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2023F10A25H

2021A
169,383
10.3%
36,336
25.6%
1.83

2022A
179,895
6.2%
45,516
25.3%
2.30

2023E
164,523
-8.5%
48,706
7.0%
2.46

2024E
167,847
2.0%
51,779
6.3%
2.62

2025E
177,818
5.9%
55,136
6.5%
2.80

Email: daizf@zts.com.cn
HHIF REE

PALiEH %F: S0740519050002 11.73%

5.67

13.19%
4,51

12.64%
4.22

12.09%
3.96

11.62%

Email: dengmj@zts.com.cn 3.71

0.62 0.55 0.50 0.45 0.40

WA (F 7 ME)
FABMA(T 7 IR)
TH(T)

TAL(E 7 )

19,406
19,406
10.38
201,433

FARTAE(T B ) 201,433

B 5 47 A~ 3 A R e

B =RREE: 1. RFR4RAT 1-3023 BRI 1. 1%, SF)EE +8. 1%, LilkAdk
BERER. 2. 25SH LKARI-5 9%, &ERILTA, FEAKBRLR
R, K5 ALK TIKBERIRLTHR 14bp £ 4.53%, WHAIFETA4T 190p £
5.33%, A RHIRLE A Sbp, NMARKIRL TR 37bp, KZALHM. A
FFM B FE T 3bp, B L3I sH B BFF. A%, L8 RIRATERIRL E
FF 2bp E 2.28%, A A|FE AT 1bp £ 2.10%, H PP ANAHEATEE EAT 1bp £
2.13%, AABZATEE LS 3bp £ 2. 36%, RAULHTE. 3. KE ARG R AL
K= EHALM, FREAKE. F5%: ERT S AL MFIRETEA
BHERF AT, FRBAT 3Q B TKEMARTRE, FAEFHE 3610, X
B BHI 57 1. ZHEIRY 23710, Ffish: B3 A HAKT HF R ¥,
FRASVMAEKREILY Y, M ERARYAEFELE 1542, 4. PIKARR
RE, REFRRHEEHEK., FELEUARL TR 11.3% (VS 1H23 Rk
7.1%), A EAMIEEMAIG R R FE TATHE, Fl1-28.0% (VSIH23 F 16-19.3% ).
5. F =R E: SR REFKEH AT EAT, BRAFRRFAXBERERRKRELY:.
ZEEBAS D EAR RS, RRE 1.04%, Rk EFt 1bp, #E£ Bk 1.77%,

Rk b5t 3bp, MIHAFE 1.43%, IR _ES 3bp. HE&FEF 282.62%, FRILTHE
8.89 NE 4. KL 2.94%, KL T4 6bp, 6. REHBIHAHEXIRHZE ERik:
FE AUM. FATE P Sk 48 s A 208 K, AAT AUM Rl L3 20.6%; 4k 42 Aa
KARIP R R FHAZA, FHERIT BRI 53, MGM T sk EEARFEE, MGM &4
AR BT R Z

#F R BB N3 2023E. 2024E. 2025E PB 0.50X/0.45X/0.40X ; PE
4.22XI3.96X/3.71X. 28] E 2 FARS- G AN o, BRERE, AERERET, T
it 24 SRR BN ME T F R BLABER, FAE FEEAAK S A6k, T
N RELFIHEYEANRRY, FRAE, A LERARTBEAT. EBEETH
BRKELER AR

E: AR O Z FIR G, AT RRAT = F BRI RE L, RAVGAZ AT,
it 2023-2025 )24 F)iHE A 487 1¢. 518 1¢F= 551 12 (#T{4% 512 12. 555
1t.A2 597 12,
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B ORRRF: ZFTRATH. A& 28 RATH.
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NAEBE R

Part 1 M&a#r: SAERIE 8.1%; TEREREM oo, -5-
1.1 BB -7.7%, FA)EF +8.1%, G AdE bR E . -5-
1.2 #F5F) G AIRIL-5.9%, & ZIRLTAT, KF AERELEFILE ..-6-
1.3 K= RAR R B LM, BFRETF, NG THREERERTEA...-7-
1.4 AFkm¥s. RERLEMFLE;, AHETIAAEIRE -8-
1.5 #3F &N 3Q23 Pl R, RIEREIFLEZRINBER oo -9-
1.6 K=& AR REEMREA T AT, FAFRRTATIIERE RRREES . -10 -
A OO RT -12-

Part 2 REFHHEERIZ: AEXIKSHZERIE oo, -13-
2.1 BE AUM S R PZHIE K oo -13-
2.2 BATE P HE LEFRZHIE K, AUM B HE3E 20.6%0...coceeeenee. -13-
2.3 AN sk e KARAT R R BRI, FHERIP RREFEIE -14 -
2.5 LAARTTIR: MGM TTaREBIRIEE, HEERETKRERE ... -15-
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A& B X
BE 1: PRERFTAZFEFRFIEE ..., -5-
8 SRR R SO X E -5-
BE 3: PREBITUGHRIFS (BRI .o -6-
BE A& PRPBITLGIERIFG (BEIIL) oo -6-
BE 5: PRIITEFFHFEE (BHME) oo -6-
BE 6: FPRBITEBRFIFEE (BEE) oo -6 -
BE T: FPRFITEFEFIEA TR BEFIEIET oo, -7-
BE 8: FRIBITHIGBEF FHREFIEM ELE .o, -8-
BEQ: FRIBITHIGBFEF I REFIEM ELE ..o, -8-
BE 10: FLBITHFRIBIETH L oo, -9-
BE 1: PRBITHEFFRIGREFAEH L., -9-
BIE 12: FPRERITFIEEBAFIIEIZIE ..o -9-
BR 13: PREBITFFEBNELEFWENGT R .o -9-
BE 14: PRBRITIYE FIEFLEFIET oo, -10 -
BIE 15 PBERAT A SESE T oo, -11 -
BE 16: FRBITASDEEZETREZZ (W) oo -11-
BE 17: PERTEAARFERFBERL (3Q23) oo, -12 -
BK 18: FPRRITRBEEFGRBEIENETI ..., -13-
BE 19: PRERITARITH GAGRBEIBNE T .o -14 -
BJE 20: FRERITH BEFGHBAER]LEIDIENF T .o, -14 -
BE 21: PREBFTMGM (BPALBES ) TFH oo, -15-
BE 22: FRIRITBFITIE oo, -16 -
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Part 1 W44 $FEF 1 8.1%; T=/K 444

1.1 BRRFE-7.7%, %F)EFIK+8.1%, &ikfd ke EREER

B PR4RAT 2023 R = FE BKFEI-7.7%, SF)EF +8.1%. BIKF
R & A G LRI E . 5 A BRI 16-6.2%, 43 F] &N
Bl bb-11.3%. 4F)EF g 8.1% (1H23 FH+14.9%; 1-3Q22 [ it
+25.8% ), 3Q22-3Q23 Eik. PPOP. Ja&4F)id 45 7 F gk
8.7%/6.2%/-2.4%I-3.7%-7.7%. 10.7%/7.4%/-2.0%/-3.5%]/-7.8%.
25.8%/25.3%/13.6%/14.9%/8.1%.

