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HUATAI SECURITIES

R SFIR B
2026 F4 A 248 | FEAR z 5
RIE L RA 2025 FiR A 2026 F—F4R: 2025 FEAE Ik 22.58 12T

lyoy-6.61%, Ya# 44134 8.18 ¢ Tlyoy-22.03%, 1&F &A1 (9.03 1
), EBIMHA BN TR EER K d2dE 44178 7.85 12 T/yoy-23.99%,
ﬁmaakz%ﬂi 34.8%/yoy-8.0pct; 1Q26 %= #E Ik 5.34 1L Llyoy-5.29%

(1Q26 M 4 # & A A% )G 0 2, TR, Ja84 414 2.11 12 Tlyoy-15.06%,
FedE 4 414 2.03 12 7TIyoy-16.40%), F 5 =3k 4 F) % 37.9%/yoy-5pct. 2 &)
25 F B 1Q26 MAM B HAZE, EBLHFIMER, KRBT HEF mA
B8 EF AT KRR . 25 F A5/ AL+ AT R &
AR G R R B SE ) R E A A A\ AT T AE S R e KL
B, RKPHZAZRTANALAER., EH “EN” T4,

25 5 & 10Q26 &R I B 2 AH 4L

2025 F IR L8 dk 18.91 1 lyoy-3.47%, z‘fcz%ﬂ&%‘*»li 367 fe 7
lyoy-20.02%., #-S+HEHAAF, Lig, HRAEEARR, SHEALET
4% 1.65/1.61 17T, F)b+42.91%/+10.60%; 4o/ B 2L 6. 34 L IRt
-0.59%; =&, WiL, JAFXH AL ERTAHFREERALRMLY

B LR H-13.61%/-15.07%/-23.88%. 1Q26 % & B laik #5055 ah
BAOE G, B GAEELERES S,

BRIPHREBEART, AVEAAEEABHRL

N BT i Aeik A, 25 FARBEITHS “4%TFEE SN “H
HETEETAB, #—FREITLAEHAL, KK SBENME. BAAN TR
BHEENBRAAE, BTRBRIRELHEYT EABRSRN, ARGEMBER
MAABLE b, FHREXRLR, BES5EH LS X8R 5. 25 FN
SHSERAT. FE. MBZRXEA G, AL T L L Al ZFE
FU AT, HHIRITAREH, RZBKAFE, HEL0FL2DEMR,

FHBAMKT 25 F45E % A% LT

2025 SF Sl 241 %K 64.8%/yoy-2.9pct, AT #&wE—E LT AT,
25 FHEH M EIEZR AERIM 5 HFRESHNA 9.4%/7.0%/-0.1%, Rl
+3.6/-0.2/+1.2pct, L PAEHR A E LTI EAHNE T K SHEBRANAF
& HARIR S %% Bl b 38 A, w%%miiﬁi% FA MR Y. 1Q26

SEIE IV 4% M ES A A 5.0%/7.8%/0.03%, R -2.1/+1.0/+0.8pct,
Ql S & Z BRI AR .

B AN 5414

ZEREEBERIBRIAE, Ao THRBE S B, ZATIANG 26-27 4

Ja A4 A0 £ 9.21/10.12 124 (B ATAA A1 7A #-14.34%/-14.56%) , 51N
28 SFJa &4 A AN 10.82 12T, *t K& EPS % %% 0.35/0.39/0.41 T, %
# TN 8] iFind 26E —E& ) PE 3448 23 12, # &N 8 % KiE 24 X4
A HALEE & BN E, TN E) 26 5 26 45 PE, Tif B4R £ 9.23
T (3714 9.84 ., 3 26 4 24 4% PE) .

Re 3w BATIR B AR RIAH: T 5T F A0kl 370k 536 B R A A

BT Vo R TE KRR A IREAG— 35, 75 Fub—H2 [ .

BFIPE (AH): EN
B ARH (AR F) : 9.23
ik 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

#®HF BAEA

SAC No. S0570125070021 hongyang@htsc.com
SFC No. BXP979 +(86) 21 2897 2228

P9 &3
KA (AR #HE4AH238) 7.71
A (AR TEA) 20,236
6 ANA T3 AR (ARTET) 323.85
52 A E (AR T) 7.47-9.84
FR M & B
— RIRE T

(%) P %300

27

15

3
9)
(21) 4 . . T
Apr-25 Aug-25 Dec-25 Apr-26

4R R Wind
ZE MM HARE FH1E
4it4$E (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 2,258 2,438 2,577 2,685
+-% (6.61) 7.97 573 417
J3 B #8441 817.67 920.63 1,012 1,082
(87)
+-% (22.03) 1259 996  6.93
EPS (& # #i i) 031 035 039 041
ROE (%) 9.73 1059 10.43 10.03
PE (4%) 2475 21.98 19.99 18.69
PB (4%) 240 233 208 187
EV EBITDA (%) 11.33 1065 888  7.82
MEE (%) 324 000 000 0.00

