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FFRR: Wind

B

8 A 13 H, #BERITA 2021 FFXFERS, LFFLME WU 1687 12, YoY
13.75%, VAREFIE 612 12, YoY 22.82%, HMNMNF19%A ==X 18.00% (YoY
+1.08pct) o

=i

B, BFIEERIEF, BFIERE 20%% M, 2021 £ ¥ FBERITER.
KRERFGE. 13EFEELEERS 51 13.75%. 14.45%. 22.82%, IEEIR Q1L
SRRF 3.11. 4.71. T.64pct, HF, ZHTEREHMLN, Q2 RF1AFEFER
b8 32.5%, 1BIEH Q1 ##F 17.29pct,

FBEWVSTIEFFRE: (1) METWEAREERN 19.8%, % QL 2 1.5pct,
B NIM IRLEBFRTE, W SHmEHENT; (2) EEBWARLIGK 23.62%, Xtk
SHTTERERN 24.4%, K QLIEFA 7.6pct; (3) HRBIHRNEHTK, L¥EE
FRIRERKIEK 418.8 12, [ALL%Z1E 14.37 12, WRFWHEEETER,

ERERERRIFSSE. LHFEERM. £RES. ERRELERD 7 10.6%.
10.4%70 11%, % 2020 F£ 55T 2.1, 1.41 7 1.04pct. LA HE, KLY
HRGESE, X FIREN 3497 12, RLES1E 89 12, BRARMEER R RIALL
E5961.3%, %2020 FEKEF 0.3pcte RETFRABMBOREDIEIRE, SRIF
Ak S EEER 2020 FEREEF 0.5pct ZE 14.4%,

ERTIER: WARE. KiERE, ERFEE

—EN AR KBFHRE. 8=E 6 AR, WAEMEETERLEN 38.9%, 1
2020 FEFR T 1.25pct, FELTEE 3.82pct, 731TULE, BREFRIEKIRE,
ERIEIRELEN 14.7%, 182020 F5F, ANARMRAAPLATREKTE; H
B BT A EEH 5.5%, 5 2020 FER/IMETEE 0.1pcte MMM LB G LN
7.5%, %% 2020 4K TP 0.3pct, Bl 2018 FLUIKHE,

“RRIEEREEERHEHEK, 8#E6 Bk, TEHRLLEN 53.2%, %2020 £
FEXRESIFF, BELRE 1pcte H, PAFERIBETRZIELK, FXEHRIY
5521z, EILbE 37012, BIBRTAZIMEARRTLERN 24.7%, 182020 F£5F
K FBE 0.6pct, IRIBEMFEHREFEER, BRABTEMERUANIZBER G
Eb EBR S5 27.5%71 20%, & ZE 6 AR IBERITEFRE RS 5 32.2%7F1 24.7%,
Nz RMBS RZAMEWMANEFESITOR, BHRITELESORBEFERAHE
L2EIE—TEAE, FIRBUEENE, ETEETBHESEER 2 MEIARUE
8, EHAN 4 F, RAESEXREFARENHTKA,

ZRERATRFIE KR, L¥F, BERTERREFEME 503 12, REE 21 690
12, BFRREN 1.58%, REFFR T 0.08pct. REARTBZTEWSEARELR
fBERm, ARBSRASREZTEIFHZBRM AL, —ERE LI T FHRRE
EMIF NIM 89 61 [0,

SRS



RREE5 (600036 AR

EREKERR: HRAK=ABXER. &=F 6 AX, BHRTER=ZAMKIE
IR AL 21.3%, 5% 2020 FEREFA 0.7pct, FFIEMX P RABERS,
BB 2016 FLLRALEERIRAE 21%M £, Bk, RIEMXERE SLEEMEF
TS, 6 AXN 3.4%, 1 2016 £ H1 FF 1.3pct, XKRFA, ABMERE
REERF B R =ZAFEFLAEMXINE, IWSBEEFTIWHEREYES,

AfREmRENL, FHERSLH—TREA. LFERBRITERRLEERN
9.9%, %% 2020 FHEXRTFE 6.3pcte ARMMEEFREFEMAEERT, AF#H

—HEARBT AHREN, RMNERERNN A5 S LY BEFRA.BE 6 AR,
EIER G RIEREEN 66.4%, 182020 FEKEA 0.5 TEOR, M
fof5ass B4R 2020 FFEKRIEF 0.8pct = 5.5%.

