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B
F F4k

HERHR
20254 10 A 28 H | P E A

#%5 M 3Q25 £ AEIL 10.96 12T (yoy: +20.26%, qoq: -5.63%) , I3
£4A)H 2.48 1L (yoy: +47.06%, qoq: -22.77%) , Hedkiz#4% 418
2.40 1z (yoy: +44.19%, qoq: -21.95%) . 3Q25 2 S L NFRIL T £,
% B DDR4 %1% A A&k g i K g 3% KL 5, HbT DDR4 #M
I2HMNE TR RE&, PTREMNTREFANENERLTRE
40.80% (yoy: +3.46pct, qoq: -2.52pct) . NSt ELFREEE THE
F &% AIOT = &b 77 £ 7 %) DDRS At 45 AL, A 8] 2278 b S5k 8 bk
WK, KAVEF N8 m M Al £ F12, SoC 5HMAEE 1T, Mieaira
W AloT KB, ¥iEalNd g R L8R, %4 “EN” T4,

3Q25 @ : DDR4 HMZrasaiiE K, LA RFKILTH
ZEFRITRAEGIES, N5 AN RK3588 #4148 AloT /7 F&6 2445 %
F.MBAL, TR RAAEENBEAT SIS H5%E, 1258 DDR4 448
b A& FR K (TrendForce # 4% 27~ Consumer DDR4 3Q25 & #5fir4&
Ttk 85-90%) , 34K PP &3k AloT /= b1 DDR5 444! %)k 42 4
FK, BAENF) 3Q25 SANIRILEA TiE, A1 F T\, » 3] 3Q25 L4 %
B 2R b #1+3.46/-2.52pct £ 40.80%, PRIL TRt T B4 E X HEME
o b, BT AINFEEEF BN, 3Q25 AR T A—FHKE 1.71
fet, #F K% M%Fik 15.65% (qoq: +1.93pct) . £k, /3] 3Q25 4 # %
FRIL T 5.03pct £ 22.68%., 4% 7@, MEZFE KNG A5 10.39 12
T, BWAHRH 1345 X (ZFFK: 1212 X) , BHREREFRZ.

2026 B2 : #— KM SoC R R & R 37 * % A
sEAN AL RI3T R R E B %, A8 SoC it 12 % = S i75F K L Bkt K,
KRy 2T LGSR EE K, AAhRE, NAGHIRE&AHET T E,
RK3572 (3TOPS) /3576/3588 (6TOPS) FZ|T#H A K F 5 ERGHES
FR, NI 2026 FHFHEH T —REMEH RK3688 Ak S A
RK3668, 7T & £k 0.2TOPS-32TOPS (J& 4 & L SR L ¥ E4L) 43540
HhEK, i, N ERE LY (RKI820/RK1828) &.F 7 AF A%
K& ERA, WE A NPU A& T4 AKX DRAM, 4Haf 2424 #4744
L, T X4 3B/7TB AHAEA, Fimiksim Al 3 E F Sl AE, A5 AR
X TF—K Al &S RK1860, #7F #iit¥ M E>64TOPS NPU ¥, T
X4 13B LLM/VLM, 28] “ZF+W %" AmFI, T RRBRAFLT. M
BARE. TLARTLEE R, BEA, KEIAFERATYE, A2 KAKFIM
&Rz,

B AN 5 4E4E

F RGN AloT & ReysaidiRieh, TN S 25-27 F 245N E
43.14/54.56/67.63 1.7t (AATIE: -4%/-2%/-1%) , T3 98 % )2 8 % 4|4
M £ 10.07/13.03/16.81 12T (R AT/E: -8%/-10%/-8%) K #1175 K & 4F
NEEHE A SOC Ak ek K, H* &R AT HF 4 CIF8 47
YR PFIAT, AloT B4a L ERAHRERAL, N8 % ERTBIEERZ
BRK%x#H, T 75x 26PE #44 (Wind T3 — &M AAHE N
61.3xPE) , & B## 232.1 * (#7{4 198.9 T, * & 75.9x 25PE) ,
HAF CENT Y,

