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EVERBRIGHT SECURITIES

ATHR

WWEIREFIERGR, “KEFR” HELE
——IgR1T (601939.SH) 2022 FEHR=IF

0
YFTfh: 5.47 5T

=
fﬁ: E ] 8 B 30 B, BIRRITAM 2022 ik, LFFLIMEWIRA 4359.7 12, FILLIE
BULIETIES 5093051905002 K 4.7%, 1382F3 1616.4 12, FILLIK 5.4%, MATFHY 2P U5 12.50%,
010-57378038 FEL 38 0.5pct.
wangyf@ebscn.com
BRA: X
010-56518032 AT
liujie9@ebscn.com MRy skEEE, BWEFIEETERE. 1H22 BigHRITEW. R&aFE. )3
BRAA: DXE=PH 57 AR LIS E D B 4.7%. 1%. 5.4%, 18EK L EH5ITE 2.5, 1.1, 1.3pct,

HA#F BIRNFILLIE S 7.2%, B EFTIE 1.2pct, IFNBFIERENE, (1)
MRS SKAENL SRR IR 19.4%, R EFREA 4.7pct; BEHEREFIERE 5.61%, B

zhaochenyang@ebscn.com

EFTB5.8pct, EFEATEEREMA, BFBBNBEDLN “UBIML”
BB (ZHR) 2,500.11 BREH, (2) FRBRARBINERERIBEN 1.06%, R EFTEE Spct,
o) bebne BERAWE, CHRESHBESRNRLRER. (3) KEiml s
J&3E?ﬁ%§£ ’ 7'2.30.% 3.33%, BREFRHA 2.8pCto EARARELERFRAIETIERT, ABEHMAKRIRL
ERHENE. BOHRRE, WRNARERTR.
_
WARMBBARBRERSE, “SEEA" HEOE. 2022 K, BRBTLE
P ERAR. SRELEESTIA 12.9%. 12.9%. 12.6%, MER EFHTR
Ft4. 4. 0.8pct, FFLEHSE, LEENRIIE 158 512, RS 257412;
- 2Q BEHHE 641612, FILLZHM 2036 12, BIEH KR BT,
2o SRENSE, (1) B¥EARR (R150) #8138 B1Z, RS 3595
eaacascessseesses 10, FERALE 1Q KIRF 0.9pct E 59.8%. {TURANE, X CH. BERHR.
RRNARRARARRANSNANA SRS NEI S AEBRMAT, TR LA 50.2%, REFMBERF 0.1pct, H
o, BENL R 2282 12, FILSHE 958 12, N AR KAL)
e o O B, Bk, HISLEKE. RESR. MBI SHRKTREDEK
B 041 240 1608 244%. 14.5%, 26.7%, AFNWEAESMANZTHAEMA. FH, SESERT
B 180 278 076 REEENINEN 143%, BEEFREDHINE L5 R, ARRTEESMEN
AR Wind BEMZESER, () BRETENHIRNT 1992 2, B 102012, Heh

B, RERNFIHIE 221, 807 12, FILLSHE 603, 258 12; (EAESHRIBHIE 960
12, FtbV1E 1856 12, MiERFERRERKNEERR,

FERES~AE, 2Q RERIRA. FEWHE~MIEFELLIE 16.6%. 7.8%, HEEEK L
FHEF 4.5, 15.5pct, WNEFESHERELLESI 39%, REFEHA 1.2pct, L
FERBRRZFHMEEEREN, BAGRFEENEBIMA, BREHHSHY
R,

FRIEERTEA, TZEAEREIENR. 2Q R, BIRRITHBAMK. Fil
EF 13.6%. 8.3%, 3 1Q FiF 4.3, 0.5pct, FHIEERERFIEME, FHEILRK
EZEF 1.7pct = 85.4%, LEHFHIBER 1.8 512, ELLZE 1310 12, HA,
TEEATFRTIE 5809 12, BEL/ME 333 12, FE S RIRFA TIE 1.5pct = 50.9%,
BIEFEREFER (49.1%) , REMEMAZOFRRUEEIRR.

