IER A RS
\ W B4y (601126 CH)

KX

G RIS

HUATAI SECURITIES

BAE PR BTN K IR

®EHFR EHREIF | BETPER(EH): FEAN
2025410 A 30 H | vE A% W% | BAR(ART): 35.70
x4 5 R

v Ay KA = 540 Q3 Ik 21.11 12 7T (yoy+30.65%, qog-3.69%) ,
Ja B4 4] 2.28 1L (yoy+22.78%, G0q-2.92%) , FedFya&:4 4] 2.19 1
7 (yoy+18.48%, 0Q-3.26%) . F EE|/N 5] A E A€ KN =KX & AT kAR
EH, RALHACHERK, ALkt BSTESHRME, AZ
ERAEF SHBRA RO BAIEKE, HIFNSBAFEG L, fHFCEN
TR

Yagifatg K, FEATTH

2025 ¥ Q1-Q3 £ M Ik 61.32 12T (yoy+20.39%) , 13H&4 4] 7.04 1L
(yoy+15.57%) , #=3F#% 4] 6.80 12T (yoy+14.49%) . /&) 2025 4 Q1-3
£4)% % 30.77%, F-2.93pct, #F1F K 11.47%, Fr-0.51pct; &

SAC No. S0570523110003
SFC No. AVM464

SAC No. S0570518110004
SFC No. BSJ399

B 7

SAC No. S0570524080002
SFC No. BVU938

EY.S &5

karlliu@htsc.com
+(852) 3658 6000

bianwenjiao@htsc.com
+(86) 755 8277 6411

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

N 5 R e AN (ART RE10H 298 29.46
RV YN RIESTRE VTR E TP S NI P NG B e i ’ e
2025 4 Q1-3 4Rk A EH 17.64%, R rk-2.54pct, L, &, £, 6 MAFHEREH (ARTHTF) 425.79
W4 AFR % A &5 54 6.32%. 3.59%. -0.60%. 8.32%, R T -0.64, | 52 AfMEE (AR D) 15.37-29.46

-0.87. +0.34, -1.37pct, #ikik R EAE Y Tk,

Bt AR
800V BmALARMAYVIA, SSTRALARTE —_— s
FMHEF OCP K4 (10.13-16 B) AAHKAE B (T —RAIFLE %) 7 7300
%69 800VDC ZH)) , #EABL Al L) REFE KA EK, Efhik 66
EAFEPEEAZGRE R (FPEAEHERA 800VDC) , #FKES 45 JJ
TEE (SST) HAKE A @A AR RATRCRETE. AP PELRAER 24
BREg RAm#EERLRIT, SST 7 EXRZRMEL R, FFBAELSHEK 3
HERFRANE TR FHHBPSAHERERAGERT, SELARTE | g . : .
WAEEREERS, AEPEERE (HVDC) . SST %, Oct-24 Feb-25 Jun-25 Oct-25
AR F: Wind
N BATEZBAREAMAE, AIDC 4T XLk *
- 8) B AT AARAE A 10kV~35KV. ik 20kV~60kV 3 A, 240V~800V | ZE MM IEARE H1E
ey SST (ASTRER) 27 5&, EAE 5K 99%; @idFHits #HFR (ART) 2024 2025 2026E 2027E
B, AARARK, #eTHMGA 99.99%; B TRIAS %A %ﬂo”“ &7) 6,951 8316 9810 11,456
RN, REGERE. HERERY, CHSTRTEN WAEBRS | 0, L ree ames onree 1o
e —AAMERTELAE, THALZACBEALAMATELE, ATER | (@5 ’
CHERIREAREESHERKTEIAL, 7ML PEEZHARLRK +-% 1409 1807 1692 16.36
TRIAE, A Raa AR EARAETERAEDF) . WHKR SST 2 EPS (AT HEF) 0.8 101 119 138
S, ETRGELAMBE, LLARYELESF, LEAAYAaReRMHIEF | ROEC e e e
SR AARE Fh— KRG AMAT RO R, FREL TSR | 0 430 2005 2485 2135
R AT BAVE K Ko EV EBITDA () 23.66 19.58 16.39 13.79
A FE (%) 2.44 2.75 3.22 3.75
B R M5 4E{E AR AN, LRI
FAVUEHE N 8] 25-27 50384 #1084 8.45/9.88/11.50 1T (=4F 5 43%:%
# 17.14%) , *5 EPS % 1.01/1.19/1.38 ©.. &% 10 A 29 B, Ttk
3] 2026 £ —H WA F-3H PE H 25 4%, HJEF| N3 SST HAKE A4k,
L2 A& L AMATEN], AIDC LA &R FHHEK TN, RRLLERS,
KA T 8) 2026 4F 30 4% PE, %% BARth 35.70 T (AT{4 22.22 ., *F
K 22 4% 25 5F PE) , 4£#“FENiF4%,
RIeRT: WREK A ERBABRE, Z5mb), REFNH# RS,
BT P e BT HIT ] RIR A — 35, 35 F sl —A2 ] 3 1
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HUATAI SECURITIES

v 7 BE 4> (601126 CH)

