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EVERBRIGHT SECURITIES

ATHR

BEBRIEK, REHERSSI
——FHIRIT (600908.SH) 2024 IR AT

™
W 5.72 5T

B
m: T 3B 28 H, T#HR1T4ATH 2024 FFIR, £FEXLINEK 47.31Z, FLLEK 4.15%,
HAEHAS: S0930515050002 JFESFIID 22.5 12, FILLHK 2.35%, MACTEEEF UL (ROAE) 3 10.6pct,
010-57378038 B TR 0.9pcto
wangyf@ebscn.com
S AR e
HAVIFPRS: S0930524070005
010-57378030 BESHK, BREEREHE, 2ETHBTEW. BEMFE. 1385753
zhaochenyang@ebscn.com FLLIE SN 4.1%. 6.4%. 2.3%, HEEHFIKET= FELE+0.3. -0.7. -3pcto

SESFIS. JEEURNERSFH-0.5%. 19.2%, BE1=FEEHBUEF 0.4, 1.7pct;
ERRERK/E WU AU 73379 15.6%. 30.7%, EIEL TFE 1.3 1.4pcto
BRRA(Z8) 21.95 L BAREEIERE, DR EENFEER/B D, £ 5Hshilk £38F 14, 9.3pct,
gWlicT): 12554 MORRERE, BEHINE, BERBKENILAERRE; ISR, %A
JREEE:  Ael/6c EREB TR, SRR,

SRS, WARREHRESERT, 2024 £k, EHBTELET, %A
HARESBI% 8.3%. 9.5%, B 3Q KARILE-0.1. +0.2pct, MIEELBEY
256 B, NTLERR. SRR, AVAFHEMIES SR 136, 21, 3212, Bt
154 I 8. 5812, B 2212, FEHRREEB AT ER EFFKIRF 0.5pct F 64%,
4Q BEFHBH. SRIGA. FUAFMEHIR 25, 30, 3512, FLESH 5.
101Z. %R 16 1Z.
Trrgerzoscoce s WRAE FEWA. TE. DEMEMEHIIN 104, 20, 5212, FEtbE 17

T T e e 2. BH1512. 2182312, ERXA. SRS TH 69%. 15.5%, BE

MIRFH 0.7, 2.2pct, WAMKIE “FEME" (A, ZEMINRAERE KRR
% M 3 N ELE, BEEE, NReEsiEl. AEEKE. #HS5NE, EREER. 2
#3149 250 568 S 28.6. 23.8 12, FLLZiE 7. 812, TEE, EAE. WIBOIIHIE 2.
;ﬁgﬁ Wmdl-“z =30 1556 14517, @I 2.41Z. VR 14.412, FER. EERELD 3.1, 4.81Z2, AL

D8 13,5, 18412, BEERmMI. MANFKAPRERNE, BRY RN, BEF
B, “ErF-HET RERNEGTE, AXTEREAFTREMES.

FRUIB KRS, ERUERIES. FRTHIRITHRAR. ERELEESHN 9.5%,
B 3Q RHHIHEF 0.8pct. TBE 2pct. 4Q BEEFFURL 1012, FELIME 36 12,
ST BAMRLLER 3Q KT 1.6pct = 94%, SFHARE, 4Q RFTHA. FHIER
DRELD 9. 112, DRIELDIE 110 1812, FEREHFRALL 69%, [ 3Q K&
AT, EHUEBNE. Hb, R[RENEHRRD 1.712, REEE 12.6 2. HiHE
AfRAE, 4Q ERNIFFEF. BRI 12, 2612, ELEZS1E 3. 4912, —/&
MERIERKAE, mHRAGRIGRESFEM,

2 NIM 79 1.51 %, B E#FFTF, 2024 £LHRITEE NIM A 1.51%, [ 1H24
FE, 182023 £ 13bp, &A=, THIETERETUREREE 4.06%, 8 2023
#7717 36bp, % 1H24 T 9bp, = LPR ELTE. BNERRE. EILELE
EMRIEREZFM, SRENEITEE. AR, SEFEMRAE 2.11%, %2023
F T 18bp, 3K 1H24 B 9bp, FHESHA-RIBREEN, MAERLFEH—

SRS



F45481F (600908. AR

TR, AERASKIRERER.

