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HUATAI SECURITIES

ZN T % # kG AR A LEF TR

BE PR (ER):

£EAR FI A
20254 A 26 0 | FEAR R LRk L S E| 17 (AR ) :

IR 3
R AL R KA FIRA—F 4R, 2024 £ NE K 66.08 12T (yoy-36.87%),  SACNo.S0570517050001 HoT@iseae
B4 F) 8.48 1L (yoy-48.91%), #wiFi4Fl 441 1L (yoy-67.98%). o *(60) 106321 1160
#b Q4 FAFI 1155 e (yoy-25.80%, qog-33.58%), Ja& 44  min Bk

-7567.26 7 7. (yoy+53.44%, (0Q-185.57%); 25Q1 52 ALk 16.88 ¢ 4.  SAC No.S0570522030001  maxiaochen@htsc.com
(yoy-3.80%. qoq+46.05%), U344 | 325.88 7% & (yoy-99.35%. +(86) 10 6321 1166
qog+104.31%), 4edk4#1-2737.27 7 % (yoy-110.56%). # EE4THE  gax B A
HARLBE R, NEA AT S BRI R A LHETR, HHEFTH, SAC No. S0570124050019  zhangzhijie@htsc.com
+(86) 21 2897 2228
BN THIFEBARD TH, TERAT w5 R AL
TN TR, e FT LA = /45 2 5 5 yoy-33.46%/-40.66%: AN E

R, 2024 FN 844 EFF 2257%, BT H% 5.34pct, 4284t i (AR ) 18.25
#5241 F 21.08%, R THE 6.56pct. thit, 24 FNE TR 210 EL  hh (ARH KEA4A258) 18.13
T EBAL, TFHeadkih &I, T (ARTFET) 15,062

6 A AFH B ARLH (ARTEF) 480.99
b AR AGE, R R LS R R ropepery o

HE 2024 5K, NAETFOINETETHTAIRTZLMAS 757
bW A AMNAZ R TN ERLTEFAIENRERMAF* 6 A BB
Teb B R AN, BF— K TARAFRAETR, TRIBETHE K

Ly 4= 2.65 77 ok ISR BRAR Al s AE T AT 49T 8) A ) A
RANK 5= 3 ok o BB A2 T A, NIRRT LHRRA A, T2 4 65 7300
v 4B A N SRS AR R BERT A TAS T A i

BRI EEAN L TR —FFEARETRMEL (B)
R o TR B BRENSZHT TR, RN BRSESE T .

2 EGEHTR, BREBAKRS Lk R 48 Cor2a  Aug2s  Deczd  Ap2s
Tk @, RAVINAAE 25 F AR E S L TR, & 25 FFRKELAFT
T, WENTRAE 7-9 7 LR ES: R 25 FF5KAMFFH T wind
B, WENTREFSEE 7 Tl T, KHETHRA KT LR

R R A AT AL T K B R T R AR A,

B A 5 1A

KAV 8] 2025-2027 F EPS % AlH 0.22. 0.56. 1.03 . (FM1{A
2025-2026 “F 1.64. 2.50 7., AW ZH 5 H-86.6%. -77.6%). T
] 25 4% Wind —& 4 PB 35144 1.37 4%, 4T/, 38) 25 4 1.37 & PB,
25 4 BPS % 13.28 T, & B4R 18.25 & (#7484 17.94 7, 2 2024
F 1.14X PB), %48 “3i7 R4,

RIe 3T AT TFaFE KRR, BN T HRALMMPF.,

ZEMMBAR G HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 10,468 6,608 8,160 12,888 14,791
+-% (38.54) (36.87) 23.48 57.94 14.77
3 B BN 8) AL (ARTE ) 1,659 847.65 181.88 464.71 854.27
+-% (74.81) (48.91) (78.54) 155.50 83.83
EPS (AR T, &) 2.00 1.02 0.22 0.56 1.03
ROE (%) 14.02 7.28 1.63 413 7.17
PE (%) 9.08 17.77 82.81 32.41 17.63
PB (1%) 1.26 1.33 1.37 1.31 1.22
EV EBITDA (%) 5.10 9.64 20.82 13.27 8.17
FHRR: ANSNE, LRI

