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BEHFR SR B
2026 -4 A 12 8 | FE Ak i@ AL

A ANy KA SR, 2025 S5 LK 150.83 12T (yoy+9.96%) , V3 &%
#] 9.49 e (yoy+2.87%) , 4=3E4 4] 9.10 1z (yoy+5.68%) . H ¥
Q4 5= ILE Ik 36.54 1. (yoy+8.64%, qoqg-10.89%) , Va#&4#] 1.92 1¢
7 (yoy-22.46%, qo0Q-31.11%) . /3] 2025 F )3 &% #) %48 T &A1k
A (ATRARE 2025 SF 284 AR M4E 4 105512 L) , £2dTFA
BN ES B BPAR, BIMETNNEARB XA T RELRAL
b AR EGAR D, AR X E T ARMEIE AR ETHEER T FH%
ABIER F oKl &, NG BREIEK, L “ENT L

NE B e F B A A RARE K, B R R E T
Sk S E, XA E L SAAN/ DAL Sk N 54.41/92.07 1T, Rl
+7.43%/+13.66%. X&)% 5 AR5 EAESH A 27.86%. 16.45%,
F] tb 4 %1+0.15pct/+0.28pct. B2 Kk, Atk LA R H P A A KL RE
KK E AR AN LR BN, BB AT @, 23 2025 F 4.5
R % 10.74%, Fltb-0.32pct, #4k 5% A & 5w 805F; AP E R £ 1.37%,
Fl tb+0.02pct, & # 3% A % 5.50%), F-0.09pct, #F &K % A % 3.01%, F)
¥-0.27pct; M %% A% 0.87%, Flrt+0.03pct.

BEFKREHH, MALHERKB K

R B L, AARE LA YRS, AR T E, FiEANE FH, $g
BAERE BHAZTY 43 7 Nm3/h, &ik45348 360 Hob, FbiE
27.66%, #EL4 9 NFB, FHX 5% AFR, Athamby B EHA IR,
wFA. AA. BIFAFERY], RIWAFFHRES S bik, X&E57 @,
o B FEAF KA S i &0 AT R R g B Bl R AR KT N B AR R AR
BB ARARIE, R @SRRIV, GHENMBRIER, SREEFAR
B, MEHBTERRETEMR, BFH Rk &,

B AN 5 4E4E

B F AN F, KA TRELAGTZAFTM, 38 2026-2028 FY)2 4
A A4 % 11.18/13.92/17.58 1t T ( 26-27 4 i A7 AL 4 A A &
-18.74%]/-19.35%) , x5 EPS # 1.14/1.42/1.80 7T, *T b3 26 4 ifind
—H A PE A 34 45, 4T /N3] 26 F 34 4% PE 1648, & T T 84644
LA, BN 8 B AR 38.76 7 (AT1A 33.48 L, 3t & 31 4% 25 4 PE) .

AR AMTATRIE; &5 RIS #Ak 536 B TR TR o

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

BIFER (BH): EN
A AR (AR F) : 38.76
REF g

SAC No. S0570522100004
SFC No. BTM566

=Y
SAC No. S0570523070001
SFC No. BVI795

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

A5 R
yangyunxiao@htsc.com
+(86) 21 2897 2228

wiEE R
SAC No. S0570522110003 yangrenzhong@htsc.com
SFC No. BUM664 +(86) 21 5035 1239

W R
SAC No. S0570525100005

FER
tanjiaxin@htsc.com
+(86) 21 2897 2228

E AR

KR (ART #HE 4410 8) 29.61
T (AR T ET) 28,969
6AMAFHERIH (ARTEF) 498.31
52 A& (AR T) 19.02-34.47

B AR

— RS

(%) 7 %%300

84
63
42

20 v
[ e

(1) ! . .
Apr-25 Aug-25

Dec-25 Apr-26

AR R Wind

2B MR BARE B

4iHFE (ARF) 2025 2026E 2027E 2028E
FAMN (B ) 15,083 17,068 19,316 21,863
+-% 9.96 13.17 13.17 13.19
2 B EN 844 948.85 1,118 1,392 1,758

(87)

+-% 287 17.85 2444 2631
EPS (R #f # %) 0.97 1.14 1.42 1.80
ROE (%) 9.46 1012 11.42 1285
PE () 30.53 2591 20.82 16.48
PB (4%) 293 266 241 215
EV EBITDA (%) 1356 1156 9.65  7.97
M (%) 034 101 101 101