Bl BAKARF LR B&2: 1B&4AERLR SR
([
80 - N LA yoy (F53h) 250 R — )7 )
8 1 34 A idyoy (F4h) r 90%
70 A 7 | - 80%
L 20%
60 6 A - 70%
- 60%
50 4 L 159% 5
- 50%
40 A 4
o - 40%
i L 10% -
30 3 L 30%
20 A 21 L 20%
L 5% .
10 1 - 10%
0 . . . . . - 0%
0 - T T T T T - 0% 2020 2021 2022 2023 2024  25Q1-3
2020 2021 2022 2023 2024  25Q1-3
FH R : Wind, &4 FHRR: Wind, R
BA&3: EAEL5HMETR Bi4: ZAFAEER
FRENE CRAR)
40% - EXE ———— BAR % - - - - - FREEAE (REHXK
12% N E
35% - FTLES
10% -
30% -
8% -
25% -
6% -
20% -
4%
15% -
_________ 2% -
10% - e mTTTTTTTTTTTTS =
0% . . ; . ; ‘
5% . \ L —
0% . . . . . ‘ 2% -
2020 -~ 5022 2023 2024 25013 2020 2021 2022 2023 2024  25Q1-3
FAR R Wind, &R FA R B Wind, R
Bl %5: “Trn8&ik
L& i i EPS (/&) PE (4%)
(%) L&) 2025E 2026E 2027E 2025E 2026E 2027E
000400 CH WAk A, 26.84 273.40 1.35 1.66 1.94 19.87 16.16 13.81
002028 CH BiRE A 133.76  1,044.78 3.59 458 5.71 37.31 29.19 23.41
600406 CH A 2493  2,002.40 1.04 1.17 1.30 23.93 21.27 19.15
H1h 27.04 22.21 18.79
601126 CH v 55 A 29.46 245.46 1.01 1.19 1.38 29.05 24.85 21.35
E: MABRE 25410429 8
Fop kR Wind —# M, %4
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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B%6: wWiHk4 PE-Bands B%7: wWiHE4H PB-Bands
(AR ) (AR )
—_— WG —_— WG A
31 4 34 4
23 - o= oo 30X 25 - oo 5§ 5y
- = = 25x - = = 4.7x
15 20% 17 4.0x
15x 3.3x
8 8 -
10x 2.6x
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-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
AR R Wind, R KA R R Wind, SRR
BT W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k, 3
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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
AR~
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
JEES

F AN

[ REATGY

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

ALRER
2HFR (ARFAET)
2EEHAE

A

A 18 e 4

%5 A

MK
TEFEEN
HAbzENe
BREHRLE
FAZE

KA

FAIF A
EFEHAE
(SRR

KA

& BRI A

AN FRIG e
HAE T e
o 3 o 3R

PR

=y
ht

£

2023
8,525
3,120
1,079
43.24

159.57
2,031
2,092

979.80
54.87

380.50

209.51

334.91
9,505
5,249

0.00
2,195
3,054
21.04
0.00
21.04
5,271
3.68

832.25
1,582
1,961
4,231
9,505

2023
1,233
627.90
108.32
(57.36)
(6.96)
383.95
176.82
(123.86)
(127.83)
0.00
3.97
(359.24)
0.00
0.00
19.08
184.59
(562.91)
749.87

2024
9,923
3,532
1,190
43.70

247.40
1,967
2,943
1,123
58.68

392.50

207.30

464.57

11,046
6,448

0.00
2,568
3,880
18.68
0.00
18.68
6,467
3.93

833.44
1,666
2,178
4,575

11,046

2024
1,254
715.83
121.47
(64.27)
(5.78)
286.52
200.40
(392.80)
(167.35)
(240.00)
14,55
(496.05)
0.00
0.00
1.19
83.91
(581.14)
366.50

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
11,185
3,730
1,450
79.24
193.06
2,763
2,969
1,175
74.92
463.65
184.03
452.27
12,360
7,517
0.00
3,254
4,263
18.52
0.00
18.52
7,535
4.59
833.44
1,666
2,347
4,820
12,360

2025E
950.32
845.59
110.39
(30.33)
(5.74)
(14.39)
44.80
(178.72)
(153.69)
(16.24)
(8.79)
(573.59)
0.00
0.00
0.00
0.00
(573.59)
198.02