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1



5 KN 1
% 4£#748 (300390 CH) T17] ﬁTﬁeﬁ.ﬁ
Bil: BoBEBE
MRAER (AT ARMBR) ¥ 2025E  2026E  2027E RA%EH
YL A 7 Alok, 1050  12.00 /
BB ENA, A 7 Rlot, 929  10.62 /
ARSI 7 Rlot, 10.00  12.00 /
ARMAZHEMNA, TAHR Tk 885  10.62 /
AT T A £/ 1200.00 1450.00 /
/
ol HFH A 11,602 17,671 /
Bk HFH R 9,062 13,833 /
Ja 44 4] i HFH A 1,383 2,105 /
yoy 5.74% 52.18% /
MRAER (RAMBIER) ¥ 2025E  2026E  2027E RA%EH
YL A 7 Alok, 7.50 8.50 9.50 42 FATABTAN, 4 EH B Ak E, TiREN M
GBI E N, A 7 Alok, 6.64 7.52 841 ALt
AR 7 Alok, 7.00 8.50 9.50 Fl L
AAMZHEMWE, TR 77 vk, 6.19 7.52 8.41 Rt
AT A #7/#  800.00 1000.00 1100.00 [t
/
#lk HFH A 8,160 12,888 14,791 M 4%
A HFH A 7276 11,168 12,315 Mf 4%
Ja B4 A1) i HFH A 181.88  464.71 854.27 MR
yoy -78.54% 155.50% 83.83% | H k%
THRR: N NE, AR
B£2: THAEEL
8 R 2 &) AR PB (2025E)
002460 CH A 1.35
002738 CH +E IR 1.55
002756 CH A stAt 1.22
T e 8 448 1.37
% #IERE 2025404 A 25 H, B A Wind — &N
FA KRR Wind, %KL
B#%3: NEEHRRHER BAkd4: NERZFEFERER
(e ) (e ) )
180 - w— N FdlAyoy (EHD) ¢ 450% 70 1 A A oy (say [ T00%
160 A :gg:;: 0 | - 600%
140 L 500%
L 300% 50 1
120 1 L 250% L 400%
100+ L 200% 40 1 L 300%
80 - L 150% 30 - L 200%
o0 | L 100% L 100%
40 [ 50% 207 L 0%
[ o% 10 -
20 A L 50% L -100%
0 - -100% 0 - - -200%
2018 2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024
FARR: Wind, %455 FARR: Wind,
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2



Y 4 KN 4 3% i

kiﬁ%ﬁﬁg (300390 CH) \_\ X .'.' HUATAI SECURITIES
BA&5: X#%4f4 PE-Bands B%6: X##f PB-Bands
(AR ) (AR F)
— R — REH
190 1 213
42 4 . o0 eeeee 25x 0 4 = mem=ee 13.7x
- = = 20x = = = 10.5x
95 15x 107 7.4x
10x 4.2x
47 53
5x 1.1x
0 T T T T T d 0 T T T T T 1
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, ERHFRL FA KR Wind, &%

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 3



X 4388 (300390 CH)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 10,819 7,245 9,088 11,472 12,043 Bl 10,468 6,608 8,160 12,888 14,791
b 6,915 2,428 3,408 4,511 5177  FkAA 7,546 5,117 7,276 11,168 12,315
R K 500.64  369.22  650.78 78123 86225  FALALL A 63.92 45.98 56.78 89.68  102.92
FeAe 3 R 6599  108.42  106.94 23321 15717 #L %A 52.43 52.55 24.48 38.66 44.37
FAAT TR 2 821.76 55559  804.41 1,344 1122 FEHEA 504.85 ~ 406.73 32640 51552  591.65
HH 1,375 2,324 2,526 3,058 3,099 MHEEA (189.46) 6.74 23.08 7510 11459
FARA T 1,141 1,460 1,592 1,545 1,626  #ERAERK (300.55) (194.49) (163.20) (257.76) (295.83)
Bl Tk g 8,047 10,300 10,826 12,737 13,333 A AMMEEFHKE 0.32 2.47 0.00 0.00 0.00
KIBF 168.19  662.59  804.27  982.09 1,159  #EAMKE (55.18) 1324  (37.60) (26.51)  (16.96)
sy 4,748 5,631 5,740 6,878 7122 ELAlE 2,474 1,230  279.26  700.54 1,277
A 350.13  515.05 59233  660.00  756.27  FiIMEA 3.53 231 2.81 2.88 2.67
FAAE R T~ 2,780 3,491 3,690 4,217 4296  FLIFEd 7.62 0.86 3.85 4.11 2.94
= 18,866 17,545 19,915 24,208 25377  AlHER 2,470 1,231 278.22 699.31 1,277
s 3,180 2,795 5,458 9,118 9,267  Fii3AL 353.37  207.96 46.99 11812 21571
FEAlEE S 1,460 1,053 1,053 3,381 3,029  AAHE 2,117 1,023 23122  581.19 1,061
A IR B 1,002 809.71 1,616 2,107 2,819  SHMEAME 457.82  175.59 49.34 11648  207.12
A E A Bk 717.85 93245 2,790 3,630 3,419 VAN 54 A1 1,659  847.65  181.88 46471  854.27
Ak [ 1,137  737.26  711.40 76292 72127 EBITDA 2,567 1,710  739.44 1,266 1,952
KAf % 956.57 560.74 534.88 586.40 54475  EPS (AR T, X£K) 1.99 1.01 0.22 0.56 1.03
H AR R 179.97 17652 17652 17652  176.52
R4 4,316 3,532 6,169 9,881 9,988 EEMFILE
VMR G 2,598 2,668 2,717 2,834 3,041 AHEE (%) 2023 2024  2025E  2026E  2027E
A 837.54  830.75 830.75 830.75 83075 AK#S
FANR 2,725 2,549 2,549 2,549 2,549  BIKA (38.54)  (36.87) 23.48 57.94 14.77
B4R 8,041 8,057 8,289 8,870 9,931  FkAlHE (76.01)  (50.30)  (77.29)  150.85 82.34
)3 B B B R R 11,952 11,345 11,029 11,493 12,348  J3 A& )44 (74.81)  (48.91)  (78.54)  155.50 83.83
AR AR A S 18,866 17,545 19,915 24,208 25,377  RAES (%)

