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2H25 WiFi BE L X B SR AR E >

OO feRE S

.' .' HUATAI SECURITIES

AR P
F 4K

HERHR
202549 A 02 B | ¥ EH A

8] 1H25 SR HLE Ik 12.46 12T (yoy: +35.35%) , V244104 2.61 12T

(yoy: +72.29%) , F=dEya#4 410 2.39 1eT (yoy: +64.22%) . H+F
2Q25 %I EIk 6.88 12 (yoy: +29.02%, qoq: +23.28%) , V3# 4 A
i 1.68 1z (yoy: +71.45%, qoq: +78.82%) . 2Q25 AloT & Ktk # 4k
B A, 3DATEAL, AlILE, BN RESFHTHEUTHRE S RA, IE
HE MR F IR PG K, T 2T K R R AL, 238 2Q25 £
#E R R LR A £ 46.69% (yoy: +2.58pct, qoq: +3.3pct) , 4 F|F 424
% 24.52% (yoy: +5.98pct, qoq: +7.59pct) o A& AFRALSKE,
B oAb s +iEdE T Bkt — T 1B R E R HAE&EH AR FH MR SoC T,
KR K TN, %HHEF EE” PE,

1H25 B : WM E KT AELES, LA RRLFEERA

LHEL T VHER S EEESERS;, BB PRI AT, NI BTHE
AE L 35.35%3 K, HPHERENR I EZTICRR, 12IEE ik R EAR
CHILEHEIER, 5 F kA, TH25 8% B A B TF KB %0
Bk 4.84/753 fz & (yoy: +27.18%/+41.68% ) , £ #1 & 4 % A
47.56%/43.60%(yoy: -1.44pct/+4.69pct), /&) k77 /2 ik B % 40% B 4=
HIELT, 2 RERY BN R LFFNHLHZAN WI-Fi7. %4 RISC-V
SEHARIFA, IH25 K % A 2.68 1z (yoy: +22.66%) , AL E F4F
K% RAERIT% 2.3pct £ 21.5%, 44 £ F i+ 4.43pct £ 20.95%.

2H25 B2 : FHik ¥4t Wi-Fi 25 H A SoC B dAadgs
HHREAOT RAEKIER, NAETL, EF. BREHFTHLELAT B
wEK, NESBAERA, C2/C3/C6/S3 A THkBKkMiE, P4 (B8
SoC) L. 52IF =t i, ESP8266/ESP32 %4 = Sty A 4 B it — F &
K, Ao BE P a8 5 b &4, K%k HA/CBIC61/H2 F 173 4 T #7
SR BB E AR T, B, A8 B R LA WI-FIGE 09 L ZB 1278 A 2k
TAZH R MK, A& R T 2025 FTF¥FF2 7, ImEE NS ESHEELK
MRS RABEAFH Tk, EXEFE WI-FIGE SR $68 5 &3 T %, @3t
CRIL+EART WA G, BAVNAN K E/FR T RAERGAREK,
VABAR A — R A B P 3 3R e B W T e Kb, M Ess M Al B
RATHLIE .

B AN 5 4E4E

N BRI BGE B T Sh 4B RN BB, SEARME A E AL B TR, d i 4R
H—aA T RIR 4§ % TALey Al e E K. £ BB Koy R AL,
HA1 LA 25/26/27 44 A EFN E 44.94%/43.10%/41.98% (HT/A
43.16%/42.25%/41.32%) , *t & LN 8] 25/26/27 13 # 4 A UE N E
5.56/7.18/9.70 7z~ (#T14: 4.61/6.33/8.37 1c ) , #F 55x 26PE (Wind
ST He N &) — B M FIA A 55x 26PE) |, B AR 237.1 © (FT4A: 173.7 &,
K 43X 26PE) . %4 “3H” 4%,

RIeiRT: TasH K455, THEF B, i) RAAM,

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

BFEPE(BH): £
AARH (AR ) : 237.10
WAL R

SAC No. S0570519080006 xiechunsheng@htsc.com
SFC No. BQZ938 +(86) 21 2987 2036

Regder
SAC No. S0570522020001

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

2 A B R
SAC No. S0570523120001 chenyu019111@htsc.com
+(86) 21 2897 2228

I
SAC No. 50570123070167

T YN
linwenfu@htsc.com
+(86) 21 2897 2228

P9 &1
B (AR ) 237.10
KEH (ART RE9A1H) 218.18
T (ARTEA) 34,189
6ANAFHE R (ARFEF) 728.18
52 A#s s (AR T) 89.61-287.00
BVPS (AR ) 15.51
R A H B
— ﬁ»ﬁiﬁ
(%) 7 %300
224
166
108
50
(8) + . . .
Sep-24 Jan-25 May-25 Aug-25
T &K Wind
ZE MM HARE FH1E
4it4$E (AR®) 2024 2025E 2026E 2027E
FAN (B ) 2,007 2,632 3,402 4,326
+-% 40.04 31.14 29.25 27.16
)3 B #8441 339.32 550.51 675.30 907.19
(87)
+-% 149.13 62.24 22.67 34.34
EPS (3 # #:7%) 217 351 431 579
ROE (%) 16.70 22.70 22.23 23.69
PE (4%) 100.76 62.11 50.63 37.69
PB (4%) 1590 1266 10.13  7.98
EV EBITDA (%) 92.28 5827 46.84 35.71
MEE (%) 0.00 000 000 0.00