TARR: N and. RN
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B&1l: A8 2025 B ANMAEEK B4%&2: 2025 Fn 8 BH&4FHEDHEK
160 - LN (L) R K (F) - 25% 14 - = AE (L) R K (F) [ 50%
140 12 - 40%
20% )
120 A 10 | - 30%
100 1 15% g L 20%
80 - - 10%
60 - 10% ® ] L 0%
40 - 4 L -10%
5%
20 + 2 1 L -20%
0 A 0% 0 A - -30%
2019 2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024 2025
FTA kR ifind, £ EFFR FTH KR ifind. £ H2HR
B&3: 2025 58 BARABRARE BR4: 2023 58 %% AEE BN
) WE RN E% -—- - FREERE
30% - FELARN - - - - MRRAE% 7% 1 K K B ER - — —uHERE%
25% 1 //\—__ e TTe-oo .
5% -
20% -
4% A
15% A \__/\
3% A
10% - T T e N
————— - ~e—___ 2% 4
5% 1 1% ] =
0% T T T T T T ) 0% . . . . . .
2019 2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024 2025
TR R R ifind, AT TR R R ifind, ERFAR
B&5: THASEE—KEE (TN S4EEEF ifind —B M)
Lzt EPS (%) PE (4%)
AERA N AR (e ) 2024 2025E 2026E 2027E 25-27CAGR 2024 2025E 2026E 2027E
601369 CH k&7 179.93 0.60 0.63 0.69 0.75 7.54% 17 17 15 14
688106 CH 4% AUtk 136.05 0.39 0.29 0.44 0.55 12.19% 68 91 61 48
688268 CH e 44 Utk 120.60 1.54 1.60 2.15 2.60 19.06% 65 63 47 39
603173 CH #&ifik 67.84 1.63 2.67 3.29 3.95 34.26% 26 16 13 11
FH 18.26% 44 47 34 28
E: HHEME 2026 4 A 11 8
TR R R ifind, AT
B %6: AAMA PE-Bands B£7: AWAMA PB-Bands
(KR) (AR )
AR A
50 - 50 -
P-__‘___-
37 -5 0 o=  meee- 40x 3844 =" - - memee- 4.8x
- = = 30x - = = 4.0x
25 25x 25 3.3x
20x 2.5x
12 13
15x 1.8x
0 : : : : : ) 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
FabRR: Wind, %% FARR: Wind, &R
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2



B0 £ RIE %

ﬁiﬁ/") (002430 CH) bl X .'.' HUATAI SECURITIES

Z A

il 83 ELDF 3
Lt ERE (ARFER) 2024 2025  2026E 2027E 2028E &#H4 K ARFEA) 2024 2025 2026E 2027E 2028E
DRk 10,604 10,472 13,362 13,020 16,224 B A 13,716 15,083 17,068 19,316 21,863
b 2,121 2,241 2,536 2,870 3,249 FLARA 10,856 11,915 13,400 14,993 16,744
B 1,735 1,675 2,161 2,132 2,673  FhAE Al 10510  103.03  116.60  131.95  149.35
FeAe 3 R 32.22 32.54 40.74 42.19 51.68 FLFHA 18557 20646  231.94  260.55  292.72
FAAT TR 2 1,291  470.94 1523 73353 1,821  FEHA 767.03  829.21  936.68 1,058 1,195
A 2,321 2,107 2,873 2,699 3524  MHEEA 115.08 13055  176.26 17625  157.80
FARA T 3,103 3,946 4,227 4,544 4,905  F A RMERK (98.14)  (99.66) (112.79) (127.64) (144.47)
FERFF A 13,466 14,168 14,527 15021 15621 AAMMEEFKE 0.29 0.03 0.00 0.00 0.00
KA 156.10  154.36  164.60  169.58  168.76  #F Mk H 30.15 15.25 15.25 15.25 15.25
sy 7,896 11,688 11,822 12,088 12,453  EAlH 1,250 1,405 1,647 2,052 2,584
T3 7 503.13  580.81  590.50  600.75  619.33  FIMKA 11.62 7.67 10.00 10.00 10.00
ERUEIY AL 4,912 1,745 1,950 2,163 2,379 Fas ok 7.17 13.59 6.00 8.00 0.00
= 24,070 24,640 27,889 28,041 31,845  AIHEEKR 1,255 1,399 1,651 2,054 2,594
s 8,204 7,835 10,666 10,277 13,131  FiigH 263.17  333.93  394.02 49031  619.33
B 276.58  234.93 1,699 1,870 2,204  AA1HE 991.47 1,065 1,256 1,564 1,975
A IR B 2,005 1,938 2,683 2,769 3,549  SHMEAME 69.11 11600 13821  171.99  217.24
A E A Bk 5,923 5,662 6,283 5,638 7378 V3 EAN )4 AE 92236  948.85 1,118 1,392 1,758
ekt A4 5,478 5,545 4,804 4,075 3,343  EBITDA 2,312 2,629 3,047 3,578 4,268
KAf % 4,089 4,114 3,373 2,645 1,912 EPS (ART, A XK) 0.94 0.97 1.14 1.42 1.80
HAudE R A 1,389 1,431 1,431 1,431 1,431
fitkat 13682 13,380 15470 14,352 16,474 EEWMEIE
VMR G 1,195 1,375 1,514 1,686 1,903 &tFE (%) 2024 2025 2026E 2027E 2028E
A 983.89 97835 97835 97835 97835 ARK#FH
FANR 2,425 2,375 2,375 2,375 2,375 Bl 3.06 9.96 13.17 13.17 13.19
B4R 5,607 6,163 7,042 8,137 9,519  F Al (23.74) 12.36 17.21 24.62 25.95
)3 B B B R R 9,193 9,885 10,905 12,003 13,468 3B E/ 344 (24.15) 2.87 17.85 24.44 26.31
AR AR A 24,070 24,640 27,889 28,041 31,845  FEARES (W)

