HAE R rfJ

AR | AT

&35 (688036.CH): % ftF 25
RETEK, AR SFLEIRAE  ormommion

(852) 2808 6435

KARFHE & sk

45 32 A7

FYHEREG CEN A, LADRREART 17770, BE o oo

48 22.9%., (852) 2809 0355

« EVHEFRE CENT RE: F—, %iaﬁ%ffw REETEH K 03F04134
i, X 2 B35 T ARTRFNE KAk 3 L3k A2 uzu%;& .
il B0 E UL SRR S Bt 8 55189 & TR EN
Wag Ko =, A&Fay2EIAT ) AR X2 %ifmm RER  on cax® pp
Ra0Ha, 1 B MO AR K K, B ok % A AL st v
18%-19%49 & &1 12% A& & 94K B &, AR KETRgERA, 45 7 -
B FITE ST A E LR, ChatGPT Sk 4, A 2Mmitirg 0N OAAD) 1446
KN, BRT, %2024 5 BE K 19.8x, KAVAA AL, S2 RMIER (AR®) - 530156

o T RBFEHARE, REHETA £HF-FF, 4 070 7D 16662

FAEIEN. HE, AR FAUL BRI A K 19%, LIARARIRETARE w60
17%. 75%, #R%&E T &'f{%é’]i@%%%c it S AR, Rl E: HE 2023 4 10 A 12 KA
%‘fr NGB AEIENFEPE., Sheds, AN E. BN |

F R IRH4529 2 FuFIa], X 3738 R A 2 s F ol ot
2}@-& CNY 177.

. ERA R A AR S b AR A B KR P AR, —

SRR AL F AR B FIARS BT L e o amn o wranes
/le&\ /&é&‘ i/fd-%_iﬂéﬂ—‘lk%o I‘;;]Hd‘y {% T’Lrg ‘:P %*}L*}Lﬁq: & FAH kK : Bloomberg, i# 4k E R

ZIEN Al BE T o 2 8] 2 AR AL ChatGPT, fr%;ﬁtﬁlﬂ%ﬁ VINAS3

;NY 181.5

B BB AR GRS [ TEE) ﬁ
o fE4E: &RAVK A DCF 1&18 77 ik 3% F 3= AR St AT 4E . &RATE A 2.8% —_— RS (ARF) %
89 TR e A & FAB AR F 12 0% 2028 2] 2032 SF a9 R K E 4 10%, TR EEAE A |
ﬂkiiﬁ“ﬁiiy 3%, WACC % 7.4%. &AVFEART 177.7 ey A o
Y, B 22.9%. - )
° Xﬁﬂ(‘l“’" /’@‘7]‘ tﬁﬁﬁ%‘?i&l: Hb%#ﬂd—?/h%‘ﬁ%?%% 100 M 100% 8
KR B, HEEAZA o TLIES Bk B, R AE &
RIE, Efﬁ‘f‘%ﬂ“i‘ﬁ}iﬂo 8] # Ak B A NIE e i&?.ﬂf_,m F- SN °® N . 2
Bk 1: BAMA M 5254 (2021-2025E) A A A =
AR EF 2021 2022 2023E 2024E YOI ploombers: MR
B AN 49,412 46,596 58,817 65,168 68,663
FRIONCER £ 31% 6% 26% 11% 5%
ERE 21.3% 21.3% 24.1% 24.2% 24.4%
A0 3,909 2,484 5,026 5,858 6,467
%A B Hb 3 i 46% -36% 102% 17% 10%
B 4% P/E (x) 26.8 423 20.9 18.0 16.3 B X E
E-A BN AR A ARE. HAEER B R AT T

