IE R R ARE

\ A+ 4] (002850 CH)

E L BAI MR, FANEANLR

SR R
754 5 # AR

E R
202544 A 18 B | ¥ H A

I\ 8] 2024 S8 120.30 12T, BlHe+14.44%, V3444004 14.72 1o,
B tb+22.55%, 43k 14.44 1270, B tb+24.75%, V344 #1HA8 &y KA AT
14.01 128 H, 2 Z FRARAERA+AINRERLEABAR S, NELE
ML BAIREH TSR, MBALSZESKE, RANEH “EN 5.

2404 EF) ¥R e RS, G RBAIE D W

/N 8] 24Q4 Ja N\ 34.38 10T, B3R E+25.3%/+9.3%, V344 #1iE 4.55 1L
T, BRE+12.2%/+23.6%, EEFZHEETEHRFEK, 24Q4 24 £/
AR E K 27.26%/13.21%, 3 1b+3.85/+1.53pct, = At #] A F 42+ & Ao 1 3¢
MR, BB MRS, ARIENE) 24 FHR LG A, N8t 25 SFIAN
Bl b3 K 20%~30%, &~ aeA A FER;AF T BN LFER IIE,

OO feRE S

.' .' HUATAI SECURITIES

B IPR (£H) :
B AR (AR, ) :

R R viRE

SAC No. S0570522020002
SFC No. BSK177

shenjianguo@htsc.com
+(86) 755 8249 2388

bianwenjiao@htsc.com
+(86) 755 8277 6411

BRAEH

shaoziyang@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570518110004
SFC No. BSJ399

BEA
SAC No. S0570124030024

A X

B AR (AR ) 172.90
KM (ART KE4 A 18 1) 119.50
SRLH ARG K, HELFEXAL KD jﬁﬂ(ﬁ:i@ﬁ (AR ET) 220628
BB R B R AR, [2E. A F A, AEXETEAZF BERK RO :
LEPRE, §RENTHT SE, RN 24 FREHE, NAHEL LR A S s
BHOKAN LA 1-2%, A FOBEX T4 I EhE P K, Kizkh, '
[A&£E ) &iXegdst (N 26 F4#%7), FEREMEMme A2 A BB
X AEN B W B FRFEMN . HIh, N B A D RGBT B LM,
heRF AR IEMFHECER, AERRHETHEHES %) — e
70
HEFMEALY, Rz ARTE 48
NEBRMEEMNBALB: 1) 2454 AN 5463885, 45 BELR A -
ZRINABFNE, BEBERRBZNOFAEES; 2) 2459 And 5x . .
Mepal, EHB s RS EINBES TN, HiBSHREFEM, Rz Wi 1
MABERAMEB A F MM ot e 25 F 4 ARBOHEZTNEA O T J04 Deezs Apzs
EALEARTEMBEA#H B, OLIERTHERRRE. BELBERBEM,
ERAR A A BIEME, PEEK MY 5 A/ 2 & Sia 3Lk, EHAR: Wind
gﬁ% “ % )\» .Hzﬁ
FIED| N FRA N RRAEAE S, BRAEAKF, KM LB 25-26
F LA FRL, T 8] 25-26 FaF 4 A5 A A 18.18/21.93 12T (AT
{4 16.55/19.26 1T, L% 10%/14%), #¥E 27 F)a# 4% #)idM 25.34
LT, HH TN S 25 4 Wind —&# M4 F-F3% PE 24 12 (3715 16 42),
ZRNEEMMEEILBEAR IR, MBALFHERIHE, 4T3
25 54632 PE 26 1% (AT14 25 45), & BAR# 172.90 T (714 152.75
), A CENT R,
MR T: FlEMm@E X TIA; #h) weeyE E KRR, 8
EEREREE TR
2ZE AMFAR S HA
S EE 2023 2024 2025E 2026E 2027E
g (AR T A7) 10,511 12,030 15,046 18,037 20,738
+/-% 21.47 14.44 25.07 19.88 14.97
2B BN 84 A (AR T E ) 1,201 1,472 1,818 2,193 2,534
+/-% 33.25 22.55 23.52 20.62 15.56
EPS (AR T, RATH#EH) 4.39 5.38 6.65 8.02 9.26
ROE (%) 11.59 12.57 14.15 14.86 14.93
PE (4&) 25.76 21.02 17.02 14.11 12.21
PB (4&) 2.95 2.66 2.40 2.08 1.81
EV EBITDA (%) 14.43 11.25 11.50 8.50 7.53
TA R : AN RGN
TP Dot FARPATITE VI RIEAG 55, 7 F e —AL ] 1



