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Eif g2 1BTE 1INRBZEh 3TNHZM 1353 RETH 52 =B S2E&S ImERLIAIE mEIRERE mHEPSIERE
MSCI ACWIZEKIEEL 767.6 (0.5%) 2.3% 7.1% 25.4% 5.6% 612.9 778.1 2.1% 17.6 12%
MSCI WORLDE Fr 5 3363.0 (0.5%) 2.2% 7.6% 27.5% 6.1% 2644.2 3412.9 2.0% 18.5 11%
MSCI #73¢m17 1034.7 (0.2%) 2.7% 3.4% 9.3% 1.1% 908.1 1054.4 3.1% 11.9 18%
EZETR

BIRER 38714.8 (0.0%) (0.2%) 3.8% 21.5% 2.7% 31728.7 39282.3 1.9% 18.6 12%
FREZ500 5117.1 (0.1%) 1.7% 8.4% 31.5% 7.3% 3901.3 5189.3 1.5% 20.8 13%
MHTIRTE 15973.2 (0.7%) 0.4% 7.8% 39.7% 6.4% 11550.7 16449.7 0.8% 28.1 26%
BRi 3%

MSCI BRM 164.2 0.4% 4.2% 7.1% 18.1% 7.6% 134.8 165.7 3.4% 13.6 9%
STOXX 600 504.8 0.3% 3.3% 5.9% 15.7% 5.4% 427.8 509.3 3.5% 13.9 8%
ZEEEAR100 7727.4 0.9% 1.7% 2.0% 5.2% (0.1%) 7206.8 7936.1 4.1% 11.3 5%
JAEICAC 40 8164.4 1.7% 5.4% 7.5% 18.6% 8.2% 6773.8 8218.1 3.1% 14.0 7%
= EDAX 30 17936.7 0.7% 5.2% 7.1% 21.7% 7.1% 14458.4 18039.1 3.3% 12.6 13%
SF: G737

HAZRIE 2670.8 (2.1%) 3.0% 14.5% 36.3% 14.7% 1929.3 2755.2 2.3% 15.6 6%
H#&225 38707.6 (2.5%) 1.4% 17.4% 42.2% 18.2% 26945.7 40472.1 1.8% 21.9 11%
W AKiA

MSCI L RBRE A 651.7 (0.2%) 3.5% 3.9% 5.5% 1.6% 576.3 672.2 2.7% 12.6 22%
JPZR300 3570.0 0.7% 6.1% 6.8% (10.5%) 4.4% 3108.4 4169.7 3.0% 11.0 15%
BEIES 16720.9 2.2% 4.9% (0.4%) (14.4%) (2.0%) 14794.2 20864.7 4.5% 7.9 12%
JEINASX200 7670.3 (2.3%) 0.8% 3.1% 8.5% 1.0% 6751.3 7853.1 3.9% 16.6 4%
ENENIFTY 22023.4 (2.1%) 0.5% 2.6% 29.8% 1.3% 16828.4 22526.6 1.5% 20.1 13%
BB 19682.5 (0.5%) 5.6% 11.4% 27.9% 10.3% 15284.5 20112.8 3.0% 17.4 21%
EEKOSPI 2666.8 (0.5%) 2.0% 4.0% 12.1% 0.8% 2274.0 2718.8 2.4% 105 24%
RBMHIA

MSCI %2 633.0 (0.2%) 1.9% 3.4% (0.1%) 0.0% 578.4 675.3 4.2% 13.2 8%
FESTI 3173.0 0.8% (0.1%) 1.8% 0.0% (2.2%) 3041.7 3392.6 5.7% 10.3 3%
HIEEAILICI 7328.1 (0.7%) 0.3% 1.9% 10.6% 0.6% 6563.0 7454.4 3.9% 14.0 10%
Z=ESET 1386.0 (0.0%) (0.1%) (0.4%) (11.4%) (2.1%) 1351.0 1615.3 3.5% 143 12%
SkANSER RS 1552.8 0.8% 1.6% 6.2% 10.6% 6.6% 1369.4 1559.0 4.3% 13.5 5%
JFERELSE 6822.3 (1.7%) (0.9%) 5.3% 5.5% 6.9% 5920.5 7021.0 2.7% 11.3 8%
EATE 13 +b7)

