2025 & 12 )EJ 31

EH=
R T—R1T=
56+ T HA

CBED RNIBHT

A5 2 A BCRE AN A PAMALEE 1% , 77 2%
PEACBMLLES 14 , s A A 5 4 TAZHY A XX
HSE,2025 £ 11 A 15 H /e EKIE

—
|

(eI RE T 2025
R, SR
HH 40 AR LS 5INE

TR

JL

2025—..—:&%%—71

f&ﬁﬁ

| HEFE: 5 61 4%
Mﬁﬁmuﬂa AR EIE

= :E.H

% !-4'. .-ra

| %‘ﬂm

2025 %9 H 10 H &,
T EE S S Bl FE e Tl %
BRE AR
&7 A F B “2025 T T AR %K
&) H BB F 5 0 B
M NAL e g a8k A PR A a] e &

't

T

230

) EARIE R QTR

G

Z\L”o {B{%‘]&‘%HR

bl

e LT

FRFTFATE LIE,

2025 &

fr,

%A

F3 |

2025 fw;ss_.&mm/.m RELHIPREHEFR, ERE

YR 25 PP 43 o0 B R RR A AT SEBR

—

4

"

”“”VE%**%”“ 57 o ZVE NI N R
%lﬂ:‘fT—fmmli'nggiﬁéo
AYR B0 1 A B IR A 23
ZIINE, A8 E PN ItEEEM, T
X7 T BT LTRSS /N, s 751

 comramEsy

- S
8

T

D

AT

E R T T AR 550
TR T )T E G 61 AT

BREIEE %
it
AYAYE P
_frf_b =R R R R

joz A
~IN [

I 5% o

ﬁxf—\

RVADIERC/ R AN
M 3 L it

224 9 vm

ISR 6207 DV S Eipy:

|

B RRILEAG FHBGIUE G305

2025 4 8 H 14 H , #kr7

K=kt
AR 2 ik T K T 2024 5

lll HL

FEA L 8 B IRME T2 4 A P bR it

IR THE Y

, H70 i
A PRI ROE (] RS -

s

e pA g ) TR W ARE , RfE H &y
72K S RERE T 3R
W, BRID A BTZ R E 4 B
Rt KEIH B TLEOK,
AR B P IUE A féj
:ﬂ:%ﬁl‘j ::T{EIIL lei%

H S0P A% AT B R e A i
FEERAAI T AR , I A ISR
A2 BmEEEEEMATF
B, SCHLXE TIL I EY 4 5 6T .
U EER . RN, IHE R

& H & ek

& UK & A o/

2 {H %:TLﬁ:}‘IEﬂ—_'QjC{}ELJ\Ja
BlERRE, A L%

1Y 2L

_—_r'_":."
EIEJE'\—I’/\

It A o 2 B2

fith o

RS

Té%%% B

FE R T

|“r~

HE PR bR

29

C AR

&
A, 5

&l

£ | BYH

m INAZE ATHUE M A T At @B 5 1F

|:' 7L
J“'\ J‘-«.

A¥-L e INTREEBT AP
s 2
SRR T RS B, B 1F
et
I S0 TE M
I %%L%IE%%,W%L—E
T ie 5o

]IJ

Ul

© (o]

L\

o

ERIAT, B HAR BT
TLE R R NBEVES L E &, i+
ﬂ%()lﬁ}_%ﬁil_
BHFEAZE; f&ﬂ%%w {158 & DL TE
I B B B R R MU R X, R B E

BRIEINZL, & —

M EmiE

IR T AN A% R
L FR ISR
i‘éﬁﬁﬂi{% DRSS
AN AN

B A M http:/www.chanhigh.cn/
4 B3 #8 : chb@chanhigh.com.hk
#7 B 2% . 0574-55864572

