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BITFR (£K) :
B ARH (B F) :

SAC No. S0570514040002
SFC No. BPN843

R R
SAC No. S0570524070008
SFC No. BUB018

BEA
SAC No. S0570123070039
SFC No. BVL774

KEA
SAC No. S0570123090022

D]
shenjuan@htsc.com
+(86) 755 2395 2763

RiEF

heyating@htsc.com
+(86) 10 6321 1166

W BEAR
pujiayi@htsc.com
+(86) 755 8249 2388

Fidk
lirunling@htsc.com
+(86) 21 2897 2228

ARFFREFRITAMEEELEN A X ¥4
AHBEBRAREEKRESE, WEEE 50 REKIE, SATEEA AP A (BT 137.46
EA®, #hd, TREZXSRKENE P&, WEETE AUM EKA  wanp e wz54128) 115.50
BB TRBLA, BITRBRARX, 2R RELZLERKEAKT >, B0 wwgdarn) 273,016
T EBERBLTIA . 25Q1 M5 F AN 16+28%, Q1 £it 7.2 54  6MAFHAAISR (BFa7) 73.86
LWEHEPF P (Fre+14%). MBREME LA So5%, A2 Lgurg  2AMBENR (BF) 00.60125.90
FRHLGYE, 3] 2520 £ F FRANK A CACGR K. BVPS (A7) e
113
5 A ERR LA B A S E
EAVAA NN E AR KB+ BEZETRA+EFRATR. HELEANRH ) — TR
BB+ G G AR B T AT AT AT AR RRY, SR b E M+ 69 (i
BREMFELAAKFT, BULRAEHTERZL A D RAREE
. 2015 FEFEITEA#HT2ETRYE, A=A E T HF, 26Q1 KRE&H
KA O EEFRE RS A%, KFREAR, shabney 2 ;
4r oz A ERE 10.2% (5112), B4 ER M5 5 Ty ™
(13) 4 . . .

ﬁ{% 2025 #‘ B ﬁ: PB0.85 4% May-24 Sep-24 Jan-25 May-25
KNG F TN 25-27 5502 B4 F)E K 38.3/39.6/43.6 /2% ., 25 F bvps AR S&P
2079 £74 (AMfA20.73 £, TRRALH), s PB A 0.71 4. Tt
s8] 25 F Wind — & ) PB #544 0.93 4% (2025/5/12), #&AIKNH 848
B & 2R ARh, EFRPTETAR TN, %45 25 FHAR
PB0.85 1%, HARrf#- 137.46 # T (25 S #7{4 B 4= PB0.85 1%, H 4= 136.68
B, HEHEHITR.
AR T: TETHEARRTAMY,; &FTFERKEKELER,
2B WA AR 5 1L
2SR 2023 2024 2025E 2026E 2027E
BN (ELBT) 18,019 19,543 20,476 21,191 22,403
+/-% 10.42 8.46 4.78 3.49 5.72
S EAFIE (RLE ) 3,017 3,593 3,829 3,961 4,360
+/-% 18.45 19.09 6.58 3.44 10.07
RRFEHRE (%) 2.47 217 213 2.13 2.16
B —BFEARAE (%) 14.05 14.24 14.60 14.20 13.88
ROE (%) 6.89 8.09 8.19 8.09 8.92
EPS (£71) 1.28 1.52 1.62 1.68 1.84
PE (4&) 11.64 9.78 9.17 8.87 8.06
PB (4&) 0.79 0.79 0.71 0.72 0.72
E&E (%) 2.03 1.92 2.05 2.12 2.33
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Z A

FliE % A 2k F4 A%
25 (ELEF) 2023 2024 2025E 2026E 2027E & FAE 2023 2024 2025E 2026E 2027E
F AN 18,019 19,543 20,476 21,191 22,403 H#KE (%)
NI T 7,769 6,366 6,227 5,831 5405 5% (7.62) (2.07) 3.1 3.00 3.00
F 4N A R 3,252 3,734 4,257 4,768 5340 A#% 1.42 (1.52) 3.12 3.28 3.21
G (11,551)  (12,502) (13,064) (13,562) (14,338) A &JL N4 30 232 (18.06) (2.19) (6.36) (7.30)
WA ATAIH 6,468 7,041 7412 7,629 8,065  F4PM A4 4.47 14.82 14.00 12.00 12.00
PR AFHL R (1,631)  (1,972)  (1,998)  (2,032)  (2,134) EFLFA 5.85 8.23 4.49 3.82 5.72
BRI K 508.00 547.00 81499  956.23 1,104 34 ALE 18.45 19.09 6.58 3.44 10.07
)2 £ 4 A 3,017 3,593 3,829 3,961 4,360 BAREHWE (%)
ROA 0.31 0.38 0.39 0.39 0.42
ROE 6.89 8.09 8.19 8.09 8.92
x & Rtk A AN TG 64.10 63.97 63.80 64.00 64.00
25 E (EALFF) 2023 2024  2025E  2026E  2027E  FAEALEH (%)
b8 I 822,844 849,688 878,079 904,422 931,554  HAIEMN/F LN 43.12 3257 30.41 27.51 24.13
A 286,975 281,032 289,766 298,459 307,413 A F 4 HMNIF LKA 18.05 19.11 20.79 22.50 23.84
73 167,547 151,052 156,099 160,782 165,606 A AMALL 64.10 63.97 63.80 64.00 64.00
&tk 772,491 798,404 823,348 850,352 877,640  AfEAAK/F LA 2.82 2.80 3.98 451 4.93
B BY 497,448 489,889 505,195 521,764 538,507 HEKE (EALFF)
HAT T B A 28,030 25400 26,194 27,053 27,921  HHRBMAEL 5,170 4,904 5,597 5,890 6,285
REAH 50,353 51,284 54,731 54,069 53914 RRHEH 7,228 6,203 6,291 6,483 6,776
REFHE (%) 247 217 213 213 2.16
RS HKEEFEE (%) 71.53 79.06 88.97 90.85 92.76
FREEE (%) 1.80 1.74 1.93 1.97 2.04
FRRA (%) 0.18 0.19 0.29 0.33 0.37
ELEEECESS AR (EALFH)
RitFE 2023 2024  2025E  2026E  2027E B —HH A4 34,314 35190 37,283 37,341 37,589
PE (4%) 11.64 9.78 9.17 8.87 8.06  —4IF A4 39,806 41,672 43765 43,823 44,071
PB (4%) 0.79 0.79 0.71 0.72 072 KABH 51,741 53,091 55363 55611 56,048
EPS (£7) 1.28 1.52 1.62 1.68 184 RWA 244,151 247,065 255320 262,980 270,869
BVPS (£ 1) 18.80 18.78 20.79 20.66 2067 HS—BEALLE (%) 14.05 14.24 14.60 14.20 13.88
BREREA] () 0.30 0.29 0.30 0.31 035 —HFAELE (%) 16.30 16.87 17.14 16.66 16.27
B (%) 2.03 1.92 2.05 212 233 FAERE (%) 21.19 21.49 21.68 21.15 20.69
TR R R: NS NE . R TN
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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FERE: RIeIFAEME, BB CRE BUT K ittt bbbttt 20
TR ARFIEA B, BIRIBE B I oo ettt 22

