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EVERBRIGHT SECURITIES

ATHR

MECERIEERZE, BREFIEERER
——IR1T (601939.SH) 2025 FHFikRAITF

0 a
YaFifh: 9.00 7T

H¥:
;E;:I—M 8 B 29 H, BigiR17&% 2025 FHFiR, LFFRFLIMEU 3943 12, FILLG
HASEBES: S0930519050002 BA 2.2%, VAREFNE 1621 12, FECIER-1.4%, FHMNFIYEE=IRRE
010-57378038 (ROAE) 10.08%, [RILLTFB& 0.7pct,
wangyf@ebscn.com
S X i
HAVEE4S: S0930524070005
010-57378030 EWigEEE, BFAEEERE, FFERIKRTEKR. RETFE. 38457
zhaochenyang@ebscn.com R RS F A 2.2%. 3.4%. -1.4%, &R 1Q25 2HEFA 7.6, 9.2,
2.6pct, EYUEREIIE, BFAEEBEWRE, EFEEFEWN. FEEWNIEERS
BA-3.2%. 19.6%, & 1Q HIERF 2.1, 25.6pct, IEBURNTIINILEIL,
BIRA(ZAR) 2,616.00 EFEREBWANLE. ERBERELK/EWS A 23%. 27.3%, [ELE2 5160
m@“@;_‘ 23,544.03 -0.3. +4.6pct, IFNBFNYRLEM: ME. EE. FAIERATETMH I, Hish
I EEEAOT: 60003 P83 13.5. 10.6. Spcte MIMFRELE, MBS KiE, BERAERK

2. ERERANBIEARIRAR,; ®EFITHREEMNMK. EVEAERTEBASBAEE
BN RS ER HEREZE,

EHESEE, EAMENENESERE, 2025 &, BRETLEARS. BX%F

pﬂfx:t}ﬁgfﬁd HLiEE S B 10%. 7.9%, HEE 1Q FHBITE+2.3. -0.1pct, MG KL

‘ , SHESEE,

§$KHWJ @ £ERFRBENSE, DLEND. SRIGE. AVEFEIIE R 1.6,
£33 3388832423 0095 117 A1Z, RS 196, 6518, 11313 12, EXRHHRELEBRF=E

wams —ram 63%, 1% 1Q *TFF 1.3pct, AT FIDE, RILAFRE, SEEHEEENE

E, BEEEE. ALATSIEE AT A EREEN RN ARSI,

o @ HRMEBSMAE, CRENA. TE, RESRNE 127, 023, 011 5

B 3 om o 12, BHLABILHE 2007 2. B4 1397, 897 12, WARKIE ERE" R,

FHR: Wind SESRAMEEERERM ESH, TEMSHEKTARIE. REEH, 20
REIE LK, ML, 26, BESMERREDRIESD A
10.3%. 18.9%. 14.9%. 9.8%, ¥BETHRIMEI /X AEIIEIE 6.2%/8.3%,
“RRANE BXESMEAEHREAREN. TEE, DREmE. R,
LEWHRHIE-464. 856, 2082 12, RIELANE 298 12. %1 260. 1000 12, &
ENSRNETERT RNBELN. BRML. WASKABTESNE, 1S
BRI, MIBMKENRE; HMBIRSRETITHSHEREEEN, MIHH
R, HELRHRSEERRE
R KRS, EEBIES. 2Q25 K, BIRRGNEAK. TRALLES
AR 11.1%. 6.1%, 7BHI 1Q KRiEFA 2.8. 2.6pcte EFFHFMMIE 1.77 7
fz, {ERK ERLSH 7206 12, 2Q Kb BAMBLE 76%, B 1Q K MK
29pct, HMARMIE, DREEM. EMERIE 1210 057 HiZ, AT
B4 3227, 3979 12, 2Q ATEMIEMALL 43%, IRtk 1Q A FHE L6pct, EHBML
BHES, THRAMAE, FEENMES. RUAGHFIHYE 053, 15 5
z, FELSH 022, 1.08 512, & EfIRMIK 24%, B 1Q £t 3.2pct, Mfd
%, FARSIERER CR S,

