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Q1 F=dEA)1E+20%, HiFH%E A%

OO feRE S

' .' HUATAI SECURITIES

SR R
BIZREFE

FR2HAR
2025 4 A 25 A | FEAR

8] 2024 F7Edk 480.55 1Lt (yoy+6.63%), Y3444 28.38 1L
(yoy-8.94%), 1&F EMATHM (35.3124), EHEHF., KiBIEHMIRIL
AR T 1Q25 &k 97.56 12t (yoy+18.37%), Va#4#] 6.28 1L
(yoy-1.33%), 4=dE4 4] 5.97 12T (yoy+20.45%). /3 Q1L KN &
P, EEEFAULT RAVLATY (7.63127), RIFLFERARLTH. &
PRK, AN S S FRBINAR LI, ARE T, 4’*&&&5\% %k
B, N LGih R EARERK, EHF CENT TR,

BRI EAARBEER, BERRAEFITEFF

DMK A, 2024 SFNE VA IRBIEIFRRIEF D HNELETK
197.85/80.94/70.03/36.44 1z 7. (yoy+18.18/-11.19/-2.85/-2.59%) . A3/
S)SFR, BE 20255 4 A 23 B, NERRMSHRATFITEY 312 12

B PR (£R):

B AR (AR, ) :

EiEa EH

SAC No. S0570523070003
SFC No. BUC499

wangxing@htsc.com
+(86) 21 3847 6737

B4 E
gaomingyao@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570523080006
SFC No. BUP971

IR EX2)
SAC No. S0570524080005 wangke020520@htsc.com
SFC No. BWA966 +(86) 755 8249 2388

FRAR S
chenyuexi@htsc.com
+(86) 21 2897 2228

KEA
SAC No. S0570123070042

T, HPHEFZRILY 134 fet, LREILS 140 e, #FERY 38 10 R AKE

Lo 4 ﬂ 9 E] /\‘;] %‘:F*T 500kV )&ﬁ./}lbl’& wﬁk.mﬂ‘ﬁklﬁa ‘:F*T BARM (AR ) 18.42

£EE 2499 L, AFPBEA R, AT FRELIK 19.191CK¥E, F pan (ARD BE4A 24 8) 13.90

Shb A, ARd ., BEESFPAR5.8 10T, RMIAHEEE (TWEKRERIE  FE (ARFEA) 47,440

#R) Aep KA CRZE+HE) BT, NeldF ki ERARREK, 64N F3 BRI (AR T A7) 1,076

52 B A&EE (AR ) 12.32-17.31

N BVPS (AR 10.45

BAABELR, B %A ER (AAD)

N 8] 2024 SF1E A EAF A 14.39% (B pb-1.83pct), V3844 & 5.91% (R AR

¥b-1.01pct), ££F F SN LEMEH AR KEBE . BEHREFER LT

M 1Q25 A £ 4% 4 14.60% (n tb 3.43pct), 1EHFAE 6.43% (F ) — PAH#

P-1.28pct); BAVAAME & LA 6540 538K, NaALEER 2K, 38 77%300

% A iﬁ@ PR SEES tui%‘;f 2024 S 34K E 1 I F 1K 2

%A $ A1 H+0.01/-0.11/+0.02/-0.17pct, 1Q25 48 /% /0 4-/5F £ %% " J\’

A %5 %| B ¥6-0.26/-0.27/-0.47/-0.81pct. ) WY

B AN 5 14 @y ' ' '

