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ARIBRS

BAHERSSE, ERRARR
—— VA1 (601166.SH) 2022 F—FiR AT

o
Haifh: 21.05 7T

5H¥:
ﬂi: T 4 B 28 B, M¥IR1T4%H 2022 F—FERSE, —FEXME WU 594.03 12,
A ESES . $0930519050002 YoY +6.7%, AR %F5H 275.78 1Z, YoY+15.6%, M FIYEE =GR 18.04%
010-57378038 (YoY +0.44pct) o
wangyf@ebscn.com
BERAL U7 e
010-56518032
livjie9@ebscn.com EWEFIEKEE, #&§EMEHEFE. 2022 £ Q1 MIMRITEWR. KERIFED.
3 EEFERI L ISR D B 6.7%. -0.1%. 15.6%, B 2021 FHFNTE-2.2.
-6.9. -8.5pct, Q1 BZFIRY&FHFEILLIEE 15.6%, 5 2021Q4 F&FH 1.9pct,
SR ((28) 20774 R BB IGER S 2.4%, 3 2021 £ T 0.93pct, IHFDBFILRELE, (1)
BHEIZT): 4372.97 EFBIRNES: “LIEHMY B, BEERENISHERERNE, MR, B2
gfiﬁﬁfﬁﬂ‘ ;ggg/z&zz SIS E R E S B 14.6%. -10.9%, 533 2021 F TP 5.12pct. 12
- = 5.65pct, (2) IREVIBFIRIERS 18.7%, L4518 E T EIRHEF, 1% 2021
FRF 6.2pcte TEHTF 2022 F QL ERRMMBERIRELHIG 115.02 1Z, ELLIEERFE

%F-28.1%, %2021 £ 16.9pct, ¥BEFE—ERBFETE, ((3) FEL2UAN

REAEN 11.7%, L 2021 £ T8 11.9pct, BFFEEREAKT, BERE, ¥
a RIS EFESES M KEE, Ary RS, REaNE B,
AR AR RS, APESHRELT, 2022 E—BEK, MUEFTES

KBir. BAREELIEESFIA 10.2%7F0 10.9%, #2021 £55RFA 0.4pct. T

RAAAaAAAaddds 08pcte HA, —FELFMIIE 2011.9 127, BEELIME 86.82 1278, BMALERE
—— R —— 00 53.1%, #2021 FF 1.21pct, EERERERF—ERE, IMEHRAFE, (1)
AR AZOIEES], 2022 4 QL #itd 1838.84 1Z7t, ALY 13.57 27T,
Ly LH Ehl o 78 5 2021 F42F 1.79pct E 52.0%, (2) SEH Q1 ¥l 223.68 27T,
D% B EbIR 81411278, &ELER 2021 S8 1.36pct E 41.1%, WitE—FEENHE
FRRR, Wind ' ' REFW, ATVHE. RIBEFRBUEKKE. (3) ZiERIZE QL #ig-50.62 1Z

7T, FILZH 18.98 27T, ARRMREMRAILE,

ERRBAENR, FEEERERERE, 2022 F—FEXK, MUBTHEHAMR.
ERELLIGZERS A/ 10.4%. 8.2%, 3% 2021 F£HFEFA 1.8, 1.6pct, FEHIILR
ERFGNE, AGREMEE, FRGEEIREL 2021 FREEFE 0.14pct E 56%, R{t
fR&. B ARELEERE 11.3%7% 14.4%, =L 50T Tpct. 127 6.5pct,
—EAH AR 44%, BEVHRF 0.14pct, AT HIHE A KRE B HEEFIMNA,
EREMFE, EHAFM. EEAFER A7 3179 39.2%. 53%, IREH T 1.82pct.
FH 1.71pcts

