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HERHR IR AP
2026 44 A 29 B | FEAN® oA

NE) KA 25 FFAR A 26 F—F4R, 25 FFRAMTI) =2 EAEF) 72.2/-1.5 1
A (R ¥-20.8%/-165.9%) , 25Q4 B ik/)2 844 13.6/-2.3 1zt (R
-25.1%/-52.0% ) ; 26Q1 £ M EF I/ )2 & # ) 24.1/1.2 e (R
-26.0%/-59.0%) . 25 4 8] Bl AR AT A AT Ik 77
fela&%4 1.110) , 2B aET LT R E AR, 25 FI8303035%
Ho T aBLEERKKE, NJRMIESDZ SR, QFTHEX, A
B4 A AR A S R RIUR A IRE) " Kk AL b Mt 25 FARIE R
FERFK, EHENEAEFETITNIHR—E R0, EERE, NG
BV G 2 R aeiEm, QELFRRALTEZORBERTAE K, 5B
P 5Ty kg R, B BT 8,

BB BRI, HALFRE

S, 25 F QiEMR B 52.2 10 (B H-25.88%) , H b &HAIE/ AL
TEIMEAS BB NK 7.6/7.2137.4 1 () Eb-21.78%/-34.26%/-24.84%) , %45
FSlEON B Il EE+0.8pet £ 14.6%. A 8] B LSt F Zhe AR A
8B N IRF) 7 Kk, BB CAARFMKABRT IRy R, %
BRKERD], BRI THRENEE S, NEBRE, REZAFSAROHER
TP GERITFE . BRE 25F K, NI4T E 429 K (& 24 F)&k-31
) o MALEHE, 25 FHRE K ATFE, EEMRLHFETIT; 25
FHAL 4B 15910 (FH-5.82%) , &+ BE/4 5 FRAEMN A H
15.9/2.2 12 %,

25 FBARARE, MR BIERST
25 4 &4 £ F 1b-3.7pct £ 32.3%; 26Q1 £.4] % B 1L+0.7pct £ 37.6%. %
B 3%, 25 545 % R AR e+2.1pct £ 11.7%, 25 44 32 % A £ F b +1.2pct
% 9.5%; 26Q1 441 /% 2% Al £ F tb+0.7/+1.2pct £ 9.7%/6.9%, » 8]/
LATARE T H L KT MBAARETH R, 25 FH &AM mER L
-0.2pct £ 10.8% (26Q1 R tb+2.4pct £ 12.2%) ; | 25 Fla B4 4%
F] tb-4.6pct £-2.1%, 26Q1 )24 4% R tb-3.9pct £ 4.8%. WAL AT @,
NE) 25 FHEEHK 745 et (FlH-22.4%) , %EMW4IALFE-2.7 L
(R H-344.1%) ; 26Q1 45 E @ 19.0 2t (R-3.7%) , &4
2R-3.7 L (FFRH-7.0 12T) . 26Q1L K& F itk 7.0 e, R/
R A+3.2 1L -7.1 1L

AN FRAE, BR “HE HL

B R BB A GG ok R A WR A, A CWERIRE) T Kes AR R,
SRR T|IRAABAR P, AT ORBE LD, BALSA L
RORAEZ T RT . FEB ORIRE LB F R, AF G Bk HAEIA K
B, RAVTFHEBFIFN, FN 8] 26-27 FF LKA 63.6/65.6 10T (%
AR -19%/-20%) , Rl Hb-12.0%/+3.1%; L+ £4] % [ b4 %1 4-F/-0.3pct,
T 5 L) BARAR H AL B9 3 A R b +0.2/+0.1pct, A 8 BRAEFT RN
Bl Bt 87 F 25 /0 8) 11484 4000 77 7 = BAL K, it 26-27 3% = ML
B RW@AE ; ATATRIT 26-27 SFAETHERBAEE TEKTH, EPS H
0.18/0.24 7. (3 ATR-5%/#-F) , # 51N 28 F EPS # 0.33 L. 5% Tt
/N 8] 26 573 PE 82 4% (Wind —&F#1) , % T/ 3] 26 5F 82xPE, B
A 14.76 T (AT 18.24 T, i 26 5F 96XPE, T rb 843t & 26
F 96XPE) , %4k “HE7 .,

R T: ATLTFmAE], HEERXTARY, RoxrdFA,

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

BFEPE(BH): £
AARH (AR ) : 14.76
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

