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2025 %8 A 30 A | #EAH/FEHFH

¥ IR
Kk

N BN 25 PR 25H1 Jdd A /03 #E %A 160.5/11.0 1z, R
-1.2%/+51.1%, V3% A& k54 (11.0-11.3 1) , A4 Q2 0/
Ja#4 ) 88.9/8.7 17T, FlH-2.9%/+57.2%, HA1HE4F#5b 1k 4-FodE KR
W 4G4 ki shon Sl A B At — 3K, AMH % “ENT

25H1 #IPRRAEERMARILELEE K, Q2 LA RFRILAE
25H1 /8] KR B B AR B 2458 2774 7 #/7605 7 #1325 75 7,
F] tb-2.6%/+6.3%/-9.9%, 3+ &SRR A #A4EE R HL+10.4% % 839 7
b KIRIE AR E AN 50.2/27.6/34.6 127, FlH-1.3%/-6.7%/-12.3%,
H P s KRR L +15.4% ., 25HL 8] 24k £ 4] £ 28.9%, [t
+5.2pct, Q2 &A% 31.2%, F/3RIL+6.2/+5.1pct, &A1 A 45 KR
BN B IR A B A sh o &) A R — RS,

25H1 ¥ A M 4 AN LA, Q2B hAALAR LRI

25H1 &) A 1a % B % 13.8%, R rb+0.4pct, b 4R /E 32 I5F R IV 4 %
FEH5 A A 4.8%/5.9%/0.5%/2.7%, F t-0.1/+0.3/+0.01/+0.3pct, & 3 # M
EYATZRAFRAGENEE M, WHET AR LA L2 R KIE M,
25H1 NS g4I AR 16.2 101, Fl-6.2%, L% Q2% 17.317,
Bl 1+6.6%, Q2 MARA Pk E. 25H1 N K A% 124 o, A
-14.3%, AN FRABEY 2 &, SN FTATIALZETHEALY,

HSE L HFREREBFRE, BB A BT ME TR E
25H1 &) e HF 7~ 30 Aok KRAy EE, HILEE S35 1,150 »b/ 8 H
BN 4,500 v/ B KR FA A F & EIEA S Simuma L) 2 5 £ 1,500
b/ B AR A 4,000 v/ B KR A & &, ERERESF 10 7ok sy ¥
A FBRERBDERKT, BINEZLHEREFERFHE, 8 A 29 B AN
ORI R B AR AR E], N8 AT 7.7386 1L E LY
53T Z R AT & 4 B AR 8] 83.81% ARG AL, B AR Z LR
RA B — BN EEINTHEE T

B AN 5 4E4E

BAVEAF B AN, Ft A E) 25-27 F EPS 4 1.23/1.50/1.64 L. &AVE
YFEIN A A dE KR 09 T KA N S B A B A —F K, &P
KiR-A BARMH 19.43 © (AT1E 17.71 ©) , £ F 15.8x25 4 PE (A1 4 F
14.4x) , fE{AABCTTEL N S5 10%, 2 F 2 Bedgifsh Zaeagik, fLark
Jo-H B AR 14.46 #1 (AT 13.25 # ) , & F 10.7x25 5 PE (AT{A 4
F 9.8x) , H-A % 32%, 5 2014 4k KRN 8] H-A FHIFHF—
B, BAVEIFA S H & R A Rk sk 7 e, AIH M EH “ENT

RIeiT: &K THEARRM, KRAT LA TE BT EMNAM.

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

6655 HK 600801 CH
BERA: EN(H) EN(H)
B AR M #d: 14.46 ARF: 19.43
E X 5 R

SAC No. S0570517080007
SFC No. BPW811

fangyanhe@htsc.com
+(86) 755 2266 0892

EER
SAC No. S0570524110002

wangxijie@htsc.com
+(86) 755 8249 2388

R R R
SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

HE R
SAC No. S0570525040003

AR R
fanxingchen@htsc.com
+(86) 10 6321 1166

E AR
(BHIARP) 6655 HK 600801 CH
B AR 14.46 19.43
d#EM (BRE S8 A 29 8) 13.14 15.74
TE (B 7) 27,318 32,723
6 MNA-TFHE R (BF) 178.20 291.27
52 B4 se 6.31-20.10 10.10-18.28
BVPS 14.66 14.66
M & B
— R