' s KN 1R E 5
’H—xtf‘l (002850 CH) R (ol .'.' HUATAI ;,ECUHITIES
HA&kl: ZFAMARR KR B4.2: BHESFERRRER
i . N fo — )
e m— LN e A0y (5 4h) Ja4 % Flidyoy (% #) .
140 - - 140% 16 1 r 250%
120 L 120% 14 1 200%
100 L 100% 12 1 150%
- 80% 10 1 100%
80 g |
L 60% 0%
%0 1 40% 61
r 0
| 0%
40 1 L 20% 4 .
2 4 -50%
20 1 - 0%
0 | -100%
0" " 20% 5 8 2 8 § § & §
2017 2018 2019 2020 2021 2022 2023 2024 S S S S S S S &
FHARR: Wind, &K FHARR: Wind, £ EFL
B%3: £AEH5LHEER Bk4: BAFAELRL
wEeESFRE === ERF AR (REHK)
35% - e g ?
’ AR $HE P LR LTS LR
30% - 8%
25% -
6% -
20% - -
15% { ~~_ 4% | S C o= ~o
10% - . L i
AN 2% 1
%1 T o /\
N
0% . . . . . . . . ‘ 0% ' ' ' : : : : ‘
© ~ [ce) [} o — N (22} <
— — — - N ] N N N N~ [ee] [} o I N [ <
o o o o o o o o o b — — N N N N N
N N N N N N N N N o o o o o o o o
N N N N N N N N
FARIE: Wind, #R55 FARIR: Wind, R

B&S5: & {EE (Wind —&#H, KE 2025 4 A 17 A &LEH)

