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ATHR

ESEERPEA, WU” RERBLETE
——BRIT (601009.5H) 2025 F=FR AT

o
YFifh: 11.35 7T

H¥:
Tﬁ: T 10 B 27 B, BRETAH 2025 F=FkK, KEFI=FELIE AN 419 1Z,
HASEBES: S0930519050002 FEILLIE 4 8.8%, SCIVAREAFE 180 12, FEELIG 8.1%, 1-3Q FILININTFIg%
010-57378038 AEREZER 14.04%, R TR 1.04pct,
wangyf@ebscn.com
SN AR o
HAEBHS : S0930524070005
010-57378030 BWigEighE A, WEEKERE, si==ERmRBTER. REeFE. 38
zhaochenyang@ebscn.com R EE LI E S B0 8.8%. 11.7%. 8.1%, 1¥&3EIX 1H25 HFIZEEN+0.2. +2.1,
-0.8pct, EUX. PPOP IEKIEE, BFILRIERE. 1-3Q25 ATEFEUA.
JEBUWNIZR S B 28.5%. -11.6%, 1R _EHFF 5 RIERFA 6.4pct. TB& 7.4pct,
SR (1258) 123.64 EFBRNERFRUHE, FEERSER EAEEEN K, 1-3Q ABIHAUAN
Bz 1,403.26 tb. ERRERK/EWS 5/ 23.3%. 23.8%, FILE23IZRN-2. +3.8pcts
—ERE/EB(T):  9.59/12.2 . . ) L .
i3 BiRER: 48.46% FABRAIGREM: ME. SEENFTERTMHOD, HzhlE3ERE 26.7. 6.6pct; M
BRTHE, RIFRZEEANEYT KRR, EELFNE. ELERERFR,
DURFHEREIMEE; HRERETENIESWMNAEK, BEREHERMA.

iiiﬁg MR KT RMR, WAERMASEERBRSER. 3Q25 X, ARRITERA
1o = BERRELCIEERD A/ 26.2%. 14.1%, BRI 2Q K537 T 0.5, 0.8pct, 15
o RIBUNMERR, BFRERIREE. SRERMEE. RVEFIGERS R

61.5%. 2.7%, 1ERIX 2Q K7 FIHEHA 5.1pct. T 10.4pct, —ERIHHERR

”; 788838 sr8es  FFLEEA52%, BREPRM 04pct, BHFREBENR, W REZMIREZE,
BEOSE, S=FENHREE 155112, A2 175 2, EPXA (AER)
TSR 1360, 18212, FILLSHE 20012 (D4 26 12; 3Q BIELIRETIE 243
e T (2, AL ST, Hea (AT $FHE 17912, FLSE 4512, B
B 080 352 15s0 EIE EME EM. MARKBHBARGEFESELAXBME, 3Q kAT
SRR Wind FESA. SISURKE RESR. BEIMRTISREEIEIES B 33%.

32%. 17%. 16%, S T2ITIMERIERE 12.3%, TEHFHE, 3Q 1L 64
2, ZERSERLRLE 10212, BEREML. MAFKARZERGLHAM
K&, TEERENRIEEXRE.

FRRESERK, ERMESIES, 3Q25 K, MRBITURARK. ERELEES
B79 16.7%. 17%, 1 2Q RN FILEHN-0.6. +1pct, FAIGKMEIIRE, FHRRA(T
5. R AGIERDFIA 2.5%. 30.7%, LRREFER)-12.2. +6.1pct, 3Q
RENL AR G T B AR ERFERRA 2.2pct E 21%, ELAGRIAENK.

Fiim, 3Q BEEFFURLL 50 12, RELAR 109 12, ZEAEHA. ERASAUHTIE 106,
-171 12, REEME 6312, VR 157 12, B, REFEHARLD 199 12, EFEREL
ERIECANE 123125 NTERRHIE 27 12, FILL 218 34 2. FREHRTFRR G L 79.3%,
REPIRFA 0.9pct, EHAUEBBB LS

SRS
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MNESEZEZTEREF. VEQASF=FE NIM R EFFNERA, HPER
AW RN R ER, MEAGRERRERTE 4bp, MAFRTES
ST, THARERARLEFLTTEE, MitAREIR~EWENES
NRERFm . AR, ISR ERARIERE T EFR SRR
EENBT R, HRPAFRTEBRKREFR TR 26bp, SEHGREFR
EREo

