IE R AR

OO feRE S

.' .' HUATAI SECURITIES

E A
+ A% &

& F 5
2025 %8 A 28 A | # ENH/FEHFH

A R AR F AR, 25H1 £ ALE X 760.90 12T (yoy-3.82%) , V3%
#] 12.78 12 L.(yoy+47.63%) . 3 F Q2 5% L& 4k 400.64 12 T.(yoy-14.16%,
qoq+11.21%) , VaH&4F) 7.34 1 (yoy-6.11%, qog+35.04%) . /&)
25HL 3 &4 A S T 22 FE A B TAH KL S LA R FR;A, ARF
FRBRAAMREANEGR R K BMVAARARA S AF T ETEERITLELR
PARGYIRST, BN G TAEFITENE, 2SS LS. AIH L%
B CENT PR,

2R EF S, MEAFAEERS

25H1 8] £ 4% 12.67%, B +1.95pp. NE LA E AT A EEH L
HBEIRRLSBARAHIFRI, WM RATER ", 25HL N EE
Al £ A FEH 16.15%, FH+3.95pp; AN SR ZEBm A ERE
FEAR R AL /) 3R AR, VAR B Aol ik T R 4 45 A, A )
25H1 # T4 £ %% 10.84%, F)b+5.85pp. A0 % A %5 &, 25H1
NEAEE T AR 1.71%, Fl+0.21pp; %32 A& 4.25%, Fl+0.11pp;
HF R % A% 1.56%, Flrt+0.13pp; M4 % A% 0.82%, Flrt+0.16pp; 4
37 3% R & 8.34%, FlH+0.61pp. 2 A % A B2 EBFRE T, TR,

EXHLEEEWN, FE2LAEATITLERPERSA

HABEIRAER T KL%, 25HL AR B &R Hs AN, Rk
H 1%, B, MEERMEMAKXESRRATROGEE LI, BAT H3T
TiAETHERLENKEY, EAT LFRAHH LK@, »3) 26HL F
REE A E 112.59 7 TEU, R L T4 4 18.57%, & # 44k 44 N\ 217.35
e, Fr-12.88%, f2d FELA R L FXE, FAEEN 14.44 101, R
+13.20%, BRAR, BB BILAESFHEHHETE, FHITRER
RN KRB P EMITAE, ARERBAEERTLE LPAR, a4k

R R EZ AT, & LAEFITE R G LGHL

NE R IEE IR, —H @, 25HL AR, WIRREEMELE L 5T
¥ ik A, FIMN 130.09 127, FH+7.32%, ##)id 4.60 121, R
1b+90.26%; % —7 @, # L4k 80.14 12T, FH+2.95%, #F)iE
2811tx, RAwiaTAhHE, RE25FHL K, NaEHIEFITEWNH, &
it 5551 £ 7., % P84. P85 FPSO % S MA 1T $18 F st A AT,

BT SR P LI, ARIE EMA FUN, 2025-2029 4 43Kk A, L3
ARt R 4E N 1260 124 7, FPSO 28 5] A2 if £ & 70% % 4 1 F %%,
NE) AR B T A RS, KIEP ZITE, THLEEE,

B AN 5 4E4E

FATVE A B A TN, A 5] 25-27 )3 504 F)0E % 30.18/36.30/40.38
fe, 3% EPS % %1% 0.56/0.67/0.75 . T kb 8] 25 4 Wind — & # #1
PE # 18 1%, HERNEA ST LM ELL, ALRATHETARK
B AT K E KRG, NFH—RAEEEN, ST E 25 F 20 4%
PE, 3t & A% B4Rf4 11.20 © (#7145 8.96 T, 3t & 25 F PE 16 45) -

HFELE LA A NS HIA AT F 4182 93%, 4T/ 58] 25 F H ik
19 1% PE, # UL IR 0.91, 32 H i B AR 11.69 # T (3714 6.62 # T,
2t 5 25 % PE 11 4&) .