KA AR 4 B R GE R A LA 3] AT IR b, AT i AR R B D AT . Tk R AT W



WA RESATE TN

#) i & x &R AR A
ARFET L 2021 2022 2023E 2024E 2025E ARFAT L 2021 2022 2023E 2024E 2025E
A 49,412 46,596 58,817 65,168 68,663 B A R 4 9,855 9,215 10,405 12,756 15,883
AR A A (38,889) (36,659) (44,624) (49,384) (51,880) R T 3k A ol B 1,230 1,287 1,625 1,800 1,897
ER D 10,523 9,937 14,193 15,784 16,784 A5 7,579 6,084 7,406 8,196 8,610
Z2EgLH (6,051)  (6,969)  (8,094)  (8,546)  (8,800) AR A 8,174 8,823 11,137 12,340 13,002
HEER (1,511)  (2,078)  (2,229)  (2,350)  (2,451) RAF & A+ 26,838 25410 30574 35092 39,392
EREA (3,245)  (3,622)  (4,406)  (4,585)  (4,685) ECRAEY. V.S & 786 822 1,685 2,475 3,171
A %R (1,294)  (1,268)  (1,458)  (1,612)  (1,665) &P 474 470 429 390 356
%% FH 4,473 2,968 6,099 7,238 7,984 ERUEE 3,360 4,144 4,144 4,144 4,144
EZ2THRAN 305 26 37 (84) (84) S 31,459 30,846 36,831 42,102 47,063
w4 %A (110) 128 (27) (48) (48) 42 34 45 5% 1,016 1,235 1,169 1,407 1,614
S g & (119) (85) 241 41 41 B AT K 3 A AT 2 A 11,288 8,058 9,318 9,797 9,777
H 4 534 (17) (178) (78) (78) AR R AR 2,003 2,093 2,642 2,927 3,084
AR 4,778 2,993 6,136 7,154 7,899 e 14308 11,386 13,130 14,131 14,476
A% A (866) (527)  (1,125)  (1,311)  (1,448) BN R 3,001 3,596 3,596 3,596 3,596
RERBE T HRAERS 3,912 2,467 5,011 5,842 6,451 B Atk 17,399 14,982 16,725 17,727 18,072
VHMAERE 2 (17) (15) (15) (15) A 802 804 804 804 804
b R 3,909 2,484 5,026 5,858 6,467 it & 6,087 6,471 10,712 14,982 19,598
AAp# (A7) 801 804 804 804 804 A4 Be A7 7,174 8,455 8,455 8,455 8,455
s (87) 801 804 804 804 804 b HEFAE 38 46 46 46 46
ERERKSE (L) 4.88 3.09 6.25 7.29 8.04 Hsz Al E (40) 88 88 88 88
HAEERKSE (L) 4.86 3.08 6.25 7.29 8.04 BARSE LR 14,061 15865 20,106 24,376 28,991
R AR E RS T 31,459 30,846 36,831 42,102 47,063
AERER EX 3K 2%
ARPEF L 2021 2022 2023E 2024E 2025E 2021 2022 2023E 2024E 2025E
Z2EEHALRK 4,039 1,979 3,139 4,972 6,172 FEBIRER
A AT A i 4,778 2,993 6,136 7,154 7,899 AN 31% -6% 26% 11% 5%
;| 187 224 235 481 706 ERIRE 8% 6% 43% 11% 6%
A 40 42 42 38 35 R ZIRGE £ 25% -34% 106% 19% 10%
HieE L FEAHNLR 6,904 2,476 42 63 63 i EURCE:£ 46% -36% 102% 17% 10%
gEfLEH (6,220)  (2,351)  (2,164)  (1,404)  (1,035)
BACRFE Y (38 de) (86) (57) (338) (175) (97) BARE A
BhHRY () (2,027) 1495 (1,322 (790) (414) A EREE () 32% 17% 28% 26% 24%
AT R 3R A (R ) 717 (3,230) 1,260 478 (19) B R & 14% 8% 15% 15% 15%
fezg et (4,825) (559)  (1,765) (917) (505) N W NCFiES 35% 20% 34% 33% 31%
4R (1,430)  (1,430)  (1,125)  (1,311)  (1,448)
AN (L) (220) 24 (27) (48) (48) LREES
BREEFHALIR (5,840)  (2,032) (1,097) (1,271) (1,402) ERIES 21% 21% 24% 24% 24%
KALHE (629) (836)  (1,097)  (1,271)  (1,402) ERZIPEES 9% 6% 10% 11% 12%
BUF R E KA - - - - - i IRES 8% 5% 9% 9% 9%
ARBFEHALLR (5,211)  (1,196) - - -
BEEHALER (981) (815) (851)  (1,351)  (1,643) BERS
(RN (180) 454 (66) 238 208 4 P83 B (32) (18) (7) (3) 0
KAT Ay - - - - - KT 3 B B R S 9 10 9 10 10
M8 (887)  (1,235) (785)  (1,588)  (1,851) VoS E P 62 68 55 58 59
Htea T FEHALR 87 (34) - - - RAT IR 3K B R 103 96 71 71 69
SMCAR & (209) 134 - - -
REBALFRh DS RE (2,992) (733) 1,191 2,351 3,127 Bhs GRas) (8,839)  (7,980)  (9,237) (11,350) (14,269)
BRAALRALESTH % 12,372 9,380 8,646 9,837 12,188 AHIALLR (3,579)  (1,383) 1,989 3,770 4,839
BAALRALE NS 9,380 8,646 9,837 12,188 15315
E=ifi 4% B FR 7 9
FoRRR: & wind, 4R E FR A
2023-10-13 2
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15305 3023 L5 R 2

