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EVERBRIGHT SECURITIES

ATHR

ERZAELLZE, B-RERFEET
——THHRIT (601398.5H) 2022 FH4FIRASIT

e
YFifh: 4.36 7T

E U
m: e 8 F30 B, THRTH 2022 FLEERE, LLETMEWM 4872.7 127,
TS S0930519050002 YoY +4.2%, VAEEFINE 1715.1 1275, YOV +4.9%, MALTI S Pty
010-56513033 11.25%, YoY-0.65pct,
wangyf@ebscn.com
S EAR e
HVSERARS : S0930521090001
010-57378035 SEUSRENES, MERBNE. DEE, TRRTER. RENME. 384
dongwx@ebscn.com FIDRELLIEES BN 4.2%. 3.1%. 4.9%, ZIFLLHFITFME 2.4, 3.1, 0.8pcte &
BRA: BES WEBHR L, FRBIRNFILLEK 4.5%, EBMAFILLEK 3.3%, BE 2Q %,
caitingfengl@ebscn.com THRITEES . EWRNEFE 25586 38 F7127T. 4800 127t 1700 27T,

REEKRTLEN, HelBEPHREKT,

T S RS ARLCGRE, 185 1Q, MR HERME—HFE 16.3pct, BEHR
BEE>ZT): 15,539.31 IREEmA, FEBWANTRINE, KRB ETMEEH-
S ESIEROE: a2 PMEEREREAREL SN, “UUBMY AR SRR K 4.5%
FEMAERMAEHKER, T ROEZFRA. 8F 2Q kX, ITHERITERES.
HRDAIELLIE K 10.2%. 11.7%, IERFIRLE S FRF 1.7pct. 0.8pct, #E 2Q
i K, WREEBAFLEAMSTET 50%EH, FEE, ARTERHY 161 5
0% 270, IAEHE, BEZRAFREFERLLZIE, 8F 2Q R, WNAERRTIREVIEM
£ 1.12 51Z7T, B 9.1%, HP, PKIAEZFILIN 6769 127T; EN A LR
- BHNEERENSEL (S 20.3%)  KiZEE (G 16.7%)  FAERES (Gt 16.4%)
0% LT, DPAERRTEREMILI 1946 27T, K 2.4%; Hi, PALZEEEH
25% N 1190 127t (3REH+16.9%) , EEIRIBEIFIL 863 127t (BREH+1.4%) -

Ao N NN AN NN NS N

nee ””_”I;;f”_l;:o” TR FRUERRIGENE, RUARRENBRERA. 8F 20K, IHRTITRARGK.
S FROAELEIE K 10.5%. 9.8%, IBHRFIFLEAFIHRFA 2.4, 2.3pcte FREEIR

AR tind RN 2.79 FZ5E, BB 1.36 Fizit. 7 LLERTUERERtE
BISHERT, TARTEEERE LRETIRF 2.5pct E 52.0%, SRLLFT,
I SN Ly eraen e AT ERBE KT, REMERNE,

%% SREFWKE Thp F 2.03%, TAHETLEESEE 2.03%, Ft 1Q KE
SRR Wind Tbp, BT Obp. MELEBAFWEEESFLL T 2bp, i8R ERAZER

EEiRFA 4bp. HHEAGMARAFEEERIENEFERIENER, X FERGTE
KELLIRF Obp = 1.70%. HIEPIRIKE, 6 BOFMRMERFERMRK L FRFE
BAE T, BRESTFITILTKT, EEMEEERFRBNIHERFRLIEIE
. AR#E—ZRAEFRRRMKETER, MR RGBS E R RKF,

SRS



T4 (601398.5 AR

RHETFARZTULSESHR, ERREFLEERE 3.3%. LF¥F, THRIT
FEBWANFLLIEK 3.3%F 1358.5 27T, HF, #FEBNAZWANRLLEK
0.1%ZE 760.2 27T, BERARERLHHIFELEBFAFEREM, TAEY.
KRART. BRRFESFFRELLAEK, ERaTABSTUNISHE, &
B, FERIMSERIVSERERIFERK, WIFBWRATRRIFRE; #HIE
BIRNRILLIEK 7.7%%E 598.3 1275, TERHGHFRAXENENMRETET
BFERA Wz TI#R.