BE 1: -PRERITILL R BE 2: -PRBITLGEFE R
35% 50%
30% 0%

20%

25% 30%

20% M N
15% 10% v\/ ¥
10% 0% //

5% / -10%

0% -20%
-5% -30%
-10% -40%
15% 1Q183018101930191Q203020102130211022 3022 10233023
1Q18301810Q193019 102030201021 3021 1022 3022 1023 3023 — - N
B PPOP P FE
SRR B WAR, T AERAFTRPT SRR B AR, T AEAFTR AT

B 1-3Q23 kLR H KIS REFLGEGTHK 14.145; ZRAN
BY KEFHLGHERK TEANE, FF4F. REEGRET, FL&£.
HHAAEL. RANA IO RT. sthFRKATFEEGEH: HF5F
EGTTARATFIZI 0.9 AN 5. FUKES TTARAFRRF 1.9 N5, sflksk
RRAFBIBAR: 1. FEETRATFYS TH 38/ 5 2. RAT
BRAFR; 3. WETTHRAR TR 4.3 4%,

5. FHLWEEXZBHEE RIS
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AR 3: PRBITLEGIEKRIFS (FBRFIH) BR A: FRPITLGHKRIFS (LFHI)

3Q22 | 4Q22 | 1Q23 | 1H23 | 3Q23 3Q22 4Q22 1Q23 2Q23 3Q23
HALHEK 88% | 95% | 7.7% | 7.7% | 7.5% ALK 0.6% 2.1% 2.8% 1.4% 0.4%
BFERET K -0.1% | -1.4% | -7.2% | -9.9% | -13.7% HEET K 3.1% -3.6% -4.8% -6.4% -6.3%
FF BB -4.6% | -3.6% | -0.1% | 0.8% | 1.7% HFERMN -2.9% 3.9% 3.0% -2.3% -1.2%
b R[N PN 46% | 1.7% | -2.8% | -2.3% | -3.2% b3 SEH N IN 0.2% -12.4% 7.4% 3.8% -3.2%
ARA 2.0% | 1.2% | 04% | 02% | -0.2% A 0.7% -5.9% 7.7% -0.7% -0.3%
#"E 14.6% | 17.4% | 15.5% | 18.4% | 14.1% E T 56.4% -23.3% 48.8% -22.0% 36.4%
Al 05% | 05% | 0.1% | 0.0% | 1.9% Al -0.3% 0.0% 0.0% 0.0% 6.3%
HJ6 #) i 25.8% | 25.3% | 13.6% | 14.9% | 8.1% )6 #) 8 57.70% | -39.20% | 64.90% | -26.10% | 32.10%

KR S AR, P ARAERAT T

Rk NS MR, ¥ RAIEFAT AT

1.2 $F45F LKUAKL-5.9%, &ERWTH, K* AGAHLEFRER

B 3023 £ F 54 BMANIRIL-5.9%, FEF4E LR T 170p £
2.30%. HFsmikE RN T4 14bp, i fas% AR L _EF 2bp.

BR 5 PRETEFFRFEE (AHE)

BE 6: PRBTEREWNAEE (HH(E)

3.00%

2.90%

2.80%

2.70%

2.60%

2.50%

2.40%

2.90%

2.80%

2.70%

2.60%

2.50%

2.40%

2.30%

2.20%

2.10%

2.00%

2.47%

.30%

2021 3021 4021 1Q22 2022 3Q22 4022 1023 2023 3Q22

Rl NS AR, P RIER AT AT

Rl MR, P RAER AT AT

KE#: AERAKBEEILTR 14bp £ 453%, T EBRAAHERE
KRR, L. FIRRE: FHAE T4 19p £ 533%, H st
IR E S Bbp, ANAREHIR T 370p, NARHEFHPELM. 1248

SRR BERE . R R ET4E . AR TR AR T 3bp, Rl LZFIKE
R BFF . 2 B MM A L LA B IR TR 0.1 AN 5 £ 68.6%,

HPAAARHKIRS 0245 5 41.3%, s A2 b I 5 0.1 4N 5 £ 23.4%,
fE AR BT 0.1 AL E 17.4%.
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soea) B

Rtk & AFATEEIRL EFF 2bp £ 2.28%, RIMEERAERE
Y. 1. FIERE: S3AF L7 1bp £ 2.10%, H b FHATEFE
47 1bp £ 2.13%, MAFHATEZFE L 3bp £ 2.36%, F|F69 LA E
B2 REICTE. 2. BMBE: AEEHERFLELA 13 AMEE
71.6%, HPFH. MAAHKERHYA T LA, MAZHETHER
fRbERF L AEZE 10.1%; ZAfrFeR) bk 4 b b4 B T 14,

