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BARERRBERSS

BEED:
o I 3 &, ETIEGEENEST, BITXRIEXRETRAFER. SUSMBEANRT, ZIERES

BRREME#E—2EE, 2021-2024 FRITIREFERIFA 7.4%008EPX (RHITIIEEFEXE
CAGR {¥#4] 2.8%) , 2024 £F\ERFEILLIEI 1.2% (9M24: -0.6%) , IEiEREIFHFTHmER, E2F
TFRRRERE b, 31T 2023 SESRIFEHRF LK, TNER 35.3% MDA RN LHiRTEREDS, LG
IREERSIL 5%, BREIEENNMOESEREHLMNAFE, 2024 FHPILLKE 2025 F 4 B 24
H, 817 H Rit ik 77.5%, 5 Wind EBIR1TIEEL 14pct, BIRE [MNFEFLERTIFEUER.
BUEATRIZXBIT KR AR, (BRiZEE, RELETH=RIEESFRIE, RIESI%RSERR
HEERIETWSE— SRR E~REEEE. WHRTFREM. 2021 F-IBTESRIREINAME =R
B, RSB 5ra ORI ERT (TR SR G EUE 4Q20 BY 12.9% FREZE 4Q24 19 8.0%) ,
KIZEEETE) 4024 SIRBHFFAREE 2023 IS N 71bps Z 4.74%, RAREFREUR 2Q23
TBE 21%Z 136 12, - KIQIEEDRAFREL. INBESERRERRER, BEEEHIE LTV
YRR 37%, BIBITXIMHAEE IFEERENTIEAHTA, SINFLLakEEM (4Q24 &
BEEEN 412%, EBRITERS) , UHARR - RENSITELL.

SR, MERBIETIMHIEY. ERSEEiEERE, (B 2H24 RSERWTFEEH; BE
2025, BINRANSEEIRT, SERSHRANEMNRIRIMESIIF. 2021-2024 FRITEEEES
X2 7.3%, %% 2018-2021 fF CAGR FUEL 7pct, EEEZKEMRBIIESET, WRRSIHES,
ERSEEMFHONE ST, EREREEREIEL. EEEEMR (9BIEH 2022-2024 FXE)(E
FHEER 24.8%. 15.3%) . (EX@mBSIEEFEMNAF FEERBEERIHBORISESE, T8
SENERETT (S3mk 2024 FSRIGE 53.6%, 1H24 XT3k 43.9%) , BALGEZERSRIIMIAE (95!
i 9461741 12) | IRIBREGIE 269 {2 (4Q24 $i8 32512) . /BEE 2025, 7E{T25H 71%-8%HYI#
RATEEISEIEE, e T/ E s E 2025 FEMIGKTE, ZERHLHIEFZRILE, £k
TEERIBR BN, Bl I XS s E S R L LA XTI i E 1) A LE I,
BEEIKE, EHPREFIRMNT, FHTRERVREELTEEEBNERRS; REBENE
EiEED, LEERXEFSEIRMESISEM, 2024 FRTEE 1.98% (RNHT1TIHY: 1.62%) , 202C
FLLREITERE 51bps (BRDTTY: -69bps) . BITEEZROIERBERSRFIAA (2024
TN 1.54%, FFRRIDTTFIE 50bps) , HEERBEXTHNEREN (2024 FREFAREL AR
bl 83%, RRDTTFINE 61%) . BERLE, BEMMSEFAMA SR UNE S THES
BERENER, EEENXERT T, ASRENETENBHAH —SKIETHETE (2020 FR
BRI R IEIRINT BN 1TENEY 30bps) . BOETIERFEIN, BLE7EFTFE. FEER
FBTEIRE, 1E1TEAEN 3 5 EE RS,

BESITER: (ERTIMET, BRITSEUENR. KRE. f2OfmtaRm, M H RIS
FIRLY 5%, BIERMHRY, SEEEESHREBESESINT, REEICRENISEE, S8
RittF=S5i3 T, IREHECTRTREERSRM, LIFRSE "ITHRE" WHESE. it
2025-2027 FFEREF LIRS IS 3.3%. 5.2%. 9.6%, HRIARMNRIRL 2025 £4F PB 79 0.90 &, 4
BEEBRTHEATRAEAR (ROE £EMRITE—) MHEHE "ITFEE" B, 445 1.13x25
FBIR PB (456 PB-BAND 21, II2 10 /KL 1.4xPB) |, XIN. E1TZS(E) 25%, BURE=
B8F "IN 1R,

RPSIRT: EFSHETFRE, BESERE, SESRIANMERE, E-REEMHISL.

a5 &R R EmFI TN

BN (B57T)
RILLIERE (%)
IREERE (B57T)

2023
339,123.00
(1.64)
146,602.00

2024 2025E 2026E 2027E
337,488.00 344,327.10 359,054.26  384,466.69
(0.48) 2.03 4.28 7.08
148,391.00 153,326.11  161,290.25 176,727.73

BB EE (%) 6.22 1.22 3.33 5.19 9.57
BRRIKEE (T/RR) 5.63 5.66 5.86 6.17 6.79

FEFWEE (%)
=R )
DS 1.12

16.22 14.49 13.48 12.95 12.95

0.99 0.90 0.83 0.75
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RSN
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ERITAART, ERRITIFEIRETR. Xieia, 2AMHeRR, Wk H
REREBERIINL 5%, SREMBRE, AEZmRRRERIEINGT, FEEEEREN
B, EERMTEAT T, INEREC TERERSE, LRES "ITFRE"
AURRERISEIR, Flit 2025-2027 FIFENEFEEED B/ 3.3%. 5.2%. 9.6%, =HEIR
fXIML 2025 5 PB 79 0.90 {&, GEEEHEITHENTRWAERE (ROE £EMR
175%—) FRERAY "ISFRE" B, 445 1.13x25 845 PB (4G PB-BAND £51f,
T 10 KT 1.4xPB), IR E4TZS[A) 25%, BIRBERET "SEN" 1R,

KEERIZR

FUHBRIRTT 2025-2027 FF38EFERECIGIES B 3.3%. 5.2%. 9.6%., 1)
A Tt 2025-2027 SERFELUIBERS BN 7.0%. 7.0%. 7.0%, 2) BE: it
2025-2027 FEESBIREL-12. -6, -1bps, 3) BrEEE: Wit 2025-2027 F£RE
FBF 0.94%, 0.94%, 0.94%, HREBEZSEIA 404.1%, 401.2%. 403.4%,

BRITARAIAIR

1) HIFHERRT "THRE" PWRRFEAMERTS . TR SR
=ik 35.3%DLFENF T, IWNERIBAIIRIT H RIREERL 5%, FERHAAHEERSHY
minH, SREZEEFNRE, FEERIHBERSHIR, SFEEHEE, TER
FFRRREE, BITFAMEMTEEERLEN. BBRESHE, LR "RTHRE"
ROFBERTRAY.

