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24 SRR, 25 FH Pk A K

SR B
g5 %

E R
20254 A 24 8 | PEAR

IN BN 24 FF IR Ae 25 F—F IR 24 F 52 I EIL 40.0 12T (yoy-3.0%),
24 4] 4.0 12 (yoy-29.5%), 1=3dE4 4] 5511 (yoy+2.2%), 24 F
AT Wind — S FH81 (FRAN/ 12 B4 4] 42.6/6.8 2 T), R E
HERMNER, 24 FEHMNTH 19%yoy. 24 F1edksmln )3 8% 1
24 FE o T B AR E RARNBEBR 4h R AT 25 5] % 3 1.95 12 L. 1Q25 £
A 101 12T (yoy-2.9%), Va&%4) 1.4 12T (yoy-4.7%), F=dF4% 4
1.4 127 (yoy-0.8%). # &2 & KKt F+4F &%) F 2k NF R KB R # e
BAEH AHHRERMMACTIR LT, $FHF “EN P

BHH: 24 5 a8 BB EHEMNZ%, Newchem £HSI 2w TH

24 4 AN 15510 (-13.4%yoy), L¥: 1) BERHLG: 24 ik
AN 8. 71t (-1.0%yoy), E¥Mk, FEBIEATIHMAEARE, KRMNAH
25 FBNFH-F; 2) Newchem: 24 SFiiAN 5.9 124 (-13.1%yoy), * &%)
BINBFABRIRE, KA 25 F Newchem S AAMZH G K,

FF: R, FERGEETAZRRLYGEE

24 SFH R BN 24.2 12T (+6.0%y0y), & A1EH 1Q25 Rl ié T iF,
it 25 FANIER L 10%, L 1) 4aft: 24 SN 450t (R
B, PR R BR B EER . R IRER BMERT . ORBRME R F AT Sk E, KM
25 kit Kk 2) FREAL: 24 SN 1.6 10T (+55%yoy), T E4AFEH
ARG K, FIER G X RHABMLANG TRER, KMNAH 25 F%A
T 3) FeRAt: 24 FIN 8.8 1L (+31%yoy), HAVFH 25 F 4L
20%3% % ; 4) kAL 24 SN 2.3 1L (#19%yoy), RAVIAM 25
10%+3gik; 5) &25: 24 FMN 5510 (-19%yoy), E H3EKANEER
AN LR R RARER ISR AN B B SR, RAMTAM 25 R A T iR

A3 & & AT ANNCR A

1) daft: PR SRSy EIRER PR | R BROME B K A B M BOMEET B, K
A4 25-26 74 23k dexe & F-87 (11M23 w 3) | i —BF /i (2M24 F3R).
BAER T 2 FEA A (1M25 W 3R) . KARERA 8 4 £ 5tk (2M25 w305 2) M
B SRS 1 A BHREZAAMT TR T, KN 1H26 Rt £
T, B REAL 20+ 2 K472 CZ1S & F 2M25 ARG 4% 3 #.

B A 5 1A

FIEBIRAHAENT HMAEAKE, KM N 8] 25-27 F )3 & % A
6.44/7.45/8.87 fe. 7t (4% 25/26 ATAEIA#-22/27%) . T SOTP /14, 4 ¥
B 4648 137.07 e, *F 5 B4R 13.86 (A4 15.38 ).

RIEART: P S B RAIH, =M e, FFREERERM.
ZEMMIEARE L

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 4,123 4,001 4,231 4,766 5,543
+-% (5.85) (2.98) 5.77 12.64 16.28
3 B BN 8) AL (ARTE ) 563.08 397.18 644.49 745.15 887.20
+-% (24.86) (29.46) 62.27 15.62 19.06
EPS (AR T, &) 0.57 0.40 0.65 0.75 0.90
ROE (%) 9.64 6.79 10.40 11.53 13.05
PE (%) 16.29 23.09 14.23 12.31 10.34
PB (%) 1.58 1.57 1.48 1.42 1.35
EV EBITDA (%) 9.52 9.12 8.29 7.19 6.02

FHRR: 8 nd ERAF LM

BFIFR () :
B AR (AR ) :

5 R RE

SAC No. S0570516120002
SFC No. BFI915

daiwen@htsc.com
+(86) 21 2897 2078

F
liyiwei@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570523080002
SFC No. BSD964

LS ¥ &

B ARt (AR ) 13.86
M (ART &E4 A 238) 9.27
L (ARTET) 9,170

6 /NAFHE AL (ARTEF) 197.67
52 A EE (AR D) 9.12-13.78
BVPS (AR ) 6.10

BHARRE

I 25

(%) # %300

30
19

8
4)
(15) 4

Apr-24 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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B A 5 B

