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EVERBRIGHT SECURITIES

ATHR

SFRERBER, EREIEKEER
——STRARIT (002807.SZ) 2024 LR AT

n o
W 4.45 7T

B
teE
AEHAE : $0930519050002 YFEHEFI 20.4 12, FEIECIEHK 7.9%, MIITFIYSEEUREE (ROAE) % 11.55%,
010-57378038 [EEL TFE 1pct,
wangyf@ebscn.com
ST BXERR -
FAERHRE: S0930524070005 e
010-57378030 BRI B IIEE IR, EWEFIEKISE, SIRERT 2024 £EUK. KEFF
Zhaochenyang@ebscn.com . 3D EFIEEIEES DA 2.5%. -4.8%. 7.9%, 1EE4IRIEE = SEEH
12, 0.7, 1.1lpct, ESFIBUN. IESWNIERSFIF-6%. 31.2%, HEREH]
IR =EEHFEF 1.3, 18pcte REMAMNLL. EARMERE/ZWRNSTIN
BRENZR) 24.61 30.2%. 13.8%, [EILLTFE 0.7, 6.5pct. /A BFIMERLEH: ME, L&, FEER
SBEZE): 10953 TEEBOW, HRHENLEIEE 10.1. 11.7. 2.1pcte MBFFEKE, BEKIE
S EERCT 3T Mo, BUBMEETLSERER; MR 8. REEHRAESES, i
SERIENVER TR,
. I , - .
L i SHARRSMEET RER, MEE SRS RS RN R SR, 2024 E55TH

RITER A TRRELLIEESD 59 6.6%.7.6%, 4% 3Q24 K735 Z5h-1.2.+1.4pcto
BMAE, 2FEERIE 88 12, ELL/1E 34 12; 4Q BEHE 26 12, REE%1E
1712, SEBRZEFLEER 3Q K LEF 0.5pct E 69%., SGHEE, 2ENA. FTE.

l—f;fr “/‘k.\‘j T EESRIEE 104, -17. 112, BELbSE 812, LR 1112, Vg 3112, ERER
... ERSMEGERRS, SREWERL. 2, 4Q BFWAHIM 5112, RS
REAAIIAIR AR AR, SHERATBY WHAKRELE, RABE, TEEREHEL. #E 2
AT PR H, AEWRSNE, SRRV, EREE/IMUENTIE 15.4%, STETK

migiE, TE, SESER. HBREORFIL-7.5,. 1412, BSOS 134,
L 461z, BRAL. WASKAMTEGNE, BRYREN. BERE, “£F

T o a0 BB WEREHE, HXSERMAERERES.

AR Wind FERIE IS, R, 2024 F5K, SR ERAE. FRERLES
B9 6.7%. 9.1%, # 3Q KLOFVRF 1.3, 2.6pct. 4Q BEFFFIE 5012, Bt
S 3712, SfTEAELER 3Q KT 3.4pct & 86%. HHBRE, 4Q BEFE
8. SEERTZEERS USRS 50, 45 12, HBIFELZE 61, 20 12, EREMERSL
63%, 3% 3Q F_EFF 1.2pct, FEULBEBNE, DEPRTE, 40 BEWATIH
1 46.6 12, FEILS1E 62.2 12; MAELIHI 33.7 12, FILLSM 16412, 4Q XA
BRI TR RS A AT 2R A P A

