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HA& T 47583 3Q22 ZA| T

FR
KA K& B B L

HEFR
2022 % 10 A 26 B | T E A/ B A%

BHTHAEE 3022 ks; 2P KkBITLZT L GFAERET

BB 48k 2022 SFRT =5 BN 8 SR a3 B4 AIE 45.7 1et, BT E 14%.
3Q22 LIV F 441 5.8 1T, FIL/F TR 76.1%/74.1%. L4 Fif £
B WM T TR 42BN R H) T % 9 TR A AR B 3~
stFE Ky ERE, 12 EH 4,500 7ok A R AR 378 RATUSRAF 42 R A

2600 HK
EN (H#)

601600 CH
EN(£H)
AR ®: 7.50

#%: 4.60

FRR EXL
SAC No. S0570520110001 bruce.wang@htsc.com
SFC No. AOH868 +(86) 21 2897 2099

BARBZHFDEEFERIE NGB A T, Ll b KIA RG4S 5HE iéf%

Bo RN, NSRRI B LA AR F SRR, Sy kA emee  OTARP 2000 e ooneo0 e

T AT F B4 AH L ENT IR, BARA 7.5 T (B H BUEMN 83%)  jesm (=10 A 26 1) 247 407

/4.6 % T (1.1x 22E BVPS 3.74 L), & ZEA M, 2022-24E EPS # HE () 42,323 69,739

0.43/0.44/0.5 .. 6 ANA-FHRBRIEH (BF) 116.00 741.18
52 AMMA&SEE 2.45-6.02 4.02-7.30

R P SHEBERT, A EREE S E BVES a0 9%

A7 3Q22 M 1) RS EIMHE 408224 Tk, FIL e

-4.2%]/-3.8%; Bk ElH o EE 108/115 F ok, IRE+5.9%/+12.7%:; !

WH =8 256 Fok, IRILIF H-5.5%/+9.4%. #iAs 7 &, 3Q22 LME 43 ) B y

B % 2,359 £ lvk, 3FH/F -18.6%/-10.8%: & IL% 344K/ F G = i iR300 o

-1.4%/+4.1% F 2,935 /ok. /B 45l A AL He Sk 4 A8 3R LBV 29 25/5 1 , ,

o MASHRERBRNERZEHT T TIMREZ KT, 23Rt A XKFZF, F5TF

4 L EE TR B AR o B A AR T, AL A B AT A — R AR R AR E ;

4 (7)

BREFBRBIEE; FRIFRFTA

Feb-22 Jun-22 Oct-22

IR NG ) 38.8 Fob WL AL F OB R R, WA 4Q22 AU F oozt
B R TR, P S BB S A RS AR E 020 A AW S 1 Wind

ERAE WINT B T EIRT B IR AT R AR ALY, %27 B IR H 5]
HEGFEAEK S, S5 7T AP ESLEELEIERE 29.1%, BATRA X
AU MAERT, HRERBHEE, NEH ARV ZRIET K 305 7
b, RTAESEURAE T @Y TR, FeAERE R ERA PG e
FRE B, SFILE AR A AR,

BYER TR BN, BFRBTLELARTR

R AR B F 5 ABGRES 1) £ TR R sMmg; 2) &
IR FRABRTAHN; 3) AR GG E A E ATk, B AL B S fe it
AHBERN., R E, §ERBUABRMPE T Fiom A%, ©isemk
A FARALIZAT, REBEBEL R TR RGN LIERRE, FRAEK
F, FRRAAAB A K TARE KL, 2B R XKL e RkE
FEREFEKHE, PR LRE B RAF BRI N LT,

Ao B 2F R AT, Mt MMN.

