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s Bl AR 2024 4R 2024 SFak N 3924 LA, -2.7%yoy (F=d#f A
+5.2%yoy), A (NS A 24 SFdoH BALN+2.7-8.6%yoy); VT H
#A10E 94.5 127, -1.6%yoy; 28% non-IFRS 12 A% #)i4 105.8 121,

-2.5%yoy. ' 4Q24 K A+6.9%yoy; V3 FF)IE+90.6%yoy, ik
BTN R EIH: 1) 28 XERA (A F: 4Q24 43.5% vs 4Q23
40.9%); 2) JCEH s GLULAE: 4Q24 +11.11 127 vs 4Q23 -2.46 12 )
3) 24 B EHP SIS (FRFIE: 4Q24 +7.7 1L vs 4Q23 -2.3
L) o A A EFITH BB K, KA 25-26 538 K#2ik, A EN,

EFiTEBKRE, HEEBERAXNBREES

A E 1H24/9M24/2024 S &, » 3 &£ 51T % 5 %] 431.0/438.2/493.1 1z .,
+27.2/35.2/47.0%yoy (24 SFRiT# ¥ AFg2TL %5, TR, f#Hd
iT %+33.2/35.2/47.0%yoy, # % TIDES /& FiT%+147/196/104%y0y).
3] B A4 2025 F H & 348 mhit X, 2025 8 14=>420 L&k % T#%
F 15 1CE A, =430 ARESRT 25CE L, HRETES,

WuXi Chemistry: TIDES 1k 4-8) /) & 3k 2025 F444# 3% Kk

2024 4 WuXi Chemistry 4 A 290.5 1272 (-0.4%yoy, #=#f & +11.2%yoy,

4Q24 +13.0%yoy), 2% non-IFRS £4)% 46.4% (+1.3ppyoy); # ¥
CDMO 178.7 fe 2. (47 +6.4%y0y) s #ATH Ak 25 3 fs 23 K
EH: 1) 47i& CRDMO k-F4&, 24 F#3 1187 NorF; 2) mig#ioF
(TIDES) # 7/ #%: 24 5 TIDES M A 58.0 fc . (+70.1%yoy), #ZFiT
$#+103.9%y0y, 25 4 J& = A& 414 40 5] 10+75 9+, # it 25 45 A +60%y0y.

#¥KE%: WuXi Testing. WuXi Biology

1) WuXi Testing: 24 %I 56.7 10 ., -4.8%yoy, 3L 4Q24 JcA 14.3
L, -7.9%yoy, % EEIE K BD stA# £is K% LR, KM 25 %
W EH%: 2) WuXi Biology: 24 SN 25.4 10 72-0.3%yoy, ¥ 4Q24
KN T.21C7, +9.2%yoy, #oF kg &bt (Hib: 24 5 28%+ vs 23
F 27.5% vs 22 F 22.5% vs 21 5F 14.6%), £ B2 £BH#ANE LAY, &
SNEPRERAH L E, KMNHM 25 FIk LK,

B A 5 1A

HAVI M 8] 25-27 F )34 1A K 117.9/135.6/167.4 e (LA

4.91%/1.76%), +24.8/15.0/23.5%yoy. % F SOTP f&&, % F»a AH

&85 %) 2582.4 12 7L/12916.6 /¢ &, *F & BARH A 89.42 7£/100.99 # T
(AT14 96.12 7L/103.82 #% 7T, £ [H DDSU #a 3k b 57 5 ) R 2 R 40 T 45485) o