BB AR: FBIBBT ERERXBIME oo 23
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BIEARELGRRKU+RBREZERA+ERBREDR. "KW T\, EHEHFHATH
W CRFRET, BIEREZR EAF G B M AT, g T MR R+IEEENE K
RILEFET, BT HBATEMEEE LS A ZREEE RN, 47T d, 20156 F5i&
TERET TR, BETHR G LA RN &R, &% CRE # 0 & IAK+F ~ R £
o MABIRT @, DW+IAL,E5EHRE 10.2%, PB (MRQ) X4 0.82 1% (# £
2025/5/12), REA B4R F o

R RREHATH, RER ARG RY, FRER LA, ST EIE—Z
¥ELZADTENERRAT, B 75%0ARMES “—F—3%" BATHEL, £ 40
i TR LERE, LF 20 ZATHIEEH LAL 100 F, £ LHARER
THEEHMRBTREILRGEHLAS, BITRCTHRBRREZ LT LHESG T Z B
Ho, RICFWBHATRY, TAALLHEERBOHET Harit, AL FE, LILHRIC, e
o EENG S RIS, BRI LK R IR A A Ko

XA BZ LS HAAR, PRIFFLRK LB S BAREADRE L FME, EHF,
KA IE o A 3535 0k S R R M. AR T B AT R AR A (R AT R 5 B
B EAK, 2024 FiEITRHRATRSATKE LY =R, LF 133 L5MuARE
TMERZE, EPL 20%05E L4 B AREE, WP EZAEEL S B ARTA
W BN 1% (EHBABENT E 2%), EARHraTis, PRAE, bk “ZEHH. &
AT RERNEITR R EMMIE, XARAT, B LREFATEEE BT,
A, A EAEAS, A B HARK AL H N E TG, Bpei 4R sk UL AR
FATIRIE S T AR A B, T ERESEL LT B AT EHETRE LK,

ARBEZERFREFROLEL BITMEERELFEREKIIE, # BCG MM, mits
2028 4, T KX TAKL 30%aI LM . BATEEA BT B AR, Hed, ik
HEZRPmAmKEME P, MEFE AUM BKAZ & TR 4L, b, SirERAM
TERLSFEEEFNESLRYE, RBRREEX, PEREEZLRLATS, HH &%
A5 P BT NE, 2024 F3ITERF LT L2EANRILI61%E 440 L£ L, &
HEF TP AL 265 F . THETRIE P HE KA AUM AN, 2024 55T ERAM S F
FNF HL+28%, EEK &R E 13%. BBV E KD SFK, AL ILHEVEFE
NF LK, N3] 45 5] 2025-2029 45 F FALN R I CAGR sz 43 K,

5 %W ERRZ L

KRB BT R TR RETHAEMME . XABOLEFEEITRNREELH, TR
TG A2 PR NI I A S NG 438 K R ] 024 F oF £ Z ) 3537 0k S AN B 2k SN 1%,
Mt RIEHrhi . FRAA, XAV 0T e LEEMRE, STE&RURNEH AR
PR ELSFEN, MEETRLFREITERNG —FTRHFKM, HREMETRKMEK
AYT, NIV E T RELFOBNA BRI SFHREREK,

THERT EFRERERGRS), LETTAEREAFEF, FEALBZH Sk,
2015 F B iaATE MAE T 2T Rk, EIEG R & L+ IRIAR G0 ST, 2GR T B F,
TGN EBRA LT HELERT S RERSN, 123 ARSI H BRSO 221
£, AEFHELTRE 1% (bR AT & BARBITALE), TEZTRRETR EL 2%,
T ERERE, FFR2ERLK.

BAGDREEARS ), BRARIXAZIX L HHEEBEN . BT TN A DR, 24-26 5%
AERAE5] 801 £ T, HEMIMTm. BE 512, B4y PB (MRQ) 1% 0.8214%, &
+I 25 S EARE 10.2%. LIk, FATE AR RBTHRE X, JE LM B AT
X, BAREH#LY, RETAFRAREAZMHH R, £2F BRI L, BFRARITETF
H &AL,
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H— e ABBR FH L RT B R F, Prfiﬁ%ﬁvéﬁv‘i%im&ké’a BILRATIRN =
B EER, BAT. LFEFERHRITH I EPENE LR, 4 A 98, £ “HExa”
SE XM RIREBERT XE, 440E jﬁﬁﬂﬁﬁtﬁﬂ’ A0 K, 4 A 12 AEEAEZHE
AT FEM, HEER RGBT AL, 5A108E 1M B, PERFA
WERBRREFER G ELR, FEFHEHRLFE EZT,

Bx2: B ERAREETILE LA A

BAER LR AR x EEEH 5EAA2E: HREAT
120% - 2527 2054 {‘:ia;%i%ﬁ" BUR
2023537, 54T " ;;]-54 &l‘fj»
100% - AT R AT H TR €131 %
v 24510 : AR H=F R
23474 : 23 Rk 5y
80% - wﬂﬁf ﬁm@ima@ 24520 EAEMI0LE HEANATAB AL
’ W&, Wit2023F 4540 T, KiaARdT RN
60% KK 18%
20234104 : Q345 Bk
40% - o 7 B AR B RN BRI
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TR AR : Wind, £&5FR

5 kBITE H ROTE ¥ 448 ¥ RS, Mt A 2026 F8% 02 ROTE &% 2| 13%. 2014
FL2TRETAFHAE R, ROTE PR TMH, 2015 $TH£-59%, E5FHERA K
AR AR F AL, 2021 F Uik, SETTHRBEAESERAEL, BAHZVHE
2021 57 4.8%, 2022 F4+ £ 6.8%, 2023 5, &A1 £ A% 2 2 ROTE # 8.4%, 2| 2024
Fi#—F L E 9.7%,3K T 155 AN (24 A% 0 42 ROTE Rl tb+1.6pct £ 11.7%) .
B2 AR, ERK%LEIES ROTE &4, 453514 2026 5% o 2 ROTE % 2] 13%.

