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ZEBSRE: Wind

B

8 H 27 B, THHRITAM 2021 FF+FERS, LFFXIME WU 4677.93 12,
YoY+4.3%, JA&%F)E 1634.73 12, YOY+9.9%, MR FI9 % B~ INEEER 11.90%
(YoY +0.20pct) o

=i

FHEFEWREFIEER 1Q HEAEF . 2021 FE¥FTHRITER. KEF
FE. AR EELIEE S B 4.3%. 5.7%. 9.9%, HIESDFEK 1Q21 1=FH
1.1, 2.9, 84pct; HFEFREREH/RAT, NEFTRENKESHENE, L
IR 124547127t (YOY-0.7%) . HA, 2Q BEEIKFLLIEK 5.5%, 1%
HIREFEBE T 1.3pct; 2Q BEREIHRNEREERERL 42.79 1Z7T,

B 5FERELIEK 20.9%, ERKREFEREPABIRA 46.1pct. F kLR
FLLIEKRE, MR KNERRME—FRA, BEENAEEREFE/); JE
BN/ NMENRE, RERATMENIERR, NBIERZE,

AF BN FILL K 5.1% 3362.93 127t : B FRIEK, BEFIFLLIE 2BP,

1) BEEERTRIBK, SR GHEAE 58.0%. 8% 6 AKX, THRITESHE/
EREF/HRNBIFELIEK 6.1%. 6.3%. 11.2%, B&EF=/EBRF=ILERLL
1Q21 535Uk 1.0pct. 0.9pct, EEIRRFFF, MO ERAFTHLEFIFLLRE
7+ 0.2pct E 58.0%. LIm4EHI L, FERFRSLLFIFLIRF 0.1pct Z 37.9%,

2) fAfREISREPIRRE, TRAEASER 2020 FiF5F, #E6 AX, ITHRTS
tfm/it B R/ 5IRELIE K 5.7%. 5.5%. 5.9%, 1&EFLL 1Q21 25T
P% 1.3pct. l.4pct. l.lpct, FRAITEAGILEEIFRLLEA 0.5pct = 86.5%;
EREm L, E¥FFATEFERIEM 5698 27T, BREMEK 4.4%; MATERILI
8266 27T, BREVNILEK 7.1%. BE 6 AR, MTAFERGLLRENIRF 0.6pct
F 47.5%, SEERFER G LLEEN TR 0.5pct ZE 50.4%; FRMAERN 1.61%,
52020 F#F,

3) ARERAEENBERH—EXE, THRITLFFREE 2.12%, FiF
EEURZE 2BP, %2 2020 FEUt%E 3BP, MEXTUWEARIIRE, EMREFINE. A
5, £ R AR TN 3.56%, 5 2020 F T 8BP; HH, WARURE T 4.17%,
122020 £FF% 9BP; B inlm R FEEREERI, T BAGMAERL 2020
FTBE 4BP = 1.63%, fAfRMAEENEERM—EXE,

FERWNFEBIE K 2.3%% 1315 1275, FRBERBERHBAFLLIEK 0.5%=
759.43 1275, STMEIRANRIMEENFEEBERASERELWS (RELEM
17331273, K 8.6%) « NTABEMKRIMART (RN 10.80 27T, 18K
7.1%) ; ERERERERBEILMEMT, RITF. BRNEE. WAENME
WSNRLEERTRL, BFEENTEHERT. HIEFSFBNRLEEK
4.8%Z 555.57 1270, ERERANERE=I; HA, [Crifim. Hittlks5k
NS RIE LGN 55.30 1Z7T. 27.85127T, ETBAIESE; AANMEZERERLL
b 54.22 1278, EBRRAEV ARSI R G
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AETRERIRE, M=FERM LRI EN. THRTHET SRRRE
M%) (2021-2023 ) , QAEHRHTEMIIEA, BEZRARRCIFHELNE
RAEIFTEES], SIMEANANSHRITHFERRE, TE “BiE. B, £8.
HF. 127 AR BESRIT o BEZREERRARINK, NRERE
HINBIRE, W SHFUREAR, BB THMNEZEMEERA, BAHTIHR
TEAEBARITREITREGZ.