P9 &1
KR (ART #HE 4 288) 12.46
A (AR T E ) 9,242
6 MNA-TFHE R (ARFAEF) 114.78
52 B AT B (AR T) 12.43-17.11
FR M & B
—}rm;@k’{:&
(%) #3%300
28
16
3
(10)
(22) + r . ;
Apr-25 Aug-25 Dec-25 Apr-26
AR R Wind
ZE MR HBARE FHE
4t E (ART) 2025 2026E 2027E 2028E
TN (BF) 7,224 6,356 6,555 6,825
+-% (20.84) (12.01) 312 412
)3 B AN 8) 4 A0 (152.36) 135.86 176.60 245.21
(a7)
+-% (165.91) 189.17 29.99 38.85
EPS (5 # #i%) (0.21) 018 024 0.33
ROE (%) (213) 187 237 319
PE (4%) (60.66) 68.03 52.33 37.69
PB () 137 134 131 126
EV EBITDA (4) 27.63 1229 1209 875
BEE (%) 0.00 000 000 0.00
TR RR: ASNE ERFRTAM
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BHxl: ik

8 PE (4%) EPS (7t)

2 8 R PR (%) 2024 2025 2026E 2027E 2024 2025 2026E 2027E
000799 CH B RIE 41.18 1072 930 103 91 0.04 0.04 0.40 0.45
002646 CH R Ak 188 8.05 91 178 83 83 0.09 0.05 0.10 0.10

G B L 5-FHE 582 554 93 87
000895 CH LR e 29.10 20 19 18 18 1.44 1.55 1.60 1.65
BALS-FHE 20 19 18 18
AR 1A 498 474 82 76
E: HAEHE 2026 £ 4 A 28 B, THANE) BAIFUME A Wind —H I AN E RIRETHIL, AR LA E A KA LS 15%, @aiBLkS 85%
FH R : Wind, & £5F 7N
H%&2: MA&KL PE-Bands B4%3: Jifk Kk PB-Bands
(AR ) (AR T)
I £ AR Ak IR A R e
58 - 39
-t-u.___..'__- _____ Lot P,
¥ N e 25x 30 {VLtq_ __~~—=——-- i it 3.8x
19 - - — — 20x — - - - 3
aF=— 15x 20 A 2.5x
== — L TUNT e
a9 { 1= - |
[ 5x 1.3x
-—-—-w-d
(39) - 0 ; ; ; ; .
May-23 Nov-23 May-24 Nov-24 May-25 Nov-25 May-23 Nov-23 May-24 Nov-24 May-25 Nov-25
Fop kR Wind, &R FA R R : Wind, EHEHFRL
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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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 10,115 9,152 8,943 9,176 9,621  FaMA 9,126 7,224 6,356 6,555 6,825
b 6,949 6,411 6,498 6,276 7,010  FaAA 5,838 4,892 4,144 4,306 4,463
B 20.16 48.27 11.94 50.15 1450  FkAHL A0 1,001  780.92  687.13 70857  737.76
FeAe 3 R 11.42 9.91 8.86 10.50 9.66  FLFA 87402  842.46  691.34  726.02  687.68
FAAT TR 2 167.72 90.88  136.66 97.98 14633  FEHA 75359  686.78  571.32  589.14  613.42
A 2,292 1,682 1,685 1,814 1,813  W#%M 10.78  (33.72) 61.43 44.35 39.38
FARA T 674.89  909.30  602.04  928.05  627.58 K FMAMAIK (70.28)  (38.07)  (33.50) (34.55)  (35.97)
FERFF A 4,879 4,611 4,018 3,863 3,729  AAMMEEHKE 0.00 0.00 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 3.40 051 11000 11000  110.00
sy 2,973 2,818 2,253 2,115 1,992  #FAlE 527.96  (15.16)  203.85 23145  331.98
T3 7 763.11 73894 71955  704.43  694.41  FLIKA 3.21 1.69 1.00 31.11 31.11
ERUEIY AL 1,143 1,054 1,045 1,044 1,042 Fdshioh 17.66 7.55 5.78 3.80 3.80
xR 14,995 13,762 12,961 13,039 13,350  #IHEEHR 51352  (21.02)  199.07  258.76  359.29
s 6,450 5,900 5,237 5,252 5415  Fi3h 261.09  124.08 69.67 90.57  125.75
B 2,789 2,788 2,788 2,788 2,788 AAUHE 25243 (145.11) 12940  168.20  233.54
A IR B 94213 44511 73021  491.07 77472 Y HEAEHE 21.26 7.25 (6.47) (8.41)  (11.67)
A E A Bk 2,719 2,667 1,719 1,973 1,852 3 &AN )4 A1 23117 (152.36)  135.86  176.60 24521
ekt A4 1,490 1,064  796.43 691.62 606.11  EBITDA 883.97 27313  522.48 539.31  649.45
KAf % 1,423 529.30 261.58 156.76 7125 EPS (AR T, A XK) 0.31 0.21) 0.18 0.24 0.33
HAudE R A 67.35  534.86 534.86 534.86 534.86
R A 7,940 6,964 6,033 5,944 6,021 EEMFILE
VMR G 40.43 47.69 41.22 32.81 2114 ARHEE (%) 2024 2025 2026E 2027E 2028E
A 74177 7ALT7T  TALTT 74177 74177 BRK#ES
FANR 2,627 2,627 2,627 2,627 2,627  BIRKA (13.85)  (20.84)  (12.01) 3.12 412
B4R 3,675 3,411 3,541 3,709 3,942 FLAlHE 604.79  (102.87) 1,444 13.54 43.43
)3 B B B R R 7,014 6,750 6,886 7,063 7,308 3 AN )4 AE 17820 (165.91)  189.17 29.99 38.85
R A AR AR S 14,995 13,762 12,961 13,039 13350  FAIREH (%)