NIM 2 RBERE, A R AEEZNE BRRIT LF F 28 E (RiHE) 7 2.49%,
12 Q1 FF& 0.03pct, [AILETEE 0.07pct, HAR 2020 FHEKRFEFT,

MEFERE, EFFEREEE (RiHE) 7 4.71%, REETE 0.34pct, B
2020 FERTE 0.17pct, RBEMEWERK. HEF, EFFXNQERREER (B
HE) 79 3.82%, BEEETFFE 0.32pct, 32020 F£F KT 0.16pcte HEEER
BEAFRUTENQERORZH, BSFLREREFRFBETIT, BAWFIGRE
EAFENNAERARSE X FARHARNINBAE TR, 5—HH, TER
AUz (RiHE) 59 5.6%, ELETFE 0.5pct, %% 2020 FF R TP 0.29pct,
TR LLIERRELL (R4 F) BRIEPESTHARR. XKRA, TEETRNKE
KT, AJRERAE NIM AENERRERE, MEEERIGERFRLT L1TE
BERT, FHEHHERRMER FFI S ERERSME M RFERTT,

MAGIRE, BEERTLEFFEAGHRARERE, TEAGKER (RitE) A~
1.58%, EFP7EERAAZE A 1.39%, EEL FFE 0.22pct, 5 2020 & FF 0.16pct,
FEZTTERERGLEIRA. B, ZOERBRSFEAEURTIZFELF
TTEENIFET, BEBRTEILRITNCD HREESKR, BURETEER
DN

FRiEL SSWARE REF, AHMIFBBNRGBREF RN, L FRERITIERWR
ANFILEIEK 20.75%, 3% Q1 ##H 6.55pct,

FEBRASWN: EFERLIEERA 23.62%, K QL /MERFA 0.32pct, —
ERE LZAEFE THFREBMNE W, EF, RIERSFEBBRNERRE
Wi, EFFR 1517312, FLIEERA 40.36%, TEZHTARAHIHAE T
WRESTHENE K. REREMZIELSHESWN 158.82 12, EELIEK
17.14%, B KEHEWRE, BREHEEREFELSTIESMNNERFSTE
£ 55%, MG, RITEFLELEUWN 93.96 12, FILLTEE 0.23%, Hfth
WEMEBSEBEFEE. ERAERRRULSAESEHEMEEK,

BEMIEBUN: EFERELEIEE S 12.77%, 3% QL 2 21.43pct, HERE
RARE, B, 5F HL #EMIESWRANBLIERS R 27.6%, FEHRTE
TEHAE], AR HBERER EMEKE TN, MSFELFFEREMIERIK
NFEILCIERA 12.77%, REHAEREBRWEHNERFIES, SUZHETFS
ENETHHERES TTHRFIRE,

AMEEEMMEE, EFX, MEREERNTMEEENTERBART K, 8
BIRITENREAESEENVEEIE, ARVETAE, PBHITEAMEEEMN
BERFE, RNBFHRE, BERMERMNES, HohABIE. itE. XiRE
FIHRAEN EERFSMINS TN ZEA, R EERTUL SR
Ko BESHE 6 AF, BEETEE AUM BTSRRI 10 B1Z, BREVIEK
11.7%; AITEFEEDE 11.2 5, BREVIEK 12%; 1T AUM 1A 3.13 12,

SRS
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FAITF1 AUM NESRNEE LA, R 2800 B, [, HBEERITANE
M50 FUEMNATEFE 218 5F, BREVIEK 9.2%.

