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= R K& HIRF N g K

¥ X 2HBE | BEIPE(EH): EN
2026 5 A 05 A | + EHHH @R AHE | BARMARRT): 81.60
¥ B8 2025 5 AF I 3.98 12 (yoy+20.32%) , 1344 4] 2392.88 7 jAfNO. S0570523070005  wangeing @i R
7 (yoy+33.37%) , 3=3F4 4] 1246.52 7 (yoy+33.17%) , FFA AT SFC No. BUC499 +(86) 21 3847 6737
Bedh. 2026 4 Q1 SN 0.85 1.1 (yoy+29.54%. 0g-34.20%) , 12 N
# 4 #4) 5890.87 5 . (yoy-28.72%. qoq+186.02%) , 4=dE4 4] 371.33 % K& HE= _ IR
T (yoy-43.97%) . HAVAAN DL E5HDHRBREIEK, ZEAT: 1) | orone ooer 000008 ga"i“gg)yg‘;%g;“;;;mg
NAFERHZHN G AR ARSRE, HENBEEIL: 2) L |

HLFADEETRIRATLRLS: D REALAKH, RBAAL | ZX TR
D V;] 3%713 4%*"7‘;9% )1$_§,J ;g,ﬁ,_ “4\1:7]@2%‘ CPO {%4%7’(;2{%7—}5‘ &ﬁféi&'}j— ;P:\g 'l\\llg 38\/5;365624080005 wangke020520@htsc.cnci
HNIGRI . EHF CENT PR +(86) 755 8249 2388
BAVA L BT EME IR F, MR B RAABH L okl e
B aTRSTLS LA RIS, N3] 2025 FroLAEN 47.10% (R | o o S o oy 2090

+2.48pct) ; 13H %A% 6.01%, Flr+0.59pct. 1Q26 &4 % 46.34%,
Pb-6.66pct, 13 H 4 A i 6.96%, Fl+-5.69pct. % Fl %7 @, 2025 a4 | # ke

E/Eﬁilﬁﬁ?’i%’)ﬂi I He-0.44/-0.72/+2.45pct, 1Q26 2 S| 4K & I8 RIFF | o uu Jxh mz4an300) 62,40
K 3% B &4 % 1b-0.55/-3.28/+3.59pct, &) HF A M ERA, TEKEK | wm (ArFE7) 8,036
HRBERELTEA. FARAHFRBEFRD, A RMAERETIHR, 6 A FH E AR (ARFET) 500.67

52 AN A (AR T) 31.02-78.76

2025 F AL IFK ELKANGHE, = KRGEAH HHEEZELFRKE
DA E, 2025 S LFIR B AR LI R AR LR LA R LNy | R AES A
%1% 2.01/0.79/0.28/0.26 12T, % HF H+62.43/+10.51/+14.59/-51.35%. — vaa
N B RS R iﬁik%é’a%frﬁ/%mimi 1) ki81E 77 @, 8 F 2025 (%) 7 %300
AT A, B I A RAE S bt JRE A R 9 L B A T AU 148
2,349 77 L, WRFHMA TSIk Al F A AT o REME, 5 110
NEEF RIS, ERATEA ERAHAME: 2) REEF G, » 73 J,/'\'\v
v

) # A H’?HJJ'-%‘ PRy AT i e, LAERERMKIE R %*ﬁ&%#”ﬁiﬁi&h, 35

HBRMIERZHRBRAE, BRFHERANT S, @) - -
May-25 Sep-25 Dec-25 Apr-26

ﬁ_;f"‘l lﬂ'] 'ﬁ /!ﬁ'fﬁ- FHF R Wind

%R BN A AR AL R AR, AR AL SS9 T B IR AR, -

#A LA B AT, 7 1+ 26-28 4 )2 44 A1 0 1.31/1.98/2.73 {2 (26-27 | ZERAEIRE 1L

AT 1.23/1.62 1070, A% & +6.78%/+22.40%) , *Ttb/ 3] 26 4 PE | #HFA (ARH) 2025 2026E 20276 2028F
ALY 68x (AT: 259 75x) , A RE NSRS ATE, RBEM, wasg | 007 3738 S50 o987 e
é—f-‘ {%{ﬁ;y\f}f‘ 7}&]2{7]{#7{:—}5—%&%;{-%‘7%’)&&7{7, %"\%/’}éj 264:_ 80x PE f& V3 & F N 8] %A 23:93 131:35 198..06 272:75
& (AT4A: 25 4F 87x) , *t & B 44 81.60 T (FT{h: 61.57 L) , £H“E | @)

N7 1_}'_%\0 +/-% 33.37 44893 50.78 37.71
EPS (& # #3%) 019 102 154 212

N N 0,
R BRFLABIAI: RETHFBRE: L5 EEIAL, | 12000 imay s T S
PB (&) 596 545 486  4.19
EV EBITDA (1) 140.17 48.04 3435 2441
MEE (%) 008 024 010 013