(%) 7 %300

78

57

36

* FJ& AN

(6) 4 1 T T )

Aug-24 Dec-24 Apr-25 Aug-25

FA kR . Wind
2B MR BARE A

2HEE (AR®) 2024 2025E 2026E 2027E

FdN (BF) 34,217 36,733 39,663 41,282
+-% 136 735 798  4.08
Ja BN G440 2,416 2562 3,116 3,413
(B7)

+-% (12.52) 604 2161 955
EPS (R ATH5) 116 123 150 164
ROE (%) 816 824 946 973
PE (15) 13.54 1277 1050  9.59
PB (15) 108 103 096 091
EV EBITDA (%) 555 583 499 432
& E (%) 292 313 381 417

TA KB AN RN
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BA&1l: TN Eix
& B AR BERD Lk P/E (x) P/B (x) ROE (%)
(FF£7L) 2025E 2026E 2025E 2026E 2025E 2026E
Holcim LHN SwW 47,517 17.2 16.2 1.8 1.7 10.3 115
Heidelberg HEI GR 42,219 16.1 14.3 1.8 1.7 11.6 11.9
Cemex CXUS 13,218 12.3 12.8 2.7 1.8 8.0 8.1
BRI 600585 CH 17,743 121 10.9 0.6 0.6 5.4 5.6
I 14.4 135 1.7 15 8.8 9.3
i#: EPS, BPS 4= ROE # % & Bloomberg —# #i#1; W {4# % 2025 %8 A 29 H
##tk ik : Bloomberg, # #5F5%
B&2: NAEFFMNRFLER B43: NEEFEPEFAARF AR
(BHA) m— AN (BHA) — 2 A
e [5] LU 38 3 s [3] LU, 1
12,000 - Pt Cohh) - 80% 2,000 - PR (B 4h) - 100%
- 70% 1,800 -
10,000 - ’ 80%
' - 60% 1,600 -
L | 60%
8000 1 50% 1,400 o
- 40% 1,200 - 40%
6,000 - - 30% 1,000 -
y L 20% 800 - 20%
4,000 1 ~ L 10% 600 0%
2,000 - - T 0% 400 1 20%
L -10% 200 I
o HLLEL R RN RRRNRRRNRRNNREEN 50 o HLLLE N -40%
AN NOT A ANNDOT AT ANNMOT AT NNMT A NN T AN AN MO T A NNDOTANNOTANNOT ANMT AN
IsgododeZodododeRedododeTeJododeRe JoXodeRo Jod dodododogeReRedododododoZeRoRodododoZodo Roy
OO0 00O ddd A NN NNMMMMNITITIT I WONLWO OO0 00 dddd AN AN NNOMOMWMOMNMITITITITOW
NN ANANNNNNNNNNNNNNNNNNNN NN AN NNNNNNNNNNNNNNNNNNN
FHRE: Wind, £HEFR FAHRR: Wind, £HEFR
B &4: 4Kk PE-Bands B#£5: 447Kk PB-Bands
(AR ) ‘ (AR )
e KIR LA KR
51 - 23 -
==
l———-u
38 1 : ————— 25x 17 4 g===e=d"" T ===d ]| eeee- 1.5x
- v yee === 20x - - - 13«
T ===t - r
25 :_r- TR e - 15x 11 1.1x
_\_ - - PR ——
10x 0.9x
ﬁﬁ\_l_,w 5x 0.7x
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
FH R Wind, & HEFR FAHRR: Wind, £EFR
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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ht
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2023
15,220
5,849
2,259
747.27
417.88
3,463
2,483
53,581
512.86
27,740
15,958
9,370
68,800
18,934
644.33
7,827
10,463
16,571
8,623
7,948
35,505
4,362
2,079
1,586
25,815
28,933
68,800

2023
6,236
3,218
3,796
698.52
(59.29)
(1,205)
(212.93)
(6,454)
(4,850)
6.80
(1,611)
(951.75)
50.92
1,341
(17.60)

(389.87

2024
15,792
6,809
2,970
1,238
314.89
3,058
1,403
53,721
584.75
28,398
15,080
9,658
69,513
18,169
296.81
7,744
10,128
16,446
9,599
6,847
34,615
4,606
2,079
1,580
27,130
30,291
69,513