AT ICEEHRAE, T HEFAHNE, b sh e,

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

2039 HK 000039 CH
BR A EN(H) EN(H)
B AR AF: 11.69 AR$: 11.20
REH# 5 R

SAC No. S0570522100004
SFC No. BTM566

nizhengyang@htsc.com
+(86) 21 2897 2228

=Y
SAC No. $0570523070001
SFC No. BVI795

FAhth* EREA
SAC No. S0570125070092 ligiangian024884@htsc.com
+(86) 21 2897 2228

7R
yangyunxiao@htsc.com
+(86) 21 2897 2228

P9 &3
(B RIARD) 2039 HK 000039 CH
B AR 11.69 11.20
dAH (HES8 A 28H) 8.36 8.21
A (F ) 45,081 44,273
6 AN T3 AR (A7) 26.43 423.14
52 B4 55E 4.31-8.80 6.86-10.07
BVPS 8.94 9.68
R A H B
— 0 I E ]

) %300

38

27 k

16 J

Y

7 4 . . .

Aug-24 Dec-24 Apr-25 Aug-25
F#R K : Wind
ZE WA ARE BA
4t E (ART) 2024 2025E 2026E 2027E
BN (BH) 177,664 177,716 195,677 212,860
+-% 39.01 003 1011 878
Ja B AN 8 A 2,972 3,018 3,630 4,038
(87)
+-% 605.60 154 2025 11.24
EPS (& # #i i) 055 056 067 0.75
ROE (%) 598 569 650 6.88
PE () 14.89 1467 1220 10.96
PB () 086 081 077 074
EV EBITDA (%) 6.19 540 523 477

MAE (%) 027 214 246 274

TARR: N nd. RN



4 KA s 22

+£ % H (2039 HK/000039 CH) . WM varasecurmes

Bkl gk

ER L 2 &4 FHE (1L L) PE (1)
8 R 2 8] i AR () (fe ) 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
600150 CH ¥ E 4544 36.82 1,646.75 36.14 71.73 103.16 133.21 46 23 16 12
600031CH =—% T 21.23 1,799.11 59.75 86.22 108.05 132.30 30 21 17 14
000338 CH #:%#h7 15.18 1,316.43 114.03 127.62 144.97 159.16 12 10 9 8
T 8) A5 1E 29 18 14 11

i MABME 2025 8 /] 28 B

kR Wind —BH, R L

B42: +H£EMR PE-Bands B#£3: v#H%HPB-Bands
(AR ) - (AR F) o
— P& %A — P EER
96 -+ 12~
-————, .--I
72 . T=== 75x 9 1 m=m= == =WY o kA 1  me—-- 1.1x
a - -
1 65x 1.0x
48 'J' o gl 50x 6 1 0.9x
1
40x 0.8x
24 4 | - - —:—_J_I_'— 3 4
I el 1 _ | — 25x 0.7x
= ==
0 T T T T T 0 T T T T T
Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25
FARR: Wind, # &5 PR Wind, # &5

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

il 83 ELDF 3
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 88,440 100,763 93,915 110,814 101,334 Bk A 127,810 177,664 177,716 195677 212,860
EI 21,324 21,621 25264 17,819 19,373  FEkmkA 110,212 155417 155,944 171,703 187,006
B 22,949 31,656 22,965 37,176 28,247  F kAL Alhe 54129  656.08 65628 72260  786.06
FeAe 3 R 4,569 4,824 4,572 5,773 5480 FLFHA 2,761 2,628 2,611 2,855 3,085
FAAT TR 2 8,484 7,049 8,488 8,619 9,990 FEFA 6,505 6,955 6,939 7,621 8,269
A5 19,200 19,736 19,332 23,684 23,166 M %4 A 1,507 1,365 50410 29537  242.20
FARA T 11,913 15878 13,294 17,743 15078  # E#iidik (526.31) (416.49) (390.98) (391.35) (383.15)
RS T~ 73,323 73,989 72,163 76,170 79,548 NAMMEEHKE (611.39)  (669.04) (400.00) (300.00) (250.00)
KA 11,997 12,017 12,896 14,166 15237  #A4li (334.45) (493.75)  250.00  300.00  400.00
B R %A 40,312 43917 41,712 44314 46661  #FLAlH 2,832 6,553 8,011 9,638 10,694
T3 7 5,874 5,872 5,605 5,431 5357  FRIMEA 12537  249.80  250.00  300.00  350.00
HAAEFEAD R~ 15,141 12,183 11,949 12,260 12,293  FkshE & 12311 20745  150.00  100.00  100.00
Wt s 161,763 174,752 166,078 186,985 180,882  FIHE 3R 2,834 6,595 8,111 9,838 10,944
s 78,985 80,857 71,732 90,317 81,649  Fii3#i 970.80 2,400 2,952 3,580 3,983
FEAlEE S 12,401 11,261 11,261 11,261 11,261 A4 1,863 4,195 5,159 6,258 6,961
A IR B 20,181 26,886 20,341 31,659 24,975 Y HMEAHS 1,442 1,223 2,141 2,628 2,924
A E A Bk 46,403 42,710 40,131 47,398 45413 3 A& AN 54 A)H 421.25 2,972 3,018 3,630 4,038
ksl [ 18,148 25876 21,285 18,298 14,991  EBITDA 8,035 12,204 12,751 14,549 15,560
K Ik 13,523 19,378 14,787 11,800 8,493  EPS (AR, %A&) 0.07 0.53 0.56 0.67 0.75
H AR R 4,624 6,498 6,498 6,498 6,498
fthet 97,133 106,732 93,017 108,615 96,640 EEMFILE
VMR G 16,773 16,400 18,542 21,170 24,094 RHFK (%) 2023 2024  2025E  2026E  2027E
A 5,393 5,393 5,393 5,393 5393  Ak#H
FANR 4,549 4,337 4,337 4,337 4,337 FadMA (9.70) 39.01 0.03 10.11 8.78
B4R 35288 38,118 41,655 46,036 50,909 & LAliH (62.27)  131.39 22.25 20.31 10.96
)3 B B B R R 47,858 51,619 54519 57,199 60,148  J3 &/ 544 (86.91)  605.60 1.54 20.25 11.24
AR AR A 161,763 174,752 166,078 186,985 180,882  FHAIfLH (%)