EEWMNAIEIEEER. ART==EIE2UA 16712 (YoY-11.6%) , faigig
FEIRLL 1H25 EE 7.4pct, HEURELE 40%, 8 1H25 T 5.2pcte Hi, @ %
FHRERAESUN 38 12 (YoY+8.5%) , HEEIFLL 1H25 37t 1.8pct, &3E
BN ER EEERF 0.9pct E 22.7%. 3Q K, TENERF. UERF.
TR DR ETIEK 18.3%. 16.3%. 15.4%, EXRFESRATIIRRE
MK 17%, FI=FEEZERIREW 117 12, FELIEE 22%, HhAREFRUkE
T 47%, KVELSHERRNESH, FEHEMFESE, SESRMEOIK
BIFEKEE, @ FEMIEBUN 129 12 (YOY-16.2%) , fAIEIEELR 1H25
EME 9.3pct, HA, BAWE. AANET IR 129 12 (YoY+21.6%) «
-3.3 12 (YoY-107%) , ¥HEWEIIESIE KM RESE, 3Q S Esh
17, RBPEENEEGRATIEEEKERRAIER,

FTRELERFRA, BERETH. 3Q25 Xk, BREFETARE. XFXHHAH
0.83%. 1.06%, ¥ 2Q &% %ILEF 1bp. Obp, 3Q EAFRRRENEIE 1.31Z,
EEEAME 0.6 12, BFEREXEIEITEITIRE, 3Q RARLKELL. KEBEEX
DA 2.6%. 313%, DANEERRFE. 2F 1.6pct, XK aeNER=
fil, IREBRIRBRATHA,

BEZLINFIBE, KERERFEZEE 0. 3025 K, AL —%K/—F&K/BEXR
ZEEDHIN 9.54%. 11.11%. 13.64%, 3% 2Q k45 LF 7bp. 4bp. 1bp,
RN IR 15.2%, 1K 2Q KIEF 1.5pct, I FRBERS, NELAH
FAERREM, BE 7 B 18 B, AT 200 {28 Rk RIZaEE, ZIRE
99.98%, BLERF LHRITEREZ R, WRAERERMTT. AI=FELE
RIT. IARE. mRER. KEE1E. RBVIZEFR 1% U EHNEERFRE
WA EGRERS ZETIHENAR, RINGENE 120 2, fiFE A R LEHAER
5, ERFEEXNATRRARBIIRNEORNERKBIIAR,

BFFN, HESTHR. BRETEAIAE LI LEHHET, SRR S,
HiAHINEIES, ROE WBERERFEREKTE. ARUEAERFIHK=ZM/EFLE
WX, “AKEEMEE" M “RFETHE AAMIEIFEHEH, TERERXKSE
EWVESMBRY, SHHIHREEHNKR, ESENLS LRI, FEAFE
BEREINEERRXREET. A7 “BRMR" EIgiHRIEILEEZt, yas
HEERABBTAS R KRR, TERFIEK, 755, TRRERREMIE
ERABREA, MEEY KRUFRELTIE, FERARILIFOUHE—SFTEENAT)
RREBED. BRITEZN AT 2025-27 & EPS FMA9 1.79. 1.91. 1.98 7T,
YETRRN TR PB {58879 0.80. 0.73. 0.67 15, ¥R PE {H{ESHFH 6.34.
5.95. 5.73 fZ, ##F “EN” T4,

MR @FERNTHTHIEE AR, TREN TTIRESET, BeR
SRR U EFRZERZET, NIM BITHEEE.
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&1 ARBMTNSGERR

FEtR 2023A 2024A 2025E 2026E 2027E
Bl (BAT) 45,160 50,273 53,859 56,706 59,190
BN KR 1.2% 11.3% 7.1% 5.3% 4.4%
A#FE (BA7T) 18,502 20,177 22,148 23,580 24,502
AR 0.5% 9.1% 9.8% 6.5% 3.9%
EPS (5T) 1.79 1.82 1.79 1.91 1.98
ROE (JABBAE) (&) 13.90% 13.52% 13.23% 12.76% 12.12%
P/E 6.35 6.23 6.34 5.95 5.73
P/B 0.84 0.79 0.80 0.73 0.67