BE 1: FRIITEFFHLS” L GAIEMGR

dikb FZ S ES L ESSES

2023 3Q23 2Q23 3Q23 2Q23 3Q23 2023 3Q23

i O
R R FERK 68.7% 68.6% 5.52% 5.33% 0.06% -0.01% | -0.19% | -0.13%
I AT 23.3% 23.4% 3.98% 4.03% 0.03% 0.00% -0.03% | 0.01%
—PAREK 41.1% 41.3% 6.76% 6.39% 0.01% 0.01% -0.13% | -0.15%
IR 4.3% 4.3% 2.10% 1.88% 0.00% 0.00% 0.00% -0.01%
mEEE 17.5% 17.4% 3.01% 2.98% -0.02% 0.00% 0.01% -0.01%
FRRTT 5.0% 5.1% 1.54% 1.54% 0.00% 0.00% 0.00% 0.00%
BN 8.7% 8.9% 3.06% 3.06% -0.01% | 0.01% -0.01% | 0.00%
£ ERE~ERI 4.67% 4.53% 0.03% 0.00% -0.19% | -0.14%

fafi
R FFK 70.3% 71.6% 2.19% 2.20% -0.02% | 0.03% -0.01% 0.01%
— L FER 47.0% 47.3% 2.12% 2.13% -0.04% 0.01% -0.02% 0.00%
Hrbh o SEEA 19.4% 19.7% 1.11% 1.11% 0.01% 0.00% -0.02% | 0.00%
EH 27.5% 27.6% 2.83% 2.85% -0.07% | 0.00% 0.01% 0.01%

Hr  EERMLEF

X 1.6% 1.8% 2.98% 2.94% 0.01% 0.01% 0.00% 0.00%
—DMATER 23.3% 24.3% 2.33% 2.36% 0.02% 0.02% 0.01% 0.01%
Hr : SEER 5.2% 5.2% 0.19% 0.20% 0.00% 0.00% 0.00% 0.00%
EHA 18.1% 19.1% 2.95% 2.94% 0.04% 0.03% 0.00% 0.00%
KRGS 13.9% 13.7% 2.56% 2.57% 0.01% -0.01% | 0.01% 0.00%
Hep @l e - 0.0% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Bk v & R H A 15.8% 14.8% 2.30% 2.38% 0.02% -0.02% 0.02% 0.01%
ITERGET 2.26% 2.28% 0.01% 0.00% 0.02% 0.02%
FRE 3.33% 3.13% -0.26% | -0.20%
HHE 2.41% 2.25% -0.16% | -0.16%
HEE 2.47% 2.30% -0.16% | -0.17%

FARR: DGR, RAEFHR AT

1.3 F= Rng REM: Z5FRERR, A8 LHHEERTEKT 2

=5 AT RGN REAE RS ERNHBEAS . ST FIH+4.4%,
ERHFLHE+5.3%. 1. FFEM: Tk GART. Flakkfasl b
A &7 68.6%.17.4%.8.9%; & rbdk 2Q23 % 3h-0.1.-0.1 A=+0.2pcts.
2. BRHR: E AT RL AT EABAGERYOT, F
BARAT 3Q B EA MG, AR FHIY 36 2. RELFHW
5710, R4 2371C.

_7.- HHL W EXZ BN EEE RS
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BR 8: FRARATH K EFE R/ T E A2 & st

IRLLIEE GEbE B R

1Q22 | 2Q22 | 3Q22 4Q22 1Q23 | 2Q23 | 3Q23 1022 | 2022
RIERERAETR 3.4% 2.2% 2.2% 1.8% 1.8% 2.0% -0.4% 66.8%
SN 1.6% 3.1% 1.8% 1.4% 2.7% 4.0% 0.3%
— AR 2.3% -0.1% 2.5% 3.0% 1.2% 0.6% 0.3% 41.1% 40.1% 41.0%
—ZIRAI 3.7% 4.4% 4.5% 4.1% 4.2% 4.3% 3.8%
FEERE 7.0% 6.2% 2.1% -0.3% 1.5% -2.7% -0.7% 17.6% 18.3% 18.6% 18.2% 18.1% 17.5% 17.4%
FHRT 1.8% 1.3% -0.2% 3.6 -0.4% -2.7% 0.5% 5.3% 5.3% 5.2% 5.3% 5.2% 5.0% 5.1%
ENAIZ:S 3.5% -2.9% | -16.5% 9.7% 6.3% -4.0% 1.6% 10.3% 9.8% 8.2% 8.8% 9.1% 8.7% 8.9%
EEHEEIT 3.9% 2.3% 0.2% 2.2% 2.0% 0.3% -0.2%
iy (AT
BEIETIR 100,881 | 67,145 | 70,495 | 59,340 | 60,100 | 65,311 | -14,309
HIEXT A B 16,123 | 31279 | 19,221 | 14,647 | 29,536 3,619
A AT 42,756 |DED.0640 48,089 | 58476 | 23508 | 11,763

TR 2 AR, P RAR ST

B fifsR: B AR 6.7%, EAKEIRME 7%, EAREREZTE
R E. 1. RATRLEM: B LA R L 5 a5 & b 71.6%. 13.7%.
14.8%, & b4z 2Q23 T #h+1.3. -0.2 #=-1.0pcts. 2. AHMER: $ 5
¥ 596 12, KTEFRBAIE, 2L LAREI Y, Mg
JER ARG A EFR B 1515, stk R AR A A 159 124
43712, *FRIHFIEHALA 390 124 294 1C.

BR O: PREATAEF I HEFIH L

IRELIEE 1 bbit 2 %
1022 | 2Q22 | 3022 | 4022 | 1Q23 | 2Q23 | 3Q23 1022 | 2Q22
B R 5.9% 2.5% 2.2% 3.1% 2.8% -0.8% 1.8% 68.2% | 69.4%
— W ER 5.3% 1.4% 1.7% 0.2% -0.8% | -3.2% [ 0.7% 50.6% | 50.9%
—AABER 7.8% 5.6% 3.5% 11.2% | 11.7% | 4.3% 3.9% 17.6% | 18.5%
RITEEITS 49% | 77w | -7.a% 1.5% -6.0% | 3.2% -1.9% 176% | 164% | 151% | 14.9% | 13.6% | 13.9% | 13.7%
ERAE Y2 4.4% 2.4% -7.2% 0.2% 18.1% 5.1% -6.5% 143% | 145% | 136% | 13.2% | 151% | 158% | 14.8%
TR ARET 3.6% 0.7% -0.7% 2.5% 3.5% 0.6% -0.1%
#5iHE (AT
BEIIETR 75919 | 68,382 | 101,620 | 93,944 59,595
i FER 30,959 | 39,028 | 3714 | -19.307 15,914
HIBERGFK 57,337 | 44,960 | 29,354 | 97,906 46,780 | 43681