ERIES 20.85 21.00 21.49 22.38 23.42
ALRER e UES 7.23 7.06 7.36 8.09 9.03
2HERE ARTET) 2024 2025 2026E 2027E 2028E ROE 9.54 9.46 10.12 11.42 12.85
2EEHAE 2,246 2,220 2,400 3,160 3,294  ROIC 6.76 6.88 7.80 9.19 10.85
A 991.47 1,065 1,256 1,564 1,975 4tk
718 A 954.46 1,104 1,220 1,348 1516 = ffiE (%) 56.84 54.30 55.47 51.18 51.73
%% R 115.08 13055  176.26  176.25  157.80 4 AfkiE (%) 48.08 47.22 38.29 28.43 20.49
#F MK (30.15)  (15.25)  (15.25)  (15.25)  (15.25) AFLFE 1.29 1.34 1.25 1.27 1.24
FEFEE 65.95 (214.05) (268.31) 52.76  (379.02) @&k E 0.77 0.86 0.73 0.82 0.74
HezE s 14920  150.10 30.70 34.74 3033 HiE#H
BREHRLE (2,730) (1,764)  (1,564)  (1,827) (2,101) EFFEHE 0.59 0.62 0.65 0.69 0.73
KA (2,962)  (1,696)  (1,559)  (1,825)  (2,104) Rk E 8.06 8.85 8.90 9.00 9.10
KB 53.58 (1.43)  (10.25) (4.98) 0.82  BATKHKEHE 5.79 6.04 5.80 5.50 5.30
FAIF A 178.48  (66.60) 5.12 2.81 269 EHE#EER (ARH)
HF{EHAE 171.08 (214.71) (541.02) (999.01) (814.98) ARk (S #ki) 0.94 0.97 1.14 1.42 1.80
FE il (216.91)  (41.64) 1,465 17057 33416 HRZFALA(RFHE) 2.30 2.27 2.45 3.23 3.37
LT 1,376 25.31 (741.24) (728.52) (732.67)  ARLHH S (FRATHEE) 9.40 10.10 11.15 12.27 13.77
£ il LI A (0.42) 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 1849  (49.75) 0.00 0.00 0.00  PE () 31.41 30.53 25.91 20.82 16.48
A F AL (1,006) (148.62)  (1,264) (441.06) (416.47) PB () 3.15 2.93 2.66 2.41 215
A 36 o 3R (315.72) 24897 29510  333.96  378.49  EV EBITDA () 15.21 13.56 11.56 9.65 7.97

AR NI 2

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, RMEF, MEH., MET., BEK, HIEH KRS TR KU E A MR IR T AT I AT ARG IE 5 R KT A A
ANE N VAR, ILAE R AR T LA 7R P34 09 AR SR R R 0 & W A4 R A I AR TR B . 52 &,
ARRARFIESEBIEFEBAMNESURER W EMBIRA, RTEEBRESLREETD,

— R ARBE

AARE o A RAE R A TR 8] L R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ A RIER” (B RIE
KA TR 8] LA &b BHE S AR IER T F AL 5504 o AIRE PR TTH R ARG P AR 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, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE . BRIERM RREPTSAZ ETAERA S B o) 5 THE B, RITHE R Y AT KIEA AR R

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

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BRHERLGASFEEAFHTRINL, FTER@EAfE R AREAR, FEAKRIEERMEZT 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 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 A G5B RRN, EARENIBOIELARBTAFOREAEELZLOANEXR, BHEFTH
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
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH ERIERIERRIREAAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
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, 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 K IRA FIE A H B b R e ekt (&) A o 8] w4 GER BT & 591)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BRFAREVAREREMAXRAREW PR, FE 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
HHZEFANLT S “(B-Z2UREFHE.

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, N &
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 HHMTILIER, H=il. MIEE. BEKAARAEALH TIE RILEFTIZ R OGARGGE A B EITAG B ENR .
FE RN o 9 ATIT R A KA L G KR L FTIR B ARG Ff B AT AF AT A X M 51 5. AR E P AR Z 09 “ 40
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 BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FIBENIERINTALR, OEBRERGE (BEFAR) BRRIEAATHELENNGIERFTATL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LF NN F/REIKENE], RIALESBERE, TFER THRASFA RKIRE b PTiRE 0
HEATIER (R XET) KT, FTRAHHTEFIBFZIER (RLAFT). B, #FTHFLZEIRE 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
AR B % 32C F0ME 0 R AL RIER NI E BN S S B HIERE LI ARSI INT T H .
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
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

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL 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% L b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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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

B RIEFR AT A TR 3]

@K o8

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

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ 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 2026 4 2 AL J A9 A TR 2 3]

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



