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Q4 LG EF K E, &K,

OO feRE S

.' .' HUATAI SECURITIES

FEHR IR
2025 44 A 23 8 | FEAR AT

NS R ARk 2024 F R MBI 1072 1C, B -6.78%, Ja#FA4)/4=3k%
#172.1/63.4 12, B +6-19.9%/-29.7%, 1344 A 284K T &AV 9 FH (75 12D,
FRAIARET T LEAFER TR FERBAGRDGIKT AR, L
24Q4 AL 354 1L, FIH+38.7%, V3844 24.4 1, F+95.0%,
RARFE T TEAZHERK, KAV A @G E A RS, X IEE B KT
K KiT2iFah KRR Rk, ARTBEFEIFRTRE, A NETE
PR B 18 5k H Ao BTN 8] ROMEAE IR R RARE Kk — 3 3 3%, o 8] FlIE AR AR 2 fE
7Bk, BB 60%nwF, 4 A 22 BN 8.50 TiEH, 25-26 UM
LR HH 6.49%. 6.80%, HEFEIFHITME, HH “EN” T4,

BERHEEZRES, 256Q1 HELEITELHH, TRIVFPHRERAKE
ol S, TALG T/5 b B AT HFHFE R IRIT B EINRBTEE LT
J& 930/33/6/67/29 1¢, F)Eb-10.5%/+98.1%/+33.3%/+28.4%/-4.0%, .4
% 15.6%/5.1%/45.6%/0.3%/63.4%, F)rt-2.4/+4.2/+7.8/-0.03/-2.9pct. L
A6 Tk 45 U Bk S H7 32T 2 . B LIRSE . EH AT, AEHR, MR 0
GAKH, A FRERESHREZA, KAREARE LT E, 6%
T, 24 SFEAREFFERF-2.47pct £ 15.7%. /8] 25Q1 #T L iTHF b
+19%, BMAHEEEAETAALE K, ERHFMFLE, LT ORET
R, wILLHFHBEREE,

ik AEREN, 2EHALSAR LR FHE

24 FoNE R R E 7.35%, Rk -0.35pct. H b, 4E/E IR I 4
HAEH 0.05%/2.11%/2.52%/2.67%, F) +0.02/+0.26/-0.96/+0.32pct.

BAE B H6-0.39pct £ 0.38%, A% mT 24 FEaASAIERL
-1.10pct £ 6.72%. 24 F 2 EEHNALA T4 34 1C, Rk ZHEAN 55 1L,
A/ L 90.1%/89.1%, F b+6.4/+0.9pct.

B AT 5 FE1E

FAVHI 2 6] 2025-2027 1384 FIFUN % 80/84/87 L (25-26 4edk, #f
¥ 27 4), T3] 25 9 Wind — S48 8xPE, & B3| 5] 24 1k
B 4.9%% T TH I 4.6%, B 25-27 Stk hliR & £ 60%, FE&
R GEARIT, BT 05 25 F 12xPE, Hfh B 11.03 2, Hhfh “F
INE ¥

R4 T WNE GBET AR N8 EFITE LB TR,

B FA(AH) :

B AR (AR, ) :

FER VR =)
SAC No. S0570517080007 fangyanhe@htsc.com
SFC No. BPW811 +(86) 755 2266 0892
R R FH
SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228
IR EEX
SAC No. S0570524110002 wangxijie@htsc.com

+(86) 755 8249 2388

IR HER
SAC No. S0570525040003  fanxingchen@htsc.com
+(86) 10 6321 1166

ZEMMBARG HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 115,042 107,238 114,461 121,879 128,288
+-% (14.88) (6.78) 6.74 6.48 5.26
2B BN 84 A (AR T E ) 9,004 7,210 8,007 8,386 8,727
+-% (19.70) (19.92) 11.06 4.73 4.07
EPS (AR, RAHHE) 1.03 0.83 0.92 0.96 1.00
ROE (%) 18.61 14.22 15.12 14.67 14.31
PE (1%) 8.22 10.27 9.25 8.83 8.48
PB (1%) 1.64 1.55 1.42 1.33 1.24
EV EBITDA (4%) 8.59 8.56 9.60 9.38 9.27

TR NSNS, RN

A AN E
AR (AR ) 11.03
KEN (ART KRE4A2208) 8.50
L (ARTET) 74,035
6/AATHE R (ARTAET) 274.99
52 Ah&EE (AR D) 5.31-9.00
BVPS (AR F) 5.49
A A BB
—_— )l A
(%) # %300
34
20 Lp . /J’
. J‘\\_\ LY, N
(8)
(22) 4 . . .
Apr-24 Aug-24 Dec-24 Apr-25
#H K Wind

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



§ KN I RIEH
w9 )il %4+ (600039 CH) " MM iara secunmies
B&1: Trod{ak (2025/4/22)

