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28] CW X% K Ak 4 Nk HA

OO feRE S

.' .' HUATAI SECURITIES

BEHFR 4R &
2026 44 A 28 B | +E A LS A A

I 8] 2026 F—F4R, 8] 1Q26 LA F kN 3.55 1o, RFgKk
321%, IFRLIEK 63%; V3E4 A1 1.79 1T, Fbig K 1153%, 3Rk
K 1M11%, NI LFEAZHEK, TRTETEFFROEK, NHET
AR CW SRR = S E SR A K, A 8) B4R F i ek — AL,
HBh oA ERG, BHNELSEMNERIFRA, B2 ALK, HMLA
NEEHE A RBAE S R ARA KT T, ARALUELET Al 487
), HCENIER

BAEMNEREERSA, FRAEERST

1Q26 N a)LwhEFl L 77.81%, 3Fib+13.82pct, R H+33.17pct, A
FIor £ BN 8 4B POk SN B RS, sk Mk, kAT ES
BARKEE, 1Q26 Na)4E., T, FAERAENHH 3.58%. 5.23%.
5.81%, %A FEHT#E 2.56. 2.36. 7.94pct, HATFIW £ H A 5] AL AHLAL
AR FEF, IR B

CW =& AR, H&LH Al ) st e

KA AR Al LA MBNH D H S, ik FABRE KA LGPk
Fo RAVRA N SMEH B R ABEE A AABRALKT B, ARAEHETET
Al S 77 4 7 b 21 ) o ARSE 2 8] 2025 R, 2 8] 69 B ik EML > &b, & 100G
PAM4 EML 7 & < i 5 P Beif a9 sk b, % %1% %49 200G PAM4 EML />
ST He i B P IiE, BB, CPO/NPO %4721 3 3% K il it & & 5 R 5%
AT R STE B R AL, HAA 1.6T RA LR Fay k7 £
—o AN FH AR —HIE, AT 300mW ¥ 2 & F 4 CW LR, BATEE
d—F THEPERRTE T HOMXT KT, 435 OO0 489 CW L
BRAEK, AT RAMXIA AR, A RATEH K R

A

FIEE| N S RGBSR B K, B LN SN AR AN,
) 8] 2026~2028 V3 B4 A1 5 A A 7.96/14.21/19.87 12 (LA A :
97%/168%/144%) , R &5 A4 317%/79%/40%, # )&% 2027 T
a5 KGRI L AN, HATR A 2027 FAE{A, T s 2027 F Wind —
BN PEG #4184 1.2, % )8 2] 8] 800G, 1.6T &t L5k Likay CW
KR P R4, 4T 8] 2027 4 PEG A 1.4, 3t & B Anfh 1817.42
L, HEHENIFE.

R&#7: EML %R FF Rt AR BBT 5 E P T 46 AR

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

BF R (EH) EAN
B AR (AR ) : 1,817.42
EX AR

SAC No. S0570523070003
SFC No. BUC499

wangxing@htsc.com
+(86) 21 3847 6737

AR E A FER
SAC No. S0570525120002 huanzhenglin@htsc.com
+(86) 10 6321 1166

# b
SAC No. S0570523080006
SFC No. BUP971

AR R
gaomingyao@htsc.com
+(86) 21 2897 2228

A AR

KM (AR #HE4A278) 1,418
TE (AR TEF) 121,874
6 ANA T3 AR (ARTET) 3,027

52 B E (AR ) 111.71-1,464.05

B AR

— R A

(%) P E300

1206
904
603
301

1)
Apr-25

Aug-25 Dec-25 Apr-26

FH R Wind

ZE WIS A

2R (ART) 2025 2026E 2027E 2028E
FAAN (BF) 601.43 1,749 3,073 4,479
+-% 138.50 190.76 75.73 45.76
12 &N 84 A 190.92 796.33 1,421 1,987

(77)
+/-% 3,213 317.09 7850 39.77
EPS (& # #3#) 2.22 9.27 16.54 23.12
ROE (%) 8.67 29.63 38.08 36.82
PE (1%) 638.34 153.04 8574 61.34
PB (#%) 52.26 40.05 27.56 19.13
EV EBITDA (4&) 456.42 11246 61.19 39.90
EE (%) 0.07 0.03 0.03 0.04