MAEFBHEDIEEBNIE KRR, AT2FIELEWMA 12.81Z (YoY+19.2%) ,
BELIEE 1T 1.7pct, HEURELER 1-3Q B 2pct E 27%, H, 1) F
LRBERAAE SN 1.4 12 (YOY+3.6%) , FILEEHE R FTERMEEK, HIE
BIMALLERFI=ZE T 09pct E 11%, (2) EHMIEBUWAN 11.5 12
(YoY+21.3%) , HIEBUWALLERE 89%, NERIEBMKTELE, 4Q 2=
BEMIEBUN 2.212, RLEZE 0.4 12; ERAANETEINE 0.212, Bk
£ 0512, 4Q24 EHEFEET, RARZERIHFEMHZIERIKANSZIE,

T RFAEREAL, NILIKHEETIR, 2024 FREFIRITARE. XEXK 0.78%.
0.55%, ¥tt 3Q K735 T Obp. 4bp, #ldEtRRIMMEF. FRIEHAZ 0.89%,
RER, FH25LF 11bp. 23bp; BHI/FREMRLLEN 113.8%, BREF L
Ft 15pct, HIBEMISIERTKE. AREFEFRRIEIE 112, HRFRAEL.
ZEEWE DRI 7 12.7. 117 12, AREMMAZEMR RSB, REFH
H, 4Q REERRERKINIL 0.7 12, FELEAME 0.1 12, FRIKGILL. KEE
BEDHI7 3.57%. 457.6%, 1% 3Q R4OHITFFE 0.3, 41.7pct, HF=FREIETT
REBRT, KB IHRNIERE.

AEFTEERRZLNIFEE, FRQBZO—ER/—R/BEFTERDHN 11.79%.
12.95%. 14.07%, 15%% 3Q F41=Ft 0.4, 0.39. 0.48pct. FHRMPEIIANEE =15
i 8.1%, BEM LA Lapct, ¥ RBEFH, NEAHFEREGFIEA. 2024
FE, REDLLLF) 21.4%, #2023 &£ L 1.5pct, QB)EFIEKAERFIGRT]
%, RWRARMFTEENEGR,; FAIEIH~EWFRESN, EEEH RWA 1B
®, MEAINHERE, NIRHFRENZEERZEIAMF.

BTN, HESITE. THIBTRIAEAL=R/VHTHE, BESETXIE
ZFERBLOF, 2023 ERTSNH=ZELXBIIIMER, ZOBRNBEASTE.
BFURE, ERHRANER. IRIZ/. RIS KFHE, AWEE
17 “ERRT 1EE, EREIVHEE. flElLEMEL S, SELSNEFE+
HERESREETMMS. B, ARERFREMBEE, X FRER LRI,
KRERRAER, LEBER=EIA, BEEIEMRAETRAEIAIA M KRER,

NIM A EETT, ERATERRIEGRI, 46 2024 FERER, BI1EE
/\E] 2025-2026 £ EPS M7 1.05. 1.07 ¢ (Fif&EA 1.16. 1.26 75) , il
2027 £ EPS 0N 1.08 7T, HEIARMNIIR PB {H{E5 579 0.54. 0.5. 0.47 &,
SN PE GB35 5.44. 5.33. 5.31 1%, 4 “18” ¥4,

MR EFEHHERRIE, KTEHTANEMK, IHERFETT

1REE B TR,

®1: ARAEARVSEHEER

1t 2023A 2024A 2025E 2026E 2027E
BB (BFT) 4,538 4,726 4,843 4,946 4,995
BN KR 1.3% 4.2% 2.5% 2.1% 1.0%
2R (A7) 2,200 2,252 2,306 2,357 2,363
ARERKE 10.0% 2.3% 2.4% 2.2% 0.3%
EPS (5T) 1.02 1.03 1.05 1.07 1.08
ROE (ARBAR) (BH) 12.08%  11.18%  1041%  9.82% 9.12%
P/E 5.59 5.57 5.44 5.33 5.31
P/B 0.65 0.59 0.54 0.50 0.47
ZRRR: Wind, SCAESHAFIN, RANIERN 2025 % 3 B 31 B; i£: 2023 FARRAA 2151 27, 2024-2027
FARRAN 21.95 27T

