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Cyber Manufac Rabbit R1 Al R 4"RabbitOS, 1813 MIRAE F IR FAL R FTE Fr sk 1k
ture Co. ARERFIIITHES. A8FT, HERLBENAREE

REFAL (i iPhone EZHEMIRE) ZERIH 1T

BHLLRE— A ULLEAEU SR ETENBRIR &

BT AN ENABIEE L, M= UREER A P

MERSSHRE, REEBRITEEESIRS 7 KB/
(94 11 ABINE)

Shift Robotics Moonw alker

GUIDI Z—3X Al EEERET, BT MEMS 71 AlARRN AT
AFEIRE, AVEALREE. ~RFBEA PSIM F EE
Al Guided Limi GUD M=k GPS DAL SEERNSHMAR. KREMREN
ted AEEL. FRERSNERDEA SRR, M SHA
FHIES S BNNBRINRREFETESS S SHFMTL
EFREEF], BRFEHMRIRTIIRE

FO X2 RSB XR2 T H, BE X2 Lite (A8 —REEL A
EotlH BB X2/X2 Lite RLEEMBEREF ALK S THE S AR AERIEZHTF Ray
neo A, JF FHRAIFTARE R AFAR .

#04eAREE Solos AirGo
solos B 249 £IT, $E# ChatGPT. DUSCRYERIF Hil Ihak.
3

AJALL A ASEEURAS 5 Al By FSTE, AR IR B RSB Z TR
VTouch WHSP Ring 2R HITEER, HAPRBESIEDN, ERSRE. Bik, SAR
B85 ABIFZIRRY, RAFXTEEXTRAEGIE .

HRERIR: ZAREM, CES BM, AHIESHMIM

B PR A IR A AR A Page 9/22



A ES

I./IB!.Tlll: MINMETALS SECURITIES

B3k 9: CES 2024 HHERERENAT LT

B
20241516 0

B i

FEfET

Neo QLED 8K H
o

2024 ;R =E Neo QLED 8K R {I#E#H BAI=EKFTHEMNE
28 =2 NQ8 Al Gen3, HmZ4EHT (NPU) MEER
Hr=mimE, MEmBiBEtgmT/\ &, M 644
BRI 512 4, iLEmAET A 2.

RE) AIHL2EA Ba

= lie

B EEMEIER AR, 2024 5= ER5 Al 13 A Balie
AR SR EBIE S SRR EGIFSELY, Sim, FPE
RAY, 2024 $=E %5 Al Y138 A Balle T304 AR P& %
BRFEAGNS, LLRPEREEREE .

2024 Fk Bespoke
Z% 47 Flex ik

e}

8% Al Vision Inside Ti&E, AIATILIREBA B KRWRA
REIIZEE, B N BT ARG B EKENEY,
BB 33 MABMFEEM*, HEWEMiRER. Bz
VKB L 32 BT =E Family HUb™+REE, AIUEE RS
=, HUFHAMERBEURES, KESERIRZEEZ
B, FIARBATHPEER.

EF—REREE
Hl2& A Segway N

avimow i &%l

A B FRED A, TNESEAZI NS, BTE
SHALHEAN TR, FAS RGBS, B
IR B TR

IERNELERETIA, YHPERTH, ERENRNE
B, BENEARAYRERHIIE, RIEFREFENETE
¥, WIEE Ebike B SRFBEMREER, REHAFS
AROUAE MR, FIFENDARL, STREERE, N
EINERSMETRSSH, MMEFNRREITEI; 1,

NFHPRIOEINREMREE, EFISARTFRENER
BREEERIZAAR, HAFEE Ebike Hk—EEw
LR R

BEMKE AR, ATRAERENEYSBHEANBRE “TE
Z%E” MEEES.

HERF
FEZE E-bike
Flappie Al E5E%]
Minitail 7] Z2&1B
Invoxia

B2

—RE AT SRR RS, TREBNEFISAEFL
AEAE AR RME, $REEE A RHITT RErF AN AR [E1RE o

@5 Respiratory Rate !
=
21 o

B 1P 5 IR B AR T
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AR A AT R A PR A ETR MR IRSTR T,

EEEFE L Motion
10minds Bilow HiBEAB NS TG PR SLBIEFFRSIE, MimesER
BE TR B .
B AFEHEEREIRSIHRI DA 6 MBAAX, AJLURIEAL
BEMNAERMENEATRENRERE, EHTBEER. 2K
=2 Al R

BIRYE Al ERSVARSR, sEBHERRITER. DX, AaiE
B, WHERRES, HAESKELIRAERITS MIEEREN.

BRRIE: ZRAREM, CES BW, A#IESFHRAT

B 1P 5 IR B AR T

2, fTIvHTE

[¥S4] BB IEE TR HRR ASML 48X DUV RA XX ZIFAIH 0¥ AiE.
WZBUNRIEERS MEH T 2023 4 51 NXT:2050i F1 NXT:2100i St ZI R G MVFRTIE, 08T
DEHERA. ASML Tt B BTt 0 WA IE R 3k B R AT RY L OE F) BRI = X5 341
2023 FPMBRIFRFEEAZN . ARESEEBRNITIEH, ASMLRETEEH OEF
EMAERME M — SR, SESHTHOMN (2023 £ 10 B 17 HEH) S BHRHY
BREHEFRIEMFRL R X DUV 2R XX RSt I T R &l (FRSKIF ASML B W)

[¥S54] XECERZER E_ERFEH. SHNEFAN (1 F4H), XEFSHER,

TRIEAHERE (Microchip) 2t 1.62 2%, HWEEHETIZABEHEFRRS MH.
XEBERFTR, FERSHEMOHNNEZERR I BB AT R FSEMAIRF 28 =818
A, XEFSETZATFEIH, SFA%E BRI FH. SEMERER. KA
RKBARGS. XEBNEMCRHIRHMN1.62{ZETRETERBT GRZER) IR K.
(BRLRIE: WEXA)

