20218 A 17H yé*ﬁE#

EVERBRIGHT SECURITIES

ATHR

BESEKNENE, AT-REREAF
——ERIR1T (601128.SH) 2021 FHFiR=IT

o
YFifh: 6.117T

=
Tﬁ: 16 8 H 16 B, ERE1TA % 2021 FHFERS, LFFLME AN 36.80 12, YoY
SAEEE ¢ S0930519050002 +7.71%, 3% F3 10.01 1Z, YOY+15.52%, N4 E &5 10.90% (YoY
010-57378038 +0.88pct) o
wangyf@ebscn.com
BAA: XA A
010-56518032
liujie9@ebscn.com B, BFIEEVNIEF . 2021 £ EFFEBRBITEW. KRFFIFE. 1F22FE
EILLHEE S B F9 7.71%. 7.82%. 15.52%, HE5HEX Q1 43 BIIRF 2.68.2.46.10.68pcto
e Heh, BHFEEICEE, Q2 BZIFSHIMRELLEK 30.77%, #8185 Q1 1=H
SRA L) L 25.93pcte MEBWGTEETFRE: MEINSTEEN 39.5%, EFRAEERFH
Az 16747 B, R QLIEFA 2.4pct; IEBUWNINIEEMTRIER 17.7%, KX Ql#FF; k¥
—ER{/BE(T):  5.68/8.74 FERRBERKIEK 9.1912, FEEL/ME 0.17 12, SEFIFZRK 0.19%AYIETT#k,
L AT RRERE, Q2 SEANER, FRERAS. AT, SRELEES
%9 14.8%. 13.5%%0 20.6%, %% 2020 E£HFIEF 1.85. 0.99 f 0.82pct, L

FRMEEN 196.68 12, FAILLZIE 41.08 12, WRRMEERATRIILLEN

A 65.7%, % 2020 FEEKIZF 2.5pct, Bl 2016 F LIRS,
Iy ’ BREMAT, LFEEXNR (FEEIE) . SEGRDHIHFIE 85.33. 11.621Z, [
20% Eb %18 28.47. 29.59 12, 1B Q2 LIREELUSEFRKMAE, BFEEHN 84.20

o 2, SRFWRLEREEN 71.10%, HEP, PAZXEMRRERARFRRIE K,

RisRaifdsdAdaRanas _FMEMNBENEREL 63.5212, EHSH 159312, MEELMIILERLE
TR e 7932.30%, [ELE#EFA 1.71pct,

SEFHLH—FEF. BE6 A%, FRRTERLSNBABILER 88.2%,
o L 3M 1y Bl 2016 FELURIE, LHEEHILEN 227.6812, FLL%1E 18.93 12, 1ZeREht
o 0 Te BE a—s%E, HRSEERGSIERIEN 62.4%, B 2020 FEKIEF 0.4pct,
FRFR Wind : : BTFSE 5 BHEREITEITT 512/MESRE, 6 AR TESSMERELE

3 Q1 1EH 0.9pct E 4.8%,

Q2 BERFYERE, BMRTEFFRE (RiHE) 7 3.02%, 12020 FFX
TF% 16bp, TERR IR ETITHNEM (FRREEN) , BERREE
ERAPE, EF¥FRN2.24%, 182020 FFEKXTE 0.09pct. Q2 LUK, EHR
TREHMAESHE, BFERE (F1K) 73.07%, ¥ QliEH 10bp, HEEER
HNEAR, ERBERNAKTETNE, QQBFEE (F1K) 7 2.85%, BQLE
Ft 12bp, EF4E BHEFWERIFLLIEF 18bp £ 4.91%. EMXHIMKMERE, —
BESSEURFLKBEIN QTR REFR LITAEX, ALY Ql WMEREEN
&, Q2 ERBmRBTRE. F—HH, Q2 RATELEFNIE T AZEMER

RBAE#H—DMK, EEMLIEFREH, BMTRERRKER.