2024
5,977
2,953
3,905

686.48
(79.88)
(1,029)

(458.87)

(3,672)
(4,535)
613.77
249.02
(1,472)
(347.53)
975.75
0.00
(5.53)
(2,095)
848.92

G e 55 AR HTIF W] R IR B — 3 7,

2025E
13,355
3,673
2,908
893.20
471.75
3,899
1,510
54,885
615.41
28,529
16,458
9,282
68,240
16,414
1,468
8,868
6,078
14,753
7,906
6,847
31,166
5,176
2,079
1,580
29,009
31,897
68,240

2025E
7,604
3,132
3,403
504.79
(52.10)
919.28
(302.83)
(4,114)
(4,282)
(30.66)
198.24
(6,626)
1,171
(1,693)
0.00
0.00
(6,104)
(3,136)

2026E
13,626
3,966
2,969
1,407
377.64
3,462
1,444
56,263
657.14
28,549
18,042
9,015
69,889
15,651
741.78
8,709
6,200
14,381
7,533
6,847
30,032
5,869
2,079
1,580
31,294
33,988
69,889

2026E
7,225
3,809
3,783
512.99
(63.75)
(520.65)
(295.01)
(4,697)
(4,815)
(41.73)
160.13
(2,235)
(726.07)
(372.22)
0.00
0.00
(1,137)
293.03

2027E
14,838
4,546
3,147
987.05
506.41
4,119
1,533
56,267
725.21
27,558
19,359
8,625
71,105
16,335
296.81
9,393
6,645
11,988
5,140
6,847
28,322
6,628
2,079
1,580
33,797
36,155
71,105

2027E
8,894
4172
4,147
540.87
(65.24)
389.26
(290.70)
(3,685)
(3,718)
(68.07)
101.46
(4,629)
(444.98)
(2,393)
0.00
0.00
(1,791)
579.75

77 A il —H [ 7 o

ELDF 3

2HEE ARTER)
L2 ON
ERZF:S

B A AL B e
FLEA
EEE A

o 4% A
AL K
ANRMALE AL E
B FAE

& A7
BRI
ERZ &S

EARE RS

P 1AL

A1
TERARE

V3 B N 8] A
EBITDA

EPS (AR M, %K)

EEMHILE
2FE (%)
RKESH

R 2N

& kA

V3 B AN 8] A
RARS (%)
ERIES

LSk

ROE

ROIC

L8 )

= REE (%)
HQRRE (%)
A F
A F
BERRS
BB E
AR 3K ) 4
JAT IR KR 4% &
HERBHF (ART)
IR 3 (R AT

I I AR A )

FWLH T (R A )
1AL %

PE (%)

PB (4%)

EV EBITDA (#%)

2023
33,757
24,741
744.93

1,519
1,819
698.52

(137.93)

(36.44)
59.29
4,352
62.79
88.04
4,326
1,108
3,218

455.98
2,762
8,712

1.33

2023

10.79
8.18
2.34

26.71
9.53
9.80
8.61

51.61
44.62
0.80
0.52

0.51
18.54
3.06

1.33
3.00
13.92

11.85
1.13
5.64

2024
34,217
25,771
809.48
1,500
1,880
686.48
(80.73)
11.05
79.88
4,224
29.63
141.51
4112
1,158
2,953
537.19
2,416
8,634
1.16

2024

1.36
(2.93)
(12.52)

24.69
8.63
8.16
8.01

49.80
38.39
0.87
0.65

0.49
13.09
331

1.16
2.88
14.57

13.54
1.08
5.55

KA
M

2025E
36,733
27,494
869.00
1,610
2,018
504.79
(86.67)
11.05
52.10
4,472
29.63
141.51
4,360
1,228
3,132
569.62
2,562
7,974
1.23

2025E

7.35
5.88
6.04

25.15
8.53
8.24
7.83

45.67
30.67
0.81
0.51

0.53
12.50
331

1.23
3.66
15.34

12.77
1.03
5.83

2026E
39,663
29,091
938.32
1,738
2,179
512.99
(93.58)
11.05
63.75
5,414
29.63
141.51
5,302
1,494
3,809
692.72
3,116
9,261
1.50

