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g, SENE
— FERREIT (601009.SH) 2021 FHFikRAITF

)
WHIH: 9.46 7T

=
Tﬁ: 16 8 B 18 H, mRIR1TAM 2021 FHFERS, LFFIXIMEIUAN 202.37 12,
FAVEBAE © $0930519050002 YoY +14.09%, Y38 4%F5E 84.54 12, YOoY+17.07%, NIRRT & E = UNEEER 16.80%
010-57378038 (YoY +0.32pct) o
wangyf@ebscn.com
BREA: XA e
010-56518032
liujie9@ebscn.com Bl BFIEEIVEA. 2021 £ EFFEREFETEWR. KEIFE. 1T8%F)E
ELLIE RS 5/ 14.09%. 13.49%. 17.07%, BRI Ql 95iRF 12.45. 15.84.
iR 7.77pct, Heh, Q2 =3I/ &FTFELLIEK 25.47%, 1B Q1 1=2F 27.94pct,
) T MEBWSTMAFRE: IESTSRRERN 22%, EFAERF RS, K Q1
g;ﬁfg(@ﬁ); 946,66 BF+ 3.7pct; BEETEERN 5.8%, 8 Q1 TBE 3.2pct, IEBMNITIVERITTIRE
—ERE/BE(T):  7.27/11.09 79 6.8%, ¥ QL IEF 29.2pct; EHFERMEMRKILK 44.87 12, FLLZIE 1.94
i3 RRFR: 56.98% 12, BRI 2.7%H 7 B
WEGmEN LI, EEMAAEER. DEERAT. S8, SHRAEL

IR FN /T 13.6%. 14.2%7H] 17.3%, 3% 2020 F 5353 F 0.66. 1.50 #1-1.33pct,

FHEREHIEERN 902.71 12, FLL %1 58.98 12, WAL S LB AERTLLER
2o 46.5%, ¥ 2020 FEKRIEFH 1.59pcte WREWSE, LFENA (FEER) .
FERD L 674.57. 292.24 17, [FILLZ1E 183.75. 194.02 12, MEREFZE

AigZEE, LFFMIL-30.331Z, BLLZRE 304.54 12,

-10%
-20%

RERNSRRAAAANRARARR FHEMOEH—F R BE 6 AR, BRETEARSTEAGKRLEER 69.6%,

FARE R 3% 2020 FEEXREF 0.01pct, EHFFEEFFIEER 1016.68 12, FALLZ1E 62.78 12,

FEREMH—P L, EWHE, EHEFRLIMERLLER 31.3%, 32020 £
% ™ M 1y FERIEF 1pct, Q1 1RF 0.2pct, fafRLEMIFLEM K,

5% % AERMEMRNEENIBERE, BRRTEEESHBRARLEEN

FEERWind ' —— 17.45%, 3 Q1 327t 0.05pct, KA REAT. LLERE (RitE) K 1L91%,
5 2020 KSR Sbpe AFU: AFLMEEREMESR UK, ERAR
TEATEENANSENR, KRR T EREENTRAT, SHTERNR
WHETFEEN, LHERNEE (RiHE) % 543%, 12020 £ FHK 17bp.
Al AREBERELE—SRA, DEEERRAE (RiHE) 7 2.32%,
5 2020 F4R TR 19bp. BUSRE, LHFATSENNE, TBEBTATA
R ROR AL

EBBNEERE. EFFERETIESRANRLLIEEK 7.75%, 1 QL /MEREH
28.86pct, LA HE, FEBERMAEWANRLLIEERS 32.08%, EEREHML, K
REFEREKTE, HAP, BT RE5EELVS. RERSHVSERKIERR, £
FEFELILIRDF/ 59.6%. 48.2%, 1 2020 FH 53R 18.95. 24.73pct, RE
AEMIESWNRLLERKA A (EFEFER-9.66%) , 185K Q1 #&F 41.60pct,
HMERERAPE, TERZH Q2 LURMIBFIETTHRMFMEL, HAFIFE
BIRIFIE K,