[#S] TURERBARER KBFRAFECHIRERRZREDY. XHHREE 2025 £F,
HE 30 MU LAREECRERME, ARHIMELEMS. BHURE. DEZ2REELESH
BEREMEECK, #EES. iHE. FiE. IXRRBECHAFERT RSN ARARE, BRE
FRABRAFALERKELTTE, BEAESHFRRE. TENAMNKRRENEAFTE. 7
2030 5, HIE 70 BUALRET FXIOE, #—PREEMBA. FRERARNA & LR
HENBAMER, KANFRER. MEEAESARAREF A RNARZE, BA%
BXAESRABNAGREIARRTZENSER, REMEZE. FRMAURFSSELR
FAAESHTR. (BEERE: TEMERBELRS)

[#F4] ERTEIRENR <ERTHRRBBIZI=ERRBITRIR (2023—2027 £)),
NXHRERA D FRNAZES. MRS B AT BIRKE. BURARIH &= kL
B RESMIFBRELTAXTHERES. BT 2027 £, =HERBER T
B R 120 {27T; FER BRI 100 R, HhEWEBE 5 Zaxm el 1§
b BYGEE 2Z2tid il 4 RULE; BEE—# “THEEH YNEN ‘REBE” £
BEVE R BXEA EUS R RFS K. MEMS (FHR RR) ZRESFRITKES
B, SRARBRITERNNIEFWHZER N BEER, ENAAEZEEXMOINE
R EEIRIT AL R A (BEPRIE: ERTARBN)
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[#S4&] IXARKEXEBSBRERZETRIE 1 A 11 B, BFHHMKEXESE

ERESFHMKERSETEE. WHTESEEXAETEHEE LSBEEEHR, BEEXLONE
REFHIT TRA FERER. E3OFRT, PETHARLUSBEABRELZRARR LR
R7EE, WHRLAERERSBAEZRENRRER, ~ELEFEEREFFMEF. X
FERYEERFIE=TNELAXZN. HABRSH HEREAE. SIRIEPE RLE
FIAFFIER Y. WMEEHMPEL RGO ER L AR BT TIT18. (BRRIFE: FEW)

[¥S&EETH] aNEERTIRNTIEESEEE. B8, XERRTETIFRHAAR
BIE T R EE— P EAREF NI S MARABANERSIHEPERcER R L
KASHNEG T /M. £~ T INELRHE, XRERKESELAKNEE. IRK
W, HHEELEN, INELRRERUELECTIRES, HABRRIALFSEE L. NE
®H, N ASHELSENIBREFEN 10 £, ZIRPAFLEFRFTRITFTK
T MREARE <BRY ZEL. ERRIE: HXHEM)

[£ SR Tt] HiERFERIL 3.39 2 X T % E Transphorm. HiEH FERUEGHE
510 £t BE3.39 2% (2434 Zt AR™) WBWEERLE (GaN) INEESE
R/ Transphorm,#8Lt 1 B 10 B I MHEMNEA 35%. BAERR, MRS F sk
1§ GaN WEMEA, My BELRINSE. HHE (FdEdh.O. ATERE. B . 78
HRERE. T AR R 7SS/ iE R s SRR KT HH W EEE. WmiERFE KRR, B
ELHNERENRFNERRUE N, BX~ W IEEBURRLRE (SIC) 1 GaN IR ER
B (WBG) MRTE. EHEST, HEEHOBI—FAMSICETL, HEEBTH
HA 10 0 SIC @BEEN . (BRI RIE: DoNews)

[765 144 KRS = S A% 0L 8, Tl 2024 4 55 — 2 NAND Flash & £ 41 2195 5 i 15~20%.
TrendForce R EHMRE R, REEEERAXRETFTRENTHRER, BRABEHRE, X7
F4297 K NAND Flash F=@REUAE I R EFKA, mERE LD SR, TSNS
BIENIT, Fifh 2024 56 —2Z= NAND Flash &2 Z=FKkIEZ) 15~20%. Client SSD 77,
PC OEM hiBsigEfft R —F LG IE, fift PC Client SSD E—F&AMNFIKIELN
15~20% . Enterprise SSD F i, b= CSP XMEKR{AMIK, BHRkEH E CSP. Server
BT S, WA Enterprise SSD AXIERIEL 18~23%. eMMC J5E, £ BRF
WMEREF AL Chromebook & FRMFRIFLETR, MEE—F eMMC SAMNMFFKIELY
18~23%. UFS T, £—FEEEFH OEM FE&y KRITH, MhEE—F UFS &40 Z=ikiE
#3 18~23%. NAND Flash Wafer ;5H, EGENERREMRK. MMEENA 8~13%. (HHRkK
JB: TrendForce Mg AR5 )

[RIER] LMbESE 18 10 B, OpenAl E75 IE5 [ ChatGPT Plus. FF & EpAFIf ML F
) GPTStore, §&% GPTsW ALK, AR BEGIETHE 300 774 ChatGPT g
X K7 . GPT Store SLETHPASMESCIER ChatGPT (I8 EXARZA, BIa17 A
TFHENBRILBA, URRESIH. ZPIEES. o, OpenAl if 7 B BARARE /N 12 Ik
FR#EE T HNAHRER ‘ChatGPT Team”: EENES A FIEFE TN, #8§H 25 £7t;
ZAT&ENAGA 30 %£jt. 5 Enterprise R —#F, Team MER A SEIBERFARP I
f£.OpenAl O£ % ChatGPT 2t TN &R, — M 2E E A B AR ChatGPT Plus,
S—1TEmEEAKEpI A ChatGPT Enterprise. (EAI3k)E: OpenAl ER)

[ TR DI REBUS 2T R KT IR LA 84 8 61 30 FBOR B (@GR

B> )o TEEE6ATLGE 19 75, HLMERRKHELRERE, FEARIEZ UK
Bk, BEERIWRAESER, RN aERR, ARRAEIVREREE
RS, MRIENEMERAM TR G~ L SRELR. (BRERR: IHEARBEN)

[TU#E] 1A 6 H, HiEERK, HENBIEAEMR UL 350 {7 = i TR ARG
& Ansys TR A KK . Synopsys IEEITIEAERE) 400 £ T NIE K Ansys , X3
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SEREURETAER, @TEARAT, HEMINEARIER, KADITEERY, K&HFFHKAT
e, (FERKIE:Bloomberg)

