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SR B
MEE

FR2HAR
20254 4 A 06 A | ¥ EAM®

O8] BAR 24 Sk S s A F gl 119.45 12 T (yoy+38.03%), V2 &4 A1) 19.77
1T (yoy-3.64%), F=dE4 4] 16.20 27T (yoy-11.26%). HE+, Q4 Fik
B b +66.54%, V344 Bl 1-26.99%, & A A AT k4R, B A iE
BB LA BT R K, R3EKERE), 22BN TS mhfdb £
AR ARG G R, NI BARABIARKTH. B2 255, MAEE)
AR R R B 45 N B YR R IR IR A UL E, B R E £ B £ A
BRI, KAV D8 6945 F RS ERIREBE S, H#HF “EN

B A A8 87 BOR A B, AR dE mbe & R4 T &
1) 24 5 A IX N 55.3 10 LI R 1o +25.4%, 3 24335 T F ¥4 LA 33 BUR
RIFNHE K. BEZRHKIED T, 2404 B A FHME L GMV F 1+87%
(AM=FF: +19%). 2) 24 SFIM40IEN 63.4 1L IR 1+51.1%, * %1%
BT FTEFANFALSHMILNA T EMIEA, HLSHLE K, 228
LN BB IN H- BAVRE A T e, BN A, T O e b E R AL AR A Ao 4 4T
24 Fish A E R L-6.74pct. RibE®T, HIX LRER “AET+EH
HAVRA, BE 24 5 12 A8 A% 1398 K Target #= 900 K Bestbuy £
FiE. #MREMIETA L1 2025 St —FBMEIT A KBk,

H24 BATHREHEFHER, 256 FHZRIEBRER

24 SFN ) 4E A A F H 50.1%, Rrk-3.8pct, & F: 1) BHMA&H Tt
2) dbEXAF R, 3) PRAA. BRRMFAAKEA] T SN E 493 e,
R, NamkBRSTHGEHIZN, 24 FHEHRRNE 24.8%, Rk
+5.0pct. W& 24 F L4 £ 25.3%, F)rb-8.8pct (24H1: 33.8%, Rt
+2.6pct) o HAVINA, HILAMBZ KB RE LR KRz, 25 FHINEA
TREH ALY, 125 55 £ B RALBCR R %, BARE A SN R

B AR 5 A

LEAE EEISRRIT HHE S EFBEHRE, KN 25-27 F 384 4]
# 20.35 17T 23.21 127t A= 28.28 12 7T (25-26 F#T44: 22.10 12T 26.63
fe), 3 EPS % 11.02. 12.57 42 15.31 7T, A%, 254 £ H A H A
KW, M TFHEME, £ ZF 202554 438, Wind —&FAH T
N 8] 25 R PE A 22x, 8 FE e ik, AHAAY REB O L, %
F N 8] 25 4 25xPE, & B iR 275.5 T (#T4: 299 T, 25 4% PE),

IR THEH A BRI 3 LA,

ZEMMBARG HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 8,654 11,945 16,353 19,095 23,008
+-% 30.55 38.03 36.91 16.77 20.50
2B BN 84 A (AR T E ) 2,051 1,977 2,035 2,321 2,828
+-% 73.32 (3.64) 2.96 14.06 21.84
EPS (AR T, &) 11.10 10.70 11.02 12.57 15.31
ROE (%) 18.02 15.36 13.84 13.92 14.86
PE (1%) 20.36 21.12 20.52 17.99 14.76
PB (1%) 3.67 3.24 2.84 2.50 2.19
EV EBITDA (4%) 12.65 15.40 14.33 12.12 9.28
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TR NSNS, RN

A X ¥

AR (AR ) 275.50
&M (ART RE4A38) 226.03
T (ARTET) 41,753
6 A AFH B ARLH (ARTEF) 922.81

52 BMAEEE (AR ) 196.41-465.10

BVPS (AR ) 69.67
B AR
e 72 S A
(%) #5300
38

tz) ’\WMIA NMW

(18) 4
Apr-24 Aug-24 Dec-24 Apr-25

AR : Wind
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B&Ll: LT & Wind —&FH PE