& EPS (&) PE (4%)
EF R I AR () 2024A 2025E 2026E 2024A 2025E 2026E
300953 CH FE AL 122.00 2.55 3.31 4.67 47.84 36.81 26.10
603312 CH 0 37 A 38.40 1.44 1.97 2.47 26.67 19.48 15.53
300750 CH T I 226.00 11.58 14.75 17.73 19.52 15.32 12.75
i 31.34 23.87 18.13
002850 CH Ak A 113.12 5.38 6.65 8.02 21.02 17.02 14.11
FH kR Wind, EEF R
M %6: #H&A] PE-Bands B%7: Ai&f PB-Bands
(AR ) (AR )
s A
254 397 -
91 4 .. Ty meeee 45x 284 . === 8.9x
— — — 40x - - = 7.1x
127 30x 199 5.2%
25x 3.4x
64 99
15x 1.6x
0 + T T T T T \ 0 T T T T T )
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
FHRR: Wind, &L TR KR Wind, EEFFRL
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 9,184 11,093 9,359 13,784 14,173  BFdMKA 10,511 12,030 15046 18,037 20,738
EI 1,899 2,102 1,505 3,815 4,934  FLRA 8,033 9,100 11,399 13,640 15,662
R MK 2,671 3,818 1,754 4,258 2,655  FAAE Al 56.06 86.07  120.37 14430  165.90
FeAe 3 R 24.27 22.08 39.23 32.21 5110 #FLx%A 42.95 44.30 60.18 72.15 82.95
FAAT TR 2 20.34 17.45 36.42 23.94 47.80  wEEA 29407 31810  403.23  459.94  528.82
HH 920.64  832.33 1,701 1,330 2150 MHEA 73.74 13269 84.65  114.18  123.63
FARA T 3,649 4,301 4,324 4,324 4,335 3 FRAASIA (69.11)  (65.00) (105.32) (126.26) (145.17)
FRFHF 2 8,039 7,957 9,366 9,745 9726  NAMIEE DK E 0.00 0.00 0.00 0.00 0.00
KIBF 0.00 2.96 2.96 2.96 296  EAMKE (59.50) 16.36  (60.00)  (60.00)  (60.00)
sy 6,446 6,790 8,097 8,397 8,289  EHLhAIH 1,371 1,718 2,128 2,568 2,968
T3 7 409.65  399.90  433.98  476.89 50548  FdIMKA 2.31 1.40 1.03 1.25 1.50
HAAEFEAD R~ 1,183  764.06  832.08 86847  928.69 FwI Ik 15.33 27.85 13.55 15.06 17.95
= 17,222 19,051 18,725 23,529 23,899  AIHEER 1,358 1,692 2,115 2,554 2,951
s 4,921 5,540 3,876 6,733 4,882  FrigAL 14024  223.83 27924 33714  389.59
FEAlEE S 423.36 56.91 2,707 1,400 1,400  A#1H 1,218 1,468 1,836 2,217 2,562
A IR B 1,905 2,051  798.61 2,233 2,695  UHMAME 17.31 (3.46) 18.36 24.39 28.18
A E A Bk 2,593 3,432  369.91 3,101  787.29  Ja&#n & 4A1HE 1,201 1,472 1,818 2,193 2,534
ekt A4 1,790 1,826 1,871 1,872 1,857  EBITDA 2,137 2,688 2,906 3,507 3,814
K Ik 131.00 0.00 45.08 45.95 31.02 EPS (AR, %A&) 4.82 5.44 6.70 8.08 9.34
HAeAER A 7 1,659 1,826 1,826 1,826 1,826
R A 6,711 7,366 5,747 8,606 6,739 EEMFIE
VMR G 12.72 43.27 61.63 86.01 11420  &RHHFE (%) 2023 2024  2025E  2026E  2027E
A 269.71  271.36  271.36  271.36  271.36 ARK#EH
FANR 6,449 6,577 6,577 6,577 8,577  BIKA 21.47 14.44 25.07 19.88 14.97
B4R 3,544 4,611 6,048 7,710 9,520  FAlHE 32.85 25.30 23.83 20.68 15.58
)3 B B B R R 10,498 11,641 12,916 14,838 17,046 13 B 3441 33.25 22.55 23.52 20.62 15.56
AR AR A 17,222 19,051 18,725 23,529 23,899  FHARS (%)