AFEREBEERYT, FRAERENAENE, SAXRE, BERTENESR
EBEMIHMBAENRE, B#E6 AX, FREMREN 1.01%, 11 Q1 Tk 1bp,
BESNIMZFELINE, ZEEE. RUBRNINE, EFFARERER
0.62%, #2020 FERAIE T 38bp, RMHATRREZ=REEIR .
FATRER 2020 FEFRTFE 9bp £ 0.70%. (KF+FR) FREN 1.71%,
122020 FEFKRTFE 17bps

F1TUE: BE6 BX, B ULARARERN 1.07%, 1% 2020 FEFKEFH T7bp,
BEEFRENARTIME RS, B2, RABMTEHR—MRITHN RILH ,
RERAREEMES, EXRETE, iy, mEE. fhisl. BE58
ZRE ., HEZBEVSERAREYHINARRZE T, SEEARP, NMIER.
IR UM E A ERARAT BRYHI 5-12bp BIBEIE, AR REBTHE,

AXEE: 6 ARK=ZAMXATREN 0.58%, 1% 2020 FHEK T 26bp, X
ERERANAR, RIMXFTRER 2020 £ 19bp = 1.97%, EFE#HEX
AREBM LT, A, ZERIEFRABDERRZRZTEAR=A. Kk=AFH
X, SOLFRRAMKFRENREA, FRBEEFREOFNEH,

RFEIEANEE S RIARNER, AF-REBINEH—FHE™, BE 6 AR, BEBTKRE
BEEF 439.46%, ¥Rtk QL 127t 58bp, RALIFIRE KT, IEILLH 4.45%,
IR Q1 T 2bp, 8HA 90 KA ELIFR/ARR A 75.97%, 3% 2020 FHEKR T
48bp.

AARFTEERTIERE, REANFMEARS. BE 6 AX, BERITRO—KAE
RER[—RAXTRER/ALFTRED A 11.89%/13.47%/16.01%, 775K
Q1 TF% 23/32/30bp. EARE, BEHRITZAALITERNR EAFFKAR
=, ROE @& 18%, BEBEMKLMARLERH T,

BTN, HESTR. BRETIEANSTEFITERIT, BIENREE. AFR=E
RMBF. NILIRAEENIRR, RIFNSEEREM, SEBIFREFRENITR
AR AE, MAFHFEASEMNHLS, BE NIM 51T, £ ROE fH
ZBEET, ARARFNRSBINEKEFTRRMERIF, RREFT KEBSE
EHFE, ATAVEEERRES, 6 BREE AUM BY S &S 10 F1Z,
TERKAEFERY YTEAMENERIFE FRRTRRKEENIEEL, X
RKMEEELBRTEEE 1@, BERE, BHBTEASTINELET,
SRFNREERR, 8T, BT, FILEEEPS 2515 4.56 ¢ (LiE
2.96%) /5.24 57t (L£389.52%) /5.76 7t (LIE 8.26%) , XN PB {&ESD A
1.77. 1.56 #11.39, ##H “EN” ¥4,

MR BERSEWEAEEEES, ERRKREMNA.
x® 1. ARBEMNRNSGERR

t=td 2019A 2020A 2021E 2022E 2023E
Bl AN (BRI 269,703 290,482 328,280 371,662 422,031
LI 9N: 3= 8.51% 7.70% 13.01% 13.22% 13.55%
#FE (A7) 92,867 97,342 115,038 132,033 145,255
BRI 15.28% 4.82% 18.18% 14.77% 10.01%
EPS (5T) 3.68 3.86 4.56 5.24 5.76
ROE (JIBEAE) (#E) 17.15% 16.00% 16.88% 17.12% 16.69%
P/E 13.76 13.13 11.11 9.68 8.80
P/B 221 2.00 1.77 1.56 1.39

FEBRIR: Wind, XAIESHRFIN, RNETEN2021F88 138
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1: BAERTERREBAMRIEE

