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18 ik B KA FIR, 2025 FRIAEIK 109.41 12T (yoy+16.52%) , V34
% F) 27.34 12 (yoy+8.99%) , F=dki4#| 24.95 12T (yoy+9.21%) , A&
AFARMLAT A (2814 fe) - % Q4 F£HEI 3151 L
(yoy+28.41%, og+20.33%) , V2 & 44 6.47 1T (yoy-9.76%),
qm&B%@025$A$Aﬂ%%%ﬂﬂﬁﬁﬁ£%%,%Eﬂ&ﬂ&&
HART &R2ORZ EHEEDLFORFA IR, RNEFENITL,

25 FRUEAELH S, FRERRBLSEEK

2025 SFN ) F AT LN 5 FEF B LG, »hiAE, REER
18] B By ik ik R i £178 JL 43.26/52.54 10 7T, B th 3 K 20.72%/10.36%.2025
F, TAENARAT L F LEAE T @A, N SZEMNRRE T BT IR I KAR
20%, HP P KRAZEARNGERE B IE KT 40%, FEAATEASHAL
KIEZERBREFRAABRGT H =G, THEERFERHA,

25 FEAREA A EERZE, WHEFARER SRR

25 4 4 F )\ 8) L4 & 41.58%, FF Ho-1.25pct; 4 ) & 25.04%, [ kb-1.72pct.
25Q4 /3] £ % 40.64%, F)+b-6.06pct; 44 % 20.58%, [ Ht-8.68pct
Fb-4.59pct. AR UIRALG LB R LFAHEKS, 2404 £FHELAE
B OA6.7%; A FET R EIEZILABKA PR, 25Q4 4 3] #H) 5% A &
20.43%, Fltb-0.52pct, HF M 43% A% 6.52%, Frb+5.1pct; 453
HAia) 5% B & 14.76%, F)rb-0.2pct, H M % 9% A% 0.05%, Fb+1.45pct.

BETELRELHE, KHEEH LSS ANEE

B R ESNT Y, REARFALAR, B BRGNS ELANERS
Bo EBHFARRAZZiEE, EEH. EAH. PR, LA EISIIRS L
MBIEE, TR CTFREET § “hEdE. REEE, SMbET 9%
ﬁﬁ%mAﬁm%%i%uﬁikﬁimﬂﬁQ%%i%w SR B 35 E X 4%
NAEFZE, NE kB fe T ik A SRR L. 2025 F, KMAEIEFH
MOBCLAEEF A AZTH 36 TR, FEETENRKLA T HEY
A FmTeh, CERAEEPFAZT 300 2K, BEAATHHILES
Tk, BlBt, T ERE ST RESMTE S, ANNHFEHLEF
%% AT HT .

ZA A5 1A

# BB SR AR A R B R AR F, KA L 8] 26-28 )54 A
% 34.96/41.71/48.00 fe . (AXATAA 2 A1 % 7.93%/8.85%/-, = 2 &%
# % 20.63%) , *t EPS % 2.61/3.11/3.58 7. T /4] 2026 4 PE 3
5% 37x (ATA 39x) , & EE|N &) &3T b ERSG, FRERE>Sh
PHERA, WEEDLSIBRNA, CEEENTHHXETL, &F0
5] 2026 4 56 & PE (#71458x) , LB 4rf £ 146.16 T (FT{4 140.36
L), FHINFL,

AR T TAIMBE RN R ; EBERNE; HEEHLSFFI6TRA
A o

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

BIPR (B4) FEN
B ARt (AR H) : 146.16

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

Eh* AR R
SAC No. S0570525070011 wangzi022582@htsc.com
+(86) 21 2897 2228

A AR
AN (AR HE4H218) 100.40
iE (ARTBEZ) 134,618

6 AMNA-FHE R (ARFAEF) 1,173

52 AHHEE (AR D) 66.70-123.74
Rt A 4B
e zigE

(%) X300

74

54

33 MM

13 ,‘ 2 -,

®) . . :

Apr-25 Aug-25 Dec-25 Apr-26

FH R Wind
ZE MM HARE FH1E

2HEE (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 10,941 13,506 15,636 18,212

+-% 16.52 2344 1577 16.48
Ja BN G440 2,734 3496 4,171 4,800
(@7)
+-% 899 27.86 19.30 15.07
EPS (R4 4:%) 204 261 311 358
ROE (%) 15.80 17.14 17.26 16.80
PE (1%) 4924 3851 3228 28.05
PB () 779 661 558 472
EV EBITDA () 36.92 28.16 23.29 1958
BEE (%) 030 030 030 0.30
KA RR: NS AL, £ RF RN

1
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BA&Ll: TN aHEk
HEH THET)

BERDG  RERA (BRPH) (ST

603638 CH  3Liw#y 4 22.20 18450.2
300124 CH L4 K 66.04 178785.4
600031CH =—¥%1T 19.93 183256.4
603119 CH #iz R & 80.29 29204.9
% 47.12 102424.2

2024
0.41
1.58
0.65
0.63
1.12

,\;
EPS(% 3 1 #)
2025E 2026E
0.50 0.61
2.04 2.49
0.91 1.28
0.77 1.14
1.27 1.38

E: KB AT S AAKN Wind — &AM, CNHEK/IZ—FTTRAEES

FH &R : Wind. Bloomberg. 2 &4, &5 LHM

B£&2: Bs#&E PE-Bands
[N %]
130 -

—BEikE
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65

33

0 . . . . . ,
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26

FAH R : Wind, % 55F 7%

S
W

£

45x

—— 35x
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— 20x

P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o

e

TR #4ERE 2026.04.21.