BERENE, NEeENH—FiHEE. 8E 6 AR, THRITAREREXSE
IFEETRFE 4BP = 1.54%, (KE+AR) IREREY] T 32BP £ 3.47%; &
Bz, ®ihfe, WE EFFRRFEMEN 0.63%, 12020 F T 41BP,
B, XLIRANEEH—DIER, BE 6 AXK, KEBEZXN 191.97%, FIF
EbERF+ 8.75pct; #&EIELH 2.96%, ZFEIRLLIEFA 0.07pcto

AAEFTEEFIFLLE IR, THRTEEIFEEFITEEEAM L, Tk
HEEINEM AR TTERE, 2021 &£ 1 B417300 12t K& a R, 2021 F 6

B&17 700 127tk 4im. BT AFmRT KIMAZRD EHFE, BATEXREAXEN

RPEgkE, BE 6 AR, MD—REERER/—REARTER/ADRTEXRDT
79 12.90%/14.28%/17.01%, ZO—REERFTER/—RABTEEXRDHZILL
TP 0.39pct/0.08pct, EATEEERFIFLIFTE,

BFFU. HES5ITR. TRRITAEME. BMBERAREESEEZWMME, HE
H=ESHREABRMNBM, 8NiTE “F— P ASRIBT SERNLHE,
EEHEMARZEENIREH. £4AF 2021 FEFEFIDEEE R, LEAR
2021-2023 4 EPS 59 0.96 7T (+3.8%) /1.01 7T (+4.6%) /1.06 7T (+4.7%) ,
JNZ 2021-23 € PB 4939 0.57/0.52/0.48 12, #3F “EN” ¥4

MR MNRERLFIEERN LT, FEXRARESRRNOENRE,
xR 1. ARBMMNSHEER

HEAR 2019A 2020A 2021E 2022E 2023E
=WKN (BF7x) 0 855428 882,665 927,175 973,577 1,020,666
BN R 10.55% 3.18% 5.04% 5.00% 4.84%
R (FHT) 312,224 315906 343,904 361,675 376,978
BRI KR 4.89% 1.18% 8.86% 5.17% 4.23%
EPS (5T) 0.88 0.89 0.96 1.01 1.06
ROE (JAEEAT ) 13.25% 12.30% 12.31% 11.87% 11.38%
P/E 5.30 5.23 4.81 4.57 4.39
P/B 0.67 0.62 0.57 0.52 0.48
FRBRIR: Wind, SRIESFRAFPAATUN, BRNEIE 2021-8-27
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x2: THRTEIEASABREH

1Q19 2Q19 3Q19 2019 1Q20 2Q20 3Q20 2020 1Q21 2Q21
X5 (EH)
EHMERABR/ EBE™ 55.8% 55.5% 56.1% 56.7% 55.7% 55.4% 56.3% 57.3% 57.8% 58.0%
B LFET (0.9%) (0.4%) 0.6% 0.7% (1.0%) (0.3%) 0.9% 1.0% 0.5% 0.2%
LA/ 61.3% 60.9% 60.3% 59.4% 60.3% 59.9% 60.0% 59.6% 60.7% 60.5%
BLEZH) 0.2% (0.4%) (0.6%) (0.9%) 0.9% (0.3%) 0.0% (0.3%) 1.1% (0.2%)
SELR /B 36.5% 37.1% 37.4% 38.1% 37.4% 37.7% 37.8% 38.2% 37.8% 37.9%
REZETS) (0.0%) 0.6% 0.3% 0.7% (0.7%) 0.3% 0.1% 0.4% (0.4%) 0.1%
EE/HR 2.1% 2.0% 2.3% 2.5% 2.3% 2.4% 2.3% 2.2% 1.5% 16%
BLFETH (0.2%) (0.1%) 0.3% 0.2% (0.2%) 0.1% (0.1%) (0.1%) (0.6%) 0.1%
SRR/ EBE" 25.0% 24.6% 25.1% 25.9% 26.0% 25.8% 26.2% 26.4% 25.9% 25.7%
REFETH) 0.1% (0.4%) 0.5% 0.8% 01% (0.2%) 0.4% 0.2% (0.5%) (0.2%)
SRE =/ ERE 19.2% 19.9% 18.9% 17.4% 18.3% 18.8% 17.5% 16.3% 16.3% 16.3%
REFTT) 0.8% 0.7% (1.0%) (1.5%) 0.9% 0.5% (1.3%) (1.2%) 0.0% 0.0%
AELEH (LK)
ERER/NBARK 88.1% 87.6% 87.9% 87.4% 85.9% 86.2% 87.1% 86.4% 86.0% 86.5%
BLETH 0.3% (0.5%) 0.4% (0.5%) (1.5%) 0.2% 0.9% (0.7%) (0.3%) 0.5%
B R N/A 48.4% N/A 48.6% N/A 49.1% N/A 50.9% N/A 50.4%
BLEZH) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
TEHERTE N/A 50.7% N/A 50.3% N/A 50.0% N/A 18.1% N/A 48.5%
BLFED N/A N/A N/A N/A N/A N/A N/A N/A N/A /A
PA R/ N/A 44.9% N/A 46.1% N/A 46.4% N/A 46.9% N/A 47.5%
BLFET5) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
LA TER T2 N/A 54.2% N/A 52.9% N/A 52.6% N/A 52.1% N/A 51.4%
BLEZH) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
Rt/ R A 2.7% 3.0% 2.8% 2.9% 2.6% 2.5% 2.8% 2.8% 2.8% 2.6%
BLFETH 0.2% 0.2% (0.1%) 0.0% (0.2%) (0.1%) 0.2% 0.0% 0.0% (0.2%)
eREL 5 5/ B 5 9.2% 9.4% 9.2% 9.7% 11.4% 11.3% 10.2% 10.9% 11.2% 10.9%
BLEZH) (0.5%) 0.3% (0.2%) 0.5% 1.7% (0.1%) (1.1%) 0.7% 0.3% (0.2%)
BRERIR: ARWIR, FAIESHRFT
B3 THRMEREES (ATHE 2 %) B4 £RAFREERIHBRABREE (A6E, B %)
2.35% 4.00% 1 1.8%
2.30% 3.9% { 1.8%
2 25% 3.8% { 17%
3.7% 1 17%
2.20%
3.6% 4 1.6%
2.15%
3.5% 1 1.6%
2.10%
3.4% 1 1.5%
2.05%
3.3% 1.5%
2017 1H18 2018 1H19 2019 1H20 2020 1H21
-00% 1H19 1-3Q19 2019 1Q20 1H20 1-3Q20 2020 1021 1H21 ——4£E8EFREE o fIEARMEE (1)

