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HERHR
2026 4 4 A 23 A | FEAR

SR B
i

NGB R AR 25 FAR B 26 F—F I, 25 F 2Bk 18.31 1L, FlHb-5.45%,
A FA] 2.22 1L, FI+8.14%; H P 25Q4 £ IEFIL 6.45 1L, Rl
-0.14%, J3#% %) 0.87 1z, FH+23.28%; 26Q1 LA E Ik 5.41 1z,
Bl 16+0.22%, 1284 4] 0.62 1270, FlH+5.1%. 25 4F /> 8] Jk 57 & HLAZ KA1
SCRTFA (EEAE 2012 0) , TEAZEKRBFELFE, BT HIETLE
BRI, LR FRAFITLREAERITF S NEERHRIBIT
A Sk, HFRAIRE S FH, FRAFTHELBLA B, ARH DS
AR BT A= A, e CENT

N REHS SKU, il AN b b 4k B4R A

3%, 25 P A% R I E 0k 13.29/4.73 12 (F) +6-4.93%/-6.77%) ;
26Q1 b & 4% IE /&8 E &k 3.95/1.39 12 () Fb+4.69%/-10.95%) . 3] &
B SKU, AR5 EBERAFRREZRMNEE; 535~ 8F L
A3 A, R B S RohAn 1664 = 5 PRI &= F/4 A F44
Bl 8] K R #2545 10 A 2 5] B 488 B ik ik R s AV A B B AR A
e K& FE SR B, WK, 25 FArin/ BT R A R %R E K
4.76/3.71/1.77/7.38 12 ([ H-10.75%/-2.09%/+1.51%/-4.94%) ; 26Q1 Lt
KW KT B AR H-7.42%/+1.42%]+1.52%/+3.76% . 4\ 5] 4 B A Bk
P, 25 I P MK & 1 43.17% (B b+0.20pct) , Gk 4T E 4 H ik
Ko 26 F—FF RHITIBINEATH 664/1384 K, i 24 F K340 22/3%
e 86 K, N EATAT AR RE N ERIT P, B3R, 25 FHEAIPLRIK
A B H 4 Al +2.83%/-8.31% ; 26Q1 H 4/ Ht R d AN R > Al
+28.85%/-8.40% .

26Q1 £A| &£ RF+3.2pct, BAIREHATRA

25 4 £4) % F 1k +0.51pct £ 37.67%;: 26Q1 £ 4% [ k+3.16pct £
40.31%, Tt F /= s 5 M AL T B, 3% A 3%, 25 F 4K & 9% B £ rb+0.81pct
% 13.84%, 25 1% B EF k+0.25pct £ 5.93%; 26Q1 44 & /% 2%
A % R tb+2.75/-0.23pct £ 14.74%/4.88%, /842 % AT T # 840 K %
A E T % & . 25 F44 & M E [ H+0.82pct £ 5.32% (26Q1
Fl ¥b-1.59pct £ 3.1%) ; | % 25 F 384 £ F tb+1.53pct £ 12.14%:;

R 26Q1 V3444 £ F 1b+0.53pct £ 11.47%. ALK T @, A d) 25 F
HE® % 2012 oo (FlH+0.02%) , 8 H40 4% 3.37 2o (A
-12.89%) ; 26Q1 4 B2k 4.35 12 T (R 16-8.70%) , % & 1% I 47 -2.39
127 (R PE-70.8%) - 26Q1 K 4 F i fit 0.25 17T, FF sb/3R bt 4 %1-0.37/-0.93
127

MBS NNZERE, BF “EN” L

FAVINA N B @ 3m T @ G F S By 6 3R T @ B AR AR P & SR A
3] K HAASAE T # 4 K o & AN LA Z A TN, 7t 26-27 4 EPS % 0.27/0.31
A (B ATk L8 8%A= 7%) . #73| A\ 28 5= EPS 4 0.36 T, # &/ 34
(A% B R ZEXR B %0k, KRR PB 618k, 4 F 26-27 4 BPS %4 6.69/6.92
T (AT R-1%/-1%) , #51 N 28 5 BPS 4 7.20 T, A% Tt 3] 26 F
F3% PB 1.61x(Wind —Z M #) , 4 73 26 4 1.61x PB, 4 F B 474 10.77
(AR B AR 12.48 7T, & F T b 8 & 1E 39104 749 26 5 1.84xPB ) ,
Wy CENT A,