PE ya & gAlE (FH L) 2024-2026 4 )2 &
EH R iE % B AR 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E AL LR
002242 CH JurR R Ay 25.06 64.95 25.12 20.72 389.05 122.35 302.92 367.19 -1.91%
603486 CH R 39.03 27.69 22.12 18.99 612.08  1136.50 1423.02 1657.80 39.39%
002959 CH YT 18.29 24.12 19.94 17.65 445.27 281.41 340.41 384.63 -4.76%
002032 CH ER 19.62 19.00 19.43 18.14  2179.80 224444 242358  2595.86 6.00%
F34 25.50 33.94 21.65 18.88
E: 3R Wind —&#N, #IERE 2025/4/3,
F# &R : Wind, Bloomberg, # %%
B&2: &kAHE 2018 F RN LR e RALHE R B43: &kAHE 2018 F AR B HHAEAR L ELER
(AAL) o N AR (%, #3h) (BAA) o )3 A7 e FUAFI e (%, % 4)
- - 0,
14,000 200% 2500 -  400%
12,000 - 1605 L 350%
" ° 2,000
10,000 - 300%
250%
i L 120%
8,000 1,500 200%
6,000 - L 50% 1,000 150%
4,000 - 100%
- 40% 500 50%
2,000 - 0%
0 A - 0% 0 -50%
2018 2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024
TR NANE, EEFE FARR: NENE, BEFL
Bxd: BIMABLARRFSAETHER B45: &kAHMERRAEETRER
HEFRE BB R A E
EX LS - — = AR e T 555 P
60% - 30% -
50% - 25% A
40% - 20% -
15% -
30% -
10% -
20% -
5% 1 /
10% - 0% ' ' ' ' '
0% T T T T T T 1 50 J
KHER: NaAE, LEFR FALR B N g, EREFAR
THEE B, R BERT G FHEmB], TiA3T N5 69 B AR R R.
FERXBAE, m R EB T EH, AL ERmAEXA, AR ALK RN 8] A LI,
BRI ATHRT G,
M B RAFAMRAE, FHIE RO F LI BRERRAH., A RiEK. FN8) 2 Ba#H R
BIH, TR 2T T A TRA R
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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B%6: &kA4 PE-Bands