SRS
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BERELHRER, FREEMRENHARSE. BE 6 AKX, ERBITFIRER
K57 0.91%, QL #HHF, FELATRIRKFT, ZEZHE. REENINE, £
FERREMEE THEE 0.84%, 1% 2020 FERKIE T 32bp, (KF+FR)
BIREN 2.02%, #2020 FFEKRTFE 10bp, KEBEZEN 394.84%, KLl
Ql #2F4Y 1bp, KFLIXANRESRALRIRE KT, #REIEEHA 3.58%, L QL
5o

Q2 LUkHEZAFEREEIF, & ROE REBREEARIRE. BE6AX, X
RITRO—R/—R/ABFTREDHI7 13.28%/10.72%/9.78%, K Q1 Tk
147/27/19bp, 1B Q2 LIk, ABKELRAFTERIGHI 8-10bp BIEIF. FRX
£, ARIRTIREN ROE MK EBER, FEASEBRRNMEEFI=E,
BREEN RS STIER Y KAMRO—RESBIATE, KR 7.5%MIKL, Q8%
FENE 2.28pct WRE T8,

BRI, FHESTHR. BREBTAHSFTAINEK=ZAKX, BEE “AZE
B F “REIBITAIES FAMBSIEFSHH, BESWARRiL, LHFERE
BTNE, ABETREMNR, ERHHLSEEEAMRSE, & ROE sEBRE
BREEWIRE, BMTFHFRATRAREM, A, Fi145F 2021-2023 £ EPS
FRMA 1.48/1.67/1.92 TTAREE, ¥R PB 43319 0.88/0.79/0.70, 4t “1gik”
Ko

MFeiET: BERSEWSEAESEEES, SRARKENMK.

& 1. AREFAFTNS KERR

etn 2019A 2020A 2021E 2022E 2023E
2N (A7) 32,442 34,465 40,901 48,426 57,077
Bl 18.38% 6.24% 18.67% 18.40% 17.86%
#FE (A7) 12,453 13,101 14,787 16,746 19,172
AR KR 12.47% 5.20% 12.87% 13.25% 14.49%
EPS (5T) 1.47 1.31 1.48 1.67 1.92
ROE (HEBATE) (H#) 17.18% 15.05% 14.43% 14.67% 15.04%
P/E 6.44 7.23 6.40 5.65 4,94
P/B 1.04 0.98 0.88 0.79 0.70
ZRRR: Wind, XKIESHREATUN, BiMNEEN 2021 F8 A 18 H
B 1 AR TERRERR B 2: ARETUARLRIRS
30% PR 0w
25% 0% Do
20% 5%
o 10%
15% 589 6.8% - S E
0% I ey
5% BB l '
PRI i
0% % | Cl 6%
1-3Q19 2019 1Q20 1H20 1-3Q20 2020 Wl 1H21 2%l e
504 (10.3%)
—o—BULKA (BR) e BENFHE (B  —a385FE (2R R weE  EEE  EEE . sew
FRRR: ARAAE, AKIESHRFT ZFRRR: ATRRAE, RKIESHRER
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® 2. ERBOETAREN

