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HUATAI SECURITIES

Q2 AaARE, &FiF K TH

BEFR FHEE | BARE(EH): K
202548 A 12 B | P EH A # Gt | BARM(ARF): 22.32
B RAERAE IR, 2025 F HL £IALF M 234,60 10T (yoy+20.93%) , | SIM o G
2 &4 4] 27.44 LT (yoy+33.44%) F=dE % 4] 28.96 12T (yoy+29.61%) SFC No. BQZ933 +(86) 10 5679 3939
£ Q2 A Ak 111.31 12 . (yoy+5.05%), (0g-9.72%) , V3 &4 4] 11.75 -
27 (yoy+13.72%, qo0q-25.07%) , 4&%&41‘1 AMEETME (15 o) , £ | R _ FER
SURHA D RIS FH G A, FEIIEAER N | SN SR mevgormaacen
u&%ﬁﬁ%%%Tﬁﬁﬁ$@%,ﬁm&%mAﬁﬂﬁ% A KA RAT A o

FAMEUABIE SN BB, NAFTHARKER, %H EH” R, | ALE BAA

SAC No. S0570124070150  yangwentao@htsc.com
+(86) 21 2897 2228

R 5 BEET 25Q2 ARG T, CHRERNEBREHZEE EH
25H1 7 AR AL 5 Sl & 9 F #7 A1 AT 88 R A 4B L yoy+32%/-4%/-15%
122/52/3 {e. 7., £4)% yoy+2.6/+0.7/+0.3pct £ 19.9%/29.5%/21.6%, %4 | A%

/\%ﬂ—?n kb 0. 5pct ﬁ 20.6%. xffllﬁ(ﬂg\ '5 % - ﬁ g %]E;"h 25Q2 BAR (AR D) 22.32
§AJ N El‘ﬁ J A r"o £ B EN PARGYEN: ! o '
RAETEE, BT CREIKL LR A DR, Eﬁkﬂ¢ EVIECE & S AN e Lo
O F B R e 5 Aa 2 9T 42 =, B H BARIEER I TR G ok sk — AR AR BVPS (AR H) 9.24
BEAZHMER K.
FR M & B

HRATLFRABLEMESTRABR, NARKEHTH
%}z—a)nﬁ% XTI, ®E S8 A 8RB, UH-LIMEIAME- AN £ (%)
Q2 4 A1 FT 6%/36%), a‘éﬁtﬁiﬁﬁ%ﬁw?/ﬂ%ﬁuu@f@%, 5] BA 41

T A R E PN BN IRE A 8] = M AR AL AT AT A B R XK, 28

B EETY 30 en; PR EXLARFTERNHRAD., ExHa- 16

Hieg B, EAA B % 5 AN B R AR, T T 25-26 fﬁ‘&&a‘x 3

g, KRBT LR AR E SN E LH, N R K (10) 4 - - '
Aug-24 Dec-24 Apr-25 Aug-25

BAVTAM 5 1A F AR Wind

ISR A A B F IR AR RALBOR S o T RA R AE %, BAVEFATRE
FIFUM, FitA 8] 2025-2027 51384 A5 A1 A 63174192 fe, Rt | ZEmalisie s e

+3.1%/+18.4%/+23.6%, 3t EPS 4 1.86/2.20/2.72 7T/ . 5% b 3] SitH K (ART) 2024 2025E 2026E 2027E
2025 5 Wind —Z ## 13xPE, # B8] RM A ER B LR S, 4T 25 FLIEAN (B7) 45648 47,366 50,503 55,562

4 12xPE (3T1A 11xPE) , EAR# 22.32 & (AT{A 20.46 ) , 4% “3 | % 1003 376 662 1002

B i, B AN S AFE 6072 6261 7,413 9,161
(7)

+% 2677 312 1839 2359

MR T ABBURTAT RN, FTHERKRRAAL, AA#ET | eps @i 180 186 220 272

Bﬁyﬁ }i}] o ROE (%) 20.00 17.95 1810 18.79

PE (1) 10.66 1034 873  7.07

PB (1) 214 18 158 133

EV EBITDA () 558 551 444  3.28

8 (%) 260 208 208 208

TR R AdnE, LRI LA

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



P EZ4%F (002648 CH)