TR R A nE, LRI LA



B0 £ RIE %

K AFH (688498 CH) sl A VM susrai secunmes

BAM &, FJEE 4K 800G, 1.6T F &k A E K425, RS E F R
ZEAGERTT, NAMEABAN CW LSRR AR B, LEAZRESEZERLY, KNA
NG RRRREHK S, KA _LANE) 2026~2028 FE Ik E 17.49, 30.73, 44.79 1z, L
PGB A 45%. 108%. 100%, £ #1++ 2026~2028 4/ 3] H 4% &tk S A N A
15.43. 28.50. 42.50 1z t., ERABENHNH 62%. 127%. 1M11%; 4 =LA HEF
AEA B EOEHERA, NATKREMF LR — TR, NS EHEEE LT, &
Mt 2 8] 2026~2028 F 42 & AN F 55 H 73.8%77.4%.79.5% (7T14.:65.6%.67.8%-
70.8%) o AAVFI 2 3] 2026~2028 F V7 £4 FiE 5 A K 7.96. 14.21, 19.87 e, LA
"B A A 9% 168%. 144%.

Bil: BORABEREHE

0 IS LR R

2026E 2027E 2028E 2026E 2027E 2028E 2026E 2027E 2028E

gk (BF L) 1210 1477 2239 1749 3073 4479 45% 108% 100%
o

EiE AN 955 1254 2010 1543 2850 4250 62% 127% 111%

YR F 65.6% 67.8% 70.8% 73.8% 77.4% 79.5% 8.16pct 9.61pct 8.65pct
o

EiE AN S 72.8% 73.8% 74.9% 79.9% 80.8% 81.9% 7.04pct 6.97pct 6.98pct

Va4 AE (87A L) 405 530 813 796 1421 1987 97% 168% 144%

AAR R : Wind, 5 &5 50 7

ALl TN a4iik (RE 2026 5 4 A 27 AHEH)

B EW{E Ja&AFHE (7 ) PEG

PEF R EH AR () (AL 2024A 2025A 2026E 2027E 2025A 2026E 2027E
688313 CH  HAxF 145.26 65,656 65 372 740 1115 0.4 0.9 1.2
600105 CH &Mt 48.52 70,936 61 234 395 673 1.1 2.6 1.5
688167 CH  JBXAHH 360.90 32,430 -175 -42 101 258 NA -0.9 0.8
P18 NA NA 1.2

688498 CH  RAFHH 1418.00 121,874 -6 191 797 1423 NA 0.5 1.1

E: FT b 5] 2026-2027
7. Wind, &7

¥k A Wind —& M.

B&2: RAMHE PE-Bands B%3: HAAME PB-Bands
(AR ) (AR )
— RAHHR AR
1,612 - 1,537 -
12004 ) .. 25x 1534 ] eee- 54.0x
806 - - = = 20x = = = 41.3x
15x 769 1 28.6x
403 A
10x 15.9x
e 384
0 ' y — - f ' 5% 3.2x
(403) - 0 : : : : : .
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
TR : Wind, % %57 TR Wind, £ HFR
T W] I TE KRR W] IR A 89— 35, 75 F ik —2 [ 2



B0 £ RIE %

% AFHH (688498 CH) g\ % MM vuaras secunmes

Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT
&I
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)
ZEENAE

e SR

18 e 4

4% R

MK
HAbzENe
BREHALE

KARLE

KA
FAIF A
EFEHAE
(SRR

KA

& W AR I Ao

RN ARIG e
HAeEF e
A 38 A R

PR

S
ht

£

2024
1,411
1,121
121.03
0.04
6.49
122.71
39.71
736.33
118.31
531.70
16.40
69.92
2,148
53.95
0.00
34.51
19.44
20.83
0.00
20.83
74.78
0.00
85.46
1,870
172.73
2,073
2,148

2024
18.96
(6.13)
51.21
(17.49)
(1.90)
(37.42)
30.68
(231.66)
(105.96)
(130.16)
4.46
(42.60)
0.00
0.00
0.00
25.49
(68.09)
(255.17)

2025
1,262
822.27
264.48

0.01

8.36
133.70
33.36
1,315
134.37
672.14
14.32
494 .47
2,577
170.94

0.00
95.20
75.75
74.26

0.00
74.26
245.20

0.00
85.95
1,969
320.96
2,332
2,577

2025
150.24
190.92
64.37
(8.62)
(14.33)
(168.28)
86.18
(403.92)
(409.42)
5.16
0.34
(16.77)
0.00
0.00
0.49
99.42
(116.68)