SMRREARRAESE, BEEFRETE. IRERER, AF—FEEE
KR 1.75%, REETIE 13bp, {BFEIELR 2021 F/\EW% 1bp, BEEIMEGET]
. H, £RHE~WmEN 3.77%, FRLLTE bp, TES5EF 12 AHHNS
F 1A% LPR MAREENREEMERER TR EETRARREERE X,
BRABRKRAZENR 2.24%, FIFLLELE 6bp TER T T ARMAEREZOERMRIE
AAENL ARRKRAIE, BReLE AR,
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EBWNRIEIT. 2022 £ Q1 MIVRTTIERWINRILEIG K 15.1%, %% 2021
FLETE 11.6pct, BEFEFERM Tpct, E0HE, FEENRAEWNRLL
BRI 18.8%, 3K 2021 FiEF 5.6pct; AHMIESWMANRILLIGERA 9.7%, K
2021 T8 40.3pct,

FREBEMARRA, NEHEIEEIREIER, 8F 2022 £—FEX, MIWIRTT
AREMEAN 1.10%, BAF 2021 FXEFF. KE+AREMEN 2.60%, B
2021 F£KFF% 3bp, FREMENERER, BFREFEET. —FRAQF
REBEREN 268.89%, 182021 FREEFA 0.16pct, KL EENRIIRF,
AR BRSEE,

ZTURENTES, BETEXRRTEF. 2022 F—FEXR, HIRITZO
—RAFTRER. —RATTEXR . BEXREXDH7 9.81%. 11.16%. 14.64%,
ZFIREE 53 3L 5h 0.-0.06.0.25pcto —ZFER QB KNI ZE = [F LL 1% 8.54%,
FIRLLIRF 0.8pct, B, AB]B&R1T5EM 500 12T AIF& A 250 12T =4k f,
HRZTURENTEERES, NG KIHIRSIE M,

BFFUN, HESTR. MIRITHEEAEW, T—EEEEXNT “Bl+i&
177 BEEESEINE, ARBBEBHRITES . REMREEHRRE, ABELHE
RUME, BRIFRSMAKIEER, ZFREFENET. B, ABEERKERT
RE, AREWFEMNRK, ROEFERSLIRAM D EELIFREIE. ALk, &
1148+ 2022-2024 & EPS Fill A 4.56/5.13/5.74 7TAZ, HUFIRRHNIIR PB 9

%79 0.65/0.58/0.51, ##F “EN” ¥R,
NERET: BERAEFKIM, AREmi&RFEE LK,
R 1: AREFIFNS 4EER

FEtR 2020A 2021A 2022E 2023E 2024E
Bl AN (BATT) 203,137 221,236 245,419 275,422 309,523
LI 9N 5 12.0% 8.9% 10.9% 12.2% 12.4%
AFE (A7) 66,626 82,680 94,681 106,617 119,336
AR KR 1.2% 24.1% 14.5% 12.6% 11.9%
EPS (5T) 3.21 3.98 4.56 5.13 5.74
ROE (AIBEARE]) (#E) 13.12% 14.66% 14.89% 14.90% 14.84%
P/E 6.56 5.29 4.62 4.10 3.66
P/B 0.83 0.73 0.65 0.58 0.51
HESRIR: Wind, SAIESHAFTN, ROETERN 2022 6 4 528 B
1: MUSRITERRERFRITEE B 2: M RTIERLLEERES (%)

