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EVERBRIGHT SECURITIES

ATHR

BRERIEEK, MRRRaRR
——24V$R4T (601166.5H) 2025 & =HIRASIT

n o0
WEIH: 20.23 7%

B

m: ror 10 30 B, SWRITAT 2025 F=F], ARM=FESWELKN 1612 12,
TS S0930519050002 FILCHEK-1.8%, SMBHRI 631 12, LMK 0.19%, 1-3Q25 FHIIRFLS
010-57378038 BAFWEZE (ROAE) 59 10.07%, [EEETFE 0.85pct,
wangyf@ebscn.com “r'_;'l\-‘;EF .
R evioro00s B IEEE, B4R NMEEY, HSEEATER. KENFE. 1388
010_57378036 FERE LIRS 5 9-1.8%. -2.6%. 0.1%, TR 1H25 SHIZERH+0.5. +0.5.
shaochenyang@ebscn.com -0.1pcto 1-3Q25 AFLAFIBERN. JEBRNFELLREESIFH-0.6%. -4.5%, &L
HEHTFLL -0.Tpct, FFIBRACIEIRELE, EERIANEE, 51=F
EARREE. WS ERRFLSFITIE 11.3%. 0.3%, NERA, WERAE
SRA(CE) 21163 pEEEHRF 1-3Q25 ERRERA/EWIRN. BAKALLS S5 26.2%. 26.8%,
'_%;ggg_gﬁ). ohoaas  FHHBIZE28, +04pct, FABMFILMEELM, ML, IR SFEY
3 mmEm. woomn  EMEIEBERE, HRENLESE 6, 8.6pct. MAFELE, I RIBE. SEE
SRE VSR KRR E R, IERWRNGIIBEAIA, K& RTINS
SYBFH R T FIAITE R
o FRUERTEA, “EANMEE BREREK. 3Q25 Kk, MUBITERHR®. #
o SEILLISR BN 4.7%. 4.3%, BEEE 2Q RHJURF 2.7, 0.2pct, FAEH KT
ZWEIRE, RRMART TR, SREMRA. R AFEES31 5.9%. 4.8%,
RERSHBILE-5.5. +28.3pct, EFENLH 3Q ZRHE 203 12, FILL S8 3506
T s ssssgssss s 12, WEAFTKUREEESE. HKAE, 3Q BEEHHE 865 12, FEHLBHE 140
TRRRARIENETRT g, mepwa, B, REFHEASHIN 323, 217, 750 12, FH45ISH 315
ARSEH: Wind 1Z. /D8 265 12, BH 89 12, MARMEKIE “EME ER. RASEHEH, MR

gEFEEPEGSL. AEERIE, FE. Bk SIEVPKPSER MR

HABIEETIEK 18.6%. 17.7%. 13.8%, WETFBENRIEE, “HANEE

% M 3Mm Y W EmEERK.

axd 191 2465 -3.44

3t 191 -1021 1583 fFriedigi, EHAMERIEL, 3Q25 K, MURITHEHMR. EMRAELIEERS
FROR: Wind B9 3.2%. 7.6%, 934 2Q KT&N+0.6. -1.4pcto 3Q EREFER. NI HEZE. [

W AR RUFTIE-351. -1442, 2382 1Z, [t AIAME 74112 %R 107412, %
1% 2401 12, FEXREFERSMTEAGELE 61.8%, IREFTFE 0.8pct, BRI
BERK. FRAHE, B=FETH. EHRERO AL 288, -1327 12, ELH
B8 1783 12, VR 685 12, EXRTERFR G 56.9%, REFIEFA 0.8pct, &
HAbRE BN AL,