KT ATLEEmp, HEERTEARY, BHxdl]

z\m
)

o

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

BFIPE (AH): EN
B AR (AR ) 10.77
BER R R

SAC No. S0570525050002
SFC No. BEE828

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

R#EF
SAC No. S0570523100004
SFC No. BVO704

7R
songyingnan@htsc.com
+(86) 21 2897 2228

E AR
KR (AR #HE4H228) 8.96
A (AR T E ) 8,167
6 MNA-TFHE R (ARFAEF) 122.14
52 A& (AR T) 8.64-11.46
Rt 4
— L AR )

0) i§300

33

25 |

16 4

8

(1) + . . .

Apr-25 Aug-25 Dec-25 Apr-26
F#R K : Wind
2B MR BARE A
4iHFE (ARF) 2025 2026E 2027E 2028E
TN (BF) 1,831 1,922 2,108 2,346
+-% (5.45) 497 971 11.29
)3 B BN 8] 441 22230 24426 283.11 326.37
(B7)
+-% 8.14 988 1591 15.28
EPS (5 # #i%) 024 027 031 036
ROE (%) 377 400 448 496
PE (&) 36.74 33.44 2885 2502
PB (4%) 139 134 129 124
EV EBITDA (%) 16.77 1271 1216  9.65
BEE (%) 0.00 089 089 0.89
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¥ 54 HUATAI SECURITIES
B&1: “Tibna)4E{ak
Hib’f(i;) PB ('f%) BPS (i’a)
B ERAD 28] AR 2024 2025 2026E 2027E 2024 2025 2026E 2027E
601579 CH LA 18.87 2.44 2.44 2.37 2.28 7.74 7.74 7.97 8.27
000860 CH IR £ AR Ak 12.76 1.35 1.32 1.22 1.12 9.46 9.70 10.44 11.36
600419 CH PSR R2 9.68 1.30 1.30 1.24 1.17 7.47 7.47 7.78 8.25
FH4E 1.69 1.68 1.61 1.53
o T {A 1.35 1.32 1.24 1.17
6000059 CH HAALL 8.96 1.38 1.39 1.34 1.29 6.47 6.43 6.69 6.92
B HIEME 2026 F 4 A 22 B, ST 8] 24 F00 & A Wind — 25
FA R K Wind, H£EFR
BA2: NAHFELMN, FHFHAHELRLEL (FF L/%)
2500 1 120%
1 100%
— L
L N
2000 1 80%
1 60%  m— )z A%
1500 | A
1 40%
— 5 |
1 20% !
1000 | vy
1 0%
—;%ﬂ
4 —209 yoy
500 f 20%
1 -40%
0 l I . I I I -60%

2018A 2019A 2020A 2021A 2022A 2023A 2024A 2025A
FAH &R Wind, £EHFT
B%3: +A%K.4 PE-Bands Bx4: FA%E.L4 PB-Bands
[N:%:)] (AR )
—_— AR AL — AL
25 A 13 1~
=TT L, T
| H -——==d
19 A lo= === = = == 55x 10 == 10X
— — — 45x - - = 17
B Ao r--=-1 e o — e m 35x [ 1.5x
——— e -
- At >
25x 1.4x
6 4 3 -
20x 1.2x
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