2026E

7.98
21.07
21.61

26.65
9.60
9.46
9.15

42.97
26.04
0.87
0.58

0.57
13.50
331

1.50
3.48
16.35

10.50
0.96
4.99
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2027E
41,282
29,959
976.60
1,809
2,268
540.87
(97.40)
11.05
65.24
5,920
29.63
141.51
5,809
1,636
4172
758.84
3,413
10,084
1.64

2027E

4.08
9.35
9.55

27.43
10.11

9.73
10.23

39.83
16.26
0.91
0.59

0.59
13.50
331

1.64
4.28
17.39

9.59
0.91
4.32
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2T B

AN, TR, TEAR, A, 2R, #ZIEVRIREPTE KOG, E M BB T 9 AT )T AR 891 5 3 ZAT ABIAA
TR s, AERKARHF AL TR S IR0 BRI R IF R R & LA R AETIRE ., FE2 5,
ARRARFIESEBIEFEBAMNESURER W EMBIRA, RTEEBRESLREETD,

— R ARBE

AARE o A RAE R A TR 8] A R IRALA FIAE, RIS IR A IR 8] Ao L XM AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 5TAE) o AIREPTETH R AU ARG P 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
B, FEATNR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . IME R TTBENT R 2B A A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
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,

AE B AU, AMEFHIIRAGX TG RBERELELL, TAGLGERAREEAN D EDRGAT. $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

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5 AREE AR —RHET 58 F0/ R H W 5o B RIEFZA B E N BB RS P A B0 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 ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRAR
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 (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] I K IRAA FIE A H B b R e ek it (&) A o 8] w4 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, £&
BIRFAREOAREREAMAXRAREQO R, FH LR (FF) ARASFKR,

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

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

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

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) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, NI E @
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o PMIMAT R, TEAXR, FH. BEREIAARMIALTH RIERKIREHRAGITGIEARRITANGBAR, £
FRIANT o HATIFRAN K AT 5 RIRE TR B AIARGYIER R AT AF AT XM A1 E . AT PITRZL “48
KAAE” 04 FINRA B LT AT RE AR o AT ITARSE B RAE RO M NA BAIRE ) RIFFHB, OFERA
e ) AL ARAT Ak S a9 N

o AT KR (600801 CH). 4Kk (6655 HK): £ RIEHKIZMWA RN, LT Fa/RLFEB N AREAH
B ZAT89 12 AN A RA24E T ARGIE RN TF K AT 3R 144A KR KT R D ARIKFE 2 Ao

o AT KR (600801 CH). KK (6655 HK): £ RIEHKIZ WA RN, LT Fa/RLFEB N ARERH
HZ AT 12 N A R E @ AR 6 8] 3245 33T 4R AT IR 4 AL IR B o

o BRIEKMMMAIRMNE EF NS F/REFEZTNSE], BRIXAFHEAA FIREHB XL P B ERAWFEERIELRTR
FIBENGMIERITALR, OEBRERGE (OEFAS) BRRIEAATHELENNGIERFTATL, 31K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT AN F/RELIKENE], RIRESBERE, TF R R THRASFA RIBE b PTIRE W
HEATIER (AT XET) KT, FTRANHTEFIBFZIER (KAL) B, #FTHFLZEIRE TR
HBaAZFR,
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RAEH (Fhed) A TRN S HA AR &k E L EMA T AT ARG FTIE, TAEFATH >R, CIFIL
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRAE A ) % 32C FH9HLE o R AL FIER NI BB N 8] & B HIAE 6915 &1 500 AIREAUBIN T 3T A&
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
W 2B e AN ARF RS RIER (i) AR ARSI PRI B IK R B RER (37
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,
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REEREE

FH A RIERD A TR S AR P B A4 A GE AT 507 L 5T, BB FTIE% 5 4 : 91320000704041011J

FR AL LBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALEZEFELLR DB LEGTHK, 2
Bl 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% 5 4. 202233398E
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R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
WRE AL 100032
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@ FdR4: ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

T ASE X 5 W4 5999 F A4 KA 10 B/rE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

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

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

ERLBER (F38) ARAA

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

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

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (HH3R) BAIRAE

REE ST S 15 KA, #08-02, #Huwik 018981

%.7%5: +65 68603600

A : +65 65091183

https://www.htsc.com.sg

ORRARFT A 20255 4 2 AL J A9 A TR 4 3]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