2) hiFHERRITEFRIBIEM~KE. MEFRIFRENNRE~REIAR
A7, 4Q24 IBITHABMFARE 4.74%, 1 2Q23 BREREITTT 71bps, FREK
FREIER 2Q23 TbE 21%ZE 136 12, - NRIEEEATFREY. WHREER™R
BEEREK, BEREHE LTV 4R 37%, BT/ EEETEsait
ENTOESHF, BINFLLAREER (4Q24 £9 412%) , FIHAR & REGHEE,
BERIE 7 A SRR TSR

e SN Rl
1) BEESIY, SESHFTRE,; 2) M- HEEmEmsEs; 3) PMI 55
fIFthss L, hRRIESTEEFTRE.

MRIZIX
1) BFSHETRE, BERSRE 2) TESRINLRE, B RESHHS
%k
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REWRE

F* 1: BT XERFSIHSIRALE 42% (BREFEPREERTE), F—KERFRA
FISECARISARELG) 13.0% (BEZE 4Q24)

He= BE%: FSRRELGI
1 BB 13.0%
2 AR ik 6.2%
3 RYBERE 5.0%
4 BEREE 4.6%
5 TR 4.5%
6 R RRRE 3.7%
7 I S5 2.8%
8 chif &Rt 2.1%

ait 41.9%

BRKR: Wind, REIMIR, BARRHAR

+=2: BHSEREIE, 2024 FRIRFINFREZENE, HtERIRERFSIEEI, RPIALIESEMA
BRE, SFIVGIEERIE

1RSIRIT 2020 2021 2022 2023 1Q24 777 2024 |
EVIIA RIS 7.7%  14.0% 4.1% -1.6% -4.7% -3.1% -2.9% -0.5%
ISV NG~y 4.4% 6.5% 43% -1.0% -3.8% -25% -1.9% -1.0%
Hrh: 94 S AERE 6.9% 6.6% 6.3% 5.6% 37% 3.7% 3.7% 4.1%
Heh: BETEEE -2.5% -0.1% -1.9% -6.7% -74% -6.2% -5.6% -5.1%
FERERFINTTHR 3.0% 5.2% -0.1% -2.9% -54% -4.9% -4.4% -3.5%
Hith ek 0.3% 24% -0.2% 2.3% 45% 4.4% 34% 4.1%
WL HEE (BRAIALL) -2.4% 0.2% -0.2% -0.4% -1.4% -1.4% 0.3% 1.3%
74 L el | -0.6% 6.6% 7.6% 9.0% 2.5% 3.2% 1.8% 0.5%
(S T 57% 11.6% -1.6% 0.8% -0.1% 1.3% 2.7% 1.6%
FHE LSS T -6.3% -51% 9.2% 82% 2.6% 1.9% -0.9% -1.1%
Edlyissz =k -0.2% 0.2% -0.1% 0.0% 0.0% 0.0% 0.0% -0.1%
SRS IR 0.3% 2.3% 3.8% -0.7% 1.6% 0.0% 0.0% -0.1%
385 FEARESK 48%  23.2%  15.1% 6.2% -2.0% -1.3% -0.6% 1.2%
BRERER: NEWIR, BARRAR
= 3: 81T ROE KEREMERLL, BE. IEBWAN. EHERRFIIBPRESHR
ROE{f# (2024) ISRIT RERT AR SUMRTT FEIRT RINTTFE
FFRIRUIAN(+) 1.82% 1.58% 1.27% 1.24% 1.43% 1.65% 1.42%
FEE(+) 1.98% 1.77% 1.39% 1.42% 1.61% 1.87% 1.59%
BRAETTHE(+) 92% 89% 91% 87% 89% 88% 90%
JEBIIAN(+) 1.09% 0.72% 0.49% 0.61% 0.62% 0.94% 0.66%
JEEUWIN HEE(+) 37% 31% 28% 33% 30% 36% 32%
[EIEEER(+) 2.91% 2.30% 1.76% 1.85% 2.05% 2.58% 2.08%
ErTHi(-) 1.02% 0.77% 0.72% 0.58% 0.63% 0.74% 0.68%
FRARWINEL(-) 34% 32% 40% 30% 30% 28% 32%
SRk (-) 0.35% 0.66% 0.59% 0.75% 0.58% 0.87% 0.68%
Hith(-) 0.31% 0.18% 0.08% 0.08% 0.14% 0.24% 0.15%
ROAA 1.23% 0.69% 0.36% 0.43% 0.71% 0.73% 0.57%
FIFFEE 11.8 14.4 14.4 14.5 14.0 13.7 14.6
ROAE 14.5% 9.9% 5.2% 6.3% 9.9% 10.1% 8.3%
BRERR: NER, BARRHAR
BEMFRRIEEN 2 GRS IEERESER 30 #1113 fEERER AR
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& 4: 2024 BIIHXREEREGEI. BiEX, BiFRESERE, TEIROEME, FERAVEREER