B %3:

2027E
0.73
3.00
1.58
1.57
1.72

2024
53.6
41.7
30.7

126.8
63.2

& %% & PB-Bands

(AR )

132

99

66

33

0

o%%
1]

PE(#)

2025E
44.0
32.3
23.1
70.5
42.5

2026E
36.5
26.6
15.6
70.5
37.3

Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26

FA AR : Wind, % &5
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2027E
30.3
22.0
12.6
51.1
29.0
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2024 2025  2026E 2027E 2028E &#H4 K ARFEA) 2024 2025 2026E 2027E 2028E
DRk 13,830 15224 19,729 22,408 28,394 B A 9,390 10,941 13,506 15636 18,212
b 7,883 8,871 12,467 14,326 19,040  FiKA 5,368 6,392 7,558 8,816 10,334
B 1,371 1,910 2,140 2,549 2,913  FRAE Al 90.03 10894 13448 15569  181.34
FeAe 3 R 28.95 31.77 43.19 43.59 5749 FLHA 217.09 25450  297.12  343.99  400.67
FAAT TR 2 156.55 ~ 252.20  252.36  331.78 34861 ¥ A 591.77  649.31  796.83  922.52 1,075
A 1,765 2,154 2,480 2,925 3410 MHEA (131.41) 591  (72.01) (308.04) (380.15)
FARA T 2,626 2,004 2,347 2,233 2,624  FFAMARK (53.52) (106.57)  (81.03)  (93.82) (109.27)
FRHF~ 5,808 6,447 7,064 7,438 7920  AMAMMEEHIKE 203.23 92.40 0.00 0.00 0.00
KA 8.37 10.03 11.69 13.34 15.00  #EFEAMKE (1.19)  176.43 8.00 8.00 8.00
sy 3,889 4,998 5,484 5,777 6,182  F1AlH 2,786 3,044 3,923 4,683 5,391
T3 7 438.65  450.66  465.20  488.33  484.92  HLIMKA 16.57 16.44 15.00 15.00 15.00
ERUEIY AL 1,472 988.91 1,103 1,159 1,238 Tk 257 28.14 2.00 2.00 2.00
Wt s 19,639 21,671 26,793 29,846 36,313 A& 2,800 3,032 3,936 4,696 5,404
s 3,379 3,821 5,844 5,124 7187  FriFAL 288.10 29230 43295 51653  594.39
B 15.44 13.52 13.52 13.52 13.52 A4l 2,512 2,740 3,503 4,179 4,809
A IR B 888.92 1,023 1,238 1,399 1,692  JHMEAME 3.67 5.59 7.01 8.36 9.62
A E A Bk 2,475 2,784 4,593 3,712 5482 )3 /f&HN 8441 2,509 2,734 3,496 4,171 4,800
ekt A4 431.03 51244 51003 506.60 50320 EBITDA 3,029 3,406 4,339 5,165 5,905
KK 0.00 20.01 17.61 14.17 10.78  EPS (AR, X XK) 1.87 2.04 2.61 3.11 3.58
H AR R 431.03  492.42 49242 49242 49242
R A 3,810 4,333 6,354 5,630 7691 EEMEILE
VMR G 53.66 58.15 65.15 73.51 83.13 4HFEE (%) 2024 2025 2026E 2027E 2028E
A 1,341 1,341 1,341 1,341 1341  RK#ES
FANR 3,365 3,365 3,365 3,365 3,365 BN 451 16.52 23.44 15.77 16.48
B4R 11,120 12,514 14,791 17,507 20,633  #F&A)E (1.01) 9.23 28.89 19.37 15.12
)3 B B B R R 15,775 17,280 20,374 24,142 28539 3 BE 34 A)iH 0.40 8.99 27.86 19.30 15.07
R A AR AR S 19,639 21,671 26,793 29,846 36,313  #HAIELH (%)