Apr-24 Aug-24 Dec-24 Apr-25

ZBE| NG 2024 FilERIORARLE, BAVA G 25-27 F 354 A > " * >

40.56/48.84/57.50 1z (25-26 “#[{f: 42.55/50.20 17T, AWK H A AR : Wind

-4.68%/-2.70%), A # b8 25 4 PE #{8, %4 F/ 48 25 4 15.5x PE

618 (AT/E: 14.8x), xt & BAr# 18.42 /% (FT/A: 18.48 T/fR), %4+

“g’:)\” ﬂ"éﬁo

R T: HEREENERATL; A RAT T %5 $ kB,

ZERMIBARE RFA

S EE 2023 2024 2025E 2026E 2027E

BN (AR T A7) 45,065 48,055 55,905 62,339 69,187

+/-% 11.91 6.63 16.34 11.51 10.99

2B BN 84 A (AR T E ) 3,117 2,838 4,056 4,884 5,750

+-% (3.03) (8.94) 42.92 20.42 17.73

EPS (AR T, &) 0.91 0.83 1.19 1.43 1.68

ROE (%) 9.87 8.33 11.11 12.16 12.83

PE (4&) 15.22 16.72 11.70 9.71 8.25

PB (4&) 1.43 1.36 1.25 1.12 1.00

EV EBITDA (%) 7.93 8.08 6.29 4.48 3.35

PR R BN RS TN
BT W Fr 5B AR HTIT 2 W R IR 59— %, 15 Fwe—A [ o 1
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HUATAI SECURITIES

# X AH# (600522 CH) W

Ail: AIELKARRELER B&2: A8 EESFHRE LER
3 (F7 ) s
— )3 A% A YoY (& #h)
(&7 1) — A YoY (5 #h) 3500 - A ov (e - 2300%
60,000 - - 20% '
3,000 -
50,000 - r 15% L 1800%
L 10% 2,500 -
40,000 -
L 5% 2,000 - - 1300%
30,000 -
L 0, 4
0% 1,500 L 800%
20,000 -
r -5% 1,000
10,000 - L 300%
10% 500 -
0 L -15%
2018 2019 2020 2021 2022 2023 2024 1Q25 ’ 0 - - -200%
2018 2019 2020 2021 2022 2023 2024 1Q25
AR NS MR, REFR A RR: N MR, AR
B#£3: NSLEFERAEFRERL Bk4: NaHFRAEHR
WELAE  — — — BRI 5ok HESAR = = =F2RA%L
0, - 0 A
20% MHERE = = =R AR
18% + - -
4% | - - -
16%
14% - 3% -
12%
10% -+ 204
8% A /- o
6% 1 / i 1% -
- = ,
4% N /
N 0%
2% - </
0% . — . . . ‘ 10
2019 2020 2021 2022 2023 2024  1Q25 2018 2019 2020 2021 2022 2023 2024 1Q25
KA R AR, RAFL oA R SR, EAFRL
B&5: Trena ik (FE 20250424)
VEEEFE (BF B4 TA) PE (4&)
PAEA S NEARA  ETE(EA R D) 2024E 2025E 2026E 2024E 2025E 2026E
RN 603606 CH 35,554.88 1,008.16 1,736.71 2,220.72 35.27 20.47 16.01
Fil 600487 CH 37,617.70 2,768.82 3,418.02 3,999.18 13.59 11.01 9.41
ALWE L 605222 CH 6,082.03 135.50 404.00 588.00 44.89 15.05 10.34
348 31.25 15.51 11.92
o AT R B FUN SIS £ B F Wind — &
B %6: W XA PE-Bands B47: W X4# PB-Bands
(NN (AR T)
bR A — P RAH
47 -
=TT
N A e T
35 i_ 1 b meeee 45X 27 deempmm== s =TT T e 3.3x
- =
,_:_J__,—-—|__l_' — — — 40x —— = 27
23 A | 30x 2.2x
25x 1.7x
12 A
== 15x 1.1x
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
FA kR Wind, %R FabE B Wind. &R

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2
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HUATAI SECURITIES