B%3: B4rEHE ROTE £3h: M 4A 2026 FH¥E 242 ROTE #3452 13%
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RAGFTE

AR F 7 RAT
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LERASERTEA, | rmmseds. s
searananriey @ SEEAT AN RE g pemsnncn-won @ Wrs. mm rewm. x
A FAEA R EA EMRAECH S
s

TR KR NAMAR, AEER, ERFL

B#%5: 2024 TR ASRE TS

B 46: 2024 F &4 EANAE &L

E¥) A
28% 25%
£0
£H %
6% b
EE I Th b E A% H
29 EmemcHith, /" 2a% et i)
FTARE ——— /" 28%
4% )
% it 5% g
. 4% A3
¢!§g%d/ 15% PES 14%
¥ E N X
3% o 4hHE . * ‘f‘wj‘] ®ogm
6% ° 3%

FARR: NE MR, ERTR FARR: NEMIR, ERETR

B P ESE LS EAFTAL LSRN LR 1%, EEYREKRTI, 2024 Fi5475H
TREIANK B4.31LE T, EFMT &k 33%. MBS L EFUANRKR LR A, 47 1/3 5%
Bk FUANkAEMERZE, P4 20%085 5 L5 BaehAd L, P EZ A5
W4 A ERa A S AN B AR 1% (ES5BIN T Bt 2%) o shol, 4 skt 5 4% K3k
o, BITABRMEEE LS TE, —F @, DLESESIILIEL S FALEE, SNLET
ARER, BHHBITEZRRINTPEAFITAF DL L Z XS A, F— 7@, BITHR
HAEHNADWEILR S, ABHLVREFICEN T FTE, BRKEARETFHOTES
R, 2019-2024 455473535 (M%) JaNE: M%0 L AF K ER K, 2024 5 Lo
B AR T RAT W 5 BAIN Y 61%, A 3) 45 51 Ut F B A S bR A £ 70%. 24 ST £ A

BT E P Aol 5F ARG ITITE VR AR A —F 5, 75 Aot —A 1] 7
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H R R H+10.1% (23 F-1.7%), 24 SEPEHRE BT B 6.7%, ~ b EMLHTE
SRt —FEKTN,

B47: BITEAXHMEUAELERLES B48: BITHFL S AT L HF FARAN SRR
3.0% 1 —— XGRS MNR LR r 33.0% 75% -
25% - - - - ig]ﬂﬁ%qi}\ﬁ—%}lﬁi5kb (%) 70%
’ - L 32.5% 70% 1
2.0% -7
1.5% - A== - L 32.0% 65% 1 61%  61%
1.0% - 60% -
- 31.5%
0.5% - . 55% -
0.0% . . . 31.0%
50% -
0:5% 1 30.5%
-1.0% - >0 45% 1
-1.5% - L 30.0% 40% . ; ; . . , ,
3M24 6M24 oM24 12M24 20194 20204 20214 20224 2023% 2024 Wi E4E
FARI: AR, TR FARR: AAMIR, EEFR
B£9: BHEBEZEREUARBRLIF: RAENEEZ AN E B£10: FEZ B F &L LFMA IR 1%
Cross-border (network) income 5 “
gotihe ) Inbound US<=>China network income ~1% of CIB

China

us
us

Width = size of clients' network income $

Width = size of clients’ network income $

Er KA TS WAL AILAE E: % =il i B 25 AHLARE
FA KR N MR, ERHR FHA R R : NS MR, £FHR

BREAMERANL, WETEXET X
ERFFRELSFZEMERIKP LAY, RHAFRHXTHYEAMRARYT K,
#% BCG M|, 2023-2028 4 H A, #iuyl, FMIKRFHRZME ¥ AUM Z 53 R%
6%-8.5%, MMt Li. L, +EEBRK LM EHT AT HIKRAKY, HZ2E 2028
FABRIRERA LR KRGIFIRM G PO AREMUFN N ELHITL: —RPEAREF
AT A BREFKFERN, KAELRRELARERT S —RERSHFAEHL
Aok, FIMEANL PR FE AR AL GHEHF TR T L, BReEFME E RS EH,
BAERKR, GBERRAFFFERS S ZH XA BT E P SFE K, Koz
WE R AR K

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 8
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B4&11: 4% BCG MM, it 2] 2028 F, LA EKWF Tk 30%8 338 L et g
BHRABE THEK wERk mibE

| I
i 12% !

2022-2023% 2023-20284

100% 1

90% -

80% -

70% -

60% -

50% -

40% -

30% H

20% A I
1

12% :

10% -4“
0% -

FRRR: BCG, %A%

BAT AUM AL TFENE =, 2RFPRETKEWRLYT, BETH @, &1 2024
£ AUM (2750 12 £ ) 127 B % =, IR FiLE/2E (AUM 5 314 5550 124 7.
3153 IL£ 7)o MATL ST @, FHHEZBMNRLALRIT AUM s Ke9p, 121 & 5fa itk
%, MBITMABRKGEELSRAL, EREEFBETEHNREFNESF K, I,
RERZHTURGEHNLAGMENOM G ERLER, AT HFBHEE P A EITEEER
WK FE, NS EETEFAANTLEHEME, L 13 RALAIK, 14 k8%
INEPEAAAR BB EHER, RTRAARTY, £2hHH. Himl, ¥EAKR,