SRS



23847 (601939, AR

NIM FEIEABRWEE, AT EHE NIM A 1.4%, 38 1Q25. 2024 FEHFITHE
lbp. 1lbp, BEMAETTEEEBRIEHEEWE., A&k, LFFEER
. WERKEERDBIA 2.82%. 2.96%, 1 2024 F£453IT1T 36bp. 38bpo
SEERRRBDEEN. BERFIRAARAEERSAZEZN, E-mlEE
THEARK, HEEE, faftl, A5 LFEMBERGR. BRREZRDFH
1.58%. 1.4%, 3% 2024 €493 TF1T 27bp. 25bp, BIHAZH TR TS
RAEEREMRZY B, #fRImRAE—T 1T,

ERRANNAMEN, BARETRERA. LEERFESRAN 1076 12

(YOV+19.6%) , H%%: 1Q #BF+ 25.6pct, SEWLLESR 1Q 12 2pct 2
27.3%, H, @ FLERESFKAN 652 17 (Yoy+4%) , EEKEARF
BEWNEREIE, 6 A%, ADMEEEERRETNEM 450 FA, BRE
VU 4.4 F1Z, BHHTE—HIRFA; HPRTERSREARE 3.2 HiZ,
AITEP 266 FiZ, WELESARER, @ BEMIESRA 423 12
(YOY+55.6%) , Hrh, @#lkss. ARMMETEKESE 279, 26 2, [
2 101 12, M 75 2, BERFHIRTH. RERADBESTIG R
AIEEIE, WIESWNEKFMERFA; FEEREBARRDMA, TPL A%
R A BRI MY, TR R — R,

FRERPER, RERBBRANTR. 2025 X, BRE|ITFRE. XEFXH
A7 1.33%. 1.81%, REMDHITHE lbp. Tbp, EFEFEFRHIL. %EM
WA 677, 481 12, RLENRIZE 26, 6.5 12, FREMMKXGAERE
BREFRYEMREA. TREOHR. RS T RERLAHSIFHIA 1.33%.
99.8%, BEEH]LEF 5bp. 3.7pct, KBEHTHEMIEIRE PR,

F1TLE, 2Q KR, BEEFRRESFA 1.58%. 1.1%, BREMH 5T
Tbp. EH 12bp, MABRAFREEITRE, SERNCBEEEMLM. H
i, &8, EREERFARERSFIN 0.76%. 2.35%, HWREF LA 13bp, T
EGREKAEERT, HESRNCRELM, FREBITEFE.

wR&FE, LF¥FEERBERK 1077 2, FLLZIE 200 12, EREELL
3.18%, KREBEF 239.4%, DFIRLEZFRLEFA 4bp. 2.6pct, BREFLFH
6bp. 5.8pct, RFLIRAEESIIEIR, IKBRIREE,

BETRELLNPMEE, PHSLHREE, 2Q25 RBITRO—R/—F/E
IRERDFN 14.3%. 15.2%. 19.5%, & 1Q KA FIEH 36bp. 52bp.
36bp, Z=K RWA I83R 8.3%, 3% 1Q FRiEF 1.2pct, ¥ FEERH. =TAMHHE
ST A Z M, ATRAIEE 115.89 1288, SEEHISRA 4.64%, HfE
SHAEY K. WEBERKERRESIE, THATAEPHPLAR, WKL
SRRF 486 12 (BF) , DELLHIFRETE 30%, RERMEIRIEE,

BTN, EES5TFR. BIREBTRSHEH “FEREAE . “TESR .

