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.' .' HUATAI SECURITIES

REHFR FH A
2026 45 A 01 B | #E A R 3R ARAT

2025 A F HRHEATE LM, 12EHAF1E,. PPOP B +0.9%. +5.1%.
+1.9%, 25 FUHERKFLEAMNLATRA. 2FEABLEHE, T2T8L
ENMEWREAYEBBZTKE T YR, 26Q1 HIKFHA4AME, THKR®L
+1.2%), V34 A)iH+5.1%, 4 25A+0.3pct. #-F. 2025 F ALk 4 0.21
T, FENEH LB K 20.75% (2024 4 16.98%), R AT Aniis
EAKIE A A 10 B4 L%, MAERI FRT. BKE, NI EKhED
JREILE, FARERERS, “Z—827 REREURIEL, “ZARIT”
(ARATARAT . PMEARAT . TARRAT) EIIRAEH R, KL FW3RHE K7,
He 3 NIFR,

KAV KRR, BASRGE

26Q1 %% =, . B%FH+8.0%. +10.8%. +3.3%, # 25A+0.1pct.
+2.9pct. -4.2pct, FF. WRERBFLEY K, ARAFERADE, 2
HE, BERERELE @I ML, 26Q1 #3855 81 e, /K E/ZHE
I TR H A 72.5%/1.8%/25.7% . /2 8RB Ik 28R 55 K
K&, Ak 26Q1 F gk ik 16.5%. 25A 4 & £ 1.41%, & £& AR
Y%t W, = LPR E2M AT H T4 %o, 26A £ &7 s F, 4
Flks F oA EFF-14bp. -14bp £ 3.37%. 3.37%; Ak, A8+
GRERRA T, AHRATEEREFF-6bp £ 1.67%, M+ 2MKAET
ot 820 )E 7. 26Q1 A & F AR LIEK 8.0%, BAFIFhRKFIZT,

FLMARE, TAARRTH

26Q1 JkF A N R 1-9.8%, ik 25A-18.6pct. H ¥, 26Q1 F4: % A4
A% MONF b +11.8%, k4% 25A-54.2pct, KB A IZ I Ak S0 N T AR A P
W55 HAMIEBAN-11.4%, ik 25A-17.8pct, H EEHER. 26Q1
FFM A 3531, FIHb-22.4%, &M T AR 0. 12N AMEL )
R B 25Q1 #9-0.68 1L T4 A A#+0.15 12T, B 0.83 121, Hk
— RGN, RAT AR FTERLOREFRE SR F S . 26QL AL
RE BS—BFRELESFH 12.21%. 10.41%, % 25A-55bp. -24bp,
8 T8 ER&. RI&h AT =R 4%, TAMAA MR, A8
6 % 5 IR INE S A LR,

T REAME, BAETR#E

26Q1 T~ R % 0.88%, # EHFK#HF-F; %&F 2% 353%, & EF K-17pct.
IEER T, 3TN R R G IFA Y 26A 3T TR R & 0.71%, B tb+7bp;
Hbagl, mAfRELRRFERI-16bp. -15bp £ 0.61%. 0.53%,

PRI N SRR F . RERAFZLE P ORK 2505 HFERR
EE e LA 4.62pct £ 4.88%, FEEKIE. 25A RERHETRE 2.17%,
Bl tb-13bp. A8 B ARG E T B, TEKFNEREELARLETIEKRE,
E R AR e A BT EAE . 260Q1 13 A Hi %k 2.62 12T, R
Py 0.20 12T, WARHAR T A K Pk .

4% 26 “F B 4% PB0.60 4%

FANVFAM] 26-28 F 3544104 21.5/22.7/23.9 {2 (26-27 # AR AT4),
)t 38 3% 5.3%/5.4%/5.6%, 26EBVPS10.21 © (#7T44 10.55 T, * &% &
A KFEE), 3t PB0.49 /5. TRk 26E PB 0.56 12 (#T44 0.56 15,
B R R E W MR e R )T, B F— R AAEEN, 4T 26 58
4% PB0.60 1% (#7414 0.60 42), HARih 6.13 T (#7414 6.33 L), ENIFH,

R BORMEHR) ERRIN; BFAE AN ERAAH.

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

BE R (BH): EN
A AR (AR F) : 6.13
oA o5 R

SAC No. S0570514040002
SFC No. BPN843

it
SAC No. S0570524070008
SFC No. BUB018

shenjuan@htsc.com
+(86) 755 2395 2763

7R
heyating@htsc.com
+(86) 10 6321 1166

E AR
AR (ART #E 41 308) 4.97
A (AR T E ) 10,032
6 MNA-TFHE R (ARFAEF) 132.70
52 A& (AR T) 4.73-6.23
i

. TRAARAT

(%) 7 300

28

21

13 \VM

6 4

@) 4 . . :