FEATRIR: B AR, ¥ ARAEABT AT

1.4 AR#xa¥: FEALARSE, ARTBMEYES

B FEREM: =AM BRE: 28=03:16. 1. REERFBE,
W FE 3R, FHEIRAFATIEHA B A 11.4%F 67.3%; FHIEARIF 4
#3Q23 LA T LA, BE 3 FERAH A 5641 10, R_FE 45
124 1¢. AT #H—RAA kit AL MEtE. 2. ZR/F @KL, T
ZEEHG B L IR 6%, 4R 23 F L FFH AT TFIE,

8- FHLWEEXZBHEE RIS



[PIEiE3S

ZHOMGTAI SECURITIES /A\é] .!5\1:5[‘

BE 10: FRRITHF 0B HGF# &

FELEHN RS AL

2021 | 1022 | 1H22 | 3Q22 | 2022 | 1Q23 | 1H22 | 3023 | 2021 | 1022 | 1H22 | 3Q22 | 2022 | 1023 | 1H22 | 3Q23
LR N 1 0% | NA | 01§ | NA NA. H NA | 03 | NA | 016 | NA | -08% | NA | -09% | NA
His b 5 | NA | 556 | NA | 556 | NA | 57% | NA | 28 | NA | 1346 | NA | 99% | NA [DIOBRN NA
B 166 | NA | 15% | NA | 14% | NA 1.3 NA | 148 | NA | -09% | NA | 085 | NA | -10% | NA
R 07% | NA | 05% | NA | 088 | NA 0.4% NA. | -06% | NA | -36% | NA | -12% | NA [ -47% | NA
B Do | na |02k | A |85k | NA | 80K | NA | 436 | NA | 566 | NA | 21k | NA |NEOORN NA
RiEiE . SETMRRY 6% | NA | 17 | NA | 16% | NA 1.5% NA. | -07% | NA | 29% | NA | 0% | NA | -09% | NA
B RERKRESTESA] 09% | NA | 09%% | NA | 108 | NA 1.1% NA. | 13 | NA | 106 | NA | 27 | NA | 305 | NA
#HEFEY 34% | NA | 38% | NA [ 38 | NA 364 NA. | 74% | NA | 1086 | NA | 79% | NA | -25% | NA
P4 HARERHSREY | 706 | NA | 686 | NA | 666 | NA 6.7% NA. | 1186 | NA | 29% | NA | 245 | NA | 88% | NA
MG 91% | 89% | 88% | 86k | 854 | 83 8.4% 8ok | 100% | 32% | 22% | 19% | 19% [ om | s50% | 114%
FHTERR 123% | 123% | 124% | 136% | 1506 | 155% | 1606 | 165% | 218% | 128% | 152% | 314% | 465% | 30.7% | 48.0% | 67.3%
Bt | 203 | 292 | 185 | 1806 | 174% | 163 | 1614
g% 5% | 5% | 5% | 48% | 524 | 48K 4.5 58h | -7

RESREE 98% | 99% | 98h | 97k | 96% | 93w 9.2%
MRREH 624% | 60.7% | 60.0% | 60.7% | 615% | 50.8% | 60.0% | 5984
HARSREH 326% | 33% | 33.3% | 33.0% | 326% | 338% | 339% | 343k
i 506 | 63% | 67% | 63% | 59% | 63 6.0 5.9%

8.6% 75 | -11% | -40%
39.3% 9.7% [ 168% [ 0.9%
376% | 32.3%

231% | 161% | 178% | 92% 6.2%

FHAR: Ao, TR R

B FEREM: AR E I E R 46.7%, 36 2Q23 R A 1.1%. s,
ISR b P 3 R T 35 +0.1%. +1%. 7& B14-2 b it & 74 24.9%,
R LS 03 4F o8 Ao AATEIAS A IR E 2)+0.3.0 4B 4.

BE 11: PRBRTEHEFFRIGREFbdA &

IRELIE R 2
3022 4Q22 1Q23 2023 3023 3022 4Q22 1Q23 2023 3023
R FEK 2.2% 3.1% 2.8% -0.8% 1.8%
— Ik FERR 1.7% 0.2% -0.8% -3.2% 0.7%
Hrp o SEH 0.0% 3.7% 0.0% 3.1% 1.6%
=8 2.0% -1.3% -1.4% -7.2% 0.1%
Heb BERMMUER| -22.9% | -17.2% | -24.8% | 25.8% 16.8%
—AATEXK 3.5% 11.2% 11.7% 4.3% 3.9%
Ho  SEH 1.3% 6.0% 9,24 -7.1% -1.1%
EHA 4.3% 13.2% 12.5% 8.1% 5.3%
TR -0.7% 2.5% 3.5% 0.6% -0.1%

TR A VIR, T RIE R AT

1.5 AIEBN: 3Q23 PR FREE;, RERRFLEDHHK

B AR EBAR TR 11.3% (VS 1H23 B H-7.1% ), #HAbIE &R A
BERETAHEER, F-28.0% (VSIH23 F1-19.3% ). # ZE 1-3Q23,
A B B F ok e AR SN B & B IK 28.4%. 18.0%F= 10.4%.

BR 12: PRBATFFEERNFIH# BR 13: PRBITFIFEHIN L EREA

-9- HHSIREXZEHEEE RIS
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70.0% 33.0% 16.0%
60.0%
50.0% 31.0% 14.0%
40.0% 29.0% 12.0%
30.0% 27.0% .
20.0% -
0% 25.0%
. 8.0%
10.0% 23.0%
0.0% 6.0%
10.0% 21.0%
_20.0% 19.0% 4.0%
-30.0% 17.0% 2.0%
_ o,
40.0% 15.0% 0.0%
I I T Y S N S Nt WU, VR VR W SO S
S O R AR\ s ity L L L (I Vel O X NS AN D DD D
BRI ST LI SV LANRLIC SRR LR L o LR R A AR AR AR A Y

—G RN e—EFEERAN  —E IR

5 IE SN e S FE RPN ——tHIE SN ()

KB B WAR, P RAERAT AT

W

| B

=

R NS AR, P AR AT PR

AL, &) B AR, RIBRIEF 4 s R IRF MK

A, T ZFE R bRk 53k 08.3%, Mg & 1 F 4 % IR 3 X 4%,

1-3Q23 M EFEF LT MN (REREMATLEELSE) Rk

+10.4%, R _EFF 13.2%6938 R A IR 4E,; Tt 4 AR o R,
Xk F 4 FHAFARE,

BR 14: PRBITHEGEETFLTIHEN

REES UM E
IR AL E

REEM S MR
TR R 3 MR,

| 204% | 10.0% |

P RAEAFF R T

iz 1Q21 1H21 3Q21 2021 1Q22 1H22 3Q22 2022 1Q23 1H23 3Q23
MEEEFEH 24.08 44.45 64.40 82.15 22.44 36.89 51.05 64.47 23.51 41.75 56.36
REES 12.08 23.79 32.36 40.37 10.86 16.83 23.35 26.71