(281.58)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
1,333
344.61
609.90
0.12
34.83
248.57
94.72
1,974
171.05
1,131
14.43
657.24
3,306
189.35
0.00
134.16
55.19
74.26
0.00
74.26
263.61
0.00
85.95
1,969
1,418
3,043
3,306

2026E
382.47
796.33
125.07
(7.20)
(6.07)
(538.31)
12.65
(775.89)
(731.92)
(36.68)
(7.29)
(84.25)
0.00
0.00
0.00
0.00
(84.25)
(477.67)

2027E
1,939
734.37
755.90
0.10
41.07
307.46
99.73
2,787
216.90
1,723
14.47
832.85
4,725
228.90
0.00
174.74
54.16
74.26
0.00
74.26
303.16
0.00
85.95
1,969
3,650
4,422
4,725

2027E
1,494
1,421
210.40
46.74
(6.15)
(198.08)
19.95
(1,016)
(961.88)
(45.85)
(8.14)
(88.64)
0.00
0.00
0.00
0.00
(88.64)
389.76

2028E
3,120
1,486
1,036
0.22
69.56
349.31
179.21
3,577
266.71
2,291
14.33
1,005
6,697
251.96
0.00
193.05
58.91
74.26
0.00
74.26
326.22
0.00
85.95
1,969
7,267
6,371
6,697

2028E
1,948
1,987
318.42
57.75
(6.68)
(445.42)
37.66
(1,101)
(1,042)
(49.81)
(8.96)
(96.15)
0.00
0.00
0.00
0.00
(96.15)
751.72

1 F b —A2 [ 5

F)i8 %

2t EE ARTFTEZ)
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
Bk sh
ISR

PTAFAL

#A1
TERARE
=2 A e S AR
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
ARKEES
IS

B A

V3 B B 5] 4 A
KA (%)
EXIES

e IES

ROE

ROIC

2 ]

K= AE (%)
% AR E (%)
A E

i o F

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
HRAHF (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2024
252.17
168.15
2.84
18.53
26.02
(17.49)
(22.29)
0.75
1.90
(14.94)
0.13
0.50
(15.31)
(9.18)
(6.13)
0.00
(6.13)
17.93
(0.07)

2024

74.63
(182.33)
(131.49)

33.32
(2.43)
(0.29)
(0.63)

3.48
(53.19)
26.16
23.45

0.12
2.28
2.83

(0.07)
0.22
24.12

(19,869)
58.80
6,736

2025
601.43
251.96
4.69
23.78
44.92
(8.62)
(9.97)
0.02
14.33
213.75
0.03
0.01
213.77
22.85
190.92
0.00
190.92
265.26
2.24

2025

138.50
1,531
3,213

58.11
31.74
8.67
8.08

9.51
(34.57)
7.38
6.53

0.25
3.12
3.89

2.22
1.75
2714

638.34
52.26
456.42

2026E
1,749
458.72
19.78
61.21
96.18
(7.20)
(19.24)
1.36
6.07
971.84
0.00
0.26
971.58
175.25
796.33
0.00
796.33
1,081
9.27

2026E

190.76
354.66
317.09

73.77
45.54
29.63
29.00

7.97
(10.98)
7.04
552

0.59
4.00
4.00

9.27
4.45
35.40

153.04
40.05
112.46

2027E
3,073
695.04
38.35
92.19
162.87
46.74
(30.73)
1.55
6.15
1,784
0.00
0.00
1,784
362.94
1,421
0.00
1,421
1,980
16.54

2027E

75.73
83.60
78.50

77.38
46.25
38.08
37.66

6.42
(16.37)
8.47
6.93

0.77
4.50
4.50

16.54
17.39
51.45

85.74
27.56
61.19

2028E
4,479
919.48
47.96
111.98
228.45
57.75
(56.11)
0.92
6.68
2,731
0.00
0.00
2,731
744.24
1,987
0.00
1,987
3,018
23.12

2028E

45.76
53.05
39.77

79.47
44.35
36.82
36.32

4.87
(23.16)
12.38
10.71

0.78
5.00
5.00

23.12
22.67
74.12

61.34
19.13
39.90
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R

2T B

AN, I3, GREAR, B4, HIEARE AR KRG E R FA R BT S ATIFATAREIE R R AT ABNMAERL; K
VAAE . BLAE R AR R L RIS PTHAE 69 AR N RPT R R 0 &N B R B FAETIRB . FE &, R AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— 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 B QMR IER T F L 5 TAE) o AIRE P BT A R AU ARG T AS R 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, AIREATAE A IE R AT AR B9 MAS . IME AT TR 23 A
BERIFREIGIIAKR, KRSIBHREFIRIE, FELEMRALG TR, £REFTRIEARE GG LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