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &#HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 37,403 41,508 44,901 48537 52,970 FlMA 45,065 48,055 55905 62,339 69,187
b 15497 17,015 19,794 22,073 25649 FkKA 37,757 41,139 47,221 52,266 57,632
B 13,553 14,728 14,695 14,990 15,092  F kAL A Ae 181.34 17441  207.39 24425  264.31
FeAe 3 R 226.05  529.41  349.46 63056  457.12 FLkFA 1,164 1,249 1,342 1,371 1,522
FAAT TR 2 28430  727.62 44960  863.11  593.81 FHF A 755.05  753.84  793.85  872.74  968.62
HH 5,107 5,719 6,708 7,047 8120 MH %A 2.14 13.17 22.29 7.66 39.77
FARA T 2,735 2,789 2,905 2,934 3,059  FABAAMK (197.76) (170.53)  (111.81) (124.68) (138.37)
Bl Tk g 17,328 16,816 17,480 17,661 17,834 MAMMEEHIKE (143.05) (200.25) (173.48) (180.10) (174.22)
KIBF 1,708 1,866 1,944 2,030 2,124 #FHIE 684.08 47148  227.78 23590  244.73
sy 9,957 10,658 11,251 11,379 11,482  #LAlHE 3,800 3,231 4,301 5,533 6,494
A 1,013 1,095 1,056 1,007  968.87  FIMEA 17.00 25.98 23.15 24.93 22.77
FAAE R T~ 4,650 3,198 3,229 3,245 3259  FIhEH 55.29 43.45 38.31 41.64 44.67
= 54,731 58,324 62,381 66,198 70,804  AHEIR 3,761 3,213 4,376 5,516 6,472
s 17,662 19,590 20,967 20,913 20,856  FfiFAt 52259 38432 31951 63216  721.93
FEAlEE S 3,430 2,267 4,017 2,415 2,267  BA1HE 3,239 2,829 4,056 4,884 5,750
A IR B 5,727 6,650 6,841 7,096 7312 UHEAME 122.27 (8.98) 0.00 0.00 0.00
A E A Bk 8504 10,672 10,108 11,402 11,277  EAENd4A)E 3,117 2,838 4,056 4,884 5,750
ekt A4 2,442 2,919 2,567 2,167 1,763  EBITDA 4,969 4,492 5,549 6,838 7,903
KAf % 1,370 1,983 1,630 1,231 826.77 EPS (AR T, XA K) 0.91 0.84 1.19 1.43 1.68
HAudE R A 1,072 93655 936,55  936.55  936.55
R A 20,104 22,509 23,533 23,080 22619 EEMFE
VMR G 1,468  821.14  821.14  821.14 82114 ARHFE (%) 2023 2024  2025E  2026E  2027E
A 3,413 3,413 3,413 3,413 3413  Ak#SH
FANR 11,326 11,341 11,341 11,341 11,341  FdlkA 11.91 6.63 16.34 11.51 10.99
B4R 17,952 20,243 21,571 24,769 28,191  FLAli# (2.70)  (14.97) 35.91 26.02 17.37
)3 B B B R R 33,159 34,994 38,026 42,296 47,364 V3 BH 3441 (3.03) (8.94) 42.92 20.42 17.73
R A AR AR S 54,731 58,324 62,381 66,198 70,804  FAIRH (%)