HRRR: QEMR, HARIESHAFR

HRRIR: ARMR, HARIESFHARAFR
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® 3. IHRTHETREIEER

1Q19 2Q19 3Q19 2019 1Q20 2Q20 3Q20 2020 1Q21 2Q21
FRERE 1.51% 1.48% 1.44% 1.43% 1.43% 1.50% 1.55% 1.58% 1.58% 1.54%
QoQ (0.019) (0.03%) (0.04%) (0.01%) 0.00% 0.07% 0.05% 0.03% 0.00% (0.04%,)

(KE+FR) /HRE'|m N/A 4.19% N/A 4.15% N/A 3.91% N/A 3.79% N/A 3.47%
QoQ N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A

WHAG0K L LB / A R N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
QoQ N/A N/A N/A N/A N/A N/A N/A NA NA N/A

BHA90K LAk 67/ F R B N/A 76.7% N/A 77.1% N/A 61.9% N/A 57.3% N/A  65.65%
QoQ@ N/A N/A NA NA NA N/A N/A N/A N/A N/A

A0 LU _E B¥3R/ ST B8 N/A 1.13% N/A 1.10% N/A 0.93% N/A 0.90% N/A 1.01%
QoQ N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A

EEEE 185.9%  192.0%  198.1%  199.3%  199.4%  194.7%  190.2%  180.7%  183.2% 191.97%
QoQ 10.09% 6.17% 6.07% 1.23% 0.05% (4.68%) (4.50%) (9.51%) 2.54% 8.75%

7 37{n 4 2.80% 2.83% 2.85% 2.86% 2.85% 2.92% 2.94% 2.85% 2.89% 2.96%
QoQ 0.12% 0.03% 0.02% a.01% (0.019) 0.07% 0.02% (0.09%) 0.04% 0.07%

HEBRIR: ARIMHR, SRR

R4 IBRTHRFAEE

1019 2Q19 3Q19 2019 1Q20 2Q20 3Q20 2020 1021 2Q21

RExER 15.49% 15.75% 16.65% 16.77% 16.52% 16.00% 16.47% 16.88% 17.01% 17.01%
QoQ 0.10% 0.26% 0.90% 0.12% (0.25%) (0.52%) 0.47% 0.41% 0.13% (0.00%)
—RBEFREX 13.28% 13.19% 14.16% 14.27% 14.19% 13.72% 13.94% 14.28% 14.36% 14.28%
000 (0.17%) (0.09%) 0.97% 0.11% (0.08%) (0.47%) 0.22% 0.34% 0.08% (0.08%)
BO—RBRERRE 12.84% 12.74% 12.93% 13.20% 13.15% 12.70% 12.84% 13.18% 13.29% 12.90%
Q00 (0.14%) (0.10%) 0.19% 0.27% (0.05%) (0.45%) 0.14% 0.34% 0.11% (0.39%)
R N4 == 7 Lb 14 i 9.80% 7.64% 7.06% 8.29% 7.32% 8.81% 1.41% 8.10% 6.44% 6.62%
00Q 1.70% (2.16%) (0.58%) 1.24% (0.98%) 1.50% (1.41%) 0.69% (1.66%) 0.18%