B WAL FRoks (L) P/E
NE kA KERD (=) (fe i) 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
#i®LE 002941 CH 11.03 71 0.52 0.72 0.76 - 21.33 15.38 14.50 -
ST 600502 CH 4.76 82 0.91 0.78 0.86 0.92 5.26 6.08 5.54 5.19
%3 AE 4 600820 CH 6.05 190 0.93 0.98 1.04 1.09 6.47 6.18 5.84 5.53
+E#HN 601668 CH 5.53 2285 1.31 1.12 1.21 1.25 421 4.95 457 441
34 9.32 8.15 7.61 5.04
w )| #4F 600039 CH 8.5 740 1.03 0.83 0.92 0.96 8.22 10.27 9.25 8.83
E: R NSRS, ZAIFUN R A Wind —H .
FH kK. Wind. Bloomberg. 4 %4 51
B£2: WISHEFERARFRLER BA3: WIRFEFRBHSARR AR
(FF ) (BFH )
1,600 A =SB PN s [5] EU 38 3R r 160% 120 _— )54 e [3] LU 38 3R - 350%
- 140% L
1,400 - 300%
L 120% 100 L 250%
1,200 + - 100% .
1,000 - L 80% 80 L 200%
- 609 - 150%
800 60% 60 ’
L 40% F 100%
600 A F 20% 40 L 50%
400 A r 0% L 0%
r -20% 20
200 A L _40% L -50%
0 -60% 0 L L -100%
W 0 O O O O d 4 N N MmO M < < [ee] O O O O 4 d N &N MO M < <
o 4 4 NN N N N NN N NN ~ o N NN NN NN NN NN
OO0 Q0 QQOCQ0OQ0OQ0OCQ OO0 QQ0CQ0CQ0OCQQO Q0O CQ
I M =4 M A M A MO 4 MO A M 4 M I M = MO 4 MO A M 4 MO 4 M 4 M
TR RKR: Wind, &% FA KRR : Wind, &R
W%4: w94 PE-Bands B&5: v)Isk# PB-Bands
(AR ) (AR )
—_— )| AR — W)l A
37 A 15 -
[ A
§=3 bet” T
224 0 e g=—aaqg  eee=. 25x 24 = &4 ellmTT ece=. 2.7x
- — — 20x - = = 2.3x
19 15x 8 1.9x
10x 1.5x
9 4
5x 1.0x
0 : : : . . 0 . . . . .
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
FARR: Wind, EEFR FA KRR 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 146,088 157,243 167,453 177,013 185,801 Bk A 115,042 107,238 114,461 121,879 128,288
EI 21,721 20,776 24,569 24,758 27,572 HLAA 94,171 90,427 96,478 102,812 108,327
R MK 20,772 27,072 30,159 30,781 35008 LA Al 349.32  390.37  400.61  426.58  449.01
FeAe 3 R 3,893 3,454 3,930 3,933 4,344  FLHA 33.50 56.88 60.71 64.65 68.05
FAAT TR 2 2,193 2,999 1,017 3,046 1,231 #2%A 2,121 2,260 2,289 2,438 2,566
HH 5,386 5,949 6,111 6,741 6,800 MH%A 2,710 2,864 2,226 2,407 2,575
FARA T 92,124 96,993 101,667 107,755 110,847  # = #iidik (349.65) (200.19) (217.48) (231.57) (243.75)
FERFF A 94,826 82,530 87,950 93,285 98,783 AMAMMEAIE (2.64) 1.37 (2.80) (1.36) (0.93)
KIBF 5,501 10,019 12279 14,995 18,005  # %4k 193.32 83142 19933 18875  162.62
B R %A 13,366 2,588 5,199 7,229 8,896  BLAIH 11,049 9,144 10,161 10,696 11,092
T3 7 33,636 31,783 31,837 31,792 31,678  FkIMKA 80.71 80.00  103.00 61.00 80.00
HAAEFEAD R~ 42,322 38141 38635 39269 40,204  FwIEh 161.60 68.76 96.42  108.92 91.37
= 240,915 239,773 255,402 270,297 284,584 A& 10,968 9,155 10,167 10,648 11,081
s 124,303 131,063 135,751 144,956 153,031  Fif3st 1,931 1,790 1,988 2,082 2,167
FEAlEE S 3245 84632  888.63  933.06  979.72  ##H 9,037 7,365 8,179 8,565 8,914
A IR B 76,389 79,647 81,151 82,043 84,613 JUHMANME 3353 15469  171.80  179.92  187.24
A E A Bk 44,669 50,561 53,712 61980 67,438  J3A&HAAN 441 9,004 7,210 8,007 8,386 8,727
ekt A4 65,862 58,060 64,389 66,318 68,647 EBITDA 15,567 14,321 13,748 14,747 15,510
K Ik 62,717 56,355 62,684 64,613 66,942 EPS (AR, #&K) 1.04 0.83 0.92 0.96 1.00
HAudE R A 3,145 1,705 1,705 1,705 1,705
R A 190,165 189,114 200,140 211,274 221678 Z &M HILE
VMR G 5,624 2,823 2,995 3,175 3,362 AHFE (%) 2023 2024  2025E  2026E  2027E
A 8,716 8,712 8,710 8,710 8710 AK#H
K AR 5,558 5,561 5,559 5,559 5559  FadA (14.88) (6.78) 6.74 6.48 5.26
B4R 29,857 32,240 35512 38938 42,503 LAl (18.85)  (17.24) 11.12 5.27 3.71
)3 B B B R R 45127 47,837 52267 55,848 59,544 )3 BN 344 (19.70)  (19.92) 11.06 473 4.07
AR AR A 240,915 239,773 255,402 270,297 284,584  FAREH (%)