B£7: &kA4 PB-Bands

(ANR)
554 -

415 A

277 A

0 T

— LA

Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24

(AR )
378 ~

— &k

0 T

Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24

FHRKR: Wind, FHZF%

KA R R Wind, SRR
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Z A

il 8 ELDF 3
2HERE ARTER) 2023 2024 2025E 2026E 2027E &#HFE ARTEA) 2023 2024 2025E 2026E 2027E
RHF~ 8,897 11,752 13,508 15,885 18,680  EiiA 8,654 11,945 16,353 19,095 23,008
A 892.97 1,464 3,066 4,678 6,956  FiAA 3,883 5,956 8,336 9,760 11,720
B 274.69 1,038  759.22 1,340 1,189  FRAMAE Ao 74.60 79.90  119.92 13592  165.43
Jh A SRR B 5.52 4.09 9.07 6.30 1222 FXHA 1,817 2,967 4,170 4,888 5,890
FAAT TR 2 62.62 97.88  121.86 13472 17444 ¥E% A 21098 34565 42518 51556  621.22
A 928.19 1,490 1,895 2,069 2,600 ME%A (138.60) (161.65) (229.24) (276.41) (327.72)
FARA T 6,733 7,658 7,658 7,658 7,658 i BUEMR K (148.05)  (95.20) (185.59) (213.53) (246.25)
ik &= 5,480 5,732 6,245 6,606 7109  AMAMMEE IS 114.31 44.83 40.10 41.10 42.10
KA 20.35 20.42 22.42 25.00 26.07  #&FHIE 62.47  151.03 79.89 79.92 79.94
AT 1,286 1,373 1,737 2,010 2,491  FRAE 2,317 2,090 2,299 2,617 3,190
A 18.45 22.43 25.69 29.64 34.42  FRIMEA 2.70 11.71 7.70 8.20 8.62
FAAE R T~ 4,155 4,317 4,460 4,542 4558  FIE b 0.12 4.46 241 2.71 2.90
= 14,377 17,485 19,753 22,491 25,790  AIEER 2,320 2,098 2,305 2,623 3,196
s 2,879 4,427 4,859 5,629 6,572  FiiFAL 26858  121.00 269.65  301.63  367.50
B 0.00 0.00 0.00 0.00 0.00  ##1: 2,051 1,977 2,035 2,321 2,828
A IR B 1,499 2,825 3,227 3,859 4,649  VHMEAME (0.01) (0.02) 0.00 0.00 0.00
HARS 5 1,380 1,603 1,632 1,770 1,922 V3 EAN )4 AE 2,051 1,977 2,035 2,321 2,828
Jkiksh {4 116.07  187.18  187.18  187.18  187.18 EBITDA 2,434 2,215 2,353 2,648 3,214
KAf % 0.00 0.00 0.00 0.00 0.00 EPS(AKRT, A XK) 15.66 10.77 11.02 12.57 15.31
H AR R 116.07  187.18  187.18  187.18  187.18
R A 2,995 4,615 5,046 5,816 6,759 EEMFLE
VMR G 0.98 0.96 0.96 0.96 096 &HFE (%) 2023 2024 2025E 2026E 2027E
A 131.48 18472 18472 18472 18472 mK#EH
K AR 5,162 5,219 5,219 5,219 5219  FadlA 30.55 38.03 36.91 16.77 20.50
B4R 6,364 7,729 9,493 11,401 13,842  #FkAlE 72.36 (9.79) 10.00 13.83 21.88
)3 B B B R R 11,381 12,869 14,707 16,674 19,030  Ja B4 844l 73.32 (3.64) 2.96 14.06 21.84
AR AR A 14,377 17,485 19,753 22,491 25,790  FEARESH (%)

ERIES 55.13 50.14 49.03 48.88 49.06
ALRER e UES 23.70 16.55 12.44 12.16 12.29
2HFE ARFET) 2023 2024 2025E 2026E 2027E  ROE 18.02 15.36 13.84 13.92 14.86
2EEHAE 2,186 1,734 2,113 2,028 2,909 ROIC 102.06 65.77 63.36 64.79 77.27
A 2,051 1,977 2,035 2,321 2,828  fxtk#e S
8 4K 140.85 161.60 105.19 97.51 104.09  F = afrE (%) 20.83 26.39 25.54 25.86 26.21
%% R (138.60) (161.65) (229.24) (276.41) (327.72)  # AHHE (%) (7.59)  (10.95)  (20.77)  (27.99)  (36.50)
#F MK (62.47) (151.03)  (79.89)  (79.92)  (79.94) A#E 3.09 2.65 2.78 2.82 2.84
FEF L 74.37  (114.29) 343.20 33.17 45572  #FHLFE 2.15 1.69 1.82 1.96 2.00
HezE s 120.56 2269  (61.58)  (67.37) (71.57) BiE#H
B EHALE (2,348) (352.00) (499.29) (337.77) (486.60)  E W EAHE 0.69 0.75 0.88 0.90 0.95
FAZE (247.81) (292.55) (616.13) (455.47) (606.65) ANk A4 28.74 18.20 18.20 18.20 18.20
K (2,258)  (309.00) (2.00) (2.58) (1.07)  BHKZE#E 3.53 2.75 2.75 2.75 2.75
H AR LA 157.27 24954 11884 12028  121.12 HEEFE ARF)
EFEHAE 198.97 (800.17)  (12.13)  (77.65) (144.35)  ARLICH(RATHEHE) 11.10 10.70 11.02 12.57 15.31
FE il 0.00 0.00 0.00 0.00 0.00  AMRZFENEA(RIHET) 11.83 9.39 11.44 10.98 15.75
R IHEH 0.00 0.00 0.00 0.00 0.00  HMA T (RATHEF) 61.61 69.67 79.61 90.26  103.02
£ il LI A 37.79 53.25 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 65.42 57.62 0.00 0.00 0.00  PE () 20.36 21.12 20.52 17.99 14.76
HAE T e 95.77 (911.04)  (12.13)  (77.65) (144.35)  PB (%) 3.67 3.24 2.84 2.50 2.19
LA 34 o 3R 4847  617.85 1,601 1,613 2,278  EV EBITDA (#) 12.65 15.40 14.33 12.12 9.28