4 E 3

HUATAI SECURITIES

B&k1: “THASFER
B (Rmg) W (oR) EPS (%) P/E (x)
NaEAR RERS 8A 111 8A118 2025E 2026E 2027E 2025E 2026E 2027E
744 600309 CH 61.46 1924 4.46 5.40 6.16 14 11 10
B4 &L 600346 CH 15.27 1075 1.17 1.37 1.58 13 11 10
$E G 600028 CH 5.68 6482 0.43 0.47 0.52 13 12 11
£ 13 12 10
dE: FTHN 8 A AR A Wind — 2
AR Wind, 55
B%2: BEZRPURAHS B43: ZERFLAHFS
(&7 1) n R B " ES T AR A (A7) WHiehds  sHZL T mHRRAH
50000 1 mc3kzmigs  mC2RFAES A A+ 12,000 1 SC3XFAFER WC2RFUFESH w LFHH
45,000 - ® 4R A& B M 55T IIR W 7 b B R B A mE5aTilik
40,000 { WA PEK " SAP Hehbode 5 10000 1 wpppmm msap Hie s
35,000 - 8,000 -
30,000 6.000
25,000
20,000 1 4,000 - -
15,000 - 2,000 = =m R
10,000 - - = B
5000 { _ == 0
0 (2,000) -
n © N~ oo} [} o - N (32} < - n [{e} ~ [oe] [« o - N ™ < —
H \—c ~ ~ H I o I o [N T Bl Bl — Pl bl N N o [N ] T
o o o o o o o o o o [T5) o o o o o o o o o o T3]
N N N N N N N N N N Y N N N N N N N N N N N
KRR Wind, #E55% KRR Wind, &R
Hid: ZERFFRAEHA B45: ZEZLFFR” AHER
(B7F %) _ .
WERME - - - - FRATAEME ot 59 £ 0000 - R wx AR GEa) 0%
) 1 r (1]
8% -
T N 70,000 - L 60%
N
6% - SN 60,000 - | 500
50 - S~ __---TT TN 50,000 -
N L 40%
4% A 40,000 A
- 30%
3% ~ 30,000
2% 20,000 - - 20%
1% 1 10,000 - 10%
0% T T T T T T T
© o o — N ™ < = 0 - + 0%
— — N [aN) N N N T [ee] o o — N ™ < -
& B 8§ ®§ ’®8 & & =& = g 8§ § 8 8 § %
N I I I I I i I 9
FA R R : Wind, ERFR FH KR Wind, £ &
B%6: E2{LF PE-Bands B47: 22 PB-Bands
(AR) (AR )
—_— 12 —_— T
52 - 33
4L Gg=  me=e- 25x 254  pem=e=l  r  e=eee- 3.3x
- — — 20x - = = 2.9
26 15x 16 2.5%
10x 2.1x
13 8 -
5x 1.7x
0 . . . . . , 0 . . . . . ,
Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25
iR Wind, % &5 FARR: Wind, &£
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2