—

I

AEI=KER=RE
B A
a4
CTE AR Y
BN W
TAEFRAL

2Nl

_l

o S P FR T2 22 3R A B SE PR PR RE 7T
2iZem , 21N i H LB Tl A
z;bli*%%T“?iL%%{— NG KA L — 22 A
JEKE T TITREH . w2, 8% BRI SE Rk B R i ImE 7%
U\fé’ , it 24 N, =& mAat T TFANE LIE, RALGEA Gl f 6e A A TEM
A9 A BAFETFINEN A ] Sk AR BRI EEM, HERRERNIEITE
(L& BNV RE 77 A I, 25 1) H Hﬂk‘mﬁ‘%—ﬁ =22 0 T A A PR GRS A ey a2
SERE B H T cfE—F,

i@%ﬁﬁ%g 2025 —?iﬁﬁﬂﬂﬁﬁﬂ%

NTAZPRAETTAL . SR

I

FHERYE

P8
A

I AR | — R AR T

FDD%%JJ_HERD
YNEIE/ES]
T, L 55
A
2

] A 1Y 28 T — 2
Bl w5 o5 = I AR
_*E«.f%ﬁﬁfgﬂ AR

AR TR T]
R AR A FEERINHEZ

= H

S
=2

EN OIS IR SEASith YN YN

ﬁ:
o

LI S Im T X

DX IR T AR A 1A

75% Al IR T S F 4R A 4E R

=N biﬁ@ﬁl’]f&ﬁ@*ﬂ

—4—‘_.—-/E[

A, =T

&G

Sk

ﬂ:b‘ﬁﬁ_

b

= e

b, ANMEGEXIHE B

A

EHIT/EN T EE, B
S(T{a{twé‘ijjﬁl’] HEIANR] ., R

KB R AR SRS
KHVE 2L

KA SN TR
, WEE 4 RITK

Jn

AN

‘\

EINH A%, 7850 KAFEN

R THI /RVE S
AR EALE I%T’%F”_—H
L AW T O S T, 4
LS S TR A

RAR=EE

=
E o

| HAE R

, RF A
%%Eﬁ@

Je TUFR 7]

B IRIAD I i1jE “WZ 1P
W7 AR R AR

il T

wymw s S L

TR ORRAR

TENARAREEMAT  REAl

S 7

20254E9 H 9 H,
WAERISEERER S T

S IR (A = )R 8] AR %

ch ] 738 2025 L TES
O TR S E AR AR A T H

210

LU T IS A IR L k5
W Ef 21RO SRR S % TR, T T
LT i AR A I B 2024 SEE <A

R, TR EMNRER ZF IR AF R IR AR
%FED

/

XA R E ANGENE B AT SL IR &S E AR B
e N AT VR Gl I TR 2 R E TR . KoK,
A TGRSR T, AX S r A BiFE AT 205
S5imE !

GE IR HAMERS , BT IR
B, Mol B3 T B R A
E DAL F5 1[5 : chb@chanhigh.com.hk
$ B i 057455864572




:ﬂ L —
HER
CHANHIGH

2025 £ 1231 H EH= RKHE+—HA+Z=

£ 75 ¥ 3 : hitp://www.chanhigh.cn/ ?ﬁiﬁl
TR IR M A5 Dk 9

| OO0 BAR, IR EE TR AR e BRI, ERIE R H W8 ftftlﬁéﬂéﬁl/\%
N REFRHEREKR, H&Eﬁ““ﬁ“i}ﬁ BN G ,20 R 5 b AUGR 0t 5 -y{tiﬁ‘ﬁnmﬁi‘ﬁ ?*Lﬂ:% =B AT B)
MEIT" 5 KRS S E" MEERE  HHZEMRELY X ACUERI T X R B EER ARG mﬁ@%ﬁﬁ,lﬁ%ﬁcﬁﬂtﬂgﬁ
FRIR 27000 SEO5K, THERSEH 79%, e SR DXIEOL R DBV A AT BB o0 “ Ak S5 & B MERT #y kg
B s S LI 5 | T FIX R et /. I8 &z E /e I E T iUy, A7 AR SR DX R L T+ 28 SR I RE 5
s K, BB R 2 ol &S+ “RERE R, Tfﬁxg?‘iiﬁﬁ;ﬁtf@% %# (—4/\{%7’7
MACRR 55 " BRI A . — 7 E 5| ASLRAE WAL E , B HEE DX L AR + , AR R R T AR A *,7’%
/1% N Hﬁﬁ%d{ faomil 5 5 2ot A | KA AR S E’JL%@GO”—*T‘“" SRR S {u{t%u%k{é?ﬂl?ﬂiﬁ@ﬁ%@% S
2025 4 10 H 10 Hig, H AR T XEE S8 55— THBUgiTeERs s BIUGRIER S HRR MBI SRR # iz s U, T %JL%J?JL@T:L_EET%
CEHIERITE R AEHEE RS NER 1%5%%@%%;7:& VbR A E SR eI R A LUK BRI DU I E |, S93in & R DBk Ve i D

"-..