BI=FEERE 1.72%, RiEHFWE. si==EREEE 1.72%, % 1H25. 2024
F 5% 3bp. 10bp, BEEMEIGUERES, EREIEESE, RITWER=FE4%
BRI 1H25, 2024 £ 30T 5bp. 41bp, BERFEREET, AR
MEMNMRFLETIT, BILPR TA. FERRAMIPEENERELR, Br-iml
HEREM, WEEWRBRATE. NE 1-3Q25 (FEAFEMAZELR 1H25 T 5bp,
122024 £ 36bp, EENHMEECHERRMEEEN, siiZRERFIE
RRBEE—FEM, BEEWEENEEER,
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ESABEENA, SEWLLEEM TR, QARFI=ZEIEEWA 503 12, [
Fbiate 4.5%, fAIBIEEELE 1H25 1Eh0 0.7pcte HAF, @ #FEBENESUWAN
20112 (YoY+3.8%) , BRIREI LFELLIE KRR, 3Q X, AR EEEFPREY
K 6.5%, HFENMEZTFIEK 9.7%; SETFPREVIEK 3.4%, HPNEE
F. FATEP DK 10.5%. 11.4%, BEMENRFREFEEA, DEVSE
FEMZFTE, WEEE. REABTIEAFEES, @ si==E2HEMIESRA
30212 (YoY-9.3%) , fASIREELR 1H25 ##—3F M 2.3pcte He, BEFUREE.
NANMETEHRE DS 269, 14.4 12, BILLHDFIDIE 49 7, %18 19.2 1Z,
RHAEEEMT, RERERBRINANEER.

T RFBAERRA, NIIEHEENRE, 3Q K, HMURITAREK, XKEXRHHA
1.08%. 1.67%, ¥FLt 2Q KA 5IZ5h Obp. +1bp, HF*=FEZIEFEITIARE,
Hep, WABE#=. ERFHAEFTRYFELLELE, tARARAETaE~RE
RIFIRE. EARTRRE 646 12, FTAMIE 10.7 12, BEFLKEE T, &&
AE, 3Q ENEARERKHIE 122 12, BERLIME 12.4 2, FHRIKHEL
2.46%, [A 2Q F¥FTF, IREBEX 227.8%, % 2Q KT 0.7pct, KEIHRE
SREANRE, XELEHNEETI5R,

AELZLINFRE, BHEERAH, 3Q X, AFZO—R/—R/SBEETER
535179 9.66%. 10.97%. 13.85%, ¥ 2Q K7 7IZEH+12bp. -33bp. -33bps
ZR RWA RIELIEES 8.1%, ¥ 2Q KIEF 0.7pcte EALE] —RAERER
IMETRREEEZMAREOEERMm, 7 B 1 BAB2EkE =H kit
560 12, WEM—RABRTE—EMLED. 9 BRBMINALTT 200 1Z2XEHAF4
FTEM—RER, INERFHTRETE. BZF 10 A 31 H, 28 500 {Z7]%%
A3 413.5 1ZR¥EAR, HARLLHIRR, S=#M¥EARMN 21.19 7T, SHEIRHT 20.23
7T, HARMRERN. ABEEERNEENIRRE, RREHRERATH, FE#—
SRERZ,

BTN, HESTFR. MURITHEEREN, BiF “BEA. BE~. B
T BEARE, B 12347 BERAZOEL, URFURENEKSIE, e
“F+G+B+C” RIS AESRERE, WFERR “REERIT. UERT. BRER
177 =ZkBR, #E “RAAMEE “‘HFEMI 5 “ARAXE BYRE.
NEARFIHEREBRERE, ARRAEREESEEZAGE0IN, ANUE
B RITISWEL S, Piak SN E R, FAI4EF AT 2025-2027
£ EPS FUMIA%E R 3.66. 3.66. 3.66 7T, HEIARMNIIR PB {HES 579 0.52.
0.49. 0.46 1%, YL PE {84535 5.53. 5.53. 5.52 {5, #HiF “1BiF” TR,