‘SRR = AABS, RHSEER B+C+G = MEE WS HA SN ITIE,
1iE “STMKHL” , KU “— A HRdHE, AREREBNRTSIY
K, ERERESES, TEHAE. Fa2R. TEIREFEISKESE
Rif. #REEMEFESEZLOE, BEREREREE, BMAFAGREN
BEAM, ATEE ‘€. . K BELUBTE. £5FERER, Fi
HIFAT) 2025-27 & EPS FllA 1.29. 1.32. 1.35 55, HEIRMNIIR PB 14
B9 %A 0.69. 0.64. 0.6 1%, XM PE {H{EDF)) 6.96. 6.84. 6.69 fZ,
B OEN T4,

Nfefer: @FERRNEFRI, ERMXTTEANMK, EREEFER
1BF PRI NIM ER AT,
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1 BRRITERREFNRITIEE

AKX

EVERBRIGHT SECURITIES

* 1. AFBFTNSGERER

il 2023A 2024A 2025E 2026E 2027E
Bl (BA7T) 769,736 750,151 734,817 750,057 770,265
BB = -1.8% -2.5% -2.0% 2.1% 2.7%
AR (BAT) 332,653 335,577 338,357 344,326 351,945
AT KR 2.4% 0.9% 0.8% 1.8% 2.2%
EPS (5T) 1.33 1.34 1.29 1.32 1.35
ROE (JAEBARE) (BE5#) 11.74% 10.98% 10.29% 9.74% 9.31%
P/E 6.76 6.71 6.96 6.84 6.69
P/B 0.76 0.71 0.69 0.64 0.60

BEBRIR: Wind, JAIESRRFAFUN, BROETEI 2025 F 8 B 29 B; E: 2023-2024 F7AJy 2500.11 128,

2025-2027 FERZAF 2616 128

B 2. BigBiTIaELEERD (%)

10% r

40 -

1Q25 @1H25
8% L

30 L
6% I
4% or 135
2% L 1 10.6

10 - % 6.4
0% % 25 o4 5.0
20 L 0 . v B yﬂ‘

(0.0)
4% L 20 (3.6)
6% - 12.1)
8% L 220 -
° (20.1)(19.1)
30 L
e BLE ESWA p=$13- 5] W& FRigH

—e— BN (Rit) —e—REFFHE (RiT) - 13FFE (FRif)
HRRR: QARAE, KKIESFHAFR

HRBRR: ARAE, KAIESFHAAR

3! BIRRTAF BIRNIEER &L 4: BIGRITIFBBMANEER FFEBBNGIESLLE

15% 90% 100% ——3FBMAN  ooeeee BFEFEAGIERLESR  100%
. 80% 80% |
10% [ oot N\ S el T T e g e e o
- 70% 60% L "-{305%?%
60% 6.
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40%

o
0% /\/-\ /\/\

19.6%

/‘40%

%+ 7>+
-3.2% 30% NS ~
-20%
5% | 20% 20%
-40% |
10%
-60% L 0%
10% 0% SeRRARIIANNARRRIIIIIAR
SREEEAAANNNNgNgRYIddan oI oS oI o8 oI o80T ogoIog o
CIOQOIO0LOIOSCIOS0TI OS2 OT R e e s e e R e e R e e R R
— — — — —