RIeiRT: THTHFmB, RERF A G FR R, HEITERAAM.
ZEMMIEARE L

2359 HK
EN (H#)

603259 CH
EN(£H)
AR$: 89.42

#%: 100.99

5 R RE
SAC No. S0570516120002 daiwen@htsc.com
SFC No. BFI915 +(86) 21 2897 2078

AR FEh
SAC No. S0570523080002 liyiwei@htsc.com
SFC No. BSD964 +(86) 21 2897 2228

E¥S &

(B RIART) 2359 HK 603259 CH
A AR 100.99 89.42
AEH (HE3A 17 1) 65.45 64.03
A () 189,019 184,918
6 NAFHEARZH (F7) 42354 3,000
52 J 44 3 27.50-72.45 36.87-68.41
BVPS 20.30 20.30

BHA%RE

— R
(%) 7 %300

32
17 , .JN
1 .
(15)

(30) -+
Mar-24

Jul-24 Nov-24 Mar-25

2IEE 2023 2024 2025E 2026E 2027E
BALEAN (AKFET) 40,341 39,241 42,524 49,413 59,543
+-% 2.51 (2.73) 8.37 16.20 20.50
2B BN 84 A (AR T E ) 9,607 9,450 11,794 13,556 16,744
+-% 9.00 (1.63) 24.80 14.95 23.52
EPS (AR, RATHEHE) 3.33 3.27 4.08 4.69 5.80
ROE (%) 17.47 16.19 17.51 17.51 18.58
PE (1%) 19.25 19.57 15.68 13.64 11.04
PB (1%) 3.35 3.15 2.74 2.38 2.05
EV EBITDA (4%) 13.27 12.54 10.30 8.29 6.36

AR )N RN

AR IR . Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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f61h

EAVR AL H A 8] 25 5 AH A AMED H) H 2582.4 12 7./2916.6 1234 (AT
{8 2799.0 127T/3023.1 {2 T, AXK £ RH /A3 DDSU b 4A%, A5 REBEE L FIKAN
B, RNERBFEE:

1) A/H f&4%% CRO 5 CMO/CDMO i 44414 2358.8 14 7T./12675.2 L% 7T : K A1FA 2 8]
Yk 4 2025 )3 804 F10H 117.94 12, AH IR H14F 20/21x PE (A/H #& 2025
SFET b 8 Wind — & A0S 5 7 A 19/21x, A8 ATk bk BSR4 L F 6 —1K
IR 48871, 2 HI4F 5I0%E1EEN, AT1E 21/21x PE);

2) VC #1i 223.6 1et.: &RE 24 FJk, NN GHTKREMELY 89.43 1L, KRk PB
# 2.5x (ARAEA 8] BRAZ X 3R diolk s H L, AT 2.5x), VC #1549 % 223.6 1L

BAL: 553G

25E ya#&#% Al (fLx) ARBEFE A (L) HBREEF*: /A {LEL)

t#% CRO 5 CMO/CDMO i % 117.94 PE (20x) 2358.8 PE (21x) 2675.2
VC # 3t 89.43 PB (2.5x) 223.6 PB (2.5x) 241.5
2 4R 2582.4 2916.6

TARF: NS NE BRI RN

B&2: THNAMEER (X4 ZE 20250317)

8] R AL KEMR) ETE Ja % FHE (L) P/E(x) Ja& % #)#H CAGR(%)

(2025/3/17)  (fz7) 2024E 2025E 2026E 2024E 2025E  2026E 2024-2026
EIE ¥ 3 002821 CH 79.00 278 10 12 15 28 22 18 -13%
BN 300759 CH 27.63 454 18 19 23 25 23 20 12%
FU 2 3k 603456 CH 13.78 123 9 10 11 14 12 11 2%
A R 22 19 16 0%
AL R KEHCEL) ETE ja B4 A (L) P/E(x) J2 44 #13H CAGR(%)

(2025/3/17)  (fZA) 2024E 2025E 2026E 2024E 2025E  2026E 2024-2026
HE AR 3759 HK 16.64 454 18 20 22 26 23 20 12%
LR 2269 HK 26.60 1,008 33 38 45 31 27 23 10%
A+H BELF 3515 25 21 18 5%