SRS
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TR BRRBAEEFRRA, 2Q BER A, RIHHRFIFFIE 9585,
319512, [FtbZ1E 7376, 282812, FEANBAMKILEN 19.3%, W EZFR
FhE 3.5pcte BHERE, AR LFFEEERBERFTRESRNE, FHILES
AE, MipERARKRKBAEBRMNA. BFEE Q2 LUK, R RN BN,
RENRPIRKIETE, mipLhfbbevRA, RMBEMTEERGRKRERNE
Fo

NIM 5 LU 6bp = 2.09%, EHERE NIM %3 2.09%, 5 1Q W% 6bp,
BEFRWTE 4bp, BF-if, £EE=. BRKEESFIR 3.72%. 4.23%, &
EFERDFIEFA 1bp, TF 2bp, TUERMETITERT, ATBIRFLER
DIAR S HREE R R = A 4548, TEHEEH L LRI ST BRI R R SF 7 B P imlii e
EWREIRTE, AR, [FEAR. ERREIEDFA 1.82%. 1.72%, HRE
#1EFt S5bp. EEMREMNHUEE T, RAEEEREMGLEN, RARKEEER
WHE, BREESS MG,

EEMNEETBE-1.3%, EHFREIZFTIERWMANRLLIEER-1.3%, HEERIK
EZTFBiE 6pct, HEUWELLER 1Q T8 4pct E 27.2%., &mam, (1) F
S RAE R NFELLIER-0.9%, R EFTB 0.9pct, H, RITEFLEERWK
AZEBEZREAR. HTLHTBERRZMEL T 18.5%, AEEHERI,
(2) BEMIEBUWNFRLLIERE-2%, R EZTFE 13.9pct, He, &FWE. 5T
SULEE SR 75.8. T 12, REEREAML 41, 35.9 12, TESHIAKEFM,

T REFLHR 1LA0%EMIET. 2Q K, ARNFREREN 1.40%, FELFRHT,
REV) T 2bp, MIELRALEITE S A R+REZE N 4.04%, REFTIE Tbp,
EEHFRERENEFRER, AFrREBBALEFRPREFSE. 20 BEFRR
BUTIE 89.6 12, FAILL 18 62 12; GIRBRERRIINIE 151 12, FLb/E 113
12, IR EZTE 3bp E 3.43%. SFRE, BT EFERHEAEEFM
R, FEERETREIHRETZR, 2Q RABHKEBEEN 244.1%, BEFT
B 2.2pct, EMEFHESA, XRMREATRRIGY EEBELESH, BIF
BHRERR, FRATHRE.

BEFEXRRFEA. 2Q K, BRETHZRO—K\—R\EBEREXDHN
13.4%. 13.93%. 17.95%, R EZFSH5IT8 27. 28bp, £4&F 4bp, 2Q KAF
RSN A= EILLIEE R 7.73%, BREFRAL 0.3pct, BIRKE, RFHA
RERKFRERY, BFEERYERBEANTDNRERERIEEAENZ
#. [, 6 A8 H, ARAHMERER%ATT 1000 {ZLARXEEFRIEEHRA,
MR R A TEREBFRL.

BRI, HES5THR. BGETRESHEH “FEHEE . ‘BESR . ‘$
BRHY” GRER, RIRRMRAERIK B+C+G = MEEWSEREWT(E, $TiE “G=
KL , SSH “— TR AR, ¥ EQRISESRERD, WA
BISIERERSE, KR AGRESNE, AFRERTEY, FRIFEK
iLE1T, MR, IMEMZEARMFTRERN, RETEERPEF. Ak, FKiHE
1 2022-2024 &£ EPS M7 1.33. 1.41. 1.49 75, HYATRRMNIIN PB {H{E2 3
79 0.50/0.46/0.42 &, 4R PE {4{E53 59 4.12/3.88/3.67 &, #iF “EN” iF
Ko

NPT BERNERRTE, KAREmNERLE LK,

SRS
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&1 ARBMTNSGERR

HEtR 2020A 2021A 2022E 2023E 2024E
BN (BFET) 755,858 824,246 897,922 969,121 1,041,738
BN 7.12% 9.05% 8.94% 7.93% 7.49%
#FE (A7) 271,050 302,513 332,168 352,328 372,862
EFE KR 1.62% 11.61% 9.80% 6.07% 5.83%
EPS (5T) 1.08 1.21 1.33 1.41 1.49
ROE (ABEARE) (#H) 12.43% 12.73% 12.73% 12.33% 11.96%
P/E 5.05 452 4.12 3.88 3.67
P/B 0.60 0.55 0.50 0.46 0.42

