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FH A
Reh

HERHR
2026 4 4 A1 30 A | ¥ E A

2025 4, 8] £ AE LA\ 790.75 12 . (yoy +20.62%) , V34 4 #1:1H 49.34
fe 7t (yoy +45.71%) , 4=dEy)a &4 418 57.72 12 (yoy +63.41%) . 2026
F—FF, NIENF LI 225.88 12T (yoy +52.01%) , V2844
23.81 1¢ 7t (yoy +129.23%) , 4= dk J3 84 4iH 23.89 1 T (yoy +88.43%) .
QLEHIEK £ 27 AT &£ 3N FE L Xk 62.19% £ 1091.33 T/ 5t & /e
MK EEK, FLLS5EAERE RS, 2025 FFESFEHKT 4=
E4AHEERAEBFEMAT L A2 FHM%L L 8381, E2ET,
A SN AR BIT AN T RELSRL, LG AR RFSERK LHE
N7 R,

25 F e BAFTIKZHHE, 5 LEAFEXRRA

2025 S ElUE K 1 2R LA MM B AT 43.15%5R ) £ F Sl A
¥ (501.02 12T, yoy +36.25%) A 4R/~ S ANA4¥ (339.46 12T, yoy
+9.27%) o &) 2025 FEARLAE A 16.71% (yoy +1.46pct) , H P4
Lk 4% % 53.90% (yoy +7.53pct) , EHRk4£4)F 3.84%, &Lk
SEmEA R G HEKRBAE K E, HEFRNE 3.89% (yoy
-0.94pct) , H P42 %A 0.86 12T (yoy +3.43%) , & 324 A 20.39 1L
7 (yoy +1.13%) , #F X% M 6.51 1t (yoy -10.93%) , W% % A 3.00
fe 7t (yoy-11.56%) , % & RIF. AEAR T &, 2025 548 EHNE
A% 83.751L L, FIH+6.15%, E -2 ZAEDRFENEK @G,

26Q1 &M &K LG FHE, F A ETATEAAERRE

2026 F—FF, NIAFMMANGHEZHYE, TR EHEFLHNRAK
% 62.19% % 1091.33 /& Emc iR E B Kk, 26Q1 #A % R E
3.19% (yoy -1.62pct) , HF4iE %% /M 0.15 1T (yoy -24.06%) , &%
% M 5.32 1z (yoy +5.85%) , #F X% M 1.17 1. (yoy-2.25%) , M %
% A 057 12 (yoy-21.27%) . RZ BT, He&hHsdiziair, LA 8
M A3t B RAT, L&RMA 22— T HR.

FRESERAEEH}ZFE, 2NHEH5 KRB L
NEMEN T BR AT LA KDL, HEERFTRESSE AN, 2025 F
e F g 1840wk, Llhe ¥ 38390k, Wi E@, NI EEF LT,
FAR T RME, 7 bk 5 EAF 53.90%, HIRRIKAE: LKL
$Ad T E AT BN, FlhiEsdEm, NERIEFPEEZELSERATRTS,
BERBAER S = H R, 5 E RIS A b R A SRR KA.
fEA2REITMEE RFER G EST R IFESNFI2ET, N8 F Lk
% BARMA P H B

2&% “%}\” ,Hzﬁ

FIER N LA, 124, RBRF T en A, KNLRAT =&, 4
LA 5, TSR EAFE, M HNE) 2026-2028 SF )2 £ A
%1% 100.81/128.23/150.73 12 ., 26-27 4 L i8 38.35%/35.75%, Xt
EPS % #1% 2.08/2.65/3.11 . *Ttb/i 3] 2026 4 iFind —& ##1 PE %
13.29X, FERNAZT LIILET AR ESFE AN 10k, ¥E
BKET RN, RNEHRA BN EHFL T35 26 F 15.28XPE,
tiAB AR A 31.78 T (F14 25.05 T, £ F 26 4 PE16.7X) - H“EN”
Y,

