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5 B AH L R ARSI R —F 4R 24 S50 8) F AL AL 171.57 1L Llyoy+12.7%,
)2 &% A 14.09 12 Tlyoy-2.1%, KT ATl (16.44 2 ), £ Z /N3
SR PR B KA T AR A AR AA BRI R TR T R I X AT R BT
.o I, 1Q25 Filk 36.99 1L /R +6.4%, VFE4H4] 2.41 1LT/F
+10.3%, 24 F% 1Q25 N SPNAAEIZ K, EMNAIM AR THELTHEHESFES
KIRE, THRAF RO ETLELOER, L EY, RANIARNSE A4
SR LT Rk, ISR BB BT H B T A, AR T
BoMn, BHN)EEFREBEMREEY, HBH “EN7 5.

KO FE T LARBEARK, HIALRLTR

1) Hl A, 24 FRAESROETIK 124.2 12 TIyoy+12.5%, HA1F) kT
FRATHHEFLCTFALERDEFHE LD bob, QERE 02T
I 25.0 12 Tlyoy-4.4%; 24 F R F Bk 12.7 1 TIyoy+19.5%, 3
KEIZIR, 2) 2 RBA, 24 FE AT I 120.6 2 Tlyoy+4.9%, EiE
1% 51.0 12 7L/yoy+36.8%, 2+ 1H/2H # st 4% A1 52 Sk N 22.19/28.78 1z 1.,
5 AR H+32.2%/+40.6%, 35 T At A Bk st =ikt de= @, 24
FEEEAERT L] ik >, RE 24 FAN ALK 10 AMEE
WA A0 ZAEFEAB A KRG P s, 25 58 DHETRLEIEE,

24 5 A ER % 1.43pct, HE% AERK 0.43pct, EAXKFER
24 SF1Q25 N S 4B A F 551 K 24.8/22.1%, 451 FlHe-1.43pct/4-F,
24 AV ET 2% F N3 bS5 RAHTE . 24 52 8 AR % A
FIF% 0.43pct £ 13.44%, 3t 4% % M %% 0.20pct £ 2.94%, # A1)
B EBARIFMEH KA $REN+AAEMERKE 0.26pct £
10.68%, #HAAIMT T B RN KT AMERZILR, WL T HERE
0.37pct £-0.19%, E& F M5B T M RILLAL A AP BIb, 2
ST AR, 2024 A LA F L 60.22%, BALHYR

B A 5 £H1E

FEEUT LT KM —F 27, KM THA 25-26 F 45 A 5 & F AN
M, B3 27 F BAVM, ot 25-27 F )3 E4 A A1 A 17.07/19.57/22.22
e (25-26 F 2 A4 ATIA T 1A 9.4%/8.6%), * % EPS % 1.83/2.10/2.39
T, HBT 5] 25 - Wind —& 4 PE %184 214, » 8 e, &
ReLA = s s, Wt RY, 258200 S TR RE T & K0
AR FHR, T o8] 25 416 45 PE, B 4Rf 29.28 T (A114 32.32 T, %
T 255 1642 PE, 2 EPS 4 2.02 L), %4 “EN” 14,

AT HFRKRETRSAAH, REPFESERGL, RAFNHE R REED.
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SFC No. BDO986
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SAC No. S0570523090004
SFC No. BSE590

A AR

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 15,223 17,157 19,298 21,576 23,979
+-% (6.96) 12.71 12.48 11.80 11.14
2B BN 84 A (AR T E ) 1,438 1,409 1,707 1,957 2,222
+-% (3.35) (2.05) 21.21 14.62 13.57
EPS (AR T, &) 1.55 151 1.83 2.10 2.39
ROE (%) 12.89 12.34 13.90 14.60 15.03
PE (1%) 13.72 14.01 11.56 10.09 8.88
PB (1%) 1.79 1.72 1.60 1.47 1.34
EV EBITDA (4%) 7.87 7.99 6.81 5.96 5.53

TR NSNS, RN

A (AR P) 29.28
AR (ART HKE4H288) 21.21
AL (AR T A ) 19,736
6 AMAFHERIH (ARPAET) 131.85
52 A& EE (AR D) 20.20-27.76
BVPS (AR ) 12.59
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B&1: Trend it (&ZE 202554 4 28 H)

iEH R 2 8] B AR
301062 CH LiEgE
002701 CH Rms
301296 CH #EF
603687 CH KREE
ST Eb N 8] - 4R

002831 CH & B AT

YRR A AIE (L) PE (X)
o) 2024A/E 2025E 2026E 2024A/E 2025E 2026E
33.41 0.53 1.11 1.54 63 30 22
132.85 8.51 9.87 11.07 16 13 12
37.84 1.84 2.06 2.18 21 18 17
38.01 1.06 - 36 - -
34 21 17
197.36 14.09 17.07 19.57 14 12 10