2. BERTULSFRLLEERS

25%

24.36%

23.10%
20% 19.80%
15%
PREARHE HUMAR  HEnm ERAGEE
10% ® R fia d
5% 33
O N BB EEE |
0% ol 3 o 28T -3.82%
1-3Q19 2019 1Q20 N2o——T3620 2020 1Q21 1H21 L T
-5% LHM%J
—o— BN (EH) —o—RETHE (ER) —— A8 (BR) e - SEBUA P i Frig e
BRRR: RBENE, RKIESHRFR BRRR: AEAE, KKIESHRFR
®2: BEBTRTAREN
1Q19 2Q19 3Q19 2019 1Q20 2Q20 3Q20 2020 1Q21 2021
B (k) _ _ _ _ _ _ _ _ _ _
R/ E R K= 61.3% 60.7% 61.7% 60.9% 61.4% 61.0% 61.9% 61.0% 62.0% 61.3%
B LET) 2.6% (0.6%) 1.1% (0.8%) 0.5% (0.4%) 0.9% (0.9%) 1.0% (0.7%)
LEIRE/ N/A 42.4% N/A 42.4% N/A 42.7% N/A 40.1% N/A 38.9%
FEGH/ A N/A 51.8% N/A 52.6% N/A 51.2% N/A 53.3% N/A 53.2%
EIE/ L N/A 5.8% N/A 5.0% N/A 6.1% N/A 6.6% N/A 7.9%
RIS R/EBEF 24.7% 24.0% 24.2% 24.5% 24.4% 25.7% 25.6% 25.1% 24.8% 24.3%
B LET) (0.2%) (0.7%) 0.2% 0.3% (0.1%) 1.3% (0.1%) (0.5%) (0.3%) (0.6%)
EREN &/ EBE 14.0% 15.3% 14.1% 14.6% 14.2% 13.3% 12.5% 13.9% 13.2% 14.4%
B LET7 (2.3%) 1.4% (1.2%) 0.5% (0.4%) (0.9%) (0.8%) 1.3% (0.7%) 1.3%
BB (&) _ _ _ _ _ _ _ _ _ _
BRER/(TRAGR 74.2% 74.0% 73.9% 73.8% 75.3% 76.5% 77.0% 76.9% 76.8% 77.0%
B LET) 0.6% (0.2%) (0.1%) (0.1%) 1.5% 1.2% 0.5% (0.1%) (0.2%) 0.2%
SERRTER Tk N/A 59.0% N/A 59.1% N/A 62.0% N/A 65.9% N/A 66.4%
EBRZ= Tk N/A 41.0% N/A 40.9% N/A 38.0% N/A 34.1% N/A 33.6%
PGS/ oA N/A 35.6% N/A 37.3% N/A 36.4% N/A 36.1% N/A 35.9%
LB T N/A 64.4% N/A 62.7% N/A 63.6% N/A 63.9% N/A 64.1%
Rz A5 /M4 Bl 7.6% 7.9% 8.8% 8.8% 7.8% 5.8% 5.4% 4.7% 5.5% 5.5%
B LET) 0.5% 0.2% 0.9% 0.0% (1.0%) (2.0%) (0.4%) (0.7%) 0.8% 0.0%
ERENL R/ Bk 18.2% 18.1% 17.3% 17.4% 16.9% 17.7% 17.6% 18.3% 17.7% 17.5%
B LET) (1.2%) (0.0%) (0.8%) 0.1% (0.5%) 0.8% (0.1%) 0.8% (0.6%) (0.2%)

HERIR: ARAE, AKIESHRFRT
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[ . 4L= [ - 4= 2L
B 3: BERTAREES B 4. BRRTERETNHERITEAREEE (%)
2.70% 4.30% 2.50%
4.20%
2.65% 2.00%
4.10%
2.60% 4.00% 1.50%
3.90%
2.55%
3.80% 1.00%
2.50% 3.70%
0.50%
3.60%
2.45%
3.50% 0.00%
13Q19 2019  1Q20 1H20 1-3Q20 2020 1Q21 1H2L
2.40% »
1-3Q19 2019 1Q20 1H20 1-3Q20 2020  1Q21  1H21 —o—4REFREE e NRAGHRSE (BH)
HBRRR: ARAE, RKIESHRA RERR: REAE, KKIESHRR