BREAR, BEAMAMTHRATENEHEAIZIRGEM =5, KM EERMUA
M. BAT AR LR M B KR, R A KBS (2025-2029 ) it %2Rk 2000
LT (53 400 12) % 4e, Fild “AHRERT” REREREAZEFNE, o
FTARLFHUNA PR IESFEREN K, RZ2AR, BEAMAH THATE
MBS R E IR IENM T 5, KM E FRANGH, Kk —F L 3FdE LN,

B£12: BHALEREFTT LSRR LR B£13: BHALFUEFALSBAETKRT &1L
. - . —— EAT R A E EATACP B
40% - = BITME FRKAYOY  —O—ILFEME E LAY 20% - e TR A A &
30% - 18% A
20% -
16%
10%
14% -
0%
12% -
-10% -
20% - 10% -
-30% - 8% : : : : : : T . . . ,
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
TR SR, ERFL FoR R R NS MR, ERFR
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B&14: BHMEEREANLEH B415: LHEMFERUNEH
S SR REESH ERARE  mAR mERER
100% 7 &= o o [ [ ot G = e 100% 1
w ] B WD E SRR w8 b -
° 7 1
1% 1% 1% 8% 1% 8%  21% ]
80%-#| i é| %u ?. ?. L 80% - l
1 1 I
70% - s 70% -
] ! P! L o ] ! o
60% - 6% g g 8 B 8 B g @l
)
50% - 50% 3 31%
I
40% + 40% i
30% - 30%
20% 1 20%
10% 1 10%
0% - 0%
23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4
FHRR: N MR, H£HFRT FH R AN E IR, AR
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LRI : K XTHG “FFEE

2015 FEBITERARRAERNG, 4EREAFLF. B Eiddry 25 by ki,
20 #42 70-90 F4X, EATAR A XTH R E, LELRAE TN & T O (FE&H M)
RS, 2000-2015 F, FATARFERRT F3k, AHXTHGESRERK, EHEX
WA, KA RLLFTHR, LHEAZRR. KEBSBMXTL, 2015 576, KFR &N
A& TR K B HT X B R FoR /éh‘ﬁ‘ SETFTERSOANIRAFLARELIENS, F
HE AT N R BHIE, ST TR AT Rt EH, 201556, BTl AEE
B K EHRIE K, ik%;u/iﬁ**fy/iﬁ}li +REZC LS, §id A TRIBAELY K
B AKX, S5k, BIAFLEERT ARG, FEALKANLLES TRL, FETRILS
R AR % A8 T A4,

B%16: BITEAKXEFGAE

R RATRREAA

o 18534, ATAHA o 1957, M A o 1982-1988 ¢ 19974, ME . 20024, HM - 20074, KHEE o 20224, 4l
447 (Chartered FEAT, HERT . F, kEE AT Grindlays#:47 5 BB ARATIHE A 53007, ®
Bank) A& 7N ) P ELAAM Em , kF & #HChaseli e % SMTA L%, RSF E GRS N

AT R B R AT HE w4 AT, FEER M MHarrison Love
‘ [‘ REPTRE LT grove T ‘
o 18584F, HHMIT o 19704, BATHR o 19864F, &M o 19994, MMzt . 20064, #AwIL o 20204, HATiEE R

o B Ao AT AR 2k I Ao AR R AT & HIEARHHT  BITRFRRT B e S 152 P B R A %, %4 84
Mz, FiETRE, #, mz Urg) L7 Tl s, FHkR LR A ]/ K 1K= 30 E KT
2N =N B AT AT \ £ UH AT 3 J
Y '
0 1 e i Ak T B FreR‘AMZ % J& &k o Bt AR 69 Beg AL AL
TR KRR NEAMR, ERFRL
BR17: BT REHART =R
20145 2ART 20154-20244%
VAL B N BT KA, = v BN S | FiERABS L
RIEK, Amaerk, RAHEY K 5 R%E, PETRE
.. Y 2014 FA7 X 5 2 AR v OBHRRA R, AT R Y
sorn X . REE RN KR TR, BT oo
S 519 ’
8000 - ~ - 50%
7000 - I,’l \\\ - 40%
6000 /,’ \\ - 30%
5000 - J/ wo--w N i
4000 { "o \ ) " [ 20%
3000 | N, F O o8 & 1. .58 . 1o
2000 1 o = RN N . B RS
1000 - - | 100
0 - r -20%

FA kR

AR, EEFL

BRNRALEFEEAR R/ &, BRRRHZEMANRR, ENEALFETHH, LFRA
BBBR AL B2NRAENTH, 2RMEAEZRN ALK, FFH AP RERE ., B A
EFNHRE, ERAR G &, P EEBAH AR ENTHRR K. 2024 55+ B & B3 935k
WX ZZEN G A A 242%/13.1%. BATEITEHET & FA25]H =, RRKTFILF.
TR BRI AF AR T @, BITKATRRKGREZE, MK,

£ 7

S
W

Y] o B 5K X R PHTIFE V] RIR A — 3%, 75 Fode—A2 [, 11
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‘}éh% Iﬂ (2888 H K) \ X \,\;‘ . > d HUATAI SECURITIES
B%18: BirREASBEEK B4£19: #ir% A5 EKAATAHE
. SPRRBERAL BEKA - SEREIT R AR A 51 P
2018 2019 2020 2021 2022 2023 2024 | 18~24%CAGR 2018 2019 2020 2021 2022 2023 2024 | 18~244CAGR
P EA% | 36.8% 351% 32.0% 31.3% 29.7% 23.7% 24.2% 41% P E &% |57.6% 53.0% 48.3% 31.7% 24.7% 32.4% 33.9% 5.8%
#Aod  |152% 15.3% 14.4% 14.6% 153% 13.9% 13.1% 8.8% HAos | 14.8% 17.5% 4.2% 17.2% 21.0% 20.6% 16.7% 17.9%
#HE 9.9% 91% 9.6% 10.0% 9.1% 6.1% 5.6% 1.4% #HE 74% 59% 107% 85% 82% 52% 3.7% 2.9%
PEMk | 80% 82% 85% 99% 92% 6.6% 6.7% 8.2% FEAR | 11.3% 116% 11.7% 4.0% 6.6% 45% 4.5% -0.8%
P E S BRI 38% 32% 2.9% - P & K 28% 31% 2.7% -
A 93% 97% 11.4% 11.7% 9.8% 6.8% 6.7% 5.8% A 4.9% 25% 12.8% 13.9% 99% 52%  4.5% 13.9%
Y3 26% 28% 19% 17% 1.4% - 3 02% 1.9% 09% 08% 0.7% -
MEH | 62% 58% 53% 50% 50% 45% 4.2% 4.6% FEH | -04% 45% -42% 65% 7.8% T7.4% 5.8% -
E30 80% 74% 87% 81% 82% 0.6% 1.5% -15.2% E3: | 40% 16% 58% 88% 80% -13.4% -10.5% -
£H 6.5% 7.4% T72% 7.4% 82% 4.9% 6.5% 11.6% £H 04% 3.4% 87% 84% 10.1% 4.2% 8.3% 95.8%
E2) 28.3% 28.5% - 2 30.0% 30.5% -
&3t 1100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 11.6% 43t [100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 15.6%