[EEXBEF] PENFRARAIAESE FEALERRTOEIHAANFEER]R. BSL
FERFRAEBRE/RXKREZERBEE FRIFR T BOLE B T IEN 5T U A KR
Bxk. HH, $XMAKE LIBS iR ASH RN P E IR RREORMER, ZERRE T
DA-LIBS ZE&RERFNTTE, DR RBRTRBAFUHEIELESREMZSFTFRER,
BERACLREHRNREN, FETHUERESRELSURT 33% . ZHERANER
BEFSKENRNREE, TARRMA. REERE. REHHIFTNE, BEFRRSESKHR
RN E, ISRV EAINR, AR T EENS E, R EXNEAB AN E. (&
BERIR: PR REHLAT)

[EFHE] FESFHNEETEESETEREZT. 1A7TH, BEMETIHESHZH
BERXRE. KPLEFHEIEMRFORE, PERFNEETRBSETF S —
“EEE” (B KFC72-300) 2. ZEFSHEHEFESE=RETBESEFATEN ‘&
BIET” FIET. BFIHECH RHEERLIREFRTERSEBELNSE, ‘B8 UKk “K
RIER” BFHEVNAS, BWET EESEFTENFERNMWINAEF RN R EH
B, AETEZAF—EPSMENTT RNETHEIERMARNE L. RBEE
FIHEIEMRP ORI EEAFRIELRST, ETFZREFERN “KNEEZ" BEFIiHEN
fEEFRRXETIHEN, BAEANEEMSE . (BHRER: ZBEARBUN)

[E1] UAEBEEERRBRS CHRIINLE HEM AR RERXRIEAR. LIBEHERE
EEREKASLAE TVMERATHFLHNNL K(LASEENREMRESRELXRXET
2. «FHEy R, 72025 F, 2 HEHHREY OEFLOPS, HREH /1 HELIXE 35%,
ERBY 4 NEETE DO FEEERIY 36EB, AHEMAESILERI30%U L, EX
Tl iR, ERHIBREEERIAE 100%. ERNBIHAEEZEN (OTN) BERIX
5] 80%, B HELWAE OXC ¥ A S AE 80%, ST M. s MLHx#F IPv6. SRv6 %
BUFTRARGE A A EEX R 40% , ST N T 1ms. 5 8 3ms. F|FURERNAT R Sms.
FHERAT R 20ms RIEHME . (FRBRIE: LESEEEKMDR)

[(BEH] EREER: EHERNEERRIBESTE. BDEXRAFSE. BREERTE
MRESHRR, FEHRFEFLATERLZENY, ENSENEERBEEXE. MEX
RAFESE. —77H, BEFPONSIEEBIAARERNXE,; 5—71H, BARENT
REJETUERAARNZE. KEENBRAMEHR, B EITRANEZEE MM EHEH
ODERER, MRSIH “WER” Biz. BREFHENBODENG, @FIFERRATR
WXFMA BMEE FHRENRRRNL, KRROBXAFTEBESESREXRS, SMBES
CEFRBOCEINETRRS. (BRRIF: FEm)

[EA] L SMELFEFREREVSE5ATATIERENFORER. LBHNEL <LE
W EH LI LR AL RINE TBUORIER Y. HPiRE, SpELHTEF MRE LS 54T
ATIBRENPLORER, MOTERTEZERERAERENEE. TETRABRFENREFR
E¥a, WEMREEHENAEMBARE D, ST THERE MM ELFTEF El g
NG F IFTEBRCAREFERAER, FBREVERRA. (BRRE: EBTEREE
®)

[(BEA] BREXRZSH]: MEEHEE—ELEINER. BREARKER. BRYHE
REHBRTEHEL <BFaF et A EREELRY BN HPRE, #HFE gk
BiR. RASLHE “RYEF" TR, MREDEE—FEEHNER. L8 MERFENIRA.
10 MEREIRP ORBNMTF, LEUXE “REAR" T2, RMUENEME, BALMEX
&, #EHENEKEE, SISEREEREXEREBME. AASSHZMBRTE), HRP/N
HH W R EMIREABMRS D, HENAEMRRRCHR, RAP/NEITER BMER
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MK, sSREXE “HFEa”. (BRRE: BRANE)

(0] RNBEEERRXTONER CRIITERERARRFZLEERERRXTIHFA
TERERERRAKENANEGETHEEY. BERE, EIATERSLER: ERINEA
THEREX. XFATEEEVZZREHRME. SMATEEEVLZREXR. XHFAL
B RmECRUA TSR XRERRS REENHAR D RHEBEERRBIZA.
MRHAMBARARLRE. FTEATEENARE: F “RER+F” FAIH . XIS
NAGRRERT. XEFREEMBOSERNIHIHA. IFEHRTEEIBEIR. T8
ATBREFUAES: IFRAMETL SRR, SFRBRABMABER . RHTIHHAR R
BUARHEEEEINS . AL RER R, (BRRE: RITasREARKR S LS
EXEER)

[(RER] F—REKBERGER, BH 11X 60PFlops, & /1127 6.5 f%. 2023 12
27T B, i—REKBERRKLAER, #5K 52PFlops (§f) 5.2 {Z2RFRIZH) HIFTE
", SKBRERZHESIAET 60PFlops , HLLEMATIRTT 6.5 F. I —REAKBEMESRS
FELXRNENNFER, BEER “FHREE &K, WETIER. ARHMMAE R B
AEZ=MAEFRANFTHR. b, BREK (R BEHE AL 27.48PFlops, ERK

(F#AZR) BEHNIX 20.9PFlops, HEMMFT—KIFBEN “THE. £FERN
BIITHAEN. REBHFME. BeE BN ZMRSHRAFRAERK, RERXEH R
EFREE TR RGN REEEIATEERARBFARNLRSE, £E RE (4t
®) #E3.6PFlops HaeH 11, ATFEAIERSKNATEMEL, HIBTAENSR
TR ARG X B ORISR AREREHHOFIEMRA “2+2” 24, &F
[ = X86 FIE = ARM Z2# 5> A2 1R ETT HAESI /9 2PFlops HBH TRR . XZS KRB
FRGIHEEMRSE, AAREXRSHETRIVS RENENERN, SO FIER~ 87
AR, NRSFBEHRZSMEEFREBR. (BERIER: PESRRE)

