IE R R ARE

\ 292 & (002439 CH)

25 FBARAALBIKRE

SR R
tHEE R

E R
202544 A 16 B | ¥ B A

NGB R AR 2024 S ERE, RF LA 3315124, BT 26.44%,
F IV B4 AE-2.26 10T, 23 FRIAHBA 7.41 10, LBFHFEA AT L
$E, L, 24Q4 FAIkN 9.89 12, BT % 49.88%, YV3#4 4
016 127, EFRIAEA S5MXT. KANTHRIERGTFTRAEHTLTH.
Ao B AT, T8 AR S MR F, FRBET RSN ANE
Tk S5 23 F R T % 3.52 12T AT 8] 2025 5 5 & B 455
RUANE . REHERA, KNKREEK, HHEENITL,

2R RERA, FRALEBRIEFH=FEENW

2024 Fn 3] & F 24 F A 58.77%, Fl rb42 4+ 1.00 pct. %4 7~ &4\ 19.05
7, FlH-26.12%, £#1% 60.85%, Rl +1.06pct, 4428 5IR 4k
A 13.83 1L, FH-27.20%, £4)% 56.06%, FlH+1.05pct. 4#E /% 2/
AR e B EH 29.79%16.22%/25.70%, [ tt+7.03pct/+1.94pct/+7.63pct.,
AR 18 AT R B E 5 A A 29.79%16.22%125.70%, F) t.+6.9/1.95/7.63pct,
FTERABTFUATESFHE RERA, 2024 N EB S, BEF SN
4 36.92 17T, REK 1.10%, KARE R ERHA,

¥ B A5 i 3 8] # 5%k ik KR

N EFWRE, TLERALE, LB TF 20 £ iR 5ELSF
REHETEATEFELE—%, RN RFRARdE, 24 Fna =m0
NI KAE 20%, f581REMANIERAR 15%. + B REREHAFLL
AR AEA RS BIRSRR, EATRMR., HBEL. £4 =, TLF AL,
KE %G, L2 AR FFXGRAE T 6. A 2022 FFEHEHANRE,
el 5 BN FLETRENEAE, RA T B RfELZEELT NG, &
fNAy, F BASFF8 7 o S| A2 AT T A, #— 5 FEAT kST F Hfz,

25Q1 AHEERKE, 25 BARIAZERE
NE R 25 F Q1 k&ML, B 6 101-6.8 1L, B EFRHA Y
26%-35%, F&RET 24Q1 A& F GEAMER 17.13%), ##17E 110
7 165 77 1, 24 FRBTH 1.13 100, HAVKA 25 £ 8k —F % A
Wi, RABNRE, 2FEAHRIALKE,

B AR 5 4EE

FIER %5 F K EARAKE, KA A 2025-2027 K A5 5 H
37.14/41.64/46.70 12T (FT/A 25-26 “F 54.89/65.58 12.70.) o £ F T b/ 3]
Wind ¥4 4.1 1% 25PS, F E T B s ke L 520, 452235 6.0
4 25PS, B #=# 18.29 (AT 24.48 ., 3 % 30x 25PE, 7T tb ¥{4 29.3x) o

RieRT7: 5 B4 EFRRET ARERS, #Lkf KERAAH,
ZEMMEIRE HA

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 4,507 3,315 3,714 4,164 4,670
+-% 1.58 (26.44) 12.04 12.10 12.16
3 B BN 8) AL (ARTE ) 741.14  (226.30) 146.35 284.62 454.20
+-% 18.38  (130.53) 164.67 94.48 59.58
EPS (AR T, &) 0.61 (0.19) 0.12 0.23 0.37
ROE (%) 6.16 (1.99) 1.28 2.45 3.81
PE (%) 25.37 (83.07) 128.46 66.05 41.39
PB (%) 1.57 1.65 1.63 1.60 1.56
EV EBITDA (%) 25.14  (177.95) 46.43 30.37 (3.71)

FHRR: 8 nd ERAF LM

OO feRE S

.' .' HUATAI SECURITIES

B IPR (£H) :
B AR (AR, ) :