MSCI i1 T 5 2507.8 0.7% (1.2%) (2.5%) 20.5% (5.8%) 2036.3 2680.4 6.3% 9.0 7%
EfmBOV 126741.8 (0.3%) (0.8%) (2.7%) 23.4% (5.5%) 96996.8 134391.7 6.7% 7.9 7%
EMISE 56228.4 2.4% (1.8%) (1.6%) 8.0% (2.0%) 47765.1 59020.6 4.5% 12.8 12%
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RERZER
ARSI
NIRRT
hEETTR
HETHK
PEETHIRER
AETHESWE
PEIRAR
PEIRANfR
PEIRAE R

| a8

6.2
7.5
9.5
9.3
7.4

7.2
3.7
4.6
3.0
6.4
7.4
6.6

4.0
4.3
2.1

5.8
2.1

LE (%) 1BTH(bp) LMBETHbP)| 1MAER

4.54
2.57
4.26
0.74
2.28

5.42
7.97
3.75
6.74
5.38
7.83
5.99

6.39
5.65
11.97

241
2.95

24
17
10
3
5

18

10

~N 00 W

16
18

5
7

TR BH.

IMAEER  FEEER

11 (0.1%) (1.3%)
12 (0.5%) (2.4%)
-3 0.8% (2.1%)
7 (0.3%) (0.6%)
-6 0.7% 2.8%
7 0.2% (0.9%)
5 0.8% 1.9%
-2 0.4% 0.0%
5 1.0% 2.6%
-10 1.0% 0.5%
-13 1.7% 0.8%
-1 0.6% (0.1%)
-1 0.5% 1.1%
5 0.3% 0.6%
-14 1.4% 5.1%
-7 0.7% 2.4%
2 0.3% 1.5%
FEERIE R (F8)

(1.8%)
(2.5%)
(3.2%)
(1.0%)

2.0%

(1.4%)
0.8%
(0.3%)
2.1%
(0.8%)
0.0%
(1.6%)

0.6%
0.1%
4.3%

1.8%
1.1%
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1BTH 1MATH MASEH  1FEH AEEDTH| S2ARE| S2ARS

B HAEN1E

ESPaTEi=F 103.43 0.7% (0.8%) 0.9% (1.2%) 2.1% 99.58 107.35
RRTT/ZETT 1.09 (0.5%) 1.1% (0.1%) 2.9% (1.4%) 1.04 1.13
ESIvi=Pr 149.04 1.3% (0.6%) 4.8% 11.7% (5.5%) 129.64 151.91
H=EEIETT 1.27 (0.9%) 1.1% 0.4% 5.6% 0.0% 1.20 1.31
ESavibr 10.36 1.5% (0.9%) 0.9% (2.2%) (2.8%) 9.91 11.27
E7T/M R 2 BA 10.62 1.9% 0.9% 1.5% (1.3%) (4.1%) 9.92 11.30
SETTARER 0.88 0.8% 0.4% 1.5% (5.3%) (4.8%) 0.83 0.93
E7T/MT 1.35 0.4% 0.6% 1.2% (1.6%) (2.2%) 1.31 1.39
JBTTIZETT 0.66 (1.0%) 0.5% (2.1%) (0.9%) (3.6%) 0.63 0.69
AmIETT 0.61 (1.5%) (0.4%) (2.0%) (1.7%) (3.6%) 0.58 0.64
TEERARM/ET 7.20 0.1% 0.0% 1.1% 4.2% (1.4%) 6.82 7.35
EBMIZETT 7.82 0.0% 0.0% 0.2% (0.3%) (0.1%) 7.79 7.85
BEIR

WTIEHER 5 81.04 3.9% 3.9% 13.5% 19.9% 13.5% 63.64 95.03
hCHE R 85.34 4.0% 3.0% 11.5% 15.8% 11.1% 70.12 97.69
NYMEXK A S B2 1.66 (8.3%) 4.7% (33.6%) (32.1%) (30.9%) 151 3.63
Bl