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
RBBH. ZFRE, EHFAFEINHNETZOELERZT BN, MHERAUARSFZE K, AARTIEY R AT R
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —HFE. SIRFEREZE R KB LI ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR TE LT ARAEALAT T 69 @ IR A AF AL I, A7 F BT e T =T e R A T4 0 69X, TR TR TRA S
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. 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
Fro BRIEFEIFE LI, A FIHITAR AL L 5301 T A AR 2 B ARS8 & L RN — By 33T
B BAHARLEEEINERIERRIRAAARAR TRAEY ARARENLLELEGHAANZ TR, BEAFH DA
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, ARG ARERATET A SR ZGF A, MK, LR IERKRGE AL TN, PTH KIRE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A KR FIE, A F B b R ekt (FH#) A o 8] w4 GER BT &791)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
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



HUATAI SECURITIES

KN A1
A (688498 CH) ' 1] ERIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o BAAL (688498 CH) : Ao akizft (FHB) AMNE ., AT A /REXRKNSREFAFGNGTHT
AAEE 1% H A L,

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFALTSY “£BH-ZT2UREFRE” .

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
E) AR S)RIE (1934 SFIEAR B k) (BiTim) % 15a-6 FARUAEBIERALH EREARMBE, AR
WEAZ AT FRiEHR (FE) ARNGRENNGONFARLA £ B eaxhE (FINRA) 2ATHEEM T4, T
RRAETHERES (EE) ARMNNHXIKAR, BHILTREAL FINRA X T o4)F5AR6G N8 A8, A% d e b
HRHIERGRE . ERIEF (EE) ARNNRERETLBRERARNSNGLT TN, BEARRIFARDA
Mo 8 69 &30 F 8] o AR AL RIER (XE) A Ra sDIR LR E A 2t KRS AT EATIER TR H A
+, R RIER (KE) ARASETD.

£B-Z2REHE

o DATITES, GREAR. B b EAARARKATIF RI2E RIS TR A ARG IER R KT AN ZBAAR . EF AN
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HHRAL” &
# FINRA Z X T 9 ATIF a9 KR R o AT IFARIE 28 A A A9 AR Ao B AV R /) FRAFH B, GLIE0R B N 8] 38T 4R
ATk S 0900 N

o BAAHHL (688498 CH) : ERIERIM A MRS KT8] Fo/ RAFKE N 5] F 2 F A ARey N 8] — R L@ IR K
a9 b ik 1%k A Lk,

o RIEKABM AN LT N F/REHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALILR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERITALIL, K
ZRMmH (QFEFTAES)

o BRIEKRMMARNS ., LF NS F/RAIKETNE], RIALGREELE. EF /R R TRAEA KRS T TRE G
HATIESR (BT X)) KT, HTRANFATEHIAFZIER (REZT) B, &TH L ZZIRE TR
HaEABZT R,

# 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) A% 20 45
], SEARIE S e AR IR, @46 KA RN XA R LARE . S RIER (Fhedf) A IR 8] 7T it 2 ARIE (0
FRAE A ) % 32C Fe9HLR 9 AL FIER NI BB N 8] & B HIAE 6915 &/ 500 ARE BN T 3T A&
TR H BT HARR, FRIEFR (FTAd) AR 8 T KRS N B RIZEE T o RIER AR,
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, BARTHLEEA A% 225 F4, #AR T G R AR BRITRISH, SETHAENSFEAMNIEREHR, ZE
WA E N 100 #5440, BT EEN 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

KPR : METRETAFRELEZCEAN. HTERRIFERRBEIZFIEAR/ R MR GF S RANLAZ L

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 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 (Fhedk) AR 8 BA ek 4 ak/E 1 B K 6% AT IR 54 TiE, 4+ 0280 5mE, %
FIFTIE%R 5 4. 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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