IR WAL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036

AT
fanyirui@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570521060004

LS ¥ &
B ARt (AR ) 18.29
M (ART &E4A158) 15.43

AL (AR T A )
6 AMAFHERIH (ARPAET) 568.73
52 A& EE (AR D) 12.41-19.98
BVPS (AR ) 9.37

18,799

BHARRE

B EZR

(%) # %300

22
8

6)
(19)

(33) -
Apr-24

My

Aug-24 Dec-24 Apr-25

FAHR R Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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)g HB g& (002439 CH) \-\k .'.' HUATAI SECURITIES
Bl 28 2AANE DAL
JRAL AL
2025E 2026E 2025E 2026E LT3R E
EE I TN £ 15.00%  15.00%  10.00%  10.00% i &2FER%ELERNEE—RRATIE, TS SRR,
ARG 25.00%  25.00%  15.00%  15.00% E%REERMLELAERMAELE—ERHTE, TRELREFENER,
FANIG % 19.27%  19.48%  12.04%  12.10% EEREFIALLLKRARELF BRA R,
RS SHES 2250%  22.00%  28.00%  27.00% it 25/26 3] 5 A REANM M, FhE ABAMLTEZKF,
R W A E 18.00%  18.00%  24.00%  23.00% /& &JARMAw KHF LI, FF K Al 33 #9454 5 R, it 25/26 F5F £ % £ H 24%.23%.
12 A AL AR KN 2.00% 2.00% 6.00% 5.50% N TFHEF P AR —ANBIFEF, LHEHEK, Wit 25/26 F15 MAMERKH
69%/5.5%.
EEIES 18.29%  18.64% 3.98% 6.90% I &%EAIE, HE/FFRRAE. 2 AREH A,
FA R R Wind, & &5F %N
B&2: TN 4Eik
BN (L) PS (4)
PEH AR EF R B (r) FAE(L ) 2025E 2026E 2025E 2026E
FAEIR 300454 CH 88.00 371 83.87 95.00 4.4 3.9
E a1z 002212 CH 7.49 88 34.71 39.42 25 2.2
B 43 300188 CH 12.95 111 20.94 23.90 5.3 4.7
3 4.1 3.6
FAF R B : Wind, &%, TN SRR Wind ZA1F00 — K78, KRANA 2025 F 4 A 15 BAEN
B%3: BHAER PE-Bands Bx4: BAZR PB-Bands
(AR ) (AR )
— BUEZR — RNER
90 - 53 -
67 1 y "___‘: ----- 60x 40 { =00 semmmmm k= —me ol === 5.2x
X . r -
1 - -
45 ~ l.__‘_______\_:—1 -9 50x 4.2x
2 N o . " oy === 40x 27 3.2x
] ¥ __\% 30x 2.3x
13
0 : T T . . 20x 13x
(22) - 0 T T T T T
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
FA KRR Wind, % &K FARR: Wind, &R
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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HUATAI SECURITIES

Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 11,814 8,402 8,154 9,666 9,439  FaMA 4,507 3,315 3,714 4,164 4,670
EI 4,953 1,964 2,201 2,467 2,767  FhmA 1,904 1,367 1,493 1,635 1,768
B 4,871 4,732 4,554 5,360 5134 A4 Al 35.72 29.44 37.14 41.64 46.70
FeAe 3 R 80.70 67.90  144.35 9359 17328  #HLHA 1,032 987.54 1,040 1,124 1,214
FAAT TR 2 25.45 67.14 36.60 79.69 50.74  EFREEA 19276  206.35 18572 19570  210.16
HH 48524 46301  200.56 52590  260.01 WM%%A (16.11)  (60.23)  (59.04)  (58.70)  (39.98)
FARA T 1,399 1,108 1,018 1,139 1,053 K EAMEHA (3.36)  (22.59) (18.57)  (20.82)  (23.35)
FERFF A 3,051 5,376 5,054 4,905 5376  AAMIEE DK E 90.14  (92.97) 50.00 50.00 50.00
KIBF 41191 35071 31450 27829 24208 #HAH4IkHE 220.02 (3.78) 65.00 65.00 65.00
sy 624.40  617.03  600.36 58510  656.45 ELAE 76719 (310.18)  166.25 32143  511.76
A 15534  365.15  204.41 105.06  117.39  FLIHKA 2.29 3.84 1.00 1.00 1.00
HAAEFEAD R~ 1,859 4,043 3,935 3,937 4,360 kst 7.29 12.27 3.00 3.00 3.00
et 371 14,865 13,778 13,208 14,571 14,815  AIHXER 762.18 (318.61) 164.25 319.43 509.76
s 2,637 2,208 1,490 2,699 2,631 Fii3AL 2264  (91.22) 16.43 31.94 50.98
FEAlEE S 0.00 0.00 3202  277.34 94669  H#H 739.54 (227.39)  147.83  287.49 45878
A IR B 1,429 1,177 31572 1,319 44948  VHEFAE (1.60) (1.09) 1.48 2.87 459
A E A Bk 1,208 1,031 1,142 1,103 1,235 U3 8] 44l 74114 (226.30)  146.35  284.62  454.20
ksl [ 21847 14152 14152 14152 14152 EBITDA 954.15 (154.35)  346.98  529.95  629.03
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.79 (0.19) 0.12 0.23 0.37
HAeAER A 7 21847 14152 14152 14152 14152
R A 2,855 2,350 1,631 2,840 2,773  EEMHE
VMR G 14.00 12.90 14.38 17.26 21.84  RHFE (%) 2023 2024  2025E  2026E  2027E
A 1,227 1,218 1,218 1,218 1,218 REfeh
FANR 5,840 5,686 5,686 5,686 5686 B 158  (26.44) 12.04 12.10 12.16
B4R 5,188 4,636 4,775 5,045 5476  FLAlHE 18.34 (140.43)  153.60 93.34 59.21
)3 B B B R R 11,996 11,416 11,562 11,714 12,021 3 A&Bn 34 4)# 18.38  (130.53)  164.67 94.48 59.58
R A AR AR S 14,865 13,778 13,208 14,571 14,815  FAIRA (%)

EXIES 57.76 58.77 59.80 60.75 62.14
NLREER EEIES 16.41 (6.86) 3.98 6.90 9.82
2R (ARTET) 2023 2024 2025E 2026E 2027E  ROE 6.16 (1.99) 1.28 2.45 3.81
Z2EEHAL (392.83) (314.77) 58.38  100.94  253.02 ROIC 14.13 (4.61) 1.62 3.91 6.31
A8 739.54  (227.39) 147.83 287.49 458.78 Mk A
A 18 e 4 208.47 22438 24221 26945  159.26 K E A E (%) 19.21 17.05 12.35 19.49 18.71
%% R (16.11)  (60.23)  (59.04)  (58.70)  (39.98) 4 AfkiE (%) (40.17)  (16.67)  (18.37)  (18.30)  (14.76)
#F MK (220.02) 378  (65.00) (65.00)  (65.00) EFHLFE 4.48 3.81 5.47 3.58 3.59
FEFEE (1,246) (548.30)  (25.30)  (53.17) 2359  @&FHkE 4.23 3.40 5.07 3.23 3.33
HiezEas 14170 29299 (182.31) (279.14) (283.64) Bz
B EHALE 28491  (2,251)  103.99 (5.59) (515.14) EF=A#E 0.36 0.23 0.28 0.30 0.32
KA (158.89) (266.07)  (37.12) (162.18) (671.71)  milik#k A% % 1.03 0.69 0.80 0.84 0.89
KB (9.79) (4.73) 36.21 36.21 36.21  BATIKHK A E 1.47 1.05 2.00 2.00 2.00
FAIF A 453.60  (1,981) 104.90 120.39 12036  HFmAkE (ARF)
FEhEDAE 3,720 (420.32) 7419 17097 56210 AR E(RATHEE) 0.61 (0.19) 0.12 0.23 0.37
FE il 0.00 0.00 0.00 0.00 0.00 AMRZFNEA(RIMET) (0.32) (0.26) 0.05 0.08 0.21
R IHEH 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 9.85 9.37 9.49 9.61 9.87
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 3,609 (153.94) 0.00 0.00 0.00  PE (%) 2537  (83.07)  128.46 66.05 41.39
A F AL 110.85 (266.38) 7419 17097 56210 PB () 1.57 1.65 1.63 1.60 1.56
G 3 o 3,613  (2,986) 23656  266.32  299.97 EV EBITDA (4) 2514  (177.95) 46.43 30.37 (3.71)
FA R N ENE.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

