.8% 27.5% -
&4 (B7F L) 1132 1232 1410 933 952 - 21.4% 29.4% -
E: AR 24 FARCGRMAE T, AV T A 25 FACREM M ({2 d T 25Q1 M AR H AL BT, B M A& aKkRE & T oL AT M) o

Ret, o THOR 5 AR SR

THRR: NanE,

3

L E &
K

%, AN LR S KR EAMRIR, B P LIRS KR L FEAFE,

= =
iz

£

P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o
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HUATAI SECURITIES

B &5: #HEEMAH PE-Bands

B4%6: HE#EMA4 PB-Bands

(&) (%)
— A A — IR
26 q_ 8
e
]
20 --‘_,_.r't ----- 25x e 0. 5 eeea. 0.9x
- - — = 20x - - = o
] ]
7 ML'\_ 10x , 0.3
i 5x 0.2x
—— e -
0 T T T T —_— 0 T T T T T
Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24
KA kR: S&P. EFEH R KA KR S&P. EHHFRL
BT W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k, 3
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Z A

Al & AERAFR
+itEE (ARFEF) 2023 2024 2025E 2026E 2027E &H4EE (ARTEA) 2023 2024 2025E 2026E 2027E
EX TN 25,550 23,038 25,736 26,524 27,264  EBITDA 4,535 3,268 4,353 4,588 4,844
B AR (21,788)  (19,237)  (20,595)  (21,090)  (21,512) A AA 458.00 499.00 447.00 503.00 485.00
LA)H 3,762 3,800 5,141 5,434 5752  HEFALH 573.48 51250  (139.37) 69.15 49.47
R RS R (506.00) (425.00) (475.00) (489.00) (503.00) AL (295.00)  (340.00) (423.00) (460.00) (527.00)
FEER (2,322)  (2,630) (2,938)  (3,028) (3.113) e (2,605)  (968.94)  (901.42)  (1,037) (1,018)
2R SNER 493.00 274.00 300.00 300.00 300.00 ZFEHALR 2,667 2,971 3,336 3,663 3,833
W4 A A 4 50 (458.00)  (499.00) (447.00) (503.00) (485.00)  CAPEX (1,335)  (2,936) (2,000)  (1,000) (1,000)
B & BN 8] A AT AR (54.85)  (70.42) (70.42)  (70.42)  (70.42)  HEAEFED (7,742)  (72.23) 54.72 78.77 97.37
RATAIH 914.00 450.00 1,511 1,643 1,881 BREFEHALR (9,078)  (3,008) (1,945)  (921.00)  (903.00)
LA ind (295.00)  (340.00)  (423.00) (460.00) (527.00) k4 HEAE 1,944  (2,022) 305.38 0.00 0.00
VR FRE (25.00)  (101.00) (44.00)  (48.00)  (55.00) A& HEhF 0.00 0.00 0.00 0.00 0.00
J2 & A 644.00 211.00 1,132 1,232 1,410  RAME (777.19)  (305.27) (197.83)  (1,062) (1,155)
A7 18 Fa e 4K (3163)  (2,319) (2,395)  (2,442)  (2,478) HHETEHALRK 1,395 1,996 1,135  (1,060)  (108.25)
EBITDA 4,535 3,268 4,353 4,588 4844 BEEIALR 2,562  (331.50) 1,243  (2,123) (1,264)
EPS (AR T, %K) 0.09 0.03 0.16 0.18 020 AALLH (3,849)  (368.00) 2,633 619.00 1,666
EX BN 2,182 2,604 2,235 4,868 5,487
ICE K R 0.00 0.00 0.00 0.00 0.00
x = Atk ES S ¥ (1,667) 2,235 4,868 5,487 7,154
L2HEE ARFER) 2023 2024 2025E 2026E 2027E
AR 1,896 1,763 1,958 2,006 2,046
SR Hefe B4R 1,720 1,968 2,060 2,123 2,182
Ao ANLFN 2,604 2,235 4,868 5,487 7,154
HAFED T~ 1,471 1,132 1,423 1,466 1,507
ERSFE~ 7,690 7,008 10,310 11,082 12,889  JdbH AR
B 3~ 31,173 31,153 30,380 29,420 28,425 &tFR (£) 2023 2024 2025E 2026E 2027E
M H 18,373 18,352 19,296 18,765 18,235  EK#E (%)
AR T~ 15,556 15,359 14,359 14,360 14,360  FdMA (12.90) (9.83) 11.71 3.06 2.79
ERPFE 65,102 64,865 64,035 62,546 61,020  £4)id (18.51) 1.02 35.28 5.69 5.86
¥ 72,792 71,963 74,345 73,628 73,908 kAl (33.44)  (28.59) 99.06 9.28 9.94
A IR B 8,478 8,821 9,261 9,483 9,672  HAlid (60.08)  (67.25) 437.05 8.75 14.48
AEIE R 2,273 6,968 5,273 5,273 5273 EPS (66.74)  (67.24) 436.49 8.83 14.45
A 5tk 228.32 390.00 390.00 390.00 390.00 BAIEAHLE (%)
SR R 10,980 16,180 14,924 15,147 15,336 £ AEHE 15.00 16.00 20.00 20.00 21.00
KMtk s 13,817 7,100 9,100 9,100 9,100 EBITDA 17.75 14.19 16.91 17.30 17.77
F K Itk 5 2,248 2,987 4,294 3,294 3,294  FAlEE 2.52 0.92 4.40 4.64 5.17
PR XN E 16,065 10,087 13,393 12,393 12,393 ROE 1.46 0.48 2.55 2.77 3.16
A 617.81 617.81 617.81 617.81 617.81  ROA 0.89 0.29 155 1.67 1.91
i &/ AL B 43,491 43,503 43,879 43,987 44,134 kRS ()
MR AR B 44,108 44,121 44,496 44,605 44,751 A RAfRE (%) 30.58 26.82 21.36 19.92 16.13
VMR G 1,639 1,576 1,531 1,483 1,427 R E 0.70 0.44 0.69 0.73 0.84
EARE 45,747 45,697 46,027 46,088 46,178  E#ILFE 0.53 0.33 0.56 0.60 0.71
BiERS (R)
EF AR (K) 0.35 0.32 0.35 0.36 0.37
AR RLACK 3K B 4 R 30.37 28.81 28.17 28.39 28.42
R (1) 2023 2024 2025E 2026E 2027E  EATIRF 4 XA 147.65 161.87 158.04 159.97 160.28
PE 16.86 52.98 9.98 9.17 8.01  AAHRH 35.83 34.23 32.52 33.83 33.90
PB 0.25 0.25 0.25 0.25 025  AeHHRAH (81.45)  (98.82) (97.34)  (97.75) (97.96)
EV EBITDA 3.88 5.14 3.61 3.06 255  HRAERE (ARH)
KEE (%) NA NA NA NA NA  EPS 0.09 0.03 0.16 0.18 0.20
A dAeFRIEE (%) NA NA NA NA NA  HFRFT* 6.32 6.32 6.37 6.39 6.41
TARR: NEnE, &
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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AN, TR ZH. TEXR, HIER ARSI E KU SRR T ATITITAREGIE R R BT ANAAET L K