SRS
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B 1. THRITERREFIRITEE B 2: THBTLSERLEERS (%)
35% r o 1-3Q24 #2024
30% |
25% il
20% |
20 |
15% 141 140
10% .\ 10 | 7/ 94 93
0 | » s N ST / 7
o TN N 2 o o
5% | N z
-10% L 10 | (61)
SEIF I LI SIS ) i
—e- BN (i) —e-HEWAE (B o BESSFEE (Fi) e pRE WREA L BLER e s
RERR: ARQE, KKIESHRR RERR: REAE, KKIESHRR
%2 BHBITHAS AR
2022 1Q23 ployk; 3Q23 2023 1Q24 2Q24 3Q24 2024
BEH (S
RBERFER/ BT~ 63.3% 61.6% 63.2% 62.8% 63.1% 63.5% 63.5% 63.3% 63.8%
BLEL (pct) 0.41 (1.64) 152 (0.33) 0.30 032 0.08 (0.22) 0.50
VA=Tb¢ 0t 66.6% 67.9% 68.0% 68.2% 68.4% 68.7% 68.5% 68.7% 69.1%
B EFETZ (pct) (0.64) 128 0.13 0.15 0.18 0.34 (0.24) 027 0.35
FEER/ R 20.8% 19.7% 19.4% 19.0% 18.3% 17.0% 16.5% 16.2% 15.4%
BLEFELT (pct) (0.31) (1.08) (0.31) (0.45) (0.64) (1.31) (0.49) (0.37) (0.72)
EE/ R 12.6% 12.4% 12.5% 12.8% 13.3% 14.3% 15.0% 15.1% 15.5%
BLEELT (pct) 0.96 (0.20) 0.18 0.30 0.46 0.98 0.73 0.10 0.36
SRR/ LR 28.1% 28.5% 28.7% 28.1% 28.7% 27.4% 25.8% 26.4% 27.4%
BLEFEL (pct) 1.93 0.39 022 (0.60) 0.61 (1.29) (1.63) 0.57 1.00
SRENE/ERE 8.6% 9.9% 8.1% 9.0% 8.1% 9.1% 10.6% 10.3% 8.8%
B EFTZ (pct) (2.34) 125 (1.74) 0.93 (0.91) 0.98 1.54 (0.36) (1.50)
REEH (L)
ERER/RARK 92.4% 91.1% 93.2% 92.8% 93.6% 93.9% 94.6% 95.1% 93.5%
BEFZE) (pct) 3.09 (1.28) 2.09 (0.36) 0.75 0.30 0.77 0.46 (1.59)
JERATERY TR 27.7% 23.8% 24.4% 25.0% 25.5% 22.9% 26.2% 22.2% 22.2%
BLEET (pct) 0.77 (3.88) 0.59 0.67 0.52 (2.66) 3.36 (4.05) 0.05
TEHIERY TER 68.2% 72.3% 71.3% 69.4% 68.6% 70.9% 65.9% 69.1% 69.0%
B EFZE) (pct) (0.46) 4.04 (0.93) (1.96) (0.82) 233 (4.94) 3.11 (0.09)
TNFER/ TER 53.5% 57.4% 57.4% 57.4% 57.4% 59.5% 60.9% 61.3% 61.8%
BLET (pct) 163 3.89 0.03 (0.04) (0.03) 212 1.36 044 0.51
LB TER TR 42.4% 38.6% 38.3% 37.0% 36.7% 34.3% 31.3% 29.9% 29.4%
B EFZE) (pct) (1.32) (3.73) (0.38) (1.26) (0.28) (2.46) (2.94) (1.38) (0.54)
R AR5/ Bk 2.1% 2.0% 2.1% 2.0% 2.4% 1.5% 1.3% 0.2% 0.7%
BLEFELT (pct) (1.07) (0.15) 013 (0.05) 0.40 (0.98) (0.19) (1.05) 0.52
EREFE Y £ 55/ B A 5.5% 6.9% 4.7% 5.1% 4.0% 4.6% 4.1% 4.6% 5.7%
B LFEZR (pct) (2.02) 1.42 (2.22) 0.40 (1.15) 0.68 (0.58) 0.58 107