Apr-25 Aug-25 Dec-25 Apr-26
AR R Wind
2B MR BARE A
4iHFE (ARF) 2025 2026E 2027E 2028E
TN (BF) 4213 4273 4,349 4,427
+-% 092 144 176  1.80
Jag4AlE (F5) 2,043 2,152 2,267 2,394
+-% 505 533 536 560
FRRFHE (%) 0.88 088 088 0.88
Bo—g K AZL 1065 1172 11.74 1175
(%)
ROE (%) 11.07 10.90 10.54 10.24
EPS 101  1.07 112 119
PE (4%) 491 466 442 419
PB (4%) 053 049 045 041
BEE (%) 423 445 469 495
i S A AN R R0 kR

1



7 R4%4T (603323 CH)

A&l FitrH4AE, FdkA, PPOP FER
= ST E A FLAYOY Y b LA AYOY% PPOP-YoY%
18% -
16% -
14% -
12% -
10% -
6.2%
8% -
5.1%
4% \_
1.9% 2.8%
2% - 3.3% %
0% : : : . — : 1.2%
24/6  24/9  24/12 25/3  25/6  25/9  25/12  26/3
Frkig: AAMIR, EAFR
B%3: ZB/FTEAARLE
—— AR E —BFARRE —he— B — BT AARLE
0, -
14% 12.91% 12.76%
0% = o —— o L
13% /, —-—¢ M XL
12% -
10.77%
11% - P vt - 1065% 194196
- el - - ﬁ\i
10% / 10.77%
’ 0.77% 10.65% 10,419
9% -
8% -
7% -
6% -
5% ; ; ; ; . . .
24/6  24/9 24/12 25/3  25/6  25/9 25/12  26/3
TR RR: A SR, ERAL
B%5: 4L ROA. ROE
L ROA = FALROE (%)
2.00% - - 15.0%
- 13.0%
10.36%
1.50% A 9.36% ’ 9.56% 9.66% b 11.0%
- 9.0%
% - 0.80% L <00
1.00% 0779 0.81% 0.79% 7.0%
- 5.0%
0.50% - - 3.0%
- 1.0%
0.00% - ; . . + -1.0%
2023/3/31  2024/3/31  2025/3/31  2026/3/31
Fo: AW, ERFL
T W] I TE KRR W] IR A 89— 35, 75 F ik —2 [

B0 £ RIE %

.'.' HUATAI SECURITIES
Bk2: A, &k GHAERRER
—— i EHYOY% RHSFHYOYY = T A2 YOY%
0, -
12% 10.5% 10.8%
10% A 7.9%
‘V 8.0%
8% \ —
6% - \
4% '/ \\ 3.3%
2% 3.3%
0% . . . . . . .
2416 2419 24/12 25/3 25/6  25/9 25/12  26/3
MM, Bk
BR4: FRARKERBEHEE
— R —— LR E (F)
800% 10.91% 0.91% (909 0.90% 0.90% 0.90% r 0.95%
0.88% 0.88%
700% { ¢ M R G S S - 0.90%
600% - - 0.85%
- 0.80%
500% - 443% 430% 429%
420% - 0.75%
400% - 387% 356% 370% 0
353% | 0.70%
300% -

’ - 0.65%
200% - - 0.60%
100% A - 0.55%

0% - 0.50%
24/6 2419 24/12 25/3 25/6 25/9 25/12 26/3
FHRR: N E) MR,
B46: FHLSIN LA RIKALL
Pl b rb —— R AN P (R
3.0% - #) 2-9(% 40.0%
0,
2.5% 4% - 35.0%
2.5% A
- 30.0%
2.0% A I 29.29

6 30.6% 2 1% © 25.0%

1.5% - - 20.0%
- 15.0%

1.0% -
- 10.0%

0.5% -
- 5.0%
0.0% . . . . . . — 0.0%

24/6  24/9 24/12 25/3 25/6 25/9 25/12 26/3
FARR: N MR, AR
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7 R4%4T (603323 CH)

HUATAI SECURITIES

BA&7: T AR EF4LRIT PB A4E (Wind —ZF#. 2026/4/30)

K R A 2026 4 PB 48 (4%)
002807 CH ITIAARAT 0.53
002839 CH KRBT 0.55
601128 CH W MARAT 0.70
601860 CH eI 0.47
HiE 0.56

WA KRR : Wind, £ H5FR

B %8: #R4RST PE-Bands B£9: K44 PB-Bands
[N:%] (ARTT)
— RARAT FARAAT
27 - 7 -
- '_----‘—
20 A _———rTT p———  weeee 25x 5
_l_' I —] e Y W " 0 6
’ ==t - = = 20x X
-r=
14 + 15x 3
10x
- __f 5 | - — = 0.5x
- — s 5x
0 . . . . . 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

FA R R Wind, &R M Wind, &L

R e 3T SRS HRRIM; B5FA% 8 AR

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



7 R4%4T (603323 CH)

Z A

Al &

2HFE ARTEZ)
ERZI&N
HBACN 5
FERBNEH

23

A ATALE
Fri3At gt A
ALK
)35 %A

TRtk

2AFE (ARFER)
EXE

SEHA

ARAT ] A
A

BB AR

Rt FE

PE (1%)