FRERFERE, AFREEGFRESRE. 8F 2Q X, IFHRTAREMER
1.41%, ZFIFLLTFFE lbp, AREXIETAE, XERMER EFRTHE 12bp
E 1.87%, @HEALTRREIR EFRTFE 3bp E 1.20%; BEHIRS T REME]
ERFE-473127, BRI TARR, BFREH-—TF L.

EARTRERTREEFBERT, QEMNERIFTERENEBEETHRAE, LFFiHRE
FR{EIRR 1336.2 1270, [FILLIGEK 7.3%; HA, 2Q BFiH1E 629.6 1Z7t. &
FE2Q XK, IREBRZXN 207.0%, FIRLLEREE 2.9pct, RIFIRENLIRMEEES

BO—RRETEXRDER, BEAFTEXEAHH 18.3%. LERITEEIFE
BENTERLEM L, MRERINEEERMFTRE, BE 2Q K, ZL—EKE
TREBER/—RELREBR/BZEREBERDFIAN 13.29%/14.90%/18.31%, Z=IF Lk
S HIZEED-0.14/-0.14/0.06pct, ZO—REXRFTRETHREIERY R, 24EEHE
2N, FHOREARERINATT (1B, 4 B3 2AF %17 400 {Z7T. 50017
7T) , BARREATREBEZIFLIRH.

BRI, HESTER. TRRTAEIE. MELEARESSERMIE, BE
“Gi. WMNE. B, BE” SIRGEISSIEMENE, SEVSGRTAE#, Sit
EIEf, BZE 2Q &k, PAZFHIK 7.12 127, BRPEMTEIK, AITiE “S
—MAESRUET FLEHEM, AEHHEELSTEH—PEA. 8 B 22
B, RITBAEMEREELIS, BAEREARBTRUENES, THOKIE
THAMSZHER, RIFERREE KPR E . TR ERERHFHIRERT,
TRHBITRECRRKPUREIE KR ER, HE ZREFRARE, #
/A 5) 2022-2024 £ EPS 49 1.05 7T, 1.12 55, 1.17 75, HEIRMNIIN PB
fHED 3 0.49/0.45/0.41 15, #4F “EN” ik,

MR IRAEMEFBIEATT, EREFRGIRSHA~REERTE
TBERK, HMERSERIBRHTE.

® 1. THERTEATNSGHERDR

fets 2020A 2021A 2022E 2023E 2024
ZWIEN (BH5T) 882,665 942,762 994,205  1,045817 1,098,478
BN 3.18% 6.81% 5.47% 5.18% 5.04%
#FE (EHT 315,906 348,338 374,368 398,159 417,481
R K= 1.18% 10.27% 747% 6.36% 4.85%
EPS (5T) 0.89 0.98 1.05 1.12 117
ROE 12.30% 12.51% 12.32% 12.00% 11.56%
P/E 4.92 4.46 4.15 3.90 312
P/B 0.58 0.54 0.49 0.45 0.41

FEBRIR: Wind, JAIESHFFAIN, ROETEH 2022-8-30
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EVERBRIGHT SECURITIES

T#$R1T (601398.SH)

