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BEER: BSEFEEERERE. (1) 2023 4 42 REHFRITEITEIENEL
TB%0.8%, 2024 FE—ZFFERFEILLTFE1. 7%; (2) 2023 £ FHiRITE AT EFEELLIE
K 1. 4%, 2024 F£—ZF)FEFEFEREL TR 0. 6%.

BRERIFRE: SEEEREOEK, RERWFEINERS. FFEEK SRR

ERSMDENT: (1) FEEFEHERFFFEK. ZLR MISHRES. FEK
BHERFE. FARANMFEREM, RITEEEFEENE, EREWRSFEE

Ho  (2) BAEBERKINEFECMNAEESB, BREERTE. EHRITEERSE
FEREIRKRILL TR, (BRE@EHE, Mg KETTRIRSS, BoRITUEEIS
AIREAEFGERRE “RIR” BLERNIR. Q) £REIRMTTEREE%.
2023 SFERITH BHEFIGHR, BSFLURASER R EER M ER TERA M
Eli%.

T EGRE: SFERUKS—FREE, TUSHR. BITAAHFIRITELERDN
RARE, MIREUARK, £ERERUARE—FRITL. BXBUHERRKE: () F
2 A LPR TR, SRITEBENMBE TMTED, EMEEYIHR, FRLE LR ABARE
Tk, MEEEEEIRAFSFIPEROFFEMSORSS, RITUWSBLERK. (2
BEEEMEFERET, MitEFFREBMERBRFEE. RITHIREEEE, BN
EEAL TR, WABREIBIHRERMEFE, FHFMERERFRE. 3) B
SEYFHRMBERANEARNIE, BRI RIFRAEERNKTE.

fTlbamsrREn: (1) DEBIRITHRE, SAERITRBEDERRFIAENZ, HAR
11T RTREHROTAIRER, ARRETHREIBEMEK; (20 NBFIRITR
&, BAFREMERZBHRNENERTEGSFMERERNEERE, HRAHE~
IR

BRI TS E, HEMRITIRGMEEL TR, SREEt~=RERE. FEE
FRIFRRE, RRBEEF=AERD, ERE[BETTRRRN. EHELLPR THXIE
TR, WFFAERS EHRITHRL, 2024 F—FEMISARERA/LFNRTXE. &
GRERANAFRE Y, AEENRITIRREEEIZE, BN T “Bi”
W MRAHE, —RENAGERSBTEEAEKHRRNBEORE, EFBHR
17, TIRIRIT; —RMEEXAFZFEN, BICOEUTMIERAENNERET, W
BAIRIT; ZERMNTEXRRKE), BEENHEE, BKERERKSASIIERR
EHIIRIT

REEARR: BEMEFAETIT, TREASHFEFZMERITIL.

ERQTREFI TN FTR

AR 248 ®H WE M BHE EPS PE

K B R (5T) zT) 2024E 2025E 2024E 2025E
002142.SZ TiR4RIT E9N 22.93 1,514 4.03 4.35 5.7 5.3
600036. SH IBERIT 9N 34.31 8, 653 6.13 6.65 5.6 5.2
601128. SH EFMRIT E9N 7.95 218 1.42 1. 67 5.6 4.7
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BEE: BEERETE, BEENEERE . ... 5
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FHERITEEEWWINGEGE (ATEEORR) 4
FERITEEVIEEFEEEE (ATEEOR) 4
R RITEA R R EIEIRYTAE . . 5
ERI TR AR R ERI (BZRE) 6
FHRITEREEERI (MEZRERIT) 6
EHRITEIERRARIME, (BRFRBEERRFETIT .. 7
R T R R R R B K T 8
R TR R R R R 8
R T R R . 9
BEARSRIT T R R R R MR 9
R IT R R R R R . . 10
FHRITERERKELL T, BSE—FERRIEE ... 10
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R T R R Pt R 12
R TR R R NIRRT 12
SEBMITRESTEREEESIER 13
SR RURIT BRI R B I 14
SRR RIT RIS . 14
R R R T R T R B L 15
BRI T AR R R R 15
SHEBURIT “BREUREIRE/FRER” BT . 16
R RIT OB BIBIIEL . 16
FHRITEELRERIBENE (%2024 E—FEFFRSFEAEERAF) ... 17
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BB EWCRE R SR R B