HF R E 3Q23 L4

o FBINLA: NE)WE 3023 BAAAANAR T 175.30 10T A A, B
K 35.64% A& A ; Fit 2023 F 1-9 A SE A E AKX N 425.59 1 E A,
b3 K 18.12% £ 4 »

o HAVE: NEWE 3Q23 2B TENINHAFHAENAART 17.80 1
TEA, Bl K 194.44% 5 & ; Fiit 2023 5 1-9 A £33 8 T F5\ §)
i %094 408 38.82 L LA A, RILEK 71.91% £ % .

o ABLHGHEKROGTERBAR: NARETEHXTH AL F IR,
BEARE T ERMBBNAPHEK; RN, &8T5~ BEMARA AR
e, ZAIEF RS, 18R LAFHE 0,

B& 2: #5#0%3Q23 LGHEEN

ARTEE 3Q23 3Q22 R 2Q23 7974
ERIS PN 17,530 12,923 36% 15,756 11%
A 1,780 605 194% 1,577 13%
EEE| 23 P 1,710 598 186% 1,469 16%

A RR: A8 nd. HRER

2023-10-13 3 () msRER



1R4E 3Q23 LG EZ, FEBEFTFhL T FEEKiE .,
FHA B, FAVLBAEFTIEAR 2023 . 2024 5542 2025 F 0L AN Fo A iE
FRM

Bk 3: HFEELGRA: FHHANA vs ATHAMA (2023E - 2025E)

2024E

AT TR

g AL AT A

2025E

AT

Pl ON 58,817
E R 14,193
22 H)iA 6,099
b R 5,026
Froks (ARTH) 6.25
)9 %

ERUES 24.1%
RIS Gk 13.8%
ERIZ I PEES 10.4%
RS 8.5%

2023E
AT A
47,176 25%
10,756 32%
2,417 152%
2,175 131%
2.71 131%
B9 %
22.8% 13
17.7% (3.9)
5.1% 5.2
4.6% 3.9

65,168
15,784
7,238
5,858

7.29

24.2%
13.1%
11.1%

9.0%

52,429
11,902
2,860
2,540

3.16

22.7%
17.2%
5.5%

4.8%

24%
33%
153%
131%

131%

(4.1)
5.7

4.1

68,663
16,784
7,984
6,467

8.04

24.4%
12.8%
11.6%

9.4%

55,507
12,702
3,338
2,936

3.65

22.9%
16.9%
6.0%

5.3%

24%

32%

139%

120%

120%

E= AR B FRFAA AR AR E R

2023-10-13
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o fHfE

#4115 B DCF (Discounted Cash Flow, &R ML) FAF %k, iEE
SR AT AR . RAVIBIXAE F420% 2028 SF %) 2032 SFe9mKEH 10%, K
K EHN 3%, FHI, FAMEIX WACC (Weighted Average Cost of Capital,
AACEH T RRA) & 7.4%. FAKKBIRTASE T 7 AR KA

B FRR B RRARS 1777 £, 44 “FN" #4,

Bk 4: #F#EZ WACCHBIX

H A 20%.

