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Ql e ARE, LA RIEIK

SR EE
BEEREH

FRHR
202544 A1 26 A | FEAR

ARAE N 8] 2024 SFF4R 5 2025 F—F4R, 2024 S8 F Ak 30.66 12T,
Bty 3.43%; V344 A 3.60 2, A&TF &G (4.34 1),
Bl Y 11.88%. 1Q25 2\ 8] Bk A 7.02 124, By 2.32%; V34%
Al A 044 1L, KT H&AMGFHA (1.0 1), BRKRY 55.83%, #A)
F7 N 3] 2024 F A 1Q25 LG KA £ B R I9ITE AT IER | AL
MERFHEARGEHKE. KPKE, NAEHEAFTERUELNK,
BAVBAEIF NSV H B % 555 BIRA RS ER B ER;, £H TR,

2024 FITH b R W SAaEE K, RARLSEBESD

may kA, 2024 FNIAFRRARALIFZR R LS EIH 17.32 121,
Flrem ) 7.08%, BAVAH 2R NS R AAITE AT AR 0; FEL
B AR S LB E G 5B H T7.02 10T, FHIEK 6.62%, 52 A48T
K BRKESLHBZGLSTIH 25112, BHRY 9.92%; &5 N
RAELEEE GBI 5B H 3.80 107, FHIEM 1.89%.

1Q25 LA REHEF; FRETERST

BE PR (ER):

B AR (AR ) :

EiEa EHX

SAC No. S0570523070003
SFC No. BUC499

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

Y3
gaomingyao@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570523080006
SFC No. BUP971

