20254478278 AT NNES

EVERBRIGHT SECURITIES

ATHR

BREK A4 , BELSZSaRW
——KDRIT (601577.SH) 2024 FEREE 2025 F—FiRAT

0 ar
YFifh: 9.39 7T

H¥:
fﬁ: I 48258, KWR1TAT 2024 FFERSE N 2025 F—FEIRE:
HAEBHS : S0930519050002 1) 2024 F£FXME WA 259 1Z, EILLIEK 4.6%, KIFAREFE 78 12, FILL1E
010-57378038 K 4.9%, 2024 FEMNNTIEEFUZEEH 11.8%, ELLTHE 0.7pct;
wangyf@ebscn.com
2) 1Q25 SLIMEMUIN 68 12, FELIEK 3.8%, LI EFIE 22 12, FELIEK
ST EXRER 3.8%0 1Q25 I E AP EERN 12.8%, B TFE 0.8pcto
HAVIEPRS : S0930524070005
010-57378030
zhaochenyang@ebscn.com e
EliEsEk, WaERMFME, KDHRTT 2024/1Q25 B, &k&F1FIE. VA%
BRI 40.22 FDRELLIZ IR D B 4.6%/3.8%. 3.7%/7.2%. 4.9%/3.8%, ILIREIFLL S FIZETh
BE(ZT): 377.62 +0.7/-0.8. +0.5/+3.5. -1/-1l.1pct, HMF, EFEWAN. FFEWNIERS A
giﬁgfjﬁ): 6;24?;;)4 2.7%/1.8%. 12.5%/10.1%, 1EEZIFLL T 5H+3.7/-0.9. -10.8/-2.4pct, A F]
: : 2024/1Q25 R ASUINLE. 15 FIREIR K/ EURS 55 28.5%/24.4%. 36.5%/36.3%,
Bt 5IZES+0.5/-2.3. +0.9/+3.9pct, 374 1Q25 BFUMEELM: MR, EEN

FERBDT, HARIENVEIEIRE 28.9. 8pct; MIAFEWLE, RIFARZEIENE

WEERAEEREAERSE, MRS KT LSHEiRE; HERREEENBEE
5 1TARE. RETHERERAX L SHRMAK,

AT REBETR, SRRBBSEK, BEWVSABEE, 1025FK, KDHET
o ERBEF WAELEED B 11.3%. 12.6%, E3FEKR L FERDFIZE-4.2. +1pct,

TES3ER 12488 R MENKRERH SRASNIKSE, NKXAE, 2024 FLERY 56712,

—— KT — PR BEL/AME 56 12; 1Q25 BREHIYE 42812, FILL%ZIE 8912, BIMEERE~HLER
AR Wind EEXREF 42pct E57%, “FIL” BBARERT. £HWEER, 2024 F2EIT
n. BE. ERSFIIIE 561, 47, -411Z, ALb2 5% 67 2. Vi 80, 4412,
% T ™ N MR ERET FRARG, REFRERTEEES, EREWHSMK. Tt
e, 7.00 38 1984 FLLRWRAGREBNFRRERSE, SEREKTERT XRERFTEEMHE
3t 3.30 262 2550 FRAE. {TUHRMEME, 2024 EXRZ 0=\ E ST B ST HIEER 20.5%, f.
AR Wind FE, SEUHRIIES X 17.9%. 23.1%. 15.9%, HBEESSFLITITR

FIEE 11.6%, “ARAXE" FERTEEERBRNDERTR. B#ERSHKR, o
B BT RREUGIRE 18.7%, FWHIE 317 12; BEEHILE 14.5%, FRHIE
296 12, BHEISEZ R,

EERAEERTHE, SRIGE. FWER 2024 £25F/1Q25 BENFIHHIL 779/-448
1Z. 48/8 12, [EILL 9 5% 1% 506/-518. -90/87 12, 2024 FE£RITZHENMA, 1Q25
HIRN E = EfE SR