WA R N AR, ERIR B AR, B RFTR

B#%20: BITEAFBEFREK B421: BHEASREALHK
s SRESEK S S H - SREAK S B
2018 2019 2020 2021 2022 2023 2024 | 18~24%CAGR 2018 2019 2020 2021 2022 2023 2024 | 18~244CAGR

PEAS | 20.2% 29.7% 27.8% 29.0% 27.9% 25.2% 25.9% 3.4% P EAH | 31.6% 31.8% 325% 305% 29.6% 28.9% 31.0% 5.6%
#HE 18.8% 17.7% 18.9% 18.4% 19.6% 17.8% 18.0% 4.7% #HE 158% 157% 152% 16.2% 17.0% 16.0% 17.1% 7.3%
PEAR | 13.6% 13.3% 151% 14.7% 161% 9.6%  7.9% 3.7% EA% | 100% 9.9% 10.7% 10.3% 9.3% 6.9%  5.5% -41%

PESEME] 52% 57% 60% 59% 51% 46% 47% 3.5% PELAMK] 59% 56% 63% 60% 52% 58% 53% 4.2%
FAodk 37% 3.3% 3.5% - A 40% 3.5% 3.3% -
R 67% 6.0% 51% 49% 49% 40% 4.0% -3.4% R 44% 3.6% 3.6% 32% 32% 3.5% 3.6% 2.2%
3 0.8% 08% 07% 08% 0.7% - R 0.6% 06% 06% 06% 0.6% -
MR | 44% 40% 3.7% 2.9% 2.6% 24% 2.4% -4.4% M | 28% 26% 28% 25% 2.7% 2.6% 2.6% 4.7%
%E 16.7% 162% 16.2% 17.2% 12.9% 8.9% 10.4% 2.6% E3:| 251% 21.2% 195% 22.8% 22.3% 13.5% 15.9% -1.9%
£8 55% 6.6% 64% 63% 65% 7.9% 8.6% 13.7% #£8 44% 9.0% 88% 81% 61% 7.6% 4.5% 6.4%
ES) 155% 14.7% - E2) 11.1% 11.3% -
it 1100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 5.5% 4 1100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 5.9%

kR NS AR, SRR TR RR: NEWIR, EEFR

B%22: &IREA. CHFER. TRERTESH: SRAHFXTHETRE) ARK

BHEAPREFE S o CHERSREFKEL o PRAEBIBEFRE L
2018 2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024 ‘ 2018 2019 2020 2021 2022 2023 2024
FEAR 2020 207% 27.8% 29.0% 27.9% 252% 25.9% FEA# | 4L6% 417% 41.0% 420% 418% 39.1% 38.3% PEAER
$EAM | 52% 57% 60% 59% 51% 46% 47% FEAMH PHAR  100% 90% 7.5% 60% 53% 50%

TEEE 3.7% 35% #Hs5hwE #eR 104% 104% 11.1% 10.7% 9.8% 9.6% 10.4%
W ME #E 4L0% 412% 426% 4L2% 405% 433% 442% Ahz  [JOAIAN 8% S6% | S50 1820 a2 35%

#ir

a3 18.8% 17.7% 18.9% 18.4% 19.6% 17.8% 18.0% %H Ak 73% 68% 75% 72% 6.7% 6.4% 6.9%
#*E 16.7% 16.2% 16.2% 17.2% 12.9% 8.9% 10.4% ZE&3F &t 100% 100% 100% 100% 100% 100% 100%
£ 55% 6.6% 64% 63% 65% 7.9% 8.6% 4t 100% 100% 100% 100% 100% 100% 100%1

B 136% 133% 151% 147% 16.1% 9.6% 7.9% |

PR 6.7% 6.0% 51% 49% 49% 4.0% 4.0%

R

FTEH 4.4% 40% 3.7%

B2 15.5% 14.7%

& 100% 100% 100% 100% 100% 100% 100%

FHRR: NS MR, ERAFR

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 12
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BARR: L2+ S&+E H K

2018 F Ak iBaTdE LT B AL ) TOARE &, #) &4 AT aAA R, RN LR
B WA, BITRITRARAEAS—M, ROE ATIRE L (P4, B4, ILF, Z1)
PHELEG, LB T A LSRALTIE I RIK, LEER AT BARAEERANL,
NS AEEANEI &, 2018 FuAk Pk, HAAE LN B AR A T ARAZ 7] T L]
F 1, Hm& Rt AiERARE S . SmA, 2015 F)5, FiTidd Bl 3RS b fFem )
BREFHE D, BYEREPFRREET ZFoOkE (FRELFZLHkd 2015 5469
A% T AT E 2024 69 33%), FEAKRT 2L A5 L 46948, BT R & S RATFE
AL S04, A TRBEAETIANNERG TR, MEHTAERGEF, BFRER
AT AR 4R34, 2020 5 ROE &44= 41,

B423: FITEAATILE L ROE £3)