[E0] 3T BRER ATEEY WHAR, TEEFR—ROFRENHL. 17510
H, WIBARBUFEIZHN CXFMRALEES LARNESERL 2R, KEE
FHERE, B 2027 £, ATERERORARBSERRE, BAEABEERXE, =
RN EFRAESEAR, *EBHEERN—RNBAAIZRARES, BETIZREAL
HReMAam L EFH 10N AROFRALESK 151 FEFIEKX 100 4, ATEfEdl
#EHE 3000 x, SEWWARE 10000 27T, MAEKEEZMAL GRS LR RS H.
HRE, fEMUENRRGR, #E2E—AUEINEK=AERBAT REATE
F@ig, MEEFRNFREEARC. MREFHOMBEHORIR, BEEMEE. B
IR FELRNENMHRAER. SRV EVSERER OCEENEZE, BRNAD
SEPBUVGEN, EREFEL. MEAREFHRAER. (BHRER: IEBEE M)

[JE#E 7] £ Harmony OS Y 7E 2024 SFENRER i0S B A EE —KEREFHHRIE
#RB. Techinsights UM, 2024 FLIKEREFHHEG ALK #+3%; REFFERIOS &4k
S BCEE NREUEA, BEFP ETS LN SERENBTRBIERSERER; M 2024
Fifg, 8% Harmony OS ¥mAHhEMH LB - KEEFVIRIER%. 52023 F 6 AFHUN
FRAAEEE, Techinsights 8% 7 X485 Harmony OS EEEFHAITN. XZHFHE N K IN T
BRZEE 5G [R<, F1£ 2023 F£ Q3L HMEAE B 5G =& . £ —EHZ ZIB# 9000s
SHARNEKAER, FUX—RE TS ERET RN NARSIER, BAERER,
HRE2023 FRZAGEHESC ERANATFHEBARTHAIL N Nova 12 &3l EXFHE
AT, A7 2024 FHEEXER, HFEFTABPESRFIRERETS, FHERNZ
FBERBE. (FEBRIR: Techlnsights)

[E#ER-T] 2023 FLREFHREREFNTHHEHEZM LR Counterpoint Research &7
FIEHRE, 52023 FLREEFVNTHRETBHNFEAMER, 2023 F5iKTE (LN

Page 14/22



Vi
LECISTEIN] MINMETALS SECURITIES

B 1P 5 IR B AR T

HF
2024 €18 16 H

>600 3£7T) MHERRER B K 6%. 2023 &, Fimm HAaE GBS RER FV T iHia

MWz —HIHEF 60% KA. EEE/LFE, Smmipc RARKERPTZ P — 15

K. ERMRAZBHTHLAEFWNHNANGE . T, 52022 F4HEE, FR 2023 F M5B

BT TR XEEATNFHLATE Mate 60 RIS TEFETHHN EFELZ. ZEHEEH

S23 MAHMERFIVENTHRE TEZHE. AAHMEFNELER ISR TINESF L™ Mo
(#ERLskiE: Counterpoint Research)

[CE#EET] tRTEERASENKRARKAERZR. 1A 20, RAFE5/NKEH

MSEEW, MHA—DPRUNTTEE PHEIVERERRITRAZR. RAFERR, MK
FEEFEFLXFL T HmEEFETEL RIRK, NEFREFLKBEINTHEE. F
BNKERHBRSES TR REAS, MADNER/NKEREI #RMER—RN “kTHET
77 BR, Bt—H&EF I ERENY, B LE ETECLVEEFRRR, BREAR L
FiR HHMREWEH, PHELREFERELR. NKEAGNSEERPE, BE/N
KERTI BEMERFLNRKIAIR, TR 2024 FRERATAEFLRT, 2BEF~RFEF~
RETRIT AL 1000 T EEREFH . (HERR: EFERARBRN)

[543 B F] Techinsights & 75 2024 & REFH K # . 1R#E Techinsights T AEF 1
EEE (WSS) SEmEEE, 2024 F2REMEFNTIHEREM/NIEMEK. BT\ L£EK
EMXEREFHHRENTUN, Techinsights itttk Fy 2024 FH THRMMF L E K.
FUMAER KA TEREHE 2024 FRAZEFINFLOES. MITRRERESHIE 2024 F
AR 4500 B ER, EEF VA RAM K81 20GB. 2024 i85 EZMERE FH
BIREDELEE. HTEIMUE. 5ENEPNEERASEOER, ERERERT. Fit
R 2024 FASHERNNERFVILIH . (BRKIE: Techinsights)

[EZEB-F] Fft 2024 £ 2REBTIHR/RREFHY 3.6%. RIE TrendForce LR
N, RIRZEBEMOPE, 2023 FEHETHFERKIRZ 1, 2FHEEN 166 28, FH
10.8%, BEIRIBEE: 2022 FYsi. HR 2024 FERTIHF K NELESTFE, 2IRER
ANEMTIHE S ISR, BEERKEL 3.6%, 3% 1.72{Z& . 4, Al PCiy gz CES
2024 RARIGEAITES , A KW Intel (F45/R) AMD (BH) e SEB R R & 1E,
HH—RFINEE Al NS |25 &. TrendForce IANH, &= Al XRFERNAMNER T, 2024
FAIPCHBEBREKZENEHENER, HXMRGCIFTEHAAFZAl PCERRERRNE
=FHEIERERBLRIPRBKPXE. (FR¥RJE: TrendForce)

[E#E R -F] Canalys Tl 2024 F2REEFHTHEY K 4% BEMRBELEEINE
FhmE. git, SEFRFORVSHEEEVIERER. N SHERABLTIHATREIDERE
T HX, T BNREFCERABRELBATZA—2FFEBNSEEFRE, EHEYI
EENFEREHMERTRIE REAEREERR TES, SN MEFHRE 2023
FTHEETZINEZESRFRERT RBAE, TUTKE 2024 FREFAEENEKRER.