*® 3. BHRTATRETEET

1Q19 2Q19 3Q19 2019 1Q20 2Q20 3Q20 2020 1Q21 2Q21
RRERE 1.35% 1.23% 1.19% 1.16% 1.11% 1.14% 1.13% 1.07% 1.02% 1.01%
Q00 (0.01%) (0.12%) (0.04%) (0.03%) (0.05%) 0.03% (0.01%) (0.06%) (0.05%) (0.01%)
(FF+ARR) [RRBT N/A 2.53% N/A 2.34% N/A 2.13% N/A 1.88% N/A 171%
HEA 90 KU L YR/ R R N/A 80.4% N/A 85.1% N/A 80.0% N/A 76.4% N/A 75.97%
HHA 90 KL BV B S AR N/A 0.99% N/A 0.99% N/A 0.91% N/A 0.81% N/A 0.77%
RESERE (RMENL) N/A 0.80% N/A 0.78% N/A 1.05% N/A 1.00% N/A 0.62%
EERAE (RIRENL) N/A 1.43% N/A 1.29% N/A 1.55% N/A 0.98% N/A 0.52%
WEEER 363.2% 394.1% 409.4% 426.8% 451.3% 440.8% 424.8% 437.7% 438.9% 439.46%
Q0Q 4.99% 30.95% 15.29% 17.37% 24.49% (1046%)  (16.05%)  12.92% 1.20% 0.58%
HESLL 4.90% 4.85% 4.89% 4.97% 5.01% 5.03% 4.79% 4.67% 4.47% 4.45%
Q00 0.02% (0.05%) 0.04% 0.08% 0.04% 0.02% (0.24%) (0.12%) (0.20%) (0.02%)
RELRR: REASE, XKIESHRA
R4 BEBTRETER
1Q19 2Q19 3Q19 2019 1Q20 2Q20 3Q20 2020 1Q21 2Q21
BAFEE 15.86% 15.09% 15.44% 15.54% 15.52% 14.90% 16.19% 16.54% 16.24% 16.01%
QoQ 0.18% 0.77%)  0.35% 0.10% (0.029%)  (0.62%) — 1.29% 0.35% (0.30%)  (0.23%)
—RRBTRE 12.72% 12.19% 12.66% 12.69% 12.64% 11.99% 13.31% 13.98% 13.79% 13.47%
QoQ 0.10% (0.53%)  0.47% 0.03% (0.05%)  (0.65%)  1.32% 0.67% (0.19%)  (0.32%)
B —R AR TR 11.92% 11.42% 11.90% 11.95% 11.94% 11.31% 11.65% 12.29% 12.19% 11.89%
QoQ 0.14% (0.50%)  0.48% 0.05% (0.01%)  (0.63%)  0.34% 0.64% (0.10%)  (0.30%)
R INAL A= FILL 1 15.93% 15.98% 14.77% 12.56% 14.50% 13.54% 12.71% 7.77% 8.06% 6.60%
QoQ 0.01% 0.06% (1.22%)  (2.21%)  1.95% (0.96%)  (0.83%)  (4.95%)  0.29% (1.46%)

BRRR: ARQE, AKIEFMAFR
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T (600036.SH) AAUEZ