42 3R A B ETHERITHEY 2023 FEER S 2024 F—FREWETE. BIRER, SITAE N SSEFEERFE
Eli%, (1) 2023 £ EHHRITEITEWIENEILL TR 0. 8%, 2024 FF—ZFERIEL T 1. 7%;  (2) 2023 £ FHIRITE
HAREFLERIEL IS 1. 4%, 2024 F£—ZFEFERSEFERBECTRFE 0. 6%.

. ERITEAEWRANIEGE (AILEOR)

— LHRITETERRARL (FIEEOE)

18. 0% 1
16. 0% A
14. 0% A
12.0% A
10. 0%
8. 0% 1
6. 0% 1
4. 0% -
2. 0% 7

2. 0% A

—4. 0% -
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FRPRIR: Wind, ESIESEFMTRAEE

ER: EWIRITEEGERSFAEE (AHEOR)

— tHRITEHREEFERE (FthOE)
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FERIRIR: Wind, ESIESEFMTRAERE
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AT EFGHECHITIAR 54T, NEEEE, BFERERAF T EIRRANERE LIS F SRS B4k
&:

(1) FEERERRSFEK. Z LR TMTEERES. FEIRBHRFE. FRERANMFERZEZME, RT
FREREEE, EREWRSHIEEE.

(2) FFERERRNEFIHEK I EIES, EREERTE. EWRITEESE~RERKELL T, B
FAE, PEFEIEKAISTECRSS, AR IRIT A REE Im T (R IEFLEERE “RIRT BLIHFENINK.

(3) ERHSHURKITTINE R . 2023 SFIRITHE B IBREIR, (BSFLURESER R EF - HEH A ER
THERA PR EE

(4) FEBFPWAINFFER~EEAFIFE. RtERAUEMENRK, FEER.

EB: EMRITEASFHIGR)AE

=2021/12/31 202212/31 =2023/12/31 w2024/3/3
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FRPRIR: Wind, ESIESEFMTAEE

RENERIEMRE: BEERIWE, REREFE

RRE: FRERETER, REEHAERR

% LPR TSGR ES . FERBARFRULERERUTINE, RITHRRNGERAE TE, MEREARRIE,
FERAEWE, #ERER 2022 FLURFFE TR, RESSF, RIVARTE 2 BH LR TERNE, RITEEERE
THSER, BREERLLEKIER, FEENEBIEKHNAFIZmERE. BRENERITEHRAE, Z2H55F
HA LPR TR —, HeBERIFHIVBAI L.

BRI E R ESAT RAAI L, 3 FaL 815 E XG0 %50 2 P
E: ALRAEAR AT THE. A& A, BREIEREMA RS - LFFRA (RAr: “BEIEREFRTLN ) ¥i2
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FRIRIR: Wind, ESIESEFMTRAEE

Bs: EWRITENREEERIN (HEEFRI)

" EHRITRIDEEE
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1. 90% A
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FRIRIR: Wind, EfFIESHEFMTFEE

RS RRE ST RAAIE, 5 5 L1838 E LG 0 %57 5 o
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Eeo: EMRITFIIERMARIMYE, BEREERFETT

— IARTRIEARKEE  —— FRRIR R EE
5408 1 A - 2. 50%
5. 20% - 2. 30%
5. 00% L 2. 10%
4. 80% 1 o
4. 60% 1 -1, 70%
4. 40% ' ' ' ' " ; 1. 50%

2020712731 2021/6/30 2021/12/31 2022/6/30 2022/12/31 2023/6/30 2023/12/31

BURBRIR: Wind, ESIEFLFFARAMER. T WORERA EHRITHATETH.