A A N
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I

2H7 I 7 B
AN, #ip e, BITE, AR, HIEHARS A KO EEAIIET DA ITFIARGIEH R EATANNAE L
RVAAE . LR AR I T E AT AR AT 4R A 09 BLAR S DU T & 1R 09 & I L4 3% 1) 48 0K BRAE 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

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&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 TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
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 &%

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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

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

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o GkAHHL (688169 CH): A 4mdisft (FH) AR S, HT 08 Aa/RHE KFKN 8] 5F B HA RN ) 6T %5
AAE 1%3R A L,

o &kAHH (688169 CH): A ezt (FHF) AMAS . HF 03 fo/RHE XFEAN )£ ARE KA B 244709
S FMOT B R IR R AR

o HXEZWNWEZL, FHHAELRLIEM (FH) AMRAIGE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

EEEARERERIIR (FB) ARANIOFLGLZBLEEACHIMBEAFRRITAEEN K. *Fiik (£B) A
RN REREMEERAAER L LETH (FINRA) 9EMER. S FRAAEAEZR > AGFALIRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (IFiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT IR
EAERNT. Firk (FH) ARDIKEANGONFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEAFEAR, BRTESRT FINRA X To40T 5400 8 A8, NI E @
RBIEHMRE . LAIER (FH) ARAGRZEAEATRLRFEAMBRNINGLEKTTF NG, BEHERIELBN AR
BTN AT ABERERIER (FB) A IR 3B RS H A 23 KI5 AT R AEATIE R 31T 5 a9 A,
B RIER (XEH) ARASHIT S,

(E-E2REHE

o PATIRHEAR £ FATE . IARARAARAEALF RI2E AR SR B ARG IEARKITANZBAR . TF M
[Blo HTIR R AR AAEE KR LR BGIFIERA R RATAF AT M FF . KIEEFHREWG “FRAL”
0.3 FINRA @ X T OMITEIRER R« S ATITARIE L AL RO EAR N B AL 7 R FFH B, Q3R ANIHT
AT L G- BN,

o %kAHHL (688169 CH): K FIiEAMM A MRAS ., HF A F/R LK N8 EEFA RGN E— R L @IIEHR
A )ik 1% 3 Ak,

o GkAHHL (688169 CH): fERIEARMM A MRS HF A8 Fa/R AL FEE A S KRS KA B 124769 8] 9E K %
W RE IR PR

o HRIEKNMA RS LT NS/ REFEENF], RIRIBITEVAA FIARKILH X@E P 2 R EERIERGR
FBENSMIEANTALILE, OIERERMGE (AIEITAR) LA EEAFTHBEEZNWIEANTALIL, K
Z R H (LAEFTAES),.

o HAIEXRRMATRNG ., LT NN f/REIKTNE], RIRESBERE, TFE R THRASFA RIBE P PRI 0
HATIE R (RAEATARXIZT) KT, FFTAR AT ST ZIER (REAT). B, HIH L% EIRE TR
HEANS TR,

