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HERHR AR &P
2026 4 A 29 B | FEA® Y BRIR S

T AT K AR 25 55 B 26Q1 dk 4y : 2025 4 5 HLE M 41.68 12 1. (yoy-11.85%),
Ja &4 4] 2351.47 77 T (yoy-89.66%) , kT &A1e9#4 (1.77 12 L)
EZ2HTALESFWALAETH, CAMKK SR, 25Q4/26Q1 4 %)
S MBI 14.0/8.7 1L, FH-22.86%/+7.58%, 124 % #4]-0.56/0.41 12T,
Rl tb-175%/-4.63%. HA1INA 8] 26Q1 1 Gk F NA T AL, BIEFAR
HARJER NS, HFH, RTESE, KREEHF. FXKREFMABERLL
B, fF CEEFT R

ATk F S B £ 5] R ARE

/8] 2025 HF1z o £ 4% 32.15%, FlH-2.62pct, 25Q4/26Q1 4] % 5 Hl
% 35.24%/22.7%, F)+b-4.54/-6.37pct, HATHIM £ 2R FTLEKKEFHE
TR kS, BERAR TR A AR Ak S5 H 5 HLE X 26.55/11.84 1L
T, B -1454%/-7.27% , £ A & 5 5] A 30.99%/38.67% , PR
-3.87/-2.91pct. R 3A, A W/E SME A5 BLEN 19.67/15.23/6.78
o7, FlH-8.6%/-19.24%/-1.8%, £41FE 5 %% 41.51%/22.5%/26.63%,
F) t£-3.79/-3.09/-0.33pct.

CRAMEKEmik—F R 25 FH)1g%

25 S0 9 B & A 20.68%, F)b+2.37pct, P AR 1S LIEF RIM 4% B
£ 2.11%/11.90%/5.25%/1.43%, [ rt+0.13/+0.9/-0.23/+1.58pct. M 4 %
R Bl He3E e 6678 75 L, £EVFEF 25 F =4 LEH% 5331 7T, 24 5F
ALt 2098 77 L. 25 SFMAE L & &b L F -0.26pct £ 11.34%, %4
T, 25 FEE4 A% 0.56%, Fl-4.24pct. 26Q1 Al 5 B &
18.52%, Ftb-3.94pct, V3& 4% A 4.72%, [ H-0.60pct.

BEHALABERE

NGB 25 FEWIERAETA 452 Lo, RS HEN 19T, 250/
A+ 3LEE 109.6%/55.1%, [ H+9.95/+6.57pct. 26Q1 5 34 & 1k I 4R 4
094 iz, Ak %iHE AN 3.83 e, WK/ 137.9%/73.3%, Flib
+19.72/-20.04pct. # £ 26Q1 K, » 5] 3 = R fir & 44.16%, F)rt+1.25pct,
& 25 S K+1.06pct, A & ffFE 20.85%, F+2.81pct, & 25 F XK
+3.75pct.

B AN 5 4E4E

FRIUTLE RKE, RFMBERFERE, BMNTREKRKAAEL, £4]
FERF, FEN 3] 26-28 F 3 £44)0E £ 1.70/1.78/1.89 12t (B ATIA S A
i #-11.26%/-15.80%/-) . it 3] 26 S Wind —#& i PE #1454 58
%, 4T\ 3] 26 5F 58xPE, A B ARM £ 7.80 T (AT14 9.67 T, & 25
F 69XPE) , #4iF “¥BF” 4,

R 2Te: #H BTG KA, WERATE, IKEEFLH K
e R B AR

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

BFEPE(BH): £
BARA (AR ) : 7.80
2] R

SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

=
SAC No. S0570517080007
SFC No. BPW811

fangyanhe@htsc.com
+(86) 755 2266 0892

HEZR*
SAC No. 50570525040003

fanxingchen@htsc.com
+(86) 10 6321 1166

P9 &3
KM (AR #HE4AH288) 6.73
A (AR TEA) 8,499
6 ANA T3 AR (ARTET) 94.10
52 A E (AR T) 6.30-10.19
FR M & B

(%) i %300

27

14 N}«'

1 ha
(13)
(26) + : . -
Apr-25 Aug-25 Dec-25 Apr-26
TR K Wind
ZE MM HARE FH1E
4it4$E (AR®) 2025 2026E 2027E 2028E
FAN (B ) 4,168 4,011 3,930 3,968
+-% (11.85) (3.79) (2.00) 0.96
J3 B #8441 2351 169.84 178.29 189.48
(87)
+-% (89.66) 62227 497  6.28
EPS (& # #i i) 0.02 013 014 015
ROE (%) 039 273 284 299
PE (4%) 361.43 50.04 47.67 44.85
PB (4%) 1.02 1.00 100  1.00
EV EBITDA (%) 37.79 1346 1278 1212
MEE (%) 030 215 225 2.39
FARR: A NE, EEFRLAN
1