HAVR A SOTP 4l ik H N 8] BARSEWAE A 137.07 1L A
1) B2 2% 25 £ b 3] Wind — & ##) PE 13x, # /& %]\ 8] 23 i@ FDA &),
HRHEALTHITE, RIEATHNKBAERY, 4F 25 F 13x PE, x5 F14 21.51

e 7

2)%%@%% HHF 25 F 5T b 5] Wind — 2 # PE 17x, # /8 3] 5 8] % 2853 &~ &
[ 4 TN ) 5w A 3k 10% 48B4, BP 25 4F 19x PE, st & F14 91.01 12T
3)%%@%% AERATR-FHKF, HBIEFFE3000KEE, 10 FHERAERB Z24

H 13 WACC=8.3%, % TKEWKE-2%, XT38 43 k4AEFE 24.55 14T

BA&l: N&E9Hpik
Ak #4835 25E A (BH L) HAAE (%) 25E # 41 (BH L) 25 4T -F34 PE (x) 25 53R B4R PE (x) 41 (BF L)
JRA 2 1,576 10.5% 165 13 13 2,151
) -5 ] 2 2,617 18.3% 479 17 19 9,101
H) -4 37 25 DCF 518 2,455
Xt 4,231 644 13,707
AR E: Wind, &7 LM
B&2: TNdfEx (L4 E 20250423)
24 RA &S (L) ETAL ya g4 FE (BA L) P/E(x) V=R b
(2025/4/23) (fe ) 2024E 2025E 2026E 2024E 2025E 2026E 2024-2026 CAGR(%)
RAE
& 000739 CH 13.73 161 1,031 1,171 1,341 16 14 12 8%
i th 600521 CH 14.76 223 1,274 1,547 1,891 17 14 12 32%
7 Fer A%, 002001 CH 22.09 679 5,869 6,564 7,158 12 10 9 38%
FHE 15 13 11 26%
FH 54 B
B 002262 CH 22.57 229 1,144 1,356 1,573 20 17 15 20%
SR AN 688513 CH 39.13 69 237 334 414 29 21 17 19%
AdGEY 600079 CH 20.89 341 2,226 2,573 2,986 15 13 11 6%
FHE 22 17 14 15%
FAH &R : Bloomberg, Wind —# M, &%
R 3R
AAVEY BAT A B L8 15 69 S 0,46 :
1) HEFRFES LETRAB,
2) %ﬁ/l nw’gﬁﬁv—l’—?ﬁk}g\m&%ﬁvﬁﬂo
3) ERXAZATALEICLELHIM,.
M£3: #h3E4% PE-Bands B&4: 4$u3EH% PB-Bands
(AR ) (AR T)
1) 25 i35 1) 25
20 - 18 1
ed=alm
m——rmme oo
15 <<% gy = Ggem=  =meeee 25x 13 Home=""T" "8 wr==—9  f = 0 ====- 2.8x
- — — 20x - — = 2.4x
10 1 15x 9 2.1x
10x 1.8x
5 A 4
5x 1.5x
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-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
A RIR: Wind, &% FHRIR: Wind, &5
T W] I TE KRR W] IR A 89— 35, 75 F ik —2 [ 2
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 3,400 3,264 3,661 4,001 4,415  FdMKA 4,123 4,001 4,231 4,766 5,543
EI 1,660 1,382 1,782 1,964 2,141 FLRA 1,943 1,701 1,773 1,936 2,174
B 55170  561.93  594.34  669.48 77850  F LA Al 36.87 35.21 37.24 41.95 48.79
FeAe 3 R 15.41 45.86 48.50 54.63 63.53 FLHA 989.98 1,034 1,115 1,279 1,515
FAAT TR 2 36.86 31.30 32.64 35.63 4001  FEEA 28123  309.79 32765  369.07 42917
HH 922.88  930.86 89175  963.85 1,077 W% (22.32)  (34.28)  (33.52)  (41.20)  (44.62)
FARA T 21299  311.88 31230  313.29 31472 K EAfifik (28.56)  (43.51)  (16.98)  (16.98)  (16.98)
FRFHF 2 3,593 3,736 3,726 3,737 3,779  AAMEE DK E 0.00 0.00 0.00 0.00 0.00
KIBF 22367 21649 21649 21649 21649  #HE4KE (8.97) (8.14) (8.14) (8.14) (8.14)
sy 1,719 1,820 1,701 1,632 1,600  ERANHE 646.46 67821 73343  851.09 1,017
A 16649  151.07  137.38 12523 11445  #@sbkA 4.32 28.96 28.96 28.96 28.96
HAAEFEAD R~ 1,483 1,549 1,671 1,764 1,848  FdshE ik 910  208.84 9.10 9.10 9.10
Wt s 6,993 7,000 7,387 7,738 8,194  FIHEMR 64168  498.33  753.30  870.95 1,037
s 1,047 77809 81228  891.76 1,007 FrigA 79.56 98.40  104.35 12065  143.65
FEAlEE S 1.03 8.51 9.00 10.14 1179 A4 56212  399.92  648.94  750.30  893.33
A IR B 25831 28679  299.03 32647 36658 Y HMAHS (0.97) 274 4.45 5.15 6.13
A E A Bk 787.57 48279 50425 55515  628.73 3 EHA 844 563.08  397.18 64449 74515  887.20
ksl [ 11588  333.33 33450  337.23 34119 EBITDA 82267  876.24 91576 1,032 1,205
K Ik 38.74 20.40 21.58 24.30 28.26  EPS (AR, %A&) 0.57 0.40 0.65 0.75 0.90
HAeAER A 7 7714 31293 31293 31293 31293
R A 1,163 1,111 1,147 1,229 1,348 i EWMHrE
VMR G 43.92 44.67 49.12 54.27 6040 AIFE (%) 2023 2024  2025E  2026E  2027E
A 989.20  989.20  989.20  989.20  989.20 ARK#FH
FANR 1,820 1,841 1,828 1,828 1,828  FdMA (5.85) (2.98) 5.77 12.64 16.28
B4R 2,926 3,027 3,374 3,638 3,968 Al (26.42) 4.91 8.14 16.04 19.51
)3 B B B R R 5,786 5,844 6,191 6,455 6,785 3 /AN 5] 4 A (24.86)  (29.46) 62.27 15.62 19.06
Pk i) %P & ] 6,993 7,000 7,387 7,738 8,194  FKAIRH (%)