(F#LkJE: Canalys)

2. ANEIES

[BEE] BEERZSBELUTEARNEEEESE. 1A 9R, BUTSAE2ERLEEE
AENERELTET. FEehIG, AERRZSELUTARBN. BUSHEAS L ALK
BEEZAS. BUSHREREREBAERFEILAALBZHEZSIENN, BLREFR
BRR, ARV EER. ATEREMEBESWEE . RREMEFLEREAE F. &
FESBRFGEARETM. RBEXREHE, aHiEHELTATIEEE T LS =L
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FHERLR, METEEATEE~ LRSS, (BRRR: 2RBEARELKS)

[RERGB] KERBEHT 2023 FEWFETHE . REFAQXELIEW 322.31 27T, &
L EFRHAIEK 5.45%  SLHAB LT ARIRARNFFIE 73.7 2T R EFREK 217.1%;
HRAFE B MR EEFE 29.61 27T, R EFFHIEK 87.35%. (HBRKIF: A E)

[BRRED] RRRGBRBEXTFRERIFARANRE. FHEARESREISHRMKH
BEMNHR, RFEHET 1A Goertek(HongKong)Co.,Limited (DL TEFR “B B /RER")
MABEARSHEMERISETAR, RESHABEY 28 22T (e ART 199,035
BT HRBFRE (B ARARALEECENEFEN. TR VREARHEKHE
T (BE), BEARREREFEH 100%R M. (FRKRE: ARQE

[BXERI1B 30, ARKHEAT 2023 FEFUHMEN Nk EMEHIINLNE,
it 2023 FEEIIMEW KA S EFREMALE, KM 5.552t 2 11.35{27T, B LEEK
10.82%%) 22.14%; fait 2023 FEELHARTH AR AZEN #FES LFRAHMALL,
8890 3.76 2% 5.16 25T, FEILLIE K 46.85% % 64.27% . FRit 2023 FEEELH AR T
A EFEENMRIEZ BRSNS 5 L4 B L 518 3.07 12T 5 4.47 12T,
B L 14 40.96% 5] 59.66% . (RKIRIE: AF AL

CERZ ] BN ERREBRBERARANES—REHN “—HMATF CAD XH4HHRHME T

FE RETMTENREFZR NEFR, BN AES CN116522352B, HiEHHEIH 2022 £ 10
B. TFARERR, ZEPBE—FATF CAD XHHNRBMMETE. RERTENEFF
Mo (BRLBRIE: QA%

DFERA] 1 B 9 B &KX TS50 M 5 1 M 4% 59 21508 E&EEP F F B 4 = 2 i
B E. 1 A8 HEAMBLREFRE_THAXRIWEIEBY «XFLhEE [ & /1M %
NEEEEREEF EEREFARMIMENNEY, ERFAEERBZRARRIN, BELQ
AtABEAREERSE, LHREADTEIMENSE SEEENF AEREFERSKME, %
BB SRAMEANSVILTART . (BEERIE: QKBRS

DRl 18 9 HRAXTREEHERTFLARNAE. 1 A8 HEANELREERES
FZTRERSWHEVBICKTREEHERFTLAENNEY, EREEFELBREZZSRIL,
NEREERAS, REZEREX, ARAARBEHE2ETFARIRLEUFBRFERLA,
ERRIERARSBENEFSIEBNA LT ENDERRBRBEHETNAEFHALRS
I, GFEERBFIHRITREEHDIN, DEBEFEE. NETE. IFELE. KRR
EHEHRE, BLUEFBRFARLAMNMISENBRKEEH, REIFHNEBE~ . HN
715 WHEREM—IINFMNI SRR MRERLYE, ARRKENEEE AR =M
WHEHITER. (BRRE: R QE

[€REEFI1ASH, @RERLH 2023 FUHH R A E. SHRERFRRIT 2023 F£EX

RPN AR 56.5-57.0 {278, BIELIEK 16.2%-17.2%, KREEFN=ENMEREFAN
ARM 6.36.71Z7T (EELIG KLY 68.3%-78.9%), FIHSMAART 1.7-251Z5t (B LR
SHART 1.4-22125T) « Tt 2023 F XIS HRAITHRS FELEMHEA (ARR) L9 A
RM28.51Z7T, BEHIEKL 32.8%. (BRRIFE: ATAE

[RAF] REFRHRAELRFENLRE. AARE 2024 F—FF, TUREENE
Bl B 2, BRRLEBMEAD, £85 2024 FEhARKERFEFERNE
SRIBRTERME, LCD TV EARKE BRI ARG R 2R K% . % ZM AMOLED %
BERIRF, Ft AMOLED Bk 765968 FH SUSM R FUR EARXI A0 84 MLED b
SREARTT MBI, S R A, HAEE I+4rN+ SR WS
REWEE—, ERATHRT—REFNEETLE. HAEHE, NEHRAWE COG #
b, thiE SMD 1 COB =@ S 5B L RS i &% 758, & TV. BE. MNT. NB.
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Z#. VREQMSGUH. fEE MLED P @& LA AR L, P @m M BHE A% WHiE®
K, FRNBEROEERMR. (BRRE: QA8Q%)

[RART] BRFG HEFE Magicé R3], 2024 F£1H 11 H, REEEMFTR LG SLE
R T SRR Magic6 25, 1E NSRS IOTM FEEME &, RE Magic6 Pro hRzAS 35 2
BOE(RAT)E4M OLED RINFEMIRTI &, FH2 4t OLED RINFE £3RY K. 5RiE Magic6
Pro RAIRATT £ EAZMN OLED RINFEMRTEZMF— A LTPO K, RBFA T EER
53R, ’EFESERNENRERERINFE. BFR, RETHFEGTREZEAMOLED
BRGU, HERBRFEIRTT, 2023 FRAFRMAMOLED HERE2FIE1.212 , €8 F

HEFS. (BEBRE: Q8B ARMELRXS)

[RAEF] RRTEZHBREEXRBHNERR. ERER, REABRETEFATIZRLER
MEENH “RWES KRR, WE ‘BTG FRIRR MPLAS, E2MHEEK
B. BF ‘BUE SR, ARGUFHRE “MH4N+ASE WERREB. B,

7 BIEFSHETR, RAARELZENKRMNERR; ‘47 2R TREAATROENMNE
HEMTEENSEMESZNTIE, 228 YK WA E S E P 6 R A0 B0 65T « £ =
MLED R BRETIRE L, ‘N BRADAHAREHENYIENASNERZ S, 82
AMEMERLRNAKENR, "5 BRAMEXSESEEKE, Ba- L BNt
SHAR, BANFLESLKREER. (BRRRIE: 282 E)