EFERBESEK, mHEAEISHNER . 1Q25 XK, KIRITHEARK. ERE
EbIBIR S 5 12.4%. 11%, R EEREFA 0.7, 1.3pct, 1Q BEEFFFIIG 277
12, AL 102 12, SFEAKRLEER EERTH 0.4pct E 69%, BRETEHEE
AR, 1Q B5H “FL IREFHEREMRARER L Z1E, SHARLEE,
2024 FLEFEH. SEHEFER D RIS 455, 12512, [EEb/E 62, 53 12, HipHE
ffBAE, 1Q iR, SRMEN ARSI RIFIE 103, 7912, FLL/IE 184 12,
%I 18812, ERZESIT LT EAMKRELE 31%, BREFXREH 0.4pcto

SRS



KIDSR(T (601577.9 AR

MAEEUREN, SEEEEEE. MBI AHBIEIES, 2024 F£AF) NIM
7 2.11%, REH, 2023 £H 5T 1bp. 20bp, BERE FTEE, BFFIE
g, 2024 FEFEERE. ERKEEDFIAN 4.21%. 5.26%, REFTIT
13bp. 5bp, % 2023 £ 71T 42bp. 50bp, TXRFRE. LPR Fi. FEIXIEF)
ETNASFEREXNT, SRENFEAE, 2FELFERR. ERREZE 2.01%.
1.84%, I4EHTIT 6bp. 4bp, %2023 £ 17 19bp. 18bp, W BEHIEMR.
ERAMER. siZRERNRIENTEAREEERRZS EW,

MELRETR, A5 2024 F£2EE5 2023 £ 18bp, 1Q25 &2 E4 2024
FTIT 17bp. AFFER, MWE 1Q25 £ BHEFIREEZEN 3.78%, 1K 2024 F£ Tk
49bp, M FESENEERRRADEENSETREEZT M, Ak, FE2HKRR
KNG 1.77%, 3% 2024 F T 30bp, AFEREEREREREEBTE.

EBWNIELE 10%, WEWRMERFAE 25%. 1Q25 KIVRITIEEUAN 1712

(YoY+10%) , HEURLLE 25%, #2024 &£ EF+ 4.5pct, HAF, (1) #F4&
BRASFWN 6.3 12 (YoY+53%) , FALLEEHR ELMRAEESE, S3F
BN ER EFRFA 11pct E 37%. (2) FEMIEEUA 11 1Z (YoY-5.4%) ,
Hrh, ARG, [2ANETHRED A 17.2. -6.3 12, ALLHFIZE 9.5
1Z. V18 10.2 12, 1Q i EshinK, RSB F ESENMEEEHTIESMANER AR
R,

FREREFRFRE, NMIEHETE. 2024 X, KDBRITFARE, XFX
SHIA 1.17%. 2.63%, 3% 3Q24 K47 L7t 1bp. 15bp. 2024 2FEARRH
i 7.912, A8 1.3 12; FRARHIIE 62 12, %% 54 12, AL 51218
6.5. 5212, FRNFTREMMLEZHREIEEM. 1Q25 K, ATFRE,
KEEDHNA 1.18%. 2.61%, BEH) LF 1bp. Tk 2bp, FRRRERRE
#i8 5.5 12, FILb 218 1.6 12, 1Q25 FREARERK 25 12, ALLZ1E 3.5 12,
FEHRRELE. REBZEDFIH 3.65%. 310%, DAVEREF T 1bp. 3pct,
AR BE D FF S (L