I H , EEmRe— 8 IN &, BSashRErmlasm, EiELE s few o, s EE RO EdlEH s &)
FIMAE" A T 9 AR B Az Lo i el B RS iLﬁ{mJ?{ K%ﬁﬁ)ﬁﬂf”a 2 N5EEIE MRS, B ) ok L B A L

HEU:LD

SRR DSB8 1A T R
WA Bl R i FLREHE. £
)5 CE A G ERA NB JESE 20 R
HASRRER L ks SRS IR, 3t
A WLAET0T H 2 75 a SR B R i, AR
10 i 55 R B DX 38l T+ 2% 9 4 33 55
e 1E 7 v b

YEATME N EHEE
UL i 2 DL “ Al 55 DX 3R

A B AT A ERER S
ST, REELHSW T LI E 3
, 2SR INHER R S
Bl AP EREFRIR, MITHE BRI 5,
RETHINE VR AT “Ik 55 IR A B X sk
IR B 2%,

R EYNCINSE 2% 8 Zlifk#”ﬁ'i
KW BB I R A, KK, 1B B E

BInA“TTT
W IT e o T R e B 0q 4T SRR B i, A mmm

ALEE 8 56 X PTIHE"T 2025 £ 7 A 30 HiRH 2
7R AR R BRI R R, BX 25 HY IR B AR

77,7 J#F
== fu%ﬁﬁikﬂﬁ’

-’I

s L (A ) Fn B ?Mﬁa(:é) HE@MSL#Q

7 B 32 3638 5 1h Tﬂﬂﬁ"“‘fifﬁ[:lh\

”

AV LB S E%”fﬂfﬁ ErEB A, RIE— et TOR A A Guy SRR, 2025 & 6 ALK,

TR,
IR DL .. BRI IdFeEREE LSRN, ik TS MFE &5, T B R E R A U e e . R iR I E T sl ,
22 R E SEMSFHEFRCUR A Z M EEIE L, AR Hixig i PR E " T U ESMN XA TR G F%T*é’f*mbi%%u,iﬂi%)%iﬁ%
mliEsD, A E SR FIEIEEEEH RN RN SRR, AN A TE , HAR Gk )=t eh a2 KR IX B, B &yl , & 7)

IR P N BB A A ol P22 42

A B RE TR 1 RE 35 G LR O s N

BEEIHIIE T, 101 HE 7RI A R 20K 2, 2

Bt ] 2 Sl 1] b T e 58 72 4 REAIIAN], MSFBEI ., ﬂ%i"—?ﬂ?ﬁu?‘:’ﬁ %Eﬂf%ﬁki.i%%%ﬁﬂ%ﬁ%iﬂ@

TH UREE, AT IS L TR T2 bR 05 4 558 ST ' R
DRI R, NEEE R THELEET TREERE Bt R DL DR BEIE 529 DU

K TG AL SDIR S AT FERI S T R
B — 2k HERR RO
s L T JTAan WPIX, T AAEEXFE AKX
ARBERUR P Al X, TAERXS B, FENR TR ALK . IS LS e

- (%%“’ffo MFN PRV s —2k M EE DAEFRANE & X
C N R E 2 HEE ST TE] ijk fEFE T TR A TR

||||‘“T*]:f

KR LA 15 JEK B DT R S 2 HEK . G0t (i

BT BRI e fEFR IR 2 S 0, T B ST R S g 60% T;i ﬁéﬁﬁjﬂéﬁ 3 Ef\ OB A BB V8 e K 5
He P R I %E{—E%%ﬁi@ TAE, A T2 e AT &R /I PRISLTR .
B TR SR, R RS M LRe SRR, RIS, BRI A A

TS R T % B S AR KO BB X
5, 16 B PA BB NS, 4 T T

B gk s TR R : RREBIRAL L s mmusinn: g

%L Téﬁio

_— WiE LEFFEN, TR RPN

e o & B ER B ST PR B A& E T “RREH, RFEREFRAOL, EIBRE i S 358
HH IBfH_j, { ﬂlf7‘<”¢l>{_>§|£a’:’—/:\rﬁﬁl_ $ET' " /\ \ f%?%ﬂ—@%% s %gEJxL%rjggum , FTX%B