EXIES 13.77 12.52 12.25 12.25 12.15
NLREER EEIES 1.46 2.36 2.90 3.20 3.27
2itF R (ARFEF) 2023 2024 2025E 2026E 2027E  ROE 0.87 5.98 5.69 6.50 6.88
2EEHAE 2,703 9,264 11,433 4,404 12,968 ROIC 5.71 9.43 11.84 12.46 14.50
A 1,863 4,195 5,159 6,258 6,961 ki
A 18 e 4 3,585 4,052 3,780 3,927 3,841  FFAMKE (%) 60.05 61.08 56.01 58.09 53.43
%% R 1,507 1,365 50410 29537 24220  F AtkE (%) 27.21 27.23 13.27 18.28 11.41
#F MK 334.45 49375 (250.00) (300.00) (400.00)  EFHLFE 1.12 1.25 1.31 1.23 1.24
FEFEE (6,122)  (2,678) 1,522 (6,132) 2,010  #shkF 0.75 0.88 0.88 0.84 0.80
HezE s 1,536 1,836 71715 35568  312.86 HiEfkH
BREHRLE (8,175)  (6,630)  (1,977)  (7,794)  (6,919) KK FAHFE 0.83 1.06 1.04 1.11 1.16
KA (5,476)  (3,569) (668.91)  (6,233)  (6,093) MK FE 5.65 6.51 6.51 6.51 6.51
KB (1,809)  (2,545) (879.57)  (1,269)  (1,071)  EATRKHK AL E 6.00 6.60 6.60 6.60 6.60
FAIF A (889.63) (516.42) (428.43) (292.58) 24580  HBAAE (ART)
ERxEHAE 9,705  (4,244)  (5813)  (4,054)  (4,496)  HRIKE (R AHEE) 0.08 0.55 0.56 0.67 0.75
FE il 8,030  (1,140) 0.00 0.00 0.00 AMRZFNEA(RIMET) 0.50 1.72 2.12 0.82 2.40
R IHEH (2,690) 5854  (4,591)  (2,987)  (3,307)  HRLA R (RAHEE) 8.87 9.57 10.11 10.61 11.15
£ il LI A 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 340.89  (212.11) 0.00 0.00 0.00  PE (#) 105.10 14.89 14.67 12.20 10.96
A F AL 4,024  (8,746)  (1,223)  (1,067)  (1,189)  PB (%) 0.93 0.86 0.81 0.77 0.74
A 36 o 3R 4,439  (1,366) 3,642  (7,445) 1,553  EV EBITDA () 9.45 6.19 5.40 5.23 477
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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R

