IE R AR

\ S R4 (688099 CH)

BHEN B am T A, F4F 26 3%
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HERHR FH B
2025410 A 30 H | Y HAx F 4k

N BT =& B E eIk 50.71 12t (yoy: +9.29%) , 3#441iH 6.98 12
A (yoy: +17.51%) . £ ¥, 3Q25 ZIILA 17.41 1z (yoy: +7.20%,
goq: -3.33%) , Va#4 4108 2.01 12T (yoy: -13.14%, qoq: -34.76%) ,
Fedbla 4 #10E 1.73 12 (yoy: -19.31%, qoq: -39.96%) . 3Q25 /3]
TS TR, TR AT HNRIZTE LERRRRT, FA2EPFEREE.
NE LR EEEAHE, 4 3Q25 £ A FIR i —F A 0.45pct E
37.74%; 12 d TIL LMK ARF F BALR K T 3G A0, 1384 AR 5
KT eI e, 9 ANE S MUK %Sam 100%A 4y, HiE “SF+4
+Wi-Fi” R &L &B1E ), £—F 16k =% A B, 23 6nm & WIiFi6
FERFgNE, BAekKARFW, AL, THE Al 3N EA¥EK,
BH LN IR,

3Q25 Bl : AMHBMBLRSERLEE, LARNLEERA
3Q25 N E 58 FH. Z 2, ARI, BAFRIIEPFEFREE. FRIT4EA,
KRR K FANBH L RENSAE, WA S5 AR M A R ) T AK
BRI 5%/ A E, AT =FH %2553 KA 150%/100%. 125 4
fE M A TR G B K BB R, A S E P @& B NIEE TG S SR 4R
%, BN B B KR B, BN S TiF. BARRA 7@,
3Q25 » 8] E M EA) F 37.74% (yoy: -0.48pct, goq: +0.45pct) , 3RtbiR
FEEXTEBERERERE, T EKRZREMER LT, 1IN, BTN
5] 3Q25 F ALKk, HATIERMBNFRT ZRAME 2600 7 L
(2Q25 #+ = 700 7 L) , EAEH4F|F L TFHE 5.37pct £ 11.58%.

4Q25 BB : REGITHI R IHR, 6nm HHE /7 SoC B K
G HFRN R R FEIRNFERES, BN ZA0IT LA TR
B, BEa e85 RIBR. H8A4F: 1) S 77: 6nm b
TAM RS, MT=FERiH42% 700 T8 (L5 400 ) , N
TAFHEAZLIA 1000 T 2) T 23] N CEREGEZATVASAS
B E, MEH—NKGHTVSoC =&, AbF~ %, BAHTHmHE—
TRAZR KL, DA R : A5 %2 SoC LHER AL RBMIAIAH £ T,
B Z AlOT A An % A iR £ AR 3 — KBS E A 6nm S/ KT8 A
4) W 27%]: N8 Wi-Fi6 = m4iE/bbthkF LALYE, 58Sk
] % Wi-Fi AP % B Z WiFi6 1X1 =&, #t—F 2 & WIiFi &= S4EM%E, ik,
NIAFRETARSHETFRAA, BEFDHEE A 2 RETHETIK,

B AN 5 4E4E

B A BN Fv s S LIR & S48 20 K, A23m Ml Al B G4 % 25
B KAk iR 3K, TN ) 2025-27 FE LA 68.31/82.64/105.69
et (BATA: -6.57%/-2.19%/+9.85%) , 134444 % 9.32/13.41/19.96
fe o (BRATIE: -22.88%/-10.85%/+9.49%) . /3] 6nm & WIFi6 % = 33
Sk w, LSk RAXFW, 2F EAENNE, AT % E LG RK4%,
%5 3] 38x 26PE (T b/ 8] Wind —& 48 47x) , BAR# 120.8 © (AT
{£: 100.5 T, x5 35x 25PE) , 4% “EN” iF4%.,

R AR T # = R RBIAH, T H5EFmE], THFEREAB.

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

BIPR (B4) EN
AR (AR ) : 120.80
WAL g

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

TREE >
SAC No. S0570522020001

7R
zhanghaoyi@htsc.com
+(86) 21 2897 2228

¥ Lt
SAC No. S0570523120001 chenyu019111@htsc.com
+(86) 21 2897 2228

ML E*
SAC No. S0570525100003

A5 R
linwenfu@htsc.com
+(86) 21 2897 2228

P9 &1
AR (ART #E 10 A 29 H) 96.36
A (AR T E ) 40,577
6AMATFH AR (ARTAET) 741.25
52 A& (AR T) 63.49-112.74
R A H B
—_— R

) 300

59

42

24

7 A ,A
(11) + v w .
Oct-24 Feb-25 Jun-25 Oct-25

FA R K Wind
B RN AR E 1A
4t E (ART) 2024 2025E 2026E 2027E
BLHN (BF) 5926 6,831 8,264 10,569
+-% 10.34 1527 20.98 27.88
)3 B BN 8 44 821.92 931.96 1,341 1,996
(87)
+-% 65.03 13.39 43.85 48.91
EPS (R #f # %) 195 221 318 474
ROE (%) 12.75 12.68 1552 18.89
PE (&) 4937 4354 3027 20.33
PB () 635 554 471  3.85
EV EBITDA (%) 38.45 3110 21.61 14.55
& EE (%) 0.00 013 016  0.20