DHTIT 9
AN, WAL, TEBRE, ZIEP ARE TR AU LRI R T D AT AR IE R R AT ANAAT I KA,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R 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

AAEPTROE I AU BIRE R Y B 90 AP, ERR A, LRTRARE 5 AREMBEERL.
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
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 .

ARERBARA KNG A o RERANIB@FET, ETHMINMIATFEAEMKR. L4, Kk, I AXFBAS LA
(T8 Ay B ) F AT KAZAC RN S AR e W fEfF AN R EHTIIA. K, TEALAFNECEAAERN, #5
BEERAMRBIE 2695 EEL, AR IZA A, FIAFESSERNEANER, A ERELHN “LRF LR,
H AR ARG HATAEAT AR F R M AiEk. KA SIRE 8 RADX TR A. FTA KIRE P42 R 69 HAR,
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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» | KX 1
A¥ER (002439 CH) L Ly ERIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o BHIZ R (002439 CH): #Hfea:dspt (FH) AMNS) . LT3 /3 ABEN 3] FE S HFA RGNS GT T
AAE 1% H A L,

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

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERFIER (XE) ARXNGMFESLEEEACHIMBTHFRITAKES K. $RiER (XB) A
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARF . LRIEHR (FB) ARANSZLRETFERIERA RN NQGET T NG, BHENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHE

o NMITH AL, EBREAARMAEALTH RIERBETRBAITGIERREZITANZEAR. TEFIRF . 247
JF R AR AL G KIRE TR A IR IE R RAATAF AT E M S5 A 5. AWBEFHRALN “MEAL” 04
FINRA & XL T AT 69 KIE R R o AT ITARIE 22 RAE R 09 EARI N Ao B A8 /) FRAF 3B, L3R A 0 3 AT
£ 0N,

e BUIZ/R (002439 CH): HHKIEFMWAIRNS] . LT N8 fo/ XA FET N 5] FEAFA RGN ) E — L E@RIE R
B etk 1% 30 Lk,

o RIEKABM AN LT N F/REHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALILR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERITALIL, K
Z R H (LAEFTAES),

o LHIERMHAREAE ., TN/ REKEENG], RIRESRERE, TEmER TRAFA KBS TR
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

Fihok

R EIEE (ihodk) BN HA WA RS BMEGRATHRSHETIE, TAFAATS > BR S, O
Ko BARBE R TR, KBRS OITE DA DR IMTA RS, AR (W5 BE %) A7 8% &0 5
B, AR S S RAARBE I, 045 KA RN R AR . B RIER (A AR 3 T i A4 AE (1
SRR A1) § 32C KRS K AL E A EMRE NG S QRENE LI, ARERBATEES., 5%
BAEH I IREHER, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMEME, #
1 5 B il g A AR AR A A WA RGE R (FiAmdk) ARG, KRS A ha s HEICE B K A IR Rl % (Fide
W) HRANEZBEREP 26, TREAREMOANELHLOFE.,

R HLA
BERFEETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 28 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLE LS00 4, §E5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRRIGH, $ETHLAEASBRMNEALEH, £B
WA E 100 #6540, BT H AN DAX #540), Btk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

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

Fdh: MARNEETEE 15% AL

AP E . CHAZIEE, BARN AT, VA FE R AL AR ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

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-di 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