BERE: BERFRE, RENARWHEABHERS

ERRITEEARIFELE, TRERRLTUAK, BEREBAEARE. RIWFSE/LERYNEFAENIE
AFF, BELLE, BILFHAMESMRERR T RSEGEWMAEKT. UREJLERITUMAFER REIL
B, EERITURXBIMERAIITRERE (BNERSEEERARGIS, BRifisRENK, tbinks
R BRI, ERESLERS) , RITHERBIIXERF R TR, AMESE~RER RIFRE. K&t
RAOE (KL “FESsinkESE/ A RER” KEE) WHERER, RGFIHER, NIRMOERS. Bk
&:

> ARBFEAWEFTRIEFEFEGE. (1) BEEFAREZTLENEMK, EHRITARIREFEIZED
BURKE, 2024 F—FKR EHRITETTAREREL 1.25%; (2) LFXRRNSREREFRE, B/LEREE
1.7%ET; (3) BHEARBELRIEAE.

AR SR E AT RAAN S, FH 5L H3IELZ 589 % T 7 A
E: ALHEH R QT THE. NFATH, BEIEARD AR j - ZFA R (AR “BEAZIERLFH R ) i



E7: EWRITA RTAE BRI

— LHRITRET RERE
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FRIRIR: Wind, ESIESEFMTRAEE

E8: EHRITHRFRAERFRE

— TR TR R
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FRIRIR: Wind, ERIESEFMATEIE

FERARSARE M RAAM L, 5L Wi E X2 )6 89 %50 % A
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Eo: EMRITEMRAFFIRE

— LRI TR

2. 60% -
2. 40% -
2. 20% -
2.00% -
1. 80% -

1. 60% A

FRIRIR: Wind, ESIESEFMTRAEE

> FAREMEBFRFRE. MERRITRERERE, BHSTRENTREGHRER, EWRITHFRERE
BT S RIFIRE .

ENno: HARITAITU A REIFRER IR

— Tkt E ——REE Bt = Hithzd4od A AEERR
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6. 00% -
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“'"--—.__:____._—""—-.-—_

0. 00% r . —
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FRIRIR: Wind, EMRIEHESFMRAEIE. 1 H#ARTEELFRT. RURT. BERT. PER
ITRIARRITS.

FERARSARE M RAAM L, 5L Wi E X2 )6 89 %50 % A
E: ALHEH R AT THE Aﬁﬂﬂ,l1ﬁk&%tﬁﬂi—%%%xﬁ(ﬁﬁ CEFIEAEFARIN )



11: EWRITA REMERIFRE

— R R EHEN6R R TRET RS R

1. 4% 1

1. 0% <
0. 8% 1
0. &% -
0. 4% -

0. 2% 1

0. 0%

FRIRIR: Wind, ESIESEFMTRAEE

> ?&‘%m, AREFEEENERS. IBJLFRITESRERKLRLFE TR, RIEFIEEK, XFHLEHR
BARGILLFERR. B5F—FE EWRITESRERKLRELIEBE, EmMBNINEREERERK
X‘I@*Udﬂiﬁkﬁ’]fﬁkﬂzﬁﬁ MEZARLEFM, KEBERERFRTE.

Eh2: EWRITERERARILE T, B5F—FEERKE

— EHRITET AR ERERE (RO

Ll —_—
~10.0% - \/—/—\/\/
rﬂ"’\%\ S

S W S
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FERIRIR: Wind, ESIESEFMTAER

BRI E AT R /\Azzﬁ H4 L Wi E L Z G 0 T
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— ERITR AL
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3. 2% A
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2. 8% A
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FRIRIR: Wind, ESIESEFMTRAEE
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FRIRIR: Wind, EfFIESHEFMTFEE

BEHAR: BERREE

MEEEBIEK, RZERYEERE=IERMEIEM, SF EHIRITESIERERAE. 2022-2023 F£AHZHF
ZFET, BERUBHERITWMAEZSZKN, BRMEELFEMNET, BEREEHESAA, it AESEY3
EEKFE,

FE AR S ALK E AT R /\Azzﬁ P 4ol 183 B L Z B 69 STt B A 11
E: A ERABEH R AT TWE. N TA, BEIEREDA RS -?éfﬁ*‘?’r%ﬁfr (fAAr: “BEZERLFa " ) 2
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FRIRIR: Wind, ESIESEFMTRAEE

FEBFWN: FEmD

iﬁﬁ@ﬂﬁl)\ﬁ’%ﬁ'"%%llifﬂim't’tﬁ’]%ﬂﬂ#?ﬁko 2022 SERURBATIRRER . BERE RS NIEM FIA HL 51T
A, ERITFESRPUINFFER D .