EXIES 52.88 57.49 58.09 59.38 60.77
ALRER e UES 13.63 10.00 15.34 15.74 16.12
2HFE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 9.64 6.79 10.40 11.53 13.05
Z2EEHAL 59548 39866  891.87  877.14 98280 ROIC 13.66 12.28 13.94 15.86 18.42
A 562.12  399.92 648.94  750.30  893.33  #fk#LH
A 18 e 4 21372 22224 23231 23891 24919 K EAHE (%) 16.63 15.88 15.52 15.88 16.45
m4% A (22.32)  (34.28)  (33.52)  (41.20)  (44.62)  F e E (%) (23.72)  (20.82)  (26.02)  (27.69)  (28.84)
#F MK 8.97 8.14 8.14 8.14 8.14  AHE 3.25 4.19 4.51 4.49 438
FEFEE (239.84) (279.42) 19.03  (95.99) (140.21) kb 2.29 2.94 3.35 3.35 3.26
HiezEas 72.83 82.06 16.98 16.98 16.98 HiEfk
BREHRLE (196.63) (180.42) (230.66) (258.41) (298.69) M =A% 0.60 0.57 0.59 0.63 0.70
KA (234.63) (207.59) (219.56) (247.31) (287.59)  FMkIk#k A4 FE 7.46 7.18 7.32 7.54 7.66
KB (16.33)  (24.30) 0.00 0.00 0.00 AT E 7.31 6.24 6.05 6.19 6.27
Az e 54.34 51.47  (11.10)  (11.10)  (11.10)  Hmds4F (ART)
ERxEHAE (463.85) (465.82) (261.57) (436.48) (506.54) MMM (RATIEE) 0.57 0.40 0.65 0.75 0.90
FE il (36.37) 7.48 0.49 1.14 165  HRZEALR(FIHE) 0.60 0.40 0.90 0.89 0.99
K% (155.11)  (18.34) 1.18 2.73 3.96  HMAT T (RATAEE) 5.85 591 6.26 6.53 6.86
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 17.49 2110 (13.52) 0.00 0.00  PE (%) 16.29 23.09 14.23 12.31 10.34
A F AL (289.86) (476.08) (249.72) (440.35) (512.14) PB () 1.58 1.57 1.48 1.42 1.35
G 3 o (78.43) (253.72)  399.64 18225  177.58  EV EBITDA (4%) 9.52 9.12 8.29 7.19 6.02
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

AT W
AN, RE. FEH, ZIEP AREI R DGR BT 547 AFAIE R R KT AHMAZTIL: HAE, R
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B 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

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

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 T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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, 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
(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 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



B0 £ RIE %

4114%%‘]25 (002332 CH) dedhe | X .'.' HUATAI SECURITIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRWWERL, Hhkfearizit (F#) AN R 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 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 AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHE

o PHIFRE., TEHAARMAALHFI2ERBE R B NIRGIERBREITANGBAR. TFZRMFE . 2ATIF
B A ZAE L KIREPTR B A AREGIE R R RATAF AT A KM 5-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FrBENAMERITATIL, QEREZREGHE (BHTAS) LATATAMBLEZNIGIERANTATR, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F ALK ENS], RIALEZUFEHEE, TERERTRAEHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

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, A5 R RATHRHM R AR B RAIEHR (Fmdk) A FRA 8] 7T Rt A AR 48 (U
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #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