MR F TIEANNK, RAREFTRIEFTRTH, B, TEEFH
TE U XU B 2= BR R Ao

® 1. AAERMFNSEHERDR

i 2023A 2024A 2025E 2026E 2027E
BN (BAT) 210,831 212,226 213,370 213,858 214,165
BN IE SR -5.2% 0.7% 0.5% 0.2% 0.1%
#FE (BAT) 77,116 77,205 77,366 77,483 77,559
AR -15.6% 0.1% 0.2% 0.2% 0.1%
EPS (7T) 3.71 3.72 3.66 3.66 3.66
ROE (JARBAH ) 11.25% 10.46% 9.74% 9.12% 8.57%
P/E 5.45 5.44 5.53 5.53 5.52
P/B 0.59 0.55 0.52 0.49 0.46

RERIR: Wind, XAIESHRATUN, BRNEEN 2025 4 10 B 31 B; 7F 2023-2024 F£/4< 207.74 128, 2025
FRUUGERZER 211.63 128
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1; MUIBRITERRAEMRITEE 2. MIRITEFI R LI ER D
10% 40 1H25 %1-3025
»
5% | ,\ 30
/ ™~ :l- 0. 1%
0% — 0N
89% 20
/ \'/.::U.-\ 0)
] % .i'v' = (2.6%) 10
H ¢ -
-10%
\ 0
-15%
-10
-20% b
33 ) 3 D 3 ™ N}
& :bd{b RGN P Y \‘3:{3 :’;6? -20 _ ,
v N v g BEE O EEBA BLER & PSB!
—e— BUWN (Rit) —e—RENFED (Bit) ——13EEFE (Rif)
HRRR: ATMIR, HKIESHRET FERRR: ATMIR, XKIESHRFT, 2B pct
B 3: MIBETEHBBNEER L B 4: MU BETERBMNEER #FEBERANGIESLLE
50% 2FI SN S A5 72% 100% ¢ (319 NP BEEBUASESLEAS  70.0%
40% 69.89% 0% 80% L e NN 60.0%
30% 68% 60% | 39.9% 50.0%
66% o | T N\ 0
200 40% T N 400%
64% 20% | /\_,\ 30.0%
10%
I~ 62% 0% A e 20.0%
0y
o NS T T e 20% | -4.5% 10.0%
10% . e 5 s, a0 L 0.0%
INEANRRRNRRRR A COCOoO A NONNNMMMM T S < FOWN
QRYIZRIIIRIG OISRSTORIIORITIIROTLRIEY
FRRR: ATMIR, RAIESHRAT FRRR: ATMIR, HKIESHRER
5- /\J.k%ﬁ il%ﬁ?\ ﬁ%ﬂigﬁ 60 /\J.k%E{Tl‘I’:%\J\{EE T_ iﬁﬁ
18% —e— BB —.—5ER 16% —e— it BRI —e—TE
16% e 14% |
149% | \./ \ N 12% \ \
., /.
12% -' .’._.\-l. o’ Neore 10% — \/f \ . /-\.
10% | - '/' "™ 8% \ 4 \
8% \ / \. e o~ VAR N \
-/ ¢ ’ 6% ./ o
6% \. - . 7.6%
I TN e 4% CAY
4% | oot Nor e’
e | 3% 2% | 3.20%
0% % -
g e e T PP SSS8RANENYNNRIRRIISIRLR
s R s s s ks s R s A R R s K R K] O‘ID‘ﬁO‘IO‘ﬁD’IO‘gO‘IO‘ﬁO‘IO‘gO’IO’
QLIRS IIRCIIKLCEIRSEIRSES R
BRRR: ARWIR, XAESHRA BRRR: ARMIR, FAESHEER
BuES ARG —T5IEER -3- WESRRIRS
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8: MURITER A M ERIT B ARMAER