NIM BEI=ZEWHEE 2bp E 1.76%. Bi=lE, [AER2FEEEF. TRKREE

S 3.44%. 3.91%, 5% 2023 FE5FIT4T 48bp. 56bp, 1 1H24 533 F1T 4bp.
9bp, X LPRELZTH. BUEKRFE. RUIZFEENBIEREZTN, EREN
EB1TARE, BEREBEZWESE. fifkln, 2FEHEAR. EFREEES IR 1.89%.
1.85%, %% 2023 £ %I4T 18bp. 17bp, 1% 1H24 31 T4TF Sbp. 3bp, KR
HrFREHREEN, BRI HE—TER.
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ERWNE KRR, BEWEAEEFTERT, JIRAETT 2024 FIESUWAN 11.6
1Z (YoY+31%) , 134 1-3Q 125+ 1.8pct, HEWLLERFI=ZFE TP 0.6pct
E29%, H, (1) FEBERMESUN 112 (YoY+20.7%) , BIREHR LR
BLLEEK, HIEBMALLERTI=FE T 1.9pct E 8%, (2) FHMIER
WX 10.6 12 (YoY+32.3%) ; 4Q BZ= R HMIEBURN 2.51Z, RLLZ1E 0.7 12,
Hrh, 4Q EZRHRZERE. 2ANETHWRZ DN 2.7, -0.41Z2, BLLZ1E 0.4
1Z. VR 0.51Z, 4Q24 EHEFEET, QTR 5. BEEPEHRARER
FRIMAYE LT,

FRWE, MEHEHHEENRE, 2024 3K, IRRITARE. XEXRDFIAH
0.86%. 1.22%, ¥ftk 3Q K5I T 4bp. 20bp, #ZCEIRKRILALF, FERIE
HAZ 1.35%, BREFLFA 8bp; BHI/FAREMLLEN 156.8%, RERLEFH
27pct, MIBEEEIREFTKE, ABE2EFRARRIMTE 0.6 12, HIRTREIE,
ZESHMRE D57 15.4. 16 12, FREMMIZHEAIE R LLISBFIiRH. RE5H,
4Q BEERREMKAMNIE-4.512, FLEZHE 0.5 12, FRIKTLE. KEBEXR
757 3.18%. 369.3%, % 3Q KAHITE 0.9, 83pct, A MEBEBITIRMEE
T, REEERBIAERRREER.

BAEFEELL2UIRE. 2024 EXAFAZL—R/—R/EETEEDFA
14.1%. 14.1%. 15.2%, 3% 3Q RII T 0.1pcto. FRMPEMAZE =GR 9.5%,
B 3Q FRLF 4.3pct, ¥FREERR, WA HEREGRIEA. 2024 £E,
NEVDLLLH 24.2%, 8 2023 T 0.6pct, ATBRFIEKEFREIMNE, 2
LTLLBIBREE, WIRHRAANFEREIRGR,; ATBE R=EMRARERS N, EETH
RWAIZ®E, BERAERERE, NMEREFRENEERZLIBMT,

BTN, HESTER, IBRETRME TS, ASMEMBEE, RERER
BEEBIN—FENTERARLE G+B WIAEERIREBR A A, EFEF, AF
HHEESERIEE, T ‘B, VR TE ZEBIEHEFTR, B,
2016 ERABTRMRBBAILTE, KEIRLEMN. TH. HN=ZR21T7, EFl
/MR EIER, ABEFEEREEMRIFEERE, FEXREE, FRERES
BN, BERRSIRGE, KK RZEE@. BUMBREFEATENERAE
M, BEFREBFIIE, T EREN TITHEBILEL, NIM B —EWEES,.
£E5NFE 2024 EERER, FHVEEEIBAETT 2025-2026 £ EPS FulA 0.86.
0.89 7t (FifEA 0.97. 1.07 75) , #i¥ 2027 & EPS 7N 0.91 7T, HEIRRMNT
[Z PB {&{E53 579 0.54. 0.5. 0.47 {&, IR PE f{h{ES 5% 5.17. 5.01. 4.89
&, #55F B TR

MR EFEHHERRTE, BERITEH T RANEMK, NMAERFIER

TITIEE BT,

® 1. ATABFTNSEEER

HEtR 2023A 2024A 2025E 2026E 2027E
EWN (BF7T) 3,865 3,962 4,036 4,062 4,063
I ON T 2.3% 2.5% 1.9% 0.6% 0.0%
R (BRI 1,888 2,037 2,118 2,187 2,238
BRI KE 16.8% 7.9% 4.0% 3.3% 2.3%
EPS (5T) 0.87 0.83 0.86 0.89 0.91
ROE (JABEBAE) () 12.56%  11.85%  10.92%  10.40% 9.86%
P/E 5.12 5.38 5.17 5.01 4.89
P/B 0.61 0.59 0.54 0.50 0.47
FRFOR: Wind, XAIESHAFRTN, BRAER 2025% 3 8 31 B; % 2023 FASKA 21.72 {28, 2024-2027
ERAH 24.61 1258,
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B 1. IRBTERREFRIHYEE B 2: IRRTISRLLEERS (%)
YR mion ) e mEmAE (B AEHHE (B3 o 1aa u2nag
35% + ®

