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We do not believe it is necessary to extend confidential filing to all companies. Instead,
HKEX should consider aligning its public disclosure requirements more closely with
mainland exchanges, given the substantial overlap in the pool of potential listings
between the two markets. The existing confidential filing regime for high-tech
companies should already be sufficient to protect issuers with sensitive information or
those unwilling to be exposed to public scrutiny prior to listing.

On the other hand, earlier public disclosure can also be beneficial, as it allows investors
to become familiar with the company and better understand its business model. The
current public filing practice further helps ensure higher prospectus quality during the
vetting (A-1) stage. While confidential filing may allow preliminary prospectus
submissions at an earlier stage, it could also result in longer preparation and
amendment cycles, potentially extending the overall waiting period before listing.
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