igE (fZ7m) 1Q22 2Q22 3Q22 4Q22 1023 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24
1N 302 177 176 | 36 487 310 260 145 | | 427 136 73 105
%i8 97 41 51 [ 36| (148) 42 [ﬂ (101) 176 (149 | 13 80 325
(5203 @ 165 307 370 I a1 (25) 238 140 160 (192) 27 76 208
HER 151 128 129 | 55 452 249 257 34 529 233 136 48
Hits (24) (12) (12) (12) (13) (8) (9) (9) (10) (9) (6) 7
ESEEN | 360 | 641 | 714 (27) | 754 /831 [ 547 [/ s507| [ 606 [] 400 | 359 || 679
Y 187 248 241 562 649 155 (29) 338 463 [ﬁ (218) 319 301
#HE 97 88 [ 82 226 163 @ (10 | @39 167 177 (64) 14 173
Bt 93 @I on I ©2 @ (133) 16 (203) H (155 @ (88) 202 [ﬁ @ B on @ @9
AERELIRS L 39 @3 e I (70 111 71 51 (9) 82 66 [ (85 93
B 186 90 18 218 451 (47) (63) 272 572 I 90 [ 39 231
ER 160 319 [@ (131) 96 287 184 42 31 295 57 36 171
NIERER | 762 | 640 (151) 1899 i:% 49 (191) [ ] 711 | [ 1,790 (140) 148 | 890
SR L 591 450 75 (259) 94 (777) 1 750 (494) 275 (638) (245) (309)
BEE 1,703 1,731 | 638 613 2,524 103 1,105 724 2,671 (379) 261 1,260
== (4kk) Q Q Q 41Q Q Q Q 41Q oyt Q24 Q24 4Q

N 19.8%  200%| | 201%| 202%| |213% |217%| 221%| 222%| 231%| 232% 232%  23.0%
%8 462%|  453%|  444%  444%|  429%| 419%| 409%  4018%| 397%| 392%| 391%  392%
=R+ 277%  281%| 286%|  284%| 277%  277%| 277%| 277%| 267%| 265%  264%  265%
Y 5.7% 6.0% 6.3% 6.5% 7.8% 8.3% 9.0% 89%| | 103% | 109%| 111% | 111%
Hith 0.6% 0.5% 0.5% 0.4% 0.4% 0.4% 0.3% 03% 0.3% 0.2% 02% 0.2%
SEEN I 549%1 543%0 550%[ 54.4%[ 53.3%[ 54.6%[ 545%0 54.7%) 534%[ 543%0 54.7%] 54.6%
&L 173%  18.0% 193%  212%| 225%| 231%,  232%  239%| 240%  233%| 244%  248%
HE 7.8% 8.0% 7.6% 84% 8.5% 8.0% 7.9% 83% 8.5% 8.2% 8.3% 8.6%
it 187% 176% 17.3% 15.9% 14.8% 13.9% 13.3% 125%| [ 124% | 122% [ 118% | 11.1%
AERELRSW 83% 8.0% 75% 6.8% 6.8% 71% 74% 71% 7.0% 73% 6.9% 7.0%
B 36.0% | 353%| 357% 352%| 346%| 343%| 343%| 344%| 343%| 348% 345% 34.2%
EARA 11.9% 13.1% 12.6% 12.5% 12.8% 13.6% 13.9% 13.6%| 138%| 141%  142% | [144%
G EN [ 136.1%] 136.1%[ [355%| [36.7%| [37.9%| [37.9%| [36.9%| [37.6%| [138.9%| 38.9%| [39.0%[ [39.6%
SR [ 90%ll 95%[ 95%[ 90%|] 88%[ 74%l 85%[ 76%[ 78%] 68%[] 64%] 5.8%
BB | 100.0%| 100.0%| 100.0%| 100.0%| 100.0%| 100.0%| 100.0% | 100.0%| 100.0%| 100.0%| 100.0% 100.0%|

BRKR: AEUER, BAEREHAR

& 5: 4Q24 BITEHIFRGLLEIAE 52.2%, AR EEEEMERFEFIIZ PR

188z 1Q22 2Q22 3Q22 4Q22 1Q23 Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24
TEHIERR | 412 [2222 [J-1414 [4133| [[ -751 205 [ WM-2736 | 475 [} -7145  [1,019 %-2,489 14,998
NEEH 84 1429 [W 1832 | 1418 -87 436 [ -1,836 307 | [3-1,346 1721 [W-2105 13,006
TEEH 328 794 | 419 12715 I -664 141 B -901 168 %:621 § -703 -384 {1992
EHAEER 2,918 1,348 ,943 324 3,113 2,288 2,239 1,274 3,5 ,209 3,187 [}-1,359
NEEH 1,778 || 609  []1,226 -986 1418 []1076 1 822 155 21265 -664 12387 [1-1,235
TEEH 11,140 739 717 11,309 1,695 1213  Tn417  fhi20| 1326 1873 [ 800 -124
BER 3,330 3,571 | 529 4,457 2,361 2/584 -497 1,749 2,847 2,228 || 69 3,639
FE-htk

Q Q Q 4Q Q Q Q 4Q oyl Q24 Q24 4Q24
SEHRTESR I 63.7% 0 63.6%0 61.1% [ 63.0% 601%[ 585% 1 555% [ 54.9%[ 521% [ 52.0%[ 48.7%[ 52.2%
j,ﬁﬁ,alj 39.8% 1 398%L | 370%[L | 367% | 354%[ | 348%[ | 328%[ | 324% 297%L | 31.0%L | 283%[ | 30.5%

ezl | 238% 0 | 237%0 | 241%F | 263%[F | 247%[F | 237%[ | 227%L | 224%[ | 224%[ | 21.0%[| 204%[]| 21.8%

aaa@ 36.4% 36.4% 38.9% 37.0% 39.9% 41.5% 44.5% 5.1% 7.9% 8.0% 13%] 47.8%
NEER 23.7% 23.4% 24.9% 221%[ | 233%[ | 23.9% 251%) | 247%| | 266%L | 251% | 27.7%| | 252%
zewmll  126%L  13.0%[]  140%0  149%[] 166%[L] 176%L] 195%[F] 204%[ | 213%[F | 229%[F | 236%[ | 226%

B [ 100.0% 100.0%[ 100.0%| 100.0%| 100.0%| 100.0% [ 100.0%/ 100.0%| 100.0% 100.0%| 100.0%| 100.0%

BRKR: AEUHR, BAREHAR
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£ 6: 4Q24 BWTHEEN 1.94%, FEEMSIVEED, EENEIRNSGERECENNE
R 022 | 2022 | 3022 “2023 | 3023 | 423 | 1024 | 2024 | 3024 4024 |
BEE 2.51% 2.37% 2.36% 2.37% 2.29% 2.16% 2.11% 2.04% 2.02% 1.99% 1.97% 1.94%