TR R A nd, LRI LA

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1
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B&l: NEEHRRRL BA2: N8EREFHERRK
(FFR) N Yo (i) (F7 L) — 2 A YoY (%4h)
450 A - 60% 0 1 r 150%
400 r 50% 80 A
350 - - 40% 70 - F 100%
300 - - 30% 60 -
- 20% - 50%
250 - 50
- 10%
200 | 40 -
- 0% - 0%
150 A L 10% 30
100 L -20% 20 A - -50%
50 1 - -30% 10 -
0 A L -40% 0 - - -100%
2018 2019 2020 2021 2022 2023 2024 2025 1Q26 2018 2019 2020 2021 2022 2023 2024 2025 1Q26
FARIBR: Wind, 4 55F% FaRR: Wind, SEEFRT
B&3: NEMELAERSGAE Bi4: NERAE
70% - WERAR = = = EHAAE a506 ERE = = = FEBNE = - =LA
60% - 30% -
AN
50% - 25% A /
/ \
40% - 20% - / —_———-
] - /
30% - e _e~=_ 15% - _--= = ,»\ -
— \ . -~ <~ P ~ _ -
20% - \ 0% __ 2 -~
\N L P
10% - \ 5% 1
0% T T T T T T T ! O% T T T T T T T T 1
2019 2020 2021 2022 2023 2024 2025 1Q26 2018 2019 2020 2021 2022 2023 2024 2025 1Q26
FAH R R Wind, £ HZ5R TR
B&5: Tren ik (#ZE 20260430)
Ja&AFE (FF L) PE (4%)
PAEA S 2 8 R EWAL(EF ) 2025A 2026E 2027E 2025A 2026E 2027E
ARAH 002281 CH 116,387.18 946.32 1,652.20 2,176.80 59.63 70.44 53.47
BT 688311 CH 5,976.70 -16.38 66.63 132.51 -467.45 89.77 45.13
KRk 601869 CH 292,995.62 813.74 6,546.24 9,390.83 118.39 44.76 31.20
1A -96.48 68.32 43.27
i TN 8] FUN SRR A F Wind —E M.
FAbRR: Wind, % &5F%
B£6: K& PE-Bands BW£7: K& PB-Bands
(AR) (AR )
ckil KA®
126 ~ - 92 -
| i’ R T P L L LI,
95 4 I R 270x 69 . —~_ _ ) meee- 8.4x
| :‘ il S R
_— - — — 225x - - - 6.7x
i [t | 1= ]
63 —1--If - ] - 180x 46 5.0x
— _ -~ 135x 3.3x
32 A N\ A 23
VY VNl 2 =~ 90x 1.6x
0 . . . . : 0 : : : : :
May-23 Nov-23 May-24 Nov-24 May-25 Nov-25 May-23 Nov-23 May-24 Nov-24 May-25 Nov-25

TR Wind, £ RFRL

5

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o

R

FHRR: Wind, {575
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A

AR
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Pk i) %P & ]

=

=

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
I o B

2024
1,022
237.04
369.01
1.85
5.34
73.59
335.53
464.95
7.08
203.95
23.58
230.34
1,487
257.61
37.33
123.02
97.27
48.03
17.41
30.62
305.64
11.38
122.37
911.67
206.91
1,170
1,487

2024
(33.57)
16.75
23.85
(0.81)
(6.90)
(82.78)
16.31
83.21
(154.59)
(7.20)
245.01
(47.87)
32.32
7.81
0.00
(2.22)
(85.78)
1.77

=y
ht

£

2025
1,125
145.93
456.12
174
10.21
113.53
397.51
831.20
52.32
24258
26.01
510.30
1,956
354.34
48.02
157.41
148.91
241.69
190.38
51.32
596.03
172
128.78
1,044
224.87
1,348
1,956

2025
20.75
24.11
28.10

3.38
(4.21)
(50.37)
19.75
(284.91)
(216.11)
(45.00)
(23.80)
185.12
10.70
172.97
6.41
132.43
(137.38)
(79.04)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
994.06
381.84
80.88
3.10
10.78
103.37
414.09
907.90
65.43
327.90
26.95
487.62
1,902
209.39
48.02
5.29
156.07
209.20
157.88
51.32
418.59
9.97
128.78
1,044
315.82
1,473
1,902

2026E
362.31
129.59
29.20
1.93
(4.17)
186.47
19.29
(97.16)
(91.49)
(13.11)
7.44
(29.25)
0.00
(32.50)
0.00
0.00
3.25
235.90

2027E
1,322
255.17
475.81
3.7
16.42
170.28
401.63
992.85
81.81
392.57
28.27
490.19
2,315
479.72
134.48
148.66
196.58
177.05
125.73
51.32
656.77
6.43
128.78
1,044
466.17
1,652
2,315