Ak

LRIEF (Fhdk) BIRNSBFA Ak G aME R AT HIR G FTIE, TAERATHZRR S, OHIL
K. BAREFITRFHEE, R HOTERSAFGIMTERESY, FELE (M EREE)Y M8 20 4 m
), AT S @A AR I, 5 R RN T B AT R AR B RIER (Fiedk) A RN 8] T R A AR AR (W
F R &) % 32C K0T R AL FE NG BRE NS E AFENE &I T, KRS IATREH. £X
BHHEIMAMBRHER, RRIEE () AN S R KRS A AR ETAE, R ERIERIIZILE, #
BREIPP@f A AR RRERADTLERIES ) ARAS . RREQHFIElE w3 2 B Rk (Fm
W) HMRANRAZEREFIE, THERAXRESANEZELMEANE T,

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

B FRAT M IRE LA A 6 F 12 A RT3 8 BRA 77 (4t 691 & B4R Aaxt ok £ L6 T
(ARET 35 ok 7 i 300 4580, &BT R ANBEIRS, £ETHEANIRE 500 5, SATHELN G Ao
MRS, BAT AN A% 205 45 d, BT AR ERIT RIS, HET R HEA MR, KB
AR E 100 #50), Akt T

kit

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

ARG 4

FEN: F I ARARE A 15% A £

B AN AR E 5%~15%

FA: R AT R K F) £ -15%~5%2 18]

FH: AN G T AR 15% 0 £

FABiRg: CHIEIRE. BARDAFAM, AT E R R RN F) KR

RAFE: MEREFTAFAREEZCAN . BT H R EIFEZRBEIZFIERR/ RN S 48X G F L RANRAZ &

ERREWE

W E: ERIER AR 8] EA F EIE S RAE6 GERIXTTE 7 kST AE, 2B TIESR 5 4 : 91320000704041011J

FAR LB (FR)ARANINEAFBIEL AV ENGIEARBE L LT, 28 FTiEH 5 4 : AOKS809

£H: Rtk (£FH) ARNIAER4 R LEEEH (FINRA) AR, BAAL£EFRELALZRSHLEGTR, £
Ak 55T %5 4 : CRD#:298809/SEC#:8-70231

Mk LRIEHE (FAodk) H RN S BA H A e akE 12 EamM A YK AT HIR45FTIE, AR LM 5MF. 2N
3] M5 . 202233398E

B RIERZ A RS

AR 1oy 3

AR R R IT AR b 95 228 T RAEAR ) 1 SARMRERAL: 210019 T IR X KPR AT IR 28 5 KTk KR A 2 18 &/
SREZmAL: 100032

¥,35: 86 25 83389999//% A: 86 25 83387521 #.3%: 86 10 63211166/1% E: 86 10 63211275

@ FdR4: ht-rd@htsc.com @ FdRfE: ht-rd@htsc.com

e L&

FY|TARE X 5 W% 5999 54 K E 10 B/drEgmAL: 518017 LETIRARNR AT 18 5HRA % E 44 23 BREGRAL: 200120

#,35: 86 755 82493932//4 A: 86 755 82492062 ¥,3%: 8621 28972098/ A: 86 21 28972068

@ F U ht-rd@htsc.com - F 8 ht-rd@htsc.com

L ExeBER (FB) ARAF
ABFHRZEREF 99 5 F 3L F L 53 #

#,7%: +852-3658-6000/1% A : +852-2567-6123
¥ FdR4F: research@htsc.com
http://iwww.htsc.com.hk

EHiEK (RE) FRAE
FEasNE KiE 280 5 21 # A& (4245 10017)
®,35: +212-763-8160/4% A : +917-725-9702
%, dR 44 Huatai@htsc-us.com
http://lwww.htsc-us.com

ERIEH (FmIR) HRAE
RSP S 15 K, #08-02, #Aeyk 018981
#.1%: +65 68603600

% #: +65 65091183

ORRAIT A 2025-5F 48 F AR F LA A [ 8]

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