HRRR: REMER, HAIESHARFT
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SRS BT
AR (A% 2019A 2020A 2021E 2022E 2023E [ %75 R 2019A 2020A 2021E 2022E 2023E
EER1259N 855,428 882,665 927,175 973577 1,020,666 M 30,109,436 33,345,058 35,548,152 38,042,370 40,554,398
IS ON 632,217 646,765 683,416 722,506 757,042  KMKEHMBEH 16,761,319 18,624,308 20,672,982 22,740,280 24,900,607
ETSUON 223211 235900 243,759 251,071 263,625  RLEF 5,139,435 5,294,147 5,689,653 6,129,597 6,585,518
BFEBRRAERN 130,573 131,215 133,839 137,854 144747  &EEA 7,647,117 8,501,139 9,235,474 9,881,958 10,474,875
ICEIISTON 92,638 104,685 109919 113217 118,878  ABHFAI 29,547,871 32,509,594 35,598,110 38,751,834 41,960,999
Bl 464,860 491,283 495618 519,682 547,535  Mfifi 27,417,433 30,435,543 32,387,974 34,650,115 36,919,282
&R 570,746 594,794 659,038 701,720 735624  WRUkiER 22,740,858 24,866,785 26,607,460 28,336,945 30,037,162
ERREMRERK 178957 202,668 226,737 247,080 261,748 izt 3,273,738 3,930,794 4,621,178 5,253,004 5,966,825
BianFE 391,789 392,126 432,301 454,640 473876  fIRfEAIt 26,014,596 28,797,579 31,228,638 33,589,949 36,003,987
Frig#t 78,428 74,441 86,460 90,928 94,775 BAENE 2,692,003 2,909,515 3,161,954 3,423,915 3,695,988
R 313,361 317,685 345841 363,712 379,100  RR& 356,407 356,407 356,407 356,407 356,407
JARB AT S 312,224 315906 343,904 361675 376978  JARBAENE 2,676,186 2,893,502 3,144,005 3,403,929 3,673,879
BFED 2019A 2020A 2021E 2022E 2023E AL S i < 2019A 2020A 2021E 2022E 2023E
ERAPRER 3.75% 3.52% 3.38% 3.35% 3.29%  BHEE 8.70% 10.75% 6.61% 7.02% 6.60%
BRI R 4.55% 4.33% 4.17% 4.14% 412%  EBHEE 8.74% 10.02% 9.50% 8.86% 8.28%
TRRRMAE 1.72% 1.63% 1.56% 1.62% 1.64% [Rgsyili 1.19% 10.70% 8.44% 7.56% 7.19%
BRASE 1.51% 1.53% 1.48% 1.51% 152%  WERHE 8.70% 11.11% 11.00% 10.00% 9.50%
BBE 2.23% 2.08% 2.01% 1.94% 188%  ERSH 7.34% 9.35% 7.00% 6.50% 6.00%
ERE 2.03% 1.89% 1.82% 1.74% 165%  BFBKA 10.43% 2.30% 5.67% 5.72% 4.78%
RORWA 1.75% 1.64% 1.66% 1.50% L44%  SFLAERABEEA -10.14% 0.49% 2.00% 3.00% 5.00%
ROAA 1.08% 1.00% 1.00% 0.91% 0.87%  EKA 10.55% 3.18% 5.04% 5.00% 4.84%
ROAE 13.25%  1230%  12.31%  11.87%  11.38%  ik&®IFLE 6.88% 4.21% 10.80% 6.48% 4.83%
AEAFE 4.89% 1.18% 8.86% 5.17% 4.23%
RERE 2019A 2020A 2021E 2022E 2023E
ARERE 1.43% 1.58% 1.55% 1.53% 150%  faliEedysanaitia 2019A 2020A 2021E 2022E 2023E
hEBEER 199.22%  180.39%  181.49%  184.30%  18432%  EPS (5T) 0.88 0.89 0.96 1.01 1.06
L 2.85% 2.85% 2.81% 2.82% 2.76%  PPOPPS (5T) 1.60 1.67 1.85 197 2.06
BVPS (5%) 6.93 7.48 8.19 8.92 9.67
RE 2019A 2020A 2021E 2022E 2023E DPS (%) 0.26 0.27 0.29 0.30 0.32
REREE 1677%  16.88%  17.05%  17.05%  17.06%  P/E 5.30 5.23 481 4.57 439
—RAFREER 1421%  1428%  1452%  1458%  14.66%  P/PPOP 2.90 2.78 251 236 2.25
BO—RAFRRE 13.20%  13.18%  13.49%  13.63%  13.76%  P/B 0.67 0.62 0.57 0.52 0.48