30% - [CEX Sy RIERAT = = = BiTRHA AR A CFI 0L
25% A
20% -
15% A
0% { T ——
5% - RS -~ P
\ < - ™ e o — - -
0% . ~ — . .
5% 1 \N_-
-10% -
3 S 3 S 3 S B 3 S 3 S 3
g & 8 ¢ 5 & 2 & & & 8 3
FARR: AR, ERAR
B%24: BITFAATIWE Y ROE HRL R (FEEA B/ FHELF®)
20244-i# 47 % B & 7T 1o ] &L ROE 45 # 2018-20244F i# 47 % FIROE 4+ #f
BirHEE PHREE RBAKF LHEER BRIER REEH 2018 2019 2020 2021 2022 2023 2024
22 ON 2 _ 2.14 2.29 184  FafA 2.14 2.08
(PR S EN 5 1.31 1.78 1.09 0.77 1.92 A& AN - 1.10
LIS ON 5 3.49 3.55 3.61 3.36 4.63 [ ON 2.61 2.37
P 1 0.25 0.31 0.41 0.45 033  FllLFlA 0.50
HAedEgr 1 0.04 0.36 0.64 1.07 041 FARAERMAN 0.47 0.61 0.80
Fhm 5 -0.43 -0.88 -1.10 -1.51 -1.03  FEER -2.58 -2. -2.35 -2.43
15 MBAEAR K 1 -0.25 -0.28 -0.11 -0.07 -0.60 1 FA{EAR K -0.10 -0.13 -0.11 -0.06
P i34 4 -0.19 -0.15 -0.24 -0.24 0.14  FRARA -0.20 -0.18 -0.20
ABE 4 0.23 -0.12 0.08 -0.05 040 HfLEF 0.99 0.91
ROA 5 0.96 1.02 0.76 0.43 0.47 ROA 0.32 0.37
(& 1 12.11 10.62 _ 9.95 afH 20.48 21.38 21.07
ROE 4 11.61 10.89 12.95 9.12 464 ROE 6.61 7.92 -

WA R N MR, ERITR

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 13
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B£&25: BHERATLKARRILER TS

B4£26: ST REAPFAFRRRERES

L%

250 1

200 -

100 A

00 02 04 06 08 10 12 14 16 18 20 22 24

/s/\

/
150-\

1&%7@ — % A5

AT E R E AN = B kLA YoY (&) - 40% 60 . _igiﬁgiifgg) - 250%
L 30% 50 - 200%
I' so% 40 - - 150%
- I 100%

\-~I 7/ \ \_/ SR 10% %0 I I I |_ 50%
AN | 20 - s N n 0

- el Tl P ~ .
- 0% / g ¢ - 0%
) 101 ) L -50%
F -10% 0

. r -100%
[ 2% o) L -150%
F -30% (20) - - r -200%
A BB 00 (30) - L -250%

N |”H|
L

00 02 04 06 08 10 12 14 16 18 20 22 24

TR

BR27: B EATRLEHES

o 8] AR,

R R

Kk NI, EEHR

BATEARBETEEIALK, LA EMRT RS, 2018 FiEi7 T4 K HRE T %
L, EEHEFREL, ANRASBBZTALT F ik, 24 FHEITERAERBRATELT >
& LA 48%. ALEAMN, Flk, HAdE & ATACP By Al A 33%. 19%. 48%.

B £28: 2024 FHAT A TR LB

| REZ PN &N

HRBAREBNG T WHRIE LN BALEFRN DA FEEAMEMRAN mZ PP AR mii

100% - 100% -
90% - . 113%
80% A 80% 1 |14%:

70% A 6 B0 A0 4 |11%'
60% A
60% 5% |
50% 177 2106 20% 20% 19% 189, 150, 109 1806 j18%)
40% - 19% 20% 20% 19% 0% 1 o9 69% 65%
22:2 : 0 b 0 o 0 b 6 () () 20% 1 8% 32%
10% - E &
0% 0% - .
s 8§ 8 8 48 8 8 4 8 8 8 ¢
5 § 8§ 8§32 ggy I gy wow
&8 8 8 R &8 8 8 8 8B 8 R R LR BATER FARAH B 8 & 44T A AT
FA AR NS MR, EAFR oA RIR: A MR, ERIE
RGBT BREIETHK, EKIFRERY
2018 F AR, X H L HABAT BT SIILEARERAL 20% A L N iE1TH5 L5 BKEME,
FEFBNELTZHMEEERBRERT LS TR (L 81%), AN ZHA LR
BT RIT LS TR (B 83%). AEM ER, BITRHRITLFMAZRZUAALLE i&llk%
AE, PEBAFZFRENLE A, MK, KPIRS. MH5EH, RVBEEL, FHLF
%, SR NHETMARES. AEHLE, iéiT%E]Z’xFi%VXkﬂﬁ?{t\ﬂk%i,
EXHBRAT LS FEP T, XBEBELLEP kA 77%, mELLATEE P &5 5]
A 22%+ 1%
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 14
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/Q%T%B] (2888 HK) \-.\. x .'.' HUATAI SECURITIES
B%29: #BirEH. CFEERIXHLFBUANEBIT L1k B #30: 2024 F &4 L Fl Nty
—— BTG L FRANETI S
40% - - - CER SR HMNAETI L
35% -
30% 1 MEEE
25% - SLBREF AREER LE Y& 2
0% | ) BATLF  ATRF AELF  AAA &it
- ) SN A BN 100%
15% 1 g ) T AN % FAAR M 5 100%
10% 1 3 A S AN 3 100%
5% 1 T AR 2 E N - 100%
0% . — —
2233888 a8823 3
FHRE: AFAME. EEAFL KA RR: NS MR, EEFR
XBMEERTRES, AMEHERARLLELEH, 4 A 2 8, BHHEAREY 53
FHDEANE, B EIRTPLHFLEMEITT K. BATBIT AL T Z20EHR
% FHBIT, FERTH, WA LE (In4E), RELSIZORMETHE. HBAL
BN, A BAAATRAR LA LMIP TR, MRS (EH5EB). AWM RE,
R HMRSH bbARE 30%, A& XL ST ERTHRBES —. LFK, FRB/IT LS LA
T, RHYMEFMEFTELEFEMRE A L. NEMERE, LFEAME T EL
¥k, 2024 5, MEHELSEMIER 28%, MK HIRF L HENIE A PTEA,
AREELF BRI FAEEK,
XHBTLSEHRBLER, T2EEKRREFTFRIBEESFE, b5 “—F—%" L&HAEE
A HHA SR T LAY EIAE, AR “TEH” LGSR, BiTRTEHRA S
MAGEERBEXRABRS T EH BITEALFCELY 60NER, ELRERER
#1800 E047, AKRA 120 NTRREAETH NG E F RER S EERBRETF, BT
MEHRBHRS, LECEARS, AXHBRITLESPEERALY . AR ERHE—F—%
BELETHGTEAR—K, BA8L 75%0WLRKAEL “—H—3%" E&THEL, H
FBITERAARKR T LETMA HP IS T BRAM,
B%31: BIrEAEE RIS BhEN (D2ALE) B432: BHERAHTRNSTKRAKERE (0 2AEE)
000 - BERBRE mEARG TATH muEAE b 50% - EAIE BT R
. — TR 13 A F
90% 31% 3305 330 3% 28% 21% 26% 24% o7y 40% -
80% -
0% | 30% -
60% - 20% -
50% - 10% -
40% -
0% , : \_
30% -
20% - 3% a -10% - f
100 | 209 23% 8% 8% 990 200 8% 2095 |
0% . . . . . ,
= 5 = Z S S N Q N -30% -
Q Q & Q Q i Q I 8 2017 2018 2019 2020 2021 2022 2023 2024
FARIR: AAME, EREFR TARR: N MR, EEFL