e R XEWN, THIE RAAM, FEXRARRY@RA. T
H5E % ko

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

BIPR (B4) EN
B ARt (AR H) : 23210
WAL FRR

SAC No. S0570519080006 xiechunsheng@htsc.com
SFC No. BQZ938 +(86) 21 2987 2036

Regder
SAC No. S0570522020001

zhanghaoyi@htsc.com
+(86) 21 2897 2228

2 A B R
SAC No. S0570523120001 chenyu019111@htsc.com
+(86) 21 2897 2228

I
SAC No. 50570525100003

FER
linwenfu@htsc.com
+(86) 21 2897 2228

YN &3
dedfh (ARF KE 10 A28 8) 192.78
T (ARG ET) 81,145

6 ANAFHERLH (ARTEF) 2,009

52 A# s (AR T) 80.35-246.30
idr ]

. . T, 55 1

(%) 7 %300

179

132

85

37

(10) = _—
Oct-24 Feb-25 Jun-25 Oct-25
F# &K : Wind
2B MR BARE B
4 FE (ARF) 2024 2025E 2026E 2027E
BLHN (BF) 3,136 4,314 5456 6,763
+-% 46.94 37.54 26.48 23.96
)3 B &N 8 44 594.86 1,007 1,303 1,681
(B7)
+-% 341.01 69.24 29.41 29.04
EPS (R #f # %) 141 239 310 3.99
ROE (%) 18.01 24.86 25.04 25.11
PE (&) 136.41 80.60 62.28 48.26
PB () 2288 17.82 13.86 10.77
EV EBITDA (%) 111.42 59.30 4850 41.52
MEFE (%) 0.00 000 000 0.00

AR A AN, LRI LTAN
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B&1l: TreAdfE{Ek (H3: 20255 10 A 28 H)

. _ " _ AR EPS Growth P/E P/S
RS AA LK b (L) (B8 F L) 2025E 2026E 2025E 2026E 2025E 2026E

688041 CH 0 HAT 8 245.74 571,183 63% 49% 181.3 121.8 40.1 27.8 -1.3% 2.7%  247.1%
688099 CH ah R LAY 96.73 40,733 31% 32% 375 28.3 5.5 45 -2.0%  -13.0% 54.4%
300327 CH L A 28.65 9,780 -10% 44% 80.9 56.1 6.8 5.8 -1.1% 5.3% 28.0%
300613 CH g M 47.47 11,037 2% 14% 41.6 36.5 5.7 5.2 -0.4% -9.4% 12.5%
688049 CH FE AR 59.02 10,338 41% 41% 56.7 40.2 11.1 8.5 -1.1% -5.0% 125.8%
301536 CH ZRAR 59.20 24,966 6% 39% 89.8 64.7 8.6 7.1 0.8% -8.0% 23.8%
300458 CH A EAH 48.21 39,794 64% 38% 1131 81.8 13.4 10.8 0.0% -7.0% 179.7%

FH & 28% 37% 85.8 61.3 13.0 10.0

LiEb% 31% 39% 80.9 56.1 8.6 7.1

FoAbRIR: Wind, &L

B£&2: %% PE-Bands B£3: #%# PB-Bands
(AR ) (ART)
— —
600 - 277 A
g=1
450 1 1] ece-. 235x 204 0 et W —ee-- 26.2x
1 - = = 195x - = = 21.2x
155x 138 1 16.1x
115x 11.1x
69 A
80x 6.0x
0 T T T T T | 0 T T T T T |
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25

TR kR : Wind, £ &%

o Wind, %R %

S
W

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 2
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Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
A
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
A