HREIR: Wind, XAIESHAFTN, RNETEN 2022F 8301

1: BigRITERRENRITIEE B 2: BigRTamLbEEfs (%)
15.0% = 21Q22 B1H22
20
10.0% |
15
— .
5.0% \ / \ S~ .
~. 5 333
— 7
0.0% . . . ‘ ‘ ‘ ‘ ‘ 0 mm 2
(1.06) (0.19)
5
-5.0% |
-10
-10.0% L -15
1-3Q20 2020 1Q21 1H21 1-3Q21 2021 1Q22 1H22
—o—EUEN (Rif) —e—k&mAIED (Rit) —-1A2FEE (Rif) * R 2EE E3-TIN BLA 31 FRiGHE
RERR: RS, KKIESHRFR RERR: RFAE, XKIESHRR

WESRRIRS
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®2: BIBRORET RSN

2019 1Q20 2Q20 3Q20 2020 1Q21 2Q21 3Q21 2021 1Q22 2Q22
B H (S
ERERMBR/ EBEF 59.3% 59.3% 60.0% 59.5% 60.0% 60.7% 61.2% 61.7% 62.5% 62.3% 61.0%
BLFEZH (pct) (1.75) 0.00 0.72 (0.57) 0.59 0.63 0.50 0.51 0.84 (0.27) (1.23)
LA/ 53.0% 54.8% 55.2% 55.4% 54.8% 56.8% 56.5% 56.2% 55.5% 56.6% 56.2%
BLFEZH (pct) N/A 178 0.45 017 (0.60) 201 (0.28) (0.34) (0.72) 113 (0.35)
FELT/ R 43.7% 42.1% 42.3% 43.0% 43.7% 42.3% 42.1% 42.2% 42.5% 41.1% 40.2%
BLFEZH (pct) N/A (1.62) 017 0.78 0.62 (1.37) (0.15) 0.07 0.31 (1.43) (0.88)
EE/ERC 3.3% 3.1% 2.5% 1.6% 1.5% 0.9% 1.3% 1.6% 2.0% 2.3% 3.6%
BLFZH (pct) (0.28) (0.16) (0.61) (0.95) (0.02) (0.64) 043 027 0.41 0.30 123
SRR/ EBE™ 24.6% 23.7% 24.6% 25.2% 24.9% 24.3% 24.5% 24.7% 25.5% 25.0% 25.3%
BLFEZF (pct) (0.94) (0.92) 0.95 0.56 (0.26) (0.58) 013 024 0.74 (0.41) 023
SR FE=/EBE= 16.1% 17.0% 15.3% 15.4% 15.0% 15.0% 14.4% 13.6% 12.0% 12.7% 13.7%
BLEFZH (pct) 269 0.92 (1.67) 0.01 (0.33) (0.05) (0.63) (0.75) (1.58) 0.68 101
AEEH (L)
EFER/MIEAE 82.2% 82.6% 83.9% 83.9% 83.3% 85.4% 84.7% 84.4% 83.7% 84.2% 80.7%
BLFEZT (pct) (3.67) 0.44 131 0.00 (0.62) 210 (0.75) (0.26) (0.66) 0.44 (3.49)
EHER T 55.8% 55.3% 55.2% 54.0% 54.4% 53.3% 53.1% 52.4% 52.4% N/A 50.9%
BLFEZH (pct) N/A (0.55) (0.05) (1.27) 0.48 (1.18) (0.15) (0.73) (0.00) N/A N/A
Vot il d 44.2% 44.7% 44.8% 46.0% 45.6% 46.7% 46.9% 47.6% 47.6% N/A 49.1%
BLFZH (pct) N/A 0.55 0.05 127 (0.48) 118 015 0.73 0.00 N/A N/A
PAZEFT/TER 49.1% 50.2% 49.5% 50.2% 51.1% 52.2% 51.7% 51.8% 52.0% 53.1% 52.6%
BLFEZH (pct) N/A 1.09 (0.67) 0.65 0.89 110 (0.51) 0.14 024 1.04 (0.47)
LA/ R 50.9% 49.8% 50.5% 49.8% 48.9% 47.8% 48.3% 48.2% 48.0% 46.9% 47.4%
BLFZH (pct) N/A (1.09) 0.67 (0.65) (0.89) (1.10) 0.51 (0.14) (0.24) (1.04) 0.47
Rzt /1T B fa i 4.9% 4.0% 3.8% 4.2% 3.9% 3.6% 3.7% 4.3% 5.0% 4.9% 5.7%
BLFEZH (pct) 0.66 (0.86) (0.21) 0.38 (0.33) (0.25) 0.08 0.64 0.71 (0.13) 082
SREI 5 GR/F SRk 12.9% 13.4% 12.3% 11.9% 12.8% 11.0% 11.6% 11.3% 11.2% 10.9% 13.6%
BLEFZH (pct) 3.01 0.42 (1.10) (0.38) 0.95 (1.85) 0.67 (0.38) (0.05) (0.31) 267
FERR: REAE, AKIESHRM
B 3: BigRITRRE (REE) B B 4: BiRTERRTRERERITEAGRRSE (UEE)
2.22% r 3.75% - 4 L79%
220% |