EREFEIRSE

B8R 468%  4.55%  4.48%  4.46%| 441% 431%  4.24%  4.08%| 4.07% 3.96%  3.91% 3.70%
T 3.28% 3.24% 321% 324% 327% 3.22% 3.18% 321% 3.17% 3.12% 3.06% 2.99%
FHRIT 141% 1.49% 1.57% 1.62% 1.65% 1.67% 1.72% 1.75% 1.70% 1.67% 1.70% 1.61%
Rk 211% 1.78% 2.04% 2.49% 2.75% 2.85% 237% 323%]  3.09% 2.92% 2.66% 2.62%
ERE~ 3.97%  3.86%  3.86%  3.88% 3.86% 3.80% 3.72%  3.68%| 3.65% 3.56%  3.49% 3.33%
TRRAREFE

BER 1.46% 1.52% 1.54%  1.55% 1.59% 1.63% 1.64% 1.64% 1.63% 1.58%  1.54% 1.40%
ENGdES 1.65% 1.58% 1.58% 1.73% 197% 2.16% 1.99% 2.24% 2.26% 2.15% 2.04% 1.87%
RifiEs 291% 2.95% 3.08% 3.09% 3.07% 3.12% 3.35% 345% 3.19% 2.90% 3.03% 3.05%
FUTER 2.36% 2.35% 2.35% 2.19% 2.12% 2.18% 2.16% 2.15% 2.18% 217% 2.17% 1.99%
Hitb 4.03% 4.08% 3.80% 3.28% 411% 3.69% 3.57% 3.73% 3.81% 3.72% 3.50% 3.20%
fTR%AR 1.58% 1.61% 1.61%  1.62% 1.68% 1.74% 1.73% 1.75% 1.75% 1.68%  1.64% 1.50%

BRKR: AEUER, BAEREHAR

& 7: BITREFFERRBEE, EHEM ERERIFAREIETR. SRsERERELEER

S e 2020 2021 2022 2023 2024 ERETUIEE 2020 2021 2022 2023 2024

B17 489% 467% 454% 426% [3.91% BT 413% 3.98% 3.89% 3.76% [ 3.50%
i 531% 499% 481% 456% B4.24% iz 447% 424% 411% 3.95% [PB73%
R 535% 4.96% 4.53% 4.32% [3.95% R4 453% 421% 391% 3.80% [P355%
A 5.09% 4.69% 455% 4.26% [3/88% R 430% 4.06% 396% 3.82% [P357%
Pl 530% 503% 481% 457% [P4.20% 2l 447% 436% 4.14% 4.00% PB72%
K 537% 511% 498% 4.75% B4.22% HA 459%  442% 426% 4.07% B3.73%
HE 534% 513% 4.85% 4.74% [438% e 466% 452% 4.28% 4.02% [3.76%
T 6.65% 6.09% 590% 543% [454% | 2 510% 4.95% 4.83% 4.58% [3.97% |
i 559% 536% 512% 4.87% N445% Bl 468% 461% 439% 4.16% P377%
BT 550% 517% 495% 4.69% 4.23% BRADTTFS 460% 442% 423% 405% 3.72%
1BIT-BBRITFEY | -0.61%  -0.50% -0.41% -0.43% FBIT- BRI T -0.21% | -0.33%  -0.25% -0.18%
TR RS 2022 2023

Bi7 155% 141% 1.52% 1.62% @ 1.54% BT 173% 159% 161% 1.73%  1.64%
LSS 210% 2.00% 206% 2.12% | 1.89% LSS 229% 225% 2.19% 2.20% | 2.02%
R 226% 218% 229% 231% | 2.14% R4 241% 240% 240% 243% | 2.21%
R 210% 201% 210% 2.16% | 1.97% R 233% 229% 224% 233% | 2.20%
2k 226% 222% 2.26% 224% | 1.98% P 236% 2.34% 231% 234% | 217%
K 230% 222% 230% 232% | 2.18% HA 239% 235% 233% 239% | 2.28%
HE 188% 1.90% 203% 2.06% | 1.96% e 218% 226% 221% 225% | 2.15%
22 223% 2.04% 2.09% 220% | 2.07% T2 232% 221% 2.16% 227% | 2.14%
=] 264% 247% 229% 224% | 2.10% Vi) 269% 254% 235% 2.35% | 2.25%

BOETTFY | 222% 213%  218% 221% 2.04% | BHEFFH | 237%  233%  227% 232% 2.18%
1Bi7-Be17 Y | -0.67% [F072% -0.66% -0.58% [BOB0%N #5i7-#77FL | -0.64% [20.74% -0.67% -0.59% [054%)

BERR: N8R, HARFEHAR
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g RESEARCH NEHRE

