IE R R ARE

\ B3 £4 (002791 CH)

WANF R AR,

R % % 4Rt

OO feRE S

' .' HUATAI SECURITIES

SR R
Ak 32 4t

FR2HAR
2025443 A 29 8 | FEAR

B AE AAHFIR, 2024 FEIEIK 66.38 12 (yoy-14.92%), =A%
£18998.92 7 %. (yoy-72.23%), 4edF4 4] 474827 7 %. (yoy-83.54%).
$b Q4 5 A8 A 17,27 {2 2. (yoy-23.33%, qoq+1.58%) , 134 4 £1 5712.35
7 (yoy-68 22%, qoq+104.19%). N T s dE KAkt #ehKE,
A RPEEA A HIEE, 12F )85 24 F 10 AR FHELTKE, BEE
Ho F AR EBCR B, RAVELF NS BRI, 44 “ENT,

LA EREANRE, HE—CREEBREATKES

24 A FNE)VE BAIREF Sl AR A A F BB 5535 s M Bt
11748 B4 TR AR 4P A2 M B 52 ILIEN 29.2/10.8/10.1/5.4/4.4/3.7/1.9 12 7.,
F) tt-18.5%/-22.0%/-9.8%/-12.1%/+11.35%/-10.5%/-4.2%, » XH %5,
PIBESNEN B EE-18.2%/+14.7%, 3L T HE AR THA . 2FE45LH
% 31.65%, R-0.57pct, LA FITHFELAGIRELT BIEEREALF
2 A E A 40.1%/28.65%/18.11%, R +-0.33/-0.97/-0.87pct.

FRERZER), ALOEKRHERF

AFEE % N E 26.84%, FlH+1.72pct, {243H1E R -9.1%, HP4E/
FREIFRIYM 5% RE A 16.59%/5.89%/4.03%/0.3% , Bl
+0.6pct/+0.8pct/+0.3pct/+0.06pct, % A& =43k, IR AME T E S
PR A5G 2R Fvﬁnﬂn RABAaMm & 2.07 ., Rk %442 0.7
ftit. 25%BW4ENELK391T, RAk-21.1%, LRHEALTHE, Ik
I/ I 5 3 A 104.7%189.3%, HARIL A B K AR F o

BMRERHTN, REXFABALGHE

BE 24 FJk, NEABERIHE12T FA, B 23FKTH 12.6%, KEH A
WITE T 12.0%ZE 1.0 127, 83 B R R M fARIAT LIRS RS . B
RGit B, 26 F 12 A BHEIHF LI T omREFTRAK
-5.1%/-29 6%/-15.6%, 2P 4iEFesk TP 24 A FIF 7.8/12.2pct,
HFVZ AR KETRE, RNAPELERKERRA LHEZIE.

B A 5 £E1E

FIRE F KM ERBERIA @ T, AMNT NS> BHERNER, TR
2025-2026 FH#E AN 13.8%/16.2% % 66 /71 7z (A7{4 2025-2026 F
77/85 L), FHEIN 27 FFHM 7912, T/ 8] 25 F Wind —ZE A PS
A 2945, FENSHERR T XKEK S, R4 N5 2xPS, AR
#~37.37 T (AT1E 43.37 L), %H “EN” 4

RIeHT: WZBORXF N ETRRAAH, BRAENH KM LT,
ZEMMBARG HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 7,802 6,638 6,613 7,126 7,857
+-% 2.00 (14.92) 0.37) 7.75 10.27
3 B BN 8) AL (ARTE ) 324.01 89.99 194.79 251.81 314.27
+-% 394.22 (72.23) 116.46 29.27 24.80
EPS (AR T, &) 0.92 0.25 0.55 0.71 0.89
ROE (%) 6.56 2.03 3.45 4.30 5.13
PE (1%) 25.39 91.43 42.24 32.67 26.18
PB (%) 1.62 1.44 1.41 1.36 1.31
EV EBITDA (%) 11.46 20.30 16.02 13.23 11.32

PR R R N A NE L R R

B PR (£R):

B AR (AR, ) :

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

EFEX
wangxijie@htsc.com
+(86) 755 8249 2388

AR
SAC No. S0570524110002

IR

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

KEA
SAC No. S0570123040088

S ¥ - &2

B ARt (AR T) 37.37
AN (ARD HE3 A 288) 23.25
T (ARTFET) 8,228
6 /N AFH A A (ARTET) 154.43
52 A EE (AR D) 20.15-42.10
BVPS (AR ) 16.12

BHA%RE

(%) 7 %300

22
o

(10) \f‘
(26)
@2 4 : . :