o /
30% [ ° \ o
25% | ./°\u\ 2 L a0 165
20% r -

101 17
. 5.8
21
15% + \ e 0.__%, __m—_%_m
0 ® . 7.9% oo 00 /
10% |- ./ (6.1) (48)
L ® \ 2.5% 220 -

5% e ® (18.9)
0% L Te a \'{. ‘ (287)
5% | S o
200 L (4.8%)
%‘ § g % é § g § é % é % o g 3 FEHA EEL #aE FrigH
BRRR: REANE, RKIESHRR BRRR: AEAE, KKIESHRFR
R 2. IABRTESAREE
2022 1Q23 pOYX] 3Q23 2023 1Q24 2Q24 3Q24 2024
HEH (L)
ABAEARMBR/ EBR™ 65.2% 67.3% 69.5% 69.9% 68.7% 71.0% 69.9% 68.8% 69.3%
HLFZT (pct) (0.16) 2.09 222 032 (1.20) 232 (1.12) (1.02) 0.47
LR/ R 64.6% 65.5% 65.9% 66.4% 66.1% 67.8% 66.4% 67.1% 69.8%
HLEFEZH (pct) (0.29) 091 0.36 0.49 (0.29) 166 (1.39) 073 2.69
FELER/BH 22.3% 21.1% 20.5% 19.9% 19.4% 18.2% 17.6% 17.2% 16.6%
HLFEZH (pct) (0.11) (1.14) (0.61) (0.65) (0.50) (1.20) (0.53) (0.40) (0.60)
EE/E 13.1% 13.3% 13.6% 13.7% 14.5% 14.1% 16.0% 15.7% 13.6%
REFZ5 (pct) 041 023 025 016 0.79 (0.46) 192 (0.32) (2.09)
SRR/ BB~ 28.5% 26.9% 24.6% 24.4% 25.7% 23.3% 24.4% 25.9% 25.3%
HLEFEZH (pct) 155 (1.62) (2.24) (0.29) 133 (2.40) 1.08 156 (0.61)
EREW T~/ BT 6.3% 5.8% 5.8% 5.8% 5.7% 5.7% 5.8% 5.2% 5.4%
HLEFZT (pct) (1.39) (0.47) 0.02 (0.03) (0.13) 0.07 0.04 (0.549) 015
LELEH (&)
BERER/MTBRAR 84.5% 84.5% 87.5% 88.4% 84.0% 89.4% 89.7% 89.3% 85.9%
HLEFEZH (pct) (1.66) 0.05 297 0.87 (4.37) 539 025 (0.37) (3.40)
EH R TRt 31.9% 29.4% 30.9% 28.8% 30.3% 29.7% 27.7% 27.8% 29.8%
HLEFZF (pct) 0.57 (2.58) 1.56 (2.14) 1.51 (0.649) (1.94) 0.09 2.04
EHIERTER 58.0% 61.5% 60.7% 61.3% 59.9% 61.8% 61.9% 61.8% 63.1%
HLEFEZT (pct) (1.24) 3.51 (0.73) 0.56 (1.35) 183 0.07 (0.01) 124
PN Z7/TEE 55.5% 57.5% 56.9% 57.5% 57.9% 59.4% 60.1% 61.2% 60.2%
HLFEZH (pct) 1.09 2.03 (0.66) 0.68 0.34 1.51 0.74 112 (1.07)
LEER/TE 34.4% 33.3% 34.8% 32.6% 32.4% 32.1% 29.5% 28.4% 32.8%
HEEZH (pct) (1.76) (1.10) 148 (2.25) (0.18) (0.31) (2.60) (1.03) 436
Rz 555/ B AR 4.4% 3.0% 3.1% 3.1% 2.9% 3.1% 2.8% 1.2% 1.1%
BLFEZH (pct) 0.56 (1.36) 0.04 0.03 (0.19) 016 (0.28) (1.53) (0.11)
SR 5 /43 B 5 B 11.1% 12.4% 9.4% 8.5% 13.1% 7.5% 7.5% 9.5% 13.0%
B LEFZF (pct) 111 1.31 (3.01) (0.90) 1.56 (5.55) 0.03 1.90 3.51