FHRR: A AL, REFRHN



RE&A+H (688018 CH)

&

H&l: TeNaAEE (HEREH Wind —BMHA, KLeE: 25598 18)

Gy BRI 5

HUATAI SECURITIES

W 4E P/S P/IE ROE
(F7xZ) 2025E 2026E 2025E 2026E 2025E 2026E
688008 CH R AL A4 122.90 140,739 25.4 19.0 61.5 455 17.7 17.7 24.0%
688385 CH 29 Me 63.67 43,585 12.7 10.7 68.0 57.4 115 11.5 18.2%
603893 CH BENY 8 246.30 103,625 24.0 18.9 102.9 78.3 23.8 23.8 25.7%
688608 CH e XA 282.97 47,643 10.1 7.7 55.0 39.4 12.1 12.1 2.9%
& 179.0 83,898 18.0 14.1 71.9 55.1 16.3 16.3
P AE H 184.6 75,634 18.3 14.8 64.7 51.4 14.9 14.9
FH R Wind, & &FR
B%2: KE&#HE PE-Bands B4%3: RE&EA#H PB-Bands
(NE ) (AR )
—_— R AEAR — REHH
316 258 H
237 1S memeee 105x 193 A
- = = 90x
158 A 70x 129 A
55x
79 A 64 -
35x
, 0 , , , , ,

S
W

£

o 3 5 X B RTINS R IR0 — 3%, 75 Fne —A [ 7

446% 111.4%
25.8% 65.6%

52.6%  292.1%
17.8%  158.5%

Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25

TR R

Wind. % &5 %
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Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
AR~
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
JEES

F AN

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

ALRER
2HFR (ARFAET)
2EEHAE

A

A 18 e 4

%5 A

MK
TEFEEN
Htezgase
BREHRLE
FAZE

KA

E R &
EFEHAE
(SRR

KA

& BRI A

AN FRIG e
HAE T e
o 3 o 3R

PR

=y
ht

£

2023
1,216
464.01
251.64
9.16
9.80
242.35
238.74
988.10
0.00
76.40
1.63
910.06
2,204
216.63
0.00
79.84
136.79
7417
0.00
7417
290.80
0.00
80.79
1,359
596.60
1,913
2,204

2023
302.60
136.20
37.15
(9.63)
(27.88)
167.28
(0.52)
(104.78)
(49.36)
(62.72)
7.30
(89.85)
0.00
0.00
0.31
48.70
(138.85)
108.89

2024
1,785
673.88
318.42
19.98
15.86
485.62
271.74
863.97
0.00
93.95
30.85
739.17
2,649
353.14
0.50
160.74
191.90
116.96
0.00
116.96
470.10
29.39
112.20
1,351
869.46
2,150
2,649

2024
22047
339.01
46.73
(7.80)
(21.04)
(190.05)
53.63
153.97
(97.67)
33153
(79.89)
(168.78)
0.50
0.00
31.41
(7.13)
(193.57)
208.07

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
2,264
905.83
537.88
18.23
17.79
513.70
270.21
779.96
0.00
101.21
27.33
651.42
3,044
238.30
0.50
148.93
88.87
75.42
0.00
75.42
313.73
29.39
156.70
1,307
1,420
2,700
3,044

2025E
208.99
550.51
48.91
(16.64)
(25.00)
(349.33)
0.55
18.02
(29.41)
0.00
47.43
4.94
0.00
0.00
4450
(44.50)
4.94
231.95

2026E
2,961
1,470
505.79
31.16
25.70
679.28
249.82
890.98
0.00
109.66
23.02
758.30
3,852
371.76
0.50
265.37
105.89
75.42
0.00
75.42
447.18
29.39
156.70
1,307
2,095
3,376
3,852

2026E
681.08
675.30
60.85
(19.98
(20.00
(0.48
(14.60
(137.27
(52.73
0.00
(84.54)
19.98
0.00
0.00
0.00
0.00
19.98
563.80

)
)
)
)
)
)

2027E
3,920
1,970
811.21
31.64
29.61
754.81
322.53
846.02
0.00
117.50
18.37
710.14
4,766
389.83
0.50
270.98
118.35
63.42
0.00
63.42
453.26
29.39
156.70
1,307
3,002
4,283
4,766

2027E
449.40
907.19
48.09
(29.60)
(20.00)
(439.98)
(16.29)
21.16
(74.70)
0.00
95.86
29.60
0.00
0.00
0.00
0.00
29.60
500.16

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 &N
EXTEN

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
BF SR
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2R (%)
ARKEES
IS