1Q19 2Q19 3Q19 2019 1Q20 ployli} 3Q20 2020 1Q21 2Q21
BN (L)
R/ E R A 39.8% 40.3% 42.8% 42.7% 43.1% 45.3% 45.5% 44.9% 46.2% 46.5%
B LET) 0.5% 0.6% 2.5% (0.2%) 0.4% 2.2% 0.3% (0.6%) 1.2% 0.4%
LELLE 70.5% 68.7% 66.5% 65.9% 70.0% 64.7% 63.4% 65.0% N/A 65.8%
B LET) 0.2% (1.8%) (2.2%) (0.6%) 4.1% (5.3%) (1.3%) 1.5% N/A N/A
FELR/ L7 27.7% 28.3% 30.3% 30.2% 27.5% 27.7% 29.5% 29.5% 28.9% 29.7%
B LET) 0.7% 0.6% 2.0% (0.1%) (2.7%) 0.2% 1.8% 0.1% (0.7%) 0.9%
EIE/ LA 1.9% 3.0% 3.2% 3.9% 2.5% 7.6% 7.1% 5.5% N/A 4.5%
B LET) (0.9%) 1.1% 0.2% 0.7% (1.5%) 5.1% (0.5%) (1.6%) N/A N/A
SRR/ EREF 48.8% 46.4% 46.8% 46.4% 43.0% 44.5% 45.0% 44.1% 44.0% 44.4%
B LET) 0.2% (2.3%) 0.4% (0.4%) (3.4%) 1.4% 0.5% (0.9%) (0.2%,) 0.4%
EREN &/ E BEF 11.5% 13.3% 10.3% 10.9% 13.9% 10.2% 9.4% 10.9% 9.9% 9.1%
B LET) (0.7%) 1.8% (2.9%) 0.5% 3.0% (3.7%) (0.8%) 1.5% (1.1%) (0.8%)
LN (L)
BERER/(TRAR 71.7% 69.6% 70.3% 70.0% 70.5% 71.9% 68.0% 69.5% 71.6% 69.6%
B LET7 3.3% (2.1%) 0.7% (0.3%) 0.4% 1.4% (3.9%) 1.5% 2.1% (2.1%)
SERRTER Tk 31.4% 30.8% 29.2% 30.7% 31.2% 30.4% 28.2% 30.3% 31.1% 31.3%
B LET) (0.2%) (0.7%) (1.5%) 1.5% 0.5% (0.8%) (2.2%) 2.2% 0.7% 0.2%
Rz Tk 68.6% 69.2% 70.8% 69.3% 68.8% 69.6% 71.8% 69.7% 68.9% 68.7%
B LET7 0.2% 0.7% 1.5% (1.5%) (0.5%) 0.8% 2.2% (2.2%) (0.7%) (0.2%)
PN/ T 19.9% 20.2% 20.2% 19.3% 20.3% 20.8% 20.9% 21.8% 22.4% 22.1%
B LET) 1.6% 0.2% 0.0% (0.9%) 1.0% 0.5% 0.1% 0.9% 0.6% (0.3%)
LBk T 80.1% 79.8% 79.8% 80.7% 79.7% 79.2% 79.1% 78.2% 77.6% 77.9%
B LET7 (1.6%) (0.2%) (0.0%) 0.9% (1.0%) (0.5%) (0.1%) (0.9%) (0.6%) 0.3%
Rz A5 /M4 Bk 19.1% 18.8% 19.5% 16.8% 17.0% 15.0% 16.9% 15.1% 14.3% 14.8%
B LET) 0.4% (0.4%) 0.7% (2.7%) 0.2% (2.0%) 2.0% (1.8%) (0.8%) 0.5%
SRENY & /13 B fR 9.1% 11.6% 10.2% 13.1% 12.5% 13.1% 15.1% 15.3% 14.1% 15.7%
B LET) (3.7%) 2.5% (1.5%) 3.0% (0.6%) 0.6% 1.9% 0.3% (1.3%) 1.6%
BEPRIR: REIAE, RKIESHAM
3. ARRITABEED E 4: BRBTERBEREENITEARMEE
2.00% 4.50% 1 3.00%
4.40% 1 2.90%
1.95%
4.30% 1 2.80%
1.90% 4.20% 1 2.70%
4.10% 1 2.60%
1.85%
4.00% 1 2.50%
L80% 3.90% 1 2.40%
3.80% 230%
13Q19 2019 1Q20 1H20 1-3Q20 2020 1Q21 1H21
LS 13Q19 2019  1Q20 1H20 13Q20 2020  1Q21  1H21 —o—ERETNEE  —e—{aRRREE (Gi)
REDRIR: REAS, AKIESHAMNE BEBRR: REAE, RKESHARMMNE
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1Q19 2Q19 3Q19 2019 1Q20 2Q20 3Q20 2020 1Q21 2Q21

TRERE 0.89% 0.89% 0.89% 0.89% 0.89% 0.90% 0.90% 0.91% 0.91% 0.91%
Q0Q 0.00% 0.00% 0.00% 0.00% 0.00% 0.01% 0.00% 0.01% 0.00% 0.00%