ARHR: ARAS, KRBT

RRRR: ARIAE, SEALBEHFM
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B 5: BigRTERHE. BRUEE B 6: BERBTiHBA%k. FRULE
18% —e— R —-—ﬁﬁ 18% r —e—itRHAE —e—FH
I 0 .
16% /- 16% . R .A‘
1404 J X s /o\ 14% /. . P . .
120 [N N \ 10.0% 12% L N y ‘}' 11.1%
L] T ., o’ -
8% | o_-.\ /'/ /\. 8% r . .§=§.’(.’ 3 /\ / 6.1%
6% | \ / 7.9% % r \ ' /
0 40 | e e
4% | N/
2% | -
2%
0% B S e e e e B e e s |
O T e T e e e e = = SSS8338SNSRER2RAII3388
SESER3NANNSNNNRNARISIESRY cogoIogoIogoIogsoIosox
ofogofogofogoTfogsoTogot e e R e K R e R A R e R A
B R R IR S A - - - - -
BRER: RBRAE, KKIESHAFR BRER: ABRAE, HKIESFHRFR
B7: BRBITREE (A%E) EB B 8. BRBITERATKERLITBARHEER (WEE)
210% 380% 2.00%
95%
200% L © 3.60% | ° - L
’ 3400 \A_,,.L:__\: e, 1.90%
190% | A% A ~. ™~ 1.85%
. 320% | ° Tt ) 1.80%
180% | . . -
. 3.00% | 1.75%
L10% 1 \\\]\\\\ 280% | -\Eij 1.70%
1.65%
1.60% | . 1.51% 2.60% - )
Te—, o LS 1.60%
0/ L L} 10/ .
1.50% \Q 191 400 2.40% e 1 1.55%
140% | — o 2.20% — 1.50%
I S A N N Ry e\ SRy R
130% ‘ . ‘ ‘ ‘ ‘ ‘ ‘ . ‘ L \?9“ LR \,7‘9 T
T T e
U S S OV I A CERAFWEE - HERERAE (%)
BRER: RBEANE, KKIEFHAFR BEPRIR: QBA%, XKESFHAFMNE
® 3 BERTATRETESRER
1Q23 2Q23 3Q23 pLipk] 1Q24 2Q24 3Q24 2024 1Q25 2Q25
TRERE 1.38% 1.37% 1.37% 1.37% 1.36% 1.35% 1.35% 1.34% 1.33% 1.33%
B LEFEZZ (pct) 0.00 (0.01) 0.00 0.00 (0.01) (0.01) 0.00 (0.01) (0.01) 0.00
(KF+TFR) /HREE N/A 3.87% N/A 3.81% N/A 3.42% N/A 3.23% N/A 3.14%
HEFZ) (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
WHA0R LI E B3R/ F R N/A  50.5% N/A  56.0% N/A  66.2% N/A  74.4% N/A  72.04%
BEET (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
WHAOFR LU 53R/ AR N/A  0.69% N/A  0.77% N/A  0.89% N/A  0.99% N/A  0.96%
BLEZ (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
KREBEER 241.7% 244.5%  243.3%  239.9% 238.2%  238.8%  237.0% 233.6%  236.8% 239.40%
BFEL (pct) 015 2.80 (1.17) (3.46) (1.68) 0.58 (1.72) (3.43) 321 259
f2an{x 4 3.33% 3.35% 3.33% 3.28% 3.24% 3.22% 3.20% 3.12% 3.14% 3.18%
BEET (pct) (0.01) 0.02 (0.02) (0.05) (0.04) (0.02) (0.02) (0.08) 0.02 0.04

HERIR: ARASE, AKIESHARFR

HIFZ R &E— T 5 SRS
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EVERBRIGHT SECURITIES

x4 BRTHESTREE

1Q23 2Q23 3Q23 2023 1Q24 2Q24 3Q24 2024 1Q25 2Q25

AETEE 17.88% 17.40% 17.57% 17.95% 19.34% 19.25% 19.35% 19.69% 19.15% 19.51%
BLFZH (pct) (0.54) (0.48) 017 038 139 (0.09) 010 0.34 (0.54) 0.36

—BBRETEEE 13.86% 13.39% 13.82% 14.04% 15.04% 14.92% 15.00% 15.21% 14.67% 15.19%
BLEZH (pct) (0.54) (0.47) 0.43 022 100 (0.12) 0.08 021 (0.54) 0.52

Zbh—RBETRE 13.19% 12.75% 12.92% 13.15% 14.11% 14.01% 14.10% 14.48% 13.98% 14.34%
REFZH (pet) (0.50) (0.44) 017 023 0.96 (0.10) 0.09 0.38 (0.50) 0.36