FrtRR: Wind, ER5%

AHR R Wind, R

Va

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%,
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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 4,364 4,227 4,536 4,810 5012  #FaKA 1,936 1,831 1,922 2,108 2,346
b 2,131 2,030 2,759 2,246 2,850 FhmA 1,217 1,141 1,153 1,265 1,380
B 21254 21497 23379 25854  289.37 FLALAMA 87.01 97.35 96.42 94.88  105.59
FeAe 3 R 6.70 5.47 7.31 6.72 889  H®kHA 25223  253.35  249.84 25477  274.15
FAAT TR 2 4.40 5.83 4.91 6.87 624 FEFA 110.05  108.60  118.92 13348 14855
A 1,894 1,868 1,427 2,188 1,755 w4 % A (35.08)  (34.39) (30.59) (32.01)  (32.60)
FARA T 11553  103.24  103.24  103.24 10324  FFARMEHK 0.00 0.00 0.00 0.00 0.00
FERFF A 2,556 2,664 2,653 2,730 2,864  AAMMETHKE 0.00 0.00 0.00 0.00 0.00
KA 9.74 4.68 2.86 1.05 1.05  #&FHAE 1.23 0.52 1.58 1.08 2.39
sy 1,771 1,937 2,032 2,165 2,320 ELAH 279.89  299.93  324.84  379.02  440.39
T3 7 311.79  297.92  307.33  303.52 30213  FdIHKA 0.33 0.45 1.95 1.95 0.58
HAAEFEAD R~ 46340 42400  310.18  260.63  240.88 I E 0.96 0.76 0.02 0.02 1.66
= 6,921 6,891 7,188 7,540 7,877  AUHER 279.27  299.63  326.77  380.95  439.31
s 975.76  974.78 1,027 1,166 1,248 FiiFHL 72.63 77.62 81.23 96.37 111.23
B 0.00 0.00 0.00 0.00 0.00  ##1H 206.64 22201 24553 28459  328.08
A IR B 518.39 48454 52895 58311  629.75 U HMEAIME 1.07 (0.29) 1.28 1.48 1.71
A E A Bk 457.37  490.24  497.57 58297 61813  JaBE 844 20557 22230 24426 28311  326.37
ekt A4 10.88 20.74 20.74 20.74 20.75  EBITDA 345.03  364.15 42327 48457  548.10
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.23 0.25 0.27 0.31 0.36
HAudE R A 10.88 20.74 20.74 20.74 20.74
R A 986.64  995.52 1,047 1,187 1,269 EEMEE
VMR G 38.78 37.87 39.14 40.62 4233  ARtEE (%) 2024 2025 2026E 2027E 2028E
A 911.54 91154  911.54  911.54 91154 Rk#H
FANR 2,728 2,728 2,728 2,728 2,728  BIWKA 8.55 (5.45) 4,97 9.71 11.29
B4R 2,256 2,405 2,651 2,935 3,264  FLAlHE (47.93) 7.16 8.30 16.68 16.19
)3 B B B R R 5,895 5,858 6,102 6,312 6,566 U3 &A N )4 A1 (48.17) 8.14 0.88 15.91 15.28
AR AR A 6,921 6,891 7,188 7,540 7,877  EAREH (%)

ERIES 37.16 37.67 40.00 39.99 41.19
ALRER e UES 10.67 12.13 12.78 13.50 13.98
2HERE ARTET) 2024 2025 2026E 2027E 2028E ROE 3.48 3.77 4.00 4.48 4.96
2EEHAE 387.21  337.31 81532 (260.58) 917.36  ROIC 4.97 5.31 6.92 6.62 8.46
A 206.64  222.01 24553 28459  328.08 ki SH
718 4 A 100.84 99.07 127.09 135.62 141.38 {2 ffrE (%) 14.26 14.45 14.57 15.74 16.11
W45 R (35.08) (34.39) (30.59)  (32.01) (32.60)  # AfRLE (%) (35.78) (34.10) (44.65)  (35.09) (42.87)
MK (1.23) (0.52) (1.58) (1.08) (2.39) AFHFE 4.47 4.34 4.42 4.12 4.02
FEFEE 76.76 68.59 47291 (651.10)  479.12  ®FHkE 253 2.41 3.02 2.24 2.60
HezE s 39.28  (17.45) 1.96 3.39 378 #HEfk)
BREHRLE (269.79) (176.11) (114.19) (211.51) (273.41) EFFRA#F 0.28 0.27 0.27 0.29 0.30
TALH (277.03)  (236.30) (114.31) (210.86) (275.32)  RAKIKIKJEHF 10.89 8.57 8.57 8.57 8.57
KB 2.99 0.63 1.81 1.81 0.00 AT E 2.59 2.28 2.28 2.28 2.28
E R & 4.25 59.56 (1.70) (2.47) 191 HEHBEFE ARF)
HF{EHAE (130.76)  (261.76) 2845  (40.91)  (40.33)  HMOKHE(RATHEE) 0.23 0.24 0.27 0.31 0.36
FE il 0.00 0.00 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.42 0.37 0.89 (0.29) 1.01
KA 0.00 0.00 0.00 0.00 0.00  HMRAF (R HEF) 6.47 6.43 6.69 6.92 7.20
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.00 (0.12) 0.00 0.00 0.00  PE () 39.73 36.74 33.44 28.85 25.02
A F AL (130.76)  (261.64) 28.45  (40.91)  (40.33) PB (%) 1.39 1.39 1.34 1.29 1.24
A 36 o 3R (12.90) (100.72)  729.57 (513.01)  603.63  EV EBITDA (4%) 17.38 16.77 12.71 12.16 9.65