COMEX#A& 2,161.50 (1.1%) 8.0% 6.9% 11.9% 4.0%| 1,809.40  2,203.00
COMEXEHA4R 25.20 3.5% 9.8% 5.6% 15.7% 4.5% 20.85 26.24
LMEHAH 8,970.25 5.5% 9.1% 6.1% 5.5% 5.7%| 7,815.00  9,177.00
LMEHAER 2,226.37 1.2% 1.2% 0.9% (0.9%) (5.3%)| 2,060.50  2,452.00
LMEHASS 28,513.25 3.5% 5.2% 14.1% 27.4% 13.1%| 22,766.81 29,100.00
DCE#H A 820.00 (17.5%) (16.5%) (18.6%) (14.3%) (21.9%) 757.00  1,154.50
SHFEZ L4 3,541.00 (3.9%) (4.4%) (8.0%) (21.9%) (14.4%)| 3,189.00  4,272.00
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(1) % B W 3%
X

" EEMHAESALS-20H HATFOMC LI, FATTHXF RS ERANRLR, THF/HIH “KE

B R#BRAREEE W

" XE2 AEKKERZETE, BE520 CPI L % 34 45 5 8 0.4%. AR ik i3 ey 4
T 5 BAmey Wa ENF R, 07 B A I 5 B Q3K #ORE 7 & TR R . W R iE vk
E NS 2 TR IRAE T AL IS A% 30 L 2R 3 /0N 18 B % AR 0 M ve o BT B0t 52 [ 3 ik o

WA BBAWRERMK, BOCPIHELERR=ZAA (ZX5ME 6 A WL LW ZHLT 3%-

3.8%I[X Jd] .

% — R S &%ﬁplﬁﬁg%ﬁ“% —— CPIFF I £ HEA 325-350 350-375 375-400 400-425 425-450 450-475 475-500|500-525 525-550
0.7 1 3/20/2024 0.0% 0.0% 0.0% 0.0% 1.0% | 99.0%
05 | 03 04 51/2024 00% 00% 00% 00% 00% 00% 01% 67% 932%

0.2 6/12/2024 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 45% B643% 312%

0.3 1 7/31/2024 0.0% 0.0% 0.0% 0.0% 0.0% 23% 342% 479% 157%
01 | 9/18/2024 0.0% 0.0% 0.0% 0.0% 16% 252% 440% 247% 4 4%
11/7/2024 0.0% 0.0% 0.0% 0.8% 13.4% 346% 344% 146% 2.2%

0.1 A 12/18/2024 0.0% 0.0% 0.5% 92% 276% 345% 212% 6.3% 0.7%
1/29/2025 0.0% 0.3% 53% 19.4% 314% 271% 129% 3.2% 0.3%

03 -2023_03 2023-05 2023-07 2023-00 2023-11 2024-01 3/19/2025 0.2% 32% 134% 262% 289% 19.0% 7.4% 1.6% 0.1%
@ FP%ﬁE% FHERE: oW PRER %% %R : CMEGroup
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(1) % B W 3%
R

" 20244 = F L # B ARER RIELBERBH NG "EEEEFNEORTT”, EE KR E
Rimeh, miEmgREETM. 2A FEHHFHHERF W AZATY, ELELE EA. FHEHRLATE.
s S ER R TR, EER Y TEETEA A mN, FOFEELE FITEERK,
ﬁ%%kﬁfmﬁv,ﬁ%& %7

"ANAUNXELFH AN, RBEEARESFE "AALE HTH, FkEEEXRKMEK
WL 2G5, KRB EEH TN BMWRNERLAAY, FXREXECATRES,
BRBAEIAZRIHRE, FHE=ZFEFERHER,

" GAXELFEAAT. FEMBEILEENL. FERSENERZONEKRE, 2FL£HAR K
AR % T 3.5%-4% X 4] .