2.00% 5 = N N 1.70% —o— EBEFREE NE —e— T B AGRMREENE
—e— 2EZE (KEH) BEE (NEELM
. 1.68% 410% © EREFREEIRE o fISAEMAR (HELH) 28%
1.95% .\1_\' 1.66% 4.00% o/.’—-. 4\ 2.6%
o 390% | .
1.90% | \ 164% 3.80% | ~
T 24%
1.62% 3.70% ° —
'\" . 0 r ./. L] '\. -,
1.85% | \. 1.60% 3.60% L \:\._\. 22%
\-\ 1.58% 3.50% | °
180% - 1.56% 3.40% | \.\\ 20%
1.75% \ 1.54% 330% I | gy
St - 3.20% | ¢
N 152% :
1.70% 1509 3.10% T T T T T T T T T T 1.6%
- o T T T T T T T T T L o n, N I 2 (3 u ™ Y “ o o
3\ % % 3% Q) W v v V- )V 9%
PP P FFTTFT S SR SR R SN SR RN ARV
\Q\;bxﬁo. P IIN S R O’\)z‘x:b > > >
RESRR: RBMR, RKESFHRM; F: AHAlEE FESRR: REMIR, KXIEFHARATNE
R 2: MUBTHETRETERER
1Q23 2Q23 3Q23 2023 1Q24 2Q24 3Q24 2024 1Q25 2Q25 3Q25
AREFE 1.09% 1.08% 1.07% 1.07% 1.07% 1.08% 1.08% 1.07% 1.08% 1.08% 1.08%
BLEFTE (pct) 0.00 (0.01) (0.01) 0.00 0.00 0.01 0.00 (0.01) 0.01 0.00 0.00
CRE+RR) /"AREH| 2.53% 2.43% 2.61% 2.62% 2.77% 2.80% 2.85% 2.78% 2.79% 2.74% 2.75%
BEFT) (pet) (0.05) (0.10) 018 0.01 0.16 0.03 0.05 (0.07) 0.01 (0.05) 0.01
BHI0R U E B/ FRER N/A 84.4% N/A 68.3% N/A 77.9% N/A 84.9% N/A  86.13% N/A
BEFET) (pet) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
BHI90R U E BR/ B EE N/A 0.91% N/A 0.73% N/A 0.84% N/A 0.91% N/A 0.93% N/A
BLEETR) (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
REB/EX 232.8%  245.8% 237.8%  245.2%  245.5% 237.8% 233.5% 237.8% 233.4% 228.54% 227.81%
BLEEZTR) (pct) (3.63) 12.96 (7.99) 7.43 0.30 (7.69) (4.28) 4.24 (4.36) (4.88) (0.73)
REEH 2.53% 2.65% 2.55% 2.63% 2.63% 2.56% 2.53% 2.55% 2.52% 2.46% 2.46%
B LEZ (pet) (0.06) 012 (0.10) 0.08 0.00 (0.07) (0.03) 0.02 (0.03) (0.06) 0.00
FERR: REMIR, KKIESHRA
xR 3 MUIBTRBATREE
1Q23 2Q23 3Q23 2023 1Q24 2Q24 3Q24 2024 1Q25 2Q25 3Q25
REFTEE 14.07% 13.65% 13.78%  14.13% 13.70% 14.44% 14.27% 14.28% 13.97% 14.18% 13.85%
BLEZH (pct) (0.37) (0.42) 013 0.35 (0.43) 0.74 (0.17) 0.01 (0.31) 021 (0.33)
—RBETER 10.86%  10.47% 10.64%  10.93%  10.64%  10.98%  11.20% 11.23% 11.02% 11.30% 10.97%
R EFZ (pct) (0.22) (0.39) 017 0.29 (0.30) 0.34 022 0.03 (0.21) 028 (0.33)
BO—REXTEE 9.66% 9.29% 9.47% 9.76% 9.52% 9.48% 9.70% 9.75% 9.60% 9.54% 9.66%
BLEZH (pct) (0.15) (0.37) 0.18 0.29 (0.24) (0.04) 022 0.05 (0.15) (0.06) 012
JRUBE DA 35 7= () LG 3 11.8% 12.4% 11.9% 8.4% 8.5% 5.5% 4.7% 7.3% 5.8% 7.4% 8.1%
BLEFTE) (pct) 124 0.57 (0.48) (3.48) 0.09 (2.96) (0.78) 2.58 (1.49) 1.59 0.70
FERKR: ARMR, KAUESFATFR
HIES R &ia— D5 A A IESMRIRE
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FER (BAE) 2023A 2024A 2025E 2026E 2027E A=HmE (BH7T) 2023A 2024A 2025E 2026E 2027E