HERIR: ARASE, AKIESHARFR
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B 3. ZERTEEE WEE) £%

B 4: BERRITESE KRt BARREER (NEE)

1.80% - e pEE 2.45% 1 4.10%
175% o 240% £ e 1 4.00%
1.70% - 235% | .< '_\"\. 1 3.90%
165% | 230% | T, \ 1 3.80%
160% | - T, 225% \. .\ - z';z:j:
155% | 2.20% \-\: 1 3500
1.50% | 2.15% r &1 340%
1.45% | e e 2.10% - 1 330%
1.40% r 205% ¢ 1 3.20%
1.35% L 2.00% : : : : : : : : 3.10%

2022 1Q23 1H23 1-3Q23 2023 1Q24 1H24 1-3Q24 2024
B 10 1ns 1a0m 2053 1024 1he 13024 2024 —oMRRMHRARE  —e—ERAFUEHE ()
BREKR: RBEAE, XKESHRFIIE BRERR: ABASE, XKESHAFRUE
R 3. EHBRTECRETXERT
2022 1Q23 2Q23 3Q23 2023 1Q24 2Q24 3Q24 2024
AREME 0.81% 0.78% 0.77% 0.78% 0.79% 0.79% 0.79% 0.78% 0.78%
BLEFTH (pct) (0.05) (0.03) (0.01) 0.01 0.01 0.00 0.00 (0.01) 0.00
(RFE+TR) /HRBE 1.12% 1.09% 1.08% 1.21% 1.21% 1.30% 1.30% 1.37% 1.33%
BLFTE (pct) (0.01) (0.03) (0.01) 0.12 0.00 0.09 (0.00) 0.07 (0.03)
BHI60OR U LR/ AR B N/A N/A N/A N/A 62.4% N/A N/A N/A N/A
REFEZT) (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A
EHIOR U LB/ FRER 68.2% N/A 55.8% N/A 55.8% N/A 63.7% N/A 12.7%
REEZ) (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A
HHEA90K A R/ RS & 0.55% N/A 0.43% N/A 0.44% N/A 0.50% N/A 0.57%
B EFET (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A
REEER 552.7% 554.6% 553.7% 547.4% 522.6% 515.4% 502.4% 499.3% 457.6%
BLEFTH (pct) 13.69 188 (0.90) (6.33) (24.82) (7.22) (12.99) (3.08) (41.68)
WL 4.46% 4.34% 4.29% 4.25% 4.11% 4.06% 3.98% 3.89% 3.57T%
BLEFTE (pct) (0.19) (0.12) (0.05) (0.04) (0.14) (0.05) (0.08) (0.09) 0.32)
FRFR: RENE, KAESHRFR
*4: TRBRTASREX
2022 1Q23 2Q23 3Q23 2023 1Q24 ployL: 3Q24 2024
BEFEEE 14.75% 14.25% 14.71% 14.17% 14.41% 13.83% 14.17% 13.59% 14.07%
BLEFTE (pct) 0.65 (0.50) 0.46 (0.54) 0.24 (0.58) 0.34 (0.58) 0.48
—RBHRTRE 12.30%  12.40% 12.86% 12.28%  12.52% 12.33% 12.67% 12.56% 12.95%
B EFET (pct) 197 0.10 0.46 (0.58) 0.24 (0.19) 0.34 (0.11) 0.39
Bibh—REEFTER 10.97% 11.09% 11.56% 11.03% 11.27% 11.15% 11.51% 11.39% 11.79%
BLEFTH (pct) 197 012 0.47 (0.53) 0.24 (0.12) 0.36 (0.12) 0.40
RUBE N4 2R 7= [ Lo 34 2 4.0% 3.3% 3.5% 6.9% 6.8% 10.7% 11.7%  -10.6% 8.1%
BLEFTH (pct) 143 (0.73) 0.15 343 (0.14) 3.98 0.97 (22.30) 18.71
BRRR: ARAE, HAIESHRFR
HiIES R =E— T3 AR -4- IESMRIRE
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M EI/RETSBFITN