FA

% 8.50
35 - 390 40 10
o | 2150 / | ,9 8 1 280 5.20
2 38, ] 230
: 4 4 .
20 - 187 197
o | 37 2.4 000 032 020 010 % 0e0
10 - L 36 0 4 .
5 . L 3.5 2 1 -0.40 -012
0 aa T ¥ G SO T S & S
o ] 2 M 9 ™ 4 & ;
'l- ‘LQ i 'fP o "19@ fi’ﬁa 'lr?“\ fﬂ”'\ '1'}"\ ’IPP '1?‘Sb L ﬁ o4 ﬁ 'Tﬁg @ il @ﬁ*ﬁﬁ @ﬁ@
D P P fE’ S S S &
GIH) v S E FHAIE: Wind, 15 iE % FRAN: CEIC. #{if%
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Al BB SIEPSE F-# 24 F R KRR

" wWEAE, REAERNRKA S AT . R20224 F X B bk AR W 8 T B K8 e 8 B
B, XEFEMBMEREKRE LEGRFRIAN — R LKNWF . F-RFHPAH,
oMk o aE B EEK w E A ER S, SRMHANL2FH Y E RN, AL AT, FEXM
THREERNLEZINER R TESY, ddWEPSH Y K BRI B4k & LK.

" HATH BT 20245 S K ROPHL R FH B EE R R Ay - ALBE D PR b R S 1 B9 R
U3 ST A R Ay SRR S RO R Ak S R ARG B R o AT AIZE LR & B9 R B G
AL IR A B BRI Ao W RAIRY BLR 8 B ECA T R AMB I EHRR AN L S T#, N
F RSB 2 PR N 2013-20154 Wy 5 4L  BRAT I

800% 1
700%
600%

Bk 2019, 2020, & NELFHFHEKXEY K
m— U CEIREPS IR () e MEGURIEETL () — EE2004FKIE —— MEMERIIE ()

Agu
500% | [

400% A
300% -
200% A
100% -

0%

-100% -

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

- 60%
L 40%
L 20%
PN 0%
- -20%
b -40%

- —60%

TR RIE: Wi, FEEA
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CrowdStrike; Sea

o REeZE:1
" CrowdStrike (CRWD US ; 315.65% Jt. % ) FF4 45 5| #Mk. A
'] FY24Q4_[k,y1 A A48 5 . A F = FNNARR FY2501 a0 . CrowdStrike
MR, NEPTE - E—FEELRNMNCHAELNEK, H
J’ﬁﬁT#ﬁ%ﬂﬁEﬁ%%%o %/A\']%ﬁﬁ?/\ﬁNNARRX >
é?ﬂhﬁTﬁ%%ﬁ BTINEWAB LR EH .
%%%ﬁ%m,ﬁﬁiﬁ TR ENA AR S, PEERERARR
10012 7oy B AnEin, A 2R EAX —EAF. BINKAE
FE KR NE (PEUEHR - HES) =
" Sea (SE US; 58.13% 70; HAR: 90% T0) 5 ¥ 202448 0 B % Ao

NE2023Q4%5 T, FHMEKSEA. BRE L, N it
20244 Shopee GMV A Z LI th g WAL # K, &%
EBITDAR £ & FH4F4 F; 11120244 «Free Fire» A P # X
A A LIE ALK Ko RATAA, EEGCGMVE K iy 7 #F
LRI KIBA N EN AT X ENZS, BUFEXER
MIEEW TS AT, UEAB BB FHAIAZ NG
WEMN. (FEIEHF- EFA5% ¥ £ 57— Neel Sinha)

ﬂ*%iﬁ%

TR R . PEIEAME EH (FE)

NNNNNNNNNNNN

D T R N

*# % 15/3/2024
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- FRARI K (2)

ZYEH AR T LR AL BOR SR A R 5L R A 2
TR

Ty

B S RAT A B PR e R ARAT % 385
=X HB e/ =HEAsREHR

B 5% 45 AR AT AR ¥ 42
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CITIC SECURITIES
10




SRR | LR AR SR PR A S R AR

" PABENZEEZGCDPHIE, BkHHM TR, RAOITITH ASATEHA3H Tl ah 2 i &4
(YCC), MEAAABHE AR E®KE, EPREHARIONHK K.