=117 0N 210,831 212,226 213,370 213,858 214,165 BR 10,158,326 10,507,898 10,944,342 11,359,487 11,759,715
ST ON 146,503 148,107 142,839 138,125 133,130 RIBTRAN R 5,460,935 5,736,610 5,994,757 6,234,548 6,421,584
EIFSVON 64,328 64,119 70,531 75,733 81,034 [Fdb 2= 1,276,667 1,167,317 1,104,598 1,052,129 1,008,419
BFEBRMEWAN 27,755 24,096 26,506 28,626 30,630 SRRAE 2,371,767 2,530,991 2,682,850 2,816,993 2,957,843
BEMIESIN 36,573 40,023 44,025 47,107 50,405 ERAEEET 9,115,369 9,434,918 9,782,206 10,103,670 10,387,846
Bl 126,691 125,029 125,991 126,347 126,568 Bk ,350,607 9,614,287 9,994,506 10,353,742 10,698,019
REFTFE 145,507 147,309 148,103 148,442 148,655 TR U TER 5,137,073 5,532,333 5,919,596 6,304,370 6,682,632
ERREMRERL 61,178 60,189 60,802 61,008 61,135 e a0 3,965,288 3,784,679 3,762,170 3,721,666 3,673,081
BiEIFIE 84,329 87,120 87,301 87,434 87,520 HRAGRET 9,102,361 9,317,012 9,681,766 10,026,036 10,355,714
gt 6,675 9,629 9,649 9,664 9,673 BRI 807,719 893,611 949,836 1,005,745 1,061,697
HHE 77,654 77,491 77,652 77,770 77,847 223 20,774 20,774 21,163 21,163 21,163
RSB AT AR 71,116 77,205 77,366 77,483 77,559 VAR BATNG 796,224 881,908 937,847 993,468 1,049,133
EFIRED 2023A 2024A 2025E 2026E 2027E WS 2023A 2024A 2025E 2026E 2027E
ERAEFIEER 4.03% 3.71% 3.56% 3.43% 3.29% BH 9.6% 3.4% 4.2% 3.8% 3.5%
B 4.52% 4.22% 4.04% 3.86% 3.69% ERH 11.3% 3.5% 3.7% 3.3% 2.8%
FRABmRAEE 2.33% 2.13% 2.10% 2.05% 2.00% TR 10.2% 2.4% 3.9% 3.6% 3.3%
FRAAE 2.29% 1.94% 1.90% 1.88% 1.84% BRART 9.6% 5.0% 4.5% 4.0% 3.0%
BEE 1.69% 1.60% 1.49% 1.39% 1.30% BRRET 8.4% 1.7% 7.0% 6.5% 6.0%
R 1.70% 1.58% 1.46% 1.37% 1.29% Y ON 0.8% 1.1% -3.6% -3.3% -3.6%
RORWA 1.10% 1.02% 0.97% 0.93% 0.90% BFEBRRABERAN -38.4% -13.2% 10.0% 8.0% 7.0%
ROAA 0.80% 0.75% 0.72% 0.70% 0.67% [21259N -5.2% 0.7% 0.5% 0.2% 0.1%
ROAE 11.25% 10.46% 9.74% 9.12% 8.57% HEHIFIE -6.0% 1.2% 0.5% 0.2% 0.1%
JEESYE 2 vE -15.6% 0.1% 0.2% 0.2% 0.1%
EE-RR 2023A 2024A 2025E 2026E 2027E
FREMRE 1.07% 1.07% 1.08% 1.07% 1.08% SERE RGERT 2023A 2024A 2025E 2026E 2027E
KREBER 245.2% 236.9% 235.7% 237.3% 238.6% EPS (5T) 3.71 3.72 3.66 3.66 3.66
bz 3{:4 2.63% 2.54% 2.54% 2.54% 2.57% PPOPPS (5T) 7.00 7.09 7.00 7.01 7.02
BVPS (5T) 34.20 36.88 38.84 41.47 44.10
23 2023A 2024A 2025E 2026E 2027E DPS (%) 1.04 1.06 1.04 1.04 1.05
AEFER 14.13% 14.28% 14.42% 14.58% 14.73% P/E 5.45 5.44 5.53 5.53 5.52
—RABTEE 10.93% 11.23% 11.46% 11.70% 11.93% P/PPOP 2.89 2.85 2.89 2.88 2.88
BO—RAFREE 9.76% 9.75% 10.04% 10.33% 10.61% P/B 0.59 0.55 0.52 0.49 0.46