[HRER] 1R 9 B&% 2023 5 12 HE W A®E K. 27 2023 F 12 BEHFEWEA
AARM 317,287 73T, #2022 F R GHE WK D 12.84% ., (FARFKIE: KT

&)

[=FE] =FELRHEXTEREAW LA RBHNE. AEER, 2024 158 H, AF
UERENZ ST REREBEARR G, W 748 97,800 i, 5 AR BRAMN0.0562% ,
Hep, &amain 30.73 jT/f%, &AM 7 30.51 JT/RR, MAZB£HA 2,998,841.40
T (RBRHEM) . (BERE: RARAE

[RRAK] RRAE 1 A 8 HEARRAEXRENICRTR. AAEFEWBPELEY

CAE BHAMHZMITIL, R EBRRESRERBERLE A THR “QA87) ZEHEM
MEFREHTTNA, BERE. E8. B2 XF. B WE. S2RTEZUARK
FHREEREA. RERRAINANYEGRBERE. AT AR, Q2FEERLT
BIERRINER, HIARB LRSS . (BRRRIR: AR E)

[&FRAE] 1 8 10 H2A7 2023 £ 12 R ERKEG. 2023 F£ 12 BEHERA N 1763 12T
wam, BRERMD 14.4%, B EF D 8.4%. 2023 F£1 212 FEWAN 216 512
THEm, BREFEERD4.5%. (BEKE: A7 EM)

[FEfEX] FfHiL RTX 5880 ADA T £ B K475, Ltk RTX 6000 ADA /1> 22% CUDA #;
Do EFEKXRATCRKH T EHK RTX 5880 ADA LR F. X B FAEET RTX 6000
ADA b7 22%H) CUDA #ls, (EREGFSHTTEFAMEAKXNFE. H48CBHEFFEM
384bit ) BEHFNERIFAE. Rif, FREBRXMAT @ERRAYADI102 GPU, #F 14080 i
CUDA #Z L AR A RZHY Tensor #0279 440, fEMERETT T, SAFE M REIXE] T 69.3TFLOPS.,

(FRRR: ARIEM)

[KERE] KEBRZRAGTREEXAFENCRR. ERER, 2RTELFHHELET
FFRERAE, HBRRTEIEFRASRBIUM. 2023 FRI=FE, HBELETFHEWELE
7 70%, FeelRh 25%£H , FeeRI s Bl ERERA, BEEER. FeeRl SME
WaLEE 2024 FHtSH—SRA, UFHNEEEMERN. BN DIIERME R 18
BTE. ~REUERE FELEIRTHK, FITE 2024 FHAIUREINEERTFREP R
AERERPHTR. MAR 2023 FRI=FEMNENRE, XANERR2022FEHEMT A,
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ITERZHBRTUSF EFFARENEZN, E=FERERELRIR. FeRLS £, B
ERAIERIMNEFE RSB, AR 2B ERIFE K. (BRRE: 28R F)

[ R 8135 9478 B £ 75 A 5% 2%& T Snapdragon Ride Flex SoC Tl SRIA R
FR. EEYMAE 1890, BFFEZERETFRE (CES) Consumer Electronic Show 2024
(&R CES 2024) ERETEMETEEF F. f£48 CES 2024 |, FRGIAF AR BITHE
ZEREL TEHOPRITERE SOC MBSk H@ R 5 R “RazorDCX Tarkine” . £ #7
RazorDCX Tarkine #F Snapdragon Ride™ Flex ZZ& g5 (SoC) &, X—F B K
AEMELR SoC BEXFFRE XBR LIEAR, FTETE —EHHEMBHNFER. XS
piEBh R (ADAS) MBEIZLW (AD) IhE. RazorDCX Tarkine XHFHRZET 8K 2 FFFE K
B, Breis. JURX. £3D 7@, AISLI 360 3. BRAWN. FRESTR K. B
BZEMINGE, BNTAXEEIAE. L2+E5XHS BB, 24smip ERAan
MEESFARTEENRERSFEBRRTRE. (BRRIE: QRAEARMELRKRS)

[HREHX] FREIEH—R “ER+AI” ERT55 E-Cockpit 8.0 EX KA. 2024 £ EHfr
HEHRTR(CES 2024) L, R EIIA IE 70 % 70 B 68 EEAR AR R 77 58 E-Cockpit 8.0, #Hr—K “EE
27 + ‘A RBIFAES, KEE—PHEERERT “REEX MEARRBIXRERER
FNEE. PRERIZRRES AR, BEG . ZHhE, EFEXCAEN ‘2N 5 “EM”,
NERERENE T 2FAK. PMEIIXNR Rubik Creator. Octopus. VPA AR = fiEIR
R PRI EERp s, T E-Cockpit 8.0 HLAfL. FIRFES] . ZESRM. GREE. WAES
BEROBEN . AEHEMRBRNERFANMEFT, PR EAKTLHHEEERBRRTT
% E-Cockpit 8.0 GHEZ#E, BYSBRFT—RELERFESED . RINFE. BEGA.
BAERE PC RAy4extet, RET R RS AZEME. RAIMEHIE .
AERMESRETIT. BRRENEFREEKFNABKRINE. (BRRE: REET
BE XS

[FEEARI1A3IHEER, FERREZF LGS . it 2023 FFEEZHE WA 79.60
{27t%) 92.80 27T, B EE1E < 20.17%%)] 40.10% ; TR I+ S Y3854 7@ 7 10.00 27 &) 11.50
27T, EIEEIEK 25.32%%) 44.12% . X FUWHTHREA, PERARELAEHERR, R AR
EREILBEEL. BFk. BELER, HIUSREEK, BN ELRAZRE S RH,
TTEELLIRIEEK, RS PLC U SELLRERIEK,; BN, SEIXRELS. HFAL
. BEF LSS SMERLEL. (BRRE: A7/

4. TIHENES
2024 £18E (1A18-1A150), KEHEETR, LIESHETH2.98%, FIER KT &

5.89%, BIIRIETEL 7.71%, 3R 300 Tk 4.38% . &ZF 2024 £1 85 15 H, A AHEF
%9 3361.30, &1 B 1 HT B 10.11%, 7k 3kEkig A —RiT e 30/31,
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B3 10: BE—RITIW 1 A EikekiE (1B 1H-18 15H)