SRS



3BT (601128, MK UL

FEBBNERBE, FEMIESBRNDERT R L EEARITIESBRAR
EEIB K 44.11%, 3 Q1 /METFE 2.82pct, KABIFRSEEKFE, HA, F
SBERMEWRNFLLIGES 52.81%, FHEHMIFSUNFLLIEE 39.85%, &K
Ql 1#F 16.78pct, AERERNAE, TEERE Q2 LIRIMEFETITHR
MEFRN, BAFGEFRIFE R,

AFRESERY, FTRALRENHAENRE. BE 6 AKX, SRRITAIREN
£ 0.90%, ¥ Q1 FF% 5bp, EFFE 2016 FLIKHM{EK. EBZHE. HHEH
SNE, EFFRREMEE TREE 0.32%IF LML, 18 2020 FERAET
B 53bpo FIELTREE 2020 FFKR T 15bp E 0.96%, (KF+FR) B
279 1.86%, 3% 2020 FEKRTFE 20bp, EHLEEF: 6 BARNATRARENR

1.20%, %% 2020 FEKR T 21bp, HERERK. TEERFRER 2020 £
FR/NERF 1bp E 0.77%, KRALEREREKTE, PAZEMRRTRERE
F+ 4bp = 0.96%, EEIEFEBENERIVHERETRENEMR, STESE
A, EFFEPAZLEMERKRARBASTE 1%UT, REBEQFEHE
REF BRI RALEIR AR,

REFSFEREAZ 500% U L. 8ZE 6 AR, BRRITIREBEEEXN
521.67%, Iftt Q1 27t 34bp, MPLIMANENFFLEERIFTE, BRBKREEBS
FIRAZE 500% L o #ETEETT 4.69%, ¥FEE Q1 TBE 6bp.

REZEERPIRE, AIRHRRITBNIZRO—RBEXTERNE, BE6AX,
BARITRO—BREALTRER/—REALTRER/BRETERD A

10.17 %/10.22%/11.98%, 4354 Q1 P& 47/49/48bp, F1Z, 8 A 16 HAFE]
EERE, IHRIETREZIART 60 1Z7T (& 60 1Z7T) A KRAIH#fEG, 5172
[E12ER 10%RILE BTt NBZID— R B R, #SNE, RBEZO—RBETER
32bp,

S T EFIR RN S RREE—HIRFH. BE 6 A%, SIHEHN (F
SEM) HDZHATEW/ R/ FREET L ES N 50.37/53.14/25.55%, &
2020 SRS BIRFH 0.39/3.30/4.17pct, FEEE: 2020 EE5K T 9bp =
0.93%, HESEITE/ /R S EF L ES BN 14.82/12.19/11.25%, &
2020 FEFSHFUSF 0.52/-0.16/0.51pct, REZE: 2020 &FEK T 3bp
1.04%. SERE, ERETHTHDZHD, STHERINBZHTSET
HEFEREIRGNAETE, MZEERNHR, FittRKERUNERZ
MISHE, UMMM RIERA, S SEEFADERREE—5 L. T
HESETIRIRE EE R EN S TESE, 1 L7 5 A RET SHsE
BEEET, BN TS THAR AR ASEUNERTIER, LR
HWRIG. RHANKMRERT, FEATLSLREBTNEMNNFES.

‘FIFU, HESTSR. BARITRAEMTE, TETIE. MRS, Kk
MRS, SE-_ZFESEEZNPELEEDY, ZFREFLENERN, KBS
L EBERET QR RBERENNILITHEE. R, AREFEREMMLBRN
BAE, REBEIFENRENITEAGMER, REQBEETEREFTE, B
KX 60 IZAIRGHIRTT, BEMTH-DHEERL—LBEIRERREE, &5
BXRE, i1 LAAT 2021-2023 £ EPS i} 0.75 7© (LI 5%) /0.86 7T

(L£3A 1%) /0.97 7t (LI 4%) , XFRZ PB {&{E7 0.85/0.78/0.71 &, 4 “E
N 4R

MR BERSEWEAEREES, ERRREMNA.