AR

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

=

=

ALRER
2HEE (ARTET)
2EEHAE
A
I8
w49 A
MK
TEFEEN
fiugg e
BREHRLE
TALH
KA

E R &
FEhEDAE
(SRR
KA

& 38 T3 Ao
AN FRIG e
A F AL
A 36 o 3R

2023
2,853
1,013

294.25
10.52
21.08
1,251

263.02

654.09

0.00
40.43

127.82

485.84
3,507

420.59

0.00

274.77

145.82
25.89

0.00
25.89
446.48
0.00

418.10
1,481
1,178
3,061
3,507

2023
681.26
134.89
193.18
(21.52)

(5.01)
359.35
20.37
(283.97)
(161.98)
0.00

(121.99)

(85.56)
0.00
0.00
0.52

57.07

(143.15)

312.05

S
ht

£

2024
3,619
2,072

286.75
7.82
27.74
783.59
441.28
647.00
0.00
37.00
91.85
518.15
4,266
664.19
0.00
274.69
389.50
55.91
0.00
55.91
720.10
0.00
418.90

1,550
1,585
3,546
4,266

2024
1,379
594.86
140.61
(60.74)
(4.72)
642.44
66.94
(343.08)
(124.81)
0.00
(218.27)
(52.35)
0.00
0.00
0.80
68.21
(121.36)
997.28

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
4,741
2,610
352.31
17.41
39.40
1,014
707.27
813.58
0.00
49.19
235.11
529.27
5,555
946.06
0.00
564.39
381.68
55.91
0.00
55.91
1,002
0.00
420.92
1,550
2,592
4,553
5,555

2025E
1,211
1,007
273.18
(46.95)
(11.00)
(17.84)
6.64
(691.73)
(426.00)
0.00
(265.74)
19.35
0.00
0.00
0.00
0.00
19.35
538.41

2026E
6,225
3,662
455.99
14.51
45.52
1,300
747.19
719.72
0.00
52.24
136.56
530.91
6,945
1,033
0.00
532.92
500.31
55.91
0.00
55.91
1,089
0.00
420.92
1,550
3,895
5,856
6,945

2026E
1,163
1,303
241.37
(61.04
(10.00
(296.18
(1391
(172.51
(122.09
0.00
(50.42)
61.04
0.00
0.00
0.00
0.00
61.04
1,052

)
)
)
)
)
)

2027E
8,149
5,082
545.94
25.06
59.75
1,686
750.98
760.32
0.00
68.05
155.96
536.32
8,910
1,317
0.00
831.11
485.99
55.91
0.00
55.91
1,373
0.00
420.92
1,550
5,576
7,537
8,910

2027E
1,451
1,681
89.62
(7453
(10.00
(221.67
(13.65
(105.22
(124.82
0.00
19.60
7453
0.00
0.00
0.00
0.00
7453
1,420

)
)
)
)
)
)

77 A il —H [ 7 o

ELDF 3

2HEE (ARTEZT)
L2 ON
ERZF:S

B A AL B e
FLEA
EEE A

o 4% A
AL K
ANRMALE AL E
B FAE

& A7
BRI
ERZ &S

EARE RS

P 1AL

A1
TERARE

V3 B N 8] A
EBITDA

EPS (AR, %K)

EEMHILE
KR (%)
ARKEES
IS

B A

V3 g BN 5] 4 A i
RARS (%)
EXIES

e IES

ROE

ROIC

2 ]

K= AE (%)
B RHIE (%)
A E
b

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
HRAHF (ART)
F RO & (R A
BN E AR (R AR
FWLH T (R AT )
1AL %

PE (%)

PB (4%)

EV EBITDA (#%)

2023
2,135
1,404

5.85
45.06
99.36

(21.52)

(26.56)

0.62

5.01
82.79

0.56

113
82.21

(52.67)

134.89

0.00

134.89

254.33

0.32

2023

5.17
(67.81)
(54.65)

34.25
6.32
4.51
5.43

12.73
(31.36)
6.78
3.67

0.62
7.45
5.36

0.32
1.62
7.27

601.58
26.51
314.38

2024
3,136
1,957
11.72
63.99
101.64
(60.74)
(24.81)
39.63
4.72
611.21
1.47
0.82
611.85
16.99
594.86
0.00
594.86
706.78
1.42