Ehe: EMRITFEEBRF N IR R %
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FRIRIR: Wind, EEIESEFMTRAERE
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ETRRD T, FAPARSERRITEAETRAE, MFRENRK, £ERERNBES—FRITA. RXBEEHEH
EP T F

(1) %2 A5 LPR THERM, $RITEEEMETTES, EHEEEHMER, BFEELRAIBAETE, WeFs
BEMENFEFHE KA MRS, RITUSHERIK.

(2) BEERMAFERNET:, THTEFFRERFHHRFRE. RITHIAFEEER, REELTREKTE, K
ARBRENBIS IR E RIBFE, Fte RS RFHEE .

(3) FEEEHPHRABERIENIE, R GRSIRIFARELIKTF.

4= —
SHRBRIT: RAKEDMR
SHTTTRE, BIMITEABDERRIARINSE, HARGT, RETREHEOTRRER, ARAE
HER ARk, BERELE,

—RBERERE, NIBHEZESEEE, RiITEEEURRITRENERRFIEEDRE, SABIRITEBER
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FRIRIR: Wind, ESIESEFMTRAERE

BRI E R ESAT RAAI L, 3 FaL 815 E XG0 %50 2 P
E: ALRAEAR AT THE. A& A, BREIEREMA RS - LFFRA (RAr: “BEIEREFRTLN ) ¥i2
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FRIRIR: Wind, ESIESEFMTRAEE
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FRIRIR: Wind, ERIESEFMATEIE
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FIRKIR: Wind, ESIESHEFMRATER
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E22: SPEBIRIT “BRORERKL/ A RER” B
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WET

REIT

90% 1

T0% -

202112/
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2022/6/30

2022/12/3

2023/6/30
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FRIRIR: Wind, ESIESEFMTRAEE

BRIRIT: BTEREBMKRFTHERWEX

MEBZIRITHRE, RITABALNK. BERE. FERBNFHEIRERY

RITASFFIHERERNEERE, ERXAE~Y KEE. Bit, F~RENER

TRSRITH S R

®1: EWRITOERIERLE

ERT, AERENAETRNETR
7

Mt sk, BEFERKE

2023 £ 2024 SF—F
Esimeh B g JIERFEmeE  BAAISE EGER 38R EFIGE
VAR FIEE . "
1 O 1Y 14. 9% 5. 3% 15.1% 12.1% 8. 0% 14.5%
HAbRITE 8. 9% -1. 3% 0. 1% 8. 0% 1. 2% 0. 5%

FRIRIR: Wind, ESIESEFMTRAEE

A RARERREPAT RAAI S, 5L HiEEXZ G0 25T % .
E: ALBAEHRAETHE, AT, BREIERRD AR S] - EFT L (RAR:

CEZIERGFA AT )

16



*2: EWRITEZLERIRIE (3% 2024 F—FE RS FEEEAF)