SRS



HEREETT (601128.SH) Zﬁgﬁgﬁ

&1 ARBMTNSGERR

FEtR 2019A 2020A 2021E 2022E ploykis
BN (BRI 6,445 6,582 7,401 8,532 9,864
BN KR 10.67% 2.12% 12.45% 15.28% 15.60%
#FE (A7) 1,785 1,803 2,063 2,356 2,670
ERBIERE 20.14% 1.01% 14.43% 14.16% 13.34%
EPS (5T) 0.65 0.66 0.75 0.86 0.97
ROE (AESRE) (&) 12.00% 10.34% 10.99% 11.48% 11.87%
P/E 9.38 9.29 8.12 7.11 6.27
P/B 0.99 0.93 0.85 0.78 0.71
HREIR: Wind, XAIESHAFTN, RNEEN 2021 F8A817H
1 BAETERRERR R 2 BIMBITILAEILL RIS
25% 50%
| 95
20% !
30% !
15% i
20% 17.1% | 15.8%
Lo 10% —— P E
5% o BEEAEE T !
e i I [29%)35
0% . | ] ! "
1-3Q19 2019 1Q20 1H20  1-3Q20 2020 1021 1H21 ! ! 1 (10.7%) ::
-20% ' : : ¥
% : ‘ ! g
-30% i ! 1
0% LB | ;
—o-BUBA (RR) e MENTE (BR)  —a3SHE (2R W gs sex e mumm s men | ens
HREKR: ARQE, KKIEFHRFRT BRER: ABRAE, HKIEFHRR

® 2. BERBROTETAREN

1Q19 2Q19 3Q19 2019 1Q20 2Q20 3Q20 2020 1Q21 2Q21
Ft () - -~ -~ -~ -~ _ _ B _ B
RIS/ £ R A 55.9% 58.8% 60.0% 59.3% 60.9% 61.8% 63.9% 63.2% 61.2% 65.7%
BLEL (0.1%) 2.9% 1.2% (0.7%) 1.6% 0.9% 2.1% (0.8%) (2.0%) 4.5%
REEE/ B 43.4% 43.3% 42.7% 40.7% 41.0% 40.2% 38.6% 37.3% 38.5% 38.1%
BEBE/ G 0.7% (0.1%) (0.6%) (1.9%) 0.2% (0.8%) (1.6%) (1.3%) 1.3% (0.5%)
ZhE s 49.9% 49.7% 51.4% 53.8% 52.2% 54.0% 56.2% 57.0% 56.1% 57.3%
SRIRA/EBAR (1.1%) (0.1%) 1.7% 2.4% (1.6%) 1.9% 2.2% 0.8% (0.9%) 1.2%
BLEL 6.7% 7.0% 5.9% 5.5% 6.9% 5.8% 52% 57% 54% 4.7%
SRALES/ERAR 0.4% 0.3% (1.1%) (0.4%) 1.4% (1.1%) (0.5%) 0.5% (0.4%) (0.7%)
BLET 32.1% 28.1% 29.3% 29.5% 29.9% 28.1% 28.1% 28.2% 29.8% 25.8%
Pl () _ _ _ _ _ _ _ _ _ _
BRER/NB A 84.2% 83.6% 83.6% 83.3% 84.7% 87.0% 86.8% 86.4% 87.5% 88.2%
BLEL 8.1% (0.6%) (0.1%) (0.3%) 1.4% 2.2% (0.1%) (0.5%) 1.1% 0.7%
EHER 35.8% 37.2% 38.5% 37.6% 34.2% 36.6% 35.8% 36.5% 34.6% 35.7%
T R (3.7%) 1.4% 1.4% (0.9%) (3.4%) 2.4% (0.7%) 0.7% (1.9%) 1.1%
PA TR 57.3% 55.9% 55.4% 56.2% 59.8% 57.8% 59.1% 58.0% 59.2% 57.7%
LEER TR 2.6% (1.4%) (0.5%) 0.8% 3.5% (1.9%) 1.2% (1.0%) 1.2% (1.6%)
RZf /1T B fafk 58.9% 57.4% 58.0% 59.1% 63.7% 61.0% 61.5% 62.0% 63.3% 62.4%
BLEL 3.9% (1.4%) 0.6% 1.1% 4.6% (2.7%) 0.5% 0.6% 1.3% (0.9%)
SR AR/ B RS 34.2% 35.6% 36.0% 34.7% 30.2% 33.4% 33.4% 32.6% 30.6% 31.1%
BLEL (5.0%) 1.4% 0.4% (1.2%) (4.5%) 3.2% 0.0% (0.9%) (2.0%) 0.5%

BRRR: QA8QE, AKIEFMAFR
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HEREETT (601128.SH) Zséazeﬂ‘scnénﬁ

