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HERHR AR &P
2026 44 A 02 8 | FEAN® BB

G ARE JE /AT 2025 F43R N 8] 2025 452 LK 76.07 12 Tlyoy-1.86%,
Ja £ 4 )08 8.11 12 Tlyoy+0.60%, Y34 4] % 10.66%/yoy+0.26pct; F=3E
Ja &% F)0E 7.41 12 TIyoy+1.10%, =3k )3 &4 F) % 9.74%/yoy+0.28pct.

# 4 Q4 £ HLF Ik 18.25 12 Tlyoy-2.0%, V3 £ 4 #1iE 0.56 12 T/yoy-32.1%,
Ja &4 A & 3.09%/yoy-1.37pct; 4=dEJaE4 414 0.66 12 Tlyoy-8.6%, =
e a4 A E 3.62%/yoy-0.26pct. 4Q25 ADR £ HLAA44E, 3 Q4
RevPAR (&8¢ ) FILbRIE F46E. HANS]BE “HRAR” &
Wk, AR 1510 K, AREE B R A& B, bR A s AR
i, SRR, N MEB A, TR FIE LA FiEE,
FREMENH 2R SR BRI R £ HER PR,

Q4 RP LI FREEE, BELERAMNE

2025 £ 8B JE I KAk 4o A R AL Akt N 70.94 12/5.13 1,
yoy-1.95%/-0.71%; » %52 AV 8 57 9.12 12/2.27 1e 4, 3+ 418 &5 5l
% 12.86%/44.32%, [ H+0.51/+0.38pct. E/E %8 L& & Emit, HE A
MR 2EERNHYRAE 24 FRH. 2025 F 4 F R 525 LIE B EIK
RevPAR/ADR/OCC # 163 7/242 7I67.2%, F-2.7%/-1.3%/-1.0pct.
HN QA NIAEBEELSEMNATKENR, Q4 RAHE A& o Ik
RevPAR/ADR/OCC # 154 7/236 7./65.4%, [ kt+0.3%/+0.8%/-0.3pct,
ADR L47# %) RevPAR Rl b4t B, H K45 BITE &b £ 92.9%,
B B e N RAL . IR AR B A e A AL T It . 2025 FN S 4K R E R
HRENF A 8.74%/11.21%, R4 #1+1.29/+0.40pct, H 454 3% A %
EAE2F OTAITETHBARES R TR G 0 P H .

“HAEARL” R TN, R ETFE AL & LA

B BT AR A R, A REAREEIZIR G, KA T smtEH) . 2025
FAEHIFIE 1,510 Rlyoy+11.6%; H P ARAEELIEEHF/E 832 K
lyoy+17.2%, & 4 2R#7H &t ik 55.1%/yoy+2.6pct. /2 3] R ITF it %
MG, T e B A 265k X, 25 F B FE 1,491 Kb
I Bt 98.7%, K 45540 B JB LB 3R AT £ 92.9%. A E 2025 4 K,
ANETE 7,802 K, W EmIEEEEE &R E 42.3%/yoy+1.1pct; 4o
K 3.0 ZAALAE R Ede RBhg bl 24 5 K49 71.8%48H £ 81.5%. 4 48]
2026 Fit %] #79F 1600-1700 K, HARK 8444 Bk 1,584 £, L ¥ irks
8 )8 1,181 K/yoy+25.2%, & tbik 74.6%/yoy+20.5pct, H /A &) HAEL Y 7K
HEMABE T BE Lk,

B AN 5 4E4E

FERNNABRT K TRER T KT ABHEN, RMNT AN 26-27 )25
A #)iH £ 9.05 12 70/10.14 12T (B ATHE S H1-7.6%/-7.3%) , 3]\ 28 F
3 # 4 AE N 10.57 12, 3t EPS % 0.81/0.91/0.95 ;L. AF b/
3 B — KA 26E PE 3915 22 1%, F &N 318 EMA Fit—F ik,
T 8] 26 F 2245 PE (BHEMA-FH) , LABAFNMNE 17.83 T (AT
17.07 T, 3t & 25E PE 25x) . %4+ “3E” 4,

MR T BNLFES):; BTRERRTAL; THEEmA,

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

BFEPE(BH): £
AARH (AR ) : 17.83
#i4E R R

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

¥R IR
SAC No. S0570523120004 zengjun@htsc.com
SFC No. BTM417 +(86) 21 2897 2228

B BKRA

SAC No. S0570125070021 hongyang@htsc.com
+(86) 21 2897 2228

P9 &3
KED (ARTH KE4A28) 15.57
A (AR TEA) 17,386
6 ANA T3 AR (ARTET) 292.96
52 A E (AR T) 13.66-17.96
FR M & B
— AR

(%) P %300

30

”n pwwﬁ

11 ﬁ

2 J’

8) + : . .