7 Ak IR : Bloomberg, Wind —& M4, ®£ &R

1. FTHEEME,
2. TEHKIFAF RS
3. HEITERBIAL.

B%3: %% Ek4& PE-Bands Bk4: 94 PB-Bands
(AR ) (AR )
135 180 -
vl Vma=—=
pu===IT""
02 4N + - meme=e- 40x 135 A ———— _eT=rT S eeee- 9.0x
- — — 30x - == 7.2x
68 25x 90 5.5x
20x 3.7x
34 45 -
15x 1.9x
0 + T T T T T 0 . . . . .
Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24
FA kR Wind, ERFR FH KR Wind, EHZFFR
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Z A

il 83 ELDF 3
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 30,422 38,690 47,668 57,031 72,115 KA 40,341 39241 42,524 49,413 59,543
EI 13,764 18,322 26,512 33,557 45264  FLm Ak 23,729 22,965 23,729 27,347 32,546
B 7,901 7,952 8,617 10,013 12,066  #kAts Al 29748  301.18 32638  379.25  457.00
FeAe 3 R 158.00 10843  117.50  136.54  164.53  FLik A 701.03 74539  807.74  938.59 1,131
FAAT TR 2 24366 22573 23324 26880  319.91 HFHFA 2,879 2,879 3,120 3,626 4,369
HH 4,736 5,400 5,498 6,349 7571 MHEERA (338.12) (786.68) (353.65) (646.79) (940.98)
FARA T 3,619 6,683 6,690 6,707 6,730  F A/ MMEMK (156.51)  (1,236)  (28.31)  (28.31)  (28.31)
FERFF A 43,247 41,636 45196 45549 46,406 AAMIEEHKE (37.81)  186.96  186.96  186.96  186.96
KIBF 2,216 2,326 2,326 2,326 2,326  #FHIE 23385 60416  604.16  100.00  100.00
sy 17,190 18,784 21,523 24,174 26,099  #LAlHE 11,872 11,580 14,442 16,594 20,487
T3 7 1,864 1,575 1,312 1,074  856.75  FkshkA 16.60 22.25 22.25 22.25 22.25
HAAEFEAD R~ 21,978 18,951 20,036 17,976 17,125  #F&ksbi & 56.89 62.62 62.62 62.62 62.62
= 73,669 80,326 92,864 102,579 118,522  #HME R 11,832 11,540 14,401 16,554 20,446
s 14,756 16,226 16,961 18,495 20,803  Fif3AL 2,132 1,972 2,461 2,829 3,494
FEAlEE S 3,667 1,243 1,347 1,565 1,886  ##1H 9,700 9,568 11,940 13,725 16,952
A IR B 1,645 1,750 1,808 2,084 2,480  UHMEAME 93.51 117.43 14655 16845  208.07
A E A Bk 9,444 13233 13,806 14,846 16,437 3 BELN 344 9,607 9450 11,794 13,556 16,744
ekt A4 3,396 5,014 7,713 5,707 6,456  EBITDA 13,354 13,649 16,111 18,970 23,076
K Ik 687.02 2,960 5,658 3,653 4,402 EPS (AR T, %K) 3.27 3.28 4.08 4.69 5.80
HAudE R A 2,709 2,055 2,055 2,055 2,055
R A 18,152 21,240 24,673 24,202 27,259 i &M
VMR G 394.99 45290 59945  767.90 97596 &HFE (%) 2023 2024  2025E  2026E  2027E
A 2,969 2,888 2,888 2,888 2,888 AK#H
FANR 28,401 24,338 22,079 22,079 22,079 HIKA 2.51 (2.73) 8.37 16.20 20.50
B4R 26,797 33,365 42,324 52342 65019  FLA)iH 11.45 (2.46) 24.71 14.90 23.46
)3 B B B R R 55,122 58,633 67,591 77,609 90,287 V3 BH 84 A 9.00 (1.63) 24.80 14.95 23.52
R A AR AR S 73,669 80,326 92,864 102,579 118,522  #HAIfLH (%)