RIEBRE 4.91 8.43 10.88 15.16 7.17 10.65 14.40 19.84 13.18 22.07 28.55
RIFIEN 1.77 3.28 7.93 11.53 2.18 4.24 4.62 6.99
EELIgE

MEEEFEH 18.6% -6.8% -17.0% -20.7% -21.5% 4.8% 13.2% 10.4%
RIEES 289.7% | 172.5% 93.9% 82.7% -10.1% -29.3% -27.8% -33.8%

RIPREE 63.7% 44.3% 24.8% 15.1% 46.0% 26.3% 32.4% 30.9% 83.8% 107.2% 98.3%
AR IBIENF 78.8% 33.3% 97.3% 74.4% 23.2% 29.3% 9.0%

25

MEEEFEESLLER

MEEEFEHE LRI

16 JPRE: AATRAKAAS AT, A FRRTHAEERRAER

~

-10 -

1. RREE: FRARIFLKE,
A R E 0.96%. IR T 1.38 4N 4.
B & 1.04%, R bt 1bp. Kz Lk 1.77%, 3Rk L4+ 3bp.

A& e b, 3FERRF

Z R BN B FTREE, R

2. WAL E: @HE DR EHA. B E 1.43%, e EFF 3bp.
WA Bl RE A 137.8%, IRtk EF 1.9 A%,

HHUREEXZEHEERERIS
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ZHOMGTAI SECURITIES

28] B

B 3. REBE: REBLEATIT. REBLZFE 282.62%, Kk
T 8.89 MNE 4 E. KA 2.94%, IR T4 6bp.

A& 15;: FRRITEZRE

2021 1Q22 1H22 3Q22 2022 1Q23 1H23 3Q23 | HtEm | RAbEa
FREE
TRE 1.04% 0.01% 0.01%
REGERE (BFE) 1.80% 2.16% 156% | 3.08% | 2.04% | -1.38% -0.60%
RRGERE (Rt 2.02% 1.89% 1.82% -041% -0.07%
TR R 153.18% | 16669% | 209.98% | 173.66% 181.08% | 21035% | 170.71% | -39.64% -2.95%
%K AL 1.42% 1.41% 1.75% 1.74% 1.77% 0.03% 0.28%
R RYBR AT 2.44% 242 2,804 2.77% 2.81% 0.04% 0.29%
EE+RRSEME (BFa) | 3706 | 193% | 194 | 23% 200% | 230% | 1.04% | -106% -1.35%
B E
AR 1.61% 1.62% 1.46% 1.50% 1.56% 1.53% 1.40% 1.43% 0.03% -0.07%
BIEIBOR M _E/ 5k B 0.87% 0.93% 0.90% 0.92% 0.87% 0.88% 0.85% 0.83% -0.02% -0.09%
BIHA0K I/ 5k A 0.74% 0.78% 0.75% 0.73% 0.74% 0.00% -0.10%
BMOXMN b mEEEE) || 880K | 194% | 203% | 163% | 273% | 20s% | 2.22% -1.30% -0.71%
WS E RS ER) 4.38% 1.92% 1.60% 1.71% 3.24% 1.95% 1.91% 1.05% -0.86% -0.66%
BE/AR 157.79% | 159.12% | 144.20% | 14592% | 149.28% | 14557% | 13594% | 137.84% 1.90% -8.08%
BHEAOR M /R RIBEEH 72.58% 76.49% 73.70% 76.35% 69.24% 70.56% 67.00% 66.32% -0.68% -10.03%
BEQRE
EREA (RR) 2.07% 1.64% 1.90% 1.84% 2.01% 1.55% 1.63% 1.66% 0.03% -0.18%
REBEE 288.42% | 289.10% | 290.06% | 290.27% | 290.28% | 290.40% -8.89% -7.65%
BE/RAT 2,950 2.99% 3.04% -0.06% -0.05%
FAE R R o E MR, P AAERFR AT

B EARAAERERREL: HAREREAEAT, BAFFRREXETA

IBRERRRESSES., AT REAMIZINL EAT Top £
0.61%. HE& %K ARRFERILKE 2BP £ 1.33%, H5FmEARFTE, 12
FFRBEFER T4 24bp £ 2.64%,; #H— K RF IR E47 32bp £
1.6%; AR R R EIRL _EAT 36bp £ 1.81%; #BRHRRE
IR _EF+ 9bp £ 0.41%.

A& 16: PRBITANINERETRELS (%)

% 2020 2021 1Q22 1H22 3022 2022 1Q23 1H23 3023 IREE HEEE
A R 1.24 0.71 0.73 0.76 0.71 0.61 0.54 0.61 0.07 -0.1
Hep  — gk 1.39 0.82 0.87 0.92 0.85 0.72 0.6 0.64 0.72 0.08 -0.13

I
PAREK 113 1.21 1.2 1.18 1.23 1.32 141 135 1.33 -0.02 0.1
He . FERBREXR 0.31 0.34 0.33 0.3 0.32 0.37 0.32 0.32 0.41 0.09 0.09
H—5 1.13 1.01 1.02 1.17 1.28 0.36 0.64
AESRREE 0.7 1.26 1.28 1.16 1.35 1.26 -04 -0.07
ERR KR 2.16 211 2.08 2.15 2.27 2.68 -0.24 0.37
Hith GF) 1.16 1.4 1.65 1.53 1.34 1.32 1.58 1.31 1.44 0.13 0.1
| EEBRRMBERASEE | 118 1.03 1.05 1.05 1.03 1.04 0.01 0.01

FAPRIR: 23 MR, FRIEFFFIIT

-11 - FHEXWREXZEHESZE PR
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ZHONGTAI SECURITIES 8] BT

1.7 At

B LEERFRTR 7.2%, VS1H23 [ b-3.7%.