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 15
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.'.' HUATAI SECURITIES

B%33: HHEFHFLEUARL (0 2A%E)

(BF %) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24| 4Q24F) b FY23 FY24|FY24F b
X %M 4 (Transaction Services) 1,561 1,608 1,654 1,647 1,603 1,593 1,572 1,666 1% 6,470 6,434 -1%
—— XA+ B S 4 (Payments & Liquidity) 1,094 1,148 1,196 1,207 1,161 1,139 1,112 1,193 -1% 4,645 4,605 -1%
——iE A B E %% 2R % (Securities & Prime Services) 141 131 138 140 141 153 156 161 15% 550 611 11%

% % % 785 3% 4 (Trade & Working Capital) 326 329 320 300 301 301 304 312 4% 1,275 1,218 -4%
K HAR47 & 4 (Global Banking) 411 447 447 400 472 488 475 500 25%| 1,705 1,935 13%
1 4% % 4 &k 7 % (Lending & Financial Solutions) 353 396 393 358 414 422 407 434 21% 1,500 1,677 12%
T B A= 2% 14 IR (Capital Markets & Advisory) 58 51 54 42 58 66 68 66 57% 205 258 26%
FHF B 1k % (Global Markets) 922 877 716 534 1,041 796 840 773 45% 3,049 3,450 13%
M3 5 (Macro Trading) 786 776 595 463 884 631 683 654 41% 2,620 2,852 9%
1% 4% 2 % (Credit Trading) 121 116 122 92 167 165 174 138 50% 451 644 43%
—— 1514 & 438 % (Valuation & Other Adj) 15 -15 -1 -21 -10 0 -17 -19 -10% (22) (46)
W& # %k % (Wealth Solutions) 511 495 526 412 616 618 694 562 36% 1,944 2,490 28%
—— 4% 3% /* & (Investment Products) 352 343 364 298 424 444 507 452 52% 1,357 1,827 35%
——4 47 % [% (Bancassurance) 159 152 162 114 192 174 187 110 -4% 587 663 13%
48 R & $ &\ (Deposits & Mortgages) 974 1,004 1,036 1,008 1,020 1,041 1,051 1,058 5% 4,022 4,170 4%
13 B A A BOR B H A L AT AR
(CCPL & Other Unsecured Lending) 275 264 270 259 260 270 281 270 4% 1,068 1,081 1%
404 3 4 (Ventures) 17 72 35 32 32 48 43 60 88% 156 183 17%
——% 4 4% 47 (Digital Banks) 14 21 27 26 29 33 39 41 58% 88 142 61%
—41 & (SCV) 3 51 8 6 3 15 4 19 68 41 -40%
W 4 & A 4B A (Treasury & Other) -275 -212 -281 -268 108 -48 -52 -55 (1,036)

BN S . L 4,396 4,555 4,403 4,024 5,152 4,806 4,904 4,834 17,378 19,696

(Total underlying operating income)

TR ANE MR, SRR

MEEE: REEESZ, PRRTEFE

SANELEM+EBRPERE, BHERRUESREMAFRT. AXBH BHA, BITFE
BAARTMH, PRRIENFRETY, AE—RBARTENERRT, APEEE, #
My, FITEREESRKBEE MG TS hREA LAY AESELE, BiTEiTd
FRE B, BERH ZAET 8 GeREBRR, S ke), MR RN CTAE
AR 70%, KBABRASTHEANH . NEHLENE, SHERARREH)ELE,
WA R R P A RAIEIEE PR IR S, 2024 F AT P 26.5 7 P (5% 240 7)), 44%
HHERAOEHNR, ENEPABRERITERTH R AT0 ZEAKA. EBIRTLR
BEA AT, 2024 AT HF 4 AR L+61%%E 440 10 £ 4, BIREHEHEAKRLL
+18%% 32.5 7,

MEEEARMEXN LA, FRXIBELFEE, PRRRELELERKEAL . &
Rk 2O A EM R ET e, MRS ERRGAZFT R, RHLHESE 23e
A E 5 (BERKE, BLF), HRFBERE, FR&AEPKREAFRRITH
#IFH, RBAE P ERAFSOBENF RIETFHAXEAE RN L, EiT LTI KM
MR, FEAREM. NEAE, REAF LT (4= Apollo AFEFER) ¥ 5Tt~ £
o sLIk, BATHRIX WA, TN Fh, ATRANERREIH AU SZELA
P&, BITREIREK SN H FHTFERM. LIS M ERRIEHR R
T, LETHRIBE P FEREJRANIHFTE (W RETXHHF), HERIET AT