2024

46.94
638.28
341.01

37.59
18.97
18.01
48.95

16.88
(56.52)
5.45
4.15

0.81
10.80
7.13

1.41
3.28
8.42

136.41
22.88
111.42

KN 1
Wby ERIES

2025E  2026E  2027E
4,314 5,456 6,763
2,517 3,182 3,956
31.92 40.37 50.05
8412 10094  118.35
116.04 13094 14473
(46.95)  (61.04)  (74.53)
(2157)  (27.28)  (33.82)
5.00 10.00 10.00
11.00 10.00 10.00
1,083 1,401 1,808
2.00 0.60 0.60
1.00 1.00 1.00
1,084 1,401 1,808
77.29 98.06 12655
1,007 1,303 1,681
0.00 0.00 0.00
1,007 1,303 1,681
1,314 1,584 1,816
2.39 3.10 3.99
2025E  2026E  2027E
37.54 26.48 23.96
77.20 29.39 29.04
69.24 29.41 29.04
4164 4168 41.51
23.34 23.88 24.86
24.86 25.04 25.11
74.22 82.85 90.84
18.04 15.68 15.41
(56.46)  (61.85)  (66.90)
5.01 6.02 6.19
3.84 4.68 4.82
0.88 0.87 0.85
13.50 13.50 13.50
6.00 5.80 5.80
2.39 3.10 3.99
2.88 2.76 3.45
10.82 13.91 17.91
80.60 62.28 48.26
17.82 13.86 10.77
59.30 48.50 4152
3



B0 £ RIE %

3% %% (603893 CH) )\ A% MM vsran securmes

R

2T B

AN, AL, KEIS, TRE. WL, ZIEWRIREPT & K OG5 51 BB T 9 A7 T3 AR 899 5% 3 ZAT A B A A
TR s, AERKARHF AL TR S IR0 BRI R IF R R & LA R AETIRE ., FE2 5,
ARHARFIESBIEFABAMNESURER O EMBIRA, RTEEBRESLREETD,

— R ARBE

AR o A RAE R A TR 8] AL R IRALA FIAE, RIS IR A IR 8] Ao L XA AR A “ A RIER” (B RIE
KA TR 8] LA &b BHE S AR IER T F A 5504 ) o AIRE PR TTH R ABHARILA G P AR T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

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

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERI RREPTEAZ BT AR RS B o) 51 THE B, BITHE R Y BT KIEA0 AR KRG 5

RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BRHERLASEEAFHFTRAL, FTERBAfE R AREAR, TEARIEE R E T 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

LRIERBAE LA F 5B RRN, BEARENIBOIERARBTATOREAEELZLOANEXR, BHEFTH
WOT, SERIERTREFA RS F RIS PTRATIER K TH TR S, A% s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 34T L A7 )X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAAR TRAEEY ARRENSENRGHEFNE TR BAZFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRAA FIAE, A H B b R e ek it (&) A o 8] @ & GER BT &51)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

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
HBLFALTSY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) 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 (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

*E-EXEERE

o SATITM AL, REEIE, TRE, MG AARAMEXALH Ri2E KREPTRBGIFIIER R KATANSHBAR . £
F RN o 5 ATIFBAR K AL B RAIREHTRA AR IER REAT A RAEATAR XM 4 A1 5 AWE PR AL “48
X AE” &% FINRA Z LT oA IT 69 KA R o AT IFARIE 46 J i A5 09 BRI A= B AR ) AT #78, @R 8
O B AR ARAT Ak S 8N

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEENSMIERITA TR, GHEREAMA (BIEMES) RRIEFFTMELEN)GIERITATR, 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, A5 R RN R R AR E . B RIEHR (Fmdi) A MR 8] 7T R AR 3E (U
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT 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

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
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