Rie#RT: BEREMNKEEDRE; AR TFFRG; 5 0% e 42 Rk
IN R P SR D

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

BFIPE (AH): EN
B AR (AR ) 31.78
354 B R

SAC No. S0570517050001
SFC No. BPN269

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

P98 &
A (ART HE4A298) 26.07
T (AR T ET) 126,369
6AAFHERZI (ARTET) 2,273
52 B4l (AR T) 13.26-41.00
R A B
—_— ks
(%) P %300
209 -
156 -
103 -
50 A
A
(@) P . ,
Apr-25 Aug-25 Dec-25 Apr-26
KRR Wind
Z MM ARG FHE
4t E (ART) 2025 2026E 2027E 2028E
FALHN (B F) 79,075 129,331 140,741 152,244
+-% 20.62 6356 882 817
3 BN 8 %A1 4,934 10,081 12,823 15,073
(87)
+-% 4571 104.34 27.20 17.55
EPS (5 #f # %) 1.02 208 265 311
ROE (%) 17.10 2850 28.04 26.27
PE () 2561 1254 986 838
PB () 417 313 248  1.98
EV EBITDA (%) 1345 768 538 445
MEE (%) 000 173 192 575
THRR: NS NE, ERF AN
1
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B&l:

601899 CH
600988 CH
000975 CH

ST rb s 8] 4B A

B E 2026 4 4 /] 29 B
kiR : Bloomberg. iFind. 4 &%

B&2: AWM AER

RAA (A%

HE 2026E 2027E 2028E
FLRA (FF L) 94223 104850 NA
L2A2 (%) 18.9% 21.4% NA
2 & 84 A8 (BA L) 7287 9446 NA
#FIE (%) 10.5% 12.6% NA
BT A 18000 25000 NA
DRI NN 5862 5862 NA
2 A N- 2 A 70361 73988 NA
2R E-H e (%) 62.5% 65.6% NA
2R F-m L (%) 62.2% 60.3% NA
24 F- A (%) 4.13% 3.36% NA

E: FEI M BRI,
KA R %

B

B%3: ¥4%4 PE-Bands
(AR )
—_— P e¥s

43 1~
24 AN == 30x
- = = 2bx
22 20x
15x

11

10x

0 T

May-23 Nov-23 May-24 Nov-24 May-25 Nov-25

FA R : Wind, % 55F 7%

S
h

£

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

PSR AT E, AMNLRT F4, FLiRsE 5850, TiRAKRREAF,

A
‘ KX 3 5
e .'.' HUATAI SECURITIES
AEIRSE S PE (2026E)
Fem b 11.15
Tk 14.78
L4 F R 13.95
T Eb 8] 394A 13.29
AR CGA%E) % AL B (pet)/%
2026E 2027E 2028E 2026E 2027E 2028E
129331 140741 152244 37.26% 34.23% NA
17.3% 19.4% 21.2% -1.63pct -1.94pct NA
10081 12823 15073 38.35% 35.75% NA
9.96% 11.9% 13.7% -0.58pct -0.75pct NA
22990 30245 37560 27.72% 20.98% NA
5914 6536 6840 0.88% 11.50% NA
100427 103960 107844 42.73% 40.51% NA
66.9% 67.4% 67.8% 4.41pct 1.83pct NA
55.6% 55.9% 56.6% -6.58pct -4.42pct NA
3.64% 3.19% 2.73% -0.49pct -0.17pct NA
B%4: ¥4£%4 PB-Bands
(AR )
— P e¥ke
49
37 {1 el eemjpmm———— | mm=e—- 6.8x
- - 5.5x
24 4.2x
3.0x
12
1.7x
0 : T T T .
May-23 Nov-23 May-24 Nov-24 May-25 Nov-25
FAPRIR: Wind, &7
2
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FAAE R T~
=

R otk
B
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AR
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=

ALRER
2HFR (ARFAET)
2EEHAE
A
I8
w49 A
MK
TEFEEN
fiugg e
BREHRLE
TALH
KA

E R &
FEhEDAE
(SRR
KA
438 R 3 Ao
AN FRIG e
HAE T e
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ht

£

2024
22,748
10,978

38.29
616.53
510.78
10,401
203.32
32,891

1,461
13,699
10,604

7,128
55,639
15,070

8,285

2,767

4,019

7,996

6,453

1,643

23,066
5,180
4,847
9,344

12,321

27,393

55,639

2024
7,890
4,204
2,255

339.64
(181.84)
557.12
716.82
(2,522)
(2,408)
(290.98)
176.43
(2,689)