2T B

AN, WRIEHF, M=, HIEH RIS T &R &AM Bk T AT IR AR GG IE R R AT ANAAAZTL; KRliE,
ILAE RA K A IS PR A 69 AR LR PT R R 09 & B B A B BAEAT I B . 52 &, AR AR FIEH
BIEARMREFSURERAOEMBFEA, TTEEERNETRETFHN,

— R ARBE

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
KA TR 8] LB &b BHE B QMR IER T F L 5 TAE) o AIRE P BT A R AU ARG T AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ 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, AIREATAE A IE R AT AR B9 MAS . IME AT TR 23 A
BERIFREIGIIAKR, KRSIBHREFIRIE, FELEMRALG TR, £REFTRIEARE GG LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

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
RBBH. ZFRE, EHFAFEINHNETZOELERZT BN, MHERAUARSFZE K, AARTIEY R AT R
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —HFE. SIRFEREZE R KB LI ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR TE LT ARAEALAT T 69 @ IR A AF AL I, A7 F BT e T =T e R A T4 0 69X, TR TR TRA S
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

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
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
Fro BRIEFEIFE LI, A FIHITAR AL L 5301 T A AR 2 B ARS8 & L RN — By 33T
B BAHARLEEEINERIERRIRAAARAR TRAEY ARARENLLELEGHAANZ TR, BEAFH DA
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
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
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A KR FIE, A F B b R ekt (FH#) A o 8] w4 GER BT &791)
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
HBELFEALTY “£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.

(EH-EL2URERE

o NMITALIEF . =i KA BAN K AL H RiotE RIREPTAR BTG IE R R KAT AN B BAR . TFRFF. 247
B EAEE AREFTRBGIFHIERRRITAF AT EN SR G, AREPAARABM “HEAL” 045
FINRA & SU T AT 69 KIE A R o AT VAR B il A 09 BN A BANRE /) RIFFH B, L3R A N ST 4AIT L
£ 0N,

o PEEM (000039 CH). +HEEM (2039 HK): £ FIEHKIEMA RN, LT Fo/REFEB NS AREAH
B ZAT69 12 AN A W A24E T ARG IE RN T RAT R 144A £ R ZAT L ARG 2 Ao

o BRILKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIRAHEAA FIREHB XL P B ERAWFEERIELETR
IR ENG M IERMITATLR, QERZAGR (OHITAS) RRIEFAFLBELENINGIERANITEATIL, 03K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT NN F/REIKETNE], RIAESBERE, TFER THRASFA RIBE b PIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BEAHF L ZEIRE TR
HBaAZFR,

Ak

R (R o) AR S HA A & ok L MR T AT ARG FTIE, TAETATH>HRS, QIFIE
Ko BB AP R, YT HWITERE ARG IMTERS Y, FAR (M5 ME &) ey ot 5 m
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRAE A ) % 32C FH9HLR 9 R AL FIER NI BB N 8] & B HIAE 6915 &I 500 AIRE BN T 3T A&
FRBHH BB ERA, ERIER (Fed) HIRN SR ARE A B ARIZEFE T o RIER AN,
WS 2B e AN ARF RS ERIER (i) AR ARSI ICE BRI R B RIER GBF
) HIRNSXREEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ELA DS 6 £ 12 AN A RAT L RN S EIRE A (AL e9aL & = 48) st A ok & ey T
(ARETHERAPRI00 K4, FATHEEIEEYK, 2ETHEENIFLES00 K4, §E5THLENE B

MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLAEASERMNEAEH, £B

WA E R 100 #5440, EE T A LN DAX #540) , Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA I ARAR L A 15% A &

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: NG T A K 15% A b

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

IR : METRAETAFRELZCEAAN. ZTERRIFERRBEIZFIEARAR/ R S MR AGF S RANAZ &

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 5
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REEREE

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

Fhod: LARIEE (Fiedk) A RN 8 LA H ek 4 akE 12 B KK AT IR 5% TiE, LB LM E5mMM, &
FIFTIE%R 5 A 202233398E

B RAEF AT A TR F)

B El%:3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

| L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

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

EReBER () FRAF

FHPIHR 2B KE P 99 54 3P 53 4

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

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£E AL NREKE 280 5 21 #%& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeT S 15 KR, #08-02, # 43k 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORALF # 20255 4 F AR 4 A7 TR 6]

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