EXIES 27.91 22.57 10.84 13.34 16.75
ALRER e UES 20.22 15.48 2.83 4.51 7.18
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 14.02 7.28 1.63 4.13 7.17
Z2EEHAL 4,172 1,436 2,683 1,252 2,389 ROIC 27.69 10.95 3.00 6.62 12.63
A 2,117 1,023 23122  581.19 1,061 424k
718 e A 261.54 490.32 462.62 530.65 604.38 it/ AfE (%) 22.88 20.13 30.98 40.82 39.36
%% R (189.46) 6.74 23.08 7510 11459 4 AfrE (%) (28.44) (3.47)  (11.79) (2.31) (9.02)
#F MK 55.18  (13.24) 37.60 26.51 16.96  AALE 3.40 2.59 1.67 1.26 1.30
FERLEH 1,648 (258.49) 1,941 58.33 61417  &FHkE 255 1.37 0.96 0.72 0.79
HezE s 279.95  187.62  (12.24)  (19.33) (22.19) #iE#kH
B EHRLE (2,672) (3,719)  (1,027)  (2,467) (1,218)  EFFREHFE 0.53 0.36 0.44 0.58 0.60
KA (2,369) (607.74) (840.75)  (2,255)  (1,014)  RIKIKHAHE 13.50 15.19 16.00 18.00 18.00
KB (598.19)  (3,348) (141.68) (177.81) (176.97) RmAHKHKEALH%E 7.52 5.65 6.00 6.00 5.00
E R & 295.16  237.47  (44.58) (34.87) (26.52) EMEsER (AKF)
ExEHAE (2,866)  (2,203) (675.67) 2,318 (505.30) AR & (R ATREE) 2.00 1.02 0.22 0.56 1.03
FE il (1,818)  (407.25) 0.00 2,329 (352.40) AR BEALA(RIEE) 5.02 1.73 3.23 1.51 2.88
K% 846.57 (395.83)  (25.86) 51.52 (41.65)  HRA T (RATHER) 14.39 13.66 13.28 13.83 14.86
438 R 3 Ao 0.00 (6.79) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (128.33)  (175.35) 0.00 0.00 0.00  PE () 9.08 17.77 82.81 32.41 17.63
A F AL (1,767)  (1,218) (649.81)  (62.77) (111.24) PB () 1.26 1.33 1.37 1.31 1.22
A 36 o 3R (1,402)  (4,469)  980.18 1,103  666.14 EV EBITDA (1) 5.10 9.64 20.82 13.27 8.17

A A N 2

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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X 44 (300390 CH) \ )\ A% MM iara secunmies

I

DHTITE A
AN, T, DRRR, ZIEY ARE PR R BRI BT 5AT I AT E R R KT AMAAZTIL: AR,
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

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

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 R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
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 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, 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
(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 AT BARICI N AN S HAR. RFARICAARIT.

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%, 5



B0 £ RIE %

X 44 (300390 CH) \ )\ A% MM iara secunmies

EH-ETREEWE

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

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFANLT S “(B-Z2UREFHE”

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) (IBiTHR) % 15a-6 £ R AR EFIEAR HE R SARMBE, sTAFLIR
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 (EB) AR IR BB F A L3 AR ST AETIE A #H TR H AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2RERE

o PATIRZEK, LR B RAABANEAEH RIZAE RIRE TR BAARIER R EITANGEAR . TFRAF . 27T
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-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 BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FrBENAMIERITATIL, QHERER A (BHETAS) LRAEEAFRNBELEZNIGIEANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (R XET) KT, FTRAHHTEFIBFZIER (RLAFT). B, #FTHFLZEIRE TR
HBaAZFR,

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, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMAMBRHER, RRIEE (Fik) AN SRS RIEE A BRI R E T, o R ERIERAEIE, F
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 #5480, BT LN DAX #540), Btk T

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F il RN T A K 15% L b

AR R AR, BARMN RN, A FE R R AR R &) HUR

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6



B0 £ RIE %

X 44 (300390 CH) \ )\ A% MM iara secunmies

FRRAWE

¥ E: ERIERIA A (RN 8 B P BRI AR 8 “ERARTTEW 7k ST AE, B TIES 5 A4 : 91320000704041011]

A EEeBER(FR)ARNSAEATBIEE A AN RIERARBEZ L L5 FT4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mg BRIER (FAodk) RN LA Ak akE 2 mm LK AT HIRSGFTIE, LAY SME. A
sz M % : 202233398E

8 RIERRD A RS

@R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

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

e L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 200120

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

- F U ht-rd@htsc.com - F U ht-rd@htsc.com

xR (£8) ARAG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

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

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3R) BAIRAE

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183

ORRAFT A 20255F 4 R A H LA A [ 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 7