30.0% 0 2021 #1Q22
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1H20 1-3Q20 2020 1Q21 1H21 1-3Q21 2021 1Q22 -15
—o— EWIRA (Rit) —e— KEFFD (Rih) —o—13BHFE (R = ik T pres i
FESRR: ARAE, KAESHRAM BRSRR: ARAE, KAIESMARA
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3Q19 2019 1Q20 2Q20 3Q20 2020 1Q21 2Q21 3Q21 2021 1Q22
BN (L)
BRI/ E BT 49.0%  48.6%  495%  50.6%  513%  5L0% = 528%  523%  5L1%  519%  53.1%
HEFZH (pct) 198 (0.45) 0.90 110 0.71 (0.26) 178 (0.46) (1.17) 0.76 1.21
LB 518%  522%  532%  525%  519%  515%  53.3%  535%  5L6%  502%  52.0%
BEFZH (pct)  (2.31) 0.40 1.03 (0.73) (0.58) (0.38) 178 0.20 (1.86) (1.43) 179
SELR/ SR 411%  421%  405%  411%  426% = 432%  418%  423%  42.0%  425%  4L1%
HEFZH (pct) 083 0.99 (1.65) 0.63 1.46 0.68 (1.44) 0.51 (0.29) 0.44 (1.36)
Eig/ 7.1% 57% 6.3% 6.4% 5.5% 5.2% 4.9% 42% 6.3% 7.3% 6.9%
HEFZH (pct) 148 (1.40) 0.62 0.10 (0.88) (0.30) (0.34) (0.71) 215 0.99 (0.43)
SRR/ ERR 39.4%  38.1%  36.8%  38.0%  372%  37.2%  351%  346%  358%  351%  34.1%
BEFZH (pct)  (1.53) (1.35) (1.28) 124 (0.84) 0.02 (2.12) (0.47) 124 (0.70) (1.01)
SRMELR~ERH 10.1% 11.9% 12.4% 10.2% 10.3% 10.5% 109%  11.8% 11.8% 11.7% 11.6%
BEFZH (pct)  (0.56) 179 0.54 (2.21) 013 0.16 0.39 0.93 (0.01) (0.07) (0.13)
BIFLEH (GH)
BRER/T B0 % 59.2%  583%  59.4%  59.9%  57.7%  57.2%  57.1%  57.3%  553%  562%  56.0%
BEFZH (pct) 118 (0.90) 1.04 0.59 (2.24) (0.54) (0.04) 0.14 (2.02) 0.90 (0.14)
BRI 368%  389%  389%  39.5%  3829%  39.9%  40.0%  415%  381% = 41.0%  39.2%
BLEEZ (pet)  (114) 2.11 (0.05) 0.56 (1.27) 176 0.02 157 (3.46) 2.97 (1.82)
R TR 558%  53.3%  537% @ 533% 5429  523%  521%  50.7%  542%  51.3%  53.0%
BLEFELH (pct) 093 (2.55) 0.36 (0.39) 0.96 (1.95) (0.21) (1.41) 3.59 (2.92) 171
PAZER TR N/A 17.6% N/A 17.3% N/A 18.0% N/A 18.4% N/A 18.4% N/A
BEFZH (pct)  NA N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
LR/ TR N/A 74.6% N/A 75.4% N/A 74.3% N/A 73.8% N/A 74.0% N/A
BEFZH (pct)  NA N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
B s/ Bk 13.8% 13.9% 12.5% 13.2% 14.7% 13.4% 154%  13.6% 14.5% 14.6% 15.5%
HEFZH (pct) 116 0.16 (1.48) 0.70 152 (1.29) 2.03 (1.80) 0.83 0.14 0.95
SRREL A /B M% 270%  27.7%  282%  269% = 27.6%  29.4%  27.4%  29.1%  303%  293%  28.4%
BLEFLH (pct)  (2.34) 0.74 0.44 (1.28) 0.72 1.82 (1.99) 1.66 119 (1.04) (0.81)
RELRR: REASE, AKIESHRFR
B 3: MIETERE (UEE) EB
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B 4: MIRITERHFhuaE Rt BAGMEE (NEE)
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HRRR: QARAS, AKESHAFNE