ZEMMBARG HE

2IEE 2020 2021 2022E 2023E 2024E
BN (ARTEF) 185,991 269,748 278,025 283,498 287,234
+-% (2.22) 45.03 3.07 1.97 1.32
2B BN S 4 A (AR T E ) 741.00 5,080 7,335 7,454 8,520
+-% (13.14) 585.50 44.39 1.63 14.30
EPS (AR, RATHEH) 0.04 0.30 0.43 0.44 0.50
ROE (%) 1.36 9.09 12.09 11.06 11.42
PE (1%) 93.50 13.73 9.51 9.36 8.19
PB (1%) 1.27 1.22 1.09 0.99 0.89
EV EBITDA (4%) 9.73 5.86 5.17 4.95 4.14

FAb kR A nE. ERFLAN

BT YA R IE LRI W RIRE 4G —3 %, 18 Ao —A2 V] 7%,
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+ H4z 4k (2600 HK/601600 CH)

Bil: T 228 RAMHFEKE

1Q20 2Q20 3Q20 4Q20 1Q21 2021 3Q21 4Q21 1Q22 2Q22 3Q22
Z2ERE
£ Ase
AfessFE (TR 3.57 3.64 3.53 3.79 4.09 4.16 3.92 4.06 4.09 4.26 4.08
HromAAse 2 (B H L) 0.93 1.02 0.99 1.00 0.96 1.05 1.20 0.91 1.03 1.06 1.02
B = ALk 4 E (B 77 k) 1.98 1.72 1.77 2.27 2.37 2.53 2.22 2.00 2.32 2.77 2.24
B 23R (AL, Tok) 2,573 2,407 2,345 2,478 2,511 2,480 - - - - -
TG A& (Tl 2,485 2,201 2,377 2,308 2,356 2,413 2,807 3,620 - 3,050 -
R4Ee
¥ (A7) 0.95 0.91 1.06 0.93 0.97 0.99 0.96 0.94 0.97 1.02 1.08
B I E (A k) 0.86 1.04 1.09 0.91 0.95 1.01 0.97 0.85 0.94 1.02 1.15
8 =T HEN (B, I) 13,393 12,997 14534 15773 16,120 18,396 - - - - -
TG A& (Tl 13,286 12,990 14,630 15,760 16,249 18,565 20,529 20,033 - 22,190 -
IEMFHBEETR)
BN 39,696 44,443 49,046 52,840 52,653 68,164 74,112 74,819 75,621 69,782 60,669
EELHRA (37,412) (41,353) (45,235) (48,303) (47,844) (60,864) (66,107) (70,094) (70,411) (60,626) (56,514)
2418 2,284 3,089 3,810 4,537 4,808 7,300 8,006 4,725 5,211 9,155 4,155
24 £(%) 5.8 7.0 7.8 8.6 9.1 10.7 10.8 6.3 6.9 13.1 6.8
HEREEER (1,058) (915)  (1,213)  (1,341) (856) (929)  (1,154) (54) (809) (865) (965)
A AN R (130) (242) (308) (754) (153) (506) (554)  (1,149) (400)  (1,226)  (1,023)
& W FiE 1,096 1,932 2,290 2,441 3,799 5,865 6,298 3,522 4,001 7,064 2,166
W% % R 4 (1,084)  (1,041)  (1,008)  (1,107) (973) (960) (899) (882) (903) (785) (688)
FLAT A9 219 174 953 810 2,021 4,038 4,050 70 2,880 4,077 1,411
P A3HL (85) (78) (233) (186) (452) (795) (773) (370) (611) (399) (361)
Y HILFAE 103 91 303 334 588 1,130 1,063 (72) 694 1,263 472
A8 31 5 416 289 981 2,113 2,213 (228) 1,575 2,414 578
TR RR: NENE, LRFFR
BT VT I 5B AR HTIT R IR B —3 5, 75 e —A2 S 3%, 2
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% H4adk (2600 HK/601600 CH)