2: ITHRTILSELGEEFS

15.0% - 25

1Q22 #z1H22
10.0% | 20 163
=0 - %
50% | T e iy B 7
.4:%5/ ° \: %
. 10 | %
0.0% ‘ . . | % 7 -
-5.0% % % %
0
7
10.0% | % % '%
- 0 -
15.0% L 10 | (7.1) “(67) 7
1-3Q20 2020 1Q21  1H21 1-3Q21 2021  1Q22  1H22
—e—EULN (Rit) —e—HEBHIE (BiH) 13E2FE (Ri) 15 L
FAR BEE EBWAN BUER 243 FRig#t
BESRE: REIAE, XKIESHRA BRRR: ABASE, XKIESHRAF, B0 %
3: ITHROE-hREN
1Q20 2Q20 3Q20 2020 1Q21 2Q21 3Q21 2021 1Q22 2Q22
= t,
ERGERNER/EBE™ 55.7% 55.4% 56.3% 57.3% 57.8% 58.0% 58.8% 60.0% 59.1% 58.8%
BLEZEZ5 (pct) (0.99) (0.30) 0.89 0.96 0.55 018 0.76 122 (0.89) (0.29)
LA/ 60.3% 59.9% 60.0% 59.6% 60.7% 60.5% 60.1% 59.0% 59.9% 59.6%
BLEZEZH (pct) 088 (0.34) 0.01 (0.34) 106 (0.17) (0.39) (1.10) 0.88 (0.31)
FELT/ L7 37.4% 37.7% 37.8% 38.2% 37.8% 37.9% 38.0% 38.4% 37.3% 36.4%
BLEEZH (pct) (0.70) 028 011 044 (0.42) 010 011 0.45 (1.11) (0.90)
EE/E 2.3% 2.4% 2.3% 2.2% 1.5% 1.6% 1.9% 2.6% 2.8% 4.0%
BLEFZ5) (pct) (0.18) 0.06 (0.12) (0.09) (0.64) 0.07 0.28 0.66 0.23 121
SRE/EBR™ 26.0% 25.8% 26.2% 26.4% 25.9% 25.7% 25.9% 26.9% 26.1% 26.8%
BLEFZ5) (pct) 0.08 (0.16) 041 022 (0.55) (0.21) 0.26 0.95 (0.78) 0.69
SRELE>=/ EBE™ 18.3% 18.8% 17.5% 16.3% 16.3% 16.3% 15.3% 13.1% 14.8% 14.4%
HLEET (pct) 091 0.46 (1.30) (1.18) 0.00 0.04 (1.02) (2.17) 1.68 (0.40)
REEH (LK,
EFER/GEAR 85.9% 86.2% 87.1% 86.4% 86.0% 86.5% 86.4% 86.4% 85.6% 86.0%
BLEFEZ5 (pct) (1.49) 025 0.88 (0.70) (0.32) 0.48 (0.06) (0.08) (0.76) 0.36
EHER 49.0% 49.1% 48.5% 50.9% 49.7% 50.4% 49.0% 49.6% 47.3% 47.0%
BLEFL5 (pct) 0.40 0.04 (0.57) 238 (1.19) 0.73 (1.43) 0.57 (2.21) (0.32)
TEHrER 50.3% 50.0% 50.4% 48.1% 49.4% 48.5% 50.0% 49.5% 52.0% 52.0%
B LFETE (pct) (0.00) (0.32) 0.38 2.32) 133 (0.93) 150 (0.49) 250 0.02
PA R/ T N/A 46.4% N/A 46.9% N/A 47.5% N/A 47.9% N/A 47.5%
BLEEZH (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
LA R N/A 52.6% N/A 52.1% N/A 51.4% N/A 51.1% N/A 51.6%
BLEZEZH (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
Rrf 5 /4 Bk 2.6% 2.5% 2.8% 2.8% 2.8% 2.6% 2.5% 2.6% 2.5% 2.5%
BLEFZ5) (pct) (0.22) (0.11) 0.24 0.01 0.04 (0.24) (0.02) 0.07 (0.07) (0.01)
SRR &/ Bk 11.4% 11.3% 10.2% 10.9% 11.2% 10.9% 11.0% 11.0% 11.8% 11.5%
BLEFL5 (pct) 171 (0.13) (1.12) 0.69 028 (0.24) 0.08 0.01 0.83 (0.35)

FRRIR: QABMIR, AAIESHAFR
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EVERBRIGHT SECURITIES

T#$R1T (601398.SH)