BEREXRLZLINGRE. 1Q25 K, ABZL—FK/—%K/BZEXTEREDFA
9.7%. 11.3%. 13.6%, 3% 2024 K455 TB& 0.4. 0.5. 0.6pct; RWA [AILk1E
®A 9.2%, WEFRFA 3.7pct, BEREY RIS EBAHFEIZENM A
BTN, HESTER. EER, KDVBRITRITRENERILR, AF-iiEiR
Sk, ENAE, BETHEREEH—SITHAAB T ATIMNILSTE, &
FImEN B LILE, ABETRERARE, FRELIFRMIET, FEN
PAE. REITHER S S, KRIRAEENIFEI%R, BEEINENZH LPR
R, FERBAEXETRASREER, BEBTHER NIM Hh@Eils—EWEE.
ZENFMRESR, BRITEEAT 2025-26 £ EPS Fll)y 2.02. 2.1 7¢ (#iE
2.04. 2.17 70) , ¥7i¥ 2027 7N 2.15 7T, BHIARMNXILZ PB {&{&E 9307 0.51.
0.47. 0.43 %, XK PE {E{ED AN 4.64. 4.46. 4.37 15, HF “EN” TR,
RFEIET: EREREBERKLEE, NIMFEWE, MREMLFEBMEATT,
O] BB N K E0UX PG 52 55 BB 72 XL B
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KIDER1T (601577.SH)

AKX

EVERBRIGHT SECURITIES

& 1 KDBROEANTNSEEER

E=tm 2023A 2024A 2025E 2026E 2027E
2N (AT 24,803 25,936 26,489 26,952 27,330
BN 8.5% 4.6% 2.1% 1.7% 1.4%
&R (BA7T) 7,463 7,827 8,139 8,458 8,634
AR 9.6% 4.9% 4.0% 3.9% 2.1%
EPS (5t) 1.86 1.95 2.02 2.10 2.15
ROE 13.05% 12.31% 11.58% 11.00% 10.31%
P/E 5.06 4.82 4.64 4.46 4.37
P/B 0.63 0.56 0.51 0.47 0.43
BERIR: Wind, Y AIESWRFTLN, R BHEEX 2025 &4 A 25 B
1: KWV RITERREMNRIEE 2. KDERTEARLLIEERS
18% A 2024 21Q25
16% |- '\ 30 Layz. 289
14% s A
12% L /.—\.\ 2
0% L . ()
! ./.}/. / \ == 7.2% 10 73 8
8% - = — '-/'5§: { v;:a:% 3.6
60/0 I \\ 7( 0 Z w’"‘ i ., H v / 0.3 07
4% | / yd — 7
o g— ~ 10 (5.8)
204 L / 3.8%
0% T : : : : : T ° T : 20
T T T o
Y FEFEFES S
-30
—e— BN (B —e— K& (BiH) o IIREFGD (Fif) = i R il
FRRR: ATMIR, XKIESHRET FERERR: ATMIR, XKIESHRFT, B pct
3: KWRITAFSIRNIGERR L 4: KMBITIERIRNIEG R HFEBRBMANGIERLLE
25% r — BHBEN e 2FH BN dtE A% 84% 100% ——3EBMN oo BEEBRBASFRLERR  50.0%
T 82%
L 80% |
20% 80% 37.09%#0.0%
15% - 78% 60% :
: 6% 40% | 30.0%
10% | © X
; 4% 20% | 20.0%
50 | 72% :
o 0% |+ 0T
10.0%
0% ' e8% 20% |
-5% - oo o NN e < < < n 66% _40%_ooc:c:-—c-—q-—c-—qr\lrurur\lmmmm-:r‘d-wr-d—m 0.0%
— - Mmoo m
BEBRR: ARAE, HAEBHRN ZBER: ARAE, SREERRMR

SRS
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EVERBRIGHT SECURITIES

KD$R1T (601577.SH)