BRRR: REWIR, XAIESHATUN, BRNBEAHN 2021-8-27,
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TR BTRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 3R 6-12 NB BB A AT RS E RS 5% 15%;

A it 3R 6-12 A MR AN S AR S M T RNB AR 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, AUNEEERPMREE; SLREENCIARTE; MEREENMERIEE; BREERRHENEE
EfHRERA: e

S EESERRRYEGREA

FIREPMEENDTETEMRE, FTRFRIKATESBONERHNEATR. FRERBNEMGES ZMEHEHRRYE, HEERTR
IR RS8R IS TE LN IR 2o

PHrImEEEA

FREZER D NMEAPEIES W HSRFRIESG A Z IR ERFEMAIES DN, USMNRWESE, TWEENMRGE, ERAE
AANEER, M. EYMHARRS, FNERENRABNWR AT, AREEURESHIRENFAEHAARAZZIRIE, KAFRSPERXT
RITHHEFF AR ASINER BT AR ARR. ARARRIGRMBITHRZEERANREMERE. TP RIE. TEERRURL
gg?%ﬁﬁ@ﬁﬁ%%%%ﬁo%ﬁmﬁkﬁﬁﬁ%mmm%&ﬁ—%ﬁxgﬁ,*5,mﬁ*%ﬁ¢ﬁ%¢ﬁ%%ﬁﬁ%mﬁmﬁﬁﬁﬁﬁ@ﬁ
‘H Ro

pr ek Sz

FIRERAXKIEFROBRABGIE, AREHFROERATNEEPEIERSITIRIEFRES AL SHER, ARKREEPEARENERR
(NAFREEN, FTEEBRE) NOH. SREESOWIIFRPEIESUDEETIESRAS TR ARES ERETREE T,

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

FRUFEEA
ARIEHRDERAR (UTEM “KAB" ) QBT 199 &, FHEPENRK (£F) SQARRAERNSEMSESEROFIISAR, 29
EIESSHENERH=REMER AT Z— REPEIESSRANEEIESFHE ISR, ZARNEETEEFEEHRAE IS,
RTRBRETE: EFEL; IEFRALN, SIESFRS. IEFRAEDE XIS ; ESFRHFESRE, EFAE,; AREARRMDEN
B EFRARSAE,; MARFUS; PEIEESHENEMIS, b, TATTEILERERFARNARESEE. EERA. BK.
BESERUNEBIEFIS,

FIREBARNIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEAHATE. &R, TBNEEEM, BF
gﬁﬁﬂﬁﬁ%%%%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%gﬁo%kﬁ#ﬁ%%ﬂ%ﬁ*ﬁ%ﬁ\@ﬂﬁ%%ﬁ*%ﬁ,ﬁxﬁE&W£ﬁﬁ%E

FIREPHNEEL B, Tl RBIR SRR RIESAR ARSI, PIRERME#HTRZBARTEM. FEAERT, FIREFHER
FAFRRNE DH TR ERMARNRE RN BANBEZEHRFREFBTRIERANG, SREDHEBHARRNE L RE BB HIRE
ENAGRABN. USWAUKEERR. RAEFNHYZDEZEESHERR, HBERNERTRERNS, TRASRENHERITRARME
—EER. WREHEERAFREMERN—TER, FARMREEYFFEEMEERE.

TRIBYHEE, AABARSEEFHAGSEREMBES. BNETNF—HRE, ZATNEEAR. XZARMAME W AGTESREF
RESHAREPWSFEANOKEBETPILHZZER, FATNER=EETAE. BESITUREMEE I SIRRATEESMIMEHSIMRENEL
gﬁ%ﬁﬁ-ﬁ%&ﬁ&ﬁo$QEﬁﬁﬁﬁ%ﬁ%#ﬁ%&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%H,EﬁEﬁ%%%ﬁgﬂAiﬁﬁ#
12! Fo

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

FIRERFEPEAREMEZZEPEARLNERAL L, NOREETFEE. FMRERIRRAETLERE, REBEIFA, EEVEHN
ARELERTR. EABREHTER. S5, 3. B, K. BiEs51H. NMEENITASEAREMEMERSERIHA, TARRSRE
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 #
KRS A ER AT XN

&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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