B&2: TN & 4ME

28 AR B H R EFE PE (x) PB (x) EV/EBITDA (x)

(USD mn) 2022E 2023E 2022E 2023E 2022E 2023E
H &
THAL - H 358 HK 5,960 53 55 0.4 0.4 9.2 9.1
Feq ik - H* 2899 HK 27,964 8.4 7.3 2.1 1.8 75 6.6
BT R* 1208 HK 1,794 25.2 18.9 5.0 4.0 28.6 24.4
P ELEL - H 2600 HK 8,657 54 53 0.6 0.6 6.0 6.0
&msad - H* 3993 HK 11,554 6.9 5.0 1.1 1.0 6.4 51
e 486 HK 6,193 25 25 0.5 0.4 3.8 4.7
A B 6.9 5.9 1.4 1.2 7.0 6.3
AR
LA - A 600362 CH 5,960 9.6 12.3 0.7 0.7 7.4 8.3
e - A* 601899 CH 27,964 9.4 8.1 24 2.0 7.5 6.6
P ELEL - A* 601600 CH 8,657 9.5 9.4 1.1 1.0 52 5.0
Al - A 603993 CH 11,554 12.6 11.1 1.8 1.8 57 54
EELR 002532 CH 4,256 7.2 6.2 1.2 1.1 7.2 6.6
=45 000807 CH 4,385 6.4 53 1.5 1.2 4.6 4.2
Fa iR 9.3 8.6 1.8 1.6 6.5 6.1
& Sh
Al 6 BHP AU 124,451 5.9 8.6 2.4 2.6 3.1 4.2
%) 7 4 SCCO USs 36,606 16.9 16.3 4.8 4.6 8.5 8.9
FERT GLEN LN 74,786 3.8 5.6 1.5 15 2.8 3.8
kA RIO US 90,411 6.1 7.8 1.7 1.6 35 4.2
KR Vale US 64,754 4.2 54 1.7 1.4 3.2 3.6
RK R TECK US 18,201 51 7.5 1.0 0.9 3.1 3.8
FEEM AAL LN 37,362 5.8 6.8 1.2 1.1 3.1 34
FMG £ 14 FMG AU 31,946 5.2 7.7 1.8 1.8 3.1 4.2
CE nEe GOLD Us 26,963 17.8 17.5 1.1 1.1 6.2 5.8
Newmont Mining NEM US 33,906 20.6 215 1.6 1.6 7.2 7.0
Newcrest NCM AU 9,752 10.9 13.5 0.9 0.8 55 52
E3:EED1S AA US 7,465 8.9 9.7 1.4 12 4.0 4.5
Norsk Hydro NHYDY US 12,911 6.0 8.9 1.3 1.3 35 4.5
Norilsk Nickel MNOD LI - - - - - 4.2 4.7
AR 3 7.7 9.3 1.9 19 3.9 4.6

E: HABERE 2022/10/26, Hrrh &
FH kR : Bloomberg, 4 &4 % #M

M, 34 A Bloomberg — E M

S
hs

£z P Fr e 5B X R VI o W R IR 69—, 75 F e —A 5o 3
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HUATAI SECURITIES

+ H4z 4k (2600 HK/601600 CH)