FRRR: Wind, XKIESHREATUN, BRNBTIEN 2025 £ 10 B 27 B; 7F: 2023, 2024 FRRA53 77 103.44, 110.68
1ZB%, 2025-2027 FERA T 123.64 12

1: ARBRITERREFRIHEE B 2. EREBTISERLEERD (%)
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BRRR: ATRAE, XKIESHRFT ERKE: ATRAE, XKIESHRFR
3: ERETEFBUNIEER S 4: ERBTIESBNEERRSEL
35% BRIBWN e EFBBASLL AR 2g50,80% 100% [ —— JFRBIA  -ooeeee BEGBRUNSERLE A 60.0%
W% F 70% .
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oo | L et . 60% 0% "
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0, et el B
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OO mmememoccNNcNM oSS S S NN W OO0 Ao MM s st s s uw) W
AR IR s I I En En EnEn Ea En EnEx K B Ex En e En] NN NI NN o
oI O'g o D'g oI D'g oT O‘g oT O'g oT o oT O‘g oT D‘g D‘IO‘Q oT D'ﬁ o D‘EO‘IO‘
FRRE: ARAS, RAESHRAR FRRE: ARAE, RAESHRAR
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B 5. mRBTERRS". BRgE B 6: mEBTITEARK. ERigE
30% — xEE™ — 20% r —HERE —ER
o L 17.0%
18%
25% ¢ 26.2% 16% t ,
- 149 | 16.7%
| 12% |
150 | 10%
8%
10% L 14.1% 6% |
4% |
5% |- 2% |
% ———————r—r—r—r—+—rr—r—r—T—+———
% -1+ SS9 RN YU UIIIILYY
SES883S AN ARAIIIILARY 9IQROLIRIIQRIIYRIIQRIIY
QEQNQEQNQEQNQEQNQEQNQEQ - = - = - -
— — — — — —
TRERR: ARAE, KAESHRM ZBERR: ARRE, ALSHRM
B 7. BRETHEEENERLAHEESR B 8: ERBITEREATINEHEERITBAKMEE
1.80% —RBENEE e FRENEMEGH 2.30% — EBAFREE () ERETRRT (S
46% —(rpmEmAE (UEAR) o FRAGRAE (REam] 27%
1.70% + 2.20% 44% |- 260
A n 0
2.10% 4.2%
1.60% 4 2.5%
0, L
2.00% 4.0%
150% F 3.8% |- 1 24%
1.90% 26% | 1 230
140% |
1.80% 3.4% 2 20%
A . 0
0, L
1.30% 1.70% 3.2% .
3.0% | 1 21%
1.20% : : : : : : T : : : , 1.60%
2.8% 2.0%
%3 %] ) > Dx \ S S D ) & © ! ! ! ! ! ! ' ! ' !
SR R RS PR AN e A BT R R S,
RN - A N @@Nﬁo,,@@@&a@@@&cm
BRRR: ARAE, XAIEHRMNE BERRE: ARAE, XAIEHRMNE

® 3. MRBRTATCRETESERN

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

FRERE 0.90% 0.90% 0.90% 0.83% 0.83% 0.83% 0.83% 0.83% 0.82% 0.83%
BEFEZH (pct) 0.00 0.00 0.00 (0.07) 0.00 0.00 0.00 0.00 (0.01) 0.01

(KFE+AR) /HRB: 1.75% 1.87% 2.07% 1.88% 1.91% 1.97% 2.03% 1.98% 1.89% 1.89%
BLFTH (pct) (0.01) 012 0.20 (0.19) 0.03 0.06 0.06 (0.05) (0.09) (0.00)

BEHIOR U LR/ AR 91.8% N/A 89.1% N/A 81.2% N/A 90.8% N/A 94.81% N/A
BLFTH (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A

BEHA90R U E B/ RFREE 0.82% N/A 0.80% N/A 0.68% N/A 0.75% N/A 0.79% N/A
BEFZH (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A

HEREX 380.1% 380.9% 360.6% 357.0% 345.0% 340.4% 335.3% 323.7% 311.65% 313.22%
BEFZH (pct) (12.25) 077 (20.30) (3.63) (11.93) (4.62) (5.13) (11.58) (12.049) 157