AR BN RS AM
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Bl REFAL: TLRAAR LR

(B7A L)
1,000 - o EokN (B F ) yoy (% %h) - 2000%
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800 - F 1500%
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RO T AANONTANNTARONTACOH S A
THER: N NE, EFHR

BA3: REEL: THAF/EER

EHRRD ik % B AR
600754 CH HILIEJE
600258 CH HARIBJE
601888 CH FEF L

H{h

s HIEHE 2026.4.23 M #
iR iFind, £EHFR

B%4: R®HF ¥ PE-Bands

(AR )
a7 — RWIE LT
=9
65 - ¢,
FL e ====- 190x
———— )
i | - - - -
43 r-- 155x
% 125x
22 A [y
 —— o 95x
h %,
0 : : : : : . 65x
(22) -
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TR RR: Wind, #£4&
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HUATAI SECURITIES

B&2: RAEKL: BEF4HAM
(ar L) -
w34 A
500
300 A
100 A
(100) -
(300)
(500)
(700)
(900) -
(1,100) -
T T N NN NOOOON S & T T 000 W0 o
AN AN NN AN AN AN NN NN NN NN NN NN NN
oo o000
AN M T AN T AN AN S AN S A
THRR: N NE, ERFR
BT (L) PETTM 2026E PE 2027E PE 2028E PE
257.50 30.54 24.27 20.47 17.67
170.06 20.97 18.01 16.05 14.60
1,366.05 38.40 26.77 22.84 19.53
29.97 23.02 19.79 17.27
B£5: KK Z PB-Bands
(AR F)
17 A
13 M2 !~ " . __s"" 0 meee- 5.0x
- — = a3x
8 1 3.7x
3.0x
4
2.3x
0 T Y

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

FA KRR : Wind, %R 5
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Z A

il 83 Flid %
LR (ARTFTESR) 2024 2025  2026E  2027E  2028E &K (ARTFEF) 2024 2025  2026E  2027E  2028E
DRk 4,136 4,635 4,990 6,616 7,927 #FKA 2,417 2,258 2,438 2,577 2,685
EI 2,938 2,942 3,276 4,918 6,210  FhmA 782.92 79568  809.97  847.01  888.09
B 4.60 3.69 5.26 4.20 565  FLAAAMA 40.11 45.47 49.09 51.90 54.07
FeAe 3 R 30.51 18.04 34.38 21.05 3670 FLRFA 14026 212.99 21938  219.06  214.78
FAAT TR 2 10.69 10.35 12.36 11.65 1337 #2¥A 17260  157.64  170.63  180.40  187.93
A5 7.50 6.68 7.76 7.34 849  WH%A (31.62) (1.59)  (25.59)  (36.87) (162.65)
FARA T 1,145 1,654 1,654 1,654 1,654 3 FR{EHK 0.00 0.00 0.00 0.00 0.00
FERFF A 5,660 5,605 5,306 4,935 4608 AAMIBEHKE 4.08 (1.03) 0.00 0.00 0.00
KIBF 77554  788.03  810.89 83376  856.63 A 4i 28.06 42.27 25.91 27.34 27.34
sy 2,642 2,468 2,476 2,422 2,319  #FLAH 1,325 1,079 1,227 1,339 1,524
T3 7 934.85  904.43  684.80  465.93  352.08  FIMEA 1.74 1.36 1.96 1.69 1.67
HAAEFEAD R~ 1,307 1,444 1,334 1,212 1,081  Fdshxh 24.11 15.52 30.55 23.39 23.15
Wt s 9,796 10,239 10,295 11,551 12,535 AR 1,303 1,064 1,198 1,317 1,503
s 649.39 84010  594.08 79576  653.07  Fii3Ai 22745 21311 23961 26347  375.64
FEAlEE S 0.00 0.00 0.00 0.00 0.00  ##1H 1,075 85125  958.44 1,054 1,127
A IR B 29324 15556  301.30  176.45 32447 Y HEFEHE 26.31 33.58 37.81 41.58 44.46
A E A Bk 356.15  684.54 29279  619.31  328.60 V3B HA 344 1,049  817.67  920.63 1,012 1,082
ekt A4 73510  648.08 648.08  648.08  648.08 EBITDA 1,678 1,452 1,508 1,627 1,690
K Ik 67.50 0.00 0.00 0.00 0.00 EPS(AR®, %£%K) 0.40 0.31 0.35 0.39 0.41
HAeAER A 7 667.60  648.08  648.08  648.08  648.08
R A 1,384 1,488 1,242 1,444 1,301 EEMHHE
VMR G 299.12 31350  351.31  392.89  437.35 AHFK (%) 2024 2025  2026E  2027E  2028E
A 2,623 2,625 2,625 2,625 2,625 AK#EH
FANR 1,362 1,383 1,383 1,383 1,383 FadfA 25.49 (6.61) 7.97 5.73 417
B4R 4,264 4,557 5,515 6,569 7,696  FAHE 1,333 (18.59) 13.73 9.16 13.82
)3 B B B R R 8,112 8,437 8,702 9,714 10,797 3 A& &4 41H 1,054  (22.03) 12.59 9.96 6.93
Pk i) %P & ] 9,796 10,239 10,295 11,551 12,535  FKAIRH (%)