L ZTE Fgaxsz EFRE O OA ) E RIEEANE =

FRE®R RBRAgsE @wI & hEBEE HEHES B it

BEHrzzz=EaRaR T rs Ao brigssespnitiezns
6%555Eﬂlﬂﬁu’%ﬁ%%ﬂﬁﬂ%ﬂﬁﬁ{ti‘é%ﬁﬁﬁé?l$ﬁﬁmm%ﬂﬁEl?m
4%
2% A ”

” I
0%
INBNE || ||
-2% 4
-4% 4
6% A
-8% A
-10% A
-10.11%

-12%

ERISGE: Wind, THTERFUT

2024 £ 1 AL, MBETETTUA, HEATHRRTE 1.04%, 30m TR kT B
7.94%, SHEATHR TR 10.80% , JEAHHTER T8 9.14% , HITF L3 @B T 2K 10.33% , &
P AR S T 7.96% ¢

Bz 11: mpATFHESTIY 1A LHEE QB 18-1815H)

| = ® o= 2 =
% | i 0w ¥ ¥ @ F ow B =
2 | P w8 T § & &4 ¥ &M IH #
% | E™ MooA ok ¥ o & ® K Ki=mlm 3
@l @ o wmi® xmilm #®IiF 9 @ B 08 & @ i@ & @
FioE 8 #1F 4 i# ®a & # ® W i #iFIF E

-2%

4%

2
—

-8%

-8%

~12%

-14%

| :
16% bmmmmmmmmmmmmmmm e i

ERISE: Wind, THTERFSUT

2024 1R L, mABTFTE 18T IRERK, ERH (13.51%). #EEMZFE (10.73%).
FEFERE  (6.81%)FKIBERT;H 455 ST MR T B, BAMERHX(-35.62% ) A4 #5(-35.40% ) «
BFHET (-33.26%) ERIEEHT.

Bk 12: REBRFTI L B ERNEER M (1 A1H-18 15H)

1 B _E3KiEAT 1 1 A EEkiERT
NE)BR KR NE)BR BR 1R
ERHY 13.51% BAERHL -35.62%
FERERE 10.73% (EE:z=ars -35.40%

1B LRI LA IR R TTEH Page 19/22
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R 6.81% BT -33.26%
HZ 6.38% B SR T -32.79%
I A 6.10% ZEET -31.70%
FBELR 5.93% 2370 o) -31.59%
GQY iR 5.68% MRk B F -30.68%
BELE 4.47% = -29.67%
FiHAE 4.39% REHF -29.17%
S ERL-U 3.78% Eialol::) -27.44%

BRISRE: Wind, AFEERRET

2024 £ 1 Bk, BFTUEWRAFH, ZEXE. FFER.

BT, 92504 90.23%. 85.26%. 84.09%.,

Bl 13: mFfTdk 2023 Q3 MU RELBIRTHHrH (BZE 20245 1 B k)

BT RN AR LBl fE

NE)BR W5 AR LL 51
b4 =% ) 90.23%
eEizR 85.26%
MBHEF 84.09%
e 83.68%
BEMN 81.19%
BAERHL 81.01%
A 79.42%
MRS SRR 78.95%
T =Rt 77.40%
SHERT 77.20%

BRISRE: Wind, AREERRET

5. RRIER

1V BEMEFMERRIH, BFTIYTHERTEIE;

2. R EEME, B TUHNEE—PZRARE;

3. FRFITUWRAMLMER. FaitdRRmnl, #EE~ERTEMHNKE;

4. BFTUWRSFME, /%8s e EFIGED TR XK.

B 1P 5 IR B AR T
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53477 I 7 B

EEAEFEIES LS BEL ISR EERETIN, USRNIRLASE, M. S RARE. FEERIL: () AREFRANEIESRES
FURE; (i) ARESITEZBEFEENRER, HEMERIIRMTESMMANR, (i) ARESETZEABE=7HREHME; W)
FEEEMFEAR;  (v) EXREFEES R RE X, HRSRRE A, FHE .

REBIEEZ A

BRI ﬁ% ﬁ%AHﬁtﬂ%ﬁ%iﬁﬁ%ﬁggﬁﬁMEﬁﬁmw&xt

R I RN R A0 ITLR 5> AR ZE AR A % R B AR XS (205 i [ESEETE 0B AL
ﬁlgﬁ<ﬁ%ﬁmm@;)ogﬁﬁ;ﬁﬁi B | B PR B s TR R TR B AEIR /T 5%~20% 4l

e

X#mHR 6 2 12 MARREN TR, 1R H‘—é& FE | B RAEX FERAE KIS T IR R IHERRIEIR T -10%~5%2 j&);
PR £ 75 H IS 6 3 124 5 PRl A SR (5% Edidl FRERNBRABXY B HAAR KIES IR SR IR AR - 10% R AT,

TR R) FET [ HRABSG T AT I R e TS | X TR 6 DA InRILSEE AR LT BT .
PREKIRTE ISR, Hoi: ABTIZUAR 3004 | o) B | TUTERERS TR R BEAOKT 10%0E;

BoREE, BETILUIEEREAEREE; KET ;é& FE | TR B ERN T EA T EE R KE-10%~10% [5);
SHAIEIA e 57 A TR REARE 500 TR R EE. B | BT EGEIRIE T B A TR A kT -10%A T