B 4: IBBTREEES (27 E) B 5. IBBTERETRERERITEAEMRER (UEE)
220% - 358% - L L70%
o | 168%
2.16% | 3.53% |- . / { 1.66%
T~ -/ ¢ 1 1.64%
2.12% | / \.\. g 348% e ->< | 162%
¢ B 3.43% | / ) —, | 180%
2.08% | . / | 1.58%
3.38% L /. 1 1.56%
2.04% | '\—/:/ 1 1.54%
‘ 3.33% = ‘ ‘ : 1.52%
2.00% | \?JQ{}’Q & g @ \?c? USRI Vg
L96% 13020 2020 1Q21 1H21 1-3Q21 2021 1Q22 1H22 e ERBRFMER  —e-NRAGREEE (HH)
HRER: ATMIR, FKRIESHHFFR FRRR: ATMIR, XKIESHRFINE
6: ITHPRITAFRETEISIK
1Q20 2Q20 3Q20 2020 1Q21 2Q21 3021 2021 1Q22 2Q22
FREME 1.43% 1.50% 1.55% 1.58% 1.58% 1.54% 1.52% 1.42% 1.42% 1.41%
B LEEZT) (pct) 0.00 0.07 0.05 0.03 0.00 (0.04) (0.02) (0.10) 0.00 (0.01)
(EF+FR) /REREE NA  3.91% NA  3.79% NA  3.47% NA  3.41% NA  3.28%
BEFZE) (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
BHIOR MU LW/ FEHR N/A 61.9% N/A 57.3% N/A 65.7% N/A 62.2% N/A 59.5%
B LEEZT) (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
BHI0R M LR/ W EH N/A 0.93% N/A 0.90% N/A 1.01% N/A 0.88% N/A 0.84%
BEFZE) (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
BREEEX 199.4% 194.7% 190.2%  180.7% 183.2% 192.0% 196.8% 205.8% 209.9% 207.0%
B LEEZT) (pct) 0.05 (4.68) (4.50) (9.51) 2.54 875 4.83 9.04 4.07 (2.88)
K& 2.85% 2.92% 2.94% 2.85% 2.89% 2.96% 3.00% 2.92% 2.98% 2.93%
REETHH (pct) (0.01) 007 002 0.09) 0.04 0.07 0.04 (0.08) 0.06 (0.05)
ZRRR: ARAMIR, HKIESHRER
7. IBBROTEETEX
120  2Q20  3Q20 2020  1Q21  2Q21  3Q21 2021  1Q22  2Q22
REREE 16.52% 16.00% 16.47% 16.88% 17.01% 17.01% 17.45% 18.02% 18.25% 18.31%
BEFETH (pct) (0.25) (0.52) 047 041 013 (0.00) 0.44 0.57 023 0.06
—REEREE 14.19% 13.72% 13.94% 14.28% 14.36% 14.28% 14.68% 14.94% 15.04%  14.90%
B LEFET (pct) (0.08) (0.47) 022 0.34 0.08 (0.08) 0.40 0.26 0.10 (0.14)
BO—RASTEE 13.15% 12.70% 12.84% 13.18% 13.29% 12.90% 13.14% 13.31% 13.43%  13.29%
BEET (pct) (0.05) (0.45) 0.14 0.34 011 (0.39) 024 017 0.12 (0.14)
RS AR 7= [ Eb b 71.32% 8.81% 7.41% 8.10% 6.44% 6.62% 6.68% 1.78% 7.24% 4,97%
BEFZ7 (pct) (0.98) 1.50 (141) 0.69 (1.66) 0.18 0.07 110 (0.54) (2.27)

FRRIR: QABMIR, AAIESHAFR
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AKIEFH