B4&2: #RAAR 2014 F KT LIARHER

iR A RIAH 2024 308 A R IRE, 2025-2026 B AN TN A R EE TIMNME: EACR, ATEFR. KR 2024 F)3 4040 R K IRE, EARMAF Wind —H

B43: #RAAH 2014 FkEFESAHARA R

AN (2D

Rtk (%, % 4h)

— )3 A (T

— R (%, F4h)

200 - - 50% 16 - - 120%
180 -
14 A L 0
160 L 40% 100%
140 - | o 12 1 L 80%
30% 10 |
120 L 60%
100 - - 20% 8
80 6 L 40%
L 0,
60 - 10% i L 20%
40 A
L 0% - 0,
20 - 2 0%
0 4 - -10% 0 - r -20%
< €« <« <« € €« €« < < < < o < < € €« € < <« <« < < < o
PEEEEERIRRER SEEEEE 828 8F8
8 &8 8 {8 R R R &8 /R & ¢ « &8 8§ @ &§8 &8 { & & ’§ & ¢«
FA R R : Wind, EHZFR FH KR Wind, EEFHFT
BE4: BREAE 2014 FARMES AR, LA BB BA5: BRAE 2014 FAREAT AEHR
e AR AR —— RS AR () 14% -~ —.— g EE R e 55 TSR B B R
40% - - 18%
12% 1 W49 R &
35% - - 16% 0
10% -
30% - r14% o
- 0, 0 1
259 - 12%
L 10% 6% -
20% A 8%
8% 4% -
0%n 4
15% o ’ .__./._._../‘\_.—H—_H
10% - a0 2%
5% - L 2% O% T T T T T T T T —_aamn amme. —— i
0% T T T T T T T T T T T 0% -2% -
—
S - - - - $ 5§ & 2 5§ & 8 3 5 3 5
g 8 8 8 2 8 § 8 8 8 8 4 S 5 o9 o o © © &8 &8 8 8 ¥
Q 8 8 8 8 8 8 8 8 8 & ¢« S Y Y Y 139 S Y Y Y I3 Y
FARR: Wind, 57 SRR Wind, %55 E
B %&6: #FAH PE-Bands B%7: #%R##& PB-Bands
(AR ) (AR )
# Bl AL # R A
53 - 42 -
'_,"____ - LT T
20 - PRGN a==1TT7 eee-- 30x R treedar” " == me=eee 3.3x
- — = 25x - = = 2.9x
27 20% 21 2.5x
15x 2.1x
13 11
10x 1.7x
0 ; ; ; ; ; ) 0 ; ; ; ; ; )
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
FA KR Wind, #5258 S A EE: Wind, % &FFR
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
RAFE 12,448 13,143 14,549 16,032 17,593  BLMA 15223 17,157 19,298 21,576 23,979
EI 3,496 2,879 3,238 3,620 4,023  FEmA 11,230 12,903 14,439 16,105 17,834
B 5,692 6,402 7,201 8,008 8,895  FAA Al 91.47 11216 12616  141.05  156.76
FeAe 3 R 106.82 22559 14831  269.72 19487  FLiA 41747 50456  567.52  612.92  681.20
FAAT TR 2 232.02 23840  290.73 30084  356.63 FHFHA 969.79 1,089 1,206 1,326 1,474
HH 1,619 1,749 2,020 2,184 2472 MHEA 27.74  (31.81)  (20.20) 4.16 7.08
FARA T 1,302 1,649 1,651 1,650 1,652 K EAMEHA (45.59)  (59.01)  (38.60)  (43.15)  (47.96)
FRFHF 2 9,738 9,378 9,590 9,747 9,982  MNAMIEE DK 30.66 25.79 25.79 25.79 25.79
KIBF 16.17 26.00 35.65 45.30 54.96  #&FHAE (102.69) (137.55) (109.85) (116.34) (121.25)
sy 6,505 6,737 7,056 7,354 7,645  ELALH 1,790 1,766 2,134 2,442 2,769
T3 7 699.42 59259 59826  557.67  505.37  FIMKA 12.50 28.53 28.53 28.53 28.53
HAAEFEAD R~ 2,518 2,023 1,900 1,790 1,776 FdshE ok 33.61 58.21 58.21 58.21 58.21
= 22,186 22,522 24,139 25779 27,575  AUHEHR 1,769 1,736 2,104 2,412 2,739
s 9,165 9,488 10,288 10,865 11,322  Fiigit 27474 28507 34552  396.05  449.79
FEAlEE S 4,224 4,176 4,571 5,077 4,494 A A1A 1,494 1,451 1,759 2,016 2,289
A IR B 2,800 2,903 3,479 3,639 4244 Y EEAEBE 56.37 4248 51.49 59.02 67.03
A E A Bk 2,141 2,409 2,237 2,148 2,584 )3 AEN 5] %A 1,438 1,409 1,707 1,957 2,222
ekt A4k 1,429 1,272 1,196 1,109 1,024  EBITDA 2,717 2,692 3,074 3,530 3,619
K Ik 738.64 48530  409.94 32244 23773 EPS(AR®, %K) 1.57 1.54 1.83 2.10 2.39
HAeAER A 7 690.71 78620  786.20  786.20  786.20
R4 10,595 10,760 11,484 11,974 12,346 EEMEIE
VMR G 540.04  279.41 33090 389.92 45695 &HFE (%) 2023 2024  2025E  2026E  2027E
A 930.51 93051  930.51  930.51  930.51 ARK#H
FANR 1,928 1,953 1,953 1,953 1,953  FadlA (6.96) 12.71 12.48 11.80 1.14
B4R 8,542 9,081 9,759 10,536 11,419  #F LAl (3.58) (1.37) 20.85 14.42 13.40
)3 B B B R R 11,052 11,483 12,324 13,416 14772 3 A&BN 3 44)H (3.35) (2.05) 21.21 14.62 13.57
AR AR A S 22,186 22,522 24,139 25,779 27,575  FARS (%)
EXIES 26.23 24.80 25.18 25.36 25.63