— . ¢ 1 1.78%
218% | 3.70% | . / / \ B
2.16% | . 365% | o . 3 / 1 1.76%
2.14% | / ; Z ./ \.\

e . 1 1.75%
2.12% | T~ e— 3.60% |- o
-7' 1 1.74%
0/ L [ ]
2.10% . 3.55% | 'e. 4 1.73%
2.08% |-
1 1.72%
2.06% |- 350% |
1 1.71%
2.04% |-
3.45% : : : : : : : 1.70%
2.02% , . : : : ‘ ‘ ‘ 1-3Q20 2020 1Q21 1H21 1-3Q21 2021 1Q22 1H22
13020 2020 1021 1H21 1-3Q21 2021 1Q22 1H22
Q Q Q Q —e EBAFBEE  —e—TERAREE (HH)
BRER: ATARE, XKIESHRFT FRERR: AN, XKIESHRANE
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*® 3 BBTHASREIEER

2019 1Q20 2Q20 3Q20 2020 1Q21 2Q21 3Q21 2021 1Q22 2Q22

AREME 1.42% 1.42% 1.49% 1.53% 1.56% 1.56% 1.53% 1.51% 1.42% 1.40% 1.40%
B LEZF (pet) (0.01) 0.00 0.07 0.04 0.03 0.00 (0.03) (0.02) (0.09) (0.02) 0.00

(RE+FR) /BB 4.35% N/A 4.49% N/A 4.51% N/A 4.33% N/A 4.11% N/A 4.04%
B LEETZ (pet) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A

BWHA90XK I E R/ F R B 58.5% N/A 52.2% N/A 49.1% N/A  28.61% N/A  47.96% N/A  44.89%
B LEZH (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A

HWHAO0X L E B/ BN AW 0.83% N/A 0.78% N/A 0.76% N/A 0.44% N/A 0.68% N/A 0.63%
K LEEZ7) (pet) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A

BEmEx 227.7%  230.3%  223.5% 217.5% 213.6% 214.9% 222.39% 228.55% 239.96% 246.36% 244.12%
BEFETZF (pct) 941 2.58 (6.80) (5.96) (3.92) 135 7.45 6.16 11.41 6.40 (2.24)

Rt 3.23% 3.27% 3.34% 3.33% 3.33% 3.35% 3.41% 3.46% 3.40% 3.46% 3.43%
B EFETT) (pct) 0.11 0.04 0.07 (0.01) 0.00 0.02 0.06 0.05 (0.06) 0.06 (0.03)

EEBRIR: ARASE, KRIESFHARR

x4 BIGRTHEITER

2019 1Q20 2Q20 3Q20 2020 1Q21 2Q21 3Q21 2021 1Q22 2Q22
HEZEE 17.52% 17.22% 16.62% 16.88% 17.06% 16.71%  16.58%  17.25% 17.85% 17.91%  17.95%
BLEZH (pct) 022 (0.30) (0.60) 0.26 0.18 (0.35) (0.13) 067 0.60 0.06 0.04
—ZBATER 14.68% 14.50% 13.88% 13.86% 14.22% 14.01% 13.80% 13.96% 14.14% 14.21% 13.93%
BEFEZF) (pct) 018 (0.18) (0.62) (0.02) 0.36 0.21) (0.21) 0.16 0.18 0.07 (0.28)
BL—BASTRE 13.88%  13.75%  13.15% 13.15% 13.62% 13.43% 13.23% 13.40% 13.59% 13.67%  13.40%
B EETRY) (pcl‘) (0.08) (0.13) (0.60) 0.00 047 (0.19) (0.20) 017 0.19 0.08 0.27)
R B AOAR 2 7= 7 1 52 10.20% 12.27% 14.19% 13.77% 10.31%  9.45%  7.71%  7.81%  9.70%  7.47%  7.73%
BEFEZR) (pct) 3.65 207 1.92 0.42) (3.46) (0.86) (1.74) 0.10 189 (2.24) 0.27