— =

BWIESARAT (UTEHRAAR) BEEHEIESRSHEMESRE SRS FK. AT EREAREAREMEIER, FREE
HERERFTNER TR, FUARBESMER, MAEREN & SRENRRNARLRRE, REFATBAEFH, EATERMIATR
B AR IS AEAIHBOLUEMS NEEE AR NN . SFHRER D LA EMEMA. M3 IAMRBKEATIESMRRETITE,
RN AR IESHARN, BAESNAREHITEFRENNTIER. ATHHEELNESMAREIEHENEN, BRERARENL
WAL B R R ERIESMARENRG . BARERDHEHERLAREN, RARRRE DB FERFTENNF. BRLATBSMIEM
M4 CUTRERRZAE") ZEARlE, MNAZTWHE AT LET A,
FIREFTHHER BRI A8 FAAARE S BROHET, AR FENIESRIR BN MERRBRA SR =EKa); £
BN, AARTREEARETRI. EARMENA—ENRE; FAARATRIESRE2EERFERIIRS. BN, AQBNEREMEE
BAIERLZ HEMN B T B ER, REEN Y BITRHENNERHE%.
FRENEEZE ML BN A EMFEMRNSERFRR S ARENESHRET AR, £AARMXLEE AR BIETHE
ARIE, BARIEFEZEEMRNALZEENEE. AARSIKEEATHEN. QE, EXPHUR. EHEMERBSE, FESIEEME
SRR T IHER N E AT EEFABEAT, RERNEEXBRATEEIMEMARNR IR, REERLMERNEMRZIRKE SHARM
fEELX. EEMBERT, A28 ARXBRTHEXBABRERREE —ERF, FTEREFSZRENE, BAMEMARERAREDAIE
TABFASI BN EMREAE TR E. FRABRIEEEBSAAGEEER, SAREFMIFNREERNIESNFEEREN R INER REPRE. #
BIEFEAIA 20 2R
RO LSRR RE—TF.

5 7 75 BF
EE@WT%%RT,ﬁﬁﬁ#T%%ﬁﬁ¢ﬁi¢h&”7%&ﬁ%ﬁﬁ#Lﬁ§% AT AE i L N AR S S BUR HHEA RIT. MSHame
B REEMEORRS. B, BAENYNEED A ISR/ EREARTEGEENARE NS B WHABERZNE, BEAEIEDEARE

MARBHEMRER E—SEKIE.

BRAERA

b g | 3R

it EETRAFTX ARG 69 SHMEEE b RIITELRKIFEXNE 3165 Shy e it IERTISREXKEAERE 9 541603 F
%115 A 2208 % KE 23 =

BR4%: 200120 BR4%: 518035 #BZm: 100037
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Analyst Certification

The research analystis primarily responsible for the content of this report, in w hole or in part. The analyst has the Securities Investment Advisory
Certification granted by the Securities Association of China. Besides, the analystindependently and objectively issues this report holding a diligent
attitude. We hereby declare that (1) all the data used hereinis gathered fromlegitimate sources; (2) the researchis based on analyst’s professional
understanding, and accurately reflects his/her views; (3) the analyst has not been placed under any undue influence or intervention from a third
party in compiling this report; (4) there is no conflict of interest; (5) in case of ambiguity due to the translation of the report, the original versionin
Chinese shall prevalil.

Investment Rating Definitions

Therating criteriaof investment Ratings Definitions
recomm e%dations BUY Stock returnis expected to outperformthe benchmarkindex by

. - . - more than 20%;
img é?)mgasni/orr:t?rlmréesda?fjrgg‘c?(r)? rcalfi‘ﬁslsf'Ed ACCUMULATE Stock relative performance is expected to range betw een 5% and
(unless otherwise stated). The rating 20%; _ _
criteriais the relative market performance Company HOLD Stock relative performance is expected to range betw een -10%
betw een 6 and 12 months after the report's | Ratings and 5%; _
date of issue’ i.e. based on the range of SELL Stock returnis eXpected to underperformthe benchmark index by
rise and fall of the company's stock price more than 10%; _
(or industry index) compared to the NOT RATED No clear view of the stockrelative performance over the next 6
benchmark index. Specifically, the CSI 300 months.
Index is the benchmarkindex of the A- POSITIVE Overall sector returnis expected to outperformthe benchmark
share market. The Hang Seng Index is the index by more than 10%;
benchmark index of the HK market. The Sector NEUTRAL Overall sector expected relative performance ranges between -
NASD_AQ Composite Ind_ex or the S&P 500 Ratings 10% and 10%;
Index is the benchmarkindex of the U.S. CAUTIOUS Overall sector return is expected to underperformthe benchmark
market. index by more than 10%.

General Disclaimer

Minmetals Securities Co., Ltd. (or “the company”) is licensed to carry on securities investment advisory business by the China Securities Regulatory
Commission. The Company w ill not deem any person as its client notw ithstanding his/her receipt of this report. The report is issued only under
permit of relevant law s and regulations, solely for the purpose of providing information. The report should not be used or considered as an offer or
the solicitation of an offer to sell, buy or subscribe for securities or other financial instruments. The information presented in the reportis under the
copyright of the company. Without the w ritten permission of the company, none of the institutions or individuals shall duplicate, copy, or redistribute
any part of this report, in any form, to any other institutions or individuals. The party w ho quotes the report should contac t the company directly to
request permission, specify the source as Equity Research Department of Minmetals Securities, and should not make any change to the information
in a manner contrary to the original intention. The party w ho re-publishes or forwards the research report or part of the report shall indicate the
issuer, the date of issue, and the risk of using the report. Otherw ise, the company w ill reserve its right to taking legal action. If any other institution
(or “this institution”) redistributes this report, this institution w illbe solely responsible for its redistribution. The information, opinions, and inferences
herein only reflect the judgment of the company on the date of issue. Prices, values as well as the returns of securities or the underlying assets
herein may fluctuate. At different periods, the company may issue reports with inconsistent information, opinions, and inferences, and does not
guarantee the information contained herein is kept up to date. Meanw hile, the information contained herein is subjectto change w ithout any prior
notice. Investors should pay attention to the updates or modifications. The analystw rote the report based on principles of independence, objectiviy,
fairness, and prudence. Information contained herein w as obtained frompublicly available sources. How ever, the company makes no w arranty of
accuracy or completeness of information, and does not guarantee the information and recommendations contained do not change. The company
strives to be objective and fair in the report’s content. How ever, opinions, conclusions, and recommendations herein are only for reference, and do
not contain any certain judgments about the changes in the stock price or the market. Under no circumstance shall the information contained or
opinions expressed herein form investment recommendations to anyone. The company or analysts have no responsibility for any investment
decision based on this report. Neither the company, nor its employees, or affiliates shall guarantee any certain return, share any profits wih
investors, and be liable to any investors for any losses caused by use of the content herein. The company and its analysts, to the extent of ther
aw areness, have no conflict of interest which is required to be disclosed, or taken restrictiv e or silent measures by the laws with the stock evaluated
or recommended in this report.
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Special Disclaimer
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report. Investors should not make investment decisions solely based on this report.
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