4 {5 3.40% 3.42% 3.23% 2.98% 2.87% 2.82% 2.77% 2.68% 2.60% 2.60%
BEFEZH (pct) (0.12) 0.02 (.19 (0.25) (0.11) (0.05) (0.05) (0.09) (0.08) 0.00

BRRR: QA8QE, AKIEFMAFR
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R4 ERBOTHEFTER

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

HREFTEE 13.77% 13.84% 13.53% 13.18% 12.83% 13.76% 13.72% 13.02% 13.63% 13.64%
REFZH (pct) 0.23) 0.07 (0.31) (0.35) (0.35) 0.93 (0.04) (0.70) 0.61 0.01
—RBETEE 11.58% 11.67% 11.40% 11.11% 10.79% 10.83% 11.12% 10.52% 11.07% 11.11%
BEFZF (pct) (0.21) 0.09 (0.27) (0.29) (0.32) 0.04 029 (0.60) 0.55 0.04
HLD—REBETBR 9.45% 9.58% 9.39% 9.22% 8.97% 9.02% 9.36% 8.89% 9.47% 9.54%
BEETZ (pct) (0.16) 013 (0.19) (0.17) (0.25) 0.05 0.34 (0.47) 0.58 0.07
RS A= R L 1 2 16.1% 14.3% 15.0% 16.1% 17.5% 16.4% 14.4% 15.6% 13.7% 15.2%
REEZH (pct) 110 (1.77) 0.74 107 142 (1.11) (2.04) 120 (1.89) 146

FRRR: REAS, KKIESHAFR

s SRR — TS RIEER -5- WESRRIRS
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M EI/RETSBFITN

FER (BAE) 2023A 2024A 2025E 2026E 2027E A=HmE (BH7T) 2023A 2024A 2025E 2026E 2027E
Bl 45,160 50,273 53,859 56,706 59,190 B 2,288,276 2,591,400 2,859,659 3,112,037 3,368,820
ST ON 25,452 26,627 29,321 30,235 31,160 RIBTRAN R 1,099,073 1,256,398 1,419,730 1,561,703 1,686,639
EIFSVON 19,708 23,646 24,537 26,472 28,030 [Fdb 2= 209,311 240,062 258,243 276,593 294,868
BFEBRMEWAN 3,629 2,593 2,852 3,051 3,204 SRS 529,078 607,571 637,949 657,088 676,800
BEMIESIN 16,079 21,054 21,685 23,420 24,825 ERAEEET 1,837,462 2,104,030 2,315,923 2,495,383 2,658,307
Bl 23,310 25,585 26,762 27,860 29,217 Bk 2,115,682 2,399,443 2,649,956 2,885,021 3,123,984
REFTFE 30,648 35,250 37,767 42,228 44,079 TR U TER 1,369,408 1,496,172 1,645,789 1,793,910 1,937,423
ERREMRERL 8,774 10,597 10,705 13,416 14,141 e a0 683,184 826,098 919,227 998,450 1,086,169
BiEIFIE 21,874 24,653 27,062 28,812 29,938 HRAGRET 2,052,592 2,322,270 2,565,016 2,792,360 3,023,592
gt 3,244 4,288 4,707 5,012 5,208 BRI 172,594 191,956 209,703 227,017 244,836
HHE 18,630 20,365 22,355 23,800 24,730 223 10,344 11,068 12,364 12,364 12,364
RSB AT AR 18,502 20,177 22,148 23,580 24,502 VAR BATNG 169,561 188,529 206,070 223,163 240,754
EFIRED 2023A 2024A 2025E 2026E 2027E WS 2023A 2024A 2025E 2026E 2027E
ERAEFIEER 4.29% 4.04% 3.82% 3.68% 3.60% BH 11.1% 13.2% 10.4% 8.8% 8.3%
B 5.25% 4.93% 4.63% 4.43% 4.33% ERH 11.4% 14.5% 10.1% 7.1% 6.5%
FRABmRAEE 2.52% 2.42% 2.25% 2.18% 2.12% TR 10.7% 13.1% 10.5% 8.9% 8.3%
FRRBASE 2.53% 2.27% 2.06% 2.00% 1.95% HRRM 16.2% 14.3% 13.0% 10.0% 8.0%
BEE 1.46% 1.35% 1.33% 1.26% 1.21% BRRET 10.6% 9.3% 10.0% 9.0% 8.0%
R 1.76% 1.62% 1.56% 1.50% 1.48% Y ON -5.6% 4.6% 10.1% 3.1% 3.1%
RORWA 1.34% 1.27% 1.24% 1.21% 1.16% BFEBRRABERAN -32.1% -28.6% 10.0% 7.0% 5.0%
ROAA 0.86% 0.83% 0.82% 0.80% 0.76% [21259N 1.2% 11.3% 7.1% 5.3% 4.4%
ROAE 13.90% 13.52% 13.23% 12.76% 12.12% HEHIFIE 0.2% 15.0% 7.1% 11.8% 4.4%
JEESYE 2 vE 0.5% 9.1% 9.8% 6.5% 3.9%
EE-RR 2023A 2024A 2025E 2026E 2027E
FREMRE 0.90% 0.83% 0.83% 0.82% 0.75% SERE RGERT 2023A 2024A 2025E 2026E 2027E
KREBER 360.6% 335.3% 277.2% 251.5% 246.9% EPS (5T) 1.79 1.82 1.79 1.91 1.98
bz 3{:4 3.23% 2.771% 2.30% 2.07% 1.85% PPOPPS (5T) 2.96 3.18 3.05 3.42 3.57
BVPS (5T) 13.51 14.34 14.25 15.64 17.06
23 2023A 2024A 2025E 2026E 2027E DPS (%) 0.54 0.55 0.54 0.57 0.59
AEFER 13.53% 13.72% 13.41% 13.21% 13.05% P/E 6.35 6.23 6.34 5.95 5.73
—RABTEE 11.40% 11.12% 10.97% 10.90% 10.86% P/PPOP 3.83 3.56 3.72 3.32 3.18
BO—RAFREE 9.39% 9.36% 9.38% 9.44% 9.50% P/B 0.84 0.79 0.80 0.73 0.67