2027E
(49.25)
194.52
37.99
1.98
(5.16)
(308.13)
29.54
(112.25)
(106.39)
(16.39)
10.52
34.84
86.45
(32.15)
0.00
0.00
(19.47)
(126.67)

2028E
1,256
378.08
232.99
4.82
18.21
175.91
445.78
1,108
102.30
458.12
30.00
517.93
2,364
298.92
48.02
46.11
204.79
148.29
96.97
51.32
447.21
0.08
128.78
1,044
656.94
1,917
2,364

2028E
397.59
266.40
47.91
1.02
(5.11)
46.66
40.72
(153.54)
(142.80)
(20.48)
9.75
(121.15)
(86.45)
(28.76)
0.00
0.00
(5.93)
122.91

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
330.76
183.19
1.41
19.74
67.90
(0.81)
(0.63)
517
6.90
26.11
0.82
10.77
16.16
(0.60)
16.75
(1.19)
17.94
40.05
0.15

2024

50.22
35.97
15.28

44.62
5.06
1.50
1.34

20.55
(12.31)
3.97
3.60

0.23
1.06
2.20

0.14
(0.26)
9.09

447.90
6.87
190.21

2025
397.98
210.55
2.76
22.00
78.82
3.38
(1.44)
3.75
4.21
24.51
0.91
0.99
24.43
0.32
24.11
0.18
23.93
56.43
0.19

2025

20.32
(6.12)
33.37

47.10
6.06
1.90
1.91

30.47
12.33
3.18
2.77

0.23
0.96
1.50

0.19
0.16
10.47

335.83
5.96
140.17

o%%
1]

2026E
537.01
244.06
317
2417
75.18
1.93
(1.24)
4.39
417
131.54
0.66
4.35
127.85
(1.74)
129.59
(1.76)
131.35
159.24
1.02

2026E

34.94
436.66
448.93

54.55
2413
9.31
7.69

22.01
(6.00)
4.75
412

0.28
2.00
3.00

1.02
2.81
11.44

61.18
5.45
48.04

2027E
695.87
307.92
3.92
27.83
83.50
1.98
(1.86)
548
516
192.33
073
5.44
187.62
(6.90)
194.52
(3.54)
198.06
227.94
1.54

2027E

29.58
46.21
50.78

55.75
27.95
12.67
10.46

28.37
5.65
2.76
2.33

0.33
2.50
4.00

1.54
(0.38)
12.83

40.57
4.86
34.35

1 IR IE 25
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2028E
886.00
389.54
5.04
33.67
97.46
1.02
(2.33)
4.70
5.11
266.16
0.78
5.39
261.55
(4.84)
266.40
(6.35)
27275
310.92
2.12

2028E

27.32
38.39
37.71

56.03
30.07
15.28
12.90

18.92
(7.37)
4.20
3.49

0.38
2.50
4.00

212
3.09
14.88

29.46
4.19
24.41
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AA, 3%, H4E. I3, A4S, HIEH ARSI A K G E AR B T M )T ATAR G IE R R RATAAANE
Ry MRVAAE, IR RA R L AT AR AT AR 09 BAR S U AT R R 09 & L AL 4 3 R B AL AT AR B . 572 &, 4R
AR AEFBRIIARPEREFLURERCWEIMBMA, RTESBANESLRETE.

— 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] LA &b BHE S AR IER T F A 5304 ) o AIRE PR TTH R ABHARAA G P AR 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, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERM RREPTEAZ ETAERA S B ooy 51 THE B, BITHE R Y AT KIEA0 AR RS2

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. BEHERLALSFEEAFHTRAL, FTERBAiE R AREAR, TEAREERME T 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
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

LRIERBAE LA G5B RRN, EAREAIBOIERARBTATOREAEELZLOAEXR, 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
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHR L H ERBERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAZFDKAR
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 AL A TR 8] A K IRAA FIAE, A H B b R e ek it (&) A o 8] @ & GER BT &51)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
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
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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
HBLFALTSY “£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.

(EH-EL2URERE

o NMIMEN, F bk, TI., MY RARMAALH RIE AR E T RAGIFGIEARKITANZBAR. TF
R o T I B A K AL RIRE FTI BB AR O IE R R EAT AT RAEAT A R S A 550 RILE P AT A “Hn %
AL” @3 FINRA B SUF oM I REER R o AT ITARIE S R 5 09 BN A B AV AL 7 3R 380, QL 36R AN
8] A FARAT Ak S9N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FIBENMIERITALR, OEBRERGE (OEFAR) RRIEAATHELENNGIERFTATRL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRESBERLE, TFfE R THRASFA RKIRE b PTiRa 6
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HBaAZFR,

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
AR B % 32C MR 0 R AL RIER NI E BN S S B HIERE &I ARSI INTHRTH .
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

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%, 5



B0 £ RIE %

¥ #Z3i8 (688143 CH) )\ A% MM vuaras secunmes

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

http://www.htsc.com.hk
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