(220.28)

1,087

0.00
42,52
(3,598)
2,678

2025
28,541
14,558

33.96
389.80
550.12
12,346
663.64
34,010

1,849
14,194
10,649

7,318
62,551
20,950

9,795

3,412

7,743

5,166

3,595

1,571

26,116
6,108
4,847
9,183

15,374

30,327

62,551

2025
8,375
6,134
2,434

300.39
72113
(1,339)
125.38
(3,626)
(3,032)
(729.56)
135.82
(1,161)
1,510
(2,858)
0.00
(160.25)
346.82
3,587

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
51,608
23,810
84.21
1,256
1,185
24,610
663.07
44,472
2,229
22,653
11,526
8,064
96,081
39,901
25,338
6,626
7,937
6,867
5,296
1,571
46,768
8,905
4,847
9,183
25,465
40,408
96,081

2026E
8,026
12,878
2,528
500.06
(185.55)
(7,719)
25.06
(12,822)
(12,591)
(379.83)
149.37
14,048
15,543
1,701
0.00
0.00
(3,196)
9,252

2027E
43,151
26,653
44.38
535.01
703.21
14,551
664.64
45,843
2,667
23,395
12,630
7,151
88,994
19,372
9,795
4,01
5,566
5,767
4,196
1,571
25,139
12,806
4,847
9,183
39,028
51,049
88,994

2027E
26,273
16,724
3,150
294 61
(188.25)
6,249
43.71
(4,367)
(4,059)
(437.70)
129.93
(19,063)
(15,543)
(1,100)
0.00
0.00
(2,420)
2,843

2028E
64,922
34,543
94.72
1,403
1,339
26,878
664.08
47,611
3,048
23,762
14,040
6,762
112,533
25,589
9,795
7,242
8,552
4,720
3,149
1,571
30,309
18,525
4,847
9,183
49,790
63,699
112,533

2028E
16,081
20,792
3,015
158.58
(186.90)
(7,756)
57.25
(4,645)
(4,396)
(381.52)
132.83
(3,546)
0.00
(1,047)
0.00
0.00
(2,499)
7,890

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
FEH AN E
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHIE
2K (%)
RKESH

R 2N

& kA

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

EEUES

ROE

ROIC

L8 )
=R E (%)
# RAREE (%)
AL E
AL E
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
EREARIR (ART)
B (R A )

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2024
65,556
55,559

1,089
83.53
2,016
339.64
(592.74)
2.84
181.84
5414
19.10
283.66
5,150
946.38
4,204
817.57
3,386
7,723
0.70

2024

7.01
23.08
13.71

15.25

6.41
12.71
10.52

41.46
15.31
1.51
0.77

1.21
1,295
19.31

0.70
1.63
5.65

37.32
4.61
17.68

o%%
1]

2025  2026E
79,075 129,331
65,865 107,010

1,678 2,069
86.40  141.31
2,039 2,457
300.39  500.06

(164.81)  (387.99)
(91.90)  (17.65)

(721.13)  185.55

7553 15934
39.13 29.11
23273 258.19
7,360 15,704
1,226 2,827
6,134 12,878
1,200 2,79
4,934 10,081
10,084 18,716
1.02 2.08
2025  2026E
20.62 63.56
3950  110.94
4571 10434
16.71 17.26
7.76 9.96
17.10 28.50
13.96 22.00
41.75 48.68
8.59 17.09
1.36 1.29
0.72 0.63
1.34 1.63
2,189 2,189
21.32 21.32
1.02 2.08
173 1.66
6.26 8.34
25.61 12.54
417 3.13
13.45 7.68

1 IR IE 25
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2027E
140,741
113,396
2,252
153.78
2,674
294.61
(422.22)
(35.57)
188.25
20,606
34.12
245.46
20,395
3,671
16,724
3,901
12,823
23,822
2,65

2027E

8.82
29.33
27.20

19.43
11.88
28.04
24.33

28.25
(17.23)
2.23
1.41

1.52
2,189
21.32

2.65
5.42
10.53

9.86
2.48
5.38

2028E
152,244
119,962
2,436
166.35
2,436
158.58
(456.73)
(48.37)
186.90
25,577
31.62
251.83
25,357
4,564
20,792
5,720
15,073
28,074
3.1