EXIES 16.22 14.39 15.53 16.16 16.70
ALRER e UES 7.19 5.89 7.26 7.84 8.31
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 9.87 8.33 11.11 12.16 12.83
2EEHAE 4,540 4,130 4,288 6,466 6,548 ROIC 15.20 13.30 17.83 2154 24.31
A 3,239 2,829 4,056 4,884 5750  fxfkfe A
718 e A 1,218 1,365 1,263 1,438 1,598 i~ AfiE (%) 36.73 38.59 37.73 34.87 31.95
%% R 2.14 13.17 22.29 7.66 39.77  HafieE (%) (27.43)  (33.48)  (34.39)  (40.91)  (45.17)
#F MK (684.08) (471.48) (227.78) (235.90) (244.73)  AALE 2.12 2.12 214 2.32 254
FEF L 270.64 2355 (832.35) 376.82 (560.87) &#hbF 1.74 1.71 1.72 1.87 2.04
HezE s 49471 37172 6.92 (5.06) (34.62) HiE#H
BREHRLE (1,997) (883.16)  (1,872)  (1,565) (1,700)  EFFREHFE 0.87 0.85 0.93 0.97 1.01
KA (2,219)  (1,702)  (1,839)  (1,524)  (1,666) Rk E 3.72 3.40 3.80 4.20 4.60
KB 160.12 78348  (77.78)  (85.90)  (94.73) EAKIZAH#FE 7.31 6.65 7.00 7.50 8.00
FAIF A 61.95 35.02 44.61 44.59 6158  HEMBIE (ARF)
ExKEHAE (646.19) (1,497) 364.26  (2,622) (1,273)  H RO E (RATHE) 0.91 0.83 1.19 1.43 1.68
FE il (252.43)  (1,164) 1,751  (1,603) (147.84) HRZEALA(RFHE) 1.33 1.21 1.26 1.89 1.92
R IHEH 1,236  612.83 (352.62) (399.61) (403.76) M4 £ (RATEE) 9.72 10.25 11.14 12.39 13.88
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 67.28 15.63 0.00 0.00 0.00  PE () 15.22 16.72 11.70 9.71 8.25
HAE T e (1,697) (961.50)  (1,034) (620.01) (720.92) PB (4%) 1.43 1.36 1.25 1.12 1.00
G 3 o 1,914 1,726 2,779 2,278 3,576  EV EBITDA (#) 7.93 8.08 6.29 4.48 3.35

B NENE, RS )

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



B0 £ RIE %

q’kﬁ& (600522 CH) i | v .'.' HUATAI SECURITIES

I

2T B
AA, 3%, F45. T3, B RIS TR R E A H MBIk T S ATIR ST ARG IE R R A AT ABNAPAAZTL; A
A2, R RA KR I TR AT AR P $ A 09 AR SR AT R K 09 & L AL 4 2 A) R 0K AR AT AR 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%, 4
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A ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o PHIMEN, FLE. TIFAARMIALTH RIEHE KRB LR BGITGIEAREZATANSEAR. TFRMPF.
ATV B AR R AL RIS PTIR A ARG IE R R EATAF RAEATA A A1 5. KILE P RAN “HAAL &
# FINRA Z LT HoMITEI R ER R o S ATITARIE B RAE RO HEARB AN B AL /) KT F B, S5k 8 N a4~
ATk S 0900 N

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMIERITATIL, QERZEGHE (BHTAS) LATEATLNELEZNIGIEANTATRL, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA 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
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, FART F S @ R AR DL, 36 KT AT R AT R ARG . AR (Fmdk) A TR 8] 7T AL A AR 4E (0
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R BLHA

BIFBAT A RELAH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 1L 8 = 3R) Aaxt B ok & BLa9 14
(AR H kR PR 300 54, HFETHLRARAENRYL, £ETHLEAIRE 500 54, 6EFTHEEAE B
AR, B AT HAEA A% 225 54, T H kARG, HETHLEAFBERAMIEREL, £E
% Ak A g 100 4540, Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

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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ERREARREE

¥ E: ERIERRD A RS EA T BIE S QAR GERIXTTE 7 kST AE, LB TIESR 5 4 : 91320000704041011J

FH R (FR) AR LA RTBIER A AN HIEAREE L7 L5554, 285 TiE% 5 H : AOKS809

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LGOI, 2
gl 55T %5 % : CRD#:298809/SEC#:8-70231

A ERIEHK GrmdR) AR S LA FH iR 2akE I BME T AT HREFTIE, FELABEV S5 »
8] E M5 : 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
SR ZRAL: 100032

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

FY|TARHE X 5 W% 5999 54 K E 10 B/drEgmAL: 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

EELBER (§8) ARAS

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (HH3R) BAIRAE

KB eRPS 15 KA, #08-02, #/e3 018981

%.7%5: +65 68603600

A : +65 65091183

ORRAFT A 2025-5F 4 R A H LA A [ 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