5 . A4 4= 3 v . R4 4= Sz s N
B 3: ERBTASEER (NEE) B 4: ERETEEEFREERITERHEREE (UEE)
3.40% 5.60% 1 2.45%
3.30%
' 5.40% { 2.40%
3.20%
5.20%
3 10% { 2.35%
5.00%
3.00% 4 2.30%
2.50% 4.80%
{ 2.25%
2.80% 4.60%
2.70% 440% { 2.20%
2.60%
4.20% 2.15%
— 13Q19 2019 1Q20 1H20 1-3020 2020 1Q21 1H21
13Q19 2019  1Q20 1H20 1-3Q20 2020  1Q21  1H21 o AREREEE e (RAGREE (5H)
FBRRR: RTINS, AKIESHRFIUNE FRRR: ARAE, RKIESHRFAUE

® 3. ERBROTHETRETEREN

1Q19 2Q19 3Q19 2019 1Q20 2Q20 3Q20 2020 1Q21 2Q21
REERE 0.96% 0.96% 0.96% 0.96% 0.98% 0.96% 0.95% 0.96% 0.95% 0.90%
Q0Q (0.03%) 0.00% (0.00%) 0.01% 0.02% (0.02%) (0.01%) 0.01% (0.01%)  (0.05%)
(EEFR) /HREH 2.91% 2.68% 2.58% 2.51% 2.28% 2.30% 2.28% 2.13% 2.06% 1.86%
Q0Q (0.16%) (0.23%) (0.09%) (0.07%)  (0.22%) 0.02% (0.03%)  (0.15%)  (0.07%)  (0.20%)
HHA 60 KLY/ R R N/A N/A N/A N/A N/A 86.58% N/A 74.30% N/A 79.42%
HHA 90 KU L YR/ R R N/A 58.5% N/A 61.7% N/A 80.7% N/A 67.4% N/A 71.45%
HEA 90 KL BV B S AR N/A 0.56% N/A 0.59% N/A 0.78% N/A 0.65% N/A 0.64%
RESERE (RMENL) N/A 0.99% N/A 0.86% N/A 0.72% N/A 0.85% N/A 0.32%
SERAE (RIRENL) N/A 1.60% N/A 1.53% N/A 1.67% N/A 1.29% N/A 1.21%
wEEsx 459.0% 453.5% 467.0% 481.3% 462.8% 487.7% 490.0% 485.3% 487.7%  521.67%
0Q 14.01% (5.50%) 13.50% 1426%  (1846%)  24.90% 2.29% (4.69%) 2.34% 34.00%
IRESHL 4.39% 4.35% 4.46% 4.63% 4.52% 4.68% 4.65% 4.66% 4.63% 4.69%
Q0Q 0.01% (0.04%) 0.11% 0.17% (0.11%) 0.16% (0.03%) 0.01% (0.03%) 0.06%
RELRR: REASE, XKIESHARA
R4 BERBOTRETEE
1Q19 2Q19 3Q19 2019 1Q20 2Q20 3Q20 2020 1Q21 2Q21
HAREE 15.02% 14.95% 15.12% 15.10% 14.63% 13.77% 13.88% 13.53% 12.45% 11.98%
Q0Q (0.10%)  (0.07%) 0.17% 0.02%)  (0.47%)  (0.86%) 0.11% (0.35%)  (L08%)  (0.47%)
—RAEFEE 11.50% 12.23% 12.43% 12.49% 12.13% 11.32% 11.44% 11.13% 10.71% 10.22%
Q0Q 0.97% 0.73% 0.20% 0.06% (0.36%)  (0.82%) 0.12% (0.30%)  (0.429%) — (0.49%)
Bb—RABTRE 11.46% 12.19% 12.38% 12.44% 12.08% 11.26% 11.38% 11.08% 10.65% 10.17%
Q0Q 0.97% 0.73% 0.20% 0.06% (0.36%)  (0.82%) 0.12% (0.30%)  (0.43%)  (0.48%)
RS INAR 7= E L 235 16.50% 6.08% 7.25% 10.29% 13.68% 19.35% 18.29% 18.14% 19.29% 17.81%
Q00 0.66%  (1041%)  1.16% 3.05% 3.39% 5.67% (1.06%)  (0.16%) 1.16% (1.48%)

BRRR: QABQE, AKIEFMAFR

HIFZ R &E— T 5 SRS




AKIEFH

EVERBRIGHT SECURITIES

BHMEEIT (601128.SH)