7 BE BB AR IR B s, 38

7T ?*——*E nBl_l_

1185, ALV AR IE N[

ﬁf IRFEA , T BRUT IS 7 M, KAt
Pk e s , (HRR 2L A B

C opbiminh K 2R 7o - SO vl 36 26 i S

01 78 70 KA BN UM ERG #4018 FsPA 5170 TR,

T4 I brkx, BRI S %”\%ﬂsﬁ% i, — RN

ﬂ

BRI, AIIE  BFRE, TIBAF TR | \f‘ ;.:*‘,::::*:w = ‘%Fﬁ‘—éiﬁr@

v .m}ulll‘- '
-II-.. e _'..r_.___-! e

B ROREGS, s ABE TIRIHIFEIR  EET RS G .

IR A — TR KRR 2SR AANE A RO, I E & i RIS RE A ES L B AE K

RN ZINEPREL TR, & ANERTIMRELS, LLEIN #EEEw 7 IRsEE . v 2R KRR A T SE RS 2R A Ay L FREL T b i
Va2 R oy i AE i — 20 TRH TARIAE VE NS5 ST ooy R e, HTRITSIHY , St B as R, 5% 5% KA KE 1
AR TN, FE0MATE  VEEX, a4 LS i B8 B R TR E E

E TR OES BT Ao BIn] SHEAE BT, AT & B G B AAS
HE B 7P T AMITZL EE BRI EAEE K Y
H RS =, 8 2 RSP A At B R TRk o

MV A AT T 2 8 v K35y 5 vk Eim e e T I T s A
BT A BB TR T AL T ZR ik AR 1 A\ — 2k 51 T HYR
A 2R 7 28 DVEG I o FRt ] B skl Do IR, Wk —2P ik 1 BIPA &

emA, EE TR, BEHEARANRE
XA A W 7222 e EE B AL, LS RO T s A Tl Y 352
BE, 7T 11X HEPF B IR Y o AR K 1B R 4k 22 UL 5
B ST RN i Jj% , U ~F IR 32 AN 2R Il D ik /) &= !




IH .
CHANHIGH

202512 A31H EM= ®KB+—A+=

T TR
B RALSUE BB IER 80 AR P E DG NG 2

< EEA ST, BEIOER > SR DRI AR b 53R )
2l T ANGAL B TSR ﬁﬁuﬂ?

EHAER LRSS T, of REissk EHRERZE MEFHICH R B E, T HE
PR s 3 drass HEE = A5 B T BERBITT T2 (mt%/fﬁﬁ%ﬂ%%u;ﬁ4?f4><751
{t)\“xu@j,,u A0 fd Ay IR (S A e DB DURORE A, R E R A AL AT H o TAE
R BN EE SR ) 568177, By Tl & i & &

g¥ B 77 M i : http://www.chanhigh.cn/

b

T o
< 5-5: IE]:'J' y IR ﬁ MEE >
BEBNATERTR, Branes, avm L e N |
B8 WERANE, ACHIAE, B rmL ’ & it ) [ /A & a
ﬁ%#m#ﬁzﬁ";:;fﬁ;";”: ﬂf 4 -I o S ata BN - : ,_\__L,.-_’ F; SF7 E = Al 77
s, A et - s RIE AT R R—EE, K5 5w 33 L & T

Ellﬁlﬁﬂfjﬁ DRI =Y, R HBAME R
R AR R RS W T R s 2 LA 5L

20259 A3 H F4,“BdA&HE
L H bk g B SR e ik R T Rk A R A

||m||

_H
%>

| .8
A R AR 1 RS . s e e e
%ﬁfiif . Eﬁ”ﬁi :uﬁ%@w“ BRI SIRIZRA A KB IR
gl %j;l ;’{f’ﬁﬂ iy < AT, R AR & > S I LR e IS B, TP
e %{%,%?ﬁbif@@aq&iﬂﬁ[mm Y e
RIS PeB B R B AT i), — iRy SRR E R BURAR , ORI RN TR
T ITRA RS B E R &R kAl e =