HIFZ R &E— T 5

HERIR: ARAS, AKIESHAFRNE
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3Q19 2019 1Q20 2Q20 3Q20 2020 1Q21 2Q21 3Q21 2021 1Q22
TRIGRE 1.55% 1.54% 1.52% 147% 147% 1.25% 1.18% 1.15% 1.12% 1.10% 1.10%
HEFTH (pct)  (0.01) (0.01) (0.02) (0.05) 0.00 (0.22) (0.07) (0.03) (0.03) (0.02) 0.00
(SE+TR) /RREm 3.40% 3.32% 3.59% 3.14% 3.16% 2.62% 2.45% 2.50% 2.59% 2.62% 2.60%
HEFTH (pct)  (0.04) (0.08) 027 (0.45) 0.02 (0.54) (0.17) 0.05 0.09 0.04 (0.03)
WK 60 KA L E38R/F BETR N/A 78.6% N/A 85.7% N/A 65.7% N/A 77.14% N/A 77.21% N/A
BLFTH (pct)  N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
MK 90 KA L E38k/F BETR N/A 121% N/A 1.26% N/A 0.82% N/A 0.89% N/A 0.85% N/A
BLFTH (pct)  N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
5 90 R E B3R/ B S8 197.9%  199.1%  199.0%  215.0%  211.7%  218.8%  247.5%  256.94% 263.06% 268.73%  268.89%
BLFETH (pct) 435 1.26 (0.17) 16.01 (3.28) 7.14 28.69 9.42 612 567 016
FRBERE (RRFWL) 3.07% 3.07% 3.03% 3.16% 3.11% 2.74% 2.92% 2.95% 2.94% 2.96% 2.95%
BEFZH (pct) 005 0.00 (0.04) 0.13 (0.05) (0.37) 0.18 0.03 (0.01) 0.02 (0.01)
HRRIR: ARQE, KKRUESHARHA
R4 MUBTERETEE
3Q19 2019 1Q20 2Q20 3Q20 2020 1Q21 2Q21 3Q21 2021 1Q22
BEREE 13.43%  1336%  1327%  12.73%  12.62%  1347%  1342%  12.59%  12.92%  1439%  14.64%
BLEL (pct) 159 (0.07) (0.09) (0.54) (0.11) 0.85 (0.05) (0.83) 0.33 147 0.25
—BREBFTER 1057%  1056%  1057%  10.06%  9.99%  10.85%  10.88%  10.63%  10.96%  1122%  11.16%
BLEL (pct) 048 (0.01) 0.01 (0.51) (0.07) 0.86 0.03 (0.25) 0.33 0.26 (0.06)
BO—BRBFEE 9.45% 947%  9.52% 9.04%  9.00% 9.33%  9.42% 9.20%  9.54% 9.81% 9.81%
BLEZ (pct) 046 0.02 0.05 (0.48) (0.04) 0.33 0.09 (0.22) 0.34 0.27 0.00
RN L 7.58% 822%  7.96% 856%  1321%  10.55%  1048%  9.25% 6.68% 7.75% 8.54%
BLEL (pct)  (2.50) 0.63 (0.26) 0.60 4.65 (2.66) (0.07) (1.22) (2.57) 1.06 0.80