B FEGH. KT RALMERAE, BB BRI HF Lo 3.
3Q23 S — R T AR FE  — AT RARE FARLRESH 4 9.23%.
10.95%. 13.52%, 4-%|3R+28bp. +27bp F=+25bp, K AnA K = IR
3K 1%,

B A RBEARES: 1RE: A5 P 4 FA PR 5] i3 0.66% % 5.24%.
2. 38 57 iA EHiE 50 $5 4038 5 A GE S AL A 238 H 0.04% £ 0.34%;
4B AR A 101 1438+ 40 7 I £ 0.3%.

BE 17: PRBITETAKRFFHEREAL (3Q23)

PEFLRRILER)ROBRAT N 9,618,540,236 49.56

FEFELZAS RGO BEIRAT 3% 1,186,100,488 6.11
EBPREREIRAT e 1,017,742,156 -127,551,690 5.24 -0.66
FEFLAFRGRHOERAT-EHR-ZBREF R 3E 440,478,714 227
FENESERRHBIRAT 3% 429,232,688 2.21
S35 FIFSOIEEIE RN IR RS i = 66,083,468 7,000,000 0.34 0.04
HZAIR PR30 B AR MEUBEIESIR A ES Wi 63,457,638 0.33
R PEBI R ER AT &y 62,523,366 0.32
B EERCRDBIRAT-HeEr M i 58,894,176 0.30
2EHEES10148E g 58,477,602 400000 0.30
& it 13,001,530,532 66.98

kiR N EMAR, P RIERA AT

-12 - HHSIREXZEHEEE RIS
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ZHOMGTAI SECURITIES /A\é] .!5\1:5[‘

Part 2 X2 F/EARIE: FTEXIBHREIRE
2.1 KL AUM %8 £ Ha 38K

B EaRE: REZPFHMERYE, 2 AUM REREHE, REZFHK
1.25 12, Rk 0.5%, EARIEKFE. 0 RESTIEM P 4L 1.64 1C.
Bl b3 10%; KE AUM BP¥ Rk 4 742, Fligik 13.2%, 3gikig b
FER PR IT.

A& 18: -PRfRITEBTEATHKIETA

2019 2020 2021 1Q22 1H22 3022 2022 1Q23 1H22 3023
Y3

TERAH (B 9,708 | 10,715 | 11,821 | 12,010 | 12,205 | 12,421 | 12,308 | 12,477 | 12,627 | 12,482
T2 O84RTappsEEk (F/) 8947 | 11,318 | 13492 | 13,960 | 14,380 | 14,910 | 15288 | 15635 | 15993 | 16,378
AUM ({Z7t) 19,827 | 26,248 | 31,826 | 33,607 | 34,721 | 35326 | 35873 | 37,744 | 38,640 | 39,988
MATFHK ({Z7t) 5,837 6,847 7,704 8,396 8,688 9,039 | 10,350 | 10,820 | 11,475 | 11,765
B Eb i

FERFH 10.4% 10.3% 8.8 7.2% 6.9% 4.1% 3.9%

2 O848 TappiEfEk 265% | 19.2% | 18.4% | 16.3% | 155% | 133% | 12.0%
AUM 32.4% 21.3% 19.9% 16.4% 15.7% 12.7% 12.3%

MATFEK 26.4% 17.3% 12.5% 16.4% 18.3% 21.6% 34.3% 28.9% 32.1% 30.2%
gL

SRR A ELAUM 7066 | 73.9% | 75.8% | 75.0% | 75.0% | 74.4% | 71.1% | 71.3%

TR A5 VR, Ak A AT

2.2 AATE P R L EFHHILHIE K, AUM F g 20.6%

B AAT AUM: B P fe AUM H5RF RS EE R . ITEE P F HLE 11%,
FATIEAFE P £ 8.93 7 P, FH3IE 14.3%. #47 AUM19 712, F) g
20.6%. #A4TF 345 AUM ik 2128 7, #4447 AUM/RE AUM A 47.5%,
B P T MeAuAn & 85 K

-13- HHSIREXZEHEEE RIS
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ZHONGTAI SECURITIES 8] BT

BE 19: PRBITAITH GAIXBIENGA

2021 1Q22 1H22 3Q22 2022 1Q23 1H22 3023

Y 3HE

MEEA () 10998 | 116.65 | 12036 | 123.41 | 12652 | 13041 | 133.52 | 136.93
MITEFRER (BF) 6.97 7.32 7.49 7.81 8.05 8.39 8.65 8.93
FAFFAUM ({Z7T) 14,061 | 14,901 | 15,540 | 15,757 | 16,208 | 17,818 | 18,850 | 19,003

FATEAREAFLHAUM (BFF 2017 20.36 20.75 20.18 20.13 21.24 21.79 21.28
%4

MERFAOLLSERR 0.06% 0.06% 0.06% 0.06% 0.07% 0.07% 0.07% 0.07%
MITERBREALLETERS A44.20% | 44.30% | 44.80% | 44.60% | 4520% | 47.20% | 48.80% | 47.50%
FITFAUM/BEAUM 44.2% 44.3% 44.8% 44.6% 45.2% 47 2% 48.8% 47.5%
] Lk 3 5%

WEEF 17.7% 18.0% 17.6% 16.5% 15.0% 11.8% 10.9% 11.0%
ITERE 21.6% 17.1% 15.6% 15.4% 15.5% 14.6% 15.5% 14.3%
FITAUM 24.6% 20.8% 15.7% 17.6% 15.3% 19.6% 21.3% 20.6%
FITIEARE A P AUM 2.4% 3.2% 0.1% 2.0% -0.2% 4.3% 5.0% 5.5

FoAHRIR: ANE) MR, AR AR AT

2.3 MR S8 KIRIFERHKIK, HieRIFREKRKFHE

B AFEANIREERERL, SEmKIKITERREANE, BIALL
ARV FEE, HERFREFEZHE. PASTRRAE 2.2%, &
JEFRIT AR E F3E 17.1%. #4838k 4.1%. ZAF. H— WAk
G G Bt — T, ik 4 5] 4-9.0%. -17.9%. -4.3%.