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

AR5
chenyuexi@htsc.com
+(86) 21 2897 2228

KEA
SAC No. S0570123070042

A AN E

AR (AR D) 16.66
KA (ART HKE4H258) 11.58
FAL (ARTE ) 4,844

2024 4y ) L2 bR AF Hy 40%, R TR 3pct; 1Q25 stz g LA 6 MATARARR (ARG 160.59
35%, PR 6pct, #MINHE%ANMNEM TR FRA7E 2 RETL AT 10167535
NE I H AL, 2024 SN EIFE I RE R E S ANA :
16.81%/4.69%/7.30%, % %R t-1.20/+0.06/+0.33pct. Y
L FABRLEFIE;, FE2RETET Al g ) ki
BAVKANNEAHB A ERAEA LK, ALSHAERERARSEEY 19 7i#300
Bairat, #5400, ARIEN 5] 2025 £ —FI, NE B KT IHFi6 ;
7 B A B AT AR AL, & ESRARE S, MOEIRE B F A H A T %8 ©
HERAB G T HBE B P Ao KA E Ik 5 BT A2 8 b 469 B R %
N, RAEHAH B BATA D HA G R R AR R aAl ke O
_ [ SN = 3 e b O 32 SR s 28) + T T 1
AR F e By, BAVAA NI ARRALZHELE T Al Z kg, (Qﬂ Aug2s  Dec2d  Api2s
BH “EBE” A SRR : Wind
F RPN ITE AT AR LA FERF, KM THENE 2025~2026
FANGEFETM, FFIN 2027 FHM, it 2025~2027 4N 5] )3 H
A1 5 %) A 4.10/4.58/5.08 (T A1 & : 24%/27%]-) 12 7T, ¥T kb 8] 2025
S Wind — & ## PE #1484 17x, &F /5] 2025 4 17x PE (AT4&: 15x),
3t B AR 16.66 £ (AT1E: 18.63 L), Z4H “IHHE” iF4.
RIeHT: RAXREZHFEELIRNRTY;, HFEKSLEFIBRAFAL,
ZERMNIEAR S A
S EE 2023 2024 2025E 2026E 2027E
BN (AR T A7) 3,175 3,066 3,452 3,803 4,050
+/-% 15.91 (3.43) 12.61 10.16 6.49
2B BN 84 A (AR T E ) 408.65 360.10 409.89 457.90 508.15
+/-% 51.09 (11.88) 13.83 11.71 10.97
EPS (AR T, &) 0.98 0.86 0.98 1.09 1.21
ROE (%) 9.72 8.28 8.61 8.78 8.88
PE (4&) 11.85 13.45 11.82 10.58 9.53
PB (4&) 1.13 1.09 1.00 0.91 0.83
EV EBITDA (%) 7.28 7.71 6.52 4.82 4.16
TA R : N8N S RHF TN
BT W Fr 5B AR HTIT 2 W R IR 59— %, 15 Fwe—A [ o 1
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B&l: N3ERARL Bk2: NEEE5FHERRLL
#77) — A YoY (% #) (57 7) — ) YoY (& 4h)
3,500 - - 25% 600 1 r 200%
L 150%
3,000 A b 20% 500 A ’
L 0,
2,500 - 100%
 15% 400 - 500
[ 0
2,000 -
L 10% 300 r 0%
1,500 -
- -50%
L 5% 200 -
1,000 - 0 00
- -100%
] r 0% 100 -
500 L -150%
0 - - -5% 0 - - -200%
2018 2019 2020 2021 2022 2023 2024 1Q25 2018 2019 2020 2021 2022 2023 2024 1Q25
FoA kR Wind, ERFR FH KR Wind, &R
B&3: NHMELAERSGAE Bk4: NAFAE
X s B e - - B em - - - &
BELAE  — — — AR ) HERRE R4 kS R A&
60% - 20% -
18% -
50% A 16% - __/A
14% -
40% -
12% -
30% A 10% - -
- - - - ~
8% - g h) -
20% 4 N - _ N = —
\ 6% & _ =TT = < _
\ - = o o - S - e e e - o o
10% - \ _ P i NP ~ - 4% A
\~ ~
2% -
0% ' ' ' ' ' ' 0% . . . . ; . ; ‘
2019 2020 2021 2022 2023 2024 1Q25 2018 2019 2020 2021 2022 2023 2024 1Q25
FA &R Wind, #£5F5% FrRBR: Wind, 555
B&5: TAGHMER (RE 202554 25 BKEH)
BH AL VB F)H (B L) PE (X)
EF KA R A (%) (BFA) 2023A 2024A 2025E 2026E 2023A 2024A 2025E 2026E
002139 CH &3ty 13.47 16,795 516 671 857 1060 33 25 20 16
603100 CH  JIAUBEH 21.70 11,137 744 778 803 909 15 14 14 12
301195 CH  dushfyis 31.85 4,206 225 201 227 276 19 21 19 15
BTV 22 20 17 14
300349 CH  A&F##k 11.58 4,844 409 360 410 458 12 13 12 11
E: TR ) 2025-2026 100 H kB Wind —E
FAF R Wind, 5575 H00
B %6: £-F4# PE-Bands B47: 4F4%# PB-Bands
(AR) (ANRT)
27 18 -
204 m=  rme ) memm—- 25x 13 {1  fmsmm—ebiis  ——=]% FWPLHYy == 1.6x
- — = 20x - = = 14x
13 15x 9 1.2x
10x 1.1x
7 4 A
5x 0.9x
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, 4 &5 5% 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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Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 4,638 4,309 4,694 5,375 5582  #aMKA 3,175 3,066 3,452 3,803 4,050
EI 77851  968.67 1,325 1,898 2,044  FLABA 1,832 1,847 2,054 2,245 2,368
B 1,573 1,820 1,913 1,988 2,062  FkAE Ao 30.49 28.92 27.85 32.13 36.00
FeAe 3 R 35.54 41.57 41.50 52.04 46.49  FLFA 57203 51548 56275  608.53  639.94
FAAT TR 2 31.48 25.24 37.52 32.22 4173 FEEA 14692  143.76 15536  167.35  174.16
HH 51530  563.97  577.05 60467 579.39 M5 %A (3.99) 0.40 (5.60)  (18.66)  (32.57)
FARA T 1,704  890.15  801.04  799.81  808.67  # Fafifik (10.03)  (27.62)  (31.11)  (34.27)  (36.49)
FRFHF 2 2,579 2,966 2,987 2,989 2,949  NAMEE DK E 20.98 21.88 21.43 21.66 21.55
KIBF 77.19 70.02 72.38 74.18 75.96  #&FHAE 30.38 31.86 29.53 16.98 11.95
sy 73209 79668 84322 86855  860.38 FLAlE 480.66 42158 47564 53155  589.94
T3 7 118.83  110.97 97.42 84.10 69.59  FIMKEA 1.92 0.86 1.39 1.12 1.26
HAAEFEAD R~ 1,651 1,988 1,974 1,962 1,043 Fdshx ok 1.03 5.55 2.49 2.55 2.90
e 7,217 7,275 7,681 8,364 8,532  FIHMER 48154  416.90 47454  530.12  588.29
s 2,362 2,320 2,375 2,660 2,384 FRi3AL 61.35 49.66 56.53 63.15 70.07
FEAlEE S 400.11 100.99 25055 17577  213.16  ##lid 42019  367.24  418.02  466.97  518.22
A IR B 1,212 1,283 1,285 1,357 1,274 Y REAHE 11.54 7.14 8.12 9.07 10.07
A E A Bk 750.71 93587  839.71 1,128 896.43 2 A &4 AL 40865  360.10  409.89  457.90  508.15
ekt A4k 529.72  520.92  453.41 383.94 310.23  EBITDA 559.50  506.18  560.70  610.77  667.28
K Ik 37365 34542  277.91 20845 13473 EPS(AR®, %K) 1.00 0.87 0.98 1.09 1.21
HAudE R A 156.08 175.50 175.50 175.50 175.50
R4 2,892 2,841 2,828 3,044 2,694 EEMFIE
VMR G 30.27 0.35 8.47 17.54 2761  ARHFE (%) 2023 2024  2025E  2026E  2027E
A 420.80  418.34  418.34 41834 41834 ARK#7
FANR 1,689 1,661 1,661 1,661 1,661  FddA 15.91 (3.43) 12.61 10.16 6.49
B4R 2,074 2,227 2,645 3,112 3,630  FLAlHE 60.07  (12.29) 12.82 1.75 10.99
)3 B B B R R 4,295 4,434 4,844 5,302 5810 )3 /&HN 5441 51.09  (11.88) 13.83 1.71 10.97
AR AR A S 7,217 7,275 7,681 8,364 8,532  FHARA (%)