1: 4Q24 BITARE 0.95%, (NSFHRERIT, B 2: 4Q24 IBITHRBRESRELY 412%, ALEMRTER
2EMHRITE_E EKE

1.8% - 430% -
1.6% A 380% -
1.4% - 330% -
1.2% - 280% -
1.0% - 230% -
0.8% - 180% -
0.6% - 130% -

Y4 Ay 4 < by N N Mz == \Y4 os)
MBFENPRERTBELEREE REFXBEILPLENFBRA
iV EITXRITHTTITRBEE EFERRRITITGEITITLREITIT

BARRE (4Q24) migEERE (4Q24)
> IN N NEVAN— [ N ] > NN <173 . IN= foram N ]
BREERR: N8R, BARRHAR BREERR: REUR, HARRHAR
. ’_
F+® 8: 2024 3, BOERMIRIMNBEIF=FMPEIFELE
reEE FRERKE (127
T e | e e E lmmmmmlmmm aze [ saze [ doa |
S 264 -0.9% 1.09 -5 bps
Bt 1 52 1 72 1 59 146 1 50 145 141 1 36 -3.8% 4.55 5.45 5.31 5.01 482 4.78 4.80 4.74 -6 bps
RN 0 0 0 0 0 0 0 0 - 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0 bps
BEHR 283 279 285 305 31 319 329 350 6.2% 0.89 0.86 0.86 0.91 0.91 0.92 0.94 0.98 4 bps
1N 42 40 40 46 48 51 53 65 24.2% 0.62 0.56 0.55 0.61 0.60 0.63 0.65 0.79 15 bps
=8 49 49 49 51 52 54 63 68 8.1% 0.36 0.35 0.36 037 0.38 040 046 048 3 bps
5+ 155 142 156 164 163 164 164 166 0.7% 1.76 1.57 1.69 1.75 1.78 1.78 177 1.75 -3 bps
HEBR 24 27 29 33 37 39 39 41 5.7% 0.97 0.99 0.97 1.09 1.03 1.04 0.99 1.04 4 bps
Hith 12 12 12 12 11 11 11 10 -5.5% 9.92 10.54 11.15 12.00 1296 14.07 15.02 15.83 80 bps
B 566 566 570 572 583 587 593 611 3.0% 0.95 0.95 0.94 0.93 0.91 0.92 0.92 0.93 1 bps
e KERRKE (1Z7) XiEE (%)
F o s 22 s . 2 0 s 2 G e e sl s M 2 o 2 BB e Dol el
PEEIH 213 192 157 209 -13.0% 0.94 0.85 .78 0.81 0.72 -14 bps
RN 1 1 0 0 0 0 0 0 - 0.02 0.01 0.01 0,00 0.00 0.00 0.00 0.00 0 bps
BELR 417 404 430 487 515 547 600 639 6.5% 1.31 1.24 1.29 1.44 1.50 1.58 1.7 1.79 8 bps
I 23 21 25 26 29 34 39 40 2.3% 0.34 0.29 034 0.35 036 043 049 049 0 bps
%18 105 95 115 131 144 158 175 179 2.6% 0.77 0.69 0.85 0.95 1.06 1.16 1.27 1.28 0 bps
5+ 279 279 277 314 323 335 363 396 9.1% 3.16 3.08 3.01 335 353 3.64 391 417 26 bps
HEBR 9 9 12 15 18 20 23 23 2.3% 035 034 0.39 0.51 0.52 0.54 0.58 0.58 1bps
Hith 1 1 1 1 0 0 0 0 2.3% 0.81 0.73 0.78 0.74 0.54 0.62 0.62 0.70 9 bps
B 630 597 587 668 717 756 813 825 1.4% 1.06 1.00 0.96 1.08 1.1 1.18 1.27 1.26 -1bps
HIERRE (1275) BEREE (%)
| 1023 [ 2023 | 3Q23 [ 4023 | 1Q24 [ 2024 | 3Q24 | 4024 [ Qo@ | 1023 [ 2023 [ 3023 [ 4Q23 | 1Q24 [ 2024 | 3Q24 [ 4024 [ QoQ |
PR 301 300 264 259 263 296 247 244 -1.3% 1.33 1.32 1.18 1.1 1.05 1.19 0.99 0.94 -5 bps
RN 0 0 0 0 0 0 0 0 - 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 -
BEHN 419 423 425 477 519 558 601 623 3.7% 1.32 1.29 1.28 141 1.51 1.61 1.7 1.74 3 bps
NS 45 44 47 52 56 63 69 80 16.6% 0.66 0.63 0.64 0.70 0.71 0.78 0.84 0.97 13 bps
%18 61 66 68 75 82 94 112 114 2.0% 045 048 0.50 0.54 0.60 0.69 0.81 0.81 0 bps
A+ 274 270 264 299 324 339 358 419 16.9% 31 298 287 3.20 353 3.69 3.86 442 55 bps
HBR 27 31 34 39 46 50 51 52 1.6% 1.09 113 113 131 1.30 133 1.31 1.31 0 bps
Hith 12 12 12 12 11 11 11 10 -4.8% 9.97 10.61 11.24 1211 12.94 14.25 15.26 16.20 94 bps
B 720 723 689 736 736 854 847 867 2.3% 1.21 1.21 1.13 1.19 1.14 1.33 1.32 1.32 0 bps
86508 FREFE (Rit, Ft, bps) FRERE (B3, Ft, bps)
lmmmm IEEI 1H24 9M24 2024 Immlm-lmmm 3024 | 4Q24 | QoQ |
AGic/d 52 59 44 -14 69 51 39 36 55 79
BEREHER) 44 38 38 39 52 51 57 64 24 33 32 37 43 52 51 67 83 16
[5:RS 475 457 439 425 431 436 426 418 -7 447 440 406 388 431 438 421 411 -10
B 110 104 103 103 103 100 102 105 2 98 97 99 101 103 98 101 114 13

BRKR: AEUHR, BAREHAR
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F*9: HE4Q24, BITSEEFPHLN 2.1(2P, B AUM M 14.9 B1Z, BEESSTHEHEMREIEN

REEFIESMBESHARIPIEEEE

AUM ({Z5%) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24
FEAUM 113,393 117,177 119,596 121,230 125354 128,400 130,804 133,211 138,572 142,031 143,449 149,267
SRR EEFAUM 92,563 95,714 97,604 98,666 101,895 104,682 106,638 108,197 112,431 115804 117,017 122,243
Heh: fATER 35,008 36,479 37,410 37,924 38,864 40,158 41,144 - - - - -
FEAUM-YoY b 7182% 0 |174%0 | 153%L | 12.7% 105%0 ] 96%L | 94%L ] 99% 105%0 | 106%0 | 97%L | 121%
SEERUUFEFAUM-Yoy [ |175% 0 1164% 8 | 144% 8 | 11.7%L | 101% ] 94%F | 93%F | 97%L | 103%F | 106%F | 97%E | 13.0%
B girzr-vovll 1173% 0 1166% 0 | 146% 0 | 11.7% | 11.0%0 ] 101%0 ] 100% - na na na na
PEERLFEFAUMSH, 81.6% 81.7% 81.6% 81.4% 81.3% 81.5% 81.5% 81.2% 81.1% 81.5% 81.6% 81.9%
RITEF Lt 30.9% 31.1% 31.3% 31.3% 31.0% 31.3% 31.5% - - - -