B0 £ RIE %

I 2% (002648 CH) e : MM vuaras secunmes

Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 12,733 15499 18,490 24,782 33,423  BLMA 41,487 45648 47,366 50,503 55,562
EI 6,399 8,507 10,327 16,025 23,081 FLmA 33,257 34,891 36,682 38574 41,568
R MK 639.44  827.16 1,146 1,258 1,666  FdALA A A 14351 28348 28420  303.02  333.37
FeAe 3 R 63.22 28.03 66.70 34.30 76.82  FLFA 14527 12815 14210  151.51 166.69
FAAT TR 2 354.88  132.06  341.59 62.43  307.99 FEHA 530.82  756.86 61576  656.54  722.31
A5 4,233 4,398 4,773 5,513 6,363 MH%A 811.16 1,025 94136 74805  539.47
FARA T 1,043 1,607 1,836 1,888 1,928 3 R{ESK (8.61) (288.02) (9.47)  (10.10)  (11.11)
FRFHF 2 51,849 52,807 52,811 52,433 50,951 AAMEEAIKE 187.37  265.53 12.00 15.00 18.00
KIBF 2,471 2,405 2,655 2,905 3,155  #&A A (13.78)  (108.41) 50.00 50.00 50.00
B R %A 25256 26,952 25740 24,604 23,383  #LAlHE 5,378 7,034 7,206 8,530 10,539
T3 7 1,801 2,331 2,721 3,101 3,472  FRIMEA 10.66 37.63 10.00 10.00 10.00
HAAEFEAD R~ 22,321 21,118 21,695 21,823 20,940 Fdsh L K 20.45 53.24 20.00 20.00 20.00
Wt s 64,582 68,305 71,301 77,215 84,374  FIHMER 5,368 7,018 7,196 8,520 10,529
s A 11,915 15372 13,641 14,540 15,535 i34t 58427  956.12 93547 1,108 1,369
FEAlEE S 1,226 1,411 1,600 1,800 2,000  AAHE 4,784 6,062 6,260 7,412 9,160
A IR B 5,037 5,421 5,574 5,988 6,472  VHMAEIE (5.74) (9.88) (0.63) (0.74) (0.92)
A E A Bk 5,651 8,540 6,467 6,752 7,064 )3 AEN 5] 4 A 4,789 6,072 6,261 7,413 9,161
ksl [ 27,174 22,628 22,779 21,730 20,081  EBITDA 10,521 12,658 12,162 13,647 15910
K Ik 10,839 7,246 7,397 6,348 4,698 EPS (AR T, %K) 1.42 1.80 1.86 2.20 272
HAeAER A 7 16,335 15382 15382 15382 15,382
R4 39,089 38,000 36420 36270 35616 EEMEE
VMR G 28.42 18.78 18.16 17.42 1650 RHFE (%) 2023 2024  2025E  2026E  2027E
A 3,369 3,369 3,369 3,369 3,369 AK#H
FANR 4,465 4,488 4,488 4,488 4,488  FIKA 11.99 10.03 3.76 6.62 10.02
B4R 17,593 22,318 27,231 33,296 41,109  F LAl 55.97 30.79 245 18.37 23.56
)3 B B B R R 25465 30,286 34,863 40,928 48,742  J3B&HAN 3441 56.42 26.77 3.12 18.39 23.59
R A AR S 64,582 68,305 71,301 77,215 84,374  FAIESH (%)

EXIES 19.84 23.57 22.56 23.62 25.19
ALRER e UES 11.53 13.28 13.22 14.68 16.49
2itFE (ARTET) 2023 2024 2025E 2026E 2027E  ROE 18.76 20.00 17.95 18.10 18.79
Z2EEHAL 7,996 10,590 10,171 12,396 13,598  ROIC 17.87 20.44 20.65 23.91 29.30
A 4,784 6,062 6,260 7,412 9,160  #tkies
718 e A 4,170 4,725 4,025 4,380 4,841 FEAARE (%) 60.53 55.63 51.08 46.97 42.21
%% R 811.16 1,025 94136  748.05 53947  F AtkiE (%) 35.53 19.66 6.60 (9.88)  (25.53)
BAMK 1378 10841  (50.00)  (50.00)  (50.00) ABHHFE 1.07 1.01 1.36 1.70 2.15
FEFEE (1,886)  (1,587)  (1,045) (104.11) (902.33) & FHF 0.67 0.71 0.94 1.29 1.69
HiezEas 103.65  257.96 40.10 10.25 978 #HiEfkS
B EHAE (2,044)  (2,944)  (3,890)  (3,953)  (3,306) EHEEAHE 0.69 0.69 0.68 0.68 0.69
KA (2,406)  (3,140)  (2,333)  (2,089)  (1,092)  RMIKK A4 FE 63.08 62.25 48.00 42.00 38.00
KB (409.16) (187.63) (250.00) (250.00) (250.00) R Atk A4 & 6.29 6.67 6.67 6.67 6.67
FAIF A 771.58 383.89  (1,307) (1,634)  (1,964)  EEIIFE (ART)
ExEHAE (5072)  (5,401)  (4,462)  (2,745)  (3,236) AR E(RAMHEE) 1.42 1.80 1.86 2.20 272
FE il 14928  184.68  189.46  200.00  200.00  H&#EF AR M) 2.37 3.14 3.02 3.68 4.04
R IHEH 290.44  (3,593)  150.83  (1,049)  (1,649) AL HE(RAHEE) 7.56 8.99 10.35 12.15 14.47
A3 4G o 0.01 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao (517.83) 23.86 0.00 0.00 0.00  PE (%) 13.52 10.66 10.34 8.73 7.07
A F AL (4,994)  (2,016)  (4,802)  (1,896)  (1,787) PB(f%) 2.54 2.14 1.86 1.58 1.33
G 3 o 1,050 2,209 1,819 5,698 7,056  EV EBITDA (4%) 7.01 5.58 5.51 4.44 3.28