FRRR: QREAE, KAIESHARR
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FEE (AT 2020A 2021A 2022E 2023E 2024 [ = 6 G E 2020A 2021A 2022E 2023E 2024E
TN 203137 221236 245419 275422 309523 Bar 7,894,000 8,603,024 9,352,147 10,197,474 11,151,779
NS ON 143515 145679 159,682 175990 192,103 HRHERAER 3965674 4428183 4937424 5480541 6,055,997
ESTON 59,622 75,557 85,737 99,432 117420 k&= 816,687 1,001,624 1,102,286 1104480 1,293,742
BEEBREEZEN 37,710 42,680 51,216 61,459 73,751  SERE 2,892,814 20998596 3,148526 3,368923 3,672,126
EEAIESIEA 21,912 32,877 34,521 37,973 43669  H£BEEST 7675175 8428403 9,188236 10,043953 11,021,865
=) 126590 126,037 135836 152,011 171376 Bt 7,269,197 17,908,726 8,581,525 9,341,308 10,200,025
WEAIFIE 152,064 162,320 181,721 205300 232253 T 77 5 4042894 4311041 4591259 4880508 5178219
SR Rt R 75,427 67,010 72,027 81,778 93995  THEME 3028608 3,366,126 3,744296 4,193809 4731373
BaTFlE 76,637 95310 109,694 123,522 138,258 FEREST 7071502 7,677,167 8335555 9,074,317 9,909,592
FRgH 8,956 11,494 13,712 15,440 17282 BE#E 624,803 694,298 770,622 856,166 951,754
R 67,681 83,816 95082 108,082 120976 g 20,774 20,774 20,774 20,774 20,774
VAR A )5 66,626 82,680 94,681 106,617 119,336 VAR B BN 615586 684,111 759,134 843213 937,161
BHES 2020A 2021A 2022E 2023E 2024F [ b 553 1 5 1 4C 2020A 2021A 2022E 2023E 2024E
b (¢S 4.14% 3.91% 3.91% 3.85% 379%  BES 10.47% 8.98% 8.71% 9.04% 9.36%
R E 5.35% 5.05% 5.00% 4.90% 480%  EBEF 9.94% 9.81% 9.02% 9.31% 9.74%
HERBEREE 237% 2.30% 2.31% 2.23% 218%  {FERAE 9.70% 8.56% 8.58% 8.86% 9.20%
EREAE 227% 2.18% 2.15% 2.10% 205%  HWEREE 15.23% 1166%  11.50% 11.00%  10.50%
BBE 1.96% 1.81% 1.81% 1.83% 182%  HEREH 7.55% 6.63% 6.50% 6.30% 6.10%
B 1.77% 1.62% 1.60% 1.62% 161%  CSFISHA 17.36% 151% 9.61% 10.21% 9.16%
RORWA 1.25% 1.42% 1.50% 1.54% 158%  SESBRESEAN 24.14% 1318%  20.00% 2000%  20.00%
ROAA 0.90% 1.02% 1.07% 111% 113%  EA 12.04% 891%  10.93% 12.23%  12.38%
ROAE 1312%  14.66% 14.89%  14.90% 14.84%  REEFE 14.68% 674%  11.950% 1298%  13.13%
VAR R FIE 1.15% 2410%  14.52% 1261%  1193%
HERE 2020A 2021A 2022E 2023E 2024E
FEESE 1.25% 1.10% 1.09% 1.19% 130%  [oligeCdpert et 2020A 2021A 2022E 2023E 2024E
WEES 218.8%  268.7% 2831%  280.0% 274.1% EPS (5T) 321 398 456 513 574
WL 2.74% 2.96% 3.10% 333% 357% PPOPPS (5T) 732 7.81 8.75 9.88 1118
BVPS (5T) 2550 28.80 3241 36.46 40.98
#HE 2020A 2021A 2022E 2023E 2024€ I INCH! 0.80 1.03 114 128 144
ARFRE 1347%  14.39% 1424%  1425% 14.24% P/E 6.56 529 462 410 3.66
—REEREE 10.85%  11.22% 1128%  11.46% 11.62% P/PPOP 2.88 2.69 241 213 1.88
BL—RERFERE 9.33% 9.81% 10.00%  10.28% 10.54% P/B 0.83 0.73 0.65 058 0.51

BRRR: RBEAE, XAIESMARTAN, RNBHAN: 2022F4828H

HIFZ R &E— T 5
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Tl R AR AR

I EN Rk 6-12 MAKR RN R A THIZEEIEE 15% £

% 15 Rk 6-12 NARR AT R AT HIZEEIEE 5%E 15%;

n it KK 6-12 NAMKRARZERSTIHE SRR EIBERE-5%E 5%;
il Vs Rk 6-12 MANR AR REEHIE LIS 5%E 15%;

g EH R 6-12 NABR R R F R TIAE R 15% 0L ;

TR HETHEREBENZR, HEAREGTEARNERNEATHEESM, HERMER, BELTEL HBRIKRETR.

o, ABEREENAR 300 58 GMEER VR SRR NI RN S IR SRR
BN

i AESERRERMERA

FREFFDENDINETEMRIE, FTRRKTESHOMERENEATE, FRERANSMHETEREREEBRYE, HEERTR
IR RO EEBTE RN IE R 5o

SmAE=eE

FREBL D NMEEREIEF U SR FRNEFE A ST ERFEMDESDNIN, USMRRRLESE, TUSEENMRSG %, EREE
AANER, M, EVMMHARRS, HFWARENAFNMR AT, HREFURBRERRENFAEARAZZRRIE, KARIRESFEAXT
RITHIEFF AR AINERBART AR ARR. ARASZRIGRMBITHRZAERRNRENER S, TP RE. TEERRURL
%E?&ﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁAEﬁﬁ@ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$%$$ﬁ%¢ﬂ%%$ﬁ§xﬁ%ﬁﬁ§%ﬁ@%
‘H Ro