ERY (BP) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24
TEEPH 17,600 17,800 18,200 18,400 18,700 19,000 19,400 19,700 19,900 20,200 20,600 21,000
SRR EEFH 389.5 4024 409.5 4143 4330 4442 4529 464.1 486.9 499.6 506.6 523.6
Hep: SIEF 125 13.0 133 135 139 143 146 149 153 15.8 16.0 169

EREE (FP) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24
TEEFH 300 200 400 200 300 300 400 300 200 300 400 400
SRR EEFH 223 12.9 7.1 48 18.6 11.2 8.8 11.1 229 127 6.9 17.0
Hep: SMTEF 0.31 048 0.34 0.14 038 0.46 0.29 027 043 0.53 0.11 095

BRKR: ARUER, BAEREHAR

RRDIER: WFRBINH, BREREY "

NG

2024 LK, ZHmiE (1817 H IRIREE 5%) . BFEFEHEETRATREE
EREE(L, BRITOHER—RMEERSE. 2024 FHILKE 2025F 4 24 H, BITHRITE
B 77.5%, BER Wind FHRITIEEN 14pct, EBXIRAENKERE, RERKRE, —5HA
HEBEAB DA REFE 35%, SREMBE—LRU. BEBXEEEKkK, B—HE, Bl

RKESRTUEAT,
RREENHRE.

RTREENFIEREMRRIFTENE, EEHEFEHEE TEE

RATREXTINE, SELAKRBIT H ISEIERISSSPIRIIERIQSES SN (7
B3ZFRiKEE. 1 B 10 H-3 A 26 B, REIFEIHAETT H BIFARLLHIE 4.97 %RAE11.41%,
FRRZE, RESMITEIZSSEL 133 (2i8t) | BIIADX—EBHISHE,
iREHE ST R R EMITHRITEEIES.

3: 2024 FFR, FHHIREEAREFEFEHINE
E=. BriRiTelER—rEEIEE

4: 2024 SFRITHOLSMARAE 35.3%, (LFIER
3%—

100% 38% -
80% 36% -
. 34% -
60% 3206 |
40% 30% -
20% 28%
0, 4
0% B Al 26%
P 333 38 3 24% 1
IS EEEEE EE 3 o
40% g 8 & & 8§ QK & 20% -
wp® 8 8 88 R K]K S BERBIB IR DENBNRE T E
60% TTaoTRETTERLABERE
FRTHIRE BB —— EBIR TSI BEE =534 (2024)
BRERIR: Wind, HARIERR BEEER: NEUR, HAREHAR
BEMFRNEEN 2 ENSEEKESHH 7l H1I fEER SR AR
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{ERTITHF, BRIRTISEEMETR. MR, SOMOLaRR, MW H IR
BREEENIRILY 5%, BIRRMBRL, EEEERSHNERSISING, FEEBERENL
s, SERFSEHFTRE, INRBECTRITHEER.EN, EHRE "I
THE" PHRISE. Wit 2025-2027 F3BFFEEES BN 3.3%. 5.2%. 9.6%,
SRIARMARIRL 2025 £F PB 9 0.90 {5, GREEEBTHEMTRIESE (ROE 2EE
R178—) MRERRY "INTRE" B, 85 1.13x25 &£HIR PB (48 PB-BAND #31f,
32 10 SFHREKTEL] 1.4xPB) |, YR E{TESIE) 25%, EIXBEETF “EN” TR,

RBSRR: ZFEMETIR, BREFEURE, TESRENERE, A REEM

HAz5 1.
& 10: TAJLbARMEER (WEMEE 202554 524 H)
s FEE | BEEE® | ROE | PBHR | BEE-HE
o 3Q24 | 4Q24 | 3Q24 | 4Q24 | 9M24 | 2024 24A | 25 | 24A | 25E |
PISIRIT 117%  1.16% | 2160% 2094% | 9.99%  9.92% | 045 043 6.3% 6.5%
RERT 148%  148% | 1463% 1490% | 6.69%  519% | 0.26 0.25 5.8% 6.8%
REMCAIRAT | 125%  1.25% | 170.7% 1536% | 1024%  7.93% | 037 035 6.3% 6.5%
HERAT 143%  143% | 1753% 1733% | 10.38%  849% | 038 036 6.9% 6.9%
g 1.31%  1.30% | 1780% _172.3% | 9.32% _ 788% | 037 035 6.3% 6.7%
1BERT 094%  095% | 4322% 412.0% | 1538% 1449% | 0.9 0.90 4.9% 5.0%

BREKEIR: Wind, REMIR, BHARRHR

B UMFRPEIE 2 RS EERESERA 8m H11 ISR P78
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[FILEISE (%)