2026E
12,589
4,097
1,664
59.48
328.03
2,849
3,593
1,215
85.74
518.13
163.00
447.85
13,804
8,648
0.00
3,653
4,995
18.81
0.00
18.81
8,667
5.32
833.44
1,666
2,545
5,132
13,804

2026E
1,168
988.59
133.04
(33.73)
(6.27)
59.30
27.41
(159.96)
(165.45)
(10.82)
16.31
(641.92)
0.00
0.00
0.00
0.00
(641.92)
366.46

2027E
14,449
4,583
1,973
97.96
299.32
3,716
3,780
1,228
97.48
561.28
126.25
443.11
15,677
10,161
138.40
4,426
5,596
18.67
0.00
18.67
10,180
6.04
833.44
1,666
2,775
5,491
15,677

2027E
1,264
1,150
157.42
(36.28)
(5.88)
(42.73)
4113
(162.21)
(164.16)
(11.75)
13.70
(615.74)
138.40
0.00
0.00
0.00
(754.14)
485.93

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
BF SR
TP

ERT NN
s E
ISR

PTAFAL

#A1
TERARE
=2 A e S AR
EBITDA

EPS (AR T, #XK)

EEMHIE
2K (%)
RKESH

[-RI2 &/

& 3 1

V3 B BN 8) 4 A
KA (%)
ERES

kS

ROE

ROIC

L8 )
=R E (%)
# QAR RE (%)
AL E
AL E
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
HERBHF (ART)
B (R A )

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2023
5,751
3,770
47.58

478.92

277.72

(57.36)

(65.48)

0.00
6.96

733.59

10.01
8.40

735.20

107.30

627.90

0.69
627.21
784.63

0.75

2023

13.24
15.21
15.46

34.44
10.92
15.16
58.16

55.45
(73.13)
1.62
1.12

0.64
5.36
1.84

0.75
1.48
5.08

39.14
5.80
27.34

2024
6,951
4,703
52.81

515.13

318.55

(64.27)

(48.87)
(0.43)

5.78

803.41

25.03
4.66

823.78

107.94

715.83

0.25
715.59
879.17

0.87

2024

20.86
9.52
14.09

32.33
10.30
16.25
95.49

58.54
(76.72)
1.54
1.12

0.68
6.13
1.98

0.86
1.51
5.49

34.30
5.37
23.66

o%%
1]

2025E
8,316
5,676
70.50
566.64
350.41
(30.33)
(65.02)
(0.14)
5.74
959.99
18.42
5.32
973.10
127.51
845.59
0.66
844.93
1,052
1.01

2025E

19.64
19.49
18.07

31.74
10.17
17.99
115.90

60.96
(77.00)
1.49
1.03

0.71
6.30
1.95

1.01
1.14
5.78

29.05
5.09
19.58

2026E
9,810
6,734
79.62
640.30
395.96
(33.73)
(85.79)
(0.19)
6.27
1,126
17.82
6.13
1,138
149.07
988.59
073
987.86
1,235
1.19

2026E

17.97
17.29
16.92

31.35
10.08
19.85
148.74

62.78
(79.44)
1.46
1.03

0.75
6.30
1.95

1.19
1.40
6.16

24.85
4.78
16.39

1 IR IE 25
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2027E
11,456
7,877
92.39
742.75
459.31
(36.28)
(90.11)
(0.25)
5.88
1,309
20.42
5.37
1,324
173.45
1,150
0.72
1,150
1,442
1.38

2027E

16.78
16.22
16.36

31.24
10.04
21.64
173.11

64.93
(80.57)
1.42
0.98

0.78
6.30
1.95

1.38
1.52
6.59

21.35
4.47
13.79
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R

AT W
AN, MR, AHE. BIBT, HIEAAIRE AT R R S EA T AT I ARG IE R R AT AGNAZT R K
PAE . IR AR I LI AT SR P 3R AR 09 AR R T R R 8 & L B4 SRR A AT IR B

— 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

AAREMRBALA ERAIEFRITH « REEFIEEPEAIFT, HTHMIEIANMATFTAEMR, L5, K&, S ARBAD K
R AT Ay B ) FAETH RIZAC R FIE R MR . W FERIEAR EHTIIA. IR, SEALFGTTANE
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 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%, 5
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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) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR )R (1934 FIEA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR BH, A5 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 RAE R (EED A TR SDICRLIRE A 2t KRS AT EEATIER AT R B AL,
BB RIER (EE) ARANSGHTRS.

£(E-Z2REHE

o DATIRRIR . 3 IR BB T AABRAN KA FF R 42t RIS TR R AGARGYIER R KT AN ZHBAAR . EF RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z XL T AT a9 KR R o AT IFARIE 48 0 A 09 AR NFe B AR /) FRAFH B, G508 B 2 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT 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

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%, 6
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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
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