B 5. KDRITERES™. FARILE

B 6: KIDBITitRAMRK. FRIgE

30% r —— BB —e—EER 25% 1 —e—ERE —e—TER
25% F \,___' 20% / \
20% | \‘73\ [ i'\.\ <t
. ® U % t+ ; s, * e
TN 7\ F AN 12.6% N AVAN \ ol SN 12.4%
150 | '/ .( — :/ .\‘_. o, 0% \ :{" \./ \:\ .:.
. o\ l,, 1 H \, :\= .
10% | ./ T ./ Nl \/ 11.0%
/ =~ 113% 50 |3 .
5% |°
0% — T — T )
0% o oo o SERESA4dAANYNNRYg233aY
SESS8d3338888839833338 SIRRELIIRYIEKRIEZRILIZRY
OI QS OIQOSOIOLO0IQO8OIOgQ i “ @ i °
— — ™M — — ™ — o~ ™M — — ™ — - ™M —
— — & — -
BRESRE: REAY, XKIESHRA BRRR: ATRAE, KKIESHRFR
7: KDRTREREER 8: KWVRITE B AT W E NIt B ARMRAFE
_e—2EE (NHEE) o BEE (BEME) 50% —e—-EBHETHHEE (NEE) BB SR L 25%
2450 - . —-—ﬁ%f_ﬁ_i%;ﬁfzzt$ G E- A FRRAGEREE (Gih) 1 24%
240% | TN - —— 2\ | 23%
235% | o e 4.6% \:;' "_:\ 1 22%
230% | o <70
0 .\.
225% | \ 44% N, {21%
220% | . 2% TR 20w
215% |
2.10% | \'\_.-/ B 4.0% 119%
2.05% |- \ 1 18%
2.00% | 3.8% ° 1%
1.95% - 3.6% ——— 16%
1.90% ————————————————————— O N R R R e
X QY N Q” QS Q Q QY Q. Q Q
e S T R RN PN SN SN S R el S Sl SN e -l
@0\5& N N?:Q? DR \/fb& Y > > >
FESRR: REMIR, KKIESHRFR HRRR: REWIR, XKESHRAVE; E: FRAGRAENEERIREEIR
&
9: KIWVRTEFRETEER
2022 1Q23 2Q23 3Q23 2023 1Q24 pIoyL 3Q24 2024 1Q25
TERERE 1.16% 1.16% 1.16% 1.16% 1.15% 1.15% 1.16% 1.16% 1.17% 1.18%
R EFEZ) (pct) 0.00 0.00 0.00 0.00 (0.01) 0.00 0.01 0.00 0.01 0.01
(KE+RR) /BREE 2.64% 2.66% 2.80% 2.79% 2.96% 3.13% 3.42% 3.64% 3.80% 3.79%
B EFTE) (pct) (0.04) 0.03 0.14 (0.01) 017 017 0.29 022 016 (0.01)
BEHA60K A LB/ R R 82.4% N/A 85.0% N/A 95.9% N/A  108.2% N/A N/A N/A
BLEETH) (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
BIHA9OK ML L5/ R BRI 71.3% N/A 73.4% N/A 83.5% N/A 93.7% N/A 89.3% N/A
BEFET5) (pet) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
BHA90K A LR/ R EER 0.83% N/A 0.85% N/A 0.96% N/A 1.08% N/A 1.05% N/A
R EFEZ) (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
HEmEEX 311.1% 312.3% 313.0% 311.3% 314.2% 313.3% 278.8% 314.5% 312.8% 309.8%
B EFETH (pct) 115 117 0.75 (1.75) 295 (0.95) (34.49) 35.77 (1.74) (2.98)
3| 3.61% 3.61% 3.62% 3.61% 3.60% 3.59% 3.62% 3.64% 3.66% 3.65%
BEFZE) (pet) 0.01 0.00 0.01 (0.01) (0.01) (0.01) 0.03 0.02 0.02 (0.01)
BRFR: REMIR, HAIESHRFR
HIES R RE—T1 I AR -4- ESARIRE




KD$15 (601577.SH) AKX b

B 10: KVBTEERFTHER

2022 1Q23 2Q23 3Q23 2023 1Q24 2Q24 3Q24 2024 1Q25
BEFTEE 13.41% 12.89% 12.63% 12.76% 13.04% 13.09% 13.06% 14.03% 14.20% 13.64%
BEETH (pct) 021 (0.52) (0.26) 013 027 0.05 (0.03) 0.97 017 (0.56)
—RHARTEE 10.80% 10.37% 10.16% 10.30% 10.57% 10.66% 10.64% 11.63% 11.81% 11.33%
BEELH (pet) 022 (0.43) (0.21) 015 027 0.09 (0.02) 0.99 018 (0.48)
BZL—RBETEEE 9.70% 9.35% 9.16% 9.33% 9.59% 9.70% 9.70% 9.93% 10.12% 9.74%
BLFLH (pct) 021 (0.35) (0.18) 016 027 011 (0.00) 023 019 (0.38)
RIS == [ b 1 10.4% 13.9% 13.5% 12.1% 12.2% 7.0% 4.5% 4.0% 5.6% 9.2%
BLFELH (pct) (3.88) 3.52 (0.40) (1.43) 012 (5.21) (2.54) (0.46) 157 3.65