REWRE

Income statement Fiii®& (HHF7c, RMB mn 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
Net interest income #FIBIIN 214,669 211,277 218,116 225,271 241,318 -1.6% -1.6% 3.2% 3.3% 7.1%
Non-interest income JERIRIIA 124,454 126,211 126,211 133,784 143,149 -1.7% 1.4% 0.0% 6.0% 7.0%
Net fee income JEFLEERIIN 84,108 72,094 72,094 79,303 87,234 | -10.8%  -14.3% 0.0% 10.0% 10.0%
Operating income EMPIIN 339,123 337,488 344,327 359,054 384,467 -1.6% -0.5% 2.0% 4.3% 7.1%
Operating expenses SVr&H (120,991)  (117,650)  (116,709)  (116,709)  (119,043)|  -0.9% -2.8% -0.8% 0.0% 2.0%
Taxes and surcharges ElF (2,963) (2,950) (2,927) (3,052) (3,268) -1.4% -0.4% -0.8% 4.3% 7.1%
PPOP $kERIEILFiE 218,132 219,838 227,618 242,345 265,424 -2.1% 0.8% 3.5% 6.5% 9.5%
Impairment losses on assets A= R{EIR%k (41,469) (40,819) (43,242) (50,673) (55,493)| -28.0% -1.6% 5.9% 17.2% 9.5%
Loan impairment charges REURH{EIRS (46,635) (43,608) (44,915) (52,179) (57,300) 3.3% -6.5% 3.0% 16.2% 9.8%
Operating profit ELFiE 176,663 179,019 184,376 191,673 209,931 7.0% 1.3% 3.0% 4.0% 9.5%
Other operating income/(expense), net ElFMNKIST 4R (45) (367) (385) (405) (425) 4.7%  715.6% 5.0% 5.0% 5.0%
Profit before taxation FlHEEH 176,618 178,652 183,991 191,268 209,506 7.0% 1.2% 3.0% 4.0% 9.5%
Income tax FF{SR F (8612)7 (29,093)"  (29439)"  (28,690)"  (31.426)] 10.8% 1.7% 12%  -2.5% 9.5%
Net profit J#Flii@ 148,006 149,559 154,553 162,578 178,080 6.3% 1.0% 3.3% 5.2% 9.5%
Minority interest /SRS ZRINES r (1,404)" (1,168)" (1,226)" (1,288)" (1,352) na na na na na
NPAT JAERRE 2 FiE 146,602 148,391 153,326 161,290 176,728 6.2% 1.2% 3.3% 5.2% 9.6%
AT1 shareholders {t5EA2AR R 4,558 5,581 5,581 5,581 5581 | -13.0%  22.4% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders EiEBRERZARSFi 142,044 142,810 147,745 155,709 171,147 7.0% 0.5% 3.5% 5.4% 9.9%
Balance sheet EF=fifE® (BB, RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
Total loans GYFREER 6,508,865 6,888,315 7,370,497 7,886,432 8,438,482 7.6% 5.8% 7.0% 7.0% 7.0%
Total deposits fFFR/SER 8,155,438 9,096,587 9,778,831 10,512,243 11,300,662 8.2% 11.5% 7.5% 7.5% 7.5%
NPLs RS 61,579 65,610 69,175 74,515 79,412 6.2% 6.5% 5.4% 7.7% 6.6%
Loan provisions SE3RISES 269,534 270,301 279,570 298,946 320,331 3.1% 0.3% 3.4% 6.9% 7.2%
Total assets =S 11,028,483 12,152,036 13,025,060 13,962,089 14,978,020 8.8%  10.2% 7.2% 7.2% 7.3%
Total liabilitis FafESER 9,942,754 10,918,561 11,689,677 12,516,568 13,403,313 8.3% 9.8% 7.1% 7.1% 7.1%
Equity attributable to parent company BABIFTEE NS 1,076,370 1,226,014 1,327,548 1,437,295 1,566,071 138%  13.9% 8.3% 8.3% 9.0%
Other equity instruments {55AR K Hith 150,446 180,446 180,446 180,446 180,446 24.9% 19.9% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) 4 BAF= 9,987,796 10,686,141 11,715,691 12,513,174 13,461,663 10.0% 7.0% 9.6% 6.8% 7.6%
Per share data (Yuan) f3E880E (5T)
Shares EBRARA (EHER) 25,220 25,220 25,220 25,220 25,220 0.0% 0.0% 0.0% 0.0% 0.0%
EPS 5.63 5.66 5.86 6.17 6.79 7.0% 0.5% 3.5% 5.4% 9.9%
BVPS 36.71 41.46 45.48 49.84 54.94 122%  12.9% 9.7% 9.6%  10.2%
DPS 1.97 2.00 2.07 218 2.40 13.5% 1.4% 3.5% 5.4% 9.9%
PPOP/sh 8.65 8.72 9.03 9.61 10.52 -2.1% 0.8% 3.5% 6.5% 9.5%
Main indicators EEHEHF (%) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
ROA 1.40% 1.29% 1.23% 1.20% 1.23%| -0.04% -0.11% -0.06% -0.02%  0.03%
ROE 16.2% 14.5% 13.5% 13.0% 13.0%| -0.83% -1.74% -1.01% -0.52%  0.00%
NIM #2E 2.15% 1.98% 1.86% 1.80% 1.79%| -0.25%  -0.17% -0.12%  -0.06%  -0.01%
Cost-to-income ratio REASYIALL 34.80% 33.99% 33.04% 31.65% 30.11%| 0.27%  -0.82%  -0.94%  -1.39%  -1.54%
Effective tax rate 3FHERIE 16.20% 16.28% 16.00% 15.00% 15.00%| 0.56%  0.08%  -0.28%  -1.00%  0.00%
LDR £¥77LE 79.81% 75.72% 75.37% 75.02% 74.67%| -0.49%  -4.09% -0.35%  -0.35%  -0.35%
NPL ratio AR 0.95% 0.95% 0.94% 0.94% 0.94%| -0.01%  0.01% -0.01%  0.01%  0.00%
Provision coverage ratio $kEBEF 437.70% 411.98% 404.15% 401.19% 403.38%| -13.09% -25.72%  -7.83%  -2.96%  2.19%
Provision ratio ¥R 3t 4.14% 3.92% 3.79% 3.79% 3.80%| -0.18%  -0.22% -0.13%  0.00%  0.01%
Credit cost {SFRRE% 0.74% 0.65% 0.63% 0.68% 0.70%| -0.03%  -0.09% -0.02%  0.05%  0.02%
Non-interest income/operating income JEEUWZIA (5EE 36.70% 37.40% 36.65% 37.26% 37.23%| 0.00%  0.70%  -0.74% 0.61%  -0.03%
Net fee income/operating income J&3FEEZRUIIN (L 24.80% 21.36% 20.94% 22.09% 22.69%| -2.54%  -3.44%  -0.42% 1.15%  0.60%
Core tier 1 CAR BLO—REAKRFTEER 13.73% 14.86% 15.25% 15.18% 15.21%| 0.05%  1.13%  0.39% -0.06%  0.03%
Tier 1 CAR —REAFTER 16.01% 17.48% 17.63% 17.35% 17.18%| 0.26%  1.47%  0.15% -0.28%  -0.17%
CAR BAFER 17.88% 19.05% 18.71% 18.43% 18.27%| 0.11%  117% -0.34% -0.28%  -0.17%

BEEER: Wind, 280K, HARFEHAR
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& 12: BiRER EHIRITAEIERR (WEMHBE: 20254 824 H)