Mar-24 Jul-24 Nov-24 Mar-25

AR IR Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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B4&1: #4ix (2025/03/28)
&0 L B A (L) PS (4%)
2 8 R 2 8] AR (%) (ex) 2024A/E 2025E 2026E 2027E  2024A/E 2025E 2026E 2027E
002271 CH R AL 13.63 326 280.56 299.20 327.49 351.72 1.16 1.09 0.99 0.93
301029 CH IERES 25.64 163 25.37 28.81 32.48 - 6.41 5.64 5.01 -
603737 CH =ARA 52.02 274 127.28 140.36 156.89 - 2.15 1.95 1.75 -
*¥ 3.24 2.90 2.58 -
002791 CH 2P B A 23.25 82 66.38 66.13 71.26 78.57 1.24 1.24 1.15 1.05
E: MRBRHAEAS, TS BAIFN R A Wind — &I,
#* : Wind, Bloomberg, # % il
BA2: BRASYFREMNRFLHER BA3: BRASEFRBPESFARR AR
_ (F7H )
(A7) . -
3,000 1 — N e B P38 38 (B3 $) r 60% 400 A R kiR (k) 2000%
350 A
2,500 [ 00% 300
s - b - 0,
L 40% o 1500%
2,000 A - F 30% ]
9 ’ 200 L 1000%
F 20% 150 A
1,500 - | Lo% 100
50 | L 500%
1,000 | o 0 A LI 1.
| . e |74
500 - 10% (50) 1 ~ I I ! o
I -20% (100) 4
0 -30% (150) 4 L -500%
- [22) - [s2] - (a2} - [52) - [22) - [s2] - [s2] - [s2] - [s2] - [s2] - [s2) - [s2]
o o 0o oo oo o o oo o o o0 o o o 0o oo oo oo oo oo C
[} (=] o o - - N N [ ™ < < o () o o — — N N [} [ < <
— — N N N [3V) N N N N N N - - N N N N N N N N N N
TR Wind, % £ 5% TR Wind, 555
B%4: B A4 PE-Bands B4%5: 2% 74 PB-Bands
(AR ) (AR T)
R A A B A
430 A 150
32 = | eeee. 130x 112 4 A0 aa 0 00 e m = meme-- 8.8x
- = = 105x - = = 6.9x
215 85x 7% 5.1x
65x 3.2x
107 37
-, 45x 1.3x
0 T T T T T 1 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, /TR FHRB: Wind, AR
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
RAEE 7,003 6,712 7,088 7,566 8,296  FiMA 7,802 6,638 6,613 7,126 7,857
EI 1,198 1,086 1,075 1,147 1179 FRRA 5,285 4,537 4,543 4,932 5,441
B 3,548 3,221 3,523 3,744 4,269  FLAA AN A 58.20 43.83 43.67 47.06 51.89
FeAe 3 R 88.57 80.40 87.95 93.46  106.57  HLHA 1,254 1,101 1,065 1,133 1,234
FAAT TR 2 39.40 39.89 39.11 46.02 47.85  FEEA 393.78  391.05 36371  377.66  400.73
HH 1,337 1,301 1,341 1,527 1,637 W% 20.41 21.13 (4.90) (7.02) (4.63)
FARA T 79264  983.98 1,022 1,009 1,057 K EAMEHA (33.55)  (57.15)  (46.29)  (21.38)  (15.71)
FRFHF 2 2,821 3,171 3,122 3,157 3,203 AAMEE DK E 0.68 1.60 0.65 0.80 0.93
KIBF 42122 40131  466.34  520.97 54638  #H4MKE 4.20 3.93 7.00 7.00 7.00
sy 1,299 1,317 1,229 1,218 1,233 &RAHE 407.68  113.31  247.32  317.59 39547
A 537.60 56122  577.97 60446  639.52  FLIMEA 6.84 10.11 8.45 9.26 8.67
HAAEFEAD R~ 563.44 89128 84815  813.80  784.68 Fkshi 4.81 4.33 9.48 8.45 6.77
Wt s 9,824 9,884 10,210 10,724 11,499  AHEHR 409.72  119.09 24630 31840  397.37
s 4,060 3,640 3,845 4,137 4,631  FrigA 59.45 (2.16) 35.71 46.17 57.62
FEAlEE S 44.23 34.61 34.61 34.61 13812 #A41A 35027 12125 21058 27223  339.75
A IR B 2,070 1,941 2,075 2,285 2,526  VHMEAME 26.26 31.26 15.79 20.42 25.48
A E A Bk 1,945 1,664 1,735 1,817 1,966 U3 3] 4 AL 324.01 89.99 19479 25181 31427
ekt A4 42515  280.71 26150  250.60 24290 EBITDA 648.80  352.60  445.86 535.31 633.40
K Ik 183.02 57.18 37.96 27.07 19.37  EPS (AR T, %K) 1.01 0.27 0.55 0.71 0.89
HAeAER A 7 24213 22353 22353 22353 22353
R A 4,485 3,920 4,107 4,387 4874 i EMHE
VMR G 25129 26023  276.02 29644  321.92 AHFK (%) 2023 2024  2025E  2026E  2027E
A 32154  353.89  353.89  353.89  353.89 ARK#H
FANR 1,168 1,697 1,697 1,697 1,697  FdMA 200  (14.92) (0.37) 7.75 10.27
B4R 3,593 3,650 3,819 4,037 3,969  FAlHE 307.25  (72.21)  118.28 28.41 2452
)3 B B B R R 5,088 5,703 5,827 6,040 6,304 V3 AN 54 A1 39422  (72.23)  116.46 29.27 24.80
R A AR AR S 9,824 9,884 10,210 10,724 11,499  HARSH (%)