EXIES 41.18 41.48 44.20 44.66 45.34
ALRER e UES 24.05 24.38 28.08 27.78 28.47
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 17.47 16.19 17.51 17.51 18.58
Z2EEHAL 13,387 12,407 13,998 15644 18,696 ROIC 21.16 22.46 24.54 28.18 33.22
A 9,700 9,568 11,940 13,725 16,952 &tk
718 e A 2,288 2,769 3,144 3,639 4147 R A E (%) 24.64 26.44 26.57 23.59 23.00
m4% A (338.12) (786.68) (353.65) (646.79) (940.98) % AHTHE (%) (14.47)  (21.79)  (26.78)  (34.57)  (41.34)
#F MK (233.85) (604.16) (604.16) (100.00) (100.00) A FHbF 2.06 2.38 2.81 3.08 3.47
FEFEE (104.67) (926.22) (157.27)  (1,001)  (1,391)  &FhF 1.59 1.90 2.34 261 2.98
HezE s 2,076 2,387 28.31 28.31 28.31  HiE#H
B EHALE (7,561)  (5,518)  (6,129)  (3,920)  (4,933) EHKFAHE 0.58 0.51 0.49 0.51 0.54
KA (5,517)  (4,003)  (7,654)  (4,941)  (5,954)  RMIKHAHE 5.82 4.95 513 5.30 5.39
KB (2,321)  (2,013) 0.00 0.00 0.00 AT E 14.44 13.53 13.34 14.05 14.26
FAIF A 277.09 497.91 1,525 1,021 1,021 HBRAEFE (ART)
ERxEHAE (3,941)  (3,832) 32131  (4679)  (2,056)  HRMH(RAMHEE) 3.33 3.27 4.08 4.69 5.80
FE il (207.06)  (2,424)  103.95  218.14  320.82  AMLZF AL K(EAHE) 4.64 4.30 4.85 5.42 6.47
R IHEH 407.93 2,272 2,699  (2,006) 74891  AMAEE(RATKEE) 19.09 20.30 23.40 26.87 31.26
438 R 3 Ao 8.32  (80.85) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 1,889  (4,083)  (2,259) 0.00 0.00  PE (%) 19.25 19.57 15.68 13.64 11.04
A F AL (6,040) 46379 (222.45)  (2,891)  (3,126) PB () 3.35 3.15 274 2.38 2.05
G 3 o 2,017 3,444 8,190 7,045 11,707  EV EBITDA () 13.27 12.54 10.30 8.29 6.36

B Nl AL, RS 7
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AT W
AN, RE. FEH, ZIEP AREI R DGR BT 547 AFAIE R R KT AHMAZTIL: HAE, R
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R B o

— 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%, 4
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRWWERL, Hhkfearizit (F#) AN R A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£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.

(E-E2REHE

o PHIFRE., TEHAARMAALHFI2ERBE R B NIRGIERBREITANGBAR. TFZRMFE . 2ATIF
B A ZAE L KIREPTR B A AREGIE R R RATAF AT A KM 5-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FrBENAMIERITATIL, QHEREZRAGHE (BHTAS) LATATAMBELENIGIERANTATR, 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 RAEFR (Fmdk) A MR 8] 7T R A AR 3E (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
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT H LA BRRIGH, $ETHLEASBRMNEAEH, £B
AR A G 100 #540), BEiRkde T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fd: AN TEE 15% AL

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

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

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

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BAELEFRALLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK (L) A RN 8) BA ik 25k § 32 Bl K 09K AT HIR 445 TiE, FE28BEM 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

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

e 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 Wi%: 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 (LEH) 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 (FmIK) AR E

REEeST S 15 KR, #08-02, # 43k 018981

%75 : +65 68603600

15 4. +65 65091183

OMMIT H 2025-F 4 R AE H ML A R/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