M EIRETS BRI

20194

HAE (BhA®)

20204 2021E 2022E 2023E

FA-aEE (BH)

2019A

2020A

2021E

okl 6,445 6,582 7,401 &532 9,864 aar 184,839 208,685 241,300 283,789 336,016
LR 5,690 5,966 6,662 1,616 &,800 ERCETIIES 109,944 131,722 155,749 186,532 221973
BN 755 616 739 &E7 1,084 =L 20,834 18,013 19,205 23,178 28,198
FFEEREEE N N 148 177 13 255 AT 54,ETS 58 BT 61,792 £41,851 £8,125
BHEIERE A 411 468 581 &74 B0 =k fa o g 185,458 208584 237,746 IT4.501 31829
il 4,168 4,351 4,728 5481 £,408 26 166,940 189 578 220,413 260,872 310,802
EERHE 3,938 3,713 4,437 E11E £91E LT 134,707 158,798 187,381 232,984 267,581
AR HERERE 1,663 1,495 1,788 2,068 2,480 il e 27,015 25,051 28,770 11,876 37,287
HWEFETD 2,273 2,228 2,670 3,048 3,454 HEAEET 161,747 183,849 216,152 255,850 304,868
FRIAS a7 292 454 L1E Ly, ExEE 17,899 19,107 20,887 22,918 25,213
A 1,900 1,936 2,216 2,530 2,857 B 2,741 2,741 2,741 2,741 2,741
508 & 2 BLRFT 1,785 1,803 2,063 1,358 2,670 b=l Ltk 16,925 17,950 19,587 21,444 13,542
BHED 20194 20204 2021E 2022E 2023E +ERESHE 20194 20204 2021E 2022E 2023E
ERAPEEE 5.33% 5.13% 4.96% 4.95% 4.98% g3 10.88% 12.90% 15.63% 1T.61% 18 40%
= £.94% 6.63% 6.15% £.10% 6.05% £RES 11.87% 12.47% 13.98% 15.50% 15.92%
1B Al s 2.36% 2.3%% 2.20% 2.1T% 2.13% IR 8T 13.69% 17.57% 18.37% 19.15%
R 2.32% 2.42% 2.20% 2.18% 2.15% HARE 18.48% 19.81% 19.00% 19.00% 19.00%
EEE 3.24% 31.03% 2.99% 1.98% 2.9T% fi i 19.10% 17.8%% 18.00% 19.00%  20.00%
AHHE 2.97% 273% 2.78% 1.81% 2.85% AFBHA 11 59% E¥:LoH 11.67% 14, 76 15 0%
RORWA L% 1.28% 1.250% 1.23% 1.18% BFEEREEEA SILTEM B442%  20000% 0 20.00% 20.00%
ROAA 1.08% 0.98% 0.95% 0.96% 0.93% et 10.67% 2.12% 12 45% 15.28% 15.60%
ROAE 12.00% 10.34% 10.99% 11.48% 11.87% EEHE 16T -5.41% 19.18% 15.2%% 15.61%
HEHm 20.14% 1.01% 14.43% 14, 16% 13.34%
AR 20194 20204 2021E 2022E 2023E
FRENE 0.95% 0.96% 0.84% 0.81% 0,80 SREHRUARE  2019A 20204 2021E 2022E 2023E
EEARE ATESTH  482.77%  S4852%  5T4.51%  GET.04% EPS (72} 0ES 066 ovs 0.86 0.57
fEELH A.80% 4.63% A.62% 4,667 A4.72% PPOPPS (FT) 144 1.3 162 187 118
BVPS (FE) £.18 £.55 T.15 T.82 859
Ak 20194 20204 2021E 2022E 2023E LPS (72} 0.20 0.20 0.23 0.26 0.30
HEREE 15.10% 13.53% 12.6T% 11.72% 10.81% P/E 938 9.29 812 T.11 £.27
—EHEEEE 12.4%% 11.13% 10.47% 9.72% £.98% P/PPOP 4.25 4.50 37T 227 2.83
Bo—RAETEEE 12.44% 11.08% 10.42% 9.ET% £.95% P/B 0.99 0.93 0.85 078 0.71