FRBRR: REMR, KAKIESHAFR

s SRR — TS RIEER -5- WESRRIRS




KDERTT (601577.SH)

AKIEFH

EVERBRIGHT SECURITIES

MEI/RETSBFTY

FEER (BARK) 2023A 2024A 2025E 2026E 2027E #ERER (BFT) 2023A 2024A 2025E 2026E 2027E
L1298 24,803 25,936 26,489 26,952 27,330 BRE= 1,020,033 1,146,748 1,242,993 1,336,660 1,422,680
TN 20,028 20,564 20,172 20,635 20,697 Poai Gt 488,391 545,109 599,619 647,589 692,920
EI3STON 4,775 5,372 6,317 6,317 6,633 [k 2= 109,706 114,522 129,964 145,617 161,855
BFRBRRMEWAN 1,532 1,392 1,740 1,740 1,827 SRS 301,939 379,821 417,803 451,227 473,789
ARSI 3,243 3,980 4,577 4,577 4,806 ERHRFEIT 900,037 1,039,452 1,147,386 1,244,433 1,328,564
Bl 15,395 16,468 16,670 16,749 16,916 Bfafk 951,714 1,066,398 1,156,040 1,242,846 1,321,895
REWAE 17,613 18,267 19,689 20,034 20,315 TR U TZ R 658,857 722,975 788,042 851,086 910,662
ERREMRERK 8,226 8,843 9,914 9,875 9,946 LiEZESa8 273,548 319,215 341,626 363,260 380,728
BiaiFE 9,388 9,424 9,775 10,159 10,369 FRAKET 932,405 1,042,190 1,129,668 1,214,345 1,291,389
FRiSHt 1,536 1,515 1,551 1,611 1,645 RN 68,319 80,350 86,954 93,815 100,785
B FIE 7,852 7,909 8,225 8,547 8,724 BE 4,022 4,022 4,022 4,022 4,022
PNESATAFRE 7,463 7,827 8,139 8,458 8,634 VAR B AT 66,109 78,014 84,531 91,304 98,184
EFIRED 2023A 2024A 2025E 2026E 2027E WS 2023A 2024A 2025E 2026E 2027E
EREFREE 4.73% 4.24% 3.90% 3.72% 3.55% BAE 12.7% 12.4% 8.4% 7.5% 6.4%
el e d 5.90% 5.41% 5.00% 4.75% 4.60% EBH 13.0% 15.5% 10.4% 8.5% 6.8%
TRARMAEE 2.29% 2.08% 2.07% 2.03% 1.99% TR 13.1% 11.8% 8.4% 7.5% 6.3%
FERMAE 2.01% 1.80% 1.80% 1.78% 1.76% BRI 14.6% 11.6% 10.0% 8.0% 7.0%
BEE 2.36% 2.12% 1.84% 1.73% 1.61% BRREM 13.9% 9.7% 9.0% 8.0% 7.0%
I 2.44% 2.16% 1.83% 1.68% 1.56% EZSYON 11.5% 2.7% -1.9% 2.3% 0.3%
RORWA 1.32% 1.22% 1.06% 0.92% 0.88% BFEBERASN 16.1% -9.2% 25.0% 0.0% 5.0%
ROAA 0.82% 0.73% 0.69% 0.66% 0.63% [=R1219N 8.5% 4.6% 2.1% 1.7% 1.4%
ROAE 13.05% 12.31% 11.58% 11.00% 10.31% HERFE 9.1% 3.7% 7.8% 1.8% 1.4%
VAEEFIE 9.6% 4.9% 4.0% 3.9% 2.1%
HAr-RE 2023A 2024A 2025E 2026E 2027E
FRERE 1.15% 1.17% 1.23% 1.16% 1.14% SRE K EEEE 2023A 2024A 2025E 2026E 2027E
REES 314.2% 312.8% 308.1% 321.9% 321.3% EPS (5T) 1.86 1.95 2.02 2.10 2.15
KHL 3.60% 3.66% 3.78% 3.73% 3.66% PPOPPS (5T) 4.38 4.54 4.90 4.98 5.05
BVPS (5%) 14.95 16.67 18.29 19.97 21.68
k23 2023A 2024A 2025E 2026E 2027E DPS (5t) 0.38 0.42 0.44 0.45 0.46
BEBEEX 13.04% 14.20% 11.33% 11.29% 11.31% P/E 5.06 4.82 4.64 4.46 4.37
—RAFTRE 10.57% 11.81% 9.49% 9.53% 9.62% P/PPOP 2.14 2.07 1.92 1.88 1.86
BO—RAFTEE 9.59% 10.12% 8.24% 8.36% 8.52% P/B 0.63 0.56 0.51 0.47 0.43