BE 20: -PRARITH B2mbAg K HIEF] LI 215

2020 2021 1Q22 1H22 3Q22 2022 1Q23 1H22 3023

Y ¥HE

MARK ({z7w) 17,049 | 19,103 | 19,135 | 19,354 | 20,039 | 20,474 | 20,581 | 20,659 | 20,483
EARERE ({Zx) 5,293 6,214 6,063 5,951 5,950 5,787 5,614 5,537 5,417
EHEAEBFE (AK) 6,425 7.013 7,059 7,080 7,105 6,900 6,865 6,863 6,462
EAREXZEH ({Zx) 34540 | 37,914 | 9,334 | 17,903 | 26,030 | 33,919 | 7,307 | 15442 | 21,390
F—REE ({Zx) 1,463 1,590 1,656 1,648 1,601 1,601 1,659 1,531 1,314
M—REBE ({Zt) 1,053 1,449 379 711 0 736 0 0 0
REREE ({Z) 2,464 3,012 3,136 3,172 3,217 3,210 3,198 3,166 3,079
REREBE ({ZT) 2,211 2,543 639 1,199 1,804 485 503 0 1,488
R|EE (Z1) 2,395 2,794 2,823 2,829 2839 2,844 2,852 2,899 2,955

B RFIEIRIBRIEEAI ({2 5284 6,549 6,694 6,830 7.341 7,834 8,180 8,416 8,596
%4
EARRYXZE (Gr/k) 65,256 | 61,014 | 61,580 | 60,168 | 58,331 | 58,612 | 52,063 | 55,777 | 52,649
EHRRYRFE Gr/k) 8,238 8,861 8,589 8,405 8,374 8,387 8,178 8,068 8,383
Bl pEd

PARERK 18.2% 19.0% 14.6% 10.2% 9.1% 7.2% 7.6% 6.7% 2.2%
EARRRRE -2.1% 17.4% 16.5% 7.8% 1.7% -6.9% -7.4% -7.0% -9.0%
M— R -7.0% 8.7% 10.8% 10.7% 8.2% 0.7% 0.2% -71% | -17.9%
RERRE 37.5% 22.2% 19.2% 14.3% 10.3% 6.6% 2.0% -0.2% -4.3%
RIBEH 200% | 167% | 131% | 93% | 57% 1.8% H 256 | 4.1%
BB RO AR A 285% | 23.9% | 17.4% | A80K | 16.6% | 106% | 222% | 232% | 17.1%

FA R IR N MR, T RAEAFTR BT
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ZHOMGTAI SECURITIES

28] B
25 HAEERTHK: MGM TaREEARIEE, HHFERETRER
B QAR ZRANMNGELBTE, MM (ZPNEEF ) TREE

BRFAEZ., TR E T E: A RE LR, Mg RE. RITREE
Tk A A 35.4%. 54.9%%2 63.6%, Mg XF FRTHREE I, KL
TTHKITFI 0.8 A5, RATIREFRA TR R AT T B2 h £ 542, T

G 4 a5 fhk, T,
PR HRITARAT. BT A PR 4ER A
B RIE O = FaRk gy,
FFm,
184 512 1¢. 5551242597 12 ) .

B R

BT ART .

-15 -

INE) 2 AT,

JU MGM #f 8488 P 6 R E TR EAHA R, AUM Tak: A RE
AUM %38 69 7T #R /2 63.6%, KA I FRIT.
A& 21: PRBLTMCM (EPANLBEFP ) 15X
2019 2020 1021 1H21 3Q21 2021 1022 1H22 3Q22 2022 1023 1H23 3023
MOMEZ 4 (FR) 24891 30134 114.43 25159 42501 564.75 98.43 17252 23441 190.12 89.13 18154 24653
MEEEE (FR) IR 749 316 511 7.26 9.94 297 462 6.15 7.66 2,08 379 572
MIRFEE (FF) 024 034 053 064 017 0.25 042 055 023 039 056
ERTEXPES (AUM) 2F4E (L) 218368 | 246836 | 97046 | 179866 | 246814 | 313574 888.55 140769 | 186462 | 218251 | 95827.00 | 15581000 | 261652
REH—F ({Zx) 686,82 65083 20216 383.02 53857 72449 16851 409.99 581.54 73555 7 317,69 379.79
RHEESRRT (Ln) 546.76 6485 166,01 34894 528.19 644,52 13086 292 512.26 4852 100.69 231.32 31894
EATERE (%) 48165 32526 497 134.77 214.29 3067 573 108 15451 207.01 375 79.19 11201
<124
MOMEEZ &1/ SR Bk AR N 27.8% 38.7% 35.2% 38.2% 46.9% 5104 52.2% 44.9% 39.1% 39.1% 408% 41.7% 35.4%
WER S SEMEE R 41.1% 484% 58.1% 57.0% 58.1% 60.0% 445% 445% 4584 463% 53.5% 54.1% 54.9%
IR IR 46.2% 45.3% 51.0% 51.6% 48.6% 48.1% 50.0% 50.9% 67.6% 65.0% 63.6%
BETERFAT (AUV) 2EHE/TERG
AEEPRFERH 38.6% 38.4% 54.6% 50.3% 57.7% 56.2% 49.9% 48.6% 53.3% 53.9% 51.2% 56.3% 63.6%
RIH—5 5 BRI 613% 618% 56.5% 541% 50.9% 50.0% 4445 59.1% 59.9% 57.6% 53.8% 52.4% 50.1%
RHAESRRI /qﬁmﬂ‘# RE R 34.9% 293% 26.0% 2654 27.0% 253% 205% 24.4% 2% 208% 2004 2.7% 20.4%
ERtREEAEE 34.0% 3204 23.0% 26.1% 25.4% 25.9% 28.2% 20.2% 25.7% 26.4% 208% 21.2% 215%
TR A MR, RAE R
B HEFHEBG ~E) 2023E. 2024E. 2025E PB 0.50X/0.45X/0.40X; PE
4.22X[3.96X/3.71X. &) £ 2 FARSEE R A o, AREEE, ATERFE
> - v = S s = 2R g
ks, Tt 24 FRAF|NE)MER Z RELaAHR. B8 FELEH