RS INAN 28 == R o 3 12.9% 15.1% 16.6% 13.3% 2.0% -0.8% -0.3% -2.4% 1.1% 8.3%
BEFZH (pct) 439 215 157 (3.34) (11.29) (2.84) 0.50 (2.07) 9.54 115

FRRR: REAS, KKIESHAFR

HIFZ R &E— T 5
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EVERBRIGHT SECURITIES

M EI/RETSBFITN

FER (BAE) 2023A 2024A pliyld 2026E 2027E AEEfARE (BH57T) 2023A 2024A 2025E 2026E 2027E
|47 9N 769,736 750,151 734,817 750,057 770,265 BRE™~ 38,324,826 40,571,149 42,889,311 45,084,025 47,452,565
R BN 617,233 589,882 552,987 561,444 568,735 Vi et 23,810,982 25,793,717 27,857,214 29,807,219 31,595,653
BN 152,503 160,269 181,830 188,613 201,530 [l 25 4,823,362 3,974,636 3,921,821 4,151,123 4,398,469
BFSBERAEWN 115,746 104,928 115,421 118,883 124,828 SRUEH 9,035,973 10,071,459 10,877,176 11,638,578 12,336,893
BEMIESUN 36,757 55,341 66,409 69,730 76,703 ERHREET 37,670,317 39,839,812 42,656,211 45,596,920 48,331,014
Bl 380,509 365,879 347,361 355,765 367,245 Bk 35,152,752 37,227,184 39,294,945 41,245,688 43,364,402
REWFE 526,614 505,375 514,477 525,145 539,291 TRUTER 27,223,304 28,238,572 29,085,729 29,958,301 30,857,050
ERREMBERK 137,237 120,998 126,916 130,747 136,165 miHER R 6,485,735 7,384,873 8,492,604 9,492,036 10,627,660
BB 389,377 384,377 387,561 394,398 403,125 TEmEEt 33,709,039 35,623,445 37,578,333 39,450,337 41,484,710
FriSHt 56,917 48,095 48,493 49,349 50,441 RN 3,172,074 3,343,965 3,594,367 3,838,337 4,088,163
FE 332,460 336,282 339,068 345,049 352,684 BE 250,011 250,011 261,600 261,600 261,600
ARBATSFE 332,653 335,577 338,357 344,326 351,945 VAR BATNG 3,150,145 3,322,127 3,571,818 3,815,065 4,064,151
BFlgEh 2023A 2024A 2025E 2026E 2027E WSS K 2023A 2024A 2025E 2026E 2027E
EREFREE 3.48% 3.20% 3.52% 3.40% 3.30% BAE 10.8% 5.9% 5.7% 5.1% 5.3%
el e d 3.91% 3.49% 3.57% 3.40% 3.30% ERHE 10.9% 5.8% 7.1% 6.9% 6.0%
FRAHmRAEE 1.97% 1.88% 2.45% 2.44% 2.43% T8 11.5% 5.7% 5.5% 5.0% 5.2%
FRRBASE 1.81% 1.65% 2.10% 2.08% 2.06% BRI 12.6% 8.3% 8.0% 7.0% 6.0%
BEE 1.72% 1.52% 1.34% 1.21% 1.21% GRRE 10.6% 3.7% 3.0% 3.0% 3.0%
BRE 1.51% 1.32% 1.06% 0.96% 0.88% EZISYON -4.1% -4.4% -6.3% 1.5% 1.3%
RORWA 1.58% 1.52% 1.51% 1.46% 1.42% BFEBERAEUEN -0.3% -9.3% 10.0% 3.0% 5.0%
ROAA 0.91% 0.85% 0.81% 0.78% 0.76% [=R125:9N -1.8% -2.5% -2.0% 2.1% 2.7%
ROAE 11.74% 10.98% 10.29% 9.74% 9.31% HEBIFIE -2.2% -4.0% 1.8% 2.1% 2.7%
JEESYE e 2.4% 0.9% 0.8% 1.8% 2.2%
ktadh 2023A 2024A 2025E 2026E 2027E
FRERE 1.37% 1.34% 1.32% 1.29% 1.28% SREFIREEER 2023A 2024A 2025E 2026E 2027E
REBEE 239.9% 233.6% 227.8% 221.7% 214.3% EPS (5T) 1.33 1.34 1.29 1.32 1.35
KL 3.28% 3.12% 3.00% 2.86% 2.75% PPOPPS (5T) 2.11 2.02 1.97 2.01 2.06
BVPS (5T) 11.80 12.65 13.04 13.97 14.92
k23 2023A 2024A 2025E 2026E 2027E DPS (%) 0.40 0.40 0.39 0.40 0.40
AERBE 17.95% 19.69% 19.79% 19.91% 19.96% P/E 6.76 6.71 6.96 6.84 6.69
—RABTEE 14.04% 15.21% 15.47% 15.71% 15.90% P/PPOP 4.27 4.45 4.58 4.48 437
BO—RALFER 13.15% 14.48% 14.78% 15.06% 15.28% P/B 0.76 0.71 0.69 0.64 0.60