ERIES 36.03 32.29 34.80 34.30 34.60
ALRER EEIES 2.53 (2.11) 2.14 2.69 3.59
2itEE ARFER) 2024 2025  2026E 2027E 2028E  ROE 3.58 (2.13) 1.87 2.37 3.19
2EEHAE 111.67 (272.58)  790.27  (91.38)  873.60 ROIC 6.96 (9.46) 5.54 5.90 9.40
% A9 252.43 (145.11)  129.40  168.20  233.54  4&tk# A
A 18 e 4 350.37 32844 26248 23671 25132 K/ AfkE (%) 52.95 50.60 46.55 45.58 45.10
%% R 1078 (33.72) 61.43 44.35 39.38  FafiiLE (%) (32.63)  (25.64)  (41.32) (38.82)  (48.87)
#F MK (3.40) (0.51) (110.00) (110.00) (110.00) A FHbF 157 1.55 1.71 1.75 1.78
FEFEE (727.39) (606.20)  391.88 (435.88) 45391 @& FHkF 1.12 1.17 1.27 1.30 1.33
HezE s 219.88  184.51 55.08 5.24 546  HiEf)
BREHRLE (69.62) (81.07) 390.02 28.22 (7.22) EFFRAHEE 0.60 0.50 0.48 0.50 0.52
TALH (73.10) (83.56) (218.59) (222.30) (239.72)  FAIKHK A FE 313.49 211.13 211.13 211.13 211.13
KB 0.00 0.00 0.00 0.00 0.00 AT E 6.31 7.05 7.05 7.05 7.05
E R & 3.48 249 60861 25052 23250  HMEAIR (ART)
HF{EHAE (361.80) (181.44)  (1,094) (159.01) (132.38) AR (R #kiE) 0.31 (0.21) 0.18 0.24 0.33
FE il 225.05 (1.78) 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.15 (0.37) 1.07 (0.12) 1.18
R IHEH 187.76 (893.54) (267.72) (104.81)  (85.51)  HRLHFKE(RAMHEE) 9.46 9.10 9.28 9.52 9.85
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 () 39.98  (60.66) 68.03 52.33 37.69
A F AL (774.61) 71387 (825.87)  (54.20)  (46.87) PB (%) 1.32 1.37 1.34 1.31 1.26
G 3 o (319.76)  (535.09) 86.70 (222.18)  734.00 EV EBITDA () 7.90 27.63 12.29 12.09 8.75
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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. 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
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 BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
R MAHREH BB ERIERRIREAMAAR TRAEED 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

AAREMRBALA ERAIEFRITH « REEFIEEPEAIFT, HTHMIEIANMATFTAEMR, L5, K&, S ARBAD K
R (T8 Ay B ) FAETH RIZAC R FIE R MR W FERIEAREHTIIA. IR, SEALFNTTEANE
R, #EEMERNMKRBIE 0 EEEZEL, YA Z A, AAFSSHERNEIAYER, RERAHGLN “Liirk
AT, BAFST ARERITET AR R BWGI A, WA, RRIEAMRGERMXTEGORA, A KRS
FAE RN EAR. R FARICBARITH A R RIE R HAR. IR FARITT AR,

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)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
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 HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.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) (IBiTHR) % 15a-6 £ R AR EFIEAR HE R SARMBE, sTAFLIR
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 (EB) AR IR BB F A L3 AR ST AETIE A #H TR H AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o NMIMBER. REF RKARARXALH Rt RIREPTR B GARGIIER R ZAT AN B BAR . TFRFF 247
B EAEE AREFTRBGIFHIERRRITAF AT EN SR G, AREPAARABM “HEAL” 045
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 BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FrBENAMIERIFTATIL, QHERZAGHE (BHETAS) LATEATAHMBELENINIEANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
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 MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT 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

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

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