" REFMBORER, BNAN BARTER N TREALIENER, UXHLFEK. BERNERT
B, PAHEIHEZ =AFEMETEEAF, MWLA MW EERZATHE, HLRFEZEAEA
FHEEFER. “FL FREBERHAAQULIKIE, FHRREBERK.

OISk A H H LR AAIR 5 14 B & Tt SEYHEDALRE RN L RE
145 1

0.30 ~

(3) T pEERTN —— ATRRRE A%
0.25 -
0.20 1 140 A
0.15 -
0.10 - 135 A
0.05 A
0.00 A 130
(0.05) 4
(0.10) 1 125
(0.15) -

LEr 38 48 58 68 7R 88 98 108 1A 128 120

2015 2018 2021

':I]%ﬁﬁ% FoRRIR: UMW, PEER
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OLEA L P SRS Py VeSS S P ). E e

" mTAOSEMEFMERTERTK, KALFERT@MRERK, BRI IAA R TR AR
TR RGBT G b, ROTOTEREFIAEF PR WELS. EXMIET, B5MET
TR RENET RS

" RMTAHLIOFHEAE R ER EAZEL-15%KE, 2HERFARBRZHRKE, XFETLAHE.
—HXBRMEREL, X-ZERFE—FURFE. KT, FREMEEZERE, RAAN B TEF
2| 20214 K P BER T Ko

A E5E R E AR

B [fiixi] 147.84
EET x_?;'g%.ﬁ{ﬁ 11/13/23 151.72

7 121.09
1 FRAEHr 03/09/20 102.36

T SIS Tt S S RN N N AN NN e | M
R S SRR SRR SURE SRR SR v+ ([ G0 S S s e et
AR A S S R A A A SR

B o b e (R i

e

2019 2020 2001 2092 2003 4
» »,
G]ﬂ) Flzlf_ﬁ‘ﬁﬁ#} FRRE: . PREIES
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= HARRAT IR R ZBAT% 31

o REFR: 1

bR S U T I AT N GGhEh (RoA)
HK, HHRAFEM-0.1%%H 5 20%., HEREMNE o 5%
AR, HEZETHARITHEEHZE (RoA) o1
T, BRNEENEFISFTEE KB,

" S HAM TG ARATALL, B AT BT AIE EA
B BT B 7 —MNEEEHAKBITE S HIK z 9
B &, Td AR L. 200620074  ° | I | | 11,
Al LA, ST % 8 TREAE EFARETE % "y o U5 e o ke comors i o

SBRAK, AFETHBREE.

o \ _ mH WK FEL LT ITHAEXNT
" ghkE, SAERHNEREERK. A TEHEFR R I R

H201S4F DU RfR e M RN G M 2 WA b

]

X ENISNMAF, RITRENA F465 8 AEfx oo
&R IR ST o
40%
30%
20% I I
10% I
mJapan 2-10 spread ™ Japan 10-30 spread WUS 2-10 spread ®US 10yr ~ Japan 10yr
@ v S 5 FREE: U, PEER
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CEHBAB: SHARALMAH

RBSER: 1

F A = KARAT B9 AR 4 T % 58 9 0.850F, #:312012-144 1 4]
X & LR (0.7-0.94%), % & = k4T tWROE# 118%., %t ROEE £ Ik
Z3|7-8%W KT, ERAMEXHEKTHREAT. L7 T 7E R TH
HALTRHISERAAEBEK, HRAEHLSER. ERTHT,
ROEF 3 —F§ K Z [,

RAAED RN EkAET20%, RFESETHLR, == B4
B (8306 JP; ¥ 1,504.5) fn= #H K4 B &£ H (8316 JP ; ¥ 8,507)
20250 4 (B E3F) o | Bk za = it 5 3.1%%83.4%. K ATA
KA L E G A T 2025 £ B A Fe IR B K AR T &
MmEHE R XFRBERFA, THAEYHAEE X, 220250 F =
ZHEABM-HERLBEDN L AAEHEHIT8%. ()