PB (1%)

EPS (AK )
BVPS (AR )
A (AR T)
MBEFE (%)

ke SEPAI A N

S
At

£

2024
4,174
2,818
52.71
1,518
2,657

203.93
548.40
1,945

2024
213,987
124,851

54,332
195,931
170,249

13,411

18,056

2025
4,213
2,738
87.49
1,504
2,708

306.24
373.10
2,043

2025
230,907
135,245

57,551
212,016
182,959

22,898

18,891

2025
491
0.53
1.01
9.35
0.21
4.23

G e 55 AR HTIF W] R IR B — 3 7,

2026E
4,273
2,929
95.37
1,472
2,820
266.53
396.76
2,152

2026E
250,719
148,157
64,819
230,099
191,972
22,854
20,620

2026E
4.66
0.49
1.07
10.21
0.22
4.45

2027E
4,349
3,017
95.37
1,435
2,938
280.81
385.21
2,267

2027E
272,347
160,009
70,004
249,906
208,480
19,855
22,441

2027E
4.42
0.45
112
11.11
0.23
4.69

2028E
4,427
3,108
95.37
1,396
3,062
296.54
366.10
2,394

2028E
295,559
172,810
75,604
271,194
226,217
21,544
24,365

2028E
4.19
0.41
1.19
12.06
0.25
4.95

77 A il —H [ 7 o

RIS EoEa

P4

HRE (%)

B

Ak

AN 3R

F 4R MNHEH
Bk R
PEE:= 2 2 IR

BRI LE (%)
ROA

ROE

AAMN T

B AN (%)
A BN AN
FF LN LN
ARAMN
BARLAR K8 AN
FERE ARFTER)
B HRAL R
TR

TR HE (%)
TRREMAEFEE (%)
FHIMEE (%)
1ERAK (%)

IR (ARDTEA)
(AN & N

— R E

F A% T

RWA

oo — K ARRE (%)
—RFALRLE ()
TARLE (%)

2024

6.01
8.03
(4.98)
(40.62)
464
11.62

0.93
11.50
35.22

67.50

1.26
35.22
13.14

4,997
1,124
0.90
428.96
4.21
0.45

16,750
16,751
20,076
153,505
10.91
10.91
13.08

o%%
1]

2025  2026E
8.33 9.55
7.47 4.93

(2.84) 7.00
65.99 9.00
(0.89) (2.13)
5.05 5.33
0.92 0.89
11.07 10.90
34.31 33.00
64.99 68.55
2.08 2.23
34.31 33.00
8.86 9.28
4545 4,546
1,190 1,304
0.88 0.88
37017 34871
421 3.07
0.29 0.28
17,241 20,606
17,241 20,606
20,669 27,278
161,954 175,849
10.65 11.72
10.65 11.72
12.76 13.83

1 IR IE 25

HUATAI SECURITIES

2027E

8.00
8.60
3.00
0.00

(2.53)
5.36

0.87
10.54
31.50

69.38
219
31.50
8.86

4,784
1,408
0.88
339.73
2.99
0.25

22,427
22,427
30,593
191,019
11.74
11.74
13.86

2028E

8.00
8.51
3.00
0.00

(2.69)
5.60

0.84
10.24
30.00

70.20
215
30.00
8.27

4,995
1,521
0.88
328.48
2.89
0.22

24,351
24,351
32,865
207,299
11.75
11.75
13.86
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R

AT A
AN, VB BT, HIE ARE TR RGN SRR T AT ARG IE R R AT A NAZT L AR, I
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 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
B, IFEATMR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . AR T R 2B A A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
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

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
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 B ATHE, AMEFHIIAGX TG HRBERELELRNL, TAOLGEAREEAN D EDRGAT. £ 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
ERACK EDULSARE S

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 LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5 AREZE LA —RHET 58 F2/ R H W 5o B RIEF LA B E N BB RS P A B0 34T LA789 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,

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)
B E kR E T ZE T LB T HZNEPF#HITo K. BEEBER (FR) ARDITERLARMTE
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%, 5
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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,

(E-E2REHE

o DMITIAR. THEZ RKAARARFEAELHRI2ERIBE R B NIRGIERBREITANGBAR. EFZRMFE . DATIF
BAI K AE G KIRE TR B A AREGIE R R RATAF AT K M 5 H) 3o AT P TR R 8948 %X AL 784 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
B ENG M IERMTATLR, QEBRZAGR (OHITAS) LRIEFAFLBELENINGIERNITEATIL, 0K
Z R H (LAEFTAES),.

o BRIEAMRATENS ., L F AR ELEENS], RIAEZBFEHEE, TEERTRAEA ARE FHRE G
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, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
AR &) % 32C H0ME 0 R L AL RIEA NI E R E NS S B FIERE &I ARSI INTHRTH .
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

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%, 6
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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 7