B A

V3 B B 5] 4 A
KA (%)
EXIES

EEUES

ROE

ROIC

2 ]

K= AE (%)
FRRE (%)
A E

i o F

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
EREARIR (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2023
1,433
851.82
6.10
52.58
61.62
(9.63)
(3.23)
0.32
27.88
105.26
0.16
0.03
105.40
(30.81)
136.20
0.00
136.20
131.77
1.70

2023

12.74
22.22
39.95

40.56
9.50
7.28
8.94

13.20
(23.81)
561
3.96

0.67
6.37
10.80

0.87
1.93
12.21

251.01
17.87
255.31

2024
2,007
1,126

342
62.92
69.26
(7.80)
(1.10)

0.00
21.04

334.16

0.00

1.19

332.97
(6.04)

339.01
(0.32)

339.32

363.65

3.09

2024

40.04
217.47
149.13

43.91
16.89
16.70
22.28

17.74
(30.36)
5.06
2.98

0.83
7.04
9.36

217
1.41
13.72

100.76
15.90
92.28

2025E
2,632
1,449
7.63
75.50
76.88
(16.64)
(2.63)
0.00
25.00
542.87
0.00
0.50
542.37
(8.14)
550.51
0.00
550.51
571.75
3.51

2025E

31.14
62.46
62.24

44.94
20.92
22.70
29.78

10.31
(33.16)
9.50
6.47

0.92
6.15
9.36

3.51
1.33
17.23

62.11
12.66
58.27

2026E
3,402
1,939
9.87
87.58
84.57
(19.98)
(6.12)
0.00
20.00
662.56
0.00
0.50
662.06
(13.24)
675.30
0.00
675.30
699.18
4.31

2026E

29.25
22.05
22.67

43.01
19.85
22.23
34.47

11.61
(43.14)
7.97
5.60

0.99
6.52
9.36

4.31
4.35
21.54

50.63
10.13
46.84

2027E
4,326
2,510
12.54
100.72
93.02
(29.60)
(7.79)
0.00
20.00
889.90
0.00
0.50
889.40
(17.79)
907.19
0.00
907.19
903.13
5.79

2027E

27.16
34.31
34.34

41.98
20.97
23.69
38.09

9.51
(45.67)
10.05
753

1.00
6.57
9.36

5.79
2.87
27.33

37.69
7.98
35.71



HUATAI SECURITIES

» v KN 4
H &AL (688018 CH) Lo b ERIESH

R

2T B

AN, WAL, KNS, TR, HIEV AIRS AT ARG & F R B T AP AT ARG IE R R KT AGAAANE R &
VAAE . BLAE R AR R L RIS PTHAE 69 AR N RPT R R 0 &N B R B FAETIRB . FE &, R AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— 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.

AREFBEE N, FE R BIRE R Y B0 APl ERRI, £RERTRASAH 5 ARSI
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 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) AMRNSKN) R2Z FINRA 89 MER, LAXIATITHEAEMA 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 PAIERZTREKA P @ RO kAKRIEHAH LXK

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
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. RHARREME LAELTRARERRB L iR, KARROIT T EmO kRP @ LR
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,

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, 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] 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, £&
BIRFAREVAREREAMA XRAREQ R, FE LR (FF) ARASFKR,

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



HUATAI SECURITIES

{ KN A1
H &AL (688018 CH) Py b ERIESH

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o REAMHM (688018 CH): A sartsft (FH) AMAS ., TN /KA RIKEN S FEEFARN 6T H T
AAEE 1% H A L,

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 547060 M504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R69 8] A8, N IF 5% @ F T4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

£B-Z2REHE

o DATITHE A A RGNS TRERAARAN XA LI R i24E KIS PFTR R AGARGYIER R KT AN ZHBAR . EF RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HHRAL” &
# FINRA LT HOMITEI RER R o AT ITARDE B R AE RO HEARB AN B AV /) KA FHB, ©L16R 8 N 5L T4
ATk S 0900 N

o RA&EAH (688018 CH): K FiEAMMAMRAS ., HFASF/R ALK N8 EEFARG NG E— R L @IIEHR
a9 b ik 1%k A Lk,

o RIEKABM AN LT N F/REHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALILR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERITALIL, K
ZRAA (BLAEITES),

o BRIEKRMMARNS ., LF NS F/RAIKETNE], RIALGREELE. EF /R R TRAEA KRS T TRE G
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HaEABZT R,

# A3

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
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 Fe9HLR 9 AL FIER NI BB N 8] & B HIAE 6915 &/ 500 AIRE BN T 3T A&
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
W 2B e AN ARF R RS ERIER (i) AR ARES I IICE IR B RIER (BF
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ERLA DS 6 £ 12 AN A N7 RN S EIRE A (AL Ee9aL & = 4R8) st Ak & ey T
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASARMNEAEH, £B
WAL A E N 100 #5440, BB T HEEN 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: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

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



{ A 1
& &4 (688018 CH) Py b H—ﬁﬁzﬁE%

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