EXIES 32.26 31.65 31.31 30.79 30.75
NLREER EEIES 4.49 1.83 3.18 3.82 4.32
2HFE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 6.56 2.03 3.45 4.30 5.13
Z2EEHAL 499.16 39361 25260 37299  269.00 ROIC 10.48 3.66 5.34 6.83 8.00
A 350.27 121.25 21058 27223  339.75  #k#eH
A 18 e 4 219.44 22079 21521 23435 25219 K EAHE (%) 45.65 39.67 40.22 40.91 42.38
%% R 20.41 21.13 (4.90) (7.02) (4.63)  #AE (%) (15.59)  (15.93)  (16.08)  (16.79)  (15.08)
#F MK (4.20) (3.93) (7.00) (7.00) (7.00) FEAHE 1.73 1.84 1.84 1.83 1.79
FEFEE (234.53)  (91.41)  (58.53)  (29.11) (229.83) & ALFE 1.36 1.41 1.42 1.39 1.38
HiezEas 147.78 12579 (102.76)  (90.45)  (81.48) Bzl
BREHRLE (440.77) (742.16) (155.30) (257.96) (288.01)  E & *RA4#F 0.77 0.67 0.66 0.68 0.71
KA (344.13)  (340.03)  (62.66) (163.20) (215.28)  FMKIk*k A% 2.09 1.96 1.96 1.96 1.96
KB (117.49)  (440.13)  (65.02)  (54.63)  (25.41) REHKZEH#F 2.26 2.26 2.26 2.26 2.26
Az e 20.85 38.01 (27.62)  (40.13)  (47.32)  HFmEAEAFE (ART)
ERxEHAE (520.14) 24531 (108.16)  (43.18) 5044  AROK B (R A HEE) 0.92 0.25 0.55 0.71 0.89
FE il (315.54) (9.62) 0.00 0.00 10351  HRELZFILLR(RHFHE) 1.41 1.11 0.71 1.05 0.76
R IHEH (97.75) (125.84)  (19.21)  (10.90) (7.70)  HRAF (KR 14.38 16.12 16.47 17.07 17.81
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (5.04)  529.10 0.00 0.00 0.00  PE (%) 25.39 91.43 42.24 3267 26.18
A F AL (101.81) (148.33)  (88.95)  (32.29)  (45.37)  PB (%) 1.62 1.44 1.41 1.36 1.31
G 3 o (458.66) (106.45)  (10.86) 71.85 31.42  EVEBITDA () 11.46 20.30 16.02 13.23 11.32
FA R N ENE.

S
At

£z B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 3
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oy L]
2T B
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

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

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 H AR R IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R

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 LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE 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, AFOHMIAR, LHFETERE, KHF
LETTIFE . AR R AIRE 6T A fAL 4 e ih RO )T B 2R R R E AL B ALAR RA R .

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 AT BARICI N AN S HAR. RFARICAARIT.

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 HATRMWERL, whkhearizit (F#) ARG MA 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 )R (1934 FIEA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR BH, A5 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 RAE R (EED A TR SDICRLIRE A 2t KRS AT EEATIER AT R B AL,
BB RIER (EE) ARANSGHTRS.

£(E-Z2REHE

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 XL T AT a9 KR R o AT IFARIE 48 0 A 09 AR NFe B AR /) FRAFH B, G508 B 2 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT R,

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, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHIIAILTEAER, LRIEHE Fmdk) AIRNS A3 RRE N BRI EETAE, o R EBRIEAMBIE, #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 HEE N BRIRIGH, $ETHLEASRRMNEAEH, £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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REEREE

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

A ERIEHK GrmdR) AR S LA FH iR 2akE I BME T AT HREFTIE, FELABEV S5 »
3 iM% 202233398E

B RAEF AT A TR F)

# T El%:3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

a4 ht-rd@htsc.com ¥ F 4 ht-rd@htsc.com

| L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LHTIHRI X AR T3 18 SHRAT 3 E Hk 23 /R B 200120

,7%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

& a4 ht-rd@htsc.com & aRfF: ht-rd@htsc.com

EReBER () FRAF
FHPIHR 2B KE P 99 54 3P 53 4

%75 : +852-3658-6000/1% A : +852-2567-6123
W Fufft: research@htsc.com
http://www.htsc.com.hk

BRIEHF (EB) AIRAE

£ B2 8 KiE 280 5 21 A& (424 10017)
w1&: +212-763-8160/1% A.: +917-725-9702

@ F R4+ Huatai@htsc-us.com
http://www.htsc-us.com

BRER FmK) HHRAE

SR ARP S 1 5 KL, #08-02, #Aedk 018981
©i§: +65 68603600

thJ: +65 65091183

ORI A 20254 4 Fe 1 J2 B A 1 TR 8]

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 6