BRRR: RBAE, RAIESMARTAN, RNBHAN: 202588291

HIFZ R &E— T 5 SRR E
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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 REERMA B, READDRTEMNERNEATREE SN, RELMEE, HET A HERHIGEATE.
BB EINAR: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHRENRIHARSEISRTATE 500 155

i AESERRERMERA

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

PHrImEEEA

FREZER DA PEIESWIHSRFRIESG A Z IR ERFTMIES DN, USMNRWESE, TWEENHRGE, ERE%
AANELR, M. EVMMHARRS, FNAREHWATNMR AT, AREFURBREARENAEMRAAZZRRIE, KRAFIREFEFAXT
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

FIRERXKIESFROBRABGIE, XKEFROBERATDEFFEIESSIFEIRIESRAE AL SHER, ARFRETFEAREKNERAN
(NAFHKREEN, FEEBRE) HNOH. FEREZEZDTNFAFPEIESIHEETFRIESRE S IR ERES EREEREE L

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

FRUFEEA
HRIEFBRMERAT (UTEMF “AR5" ) MIIF 1996 £, BREIENRSHENERH=REFNAFIESFQTZ—, HWEHR 500 s82E—
—PERARERARNDQBENZOERRS FEZ— RIEPEIEESZANEEIEFHEWSTA, dQNEEEEEFIEFREE IS,
RTRBZETHE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,
FIREBEARNIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEAAE. &R, TBNEEEM, BF
gﬁﬁm%ﬁ%m%%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%éﬁo%kﬂ%m%ﬁﬂ%ﬁxﬁ%%\@ﬂﬁﬁ%ﬁ%ﬁﬁ,ﬁxﬁﬂﬁﬁﬁﬁﬁgﬁ

FIREFRAELL B0, U RBUR S VIR R MBS FINT, FIERMRHITEZARTEN. EEABELT, FHREFHNER
HEARIRME MRS ER ARG TR, FFNEEERRTREHBTRBRARNK, MMREFHESRMRANENHKREZ RN FIEHE
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—ER. WREXEFEARREMERN—TER, FATRRIEEIREBEAERERT.

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

TEERATNERT, AARNEMENARRREIREPRMIABFMIRITIESIAT H#ITRS, WXL ATRMEREFSIURAR
%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. EREHTEMR. EF. #BH, TIB. 2R, BXEEIH, IREMNTHSERARER T AEESREEANK, AARREE
R—ULERRERINF. FIEARERERANEN. RSTEMATSHAELIBNER. RSIFERIFE.

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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