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

AT 9
AN, BFR. REF, ZIEVARE PR LI R H M BB T 5 AT F 3T ARG IE R R AT AN AZE L K,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R B

— 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 S QMR IER T F L 5 5TA4E) o AIREPTETH R A ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IFEATUN AR — BT LARE . R, AIREPTE A IE R R AR B9 MAS . IME RN T R 23 A
BRI AR, KRS REFIRIE, HELEMRALG TR, £REATRIEAREHNGE LRSFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

ERIEHF (RIEHR (FEH) AMRNSLRN) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 4575
DHATIFITEA FINRA 55-H7 T 64975 M K45 o

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEIEAFRH TR, HTERMBAERRREAR, REAREEAME LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
F A TE LT ARAEALAT U 09 QIR A AFAFE I, 2T P P e M °T A = K T 40 0988, TR TR TR
ERACK EDULSARE S

e RIERBAH A A ko R K, B AR TS A E R S AR O R A AR LA E L R, AR ERTH
HOUT, @ 5IEATHAHA A PR B 00 8 KAT0IE R KT H BT D, A RBITAT. M5 HF 3
FARS DEMARS RN A BH LS

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREE LA —RHE T 5P A2/ R H W 5o B RIEF LA B E N BB RS P A Bl AT L A7 X
Fo HBIERGT ZEEINT. ATINTAR AT L 530077 T A R 2 0H 5 AIRE T 6 & LR EBUR— R 4%7T
R MAHREH BB ERIERRIREAMAAR TRAEED ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LR AR R ARSI A WA R R IE AR R R T B A R IR AL AU RA R

KIBEMBA A ERIERTA . ABRFIELAD@FT, EFTHMRAMIATRFAER., LH. K&, I AXRBASK
R A (e By RERD) FALATH XAF IO RIE KRR oG RIE AR ST 51 R, PR, EARAFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH

ARy 48 AR F A A TR 8] R A R BRAL FIE 2 A b A R A RRIFIE (FH5) A TR 8] f A (GE K BT 5100)
BB RN MM IE T ZE T BT HNE P HITSR. R5FLBEE (FE) ARAITHERLARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAR LA X RBEG P, FEEE IR (F5) ARNIKR,

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 HRXEZWNWEZL, HHELLRIER (FH) AMRASWHE T https:/www.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) AMRAIHEAFEAR, BRTESRT FINRA X To40T 5400 8 HE ., N &P
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,

(E-E2REHE

o MATIMEER. KREF AARADAALH NI2AE RIRE TR AGIARIEHRREITAGZHBAR . EFRAE . 2T
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

o BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, KR
Z R H (LAEFTAES),.

o LHIEKRNAEAE ., TN/ RLKEENG], RIRESRELE, TEmER TRAFA KBS TR
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

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, A5 R RN R R AR B RIEHR (Frmdi) A TR 8] 7T A4k 3E (U
AR B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I 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: RN G T A 15% A b

YABIPE . CHAZIEE . BARN AT, VA FE R AL AR ) R

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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¥ 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

ORI A 20264 4 Fe ik 5 B9 7 RN 8]

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