W b 5t F 3R E KRB B 06 i & 3

BLIERI %A A Repig REREBLZRATRRABBTR
AT R B 5 A K I LR e 8 E B a2

MRS RFFEE IR ESEERERT, BIAIE LA 2025 % 9 A 19 H ¥, @ WRHAR |

kkaﬁr%ﬂa%ﬁm 2025 4E 7 ﬂ 15 RIEST, %%@wu??zk%a’azaﬁa Ze M AT IR AT IR \ IO 1 A
RIEERASIR TR TGRS R E, 9% BTk kg %—‘é?%ﬁmwmm RWUARTRE TR o
i%m Ve , B R E ?UE% koitgetg g BIRT—BrEE 3 TR RIS O, JF S TR AR A
BB, SSMNX ISR RAE RN X BN, B2 T 4 ER e & Ei‘“éfﬁ’%fdﬂ*ﬁﬂ@% S KL
BRI 1 A 20T R IR R R IR A TR ATk R kA S RE (e
BHT T T AR SR R A BB ke 2=, 1 VR 22 4 B IR 22 4 1R SRR F T AR BIek T

R TATRZEMNRE A RIOTCIE SE2,  RMPFREIENT, LS esm i,  IRIERE A E 2R, u&m
DL 2e 4 TAER RS, JHIMiEgn  BE8R T & A BB 2 EiH, F— % ®, AMXEEEETEWNT/ NS
YR T KR RE L . KR TR 104 A B s, R E b 2e ORISR RN, 'ant::@ﬂ:T
W KRR AR IEFIRE S B RS 4 HERTAB” Eiieen (BEREARERTEREAMHR RN S5 —, TS8R il SCHBIaR
KI5 2SR (5 A SR 1 TAERIS IR, AUE G > 208 TR R ) o ﬁﬁ'fﬁ’%ﬂ TEIHE .
2VHEH, AR B LR RS TR FEA IR AR, 4
S A B R RS E O, BEEMED  WASMEHLH . ER ?Mmﬁﬂbm%ﬁ
ik \ JF G S e e P AR AR T MRS Jubk SR AR BRI A
BH AR T B DL ER R, 3R — hmwfgi/\mﬁmﬁﬁdaﬂ/\a%&
ﬂ?@/\%%%jﬁ{tﬁxﬂfE’J:VEHL%U, fﬁxtﬁﬁﬂﬁ%()lﬁf FE R AR AR Zfljix
i A IR I AT IR A AR 523K Pl B R BE RIAT
S mmiE= S . =R e, BRGNS
— R VSR WEBISIE TR o BB S T B A P S —
B3 el EREFEEIIB0h ke N7, fﬁﬁfﬂﬁmf‘f—}ﬁ i = M
NI E RGN ST B BidfEe R s, s b RId &, @R TIES ), 3
RIEGRIES s B RSE S A FEERESE . SLaR0 R BIRE,

(A
|
ﬁﬁi
]
B

F

z%




21

nft 2025 1231 B EH= XB+—A+=

[DEmE
TRZ2EMS R HH Lab

i@i_ A R A 2 I
WZeAerER L BT TEZS
BT R R B A R ), BT 8

~
E.
HAN

L
! )
HIG

N aps
L

B 77 M i : http://www.chanhigh.cn/

ﬁ .

* ...l

Fr>'

v}ﬁ H 12 B FF R IF R ik
e FEHTR, FHEBE . A5 AER H(TRZe TR EHFE)
;a& N T T Ry e 2 B B 2K 55 1A 0 X

18 i 2 AN 1 E’J%E{%ﬁ% 2025 % 9 H 26 fzﬂ%%nbi%iwx%ﬂ%%ﬁka%
ﬁ R4 i s i 2141 F ik, A 75 iR -

ﬁ{ﬂz”mwivﬁﬁm AR ESHEIET & SRR CICIE LI
f[l V. FAEZITB 15 S, 1L R TA 1ZE B AR S LAE RO 7 R
o7y ST, EFHIE— R —IC Tk K, MBS SR 2 M8 s L R B B A
—— LW, AR IR SIRIE . M. Ba BRI T A

= K% RH U fhmifd, 2
}i] DO FAE , Rk H2rn & A T i LAl B A A 2R
- o ~. — ‘xiﬁin‘%?gi“ﬁEﬁﬂjﬂ~m
* W WEEN I B E e A B AR E &