(HF+RR) /BRET 2.33% 2.17% 2.26% 2.11% 2.38% 2.23% 2.09% 2.12% 2.20% 2.02%
Q0Q 0.02% (0.16%) 0.09% (0.15%) 0.27% (0.14%)  (0.15%) 0.04% 0.08% (0.19%)
iR 90 KLY/ R R K N/A 95.7% N/A 86.0% N/A 80.4% N/A 76.2% N/A 93.60%
BB 90 KL L HYER/ B ER N/A 0.82% N/A 0.77% N/A 0.72% N/A 0.70% N/A 0.85%
RRBERE (RREW) N/A 1.22% N/A 1.24% N/A 1.00% N/A 1.17% N/A 0.84%
ERAREE (RREWL) N/A 1.72% N/A 1.51% N/A 1.21% N/A 1.22% N/A 1.33%
hEEE® 415.4% 415.5% 415.5% 417.7% 4226%  401.4% 379.9% 391.8%  393.9%  394.84%
Q00 (47.26%)  0.08% 0.01% 2.22% 489%  (21.23%)  (21.46%)  11.83% 2.09% 0.99%
I 3.70% 3.72% 3.69% 3.73% 3.76% 3.60% 3.43% 3.58% 3.58% 3.58%
Q0Q (0.41%) 0.02% (0.03%) 0.04% 0.03% (0.16%)  (0.17%) 0.15% 0.00% 0.00%
HRRR: ABAE, XKIESHRR
R4 EBRETEETEE

1Q19 2Q19 3Q19 2019 1Q20 2Q20 3Q20 2020 1Q21 2Q21

BEEEE 12.78%  13.11%  12.88% 13.03% 12.72% 14.68% 14.71% 14.75% 13.20% 13.28%
000 (0.21%) 0.33% (0.23%) 0.15% (0.31%) 1.96% 0.03% 0.04% (1.55%) 0.08%
—RABHEE 9.70% 10.04% 9.83% 10.01% 9.86% 10.82% 10.90% 10.99% 10.62% 10.72%
000 (0.04%) 0.34% (0.21%) 0.18% (0.15%) 0.96% 0.08% 0.09% (0.37%) 0.10%
BO—EATREE 8.52% 8.87% 8.68% 8.87% 8.78% 9.77% 9.86% 9.97% 9.67% 9.78%
000 0.01% 0.35% (0.19%) 0.19% (0.09%) 0.99% 0.09% 0.11% (0.30%) 0.11%
R = E L i 1222%  10.13% 8.77% 8.58% 9.51% 10.70% 10.74% 12.10% 13.18% 13.09%
000 0.53% (2.08%)  (136%)  (0.19%) 0.93% 1.19% 0.04% 1.36% 1.08% (0.09%)
BRERR: ABAE, XKIESHRA
BiESRRE—TF5I A SRS
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SRS BT
HAE (GART) 20194 2021E ArfEE (BAx) 20194 2020A 2021E 2022E 2023E
Akl 32,442 34,485 40,901 48,426 57,077 - 1,343,435 1,517,076 1,664,203 1.863,103 2,100,763
AFIRT N 21,380 13,654 17,726 31,648 34,862 g o 5B, 864 674,587 796,012 931,334 1,080,348
e 11,062 10,772 13,175 16,778 21,215 Sl s 145,211 164,252 186,458 218,733 258,637
BFGEERESAN 4,044 4,965 6,206 8,068 10,8592 b 618,721 662,634 02,392 737,512 774,387
R 7,018 5,807 £,968 £710 11,323 et fa— 1,333,797 1,501,473 1684882  LBET,5T9 1,113,372
il E 17,504 18,886 21,859 28,004 33,707 X 1,255,507 1,409,043 1,545 102 1,731,452 1,954 688
EEEE 13,012 24,012 28,553 32,852 38,184 Tl BA%,91E @46,211 1,040,832 1,155,323 1,293,982
i B R H t R 8,129 8,512 10,588 12,508 14,872 A 363,465 414,566 473,439 G41,613 £21,807
HWEHE 14,893 15,501 17,964 20,344 23,29 HRA STt 1,213,381 1,360,777 1514271  L@9693 1,915,789
PR 2,327 2,191 3,054 3,459 3,960 BEEGE 87,928 108,033 119,101 131,651 146,075
EHT 12,567 13,210 14,910 16,886 19,332 B 8,481 10,007 10,007 10,007 10,007
T B B 12,453 13,101 14,787 16,746 19,172 A L ET &6,521 105,876 117,821 130,231 144,454
EHED 20194 20204 2021E 2022E 2023E *ERESHE 20194 20204 2021E 2022E 2023E
£ BEPEE 4.32% 4.13% 4.21% 4.19% A.16% g3 2.08% 12.93% 9.70% 11.95% 12.76%
B 5.72% 5.E1% GLEEY 5.60% 5,550 4 B B.9T% 1166% 12.21% 12.03% 11.96%
3.2 f SRk 33 2.8%% 2.70% 2.74% 2.69% 2.58% ARfE 1.75% 12.15% 11.28% 12.06% 12.90%
AR 26T 2.58% 2.60% 2.55% 2.55% HREE 18.43% 18, 58% 18.00% 17.00% 16.00%
#RE LETH LETH 1. 74% L.TT% 1.T4% FEEE 10.30% 11.33% 10.00% 11.00% 12.00%
BFE 1.43% 1.42% LAT% 1.50% L48% b2 Sh=Nl 0.87% 10.82% 17.02% 14.14% 10.16%
RORWA 1.51% L.a44% L.48% 1.49% 1.52% BT BRI 12.72% 22.T% 25.00% 20.00% 35.00%
ROMAA 0.97% 0.92% 0.94% 0.96% 0.98% bl A 18.36% £.24% 18.67% 18.400% 17.86%
ROAE 17.18% 15.05% 14.43% 1.61% 15.04% ST 20.21% 4.20% 18.91% 15.06% 16.17%
R 12.47% 520% 12 87 13.25% 14 45%
E-lad - 20194 20204 2021E 2022E 2023E
FEESE 0.8%% 0.92% 0.85% 0.90% 0.88% sSpRARLHEE 20194 20204 2021E 2022E 2023E
EEMERE A10.54%  IBABET  406.00%  IW05%  401.96% EPS (7T) 147 131 148 1LE7 192
L EX3 3.52% 3.46% 3.50% 3.52% PROPPS (70} 271 240 2.85 3.28 381
BYPS (7DD 9.08 .70 10.79 12.03 1346
E=E 3 20194 20204 2021E 2022E 2023E bPsS () 0.48 0.39 0.4 0.50 0.58
TEFRE 13.03% 14.75% 14.54% 14.09% 13.62% RJE .44 7.23 £.40 5.ER 4,94
—iEHAEFEE 10.01% 10.9%% 11,006 10.82% 10.60% P/PPOP 3.49 3,94 332 288 248
B — B EREE B.8T% 9.97% 10.0T% 2.99% 9.87% P/B 1.04 0.98 0.88 0.79 0.70