Apr-25 Aug-25 Nov-25 Mar-26
TR K Wind
ZE MM HARE FH1E
4it4$E (AR®) 2025 2026E 2027E 2028E
FAN (B ) 7,607 7,673 7,959 8,248
+-% (1.86) 087 373 362
3 B #8441 811.14 90479 1,014 1,057
(87)
+-% 0.60 1155 12.05  4.30
EPS (& # #i i) 073 081 091 095
ROE (%) 6.70 696  7.47  7.49
PE (4%) 21.43 1921 17.15 16.44
PB (4%) 144 134 128 1.23
EV EBITDA (%) 523 493 442 407
MEE (%) 289 260 292 304
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##8/E (600258 CH) W

BAL: BREBE: THAISMEL

EPS(7L) P/E (4%)
RERD BELAR  KEH () 2025A 2026E 2027E 2025A 2026E 2027E
600754 CH RILIE b 28.15 0.87 1.08 1.25 28.47 26.04 22.59
1179 HK EfEEH 40.70 1.66 1.76 2.00 24.52 23.09 20.34
ATAT US & 36.94 12.540 14.8 17.9 20.09 16.90 14.01
#HiE 24.36 22.01 18.98

E: ORI AMRABIL SRR E 2026.4.2 0k 4, EMRHIERE
F# kR : Bloomberg, ¥ #&4F5%

LR B ] 2026.4.2 Pk

B%2: H#RAE PE-Bands B%3: H#kHE PB-Bands
(AR ) (AR )
HIARIBJE BARIEE
33 - 31 -
___—___-‘_F——.l___-
22 '\a;:\_\:",'__:i_:_____:_::_:_____ ----- 30x 3 g =" T T aaaa. 2.7x
11 A r—- m "’ - = = 25x - - = 2.3X
20x 15 1.9x
0 . . . . ,
15x 8 1.5x
an 4 10x 1.1x
(22) - 0 . . . . . ,
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
A RIR: Wind, &R T RIR: Wind, 4 55T

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

il 83 Flid %
LR (ARTFTESR) 2024 2025  2026E  2027E  2028E &K (ARTFEF) 2024 2025  2026E  2027E  2028E
DRk 3,009 3,495 3,865 4,860 6,166  FiMA 7,751 7,607 7,673 7,959 8,248
EI 1,303 1,440 1,670 2,798 3912 FhRA 4,778 4,573 4,650 4,781 5,039
B 269.08  206.01 33542  191.98  371.70  FLAL A 59.03 55.91 56.40 57.55 60.92
FeAe 3 R 21533 21828 21911 23460 23555 FLkHFHA 57715 66502  636.87 660.62  684.55
FAAT TR 2 32.93 34.70 33.52 37.25 36.08 FEEHA 837.39 85255  828.70  859.61  824.76
A5 40.59 31.18 41.80 33.24 4585  WHFA 35491 27871 20847  151.99  118.52
FARA T 1,238 1,565 1,565 1,565 1,565 i~ mARA k& (94.69)  (94.16)  (76.73)  (55.72)  (57.73)
FRFHF 2 21,786 20,894 20250 19,779 19,296  AAMIAEHKE 24.22 30.27 36.12 32.04 30.66
KIBF 398.33  339.04 276.92 22027  157.68 A AME 29.44 21.90 17.17 22.63 16.70
B R %A 1,972 1,874 1,834 1,925 1,989  ERANHE 1,111 1,133 1,262 1,415 1,476
T3 7 3,386 3,348 3,234 3,139 3,041 FRIMEA 13.23 15.89 13.23 13.23 13.23
HAAEFEAD R~ 16,031 15,332 14,904 14,495 14,108  Fksb L& 4.42 9.59 4.42 4.42 4.42
= 24,885 24,389 24,115 24,639 25462  AIHEER 1,120 1,139 1,271 1,424 1,485
s 4,279 3,957 2,774 2,733 3,002 A4 299.96 32504  362.56  406.25  423.73
FEAlEE S 40.03 22929 22929 22929 22929  AAlH 820.09 81429  908.30 1,018 1,062
A IR B 13123 122.98 12943 13319 14197 U HEAEME 13.77 3.15 3.51 3.94 4.11
A E A Bk 4,108 3,605 2,416 2,371 2,631 VAN 54 A1 806.31 811.14  904.79 1,014 1,057
ekt A4 8,786 8,282 8,282 8,282 8,282  EBITDA 3,475 3,290 3,174 3,283 3,292
K Ik 7.70 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.72 0.73 0.81 0.91 0.95
HAeAER A 7 8,778 8,282 8,282 8,282 8,282
R A 13,065 12239 11,056 11,015 11,284 &M EIE
VMR G 122.28 76.83 80.35 84.28 88.39 AIFE (%) 2024 2025  2026E  2027E  2028E
A 1,117 1,117 1,117 1,117 1,117 Rk
FANR 7,445 7,442 7,442 7,442 7442 BIRKA (0.54) (1.86) 0.87 3.73 3.62
B4R 3,119 3,528 3,982 4,491 5022  FAlHE 224 1.96 11.39 12.13 433
)3 B B B R R 11,6908 12,073 12,978 13540 14,090 )3 & 544 1.41 0.60 11.55 12.05 4.30
Pk i) %P & ] 24,885 24,389 24,115 24,639 25462 FAS (%)