> %%?Jﬂimifhgii%%é ;Z% WE =% =4 B, W Ve =i T AR i ARy MUBESD, @ o8 A L is I L s2 kR
7/% W G A T o5t T T F T AR RS F B B Bk, BIBBRARERe AR (LE% . HELEES 2+

/EH—%*D@?P%HAHU%'”}#EEE,:_Jf’j?%HD AA*E N@ﬁﬁﬁﬁﬁ:lﬁgﬁl é\li %Lﬁﬂ:‘LZif‘iE@ji?iL‘%E ili ﬁ,jjibﬁrjizil§jﬁjf‘fﬂ_lﬁj J-..E-.Zvi
4? kS T O BC EE B, B L O AL AR e K, NEIRRERMAEEEMT BRusl IE,

F W T FER RS OB e 1B i, B F By
e EEE B S - AT BRE T 2N S P vq]
A AT WKHE : BB I/ LA [H R

|

prifsk v 32 fE =R 2 IR UT Fo

? & T —ipilin (BRig AL & ReIA i J L =GR R 5
NN SEEOM T BRI, LIS RE Eaidg, SR TY) 8 F
TR FE IR Bk fﬂﬁﬁﬁa T VR sk g (i 5

ARSI LA E” 8, BRI, HE—F 8k s Al
g A FE M i R IR AN L :Eﬁ@d&%ﬁ TAEAME B G155 B
REHYRZ LN T J\J\%Mﬁﬁ%ﬁ{% 4k o

' E?%‘%EK@ z:iﬂf”b”ﬁ%ﬁ Ve i 5 R DLt eR B85 31| 4 2
ARG B B I RO EM SR BISINDEE  HL, FiEksh AT BRI AR HD

“FAeAi i, SOl

T]W'Eﬁﬁéz f%fﬁf *‘"L"‘lﬁ? AN TERem RN G =, 2 TS BhE k5% a5k fg%%/\ﬁf\ S, B 77 el AR AR

Eﬁgfﬁﬂ% ﬁﬁﬁ%”ﬂ %Ei'g; ATHPRCFIAVANE SO FI 24 558515 5, TR T DeepSeck ima £ 17 . EFHAEIRAE R T, LS
1 —AF Al dE T 0l H R, BRI AL SR 1 AT TEAEBICIVA AR, REDEEAR K
U< i L FE ) € B AR B2 0 S s T o ISR S——

NI e XX —Z, FRATADEH B IR RY

A 5E, B L A v AR AR - w
SR | RS A AT R

A fHE IS Bl 5, X

HKTE T EEAEENX T, "—MEa5i%

S R X R R E H E IR .

|||rr|

AEBEHME LT ENT] FIRGEEFRTE SR ), 811 TE
PRS0 THIA PICSSHE “PUSE” TR @i I B AL B K
T AR TR RSG5 A CER XN T %% 155 5)
TR ETZRE) TG &R LRERNEZOTE, 5 H
EIEHS s H LTE®, wigT KREESHEI ARG e mE, &
12 A 24 H N R ERFE ﬁf%ﬁﬁi&%:“??ﬁﬁ}rfﬂ: ;

I 55 E EHIR L BRI, K, IRIRTTEE LS AR |

- A i sk PR e S R,

FHK T KRR SAHED R T AR, 0 T BT

TRHCM— BT A8 2T S PSR B

Wikt , 2518 Bhf Aok TR IR TRMBAROT  TERE AN R,

2L EE L — iR, SRR, Ak | (PR IR LA SR
KRR, AR TR T F T g | 0 XTRF, ﬁjﬁ*ﬁ SR
1, BZE T A TR, 826 & R 545 20 1 PULETARUR, SN 1 S0l SSok

TR & LG A AR LRI EL

R | BIPANEESR 1) o B— 2R F 5 B HIE S, , ARk
N S AR i B [a) A S [R] 25 B BB A
HIEARIA , L HE"H 2y 75 o 10 B I 2¢ 50 ]
TITE T AR KK RE, LLT— AL 5 TED
REAE X 2 FIRE 5IHE R JEIX — 10 Fk H A9 SRR
Ay, P AN E IS —E R AR B R |
0, WIEFRATHE FH- 2, I 7] 61 S IR AR kK | ,

R RIKE EiE 0574-55864572 M Frx KX Xi#H= R