203 FRBES 2024 E—EERHA 2023 FEWRAN] 2024 F—FEE| 2023 VA FFHRE 2024 F—EFEH 2023 4F ROE
[EE] PRI Rk L ONE]ze ke FliEE LY

BN ERIT 13.9% 13. 0% 6. 3% 3. 5% 23. 2% 21. 1% 15. 6%
ERIRIT 16. 2% 15. 1% 12.1% 12. 0% 19. 6% 19. 8% 13. 7%
E85RT 14. 8% 12. 8% 7.1% 19. 3% 15. 1% 18. 7% 10. 7%
FERIT 19. 5% 18. 1% 8. 0% 5. 5% 18. 0% 16. 0% 12.9%
BRERT 12. 4% 11. 2% 0. 2% 10. 6% 16. 0% 15. 8% 1. 7%
TREESRIT 23. 3% 13. 8% 7.9% 15. 3% 13. 0% 14. 7% 11. 0%
ARERERIT 18. 9% 19. 6% 7. 2% 6. 3% 16. 2% 12. 8% 18. 8%
SIRRSRIT 10. 2% 5. 7% 2.3% 2. 6% 16. 8% 12. 7% 12. 6%
TN ERIT 14. 7% 16. 8% 0. 9% 2.1% 17. 4% 12. 3% 12. 0%
EREIT 7. 6% 2. 3% 3. 8% 13. 3% 10. 8% 10. 1% 7.3%
SEERIT 3. 5% 2. 2% -8. 1% -5. 7% -28. 3% 10. 0% 5. 2%
SIARIT 14. 2% 15. 1% 5. 3% 1. 7% 13. 3% 10. 0% 14. 5%
FTHRIT 11. 0% 8. 3% 1. 3% 5. 0% 10. 0% 9. 4% 11. 5%
WEBIT 10. 4% 11. 6% -5.9% 7. 6% 6. 2% 7.1% 1. 7%
TORRIT 14, 6% 14. 3% 6. 4% 5. 8% 10. 7% 6. 3% 15.1%
D 5RIT 12. 7% 11. 2% 8. 5% 7. 9% 9. 6% 5. 8% 12.5%
ESRT 10. 2% 2. 5% -1.9% 9. 8% 1.2% 5. 4% 9.1%
FRRIT 1. 1% 11. 5% 1. 2% 2. 8% 0. 5% 5.1% 13.1%
N ERIT 19. 9% 15. 1% 4.3% 16. 6% 10. 5% 5.1% 9. 5%
JERERIT 10. 6% 11. 2% 0. 7% 7. 8% 3. 5% 5. 0% 9. 3%
BIRIT 5. 2% 7. 6% -5. 0% 3. 7% 6. 3% 4. 4% 11. 2%
BRRIT 11. 0% 10. 1% -1.9% 5. 2% 1.3% 4.0% 10. 1%
FRRT 6. 5% 6. 0% 9. 7% 4. 4% 1. 6% 3. 8% 8. 2%
FRERIT 5. 0% 5. 0% -8. 4% -14. 0% 2.1% 2.3% 11. 4%
E3E5RT 7. 2% 6. 2% -4. 8% -0. 9% 1.2% 1.8% 10. 4%
SPREIT 8. 6% 9. 1% 3.1% 3. 7% 10. 6% 1. 5% 11. 3%
KIBERIT 8. 2% 4. 3% 0. 3% 0. 0% 0. 7% 1. 4% 9. 7%
ZPN5RIT 4.0% 0. 1% 7. 6% -1. 3 7. 6% 0. 9% 6. 0%
HERIT 9. 1% 8. 7% -0. 6% -4. 3 5. 3% 0. 6% 8. 7%
FKRERIT 7. 5% 3. 0% -3.9% -9. 6% -9. 0% 0. 4% 8. 4%
h{ERIT 5. 9% 3. 2% -2. 6% 4. 7% 7. 9% 0. 2% 10. 8%
BB fid SRIT 11. 8% 11. 1% 2. 3% 1. 4% 1.2% -1. 3% 10. 9%
A 5RIT 17. 5% 14. 5% 0. 0% -1. 8% 3. 9% -1. 6% 10. 9%
BRERIT 8. 8% 9. 6% -1. 6% -4. 7 6. 2% -2. 0% 16. 2%
TRsRIT 12. 8% 13. 2% -3. 7% -3. 4% 0. 8% -2. 8% 10. 7%
hERIT 12. 2% 10. 8% 6. 4% -3. 0% 2. 4% -2.9% 10. 1%
Sl 5RAT 9. 6% 4. 4% -5. 2% 4.2% -15. 6% -3. 1% 10. &%
HPARIT 6. 5% 9. 0% -3. 5% -2.5% -8.9% -3. 6% 9.8%
RA4RIT 5. 8% 1. 6% -1. 2% -6. 8Y 1. 6% -5. 6% 6.1%
MREIT 6. 6% 4.1% -3. 6% -2. 9% 6.1% -10. 8% 9. 6%
FIERIT 6. 6% 4. 4% -9. 5% 2. 5% -23. 6% -18. 6% 3.3%
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Information Disclosures