Wit BHEEBE P/E(X) P/B(X) ROAE ROAA BRI
LR X85 o e

(&) (fzi&7T) 24A 25E | 24A 25E 24A 25E 24A 25E 24A 25E

TrmReT 1398.HK 540 4,687 510 496 049 046 100% 96% 078% 074% 6.1% 6.3%
EIRIT 0939.HK  6.81 6,644 482 473 050 047 107% 102% 085% 0.82% 64% 6.5%
RARIT 1288.HK  4.68 1,439 579 550 059 055 105% 103% 068% 066% 56% 59%
FERT 3988.HK  4.33 3,621 535 518 049 046 96% 92% 075% 071% 6.0% 62%
HRiEERAT 1658.HK  4.79 762 551 543 053 050 99% 95% 053% 049% 59% 6.0%
BT 3968.HK  44.15 1,671 724 700 099 090 145% 135% 1.29% 123% 49% 50%
PIEIRIT 0998.HK  6.09 703 483 471 045 043 99% 94% 075% 0.74% 63% 6.5%
RERT 1988.HK  3.59 273 522 446 027 026 52% 59% 042% 047% 58% 6.7%
FEYCARIT 6818.HK  3.21 151 478 461 037 035 79% 77% 061% 062% 63% 6.6%
BERIRIT 1963.HK  6.98 42 470 435 042 039 92% 92% 068% 066% 64% 6.9%
BERAAERIT  3618.HK  5.64 123 524 495 047 045 94% 93% 080% 079% 58% 6.2%
H Rt FL 529 513 054 050 104% 100% 081% 0.78% 6.0% 62%

BRKR: Wind, 2B, BHRRAR
i REWERE =T DPS/WEM, Tl DPS=3BEEERIRFRFFIF* DAE/SRAE, EPhHIRRISTFEMRESH. HEERE
RREIRISF AR B A SRE B AT,

B UMFRPEIE 2 RS EERESERA 10T #1113, ISR P78
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
ik FRGEGHNES, M, SMEHERNRS FNAREHABTIMRRE. AAREE, FH, BEASEAREFH
BiREEFER N mmEEs IR e ME,

52308XNERE

ANTDRETELARRIESERAT, AN TRTEIESREEEZERSRE, BUBIESRE SIS, KAATRETMEE
FEFTER TSR AR SIREAMSE RN, 1IRA]SE e FHEUIX LRI ISR IRTIRS . A AENFSERRKES
HMEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEHER www.swsresearch.com {SEIFE
BEEAMNARERER. FRTHRE G XIS EINE.

TASHERIPABRRA

IR e 021-33388488 maojiong@swhysc.com
HRITEBA =R 021-33388245 liging3@swhysc.com

51 ¢ ) HE 010-66500628 xiaoxia@swhysc.com
gl SRR 13724383669 zhangxiaozhuo@swhysc.com
HIRBUFTEIBA KEEZ 021-33388860 zhuxiaoyi@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
BREIR VTR AR

IESAREITR :

LUREHER 6 MAR, IBSENTHiZEEEHRKEIE IR E, EXNT:

SEN (Buy) : EXgETFTIARI 20% LA L

#3% (Outperform) ;. AR TFHIERM 5% ~ 20%;

Tt (Neutral) . HEXITIARIE - 5% ~ + 5% ZIAKEN;

5 (Underperform) : EXSETF AR 5% LT,

T A BT -

LURERE 6 MAR, T T HinEEEERIKEMIEIiRE, EXNT:

&lr (Overweight) L ATEMEATIARIN;

ttt (Neutral) T SRR ERRE R,

&% (Underweight) » AT SSTEATIARIN.

HAMELIREES, FARNEBSHRRARRRTRAEIITRITE. FHIIRBOBENTRAR, TRGSAEILERN;
REREINEE ZHIEFRERNR T NARSIRER, ISR OEEUREMREEEBNRER. REENEERR
&5, BRI BAMRSER, TRKSEREITRKAEEE. BRIROEERB TSR, MREIFHAIN
TS REXE, ATLIARIAHEERZRE.

FRERBAIEIEEE : PR 300 188K

Pt

KNiREH EEHRRAEIESEMRIFBIRAT (RETHEARRESERAT, LITNER "ANE") EHhEARKIIERME (F8.
R, BB K, (UHANENER (BESIBINEIMIEIREEESSEEMNER) . A TS ERAKEIERR
EMREINER. ERFNHANRIABXEAREVEERT. BEESFSRAEHRUANEELE, FUAAT
http://www.swsresearch.com RULTIERTEIRENIE, ANEHESZFINELLEIAE.,

FRERETELTERES, BEANIMRDZSHEENESMY. ERtaE Y. AMREFMENER. TR, BEIRENRE
HEEFIESE A, HIEEASHNAHESRMTIESaEMIS SRS, ARSRENER. BEUAENNRRAATTF
EHEAREZEFIET, MMREFFHEANESESIREFIINE. NMERIEEBATESKE. TEARNE, A T0RHSAIRS
FrEEsl, BAMENA—EO9RE.

BN EEEEIA N T R e AR S E MR P5E, AR S A EHIEERRIIE—RE. BERMNEF/FHR
BREHBITRIBRENIE. AAFRBIRR, AR SHIZFLUEHIR R S ISR KGR D IBIESRERE, (T
RS FIESR AN B E SIS ERABEe O LREII AT, MREFIIENRENIRSTRENES TN BIZR, 714
REFPFANGITEYN. ANBDRBIENREZD EEENBIEZFEHFRINTEEIR. USIKRHEE. ANERRRIENEFNEEA
REMEIENISENESHAEESERR, UKk (EELE) SEiagEma, TEUER T, MREFHERHMFRINE
RHAERIHHIARIGEEN. EEHAER T, AAEARIHEAAEFERRIRSPINFIASETS I BEEH TR REHIEE. T
HENK, RAEEE, EARENBERAERAATNER, NMERT RS EHEHIIRERERFH AR S ER T ERRTEIEIH
ST,

BUYRA AT, REARFFLPEEN, MRS EEESLIIMELUEHTSEHEERAEN. SEHSSEHm, BEXo
RIHTEMA, SLMHTRICARBNREEMSER. FIEMMRETERIER. IRSBIFCRINCIAFATNER. RS
IRERIFE, RRAAFREE, (HIASTAEETER LR,

S FRINEE N Z ERIS SRR S A B HNMT ISR P78