TARR: N and. RN
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WAkl: T aasx (KE 20254 10 A 29 B, #ER G Wind —BR )
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HUATAI SECURITIES

. - AL EPS Growth P/E P/S
N B R U3
e ~ALK Bbh (L) (BH L) 2025E  2026E 2025E 2026E 2025E 2026E
688123 CH RR A 166.80 26,400 55% 37% 58.6 42.7 19.3 14.9 1.5% 2.7% 174.5%
688262 CH MR 31.19 10,480 44% 105% -100.4  1834.7 13.4 9.1 4.3% -0.9% 6.3%
688018 CH FEAH 173.86 29,059 2% 34% 55.4 41.3 10.9 8.4 -6.2% -19.8% 231.3%
300613 CH g 46.99 10,926 2% 14% 41.2 36.1 5.7 5.1 -1.4% -10.3%  11.4%
300223 CH LR EE 92.99 44,871 38% 29% 88.7 69.0 9.1 7.7 3.3% 4.5% 44.6%
BEE e 102.37 24,347 28% 44% 61.0 47.3 11.7 9.0
AR 92.99 26,400 38% 34% 55.4 42.7 10.9 8.4
FHRR: Wind, 55T
B%2: & EM4 PE-Bands B%3: & EMMH PB-Bands
(AR ) (AR )
ah B R A RSy
188 - 141 A
141 4 1 jeees | me=e- 75x 105 4 02 e===lTT T TR eeee- 8.1x
— — — 65x - = = 6.9x
94 50x 70 5.7x
40x 4.5x
47 35
25x 3.3x
0 T 0 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

FAER: Wind, % 55F 7% FAH R : Wind, 555

v
W

£z P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o

R
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AR
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ALRER
EHFRE ARFET)
2EEHAE
A
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MK
TEFEEN
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BREHRLE
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2023
5,148
2,507

218.03
26.68
6.02
1,245
1,145
1,209
81.70
262.77
118.46
745.61
6,356
799.51
0.00
357.54
441.97
67.49
0.00
67.49
867.00
38.63
416.39
2,722
2,317
5,450
6,356

2023
948.32
498.69
248.00

(133.18)
(60.79)
(22.80)
418.40
(1,174)

(404.16)

(909.58)
140.00

(128.22)

0.00
0.00
(4.71)
254.47
(377.98)
(348.71)

IS )

2024
5,832
2,959

176.68
22.33
4.30
1,410
1,261
1,534
89.90
343.62
67.20
1,033
7,366
883.62
0.00
386.71
496.91
55.84
0.00
55.84
939.46
32.34
418.73
2,830
3,139
6,394
7,366

2024
1,042
819.21
216.74
(167.26)
(40.26)
(2.21)
215.64
(1,029)
(488.34)
(632.85)
91.76
17.47
0.00
0.00
0.24
108.40
(91.17)
28.95

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
6,654
2,592
213.68
34.16
542.21
2,012
1,261
1,511
104.90
406.38
102.90
897.06
8,165
749.25
0.00
390.86
358.39
55.84
0.00
55.84
805.09
33.90
421.10
2,830
4,073
7,326
8,165

2025E
(224.00)
933.52
24553
(27.73)
(65.00)
(1,295)
(14.99)
(142.79)
(191.07)
(15.00)
63.29
(0.23)
0.00
0.00
0.00
0.00
(0.23)
(367.02)

2026E
8,269
4,273
302.84
34.18
284.23
2,114
1,261
1,481
119.90
473.99
121.10
766.47
9,751
1,044
0.00
546.84
497.55
55.84
0.00
55.84
1,100
36.14
421.10
2,830
5,416
8,614
9,751

2026E
1,854
1,343
309.40
(99.36)
(45.00)
361.42
(15.01)
(219.55)
(241.13)
(15.00)
36.57
46.74
0.00
0.00
0.00
0.00
46.74
1,682

2027E
10,188
6,130
357.70
53.22
138.51
2,248
1,261
1,561
134.90
538.36
121.80
765.56
11,748
1,108
0.00
642.87
465.51
55.84
0.00
55.84
1,164
39.47
421.10
2,830
7,415
10,545
11,748

2027E
2,094
2,000
233.60
(96.19)
(30.00)
1.78
(14.98)
(267.72)
(284.30)
(15.00)
31.59
30.40
0.00
0.00
0.00
0.00
30.40
1,857

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
B ARG
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHIE
2FE (%)
RKESH

R 2N

& kA

V2 & F N 8] %A
RARA (%)
ERES

EEUES

ROE

ROIC

L8 )

= REE (%)
# AR (%)
AL E

# L
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
HERBHF (ART)
B (R A )

R TN R(RATHE)

MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (1%)