EXIES 42.31 39.74 40.51 40.97 41.53
ALRER e UES 13.23 11.98 12.11 12.28 12.79
2HFRE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 9.72 8.28 8.61 8.78 8.88
Z2EEHAL 42809 36466 31637 767.87 19643 ROIC 12.14 10.65 11.45 13.48 13.34
A 420.19  367.24  418.02  466.97 51822  #fk#kA
A 18 e 4 86.59 93.75 97.24 10534 1799 K= atkE (%) 40.07 39.04 36.82 36.40 31.58
%% R (3.99) 0.40 (5.60)  (18.66)  (32.57)  H AfKILE (%) 1.74 (9.04)  (13.51)  (25.81)  (26.67)
#F MK (30.38)  (31.86)  (29.53)  (16.98)  (11.95) EFLFE 1.96 1.86 1.98 2.02 2.34
FEFEE (97.16)  (102.15) (121.68)  271.76 (357.59) & #LE 1.45 1.53 1.65 1.72 2.01
HezE s 52.83 3729  (42.07) (40.57) (37.66) ‘BiE#D
B EHRLE (672.81) 416.39  (67.38)  (68.78)  (45.47) KT FRAHFE 0.48 0.42 0.46 0.47 0.48
KA (286.06) (173.97) (115.91) (105.50)  (73.51)  miik#k A% % 2.28 1.81 1.85 1.95 2.00
KB (419.08)  473.07 (2.36) (1.81) (1.78)  BAHIKZEH#E 1.65 1.48 1.60 1.70 1.80
EXUEI SRS 3233 117.29 50.89 38.53 29.82  EBAE (ART)
ExEHAE 44577 (567.97)  106.87 (125.58) (4.81)  FRLE(RAMHEE) 0.98 0.86 0.98 1.09 1.21
FE il 360.10 (299.13)  149.56  (74.78) 37.39  HMZEALR(RHE) 1.02 0.87 0.76 1.84 0.47
R IHEH 147.54  (28.22)  (67.52)  (69.46)  (73.71)  HRL4FF(RAIEE) 10.27 10.60 11.58 12.67 13.89
A3 4G o (8.25) (2.47) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (90.96)  (27.78) 0.00 0.00 0.00  PE (%) 11.85 13.45 11.82 10.58 9.53
H A% LA 37.35 (210.38) 24.82 18.66 3152 PB () 1.13 1.09 1.00 0.91 0.83
G 3 o 20292 21264 35586  573.51 146.15  EV EBITDA (4%) 7.28 7.71 6.52 4.82 4.16

INCPNE N £ 7

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

ARELATANRA TR, CAFTESHRF, 2EANRLXBKRIMOATRARR R VZFRE 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

ANEARAZ FINRA #9E#ta i, Ry ATIFI R A EMA FINRA 89FF o4 BEH FINRA 247 )T &9 7 #t5t
*&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
FEE PR E 8 S PR L LAY 3 P -

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 A BHLL

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

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,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE R FERIZR (FE) ARNKR,

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



HUATAI SECURITIES

» v KN 4
44 (300349 CH) Lo b ERIESH

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
HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) 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 (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

£E-ZZ2REHE

o DATIFESN, B, EFTAARMAALH RIRAERIRE TR BAIARGIER R AT AN B EAR . EF R,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z XL T AT a9 KR R o AT IFARIE 48 0 A 09 AR NFe B AR /) FRAFH B, G508 B 2 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT F/RELHEENS, RIXTHAEADFIREHXNQEF BERAMELFIERATT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT R,

A

RIEF (Fhmdk) AIRN S HH Ak e EME A RATHR G FTIE, TAERATHZHR S, QL
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
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #F
BBl de it AN AR AR LERIEE (Fo) ARANS . KREWHFIEIE B R B EIER (Fiw
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

iR

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

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: A4 R R R F)E-15%~5%Z 1]

Fdh: AN TEE 15% AL

YABIPE . CHAZIPE ., BARN AT, VA FE R AL AR 8 R

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

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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EHERAREE

¥ E: ERIER A A (RN 8 B P B AR 8 “ERARTTEW 7k S AE, 2B TIES 5 A4 : 91320000704041011J

FH: R BB (FB)ARA)EH FBIEL A AN GRIERARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BALLEFRLLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK () A RN 8) LA ik ek § 32 Bl K 09K AT HIR 45 TiE, BR800 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

B 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

x| 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 (LB 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 (FmIR) 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