FRRR: QREAE, KAIESHARR

HIFZ R &E— T 5 SRS
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EVERBRIGHT SECURITIES

M EI/RETS BRI

gk (A7) 2020A 2021A 2022E 2023E 2024E AERfHER (HH7) 2020A 2021A 2022E 2023E 2024E
Bl 755,858 824,246 897,922 969,121 1,041,738 BEE 28,132,254 30,253,979 32,790,222 35,535,615 38,555,342
EF SN 575,909 605,420 663,288 717,402 771,545 RILETRAER 16,745,768 18,764,146 21,015,844 23,327,586 25,660,345
EIFSU N 179,949 218,826 234,634 251,719 270,194 Rk FE 7= 4,190,972 3,607,626 3,996,729 4,318,956 4,668,309
BFEBERASRN 114,582 121,492 127,567 133,945 140,642 SRGHE 6,950,653 7,641,919 8,406,111 9,246,722 10,171,394
AEIERIKIAN 65,367 97,334 107,067 117,774 129,552 ERAREET 27,887,393 30,013,691 33,418,683 36,893,264 40,500,048
Bl 418,612 445,470 494,294 541,019 588,707 B 25,742,901 27,639,857 29,932,215 32,422,333 35,172,149
RERFE 526,545 547,127 628,181 678,021 728,853 TRUTF TR 20,338,628 22,028,623 24,011,199 26,172,207 28,527,706
ERREMRERK 189,929 168,715 224,918 250,283 276,186 p27E 37t 4,071,364 4,274,511 4,430,550 4,632,890 4,888,050
HiaiFlE 336,616 378,412 403,264 427,738 452,667 FRAFET 24,409,992 26,303,134 28,441,749 30,805,097 33,415,756
FriSHt 63,037 74,484 69,542 73,763 78,062 BRI 2,389,353 2,614,122 2,858,007 3,113,282 3,383,193
AFE 273,579 303,928 333,722 353,976 374,606 iz 250,011 250,011 250,011 250,011 250,011
VARBABAFD 271,050 302,513 332,168 352,328 372,862 JEVSYNSIE 6 2,364,808 2,588,231 2,830,563 3,084,190 3,352,356
EFgES 2020A 2021A 2022E 2023E pLiy2 13 ARSI 2020A 2021A 2022E 2023E 2024E
ERHEF TR 3.72% 3.65% 3.63% 3.50% 3.42% BE 10.60% 7.54% 8.38% 8.37% 8.50%
B 4.48% 4.32% 4.25% 4.05% 3.95% LR 10.36% 7.62% 11.34% 10.40% 9.78%
TR R HMAE 1.78% 1.78% 1.79% 1.73% 1.72% TR AH 10.48% 7.76% 8.13% 8.31% 8.47%
FRRAE 1.63% 1.69% 1.70% 1.70% 1.70% BRRT 11.73% 12.05% 12.00% 11.00% 10.00%
BEE 2.17% 2.09% 2.09% 2.04% 1.99% FRRE 12.00% 8.31% 9.00% 9.00% 9.00%
ARz 1.94% 1.87% 1.85% 1.77% 1.70% 2SN 7.23% 5.12% 9.56% 8.16% 7.55%
RORWA 1.73% 1.75% 1.78% 1.76% 1.71% BFHERBEBA 3.32% 6.03% 5.00% 5.00% 5.00%
ROAA 1.02% 1.04% 1.06% 1.04% 1.01% L1215 ON 7.12% 9.05% 8.94% 7.93% 7.49%
ROAE 12.43% 12.73% 12.73% 12.33% 11.96% RERIFE 7.43% 3.91% 14.81% 7.93% 7.50%
JEES2E e 1.62% 11.61% 9.80% 6.07% 5.83%
A-RE 2020A 2021A 2022E 2023E 2024E
FRERE 1.56% 1.42% 1.26% 1.30% 1.31% SREF REERE 2020A 2021A 2022E 2023E 2024E
REBEX 213.6% 240.0% 258.7% 255.8% 257.5% EPS (5T) 1.08 1.21 1.33 1.41 1.49
KEt 3.33% 3.40% 3.27% 3.34% 3.37% PPOPPS (5T) 2.11 2.19 2.51 2.71 2.92
BVPS (5T) 9.06 9.95 10.92 11.94 13.01
f:2:3 2020A 2021A 2022E 2023E 2024E DPS (5T) 0.33 0.36 0.40 0.42 0.45
BETRE 17.06% 17.85% 18.13% 18.02% 17.87% P/E 5.05 4.52 4.12 3.88 3.67
—RERTRE 14.22% 14.14% 14.52% 14.58% 14.59% P/PPOP 2.60 2.50 2.18 2.02 1.88
BO—RARTEE 13.62% 13.59% 14.00% 14.10% 14.15% P/B 0.60 0.55 0.50 0.46 0.42