Stock ratings, sector ratings and related definitions
Stock Ratings:

The Benchmark: Hong Kong Hang Seng Index

Time Horizon: 6 to 12 months

Buy Relative Performance>20%; or the fundamental outlook of the company or sector is favorable.
Accumulate Relative Performance is 5% t020%; or the fundamental outlook of the company or sector is favorable.
Neutral Relative Performance is -5% to 5%; or the fundamental outlook of the company or sector is neutral.
Reduce Relative Performance is -5% to -20%; or the fundamental outlook of the company or sector is unfavorable.
Sell Relative Performance <-20%; or the fundamental outlook of the company or sector is unfavorable.

Sector Ratings:
The Benchmark: Hong Kong Hang Seng Index
Time Horizon: 6 to 12 months

Outperform Relative Performance>5%; or the fundamental outlook of the sector is favorable.
Neutral Relative Performance is -5% to 5%; or the fundamental outlook of the sector is neutral.
Underperform Relative Performance<-5%; or the fundamental outlook of the sector is unfavorable.

Interest disclosure statement

The analyst is licensed by the Hong Kong Securities and Futures Commission. Neither the analyst nor his/her associates serves as an
officer of the listed companies covered in this report and has no financial interests in the companies.

Guosen Securities (HK) Brokerage Co., Ltd. and its associated companies (collectively “Guosen Securities (HK)”) has no disclosable
financial interests (including securities holding) or make a market in the securities in respect of the listed companies. Guo sen Securities
(HK) has no investment banking relationship within the past 12 months, to the listed companies. Guosen Securities (HK) has no individual
employed by the listed companies.

Disclaimers

The prices of futures and options may move up or down, fluctuate from time to time, and even become valueless. Losses may be incurred
as well as profits made as a result of buying and selling futures and options.

The prices of securities may fluctuate up or down. It may become valueless. It is as likely that losses will be incurred rather than profit
made as a result of buying and selling securities.

The content of this report does not represent a recommendation of Guosen Securities (HK) and does not constitute the forecast on any
futures and/or options. Guosen Securities (HK) may be seeking or will seek investment banking or other business (such as placing agent,
lead manager, sponsor, underwriter or proprietary trading in such securities) with the listed companies. Individuals of Guose n Securities
(HK) may have personal investment interests in the futures and/or options mentioned in this report.

The content of this report does not represent a recommendation of Guosen Securities (HK) and does not constitute any buying/selling or
dealing agreement in relation to the securities mentioned. Guosen Securities (HK) may be seeking or will seek investment banking or
other business (such as placing agent, lead manager, sponsor, underwriter or proprietary trading in such securities) with the listed
companies. Individuals of Guosen Securities (HK) may have personal investment interests in the listed companies.

This report is based on information available to the public that we consider reliable, however, the authenticity, accuracy or completeness
of such information is not guaranteed by Guosen Securities (HK). This report does not take into account the particular invest ment
objectives, financial situation or needs of individual clients and does not constitute a personal investment recommendation to anyone.
Clients are wholly responsible for any investment decision based on this report. Clients are advised to consider whether any advice or
recommendation contained in this report is suitable for their particular circumstances. This report is not intended to be an offer to buy or
sell or a solicitation of an offer to buy or sell the securities mentioned.

This report is for distribution only to clients of Guosen Securities (HK). Without Guosen Securities (HK)’s written authorization, any form
of quotation, reproduction or transmission to third parties is prohibited, or may be subject to legal action. Such informatio n and opinions
contained therein are subject to change and may be amended without any notification. This report is not directed at, or intended for
distribution to or use by, any person or entity who is a citizen or resident of or located in any jurisdiction where such distribution,
publication, availability or use would be contrary to applicable law or regulation or which would subject Guosen Securities (HK) and its
group companies to any registration or licensing requirement within such jurisdiction.
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