BRRR: RBEAE, RKIESWARTN, RNBHAN: 2021 F8817H
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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 BRFEREESIFR 300 1535, AUNEEERPMREE; SLLREENCIARTE; MEREENMERIEE; BREERHNEE
EfHRERA: e

S EESERIRRYENREA

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

PHrImEEEA

FREZER D NMEAPEIES W HSRFRIESG A Z IR ERFEMAIES DN, USMNRWESE, TWEENMRGE, ERAE
AANELR, M. BYMHARRS, FNEREHNRABNWR AT, AREEURESHRENFAEHAARAZZIRIE, KRFRSPEFAXT
RITHEEFF AR AINERBAT AR ARR. ARASRRIURIBITHRZERRNREMER T, TP RE. TEERRUKL
gg?%ﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁﬁﬁkﬁﬁﬁ%mmm%ﬁﬁ—%ﬁxgﬁ,$5,&ﬁ$%5$ﬁ%¢ﬂ%%ﬁﬁ%ﬂﬁﬂﬁﬁ§%ﬁ@%
‘H Ro

pr ek Sz

FIRERAXKIEFROBRABGIE, AREHFROERATNEEPEIERSITFIRIEFRAS AL SHER, ARKREEPEARENERR
(NAFREEN, FTEEBRE) NOH. SREESOWIIFRPEIESLDEETIESRAES TR ARES ERETREE T,

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

FRUFEEA
ARIEFRDERAR (UTEM “KAB" ) QBT 199 &, FEPENRK (£H) SARRARRNSEMGESEROFIISAR, 29
EIESSHENERH=REMER AT Z— REPEIESSRANEEIESFHE ISR, ZARNEETEEFEEHRAE IS,
TRBZETE: EFEL; IEFRAEN, SIESFXS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETRE T
B EFRARESNE,; BARFUS; PEIERSHENHEMIS, b, FXATRTEIEERERFARDARE-EE. EERA. BK.
BESERUNEBIEFIS,
FIREBARXIEFRDERABMALN (LUTEM NIRRT ) RS, UEERSHRIMEEAATE. Eif. cBNEEAEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ#ﬁ%%ﬂ%ﬁ*ﬁ%ﬁ\@ﬂﬁ%%ﬁ*%ﬁ,ﬁxﬁﬁﬁwﬁﬁﬁ%ﬁ

FIREPNERL B, TN RIR SRR A AIESHR AL, ATRERMEIHITREERTERN. FEABEAT, FREFHER
FATFRRNE DH TR ERMARNRE RN BFANBEZEHRFREHBTRIERENL, SREDHEBHFARRNB L RE BN HIRE
ENAGRABN. USWAMKEERR. RAENYRDEEESHERR, FBERNERFREANS, FRAFRRENHHRFRRNIM
—EER. WREHEERAFREMERN—TER, FARMREEYFFEEMEERE.

TRIBYHEE, AABARSEEFHAGSEREMHBES. BNETNF—HREG. ZABNHEEAR. XZARMAME W AGTTESREF
RESHAREPWSFEANOKEBETPILH LA HEE, FATNEA=EETAE. BESFIIUREMEE I SIRRATEES I MES A RENEI
gﬁ%ﬁﬁ-ﬁ%&ﬁ&ﬁo$QEﬁﬁﬁﬁ%ﬁ%#ﬁ%&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,Eﬁﬁﬁﬁ&%ﬁ,ﬁﬁﬁﬁ%%%ﬂgﬂkiﬁﬁ#
12! Fo

TEEBATNBERT, AARREMRBIMATREFEIREPRENABMAITIESINATHH#TRS, AR ARLERTIRMFETSIURMH
%iﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ%W%oEﬁ%ﬁ%%ﬁ%ﬁ$@ﬂ&¢ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁﬁﬂﬁﬁﬁ,%ﬁ$ﬁ%¢ﬁ&ﬁ&%
N _%_J\ o

FRERFEPEAREMEZZEPEARLNERAL L, NOREETFEE. FREORRREAETQBRE, REBEIFA, EEVHEHN
ARELERTR. EABEREHTER. S5, 3. B, KR, BEhEE1H. NEENITASEAREMEMERSEIZNHX, TARRSEE
R—INEREENNF. FAERIRSDERNER. RSITICRATICINEAT BT, RSIFIERIFE.

FARIESFRDBIRARRIRFE. RE—LIF.,

KRS FFR

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
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