ﬂ*%iﬁ%

FRKE: B PRILEAMEEHE (F8)

—F R E*

1,700.0 - —ZEHBER

1,600.0 -
1,500.0 -
1,400.0 -
1,300.0 -
1,200.0 -
1,100.0 -
1,000.0 -

900.0 -

800.0

\\\\\\\\\\\\
M < 1 © N~ 0 o O +H N «H «
- = -
—E RS A

9,500 =HEEREMER

9,000 -
8,500 -
8,000 -
7,500 -
7,000 -
6,500 -
6,000 -
5,500 -

5,000

N T A N

*# % 15/3/2024
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" RAWHANE LI LG AR E B OARBUT R A, BN AT RN R AR
Zm R A B Mk R, AR HARBUEE A F LIRS K AT H R B g e A
BET; XWMBET HABFEREBEFHERRARE L1%KERE 2 1.9% (3§18 24 1K)
BT A BT @ R A 4 14%m R B

" G—JW, BRMHAEANZFSREKN AR ERELHRS, EHTE B I T K
REN, MEKmR R EATRE TR AR, REETAMSENE, WRAWN R
B B AP B RO R R R R KB B 1%EE 2%, N H AT 42026 1 4 # E it %
HeHIIT R 2R BREER P 217 LB AL L E T, FAEREY T M E 5
SO R B B L E A R R R K

" EHREETE, RRHABRNHNMRENEKXR, EHREAMELERAHBRRMGERDS, RIEE
TR A — AN R B4R Ok B A R S R b B KU o

" RATAN YRR KKK, AR ESRSEERE R RES, HEERE KT, &
A LO4E H1 ¥ 31 A % ¥ 72 1-1.5%0y 3 [ .

@Iﬂ) o I 27
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ALK (3)

PR R R A RIERFZATHEAS

7-'

Ty

REE G AR ;
o ¥ S BR
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a

FHFN: PENZER RIS KERIILE FEmE, EXEFEEHTEFLANEERK (&
), BEREEEMEAHRENELLTH4%, gt kmkiEs), CAICT/IDCH #iER R, FEL
F e % £ 7] b3 K 68%/11%.

ASANEf: 2A4, WA KZILAODM) FEyH 5t E AL TH#2%E8307% &, FHATTME —F
F IR AODMY] 48 & FF Lk T [ 10% 04 4 %40 — 2. TH2024F T ¥ F FRE F IR RN FE
e Ak E o

45 IDCHfE B, 20238 W F 23 M4 EH3L0T &, FIILTHELI%, a8, &
THEMHTEEATE %, ODMGEr AL TH3NE 2 5o

FHFEANTEEAS: SEWMATIERASKTIAI8E 2210 517, A THGFANBELE, RNA
¥ % % T F—1GPU (Blackwell). #8MGX#L4 % 4 (Oberon) Fu #7 W 4% 4+ (Spectrum-5.
ConnectX-8) # # 1z K .o

FRRIE: PEER. PEILAMEEH (F8)

o I 27
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M EEPREEZ AT R R B CISTPAGE R 4% iy RAR R B, 4 ik F AL o AR A 3 10 411 6
FEERRENPR, PENLTRE) EFERNEAETITE.

fehPocket 25 LR Z) . ALK = RWHE 76.9% &% (lkPocket SH K #1$200%), 44 it XI#&
20244 & H1 4 7 AiNovadfr & XALAL, FiJE T2024F T 44k 1) 247 oy = 4 & LA fnMate X6 (&
BT &) o PTOM I A By T X A Bt RS 5 Ko o

KT AT &IPhonety 8 . F4f &iPad (18.73 ) it Xl 7 T2026F Fr 46 & /=, MERMNThH &
IPhone ty >4 #3527 7 B3 Jim (3 5 . 20 A F AEMIicroLED T Bl &), A [ e /e 20274 F#t — F 4 ) o

LHTLF R e RERAREXEZFWITRABD, EeRENEHT LT AN R
R RIN B, A% 5T F A EA3BY K U T 8 Bt SN

FHERE: PEER. PRIEFWEEHE (FH)
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