EVERBRIGHT SECURITIES

MEI/RETS BRI

flER (A7) 2020A 2021A 2022E 2023E 2024E AE=fHER (BT 2020A 2021A 2022E 2023E 2024E
EIN 882,665 942,762 994,295 1,045,817 1,098,478 Bare 33,345,058 35,171,383 37,050,273 39,069,910 41,170,526
SISV ON 646,765 690,680 726,317 764,440 803,032 RHGTRAER 18,624,308 20,667,245 22,733,970 24,893,697 27,134,129
ESST N 235,900 252,082 267,979 281,377 295,446 BN 5,294,147 4526212 4,064,273 3,718,273 3,606,253
BFEBERMEBN 131,215 133,024 137,015 143,865 151,059 BRURA 8,591,139 9,257,760 9,720,648 10,206,680 10,512,881
easeiE N ON 104,685 119,058 130,964 137,512 144,388 EBREET 32,509,594 34,451,217 36,518,891 38,818,650 41,253,263
B 491,283 519,198 525,148 546,770 575,149 B 30,435,543 31,896,125 33,501,711 35,231,850 37,030,617
REFIFE 594,794 627,522 717,228 754,323 792,239 il 24,866,785 26,079,780 27,462,008 28,835,109 30,219,194
ERREMRERE 202,668 202,623 246,745 253,941 267,575 Bit7E A 3,930,794 4,118,070 4,358,058 4,624,409 4,945,417
BiRIAE 392,126 424,899 470,483 500,382 524,664 TRAGRET 28,797,579 30,197,850 31,820,066 33,459,518 35,164,611
FrigHt 74,441 74,683 94,097 100,076 104,933 BN 2,909,515 3,275,258 3,548,562 3,838,060 4,139,910
R 317,685 350,216 376,386 400,306 419,731 2 356,407 356,407 356,407 356,407 356,407
VBB AESFE 315,906 348,338 374,368 398,159 417,481 VAR BABMNE 2,893,502 3,257,755 3,529,040 3,816,392 4,115,991
BN 2020A 2021A 2022E 2023E 2024E WEMR S K 2020A 2021A 2022E 2023E 2024E
ERATWEE 3.52% 3.47% 3.45% 3.42% 3.39% BAPE 10.75% 5.48% 5.34% 5.45% 5.38%
RRIREE 4.33% 4.24% 4.14% 4.09% 4.07% 3% 10.02% 5.97% 6.00% 6.30% 6.27%
B R AAE 1.63% 1.60% 1.61% 1.60% 1.62% TRk 10.70% 4.86% 5.37% 5.15% 5.10%
AR 1.53% 1.56% 1.51% 1.49% 1.49% LRRE 11.11% 10.97% 10.00% 9.50% 9.00%
BEE 2.08% 2.06% 2.05% 2.03% 2.01% FRET 9.35% 4.88% 5.30% 5.00% 4.80%
BRE 1.89% 1.87% 1.84% 1.82% 1.77% TN 2.30% 6.79% 5.16% 5.25% 5.05%
RORWA 1.64% 1.68% 1.71% 1.74% 1.73% BFLEBRBEEN 0.49% 1.38% 3.00% 5.00% 5.00%
ROAA 1.00% 1.02% 1.04% 1.05% 1.05% [=H120:0N 3.18% 6.81% 5.47% 5.18% 5.04%
ROAE 12.30% 12.51% 12.32% 12.00% 11.56% KEFIFE 4.21% 5.50% 14.30% 5.17% 5.03%
JEES3E 1| 1.18% 10.27% T.47% 6.36% 4.85%
A HR 2020A 2021A 2022E 2023E 2024E
FRERE 1.58% 1.42% 1.42% 1.38% 1.34% SREF RAEERR 2020A 2021A 2022E 2023E 2024E
REBEE 180.7% 205.8% 211.9% 216.5% 220.0% EPS (5T) 0.89 0.98 1.05 112 1.17
207 2.85% 2.92% 3.00% 3.00% 2.95% PPOPPS (5T) 1.67 1.76 2.01 2.12 222
BVPS (5%) 7.48 8.15 8.91 9.71 10.55
HA 2020A 2021A 2022E 2023E 2024E DPS (5%) 0.27 0.29 0.32 0.34 0.35
BRERBER 16.88% 18.02% 18.78% 19.12% 19.43% P/E 4.92 4.46 4.15 3.90 3.2
—REARTRE 14.28% 14.94% 15.70% 16.10% 16.48% P/PPOP 2.61 2.48 2.17 2.06 1.96
B —RAKTEER 13.18% 13.31% 14.12% 14.60% 15.05% P/B 0.58 0.54 0.49 0.45 0.41

FRRIR: Wind, XXIESHRPAFUN; RRONETIEN 2022-8-30
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TR BTRER
R iEA

P EJN IR 6-12 A MR RIS T B RS 15010 E
% e 3R 6-12 NE BB A AT S E IS 5%E 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 EXZRBBENZER, HEQRHIGTERRNERNEATAEL S, HEEMERR, BEETLAELS BRI ITR.

e A - A BRFREEIFR 300 1535, AUNEREERPMREE; SLREENCIMARIE; MEREENMERIEE; BREEREHNEE
EfHRERA: e

S EESERBRYEGREA

FIREFFAENDITETEMRIR, FERRTESHOMERLIAEATE. FRERANSMEESELARBYERBRYE, HEESRTR
IR RS8R IS TE LN IR 2o

PHrImEEEA

FREZR D NMEFPEIES W NS FRIESG A Z IR ERFEMIES DN, USMHNRLSE. TVEIENRTSE, €RAE
AANEER, M. EYMHARRS, FNEREHNABTNWR AT, AREEURIESHIRENFAEHAARAZZIERIE, KRAFIRSPEAXT
RITHEEFF AR ASIMNERRAT AR ARR. HARASZRIGRMBITHRZEERANRENERE. TP RIE. TEERRURL
gg?%ﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁﬁﬁkﬁﬁﬁ%mmm%ﬁﬁ—%ﬁxgﬁ,KE,&ﬁ$%5¢ﬁ%¢ﬂ%%ﬁﬁ%mﬁm%ﬁﬁﬁﬁ@ﬁ
‘H Ro