4 EN 1 5 3
y
7% XA+ (300284 CH) L MM iara secunmies
B&1: T a9 4464k (2026/4/28)
EH{E L ATHH EPS (7L) PE (4&)
IEHFRA EHK AR (%9 (%) 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
301091 CH  HIRX 114 21.67 0.20 0.20 0.20 0.32 108.08 108.08 107.81 67.61
688631 CH %Mz & 91 55.53 0.79 0.79 0.90 1.32 70.34 70.34 61.78 4191
002085 CH 77 £ 1, 137 17.68 0.39 0.39 0.48 0.54 45.23 45.23 36.87 32.96
000099 CH  #1&A 292 13.77 0.31 0.46 0.56 0.68 44.75 29.85 24.41 20.31
EX 67.10 63.38 57.72 40.70
300284 CH  # XA 85 6.73 0.18 0.02 0.13 0.14 37.38 361.43 50.04 47.67
MR ATA LR, &8 ¥4 Wind — &0 .
TRk R: Wind, &%
B&2: ¥FFKNRE LRSS B43: ¥FE3H4FHARLEE
(a7zm 1) (a7 L)
3,000 - T 7% — Y - 40% 350 - w— AL Pl - 400%
L 0,
2,500 - 30% 300 1 L 300%
L 20% 250
i L 200%
2,000 L 10% 200 1 °
1,500 - NA L 0% 150 1 I - 100%
L 10% 100 1§ - LN L 0%
1,000 - 50 | .
L 20% | | || | -Lo0%
500 A 0 L L L A
[ -30% | | -200%
(50) A °
o MARERANANRERRERNRNNRERNRANRERRRAEL 100
28323 IJ3NJQIILL8 (100) - - -300%
W 0O O O O O 4 4 N N MO M & < 1 un ©
TgagoRERERARILORE 558855558 58885888
I M A M A4 MO 4 MO A4 M0 A 0O A M0 A 0 A
FARR: Wind, % &5F5% FHRR: Wind, &%
B£4: # A PE-Bands B£5: #3A PB-Bands
(AR ) (AR )
30 17
T
|
2 - v === 60x B = == meme—- 2.3x
— — — 50x - = = 1.9
15 40x 8 1.5%
30x 1.1x
7 4
20x 0.6x
0 . . . . . 0 . . . . . ,
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26
FHt kR Wind, & &5F% FHRR: Wind, % &R
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 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
AR~
FAAE R T~
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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
Htezgase
BREHRLE
FAZE

KA

E R &
EFEHAE
(SRR

KA

& BRI A

AN FRIG e
HAE T e
o 3 o 3R

PR

=y
ht

£

2024
11,929
3,045
4,768
72.92
67.80
84.54
3,891
4,101
59.88
534.54
281.28
3,225
16,030
7,050
2,120
2,695
2,235
208.30
0.10
208.20
7,258
389.16
1,263
3,057
4,069
8,382
16,030

2024
261.33
237.88
174.57
(7.20)
(25.60)
(682.07)
563.75
(991.74)
(88.79)
(242.40)
(660.55)
550.40
303.14
0.00
0.00
(1.50)
248.76

(182.91)

2025
11,112
3,050
4,281
88.41
87.34
64.49
3,541
4,253
67.46
513.28
301.91
3,370
15,365
6,447
2,426
2,519
1,502
176.24
0.00
176.24
6,623
392.34
1,263
3,057
3,978
8,349
15,365

2025
451.82
33.81
163.95
59.58
(26.58)
(179.31)
400.38
(47.78)
(97.05)
213.11
(163.85)
(446.24)
305.61
(0.10)
0.00
0.19
(751.94)
(69.27)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
11,413
3,293
4,252
66.80
94.96
71.23
3,635
4,153
68.06
446.53
287.37
3,351
15,566
6,429
2,377
2,702
1,350
176.24
0.00
176.24
6,606
466.69
1,263
3,057
3,960
8,494
15,566

2026E
436.28
244.18
163.88
52.70
(36.42)
(148.48)
160.42
(27.62)
(32.20)
(0.60)
5.18
(165.59)
(48.52)
0.00
0.00
0.00
(117.07)
243.07

2027E
11,265
3,464
4,110
85.30
96.76
62.05
3,446
4,046
69.11
374.45
273.93
3,329
15,311
6,100
2,330
2,328
1,443
176.24
0.00
176.24
6,277
544.72
1,263
3,057
3,941
8,490
15,311

2027E
481.39
256.33
170.65
53.89
(37.84)
(95.28)
133.63
(26.31)
(29.03)
(1.06)
378
(283.86)
(47.55)
0.00
0.00
0.00
(236.31)
171.22

2028E
11,535
3,630
4,071
68.26
101.64
72.49
3,591
3,938
70.93
299.03
257.21
3,310
15,472
6,181
2,330
2,564
1,286
176.24
0.00
176.24
6,357
627.66
1,263
3,057
3,921
8,488
15,472