2028E

8.17
24.12
17.55

21.20
13.66
26.27
28.33

26.93
(24.15)
2.54
1.41

1.51
2,189
21.32

3.1
3.32
13.14

8.38
1.98
4.45
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R

AT A
AN, FK, B ARE AT R R SRR T 9 ATIF ARG IE R REATAGAAT I AR, AAESRKK
I T FE AT AR P 3R 4 09 AR SR PT R R G & L AL A R R B A A AT AR 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, AIREATE A IE R R AR B9 MAS . IME AT TR 23 A
BRI AR, KRRDIBHREFIRIE, HELEMRALG TR, £ REFTRIEAREN GG LRFE
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

KIBEMBA A ERIERTA . ABRFIELAD@FT, EFTHMRAMIATRFAER., LH. K&, I AXRBASK
R A (T By R R ) FALATH XAF IO RAE KRR o do G RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR IRFATITAARITH A ERIER O TR, TR FARICRARIT,

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%, 4
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' KA A
# £3%4 (600489 CH) Py Ly ERIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o T4 %4 (600489 CH): 4 eaktsft (FH) AMAS) ., TN /R REN ) FEEFARN 6T H T
AAEE 1% H A L,

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

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERFIER (XE) ARXNGMFESLEEEACHIMBTHFRTAKES K. $RiER (XE) A
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARF . FLRIEHR (FB) ARNSZLRETFERIERA RN NGETT NG, BHE N ERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(H-ZF2UEHRE

o DATITZ K A ABAR E A FF AL RIRE TR R AGAREY IE R R KT AN B BAR . TF R 247IT R A8 RXA
+ 5 KRS TR BAIRIE R R KAT A AT R M S A 5. AEE PR AL “MEAL” 3 FINRA 2 3L
TOMITE RIER T o DT ITARIE 4 S AE 5 09 BAOE N Ao B AL FAFFH T, QR BN S IR TARAT L 500N

o P54 (600489 CH): K FEAMMARAS ., HFASF/RLIKB N8 EEFARG NG E— R L BIIEHR
89 eAp] ik 1% 3 A L,

o BEIEEMM AR LF N /RELBEET NS, RIXARHESAA FRXKEHNXNQEF HERYEERIERTR
FrBENGMIERMTATIL, OEKREEGE (OEITAR) LR IFERTRITBLEZNIWIERANTATIRL, 01K
ZRm&F (BIEHTER).

o BRIEKMMMAMRMNE, EF NS fo/REHEZT NG, RIREZRELE, TFAERTRAFTA ARS FATRI
FATIER (BAEATARET) kT, FTRANETEEIRFZIER (RLT). A, BAHLZEZRETH
B FZFR,

Ak

RIEH (Fhodk) A RN S HA Aok & akE B EMA YT AT ARG FTIE, TAETATH > B H, LIHEIE
Fo BRBF AR TR, KSR HWITERSAFGIMTERSY, FEE (M HMIEE) IG5 45
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRAE A ) % 32C Fe9HLE 9 R AL FIER NI BB N 8] & B HIAE 6915 &I 500 ARE BN T 3T
FRBHH BB ERA, ERIER (Fed) AR ARE A B ARIZEFE T o RIER AN,
WS 2B e AN ARF R RS ERIER (i) AR ARES I IICE IR B RIER (BF
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

R HLA
BERFEETOMNITNRERA BE 6 12 A WATI BN S @4RE A (A b 2018 69 88 8 B3R ARt 28 4 & 069 1 20

(ARETHERAPRI00 4, FATHEEIEEYK, 2ETHEENIFLES00 K4, E§E5THLENEG B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASARMNEAEH, £B
WA E R 100 #5440, EE T A LN 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 . WA RN AR B R K B ££-15%~5%2 18]

FH: NG T A K 15% A b

SRR AR A. BARMN RN, A FE R R AR R &) HOR

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

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



B0 £ RIE %

$43%4 (600489 CH) )\ A% MM ciarai secummes

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
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