FRRIR: Wind, SCRIEHMRPAFUN; RNETEN 2025F 4 B 258

HIFZ R &E— T 5
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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 55 BETHEENIEEIEYN; EETHEENRIHARSEISHFATE 500 155

i AESERRERMERA

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

PHrImEEEA

FREZR D NMEFPEIESWH SR FRIESG A ZIRN BRI TMAIES DN, USMHNRWESE. TWVEIENRTSE, CRAE
AANER, M, EVMMHARRS, HFWARENAFNWR AT, AREFURBRERRENFAEARAZZRRIE, KRAFREFEFAXT
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

FREEAKRIEFRDBRARGE, ARNEFROBRABDAFPEIEGRIFAIRNIESFRAGTAISESHER, ARFREEPEARENERA
(NAFREEN, FEEBRE) BN, FREZZDNAFAFPEIEFIHEEFRIESRE S IR ERES EREEREE L

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

FRUFEEA
HRIEFBRMERAT (UTEMF AR5 ) MIITF 1996 F, BREIENRSHENEH=REFNAFIESFATZ—, HWEHR 500 s82E—
—ERARERARNDQBNZOERRS FEZ— RIEPEIEESRANEEIEFREWSTA, *Q8NEEEEEFBIEFREET IS,
RTRBZETHE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XNMSIE; ESAHESRE; 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$ﬁ%%~@ﬁﬁﬁﬁﬁ%ﬁﬁ,@$ﬁﬁﬁﬁﬁﬁﬁ%ﬁ

FIREFRAELL B0, U RBUR S VIR R MBS FINT, FIERMRHITEZARTEN. EEABELT, FHREFHNER
HETRIRME MRS ERI ARG T RN, TR NEEERRFREHBTRBRARNK, MMREFHESRMRANENHKREZ RN FIEE
EMEKKREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE ABERZRERME
—ER. WREXEFEARREMERN—TER, FATRRIEENRRBEAEERT.

TR, EATHURSREHRAMESAREMAERS. BURTANF—BHRE, ZATNEEAR. XZARMEME WA RFESRAEF
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, AATKREWENMRIEREIREPIRRMN AT FAITIESH AT H#ITRS, WAIREARLEATIRMNIEESIUR MG
%Eﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@a&$ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
P _%_J\ Eo

FIREREPEANRKNMEZRTHEARRNERRNS R, NARFERFPFR, FRENRRAEATRE, RKEBEFA, EENMAE04H
AFRUERER. ERBEHTEMR. EF. #BH, TIB. 2R, BXEEIH. IRENTHSERAREREAEESREEANK, EATREE
R—ULERRERNF. FIEAREREANET. RS RATSHIAEARNER. RSFERIRE.

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

IESFMRRRE
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