FRRR: QABQE, AKESMARR, F: BREFEEEA pct
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B 3: IRRITARE (2fFE) £%
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B 4. TIRBITESH-REELITEAREEE (NEE)

230% | 450% 5 220%
220% |, . ; 1 215%
S 100 | \ / \ 400% | :‘;:;.Q. 1 2.10%
. o~ 4 2.05%
2.00% 3.50% | e 2.00%
1.90% | "] Lo
180% | 3.00% T — . | 190%
o . ° | 185%
L70% ¢ T 2.50% | 1 1.80%
1.60% | 4 L75%
1.30% ¢ 200 1Q23 1H23 1-3Q23 2023 1Q24 1H24 1-3Q24 2024 Lo
1.40% ! ! ! ! ! ! ! ! : —e— £ R HEFREE —e—FRAGRRAEE (Hih)
2022 1Q23 1H23 1-3Q23 2023 1Q24 1H24 1-3Q24 2024
RESRIR: REA%, XKIESHRAR BEBRIR. QRBA%, XKESHAMMNE
R 3. IRBITEFREXERER
2022 1Q23 ployki 3Q23 2023 1Q24 2Q24 3Q24 2024
TREME 0.98% 0.97% 0.98% 0.98% 0.98% 0.97% 0.98% 0.90% 0.86%
BLEFEL (pct) 0.00 (0.01) 0.01 0.00 0.00 (0.01) 0.01 (0.08) (0.04)
(RF+FR) ["REE 1.90% 1.82% 2.23% 2.05% 2.04% 1.92% 2.35% 2.31% 2.08%
B LEFZ (pct) (0.02) (0.07) 0.40 (0.18) (0.00) (0.13) 043 (0.04) (0.23)
BRA90K A LRI/ F R 70.7% N/A 68.4% N/A 80.0% N/A 78.6% N/A 62.3%
BLEET (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A
BHAIOR M L IR/ RS 0.69% N/A 0.67% N/A 0.78% N/A 0.77% N/A 0.54%
BLEEZT (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A
REBEEXE 469.6%  481.1% 500.2% 473.2%  409.5% 425.3% 435.3% 452.2% 369.3%
BLEEZT (pct) (26.57) 11.45 19.14 (27.04) (63.71) 15.79 10.00 16.91 (82.84)
®RHLE 4.60% 4.66% 4.92% 4.61% 4.01% 4.10% 4.27% 4.05% 3.18%
BLEFEL (pct) (0.27) 0.06 0.26 (0.31) (0.60) 0.09 017 (0.22) (0.87)
FERR: REAE, XKIESHRA, E: RESTEENMA pct
x4 IARTHATRRE
2022 1Q23 ployX] 3Q23 2023 1Q24 2Q24 3Q24 2024
BEFTEX 13.90% 14.09%  13.74%  13.96% 14.24% 15.32% 15.09% 15.34% 15.22%
BLEEZR (pct) (0.01) 0.19 (0.35) 022 0.28 108 (0.23) 0.25 (0.12)
—RBETEE 12.78%  12.96%  12.60% 12.82% 13.11% 14.17% 13.93% 14.20% 14.10%
BEEZH (pct) 0.03 0.18 (0.36) 022 0.29 1.06 (0.24) 0.27 (0.10)
B—RRETRE 12.77%  12.95%  12.59%  12.81% 13.10% 14.16% 13.92% 14.19% 14.09%
BLEEFZH (pct) 0.03 0.18 (0.36) 022 0.29 1.06 (0.24) 0.27 (0.10)
R HAS 3% 7= [ s 3 11.2% 8.4% 7.8% 9.2% 7.9% 5.9% 7.6% 5.2% 9.5%
BLEZ7) (pet) 241 (2.87) (0.57) 141 (1.36) (1.92) 1.65 (2.34) 425
BEPRIR: RBERE, RKESHRM, F: BREFTRHBAA pct
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M EI/RETSBFITN