RE VY GIEH AR AIMLY, FRNA, A

Lo PR BATZF ALK, RNGMAL
it 2023-2025 4244 F1iH % 487 4. 518 1A 5511 (T

HHUREEXZEHEERERIS




[PIEiE3S

ZHOMGTAI SECURITIES /A\é] .!5\1:5[‘

BE 22: FRBRITEFIFTHE

2022A  2023E 2024E 2025E FliHE (BHAL)
PE 451 422 3.96 371 B &N 130,130 125,602 130,472 137,929
PB 0.55 0.50 0.45 0.40 F & FFMAN 30,208 27,187 24,468 25,691
EPS 2.30 2.46 2.62 2.80 ERITI N 179,895 164,523 167,847 177,818
BVPS 18.80 20.93 23.23 25.68 A 55 R g 78 5 (49,387)  (49,357)  (50,354) (53,345)
M AF 0.29 0.38 0.40 0.43 WA A)E 128,559 113,193 115,453 122,315
B AR 2022A  2023E 2024E 2025E WH (71,306)  (50,750)  (49,070) (51,628)
8 E 2.58% 2.33% 2.30% 2.32% HLAT AV 57,253 62,443 66,383 70,687
e e 5.89% 5.55% 5.50% 5.50% LG A 45,516 48,706 51,779 55,136
RN & 4.54% 4.33% 4.32% 4.33% V2 BB 8) A 45,516 48,706 51,779 55,136
BFATEE 2.13% 2.20% 2.20% 2.20% KERMGA (AFAL)  2022A
it & AR 2.19% 2.23% 2.22% 2.22% RHER 3,329,161 3,528,911 3,740,646 3,965,085
ROAA 0.89% 0.89% 0.90% 0.90% RAEH 1,356,596 1,437,992 1509,892 1,585,387
ROAE 13.19%  12.64%  12.09% 11.62% R Ak 273811 260,120 247,114 234,758
AN 27.45%  30.00%  30.00% 30.00% LN 5,240,683 5,519,864 5802207 6,101,967
A 5 5 PR K 2022A 2025E &= & 5,321,514 5,600,638 50948316 6,277,621
EEURNION 8.10% -3.50% 3.90% 5.70% Ed 3,312,684 3,445191 3582999 3,726,319
ESITION 6.20% -8.50% 2.00% 5.90% Rk i A 665,779 798,935 918,775 1,010,653
HEAA)E 740%  -12.00%  2.00% 5.90% KATH A~ 692,075 726,679 763,013 801,164
)28 BE) &AlE 25.30% 7.00% 6.30% 6.50% it & i 4670538 4,970,805 57264,787 5,538,136
HF RN -8.60%  -10.00%  -10.00% 5.00% AR &R 4,886,834 5124541 5427615 5,709,419
R 8.67% 6.00% 6.00% 6.00% PEA 19,406 19,406 19,406 19,406
LN 8.40% 5.30% 5.10% 5.20% V3B BNE) IR RARG 434,680 476,097 520,701 568,202
B HAR 11.85% 4.00% 4.00% 4.00% P A # A% 35 % 434,680 476,097 520,701 568,202
it & fi AR 7.10% 6.40% 5.90% 5.20% FARI: 2022A 2023E 2024E 2025E
2025E TARIAE 13.01% 12.65% 12.31% 11.97%
FRE 1.05% 1.05% 1.05% 1.05% AN W 8.64% 8.68% 8.70% 8.69%
HEEER 280.00%  245.70%  201.00%  158.10% AT F 12.24 11.76 11.42 11.05
S 2.94% 2.58% 2.11% 1.66% RORWA 1.06% 1.02% 0.98% 0.95%
TR R 2.24% 1.80% 1.80% 1.80% R Au it % H 85.63% 89.50% 92.70% 96.62%

FHRR: AWM, FRIERF LA
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ZHONGTAI SECURITIES 8] BT

FRFRERHLA

R | HEA

FN | AR 6~12 AN A R Aast R B 1R kR A 15%04 £

¥ | AR 6~12 AN A R AaxE ) A F8 20K P8 4 5%~15% 18]

FA | MAAK 6~12 /> A W Aaxt ) B4 f 48 80K 08 22 -10%~+5% 7]

B | TR K 6~12 AN A A ARt B B A 45 40k hé /2 10% A |

B | THRKR 6~12 4~ A Wt F A1 AR FE AR /£ 10%04 £

AT LA Ttk | AR 6~12 AN A A xR B0 AR 48 20K 78 2 -10%~+10%Z 4]

BIF | RAAK 6~12 /N A AR B E R S5 ek tE £ 10%04 Lk

Bk PBATEARE LA B G 6~12 A a3 IR (AT 4540 ) ARst R AR 4 59 An st 7 3% R AL,
S AT AP IR 300 455H Ok AT B ZHURIE (AR UEEIEATA) ) R AR T A8 4 (Sat
W ARk ATy ) A HOR; AT AR TR B8 4h o, ERT AL 500 458NN ATIA K LA
FEAKLE (HH BRI ).

59

FRIESBA BAE] (A TR ANd” ) BA FREAREEEEL R QHTHIERT S0 LS5 T4,
o AE AL BBEURABEARERRLAZEF .

RARAE AT AN ) BIFRRA R A TR AT FA R E AT AA, R T EHOHLNE, R,
FIFNE, i TRRATE Z 5 9 ERH R, ANE) J) RALTRARIEZ $e45 & 0 A iAo 2 20, BRI
P F . B T R BARAE AR AT L A 4 FI, TR R, A 3] 1h RIRA T 415 &7
FETRA B A g T TGRS, MR S A AT R AR 09 BAT RIS, AREFTRGFA. L. B
15 EAMMRRGBE P RAFE X, TMRIETEF ., Bd. 2SS RAREEN, A05 Ttk
% o b4 ) A AR U R TR, RIRE P AT MR KBRS TR RESAFE P, FHARE P Ao
AL,

TIHA N, HREFEE, EEMELT, A8 RAHEATA B AL R AIRE T o947 1 557 5| BT AR R
RAEAT HAE,

BWRHFLEE, BERAFOELT, K08 AHAN ) 6 XEAAM T R 2HA A& F 35 A )28 FTLATH
EFFFHRATR G, F7T A A X L8] B RAR R FBIRBALTARAT . M 580 7] Ao ok 7= &0 S & AP 2RI 5
N B) B AN 8] 4 RIRMAM IAS AT REAE AR AT R A LA SRR R T M F 6915 &

AARE BT “F RAES DA FRAE)” FTH . FRREZARANE] BEBER, EFIMFAA, RFFRRE
HATAEAT X AGBRR. KA. A4, 8. FIE. L, BRFst KBS 3ATA B R &0 M KI5 4.
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