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 3



B0 £ RIE %

I 2% (002648 CH) )\ A% MM vuaras secunmes

R

2T B

AN, BT, TRAE, 3RIERA AR S BT R K GG B R AR B R T AT IR ST AR IE A R B ATAAAZT L, M AiE, L
T2 B AR H T SRS P A 09 BARE SR AT R R 09 & L 4 R A4 AT B . 502 &, ARA R HFIERH
EHRRIREFSBERER W EMBIERA, TTEEEARNEFTREEF.

— R FARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
A A TRy 8] € B P BlHE JE A AR A IE R BT F 190k 548 ) o AR PTE T R BB AR AR E T A
AL REERIERRLE P o L XBEVANE R FERIEFTEBBRAKB A RERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERI AREPTEAZ BT AR RS B ooy 51 THE B, BITHE R Y AT KIEA AR RS2

RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR F AT, AMEFHIIAGX TRGOKBERETELNR, TAGLGEAREEN B BEDRGAT. £RIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

LRIERBAE O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, BEEFTH
WOT, SERIERTREFA RS F RIS PTRATIER K TH TR S, A% s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LALTRARERRB L iR, KARRGITHERO KRB E AL
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 34T L A7 )X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTERE, ARLAELHEFREREEANT RAAF@LLE, KFOIMRAR, LHEFETHRE, KA
LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR IRFATITAARITH A ERIER O TR, TR FARICRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRA FIE, A F B b R e ek it (&) A o 8] & GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

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 HATRMWERL, whkhearizit (F#) ARG MA 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 )R (1934 FIEA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR BH, A5 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 RAE R (EED A TR SDICRLIRE A 2t KRS AT EEATIER AT R B AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2RERE

o DMITE T, REERAARAFAAELHFI2ERBE TR BNIRGIERBREITANGBAR. EFZRMFE . DATIF
B AR A5 AR A PTIR BAGARAYIE I R AAT AF AT AR $-H1 35 R TP A A2 9 48k AL 783 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
Ao

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FrBENAMIERITATIL, QHERER A (BHEFTAS) LRATEEAFRNBELEZNIWIEANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

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 BRI &) % 32C K09 R LA RIER NI E MR A & A HE1E B R . RIS INT T A
FRERFIIMBELZER, LAIER Fiedk) RN SR KIRE R AR EETAE, o R BRI,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHORANELMANET,

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 F540, EE T A LN DAX #540) , Bk 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%, 5
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RERARE

e RIE R A RN ) LA f B S AR E RN ST, BF TR S 4 : 91320000704041011J

EB LR ABER(EBR)ARN LA AEBIEL A AN FHIEARBEE L L 5K4, 2845 TiE%H 5 4 : AOK809

(8: 5k (FB) ARAXIAELEELEHLEEE (FINRA) AR, AAELEFEZEAX A LGOI, &
Tl 55T 45 R : CRD#:298809/SEC#:8-70231

By AR (Fmik) BAIRNS LA FH ik e ard 2 BMEG T ATHIRSFTIE, FALEBEMSME, &
BH TR 5 A . 202233398E

41‘3 iiﬁiﬁﬂiwﬁ A
|8

riJ T ﬁﬁ%ﬂﬁl:«f-# W 3% 228 F R RAER S 1 SARMEE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

wi%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/% £: 86 10 63211275

- F @k ht-rd@htsc.com W FURf4: ht-rd@htsc.com

| L+

T ARE X 3 B84 5999 5 A & KJE 10 A/RE ey : 518017 LHTIHRI X AR T3 18 SHRAT 3 E Hk 23 /R B 200120

,3%: 86 755 82493932/1% A 86 755 82492062 w,35: 86 2128972098/1% £.: 86 21 28972068

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

EReBER () FRAF

FHPIHR 2B KE P 99 5 3P 53 4

w35 +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LB ARAE

£ B2 8 KiE 280 5 21 A& (424 10017)

w1&: +212-763-8160/1% A.: +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

REIER (Hrs) HRAE

A A RP S 15 KL, #08-02, A w3 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORALFT #2025 4 F Ak F L4 A7 TR 6]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