B43: THAEFTHEA

PR BRERD B A S E R (%) ly Al (%)
(USD mn) 1w im 3m 1y ytd vs. Index
XX -4 (8.2) (15.1) (27.5) (41.8) (35.2) -
LHA - H 358 HK 5,960 (1.9 (6.1) 0.7) (28.5) (15.4) 13.3
Fem Ak -H 2899 HK 27,964 0.5) (7.0 (7.2) (22.7) (4.3) 19.1
ER 1208 HK 1,794 (10.6) (12.1) (30.4) (51.5) (25.9) 9.8)
PE4sSL -H 2600 HK 8,657 (1.0 (8.8) (4.1) (46.9) (32.5) (5.2)
&gk -H 3993 HK 11,554 (6.6) (19.7) (26.4) (44.7) (27.1) (2.9)
e 486 HK 6,193 (0.6) (2.1) 7.3 (55.5) (49.6) (13.7)
EiEdgH (1.5) 1.7) (8.5) (16.6) (17.6) 25.1
LHAE - A 600362 CH 5,960 .7) (4.6) (7.0) (35.7) (28.9) 6.1
Fem Al - A 601899 CH 27,964 1.3) (7.4) (9.3) (27.8) (17.0) 13.9
PEsSL -A 601600 CH 8,657 (2.6) (7.5) (11.1) (41.0) (32.7) 0.7
&gk - A 603993 CH 11,554 (3.7) (12.8) (21.6) (33.5) (23.4) 8.3
EE D1 002532 CH 4,256 (5.1) (19.2) 34 (22.3) (15.9) 19.4
=l 000807 CH 4,385 (2.4) (5.0) (6.6) (29.2) (16.8) 12.5
#=% 500 3.7 4.5 2.7) (15.5) (19.0) 26.3
Al 6 BHP AU 124,451 (0.4) 0.7 9.2 24.0 17.4 65.7
) 77 4Rk SCCO US 36,606 1.0 11.1 5.2 (11.9) (7.5) 29.9
EReT GLEN LN 74,786 6.3 16.8 24.6 36.9 38.6 78.6
7146 RIO US 90,411 1.6 7.6 3.7 4.2 4.5 46.0
WK Vale US 64,754 0.3 6.0 16.5 21.1 20.6 62.8
BT R TECK US 18,201 6.5 20.5 38.5 40.1 39.1 81.9
REER AAL LN 37,362 2.3 6.7 34 (4.0 (8.6) 37.8
FMG & 1@ FMG AU 31,946 (2.4) (3.2) (5.1) 225 4.2) 64.2
[ g GOLD Us 26,963 4.1 7.5 11.7 (7.6) (5.6) 34.2
Newmont Mining NEM US 33,906 3.4 5.6 45 (12.8) (19.0) 29.0
Newcrest NCM AU 9,752 1.2) 1.9 (10.7) (33.0) (28.3) 8.7
£E480 AA US 7,465 55 19.2 (4.4) (7.1) (20.0) 34.7
Norsk Hydro NHYDY US 12,911 9.0 18.7 11.9 (1.9 0.2) 39.9
Norilsk Nickel MNOD LI - 0.9 2.0 7.7 (93.0) (92.6) (51.2)

E: HAEME 2022/10/26
FH# &k : Bloomberg, 4 &%

1EAE 7 %
HM4EF HIE (2600 HK) & “EN” 4, BARNA 4.6 % T, £F 1.1 4% 2022 F#
M PB, 3355 S ALK FAK 15%, VAR BARZRRRERGTITES . HIZ B AR AT

A A8 HET, ML CETFHEALE A6 H T, AJLBARNA 75 T, B HIRBMEE
#83%, L5 a5 % A-H BN KF—H.

R &R
MO R AR AT, R AT

S
W

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 4
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% H4adk (2600 HK/601600 CH)

B%4: +E4 % PE-Bands

i

B%&5: ¥ HE4s.k PB-Bands
(NRP) P E L 50x 75x (AR ) o E 4
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+ H4z 4k (2600 HK/601600 CH)