FIEXR (557 2023A 2024A 2025E 2026E 2027€ [ #= h ER (BH7T) 2023A 2024A 2025E 2026E 2027E
(219N 4,538 4,726 4,843 4,946 4,995 M@ 234,956 256,801 279,745 302,270 323,858
XU ON 3,461 3,443 3,315 3,196 3,071 R ER 143,038 156,619 170,715 185,226 200,044
ES=V'9N 1,077 1,283 1,529 1,750 1,925  MEMkEe 18,411 21,572 23,615 25,727 27,895
BFEBRARIAN 132 137 164 181 199 SRIRE 65,093 67,221 68,565 69,937 71,336
eS=RESTON 945 1,147 1,364 1,569 1,726  £8FEFA 226,541 245,413 262,896 280,890 299,275
Bl 2,149 2,230 2,287 2,332 2375 R 213,757 233,435 254,552 275,179 294,872
BENFRE 3,038 3,232 3,312 3,382 3,416 TRITEER 194,128 212,480 231,604 250,132 267,641
EERE MR ERE 651 739 758 2 799 WHEAE 13,365 14,763 16,188 17,716 19,354
BiatFIE 2,387 2,494 2,554 2,611 2,617  fRAFEAT 207,493 227,244 247,792 267,848 286,995
FrigHt 179 240 246 251 252 BREWE 21,200 23,366 25,192 27,091 28,986
Y FE 2,208 2,253 2,308 2,359 2,365 Bk 2,151 2,195 2,195 2,195 2,195
AR B ATEFTE 2,200 2,252 2,306 2,357 2,363 JAB B AT 21,056 23,238 25,063 26,960 28,853
EFIEeH 2023A 2024A 2025E 2026E 2027E [ b 530S 5 1K 2023A 2024A 2025E 2026E 2027E
EBAPIEE 3.82% 3.46% 3.48% 3.36% 3.24%  BHE 11.0% 9.3% 8.9% 8.1% 7.1%
el 4.38% 4.01% 3.90% 3.75% 3.60%  EBHEF 11.5% 8.3% 7.1% 6.8% 6.5%
B R ERAE 2.41% 2.17% 2.33% 2.30% 228%  fiBfKfE 11.0% 9.5% 9.0% 8.1% 7.1%
TER A 2.34% 2.16% 2.28% 2.26% 224%  WEREEW 11.2% 9.5% 9.0% 8.5% 8.0%
aEE 1.61% 1.46% 1.30% 1.18% 1.06%  HFHR@M 12.4% 9.5% 9.0% 8.0% 7.0%
FE 1.41% 1.29% 1.15% 1.06% 0.96%  EFIEHA -0.8% -0.5% 3.7% -3.6% -3.9%
RORWA 1.42% 1.35% 1.25% 1.16% 1.08%  SHFRERASEA -41.8% 3.6% 20.0% 10.0% 10.0%
ROAA 0.99% 0.92% 0.86% 0.81% 0.76%  EIEA 1.3% 4.2% 2.5% 2.1% 1.0%
ROAE 12.08% 11.18% 10.41% 9.82% 9.12%  ikEEIFIE -0.6% 6.4% 2.5% 2.1% 1.0%
138551 10.0% 2.3% 2.4% 2.2% 0.3%
HE-HE 2023A 2024A 2025E 2026E 2027E
RRHERE 0.79% 0.78% 0.77% 0.77% 0.77%  [litb it 2023A 2024A 2025E 2026E 2027E
HEESR 522.6% 457.3% 400.3% 343.6% 289.6% EPS (%) 1.02 1.03 1.05 1.07 1.08
BB 4.11% 3.57% 3.08% 2.64% 2.24% PPOPPS (5%) 1.41 1.47 151 1.54 1.56
BVPS (5T) 8.86 9.68 10.51 11.37 12.24
2.3 2023A 2024A 2025E 2026E 2027E DPS (%) 0.20 0.22 0.21 0.21 0.22
ABFRE 14.41% 14.07% 13.47% 13.43% 13.44% P/E 5.59 5.57 5.44 5.33 531
—BABFTRE 13.15% 12.95% 12.40% 12.37% 12.38% P/PPOP 4.05 3.88 3.79 371 3.67
Bl —RAETEE 11.90% 11.79% 11.38% 11.43% 11.50% P/B 0.65 0.59 0.54 0.50 0.47