FER (BAE) 2023A 2024A 2025E 2026E 2027E A=HmE (BH7T) 2023A 2024A 2025E 2026E 2027E
Bl 3,865 3,962 4,036 4,062 4,063 BB~ 186,030 200,232 215,384 230,437 244,822
ST ON 2,982 2,803 2,762 2,660 2,563 RIBTRAN R 115,352 124,130 132,819 140,788 146,419
EIFSVON 883 1,159 1,275 1,402 1,500 [Fdb 2= 9,495 9,623 10,007 10,613 11,304
BFEBRMEWAN 80 97 106 117 125 SRS 43,145 45,332 47,599 49,503 51,483
BEMIESIN 803 1,062 1,168 1,285 1,375 ERAEEET 167,992 179,085 190,425 200,903 209,206
Bl 2,019 1,782 1,795 1,772 1,720 Bk 169,954 181,373 194,927 208,349 221,069
REFIFE 2,857 2,720 2,771 2,789 2,790 sllvecEd 139,208 151,826 163,972 175,450 185,977
ERREMRERL 782 546 535 504 452 L7E 26,474 24,937 25,911 27,485 29,332
BiEIFIE 2,075 2,174 2,236 2,285 2,338 FRAHEET 165,682 176,763 189,884 202,935 215,309
gt 55 152 134 114 117 BRI 16,076 18,859 20,457 22,088 23,753
HHE 2,020 2,022 2,102 2,171 2,221 223 2,172 2,461 2,461 2,461 2,461
RSB AT AR 1,888 2,037 2,118 2,187 2,238 VAR BATNG 15,791 18,590 20,203 21,851 23,531
EFIRED 2023A 2024A 2025E 2026E 2027E WS 2023A 2024A 2025E 2026E 2027E
ERAEFIEER 3.82% 3.41% 3.24% 3.07% 2.94% BH 10.2% 7.6% 7.6% 7.0% 6.2%
B 4.50% 3.91% 3.70% 3.50% 3.35% ERH 6.3% 6.6% 6.3% 5.5% 4.1%
FRABmRAEE 2.06% 1.82% 1.76% 1.71% 1.66% TR 10.5% 6.7% 7.4% 6.9% 6.1%
FRAAE 2.01% 1.84% 1.80% 1.75% 1.70% BRART 11.9% 7.6% 7.0% 6.0% 4.0%
BEE 1.83% 1.62% 1.49% 1.36% 1.25% BRRET 9.9% 9.1% 8.0% 7.0% 6.0%
R 1.76% 1.59% 1.48% 1.37% 1.28% Y ON -6.6% -6.0% -1.5% 3.7% -3.6%
RORWA 1.74% 1.60% 1.55% 1.50% 1.44% BFEBRRABERAN -13.6% 20.7% 10.0% 10.0% 7.0%
ROAA 1.14% 1.05% 1.01% 0.97% 0.93% [21259N 2.3% 2.5% 1.9% 0.6% 0.0%
ROAE 12.56% 11.85% 10.92% 10.40% 9.86% HEHIFIE 11.1% -4.8% 1.9% 0.6% 0.0%
JEESYE 2 vE 16.8% 7.9% 4.0% 3.3% 2.3%
EE-RR 2023A 2024A 2025E 2026E 2027E
FREMRE 0.98% 0.86% 0.80% 0.76% 0.73% SERE RGERT 2023A 2024A 2025E 2026E 2027E
KREBER 409.5% 361.5% 312.8% 263.5% 219.8% EPS (5T) 0.87 0.83 0.86 0.89 0.91
bz 3{:4 4.01% 3.12% 2.50% 1.99% 1.61% PPOPPS (5T) 1.32 111 1.13 1.13 1.13
BVPS (5T) 727 7.55 8.21 8.88 9.56
23 2023A 2024A 2025E 2026E 2027E DPS (%) 0.22 0.20 0.21 0.22 0.23
AEFER 14.24% 152.25% 144.66% 136.37% 129.46% P/E 5.12 5.38 5.17 5.01 4.89
—RABTEE 13.11% 14.10% 14.63% 14.78% 14.98% P/PPOP 3.38 4.03 3.95 3.93 3.93
BO—RAFREE 13.10% 14.09% 14.62% 14.78% 14.97% P/B 0.61 0.59 0.54 0.50 0.47