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2020 2021  2022E  2023E  2024E &HFK ARFEF) 2020 2021  2022E  2023E  2024E
DRk 46,269 48,714 59,727 65736 77,197  #FdkA 185,991 269,748 278,025 283,498 287,234
b 9,631 17,853 30,097 36,337 47,122  FLmA (173,674) (243,270) (246,785) (253,592) (254,884)
R 9,293 6,905 8,541 7,209 8,749  FLAA Al (1,601)  (1,017)  (1,048)  (1,069)  (1,083)
X2 E 3 0.00 0.00 0.00 0.00 0.00 #FLHFA (315.65) (314.93) (324.59) (330.98) (335.34)
FAAT TR 2 3,739 2,597 2,809 2,703 2,882 FRFA (4,158)  (5,204) (5561)  (5.670)  (5,745)
HH 19,857 18,678 15598 16,806 15,763 M %4 Al (4,194)  (3667) (3282) (2,928)  (2,599)
HAFEAD T~ 3,749 2,681 2,681 2,681 2,681  FABAAMK 1,754  537.27  537.27  537.27  537.27
Bl Tk g 148,772 143,663 142,488 141,760 140,978  AAMAEIIKE (10.39)  (53.66)  (53.66)  (53.66)  (53.66)
KT 14,150 14,802 15802 17,302 18,802  #& A H4lkE 94372  (31.12) (31.12) (31.12) (31.12)
FEisy 100,712 93,427 91,711 89,944 88,127  F%AH 6,056 13,409 17,277 16,668 18,518
T 13,448 12,987 12,528 12,066 11,602  FdksbA 147.12 4830 24133 21129  162.01
A FEAD T~ 20,462 22,447 22,447 22,447 22447  FLshE (294.67) (735.13) (409.31) (422.76) (465.47)
= 195,041 192,377 202,215 207,496 218,174  AIHEEKR 2,155 10,179 14,996 15,240 17,419
K 62,633 52,181 51,316 45951 44,363  Fii3AL (582.19)  (2,390)  (3,749)  (3,810)  (4,355)
Rl 34,707 24,506 19,889 16,801 12,656 A4 1,573 7,789 11,247 11,430 13,064
B A IR 15444 15505 18,770 16,451 18,950 U HEAIE 832.03 2,709 3,912 3,976 4,545
HAeE A Bk 12,481 12,169 12,656 12,699 12,757 3 AE 440 741.00 5,080 7,335 7,454 8,520
ks A B 61,103 67,413 67,413 67,413 67,413 EBITDA 14,737 22,343 22,851 22,795 24,699
K Ik 57,518 64,0906 64,096 64,096 64,096 EPS (AR, &A) 0.04 0.30 0.43 0.44 0.50
H AR R 3,585 3,317 3,317 3,317 3,317
R4 123,736 119,593 118,728 113,364 111,775 E &M EiE
R T E 16,856 15,519 19,431 23,407 27,952 4&iHHFE (%) 2020 2021  2022E  2023E  2024E
A 17,023 17,023 17,023 17,023 17,023 A& k#kH
K AR 28,165 28,117 28,117 28,117 28,117  FLHA (2.22) 45.03 3.07 1.97 1.32
8 AR 741.00 5,080 6,791 6,669 7,722 LA (6.25)  121.40 28.85 (3.52) 11.10
)3 B B B R R 54,449 57,265 64,056 70,725 78,447 V3 BH 34 A (13.14) 58550 44.39 1.63 14.30
R A AR AR S 195,041 192,377 202,215 207,496 218,174  EAESH (%)