HRRR: RBAS, AAIESHAFRTN, RNBHA: 2025F3 831 H
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TR BTRER
R iEA

P EJN IR 6-12 A MR AT T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 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 REERIMNBHAE, READDETEMNERNEATREE SN, RELMEE, BET A HER0EETE.
R EMNAE: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHEENBIHARSEISRTATE 500 155

i AESERRERMERA

FREFFLDENDINETEMRIE, FTRRKTESHOMERENEATE, FRERANSMHETERERYEEBRYE, HEERTR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZR D NMEBPEIESWIHSRFRIESG A Z IR ERFTMAIES DN, USMNRWESE, TWEENHRGE, A%
AANER, M, EVMMHARRS, FNARENAFNMR AT, AREFURBRERRENFAEARAZZRRIE, KAFREFEFAXT
RITHHEFF AR AINERBAT AR ARR. ARASZRIURMBITHRZERRNREMNER T, TP RE. REERRURL
%E?Eﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁAEﬁﬁ@ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$£5$ﬁ%¢ﬂ%%ﬁﬁ§xﬁ%ﬁﬁ§%ﬁ@%
‘H Ro

EBEARER

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, ARERESEPEARENERA
(NAFKREEN, FEEBRE) BN, FREZZDNAFAFPEIEFIHEEFRIESRE S IR ERES EREEREE L

FE}AIEHEFRERATIF Everbright Securities(UK) Company Limited ¥ AIESH RN B R AT HIXEXH M,

FRUFEEA
HRIEFBRMERAT (UTEMF “AR5" ) MIITF 1996 F, BREIENRSHENEH=REFNAFIESATZ—, HWEHR 500 s82E W —
—PERARERARNDQBENZOERRS FEZ— RIEPEIEESZANEEIEFHEWSTA, *Q8NEEEEEFBIEFREE IS,
RTRBRETE: EFEL; IEFRAEN, SIESFRS. IEFRAEDEXNMSIE; ESFRBESRE,; IEFAE,; MREARRMDE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,

FIREBARXIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEATE. Ef. TBNEEAEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%%~@ﬁﬁﬁﬁﬁ%ﬁ%,@$ﬁﬁﬁwﬁﬁﬁ%ﬁ

FIREFRAEL B0, U RBIREFIR R M A AIESFHAFT PR EIN, AR HITEZATTEM. EEFABELT, FREFHNER
HEARIRME MRS ER ARG TR, FFNEEERRTREHBTRBRARNK, MMREFHESRMRANENHKREZ RN FIEHE
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—ER. WREXEFEARREMERN—TER, FATRRIEENRRBEAEERT.

TR, EATHUERSREHLAMSAREMAER. BURTNF—BRIRES, FATNEEAR. XZARMEMEZ WA RFATESRAEF
RESHBREPMAAANOLEPEITILHZZEWR ZATNZ=EBETAT. BESIUNREMG R SRRATESMIMESAIRENER
%E%Eﬁ—ﬁﬁEﬁﬁﬁo$ﬁaﬁ@ﬁﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&%%%%@?%Ai@@#
1£] o

ERATERT, AATREWENMRIEREIREPIRRNATFRITIESH AT H#TRS, WAIREARLEATIRMNIEESIUR AR
%Eﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@a&$ﬁﬂWﬁmmﬁﬁﬁmgﬂﬁﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁﬁﬁ&%
P _%_J\ Eo

FIREREPEANRKNMEZRTHEARRNERRNS R, NARFERFPFR, FRENRRAEATRE, RKEBEFA, EENMAE04H
AFRUERE. EREHTEMR. EF. #BH, TIB. 2R, BNEEIH. IRENTHASERARER T AEESKEEANK, EARREE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.

RRIEFROBERABNRINAE. RE—LIRF,

FHEARIESSFRFTFR

L b= N

FBRXHAELE 1508 5 ARKREEREH 2 S BHKRREAIE 6011 S
BRERR 17 3 % E=EERAE TR NEO ZRLETAE A BE 17 #%
ARIESFRADBRATIREAA

&E RE

REXAIESERARAE Everbright Securities(UK) Company Limited

EHRINTEAEE 33 SHE—H 28 # 6th Floor, 9 Appold Street, London, United Kingdom, EC2A 2AP
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