EXIES 38.36 39.88 39.40 39.93 38.90
ALRER e UES 10.58 10.70 11.84 12.79 12.87
2R (ARTET) 2024 2025 2026E 2027E 2028E ROE 6.94 6.70 6.96 7.47 7.49
Z2EEHAL 3,371 3,313 2,769 2,903 2,887 ROIC 10.61 9.76 10.81 12.15 13.08
A 820.09 81429  908.30 1,018 1,062 #kh
A 18 e 4 2,006 1,876 1,699 1,711 1,693 K& AME (%) 52.50 50.18 45.85 44.71 44.32
m4% A 35491 27871 20847  151.99 11852 4 AfkiLE (%) 7.07 6.61 (5.91)  (13.94)  (21.25)
#F MK (29.44)  (21.90)  (17.17)  (22.63)  (16.70) AHLFE 0.72 0.88 1.39 1.78 2.05
FEFEE 52.81  228.95 11.87 78.42 64.68 gk F 0.61 0.74 1.18 1.57 1.86
HezE s 166.90  136.91  (41.87) (33.77) (33.82) ‘BiE#
B EHALE (989.41) (863.32) (986.39)  (1,171)  (1,148) EFK=A%% 0.31 0.31 0.32 0.33 0.33
KA (564.43)  (432.97) 47.95 (115.06) (102.87) Bk # 4% % 24.67 32.02 28.34 30.18 29.26
KB (14.41) (276.52) 62.12 56.66 62.58  FATRKH A E 37.71 35.98 36.84 36.41 36.63
FAIF A (410.57) (153.83)  (1,096) (1,112)  (1,108)  HEAF (AR T)
ERxEHAE (2,268)  (2,326)  (1,552) (604.38) (625.43) AR H(RAMHEE) 0.72 0.73 0.81 0.91 0.95
FE il 961  189.26 0.00 0.00 0.00 AMRZFNEA(RIMET) 3.02 2.97 248 2.60 2.59
K% (1.00) (7.70) 0.00 0.00 0.00  HMA T (RAAEE) 10.48 10.81 11.62 12.13 12.62
A3 4G o 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.48 (2.83) 0.00 0.00 0.00  PE (%) 21.56 21.43 19.21 17.15 16.44
BRSNS (2,277)  (2,504)  (1,552) (604.38) (625.43) PB (f%) 1.49 1.44 1.34 1.28 1.23
G 3 o 11390 12342  230.46 1,128 1,114  EV EBITDA (4#%) 5.04 5.23 4.93 4.42 4,07
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R

DHITEH

AN, BRE. BHE, ZIEP AREI R ARG ERHI BT 5 AT TAT A IER R AT AHMAZTIL: HAE, A
A BRI R AT AR TR A 09 BRI RPN R A 0 & L AL R BT IR B . 72 &, ARTRA R SRR %
ERBINREHFERER AW EMBFRA, RTEEEAFXEEEN.

— 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
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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o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HkiA/E (600258 CH): 4 e aktsft (FH) AMAS)., LFNaf/R AL RBEN ) 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

EXEARERERFIER (XE) ARXNGMFESLEEEACHIMBTHFRTAKES K. $RiER (XE) A
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
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARF . FLRIEHR (FB) ARNSZLRETFERIERA RN NGETT NG, BHE N ERIEFRRDA 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.

*E-E2LEEHRE

o DHTIRHEAR F. W IBEAARAKXALIF RA2E KR E TR BAGIRGIER RRATANHBAR . EF KM 5477
BAR KA E G RIRAE PR BAG ARG IE F R AKAT AFF RARATAD KM 54 & o AT F PTR A A9“ 48 X AL+ 7846 FINRA
LT OATITE) RIER R o D ATITARIE 4 J A K 09 FAMOKNA BAVRE /7 RAFH B, @R B 3] L ITTARAT Ak 589K
No

o HREJE (600258 CH): HERIER A MR S] . Tl fa/ R AR N 8 K B4 A ARy o 8] X — X G BAUER
a9 bAp iR 1% 3 A B

o LRIEFNMA RN HT 8] A/ RAIKE N 5], BRIRTH 2R G RREZH XN & P d & AWK ERIEFTAR
FRBEZNSMIERITA TR, GEREAMA (BIEMAES) RREFFTMBELEN)GIERMITEATR, OFEKR
FAME (RIETERD),

o HRIEFMMA RG], LT nafolRAKENE], RIREHREELE, EF0ERTRAFA ARE T TR
EATIER (BRAEMARXRIZT) K, FHTRAREATEH IBFZIES (RET). Bk, BITHLIZTRE TR
BaFEH 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 Fe9HLE 9 R AL FIER NI BB N 8] & B HIAE 6915 &I 500 ARE BN T 3T
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
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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

ORALFT #2026 4 F AL LA A7 TR 6]

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