EBEARER

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, AREREEPEARENERA
(NAFKREEN, TEEBRE) O, FREZEZIDNAFAFPEIEFIHEEFRIEFR A S IR ERES ERETREE T,

FENAIESHEFRERATIM Everbright Securities(UK) Company Limited 2 AIE#R 195 BR AT B XK EBEA,

Sl F
AREFRDERAT (UTHEE Q8" ) SETF 1996 F, RAPENA (EF) SARKRBERNSEESSEROTHIESAR, B9
EIEESHENEH =REMERR AT Z— RIEPEIERSZANEEIESRE ST, AARNEETEEEIEFREES RIS,
FTRBZETE: IEFEL; IEFRALN, SIESFRS. IEFRAEDE XM SN ; ESRESRE; IEFAE,; MREARRMDET
B EFRARSAE; MERSLS;, PEIESSHENEMIVS, 1, AAREEILRNERFARNFARESEE. HERE. BK.
BESEBLUNEBIEFILS,
FIREBAKIEFRDERABMARM (UTEM NERESHRR ) RS, USERENRIMEESHAIE. &l TENEEEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%%~@ﬁﬁﬁﬁﬁ%ﬁﬁ,@$ﬁﬂﬁwﬁﬁﬁ%ﬁ
FIREPALL B, YRR SRR A ARIESFARFABFIET, TTaERMITHTEZARTEN. EEAERT, FREFHES
HFTRBNE DH T EHEMARERN, FPNETEHRFTREH BTRERANG, AREPHESHARANELHRE ERFIRH
ENAEGKKREEN, USWAURSERR, KRAENHYRDEZEESHERR, ABERNERATRERS, FNASRENHLIRITRARAIME
—AR, WEKIEREERFREFMERN—LER, TARREEYFABEMERT L.

TR, FATFRIIREHLAESHIREMBER. BURTNFR—BHIRS. SATNEEAR. XJARMEMEZWARFESRAZEF
RESHBREPMAAANOLEBETLHZZER ZATNZFEETATF. BERIUNREMIG R SRRATESMIMESAIRENER
%E&;ﬁ-ﬁ%&ﬁﬁﬁo$@Eﬁﬁﬁﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%&%H,EﬁEﬁ%%%ﬁﬁﬂAiﬁﬁ#
1£] o

ERATIERT, AATKRHEWENMRIEREIREPIRRMNATFRITIESH AT H#ITRS, WAIREARLEATIRMNIEESIUR AR
ﬁﬁﬁ\g%?ﬁﬁﬁﬂ?ﬁ%ﬁ%%%oﬁﬁ%ﬂ%%ﬁ%@$ﬁﬂ&$ﬁﬂmﬁmmﬁﬁﬁmgﬂﬁﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁﬁﬁ&%
P uﬁ_fg iz

TIRERIEPEARIMEEZREPEARKNERAS R, NAREFFEX, SRENMAUVIAEAIBFRE, REBEITFA, EEVEMND
AREUEERR. EEBEMHTHR. 6. B, HE. k%R, BiEs51A, NMEEMITAAEABEMEAEZESEEMNA, KATRSEE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.

RRIEFROBERABNRINAE. RE—LIRF,

FHEARIESSFRFFR

L& b= N

BRXERANS 1266 5 ARKRERE 2S5 RBHKARREAIE 6011 5
1BFE 17 1 BADAH 48 R =EEFAETR NEO ZRECTTAE A BE 17 1
ARIESFRADBRATIREAA

& ®HE

PEXKIESERERAT Everbright Securities(UK) Company Limited

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

AT 2 ] B — DRSS 7 A UEZ#HF TTAR