2023
5,371
3,415
25.88
88.82
143.08
(133.18)
(171.55)
20.60
60.79
501.35
8.60
6.92
503.03
434
498.69
0.66
498.04
664.63
1.20

2023

(3.14)
(30.54)
(31.46)

36.41
9.29
9.09

20.93

13.64
(43.83)
6.44
4.66

0.88
30.79
8.89

1.18
2.25
12.94

81.47
7.44
56.02

2024
5,926
3,760
16.01
71.71
147.66
(167.26)
32.06
13.69
40.26
852.30
0.07
0.56
851.81
32.60
819.21
(2.71)
821.92
956.60
1.97

2024

10.34
70.00
65.03

36.55
13.82
12.75
28.84

12.75
(45.00)
6.60
463

0.86
30.03
10.10

1.95
2.47
15.18

49.37
6.35
38.45

o%%
1]

2025E
6,831
4,277
20.49
64.90
126.38
(27.73)
0.68
15.00
65.00
973.44
2.97
4.00
972.41
38.90
933.52
1.56
931.96
1,194
2.21

2025E

15.27
14.21
13.39

37.40
13.67
12.68
24.45

9.86
(34.69)
8.88
5.04

0.88
35.00
11.00

2.21
(0.53)
17.40

43.54
5.54
31.10

2026E
8,264
5,157
27.27
70.25
128.10
(99.36)
(8.26)
15.00
45.00
1,412
3.88
2.00
1,414
70.68
1,343
2.24
1,341
1,640
3.18

2026E

20.98
45.02
43.85

37.60
16.25
15.52
38.14

11.28
(48.95)
7.92
5.31

0.92
32.00
11.00

3.18
4.40
20.46

30.27
4.71
21.61

1 IR IE 25

HUATAI SECURITIES

2027E
10,569
6,543
31.71
76.09
132.11
(96.19)
(10.57)
15.00
30.00
2,151
2.31
3.37
2,150
150.51
2,000
3.33
1,996
2,309
4.74

2027E

27.88
52.39
48.91

38.09
18.92
18.89
57.21

9.91
(57.55)
9.19
6.75

0.98
32.00
11.00

4.74
4.97
25.04

20.33
3.85
14.55
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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,
ARRARFIESEBIEFEBAMNESURER W EMBIRA, RTEEBRESLREETD,

— 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 B QMR IER T F L 5 5TAE) o AIREPTETH R AU ARG P AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

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

AREFBEE N, FE R BIRE R Y B0 APl ERRI, £RERTRASAH 5 ARSI
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNILRN) A2 FINRA 89 MER, RAFXIATITHEAEMA FINRA 4555
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREKA P @ RO kAKRIEHAH LXK

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 O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, BEEFTH
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. RHARREME LAELTRARERRB L iR, KARROIT T EmO kRP @ LR
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRAR
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 (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] I K IRAA FIE A H B b R e ek it (&) A o 8] w4 GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREOAREREAMAXRAREQO R, FH LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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B RMA (688099 CH) Py Ly ERIES

A ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o dhEMAY (688099 CH): A eakisit (FH) AMAS. LT3 fo/RHE XFEAN )£ ARE KA B 244709
S EFMOT B R H IER AR

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

(H-ZF2UEHRE

o AT AL, KNG, TRE, HUE RAARAEAELF TI2E AR FTIRBAARAIERRRITAGGEAR ., £
F RN o HATIFRAN K AL G RIRE TR B ARG IER R AAT AT AT A XM H A1 5 . AT P TR R 4GS “ A8
KAE” 04 FINRA B LT AT RE AR R o AT ITARSE B ALK OB NA BAIRE /) RIFFHB, OFERA
e ) AL ARAT Ak S a9 N

o dhRALAy (688099 CH): ERIEARMM A MRS HF A8 Fa/R AL FKE N S £ ARE KA B 124769 8] 9E K%
TR RFIERAAERAEE,

o ERIEKEMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEAA FIREHB XL P B ERAWFEERIELRTR
FIBENGMIERITALR, OEBRERGE (OEFAS) BRRIEAATHELENNGIERFTATL, 31K
Z R H (LAEFTAES),

o HRIEKRRMWATRNS ., LF AN F/RELIKENE], RIRESBERE, TFER THRASFA RIBE P HTIRE W
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HBaAZFR,

# A3

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) I35 20 5
], FLAL S AR I, QA6 K RN R AR R RIER (FTAed) A IR 8] 7T fe 2 AR 48 (O
FRAE A ) % 32C FH9HLE o R AL FIER NI BB N 8] & B HIAE 6915 &1 500 AIREAUBIN T 3T A&
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
W 2B e AN ARF R RS ERIER (i) AR ARES I IICE IR B RIER (BF
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ERLA DS 6 £ 12 AN A N7 RN S EIRE A (AL Ee9aL & = 4R8) st Ak & ey T
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASARMNEAEH, £B
WAL A E N 100 #5440, BB T HEEN DAX 540) , Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA I ARAR L A 15% A &

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 5
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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
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