HRRR: REAS, AAIESHAFRTN, RNBHN: 2021£88 18 H
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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 BB AN TR ETHIHE 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 NMEBPEIES W HSRFRIESEA ZIRNERFTMES DN, USMNRWESE, TWEENHRGE, ERA%
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 L

FIRERAXKIEFROBRABGIE, AREHFROERATNEFPEIERSITFIRIEFREE A SZHER, ARKREETPEARENERR
(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 (£F) SQARRAERNSEMGSERMFIEFAR, 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,
FIREBARNIEFRDERABMALN (LUTEM NIRRT ) RS, UEERSHRIMEBEAATER. R, TBNERAEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%gﬁo%kﬁ#ﬁ%%ﬂ%ﬁ*ﬁﬁﬁ\@ﬂﬁ%%ﬁ*%ﬁ,@Kﬁﬁ&ﬁﬁﬁﬁ%@

FIREPNERL B, TN RIR SRR A AIESHR AL, ATRERMEIHITREERTERN. FEABEAT, FREFHER
FATFRRNE DH TR ERMARNRE RN BFANBEZEHRFREHBTRIEREN, SREDHEBHFARRNB L RE BN HRHE
ENAGRABN. USWAUKEERR. RAENYRDEEESHERR, ABERNERFREAND, FHAAFRRENHHIRFTRKNIM
—EER. WREHEERAFREMERN—TER, FARMREEYFFEEMEERE.

TRIBYHEE, AABARSEEFHAGSEREMHBES. BNETNF—HREG. ZABNHEEAR. XZARMAME W AGTTESREF
RESHAREPWSFEANOKEBETILHZZHEE, 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

FRERFEPEAREMEZZEPEARENERAL L, NOREETFEE. FRERREAETQBRE, REBEIFA, EEVHEHN
ARELERER. EABEREHTER. S5, 23, B, KR, BEhEE1H. NEENITASEAREMEMERSEIZINR, TARREE
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 #
HRIESFR AR 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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