Beta 1.15 HmHmA
T e A 2.8% HEALL
BEAR % 33 42% FigALE
& A R A 7.6% WACC

5.3%
7.2%
18.1%
7.4%

7£: WACC, Weighted Average Cost of Capital, ZwA%-F34 % A& i &

R R HARE RN

B& 5: HFEKAHALAAN

2026E 2028E 2032E 2033 45
ER XN 65,168 68,663 75130 83,177 91,494 100,644 110,708 121,779 133,957
el & v 11% 5% 9% 11% 10% 10% 10% 10% 10%
2 A)iH 7,238 7,984 7,986 9,360 7,091 8,605 11,901 12,178 13,396
P23 ZAPEES 11.1% 11.6%  10.6%  11.3% 7.8% 8.6%  10.8%  10.0% 10.0%
Ja: A8 R4 519 741 937 1,133 1,247 1,371 1,509 1,659 1,825
EBITDA 7,757 8,725 8,923 10,494 8,338 9,976 13,410 13,837 15,221
EBITDA # 11.9% 12.7% 11.9% 12.6% 9.1% 9.9% 12.1% 11.4% 11.4%
FRAFAL A 18.3% 18.3% 18.3% 18.3% 18.3% 18.3% 18.3% 18.3% 18.3%
HAL (1,271)  (1,402) (1,605)  (1,857)  (1,920)  (1,985)  (2,053)  (2,123)  (2,195)
Vo S 2.0% 2.0% 2.1% 2.2% 2.1% 2.0% 1.9% 1.7% 1.6%
BEETALH (1,404)  (1,035)  (1,527) (1,876)  (2,064) (2,270)  (2,497) (2,747)  (3,022)

AEALR 3,755 4,824 4,327 5,045 3,054 4,144 6,679 6,736 7,550 191,772

P2 E 3.0%

R R AR E RN

B% 6: &+ 8% DCF AR M

By R AL B MAE
(ARTEZ) (a7)
7.4% 131,538 11,350 142,887 804 177.7
FA kR A AR E RN
2023-10-13 5 JH8R [ P
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Bk 7: HEFEETARBAE

— FHh +1 ARE £ 1AREE
60
50
40

AN e A
RA% N

2019-11 2020-07 2021-03 2021-11 2022-07 2023-03

WA &K : Bloomberg, #4REFR

B % 8: SPDBI BAfrft: #FH#EK

e F I (AR T) A EAN o BA X

e
h=nd
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0
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E: AE 2023 4F 10 A 12 Bk &M
F 4k R: Bloomberg. i#4kE
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B % 9: SPDBI AL 7 F £\ 5]

A (L0 R AR B AN
A7 B

1810 HK Equity SARER-W 12.7 FEN 15.4 30/3/2023 F AL %
688036 CH Equity 1% F R 144.6 EN 177.7 13/10/2023 Fh g
285 HK Equity b ik &, F 39.8 EPN 445 29/9/2023 M, AR
600745 CH Equity 1] A 47.2 EN 49.9 28/8/2023 ODM. & ¥ F1k
002475 CH Equity SR 32.1 EN 34.5 27/5/2022 MM, Bk
300433 CH Equity WA 13.4 FEN 11.0 27/5/2022 SEMM, BE
2018 HK Equity 7% B AT 14.2 FEN 17.5 27/5/2022 B AFEMS4
2382 HK Equity 5EF R FAR 61.0 FEN 77.8 24/8/2023 FhAFE. FEAF
1478 HK Equity Pk A 3.6 EN 3.4 24/8/2023 E =
603501 CH Equity + Ry 101.9 EN 109.7 17/8/2023 FHMCIS. F# CIS
NIO US Equity Bk 9.0 FEN 9.4 15/6/2023 %frﬁ%fﬁ.ﬁfﬁ
9866 HK Equity B R-SW 69.7 FEN 73.9 15/6/2023 RIRAE
XPEV US Equity DN R 17.0 EN 10.2 15/6/2023 AL RIAE
9868 HK Equity A E-W 67.1 EN 40.1 15/6/2023 AL R IALE
LI US Equity b1 GO 35.4 EN 53.4 10/8/2023 # AR ILE
2015 HK Equity HEAE-W 138.9 EN 208.6 10/8/2023 AL RIAE
9863 HK Equity Kb ia % 33.6 FEN 47.6 15/6/2023 # At R I F
TSLA US Equity 457 35 (TESLA) 263.0 »A 275.1 20/7/2023 AL RIAF
1211 HK Equity rb I3 By 248.6 FEN 280.4 29/8/2023 AR IAE
002594 CH Equity b I 3 244.5 EN 302.9 29/8/2023 AL RIAE
981 HK Equity W% B bR 21.0 FEN 21.6 14/8/2023 o B AR T
688981 CH Equity X E R 53.7 EN 56.3 14/8/2023 wh 15 R T
1347 HK Equity A hr F FAR 20.1 FEAN 25.5 14/8/2023 iy B X T
688396 CH Equity e E B 54.4 FEAN 64.9 20/9/2023 W FEFFHA
600460 CH Equity 2B 25.2 EN 30.5 20/9/2023 9 EF FAR
300373 CH Equity W AAH 37.6 EN 43.4 20/9/2023 9 FEFEFAR
688187 CH Equity A A 39.6 EAN 53.4 20/9/2023 W EF FR
3898 HK Equity A ALY 26.6 EN 38.7 20/9/2023 o FEFEFAR
603290 CH Equity Ik FF 180.3 FEN 230.6 20/9/2023 & E FAR
605111 CH Equity CREA 35.6 FEAN 44.4 20/9/2023 o FEFFHR
688711 CH Equity AR 56.8 EN 67.1 20/9/2023 9 EF FAR