BRRR: RBAE, RAIESMARAN, RNBHAN: 20253831 H

HIF SR &E— T SRR
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TR BTRER
R iEA

P EJN IR 6-12 A MR A IS 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; EETHEENRIHARSEISRTATE 500 155

i AESERRERMERA

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

PHrImEEEA

FREEZ DMMEEGREIES U SR FRNESS A ST B HEMIES DN, USRMNIRLESE. BUEENHREE, EREZE
AANER, M, EVMMHARRS, HFWARENAFNMR AT, AREFURBRERRENFAEARAZZRRIE, KAFRESFEAXT
RITHHEFF AR AINERBAT AR ARR. ARASZRIURMBITHRZERRNREMNER T, TP RE. REERRURL
%E?&ﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁAEﬁﬁ@ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$%$$ﬁ%¢ﬂ%%$ﬁ§xﬁ%ﬁﬁ§%ﬁ@%
‘H Ro

EBEARER

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, AREREEPEARENERA
(NAFKREEN, FEEBRE) BN, FEEZERDTNFAFPEIESIHERE TR EIRIERES EREEREE L

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

FRUFEEA
HRIEFBRMERAT (UTEIMF AR5 ) MIIF 1996 £, BREIERSHENEH=REFNAFIESFATZ—, HWEHR 500 s82E—
—PERARERARNDQBENZOERRS FEZ— RIEPEIEESZANEEIEFHEWSTA, *Q8NEEEEEFBIEFREE IS,
TRBEETE: EFEL; IEFRAEN, SIESFXS. IEFRAEDE XIS ; ESRHESRE,; EFAE, NRGEARRMETE 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

FREPHAR B0 S RRIRESVIRZ BRI AIESMAPTR A, FTRERMI#HITREETFEM. ZEMERT, FREFVEER
HFTRBNE LH T EHEMANRERN, FPNETEHRFRREH BITRERANGE, MREPHESHATANELHKEERFIRH
ENAFREEN. USWALKBERR. REENURLZRESFENN, ATEERNEATRENS, THAKRRE ARBRIDREIE
—AR, WEKIEREERFREFMERN—LER, TARREEYFABEMERT L.

TERHR, RABFIESEREHATSHRSAEER. BIRTUNA—HNIRE, ZATNHEEAR. XZARNEMELARFESZAER
RESEBREPMARARANOLHPEITICHRZHEE, ARFNEFEEFAT. BEIUAREMIE I SIRIRATGERIMIHMEH S ARENER
gﬁ%gﬁ-ﬁ%&ﬁ&ﬁo$QEﬁﬁﬁﬁ%ﬁ%#ﬁ%&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%H,EﬁEﬁ%%%ﬁgﬂAiﬁﬁ#
1] Fo

EERAYNERT, SATRNEMENATREREIREPRRNATFMAITIESIATHHITRS, WAL ATRERIEERIURHIIE
%%ﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ%%%oEﬁ%ﬁ%%ﬁ%ﬁ$@ﬂ&$@aWﬁmmﬁﬁﬁmgﬂﬁﬁﬁﬁﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
N _%_J\ Eo

FRERBEPEARLNEEZREFEARNERAD LR, NABEELEE. FRENEUVITABME, REBEFA, EREYIEHIN
ARFLUERTR. EEBRSHTER, S5, %3, I, K&, BNE518. MRARNTALTAEEREMERSEHENRK, ZARREE
R—UNERRENNF. FRERREPEANEIR. RSMICRIMSIAT QB NET. RSEFIERITIC.

RRIEFROBERABNRINAE. RE—LIRF,

FHEARIESSFRFTFR

L b= N

FBRXHELE 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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