pr ek Sz

FIRERAXKIEFROBRABGIE, AREHFROERATNEFPEIERSIFARIEFRA AL SZHER, ARFREETPEARENERR
(NAFREEN, FTEEBRE) NOH. SREESOWIIFREPEIES LSRR TIESRAS TR ARES ERETREE T,

FE}AIEHEFRERATF Everbright Securities(UK) Company Limited ¥ AIESH RN B R AT HIF B,

el
ARIEFRDERAR (UTEM “KAB" ) QBT 199 &, FHEPENRK (£H) SQARRAERNSEMGSEROFIISAR, 29
EIESSHENERH=REMER AT Z— REPEIERSRANEEIESFRE ISR, AARNEETEEFEEHRAE RIS,
RTRBEETH: EFEL; IEFRAEN, SIESFXS. IEFRAEDE XIS ; EFAHESRE,; EFAE, NRGEARRMETRE T
B EFRARESNE,; MAERFUS; PEIEESHENHEMIS, b, FAARNTEILARERFADNAREEE, EERA. B5.
BESERUNEBIEFIS,

FIREBARXIEFRDERABMALN (LUTEM AREFMAR ) RS, UEERENRIMEEHTE. &R, TBNEEAEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%éZ&ﬁﬁﬂ%ﬁﬁo%kﬁ#ﬁﬁﬁﬂ%ﬁxwﬁﬁ\@ﬂﬁ%%ﬁ*%é,ﬁxﬁﬁﬁwﬁﬁﬁ%ﬁ

FIREPHNEEL B, TN RBIRERRRE S RIESAR PRSI, TIRERMEHTABAERTEM. HEAERT, FIREFHER
FATFRRNE DH TR ERMARNRE RN BFANBEZEHRFREFBTRERANG, SREDHEBHFARRNB L RE BN HIRE
ENAGRABN. USWAUKEERR. RAEFNHYZDEZEESHERR, HBERNERTRERNS, TRASRENHERITRARME
—EER. WREHEERAFREMERN—TER, FARMREEYFFEEMEERE.

TRIBYHY, AABARSEEHAGSAREGAHERS. BNATUF—HRE, ZABTNBEEALS. XZARMEMET L ARTESOER
RESHAIREPWSAEANOKEBETPILHZZE, FATNER=EETAE. BESIIUREMGEE I SIRRATEESMIMEHSRENEL
gﬁ%ﬁﬁ-ﬁmﬁﬁ&ﬁo$QE%@Eﬁ%ﬁ%#ﬁ%&ﬁﬁ#&&ﬁ?%ﬁﬁmm@,EMﬂEﬁﬂﬁﬁ,Eﬁﬁﬁ%%%ﬁgﬂAiﬁﬁ#
12! Fo

TEEBATNBERT, AARRAEMRBIMARFEIREPRINABFMAITIESINATHH#TRS, A AXEQTIRMFETSIURMHIG
%Eﬁ%giFMﬁﬁﬁFﬁ%m%m%o&ﬁ%mﬁ%ﬁ%ﬁ$@a&¢@a%%ﬂﬁﬁﬁ%ﬂ§m%ﬁ&ﬁﬂﬁ#§,mm¢m%ﬁﬁ&ﬁm%
N _%_J\ o

FIRERFEPEAREMEZZEPEARLNERAD L, NORHEETFEE. FRERRAELERE, REBEFA, EEVHHN
ARELERTR. EABER#TER. S5, 23, B, %K. BiEs51H. NMEENITASEAREMEMERSEIRIHA, TARRSRE
R—INEREERNF. FIERIREDERNER. RSITICRATICINELT BT, RSIFERIFS.

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 D BIRA T KB

&4 RE

REXAIESERRARAE Everbright Securities(UK) Company Limited

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

IESFMRRRE
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