VR BAL. AMEERE 2023 4 10 A 12 BOREM; EMAME 2023 F 10 A 11 BKAEN
F# K R: Bloomberg. 4k EFR

2023-10-13 7 m SR EpL
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SPDBI F 3.5 &M ZE %

A& 10: HFEET % LR M

[ PN
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o— A (AR, )
—

2022-10  2022-11  2022-12 2023-01  2023-02 2023-03 2023-04 2023-05 2023-06 2023-07 2023-08  2023-09
FAt kK : Bloomberg, iH4kE R
Bk 11: 445 #8% SPDBI 1§ F18 %
LHE (87) o— A (AR, % 40)
30 300
25 g oy 250
210.1
20 200
£ A CNY
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15 150
FAEALCNY 87.5
10 100
5 50
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EREZ: NARANEKREFAL

AT NaRAEKF TR

BARfh: AR 2101 T (#EE: 15%)

o MM, REARRETHRE, HFRIFNEFEFE LT
=& KA T,

o N EAEN LS G L B R AR NA), )
ERGE =310

o AT H AR AL R ALk R T, A
HEFAEHER %S LA,

B AR T 875 T (E: 15%)

o BN, AERABRFHE, HtFMEEEE
T &E KR R e

. & Bk k), FlIEEKE,

o NEAMLFHAKERE, EE LG EA,

TR R HRE R
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FH W

ARSI E E L ARE (LM XOHMA), R FARIEARETEGZHTAHALORFARSE, LRER
o P 88 8 IR ) AT 2 R o ALAT IR AR X S TR B 1 LT AR A A R

AMERANAFIERBIR SP(FBEBHE 571 F)FF—REAR D) A F O RFIEARBEERL)LAE EHZH
Mk B - AR BEFRERA RG] (Ah CHABFRERY) AR ERE LR EMNTAZESE Mk PTATHHHEE
AHOIAAATEGRR, 124 RROERIBZ AT, TREEAZEE, 54 BT 5] BT IR & ARKI2EAT F 4%,
BEFHTHELRGIEDZHHLA, FNREELEHELALAER. ABREYARTRIREHRIE, IAEETALA FA
BEmER. RTBETUAALEGB TRAEZNELHOAL (AREHFAMBREF AL FTEAPITERI G ER) 2
I, AR K BT AN B A IR EATH .

AT ATRZW ARERNETEERA T AR B M, ARERRARBSE EMAEEY, FNERBBEAL—AXTHERH
HEEMIERARM KX 2R T AR HEIFTRE EH, BTARFAREAERBAEE, . 2t RBTFRAGE
A B RAEATIEE, BT L3 AIRE Pk (AT 5 5 A6 R AR X F A E 03 A TR B R P A= I 46T 17) 69
B, ARFANGELERAETLT TIHZRABMEL, BETHEEEAMAFBL, FAR— X ARBA B
BRAEMEE ., KREF RO G NS TRERGITAREE, BT RRAAURE ARE F 6943 &m i d 3, #T Rt
R 9577 80 O AEAT SR BAT A o R K T 0 SBAR B9FRA ST, AR TR @ AT IR A IRIE, = 5 5 A KR Ao 7 40 1A
ZEFATIE MR T AR T — 2Rk, RRTE RS Ao R 2

AREZN L, G, FBRELY R —ERBHRE R IERG 2 B E R A RN 8] AL TGN 8], KRN
sl (4fr “HRER") B/REEFA/RER, TREREARSENIERE XN ZIER, FTRIEHITESE,
AR B R S AT F A/ Bk R R A B AR R AR SR LT BT & Bl A8 — I ST RR AR, BER AR ARALAT i
WREN