EXIES 67.61 64.76 66.77 67.13 66.92
ALRER e UES 44.47 37.71 39.32 40.89 41.98
2itHFE ARTEZR) 2024 2025  2026E  2027E  2028E ROE 12.78 9.73 10.59 10.43 10.03
Z2EEHAL 1,445 1,546 1,076 1,557 1,129  ROIC 27.57 25.22 29.50 40.59 43.85
A 1,075 85125  958.44 1,054 1127 #24ERH
A7 18 #e 4 41121 392.81 33875  350.73 35451 K AfhE (%) 14.13 14.53 12.07 12.50 10.38
%% R (31.62) (1.59)  (25.59)  (36.87) (162.65) 4 fAfkibE (%) (29.00)  (28.34)  (32.16)  (45.05)  (52.02)
#F MK (28.06)  (42.27)  (25.91) (27.34)  (27.34) AHE 6.37 5.52 8.40 8.31 12.14
FEFEE (51.61) 31533 (169.51)  217.21 (162.67) &#tE 6.28 5.45 8.30 8.25 12.05
HezE s 70.38 30.39 (0.22) (0.15) (0.15)  Bizfk S
BREHRLE (1,627) (815.12)  (13.85) 47.89 (0.19) EFFREH#FE 0.26 0.23 0.24 0.24 0.22
KA (327.47)  (267.55) 18.53 79.15 31.46  RATKHK R E 499.52  544.97  544.97 54497  544.97
KB (729.78) (674.42)  (22.87)  (22.87) (22.87) EHKHKEAH%E 2.85 3.55 3.55 3.55 3.55
EXUEI SRS (569.83)  126.85 (9.51) (8.39) (8.78)  HEIA (AR F)
ERxEHAE (331.00) (606.70)  (728.11) 36.87  162.65 ML E(RATREE) 0.40 0.31 0.35 0.39 0.41
FE il 0.00 0.00 0.00 0.00 0.00 AMRZFNEA(RIMET) 0.55 0.59 0.41 0.59 0.43
R IHEH (29.00)  (67.50) 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 3.09 3.21 3.32 3.70 4.11
A3 4G o 2.58 2.01 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 63.57 20.83 0.00 0.00 0.00  PE (%) 19.30 24.75 21.98 19.99 18.69
A F AL (368.14)  (562.04) (728.11) 36.87 16265 PB () 2.49 2.40 2.33 2.08 1.87
G 3 o (512.70)  124.10  334.01 1,642 1,291 EV EBITDA () 10.13 11.33 10.65 8.88 7.82
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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R

DHTITE 9
AN, BRE. BHE, ZIEP AREI R ARG ERHI BT 5 AT TAT A IER R AT AHMAZTIL: HAE, A
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R B o

— 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 S QMR IER T F L 5 TAE) o AIRE T BT A R AU 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

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
AT BH FINRA 547 ) 69 7Z #t 5T A&

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS 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 F AW, AMEFHIIAGX TLRGORBERETELL, TAGLGEAREEN B BEDRGAT. £RIE
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
ER A EVRIUENACE (8

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, ERIERTREFA RS F RIS PTRAT IR K TH TR S, Az s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LALTRARERRB L iFE, KARRGITHERO KRB E AL
5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 AT L A7 X
Fo BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
R MAHEREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

AREFFTERE, ARLAELHEFREREEANT RAAF@LLE, KO RAR, LHEFETHRE, KA
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 (T By R R ) FALATH XAF IO RAE KRR o do G RIE AR E34751 A, PR, EARAKFGLENE
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 IRFATITAARITH A ERIER O TR, TR FARICRARIT,

T EAEH

ARy 48 AR F A A TR 8] R A R BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFARENAR LA X RBEG R, FEEEe IR (F5) ARNIKR,

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

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

*E-EXEERE

o DHTIRHEAR F. W IEAARAKXALIF RA2E R IRE TR BAGIRGIER R KT AN HBAR . EF KM 5477
BAB R AT R E PR B FREGIE S RAKAT AT RAEFT AR KM 5541 55 o AT F TR A B A X AL 784 FINRA
LT ATITE KL R o D ATITARIE 4 J A K 09 FAMOKNA BAVRE /7 RAFH B, @R B 8] L ITARAT Ak 589K
No

o LRIEFNMDA RN HT 8] A/ RAIKE N 5], BRIRTH 2R G RREZH X9 & P b &R KLRIEFAR
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (BRAEFRARRIZIT) KT, HTRAFIATEF IR ZIER (R B, BTHRIZEIRE THE
BaFEH R,

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
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT T H .
FRERFIIMBELZER, LAIER Fiedk) RN SR KIRE R AR EETAE, o R BRI,
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

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

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