EXIES 18.14 15.68 15.71 15.64 15.56
NLREER EEIES 7.86 6.87 7.15 7.03 6.95
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 18.61 14.22 15.12 14.67 14.31
Z2EEHAL (2,118) 3,427 6,910 7,927 9,699  ROIC 13.54 12.56 11.29 11.01 10.85
A 9,037 7,365 8,179 8,565 8,914  #tkis
A 18 e 4 2,009 2,374 1,412 1,754 1,918 K= fthE (%) 78.93 78.87 78.36 78.16 77.90
m4% A 2,710 2,864 2,226 2,407 2575  F QE (%) 106.66 90.37 99.54  103.68  105.48
#F MK (193.32) (831.42) (199.33) (188.75) (162.62)  iA#hkE 1.18 1.20 1.23 1.22 1.21
FEFEE (18,332) (10,816)  (4,481)  (4,367)  (3,289) & #hkF 0.98 1.00 1.05 1.03 1.05
HezE s 2,651 2,472 (226.12) (242.40) (255.65) BiE#Y
B EHALE (10,505)  (10,162)  (6,635)  (6,901)  (7,255) &% =A% 0.51 0.45 0.46 0.46 0.46
KA (7,746)  (7,556)  (3,571)  (3,318)  (3,296)  RMIKH A E 6.18 4.48 4.00 4.00 3.90
KB (1,859)  (1,486)  (2,259)  (2,716)  (3,010)  mAtkH A4 E 1.35 1.16 1.20 1.26 1.30
EXUEI SRS (900.21)  (1,120) (804.53) (867.60) (948.24)  HMEAgix (AKT)
ERxEHAE 2,756 5,511 3,518 (837.34)  369.53  AMIE(RATEE) 1.03 0.83 0.92 0.96 1.00
FE il 1,376 (2,399) 42.32 44.43 46.65  HRZFALRRAMEE) (0.24) 0.39 0.79 0.91 1.11
R IHEH 11,740  (6,362) 6,329 1,929 2,329 HRLAEF(RAHET) 5.18 5.49 6.00 6.41 6.84
A3 4G o 2,489 (3.31) (2.22) 0.00 0.00 fHfEirk®
FARNARIG Do (2,757) 3.35 (2.31) 0.00 0.00  PE (%) 8.22 10.27 9.25 8.83 8.48
A F AL (10,092) 14,272 (2,849)  (2,811)  (2,006) PB () 1.64 1.55 1.42 1.33 1.24
A 36 o 3R (1,217) 3,793  188.74 2,814  EV EBITDA (4#) 8.59 8.56 9.60 9.38 9.27

UNCPSE S S

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

AT 9
AN, TR RH. ZEXR, HER, ZIEPAIREHTRIA G L EFAI BB T 93T FRAGIEF R KAT AN
B AR, I SRR I AU LT AR P 3R A A9 B BUSR BT R R A9 & L AL SR ) R A B AT AR 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

ARELATANRATEN, CATTHESHF, 2EANRLXKIMOATRARN “LR7 ViZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
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 AR FE R — B R, R AR W AT R A . AT X495 FAE K 4l
BB H AR R IR KA B @R D K KENH KA,

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
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 N A BALL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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

AREFFTEARE, ARLELGHZEREEANT RAF@LRE, KAGHMRAR, CHETHRE, KA
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 EBATAET A R &SR MDA, AN SR G 8 A £ TR . BT A RIRE b 4 49 B AT
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 HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXGMFESLEEEACHIMBTHFRITRAREY K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. FTHELZB»ANHRRE, LRiEHK (£
) 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 RAE R (EE)D A TR SDICRLIRE A 23t KRS AT R ETIE R R TR H AL,
BB RIER (EE) ARANSGHTRS.

*E-EXEERE

o DATIFT EFT . KA. TEX, BERAAFMEIALH Ri2E RREPTRBAIFGIERREATANSHBEAR ., £
F RN o 5 ATIFBAR K AL B RAIREHTRA AR IER REAT A RAEATAR XM 4 A1 5 AWE PR AL “48
X AE” &% FINRA Z LT oA IT 69 KA R o AT IFARIE 46 J i A5 09 BRI A= B AR ) AT #78, @R 8
O B AR ARAT Ak S 8N

o BLRIEFNMDA RN LT84/ RAIKE N 5], BRIRARH AR F RREH X & P b &R X L RIEFT T
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (BRAEFRARRIZIT) KT, HTRAFIATEF IR ZIER (R B, BTHRIZEIRE THE
BaFEH 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
W AN E 100 #5440, BT AN DAX #540), Btk 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