AR B PR A ST A R 3 iR AR N TR, FRAAFOHRRTBAR, WHERAAER, ESL5HX
WP ATAEN S ZIEF R H AT, FALLIAALAMEE, Bk, Wi, BHERECTBOELMF BIRENTL
A B ZAEF R LREFTR Sl A E R R ERRBEIA LAGRTH KL, AW AZFHEIRELHT, 2K,
RAT BAE B AIRE 2 IAR G R, AN, E . RACER RGO, ARETLRGAEMIZF ) ETHERRE
K APEAT A RFARD K R by AL A o

EJE

HRERARER EIMZ LT AE B ek B F B(FINRA)GEMA R . AARABERIEAWOITTFREAE £B42BLEE5H
(FINRA) AT VT 692 M 4% . Bk, BB FRIERT T £ BHA LR EEEF AT R 2 AN 69 249 R,

AREIRAE L £ H 1934 FIEA R B EMN 15a-6 & LT BZMMIBTFH”, REREL EBETAAAN, B ARE
ZAT H B R IR 2% W BT AR AR R AR AT I A . B R IR 4 8 5 B AR A JAR 4B AR b R4
0942 B ATAHEATERIEAR S, HMERETEFREIMOZ2L ST RAETE S

*E

AL K E 2000 F 2R F5 5T HE(EEIT) [FSMAL)F 21 FAT R R T AL R A, f A 4RETF R & Lt
K. B, KBEREMEENARALRK, TIREEGARAETELE, KRS NRBEL S TRBTH (HREFIRS A
T ikt iE L), BP(i)# P 2000 4 aRIR 4 AT ik 2005 F(2axdE ) ) A ([ a4 1) % 196) & 2 LA BT 7 @amA
FL 2R HBFELALRI)ETFEE 492)@)Z(d)FEEZ HAHARKRR(i)LETRESGEEZABGAT (A
BEALGHRA [HEAL])e RETH FEALGETIAMAA AT IFE BB AT B AR S R AT BT F,

AL BB R FRBETERIA, KEH BT THETIMFPNIATE METH XL, 8. 4. FIE, KX
REA, HRBRERIEAT F = FZFAT ARG LERA, B3R =FRERBATARREZET A,

MBWE

1) HARERRF A FA RS PTE N S 1%09 W .

2) HARERRARELENN AT X 12 AARAFRAEATRTRITLSFHXZ
3)  AARERRARAREIEN S A HLIEREITEEEN

2023-10-13 9 () ERER



PR R L

EFIFEE L

“ENT: KRR 12AA, AR ILAR L B AL TR 69 4T Ak A5 &
“FHA7: AR 12AA, IR ILE B AT 64T b 48 B4 T
“Eh7: AR 122AA, MAAREAIET B I AT R 64T kA &

TR E X (FastF mscl B A5

“HE: Ak 12AA®TF MSCl T B 10%3K A E
“REL: AR R2AAKRT/H T MSC RS T 10%
“IREL”: AR 12 ANA % T MSCl T B A2 10%

A7 IFIERA

RILEAEZE 3 B 9 (1) RIRE K £ 09 AT A AL 535 547 W R AE 2 2 AL BOFT A 4% BB 3R 3 K AT ABIANAIL &,
FHAEHF XEES; (i) ERMEAETEL YL, RARBL2AERAELS AREREOFTEZNRNEH L i)
RFAEH A AT E PR B AR R B AT AR X LT R B i F DU R 3 AE 8/ AEN TR AR B B 43R .

AMEEHE—FHE (D) MNAAZANXEAL (EXLERARZPNFHFERER 2 BAREMARTEN)
BAAERRELITAHMZATN 30 M HARE XA HEARETREGRE, REAMEAHE 3 HMIT/EE (2
L GERAI G HP) (FBEBIH 571 F)) AFEERIHALREMGIE: (i) RMNXLE a0 XFALH
AR RAGEAT N 09 & T A i) RMNREE 8 XA L LA WA ARERE G IE RO 28 A) 5 .

o 4R B FRIE R U 458 B A HAABRERM F ¥ EZEA K
J& R Tk &
tallan_zhou@spdbi.com angel_chen@spdbi.com
852-2808 6476 852-2808 6475

WARE FRIEHR A TR &)

SPDB International Securities Limited
M sk www.spdbi.com

ot AR RIFE 1508 RRAT KA 33 &
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