ER LS 6.62 9.82 11.24 10.55 11.26
AERT R EIES 0.40 1.88 2.64 2.63 2.97
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 1.36 9.09 12.09 11.06 11.42
BEEH AL 14,907 28,230 23,085 15439 20,725 ROIC 0.03 0.07 0.10 0.10 0.11
A 741.00 5,080 7,335 7,454 8,520  f&fkie A
718 e A 8,389 8,498 4,573 4,627 4,681  FFAE (%) 63.44 62.17 58.71 54.63 51.23
w44 A (4,194) (3,667)  (3,282)  (2,928) (2,599)  # afrrbE (%) 151.69 123.55 84.13 63.00 37.77
BABMK 326.24  436.68 1,000 1,500 1,500 AEALE 0.74 0.93 1.16 1.43 1.74
FEFEE 670.99 3,369 4,983  (2,046) 1,881  #FkE 0.42 0.58 0.86 1.06 1.38
HpbzE e 8,974 14,514 8,475 6,832 6,743  FiEfLH
BEEHRE 1,933 (744.30) (2,399)  (2,399) (2,399) EHEALE 0.93 1.39 1.41 1.38 1.35
KA (4,629)  (2,399)  (2,399)  (2,399)  (2,399)  RMIKHAHE 14.36 23.94 26.67 26.67 26.67
KIBF (215.66)  (215.66) 0.00 0.00 0.00  BATRKHK A E 6.78 9.53 9.23 9.23 9.23
RS S 6,777 1,870 0.00 0.00 0.00 HRHEHF (ARF)
ERKEHAE (15,773) (18,478)  (8,442)  (6,801) (7,542)  H RO E (RATHE) 0.04 0.30 0.43 0.44 0.50
FEir E (7,579) (10,201)  (4,617)  (3,088)  (4,145) AW FIALA(RIHE) 0.87 1.65 1.35 0.90 1.21
K (1,725) 6,578 0.00 0.00 0.00  HRH T (RATHEF) 3.20 3.34 3.74 413 458
£ il LI A 0.00 0.00 0.00 0.00 0.00 fHfEirkE
A NRIG Ao 37.22  (47.54) 0.00 0.00 0.00  PE (%) 93.50 13.73 9.51 9.36 8.19
HHEF AL (6,506) (14,807)  (3,825)  (3,713)  (3,397) PB () 1.27 1.22 1.09 0.99 0.89
G 38 o 1,067 9,008 12,244 6,240 10,785 EV EBITDA () 9.73 5.86 5.17 4.95 4.14

S-S RPA AT

AF 52 M
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W
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I

PHTIFE 9
A, I, AR P Ak 0 L M T T A AR GE SR AT A AAE L MO, L SRR
AL BT AR PR A 8 B AR SR FT R K 4 L B4 3 AL T AR

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE LG EH
P BT T AFAEAT R AE

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN TR 2B AERIA
HARRAE AR, ARDW;HTRFIMRIE, FAERRAENG TR, ERERRIEAREN SR ERFERTRE,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

BREAKREABEN. AE, 19 KRETRGILE ., AL PSS, MR T 3, & 8L K 09 2 25 43
BLo HEAE. HEBUFKE B EA AT F 0BT B0, WA RUARI R G K, AT RS TH R E R
ARF R, R H TSN ERA SRR, 2R WA R AR AR, B AL ARS8k 800k
— B E. SRR S AR P R — 6 R, 1R AR AR AT s A . AT X809 IR T
B 3K SR A A 0B B R0 kRS A R

WRAEFATHA, AREFHTI R E T RGO MEREGEERL, SEGLGFEATEEH BB DR T T 5N
RO TARAEAEAT HT 69 B R A AT AR IL, AT P A6y FUN T A R AL F A0 8 89 BI%, TR TR TRALE Y
o BT T 69 1 3

P RBAKI G S P RTEIN, 5AAE PR IE R SRR R A sk A LR FIE X R o T RO
T, BRTREHARE PRGN A RATIER A THET RS, A ARBICTRIT. M5 Sk & ik
o AN KRS S0 2 ) B o

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
K% 8 B AR B R IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL A R R A
M & Gy — A3 MR IE . A K% 7 B A9 BRI R O SRR RS B3R,

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

ARERBARA KNG A o RERANIB@FET, ETHMINMIATFEAEMKR. L4, Kk, I AXFBAS LA
(it Ay B3 ) FAEATH KAZAC RN S Ao 4o iEfF AN S R Z8AT5I A, PFIAM, SEAFWERNERN, #F
AR ARV 209k EE N, AR IZII A, FIAFESSHEREAGERK, RAERAELA “ERIERFRIT,
H AR ARG HATAEAT AR F R M AiEk. KA SIRE 8 RADX TR A. FTA KIRE P42 R 69 HAR,
JRBARICEARITI A KA S B B AR. IR FARITAARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 7



T T

HUATAI SECURITIES

+ H4z 4k (2600 HK/601600 CH)

EH-ETREEWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR
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