FRBRIR: Wind, SXAIESFRZAIN; RNETIE 2025 £ 10 B 31 H

HIsZH&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 BN, READDRTEMNERNEATREE SN, RELMEE, HETEA HERHISEATE.
R EMNAE: A BTIHEAITPR 300 55 BETHEENIEEIEYN; EETHEENRIHARSEISHFATE 500 155

i AESERRERMERA

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

PHrImEEEA

FREZER D NMEBPEIESWIHSRFRIESG A Z IR ERFTMAIES DN, USMNRWESE, TWEENHRGE, A%
AANER, M. EMMHARRS, FNAREHWATNMR AT, AREFURREARENAEARAZZRRIE, KAFIREFEFAXT
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, XKEFROBERATNEFFEIESSIFEIRIESRAE AL SHER, ARKFRETFEARENEIRAN
(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, BREIERSHENEH=REFNAFIESAT2Z—, HWEHR 500 s82E—
—PERARERARNDQBENZOERRS FEZ— RIEPEIEESZANEEIEFHEWSFA, *Q8NEEEEEFIEFRES IS,
RTRBZETHE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,
FIREBARNIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEATE. &R, TBNEEEM, BF
gﬁﬁm%ﬁ%m%%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%éﬁo%kﬁ%m%ﬁﬂ%ﬁxﬁ%%\@ﬂﬁﬁ%ﬁ%ﬁﬁ,ﬁxﬁﬂﬁﬁﬁﬁﬁgﬁ

FIREFRAELL B0, U RBUR S VIR R MBS FINT, FIERMRHITEZARTEN. EEABELT, FHREFHNER
HFARIRME MR ERI ARG T RN, FFNEEERRFREHBTRBRARNK, MMREFHERRMRANENHKREZ RN FEHE
EMEKKAREN, USKAEUNRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE ABERZRERM
—ER. WREFXEFEARREMERN—TER, FATRRIEEIREBEAERRT.

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, AATREWENMRIEREIREPIRRMNATFRITIESH AT HHITR S, BAEAXEATRMEIEESIUR L
%Eﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@a&$ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
P _%_J\ Eo

FIREREPEANRKNMEZRTHEARRNERANS R, NARFERFPFR, FRENRIRAEATRE, RKEB@FA, EEMNMAE04
AFRUERER. ERBEHTEMR. S5, B, B, AR BENEEIH, IRENTHSETARSEREAEESREENRKL, EATREE
R—ULERRERINF. FIEAREPRERANET. RSTEMATSHAEABNER. RSIFERIFIE.

RRIEFROBERABNRINAE. RE—LIRF,

FHEARIESSFRFTFR

L b= 3|

FBRXHAELE 1508 5 ARKEXIIAE 6 S BHKRREAIE 6011 S
BRER 3 # 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

IESFMRRRE
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