2028E
44526
272.42
175.41
53.82
(31.61)
(142.81)
118.04
(34.01)
(29.71)
(1.81)
(2.49)
(245.32)
0.00
0.00
0.00
0.00
(245.32)
165.93

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 &N
EXTEN

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

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2R (%)
ARKEES
IS

B A

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

EEUES

ROE

ROIC

2 ]

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

i o F

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

PE (%)

PB (4%)

EV EBITDA (#%)

2024
4,729
3,085
27.48
93.58

520.31
(7.20)

(53.56)

2.85
25.60
290.65
7.29
19.39

278.55
40.67

237.88
10.53

227.35

462.02

0.18

2024

(9.27)
(12.90)
(24.82)

34.76
5.03
2.71
3.90

4528
(9.78)
1.69
1.64

0.30
0.99
1.10

0.18
0.21
6.64

37.38
1.01
16.61

2025
4,168
2,828
31.59
87.79

496.06
59.58
(171.11)
6.15
26.58
58.17
7.29
13.36
52.11
18.30
33.81
10.29
23.51
218.02
0.02

2025

(11.85)
(79.98)
(89.66)

32.15
0.81
0.39
0.51

43.10
(6.57)
1.72
1.67

0.27
0.92
1.09

0.02
0.36
6.61

361.43
1.02
37.79

o%%
1]

2026E
4,011
2,714
30.40
80.21
441.16
52.70
(40.11)
0.00
36.42
385.74
6.64
16.03
376.34
132.16
244.18
74.34
169.84
592.92
0.13

2026E

(3.79)
563.07
622.27

32.32
6.09
273
4.19

42.43
(10.10)
178
172

0.26
0.94
1.04

0.13
0.35
6.73

50.04
1.00
13.46

2027E
3,930
2,666
29.79
74.67
43233
53.89
(39.30)
0.00
37.84
404.46
6.64
16.03
395.07
138.74
256.33
78.04
178.29
613.71
0.14

2027E

(2.00)
4.85
4.97

32.18
6.52
2.84
4.48

40.99
(12.44)
1.85
1.79

0.25
0.94
1.06

0.14
0.38
6.72

47.67
1.00
12.78

1 IR IE 25

HUATAI SECURITIES

2028E
3,968
2,691
30.07
71.42
436.47
53.82
(39.68)
1.00
31.61
429.26
6.64
16.03
419.86
147.45
272.42
82.94
189.48
640.37
0.15

2028E

0.96
6.13
6.28

32.19
6.87
2.99
4.83

41.08
(14.15)
1.87
1.81

0.26
0.97
1.10

0.15
0.35
6.72

44.85
1.00
1212
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» v KN 4
# 3 (300284 CH) Lo b ERIESH

R

2T B

KA, £8. 727, #ER, ZirA ARSI RIS EFHR LR T AT IFFARGIEF R EAITAGAAAZT L 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 IFEATUN AR — BT LARE . R, AIREATAE A IE R R AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFIRIE, HELEMRALG TR, £REATRIEAREHNGE LRSE
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
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEIEA TR TR, HTERMEAE R RREAR, REARIEEAME 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 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

e RAER A H A A ko R K, B AR TS A E R S AR O R A AR LA E L R, AR ERTH
HOUT, @50 AT AHA A PR B) 00 8 T K AT0IE R kT H AT D, A RBITAT. M 5 HF 3
FeRS DEMARS R QTN A BH LS

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 HBIERGT FEHINT. ATINTARLACILT L 530077 T A SR 2 0H 5 AIRE T 6 & LR E R — KT
R MAHREH BB ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
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 AT A TR 8] B K IRAA FIAE, A F b R e akds it (&) A o 8] w4 GER BT & 1791)
BB KR WM AT Ao F L BT H W E P RITH K. BheaiER (FE) ARNS)XFBERAA N E
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



, ' EN 1
7 A+ (300284 CH) i) A T1T] ﬁT%EEIT\%
FH-EEZREWE
o R AEIFIE (FHB) AMRNINERRERFALEH2ERAREFRAGNIREITAUGEAR
o HATRMWERL, Fhkfearizit (F#) AMRASMMA 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 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-Z2REHE

o DATIFEI . HFHT . HERAAZARKATIF RI2E KRS TR ARG IER R KT AN ZHBAAR . EF RN,
DHTIR R A KA E B ARE TR BAGATYIER R KATAF AT XM FFlE, RIEFIIRAL “HARAL” &
# 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 HRIERMMARNS ., LF NS F/RAIKET NG, RIAAZREELE., EF /R R TRAFA KRS T TRE 0
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
F BRI &) % 32C KM o R LA RIE A NI E RN S & B HE01E B R . RIS INT T A
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: NG T A K 15% L 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



B0 £ RIE %

%iﬂ (300284 CH) k| X .'.' HUATAI SECURITIES

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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