M EIRETS BRI

HaE (B5H 20194 20204 2021E 2022E 2023E ~wEE (BARK) 20194 20204 2021E 2022E 2023E
LN 269,703 290,482 328,280 371,862 422,031 aa~ 7,417,240 8,361,448 9,143,374 10,138,904 11,246,613
EFIEEM 173,000 185,031 208,529 231,406 256,750 AR 4,490,650 5,029,128 5,582,332 6,196,389 6,877,991
131158 6,613 105,451 119,451 140,257 165,251 Rz~ 1,075,087 1,141,874 1,244,535 1,338,621 1,435,198
FFIMRES 71,493 79,456 91,409 109,691 131,629 b sl 1,504,437 2,068,605 2,337,625 1,641,517 2,984,914
EEEIE R 15,120 15,965 28,042 30,566 33623 IS ey 7,370,184 £,239, 637 9,164,492 10,174,527 11,299,203
=W 152,656 167,839 183,368 205,372 239,109 268 6,799,533 7,631,094 8,328 325 9,227,732 10,231,479
EEEFD 178,291 187,465 123,007 259,961 295,219 W 4,814,421 5628236 6,163,008 6,779,331 7,457,264
(AR 61,159 £5,025 78,319 93,874 112,493 i St 8 1,722,101 1,657,609 1,875,252 2,126,776 2,417,451
WD 117,132 122,440 144,708 166,087 182,719 framEst 6,566,523 7,315,945  E038280  B906106  9,8T4,TIS
PR 23,709 24,481 38,942 33,217 36,544 BEEE 617,707 730,354 815,049 911,173 1,015,134
R 93,423 97,959 115,767 132,869 146,178 HE 25,220 25,220 25,220 25,220 25,220
=l Tt 92,867 97,342 115,038 122,033 145,255 =] T 611,301 723,750 807,715 902,003 1,008,043
EHED 20194 20204 2021E 2022E 2023E EEAESHE 20194 20204 2021E 2022E 2023E
ERAMERE 4.1T% 1.94% 1T 173% 1T1% £ 9.95% 12.73% 9.35% 10.59% 10.93%
BRI SE 5.27% 2.96% 24.70% A1ET% A.E5% ok 10.09% 11.80% 11.22% 11.02% 11.05%
FRA S 1.91% 1.76% 1.55% 1.53% 1.50% a9=hotd 9.T4% 11L.41% 9.8T% 10.80% 10.88%
PR 1.59% 1.59% 1.35% 1.33% 1.30% HRE 14.18% 11.9%% 11.00% 11.00% 11.00%
ERE 248% 2.31% 2.40% 2.39% 2.39% FRsE 10.08% 16.15% 9.50% 10.00% 10.00%
#FE 2.26% 2.18% 2.29% 2.20% 2.20% EFIBIA 7.92% 6.90% 12.86% 10.81% 10.97%
RORWA 2.15% 2.05% 2.23% 2.32% 2.30% BFEMEESEA 7.54% 11.18% 15.00% 20.00% 20.00%
ROAR 1.32% 1.24% 1.32% 1.38% 1.37% =kl A &51% 1.70% 13.01% 13.22% 13.55%
ROAE 17.15% 16.00% 16.88% 17.12% 16.6%% EEEFD £.55%0 5.15% 18.97% 16.56% 12,567
ST 15.28% 4.82% 18 18% 14.77% 10.01%
E«fad % 20194 20204 2021E 2022E 2023E
THENE L16% 1.07T% 0.92% 0.97% 0.98% ERRARGHES 20194 20204 2021E 2022E 2023E
EEWEE A2E. T8 437 E8% 497 16% ATE.29% ATL50% EPS (7E) 188 188 458 524 576
T A4.97% A4ET% 4.51% A451% A.E5% PROPPS () 7.07 7.43 &84 10.31 1171
BVPS (7T 22.89 2535 2869 3247 36,56
Eo£ 3 20194 20204 2021E 2022E 2023E DPS (FE) 120 135 148 L0 187
HEERE 15.54% 16.54% 16.67% 16.63% 16.58% P/E 1376 1313 111 968 £.80
—pHEREE 12 6%% 13 .98% 14.23% 14.33% 14.40% P/PPOP 717 £.82 573 2192 433
Bi—iEE %R 11.95% 12 2%% 12.68% 12.93% 13.14% P/B 221 200 L7 156 139

BRRR: RBEAE, XAIESWARTAN, RNBHAN: 2021F8H813H

HIF SR &E—T 5 5B SRR E
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_ FYERBRIGHT SECURITIES

TR BTRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;

A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;

g e K 6-12 B MIR AN TR BT E RN 15% E;

TR EXZRBBENZTR, HEQRHIGTERRNERNEATAES S, HEEMERR, BETAELS BRI ITR.

e A - A BRRFEREESIFR 300 1535, AUNEREERPMREE; SLREENCIARTE; MEREENM RIS, BREEREENEE
EfHRERA: e

S EESERIRRYENREA

FIREFFLENDITETEMRIR, FERRTESHOMERLIAEATE, FRERANSMEESEZLARBGERBRYE, HEERTR
IR RS8R IS TE LN IR 2o

PHrImEEEA

FREZER D NMEBPEIES W HSRFRIESG A Z IR ERFEMAIES DN, USMNRWESE, TWEERNHRGE, ERA%
AANELR, M, EYMHARRS, FNEREHNRABNWR AT, AREEURESERENAERRASZZIRERIE, FRAFIRSPEAXT
RITHEEFF AR AINERRAT AR ARR. ARASRRIURIBITHRZERRNREMER T, TP RE. REERRURL
gg?%ﬁﬁ@ﬁﬁ%%%%ﬁo%ﬁﬁﬁkﬁﬁﬁ%mmm%ﬁﬁ—%ﬁxgﬁ,$5,&ﬁ$%5¢ﬁ%¢ﬂ%%ﬁﬁ%mﬁm%ﬁﬁﬁﬁ@ﬁ
‘H Ro

pr ek Sz

FIRERAXKIEFROBRABGIE, AREHFROERATNEEPEIERSITFIRIEFREE AL SHER, ARKREEPEARENERR
(NAFREEN, FTEEBRE) NOH. FREESONITFEPEIESFLHEETIESRAS TR ARES ERETREE T,