BRER: RBEAE, XAIESMAFRAN, RNBHAN: 2025F 108 27H

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 54 BETHEENIEEIEYN; EETHRENRIHARSEISRTATE 500 155

i AESERRERMERA

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

PHrImEEEA

FREZER D NMEFPEIESWIHSRFRIESG A Z IR ERFTMES DN, USMNRWESE, TWEENHRGE, A%
AANER, M, EVMMHARRS, HFWAREHWAFNMR AT, AREFURRERRENAEMRRAZERERIE, KAFIRSFEFAXT
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, ARNEFROBRABDAFPEILERIFIRIEFRAZANSZHE R, AREREERPEARENERA
(NAFHREEN, FEEBRE) HNOH. FREZEZDNAFAFPEIEFIHEEFRIESRE S IR ERES 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,
RTRBEETE: EFEL; EFRAEN, SIEFRS. IEFRAEDE XIS ; ESAHESRE; EFAE, NRGEARRMETRE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,
FIREBEARXIEFRDERABMALN (LUTEM “AREFMAR ) RS, UEERENRIMEEATE. R, TBNEEEM, BF
gﬁﬁm%ﬁ%m%%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%éﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%ﬁs@ﬁﬁﬁﬁﬁ%ﬁﬁ,@$ﬁﬂﬁﬁﬁﬁﬁ%ﬁ

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
—EFR, WKIEHEERARREMERN—TER, FXARREEYREBEMEERE.

TR, EATHURSBREHLAMESAREMAERS. BURTNF—BHRE, FATNEEAR. XZARHMEME 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, AATREWENMRIEREIREPIRRMN AT FRITIESH AT H#ITRS, WAIREARLEATIRMNIEESIUR AR
%Eﬁ%gi?ﬁﬁ%ﬁ?ﬁ%ﬁ*%%oEﬁ%@%ﬁﬁ%@$@ﬁ&$ﬁamﬁmmﬁﬁﬁmgﬂ%ﬁﬁﬁﬂﬁﬁﬁ,%ﬁ$ﬁ%¢ﬁ&ﬁ&%
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.

RRIESFROBERABRINFR. RE—TRFA,

FHEARIESSFRFTFR

L b= 3|

FBRXHELE 1508 5 ARKEXIIAE 6 S BHKRREAIE 6011 S
BRER 73 # HAKE 17 2 NEO BEL2TTAIE A FE 17 1
HRIEFR DB R TR

&4 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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