EXIES 23.58 24.36 24.24 24.38 24.48
ALRER e UES 11.59 12.20 12.20 12.29 12.35
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 11.59 12.57 14.15 14.86 14.93
Z2EEHAL 747.60 2,148 (322.45) 5,315 2,488 ROIC 12.43 14.56 12.37 16.87 17.53
A 1,218 1,468 1,836 2,217 2,562  fxfkfe A
A 18 e 4 711.01 87523 73620 87511  863.53 K EAME (%) 38.97 38.67 30.69 36.57 28.20
m4% A 73.74 132,69 84.65 11418 12363 4 AKILE (%) 477 (0.87) 23.53 (3.75) (9.87)
#F MK 59.50  (16.36) 60.00 60.00 60.00 AFHE 1.87 2.00 2.41 2.05 2.90
FEFEE (1,450) (616.83)  (2,972) 2,129 (1,028) EALE 1.65 1.83 1.94 1.83 243
HezE s 13553 30528  (67.09)  (80.04)  (92.45) Bz
B EHALE (3,002)  (1,262)  (2,208)  (1,315) (904.88) & EAHE 0.67 0.66 0.80 0.85 0.87
KA (2,411)  (1,243)  (2,126)  (1,226) (835.34)  mMIKHK A4 E 3.82 3.71 5.40 6.00 6.00
KB (600.00)  (43.00) 0.00 0.00 0.00 AT E 3.83 4.60 8.00 9.00 6.36
EXUEI SRS 9.02 2415  (79.53)  (89.54)  (69.55)  HMEIIF (AKF)
ERxEHAE 1,909 (881.66) 1,930  (1,689) (464.35)  HRIH(RAMHEE) 4.39 5.38 6.65 8.02 9.26
FE il (1,393)  (366.45) 2,651 (1,307) 0.00 AMRZFNEA(RIMET) 2.73 7.86 (1.18) 19.43 9.10
K% (126.80)  (131.00) 45.08 0.87  (14.93)  HMAF = (RATHEF) 38.39 42.57 47.23 54.26 62.33
A3 4G o 33.41 (2.11) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 3,557  128.00 0.00 0.00 0.00  PE (%) 25.76 21.02 17.02 14.11 12.21
A F AL (161.33)  (510.10) (765.38) (382.50) (449.42)  PB (%) 2.95 2.66 2.40 2.08 1.81
G 3 o (343.57) 6.57 (597.85) 2,310 1,119  EV EBITDA (4#) 14.43 11.25 11.50 8.50 7.53

UNCPSE S S 7

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

AT A
AN, wEE, LK, ZIERARE TR ARG EEFHIBIRT AT ARG IER R KAT A AMAET L HAfE,
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

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



HUATAI SECURITIES

j ' KA 1
#Hi£4) (002850 CH) )\ S5 1]} RIS

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o #i&#) (002850 CH): & eakizpt (FH&) ARNSE . LF N3 F/RELXFEN ) FEHAARG NG THT A
1889 1%3 A L,

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

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERFIER (XE) ARXNGMFESLEEEACHIMBTHFRTAKES K. $RiER (XE) 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 . FLRIEHR (FB) ARNSZLRETFERIERA RN NGETT NG, BHE N ERIEFRRDA 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.

(H-ZF2UEHRE

o HHATIRPHEE, A IAXKRARAN KA LH Rt RIREPTR BTG IER R ZAT AN B BAR . TFRFF 24T
B EAEE AREFTRBGIFHIERRRITAF AT EM SA G, AWEPAARABE “HEAL” 045
FINRA & SUTF AT 69 KIE A R o T VAR IR B Al A 09 BN A BANRE /) RIFFH B, L3R A N ST RIT L
£ 0N,

o FFE A (002850 CH): HRIEXRMAAIRNSE ., EF NS4/ RALIRET NG EZFAARN )L — R LFRIEA
PR 1% 3 A k.

o BRILKMMAMRMNE EF NS Fa/REFEZT NG, BRIRAHEAA FIREHXOE P B ERAWFEERIELETR
FIBENGMIERITALR, OEBRERGE (OEFAR) BRRIEAFATHELENNGIERFTATL, 3K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT NN F/REIKETNE], RIAESBERE, TFER TR RIBE b ATIRE W
HEATIER (AT XEFT) KT, FTRIANETEHFRBFZIER (RZH). AL, HFFLZZFIRE TR
HBaAZFR,

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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#Hik#] (002850 CH) )\ A% MM ciarai secummes

P RIE R R 5] A b EE S AR GERIR TS L 504, 285 TIE% S % : 91320000704041011J

Akt R A RRIENE () AT IR 8] BAT A R IS A HOR A9 SLIE R ARG F L7 Ak 554, 278 94 TTIiE% 5 % : AOK809

£8: £ 5k (£B) ARXEAAEELZLEE A (FINRA) RR, EALEZEFREZ2LTH B LS THK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhadk: ALK (Fidodk) IR 5 BA A hodk b ks BB K K AT HIRS4TIE, 3 AR5% LM 5. A
)iE 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