NLREER EEIES 9.82 8.46 9.11 9.34 9.55
2itFE (ARTET) 2023 2024 2025E 2026E 2027E  ROE 12.89 12.34 13.90 14.60 15.03
Z2EEHAL 3,673 1,980 2,638 2,100 3,066 ROIC 13.84 12.12 14.69 15.33 16.92
A 1,494 1,451 1,759 2,016 2,280  fxfkfe A
A 18 e 4 864.18 90535  873.66 1,027 80120  FFAhE (%) 47.75 47.77 47.57 46.45 44.77
%% R 27.74  (31.81)  (20.20) 4.16 7.08  FAHREEE (%) 17.16 22.74 16.17 15.11 6.70
#F MK 102.69 13755  109.85  116.34 12125  ##kE 1.36 1.39 1.41 1.48 1.55
FEFEE 1,098 (710.44)  (37.52)  (1,016) (104.44) EFHLF 1.13 1.14 1.16 1.22 1.27
HezE s 86.21  228.40  (46.27)  (48.10)  (50.03) BiE#H
B EHRLE (1,927) (560.41)  (1,164)  (1,270)  (1,126) EFK=A#FE 0.70 0.77 0.83 0.86 0.90
KA (1,169)  (978.29) (891.61) (900.47) (947.18) Rk JAH % 2.59 2.84 2.84 2.84 2.84
KB (7.40) 3.80 (9.65) (9.65) (9.65)  BAIRH A4 E 4.27 452 452 452 452
EXUEI SRS (750.74)  414.07 (263.03) (359.93) (169.43) EMIAE (AR )
ExEHAE (1,597)  (1,412)  (1,115) (447.45)  (1,535)  HROICH(RAEE) 1.55 1.51 1.83 2.10 2.39
FE il 34594  (47.93)  395.04  506.03 (583.02) AR FIAA(RM#E) 3.95 213 2.84 2.26 3.29
K (835.10) (253.34)  (75.35)  (87.50)  (84.71) AWML= (RATHEE) 11.88 12.34 13.24 14.42 15.88
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 31.89 24.30 0.00 0.00 0.00  PE (%) 13.72 14.01 11.56 10.09 8.88
A F AL (1,140)  (1,135)  (1,434) (865.98) (867.26) PB (f%) 1.79 1.72 1.60 1.47 1.34

168.10 61.46 35927 38213  403.26  EV EBITDA (4) 7.87 7.99 6.81 5.96 5.53
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AA, #BEE, XNEF, FILARREITER ARG SEFAHE T S ISR IE R REATAGNAET L KR,
A A AT I IR PR 6 B BP9 B L L4 S TRAE T R

— 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
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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
HBELFALTS “£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.

(B-E2REHE

o DATIRHAR F . X EFH RKARA KA LI T2t KRS TR B AGARGIEZR R KT ANBBAR . TFRMAIE] . 07
FEANFEAELE RIS R B GIFGIEFRARRITAFALAETAHEM A S, AMBPHREMY “FHEAL” 0.3
FINRA & XL T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, L3R A N 3 AT
£ 0N,

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

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE 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, 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

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