FHARIIBEBRATM Everbright Sun Hung Kai (UK) Company Limited @Y AIEHR DB IR A BRI KEENT,

FRUFEEA
ARIEHRDERAR (UTEM “KAB" ) QBT 199 &, FHEPENRK (£F) SQARRAERNSEMSESEROFIISAR, 29
EIESSHENERH=REMER AT Z— REPEIESSRANEEIESFHE ISR, ZARNEETEEFEEHRAE IS,
KAEEETE: IEFEE; IEFRAEN, SIS, IBHRAENTXNOMSHIE; ESAHSRE; EFEE; NPARARREFREN
B EFRARESNE,; BARFUS; PEIERSHENHEMIS, b, FXATRTEIEERERFARDARE-EE. EERA. BK.
BESERUNEBIEFIS,
FIREBARNIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEAHATE. &R, TBNEEEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%ﬁZ&ﬁﬁﬂ%&ﬁo%kﬁ#ﬁ%%ﬂ%ﬁ*ﬁ%ﬁ\@ﬂﬁ%%ﬁ*%ﬁ,ﬁxﬁﬁﬁwﬁﬁﬁ%ﬁ

FIREPHEEL BR. TN RBIREFIRR A RIESARFAFIET, TR HITREZERTERN. EEABELT, KREFHER
FATFRRNE DH TR ERMARNRE RN BFANBEZEHRFREHBTRIEREN, SREDHEBHFARRNB L RE BRI HRE
ENAGRABN. USWAUKEERR. RAEFNHYZDEZEESHERR, HBERNERTRERNS, TRASRENHERITRARME
—EER. WREHEERAFREMERN—TER, FARMREEYFFEEMEERE.

TRIBYHY, AABARSEEHAGSARGFAHERS. BNATUF—HERE, ZABTNBEEALS. XZARMEMET AR TESOER
RESHAIREPWSFEANOKEBETPILHRZZHEE, FATDNWEA=EETAE. BESFIIUREMEE I SIRRAIEES I ME S A RENEL
gﬁ%ﬁﬁ-ﬁ%&ﬁ&ﬁo$QEﬁﬁﬁﬁ%ﬁ%#ﬁ%&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%H,EﬁEﬁ%%%ﬁgﬂAiﬁﬁ#
12! Fo

TEEBATNBERT, AARRAEMRBIMAREFEIREPRENABMAITIESINATHH#TRS, AR ARXEQTIRMFETSIURMHI
%iﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ%W%oEﬁ%@%Eﬁ%@$@ﬁ&$@amﬁmmﬁﬁﬁmgﬂ%ﬁﬁﬁﬂﬁﬁ%,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
N _%_J\ o

FRERFEPEAREMEZZEPEARLNERAL L, NOHEETFEE. FRERRREAETQBRE, REBEIFA, EEVHEHN
ARELERTR. EABREHTER. S5, 3. B, K. BiEs51H. NMEENITASEAREMEMERSERIHA, TARRSRE
R—INEREENNF. FAERIRSDERNER. RSITICRATICINEAT BT, RSIFIERIFE.

FARIESFRDBIRARRIRFE. RE—LIF.,

H RIS PR

L b= 3|

BLTXERIAR 1266 5 ARRREEE 2 S BHKRREAIE 6011 S
1BIE517 1 SRtk 48 B E=EERAE TR NEO ZRLETTAE A BE 17 #
H RIS E PR A T KB

&4 RE

HARFBEEFRAR Everbright Sun Hung Kai (UK) Company Limited

FHBMPTLHIAE 33 STE—H 28 1% 64 Cannon Street, London, United Kingdom EC4N 6AE

IESFMRRRE



	REPORTTITLE
	FIRSTTABLE