ERIES 42.83 41.58 44.03 43.62 43.26
ALRER e UES 26.76 25.04 25.94 26.73 26.41
2HERE ARTET) 2024 2025 2026E 2027E 2028E ROE 15.87 15.80 17.14 17.26 16.80
2EEHAE 2,479 1,811 5,145 3,021 6,004 ROIC 15.14 15.42 17.36 17.63 17.10
A 2,512 2,740 3,503 4,179 4809  #tkfe S
8 4K 433.44  540.22 609.76 699.07 79051  FF AfRE (%) 19.40 19.99 23.72 18.86 21.18
%% R (131.41) 591  (72.01) (308.04) (380.15) 4 M ikiLE (%) (48.34)  (49.49)  (59.58)  (57.98)  (65.53)
#F MK 119 (176.43) (8.00) (8.00) (8.00) HEAE 4.09 3.98 3.38 4.37 3.95
FEFEE (194.62)  (1,256) 1,072 (1,588)  737.55  i##FE 3.47 3.28 2.86 3.68 3.39
HezE s (142.00)  (42.22) 40.41 46.83 54.60 HiE#H
BREHRLE (3,100) (857.43)  (1,218)  (1,065) (1,264)  EFFREHEFE 0.50 0.53 0.56 0.55 0.55
FARLH (1,071)  (924.20) (1,218) (1,063) (1,269)  moKIKH& A 4% 7.18 6.67 6.67 6.67 6.67
KB (753.89)  775.00 (1.66) (1.66) (1.66)  BAIRZ A4 E 6.45 6.69 6.69 6.69 6.69
FAIF A (1,275)  (708.24) 1.65 0.32 6.43  EHBAAE (ART)
HF{EHAE (787.74)  (864.04) (331.79)  (97.40)  (25.18)  HAMk & (FATHEE) 1.87 2.04 2.61 3.11 3.58
FE il (185.17) (1.92) 0.00 0.00 0.00  AMRZFENEA(RIHET) 1.85 1.35 3.84 2.25 4.48
LT 0.00 20.01 (2.41) (3.44) (3.40) LA (RATHER) 11.76 12.89 15.19 18.01 21.29
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.00 0.00 0.00 0.00 0.00  PE () 53.66 49.24 38.51 32.28 28.05
A A E (602.57) (882.13) (329.38) (93.96) (21.78)  PB (%) 8.53 7.79 6.61 5.58 4.72
A 36 o 3R (1,673) 24.67 3,595 1,859 4,714  EV EBITDA () 41.59 36.92 28.16 23.29 19.58

B Nl AL, RS 7

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, MEHF, =, T8, HIEW ARS A AL G EFFHRR BT DA IFATARGGIEER KT AGAIAE R &
VAAE . BLAE R AR R LA RIS PTHAE 69 AR N RPT R R 0 & N B8 R FAETIREB . FE &, AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— 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 TAE) o AIREPTETH R A ARG P AS R T A
AL REERIERRLE P o L XBEIANE R o P RIEFTEIBBRAKB A RERNEAE 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
BERIFREIGFI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE . BRIERI RREPTEAZ BT AR A S B4 o) 51 THE B, BITHE R Y AT KIEA0 AR KRG 5.

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. BRHERLASEEAFHTRA, FRERBAERRREAR, FREAKRIRE 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 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 GO RRN, EARENBOIERARBTAFOREEEIELELOAEXR, AEEFTH
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 BB ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRA
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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e [EZig/E (601100 CH): &K e gisit (F#) AMAS . HF N8 o/ HE XIKN 5] F AZ A ARG 8] 89T 537
AALEY 1%F A L,

o HRXEZWNWEZL, HHAELLRIER (FH) AR GE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

£B-Z2REHE

o DATIFALIEH . M=l . £ A AARARKALTIF RI2E RIS TR A ARG IER R KT AN ZBAAR . EF RN
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HHRAL” &
# FINRA Z X T AT & KRR o AT ITARIE 48 0 A 09 B RN Fe B AV AR /) FRAFH B, GLE0R B N 8] 38T 4R
ATk S 0900 N

o [&ig/E (601100 CH): fERIERMMD A RN S HF 8] Fa/ RILIKE N 5] F 2 F A ARG N 8] — R L@ R K
a9 rb e ik 1%k A Lk,

o ERIEKRBM AN LT FRELHEENST, RIXATHAEAAFIREHXNQEF HERAMERLFIERTT
FBENSMIEANTALIR, OBRERGAE (BFETAS) RAEAFARHBENIGIERIITALILR, K
ZRAA (BLAEITES),

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

7 Ak

RAEH (Fhedh) A RN S HA AR & akE L EMA N T AT HIRSFTIE, TAEXATHZ RS, QIEIE
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&
FRBHH BB ERA, BRIER (Fed) AR ARE A B ARIZEE T o RIER I,
W 2B e AN ARF RS RIER (Famd) AR ARSI BICE 2% R Bay R RiE R (37
) 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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¥ E: ERIEARAY A TR 8] A P EE S ARG GERILTT RN L 4T, 2 F T %5 A : 91320000704041011

EHB BRI (ER)ARNIEAFBIER A AN HIERREE L LS T4, 2FFTIiESH T A : AOKS809

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LGOI, 2
2k 45T %5 % : CRD#:298809/SEC#:8-70231

iy AR (Fimdk) AIRNS LA FH ik e ard 2 BMAEG T ATHIRSFTIE, FHLRBEMSME, &
BT iES 5 H: 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
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BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