PAE . IR AR I LI AT SR P 3R AR 09 AR R T R R 8 & L B4 SRR A AT IR 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

ARELATANRATEN, CATTESHRF, 2EANRLXBKRIMOATRARN R VM ZFRE 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

KNS ARZ FINRA 892MER, AFRXSMITIREAEZMA FINRA B9 5T EA FINRA 247U 69 72 M5
*&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
BB A AR R R R KRB @R D KRIEHH R

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. RHARRAE LAETRARBARRBR AR, RARBGSAT T Em o ki@ AL A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
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 IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL 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
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “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 &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME 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 FEREFERIZR (FE) ARNKR,

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

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFANLT S “(B-Z2UREFHE”

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

£E-ZZ2REHE

o DATIF T BT, HA. EERAARARKATIF RI2E RIS TR ARG IER R KT AN ZHBAAR . EF RN
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z X T AT &I KL R o AT ITARIE 48 A A 09 RN Ao B AV AR /) FRAFF B, GLIE0R B N 8] 38T 4R
ATk S 0900 N

o RIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHXNQEF HERAMELF LR
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
ZRAA (BLAEITES),

o HRIERMMARNS] ., LF NS F/RAIKETNE], RIALAZREELE. EF /R R TRAEA KRS T TRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT R,

A

LRIEF (Fhmdk) AIRN S BHH Ak e aME A RAT ARG FTIE, TAERATHZHRS, Q3L
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR O L ERIER (FR) AN . AMLEWH I iEIE B Ik R Bay e RiE Rk (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R BLHA

BIFBAT A RELAH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 1L 8 = 3R) Aaxt B ok & BLa9 14
(AR H kR PR 300 54, HFETHLRARAENRYL, £ETHLEAIRE 500 54, 6EFTHEEAE B
AR, B AT HAEA A% 225 54, T H kARG, HETHLEAFBERAMIEREL, £E
% Ak A g 100 4540, Bk T

iR

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

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F il RN T A K 15% L b

AR R AR, BARMN RN, A FE R R AR R &) HUR

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

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

¥ E: ERIERIA A (RN 8 B P BRI AR 8 “ERARTTEW 7k ST AE, B TIES 5 A4 : 91320000704041011]

A EEeBER(FR)ARNSAEATBIEE A AN RIERARBEZ L L5 FT4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mg BRIER (FAodk) RN LA Ak akE 2 mm LK AT HIRSGFTIE, LAY SME. A
sz M % : 202233398E

8 RIERRD A RS

@R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F U ht-rd@htsc.com

e L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

- F U ht-rd@htsc.com - F U ht-rd@htsc.com

xR (£8) ARAG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3R) BAIRAE

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183

ORRAFT A 20255F 4 R A H LA A [ 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 7