HRRR: RBAS, AAIESHAFREN, RNBHN: 2022F 8830 H

HIFZ R &E— T 5
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I EN Rk 6-12 AR RN R AT HIHE IS 15% £

% 15 3K 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 HETTHEREBENZR, HEAREIGTEARNERNEATHENESM, HEAMER, BELELHBRNKETR.

o, ABEREENAR 300 S8 G MEER VR SRR NV RN R SRR
BN

i AESERRERMERA

FREFFLENDINETEMRIE, FRBRIKTESHOMERENEATE, FRERANSMHETEREREEBRY, HEERTR
IR RO EEBTE RN IE R 5o

SmAE=eE

FIREZRZ D IMEBPEIEFIH SR FRIESG A ZGH SR EMAIESFDMIN, UBIMBRWESE. T EIENRRGE, £REE
AANER, M. EVMMHARRS, HFWAREHWAFNMR AT, HREFURBRERRENFAEAARAZRZRRIE, KRAFRSFERAXT
RITHIEFF AR AINERBARZ AR ARR. ARARRIGRIMBITHRZAERRNREMERE. TP RIE. TEERERURL
%E?Eﬁﬁﬁﬁﬁ%%%%ﬁoﬁﬁmﬁAEﬁﬂ@ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$%$$ﬁ%¢EWW$%%E&W§EEEQHE
‘H Ro

EBEARER

FREEAKRIEFRDERARGE, AXNEFROBRABAFPEIEGRIFAIRNESFRAGTNISZSHER, ARFREEPEARENERA
(NAFHKREEN, FEEBRE) HNOH. FEREZEZDTNFAFPEIESIHEETFRIESRE S IR ERES EREEREE L

FENAIESHEFRERA T Everbright Securities(UK) Company Limited 2 AIE#R 9B BRATIHI XK B,

Sl F
AREFRDERAT (UTHEE Q8" ) eETF 1996 F, RAPENA (EF) SARKRBERNSEESSEROTHIISFAR, B9
EIEESHENEH =REUMERLR AT Z— RIEPEIERSZANEEIESRE ST, AARNEEEREEEIEFREL RIS,
FTRBZETE: EFEL; IEFRAEN, SIESFRS. IEFHAEDE XN SIE; ESAHESRE; EFAE, NRGEARRMETRE T
Ay ; EFRAREAE,; MARNSLS; FEEESIUERNEMIV S, kb, sREEEdeBFERFARNARETEE. BERA. Hi5.
BESEBLUNEBIEFILS,
FIREBAKIEFRHDERABMARM (UTEM NRESHRA ) RS, USERESNRINBEHATE. EH. TBNERNEM, BF
gﬁﬁm%ﬁ%%%%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%éﬁo%kﬂ%m%ﬁﬂ%ﬁ$ﬁﬁﬁs@ﬂﬁﬁ%ﬁ%ﬁé,@$ﬁﬁﬁﬁﬁﬁﬁ%ﬁ

FIREFRAEEL B0, U RBUR SRR MBS FIT, FIRERMRHITEZATTEN. EEABELT, FHREFHNER
HEARIRME MH R RITER ARG T RN, TFNEEERRRARHBTRBERARNK, MMREFNESRMRANERHREZ RN FIEHE
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