BA34: BHEAGTHAPHETEHRN

fL# 7
500 - — N\ HLAE = 4 =YoY (%) r 60%
450
400 A= - = = o0
350 A 40%
300 A
250 A 194 30%
200 1 181
150 - 20%
100 1 10%
50 A
0 T 0%
2021 2022 2023 2024
FA KRB ASMIR, SRR
TP W Fo BB AR GHTIFE PRI AT — 25, 3 —H4 %o 16
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MR TFRBERTLSHENEENF, BT SAPRALEZBEM+ZEXEZFA K
%K

EAEMERN, FEEHRMIZS . BATRICCENTE (BLAEMIK P 100 77 % FA2)
FaREDERMES, BRARFEFHFEABFNTEEHKR. EUBS #2R5HHF
BE P O ENBETR, AT @ ENBLIRSAE, —7 @@k AUM & P s i s >
St A RELEAME (eE R REEP TwRGKAMELESL), F—FTREXARAT*EE
ik KRG T R A9 4 33838, TS BB AL IR,

ik X E R, RIERMBXHHRNFFE SRR, UBS B ETHES %
BEPRHEBERBETE, MBITRERMBEXTOIRANLT S E. 1FR R
H (RAZEM AT ETNE), AW REELAS, SR HFL kL, HFl@d “X
I R RS, Hoh, SAMET AT R, RAFIANR G, BARKER
FEHELEEBIM S, BRARBITEEFZETAZTHRN, ¥ ERFENL” HHEH
RKRGHEHS TNEREE K.

Bk s: &k bibmik, &EZERAMNE
BHERALBTHLFEML, 2RBEATKALET P Sbed. 2024 FREITERNE P
RH%, 2BBERZ LS A 33%., 48%, LPmEBABMAERNGEPF RS AL T
M, 2BBATHSERRA, TE2RAETREAERKTENTETAIKBLGANLEE
SRATEIHLRTH LS, BT ALK~ bkl 2017 5 K49 38%#EH £ 2024 4+
K 48%.

B%35: BHRAX~LALH

100% 1
90% - :IIE
80% -

70% -
60% -
50% -
40% -
30% -
20% -
10% A
0% -

[Te} ©
o o
o (=}
N N

2007

BR% DABRET WALANLENS nifk

2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024

FH SRR MR, ERAFL

FBITRATRBEBAEFARARE, EFRETREBARNCRBFLTRE, 2R E, &iT
NHIEIREFPATEAR, R, 24 FRETATEAR, R EFH SIS
A 25.9%. 18.0%. 24 F Kibi7 /2 KB X T XML E 16+0.3%, EARLAHF, o F
2025 FA R T4 E AL, TRFEEBETERLABIE 0T LA, E47EA 2014
FEREERTZIZLGRIEHITF. Rk, #lE2L, RFLRHAELTHE T L ERT AR,
HATH & % e M BAKAT Ak, ded&dP it 2k, BURF £ &, 2a LT3,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 17
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B£36: BITEAFREMN: REBKGBR. ek s kiRt

2018 2019 2020 2021 2022 2023 2024 Bl
fe B 6.8% 5.7% 4.5% 4.4% 4.1% 3.8% 4.7% 0.9%
LIEERIA 9.3% 9.0% 8.5% 8.5% 7.2% 7.7% 7.4% -0.3%
£ ik, RIeFIERAT 8.0% 8.2% 8.5% 8.5% 11.4% 11.1% 12.5% 1.5%
B, BEFNRFL 6.3% 6.4% 6.2% 6.1% 5.5% 5.8% 6.6% 0.8%
B SA R E R S 3.9% 3.8% 3.4% 3.0% 2.8% 2.9% 3.1% 0.3%
Tk B = 5.8% 6.2% 6.7% 6.7% 5.4% 5.4% 5.4% -0.1%
RH Fok B 2.5% 2.7% 2.0% 1.8% 2.0% 2.2% 2.1% -0.1%
AR % S 3.4% 3.0% 2.2% 2.6% 2.3% 2.2% 2.3% 0.1%
AR 1.5% 1.5% 1.6% 1.2% 1.1% 1.1% 0.9% -0.1%
R B e B 1.3% 1.3% 0.5% 0.5% 0.8% 0.3% 0.2% 0.0%
B 5.2% 5.6% 8.5% 9.0% 13.8% 12.2% 10.3% -1.8%
E20) 2.1% 2.1% 2.1% 2.3% 1.7% 1.6% 1.8% 0.2%
I oNTE B A 55.9% 55.5% 54.7% 54.7% 57.9% 56.1% 57.3% 1.3%
AT GE K 28.8% 28.6% 29.8% 29.4% 27.7% 28.4% 26.9% -1.6%
CCPL a3t 4t £ I847 55 4 6.7% 6.5% 6.2% 5.9% 5.8% 6.7% 6.6% -0.1%
"k 0.3% 0.2% 0.2% 0.2% 0.2% 0.1% 0.1% -0.1%
AR 6.9% 7.5% 7.0% 7.2% 6.3% 7.1% 7.8% 0.7%
E 20 1.4% 1.7% 2.1% 2.7% 2.2% 1.7% 1.3% -0.3%
PARIEH A 44.1% 44.5% 45.3% 45.3% 42.1% 43.9% 42.7% -1.3%

AR NEAMIR, K

Je B 2025 5, 5T 2024 F4) & RN EHE T, 15T 2025 FA4) 85 BN VA E K
Ko BT 2021 F i A FEK, 2024 FHALK 640 1L E 4, HAEIHEAETITHAHE
oo, A EIFFHAGEKEITERA R, & 100 M ET T EtAL G AN G3
), M 2023 4 8.9 1L £ 4 5] 2024 5.5 1L 4. 125 T AR FRFH+3H A0, K
5| i+t 2025 FF) &5 AN M AEIE K,

BA37: BNEAATHRRALENES

ot

2017 2018 2019 2020 2021 2022 2023 2024
CEER 1.49% 1.49% 1.36% 1.19% 1.20% 1.42% 1.66% 1.56%
HArEE 1.60% 1.58% 1.62% 1.31% 1.21% 1.41% 1.67% 1.94%
PRER  1.57% 1.62% 1.69% 1.33% 1.09% 1.36% 1.53% 1.46%
oA 4| 1.85% 2.03% 1.99% 1.59% 1.42% 1.59% 1.89% 1.78%
& TS 1.65% 1.73% 1.85% 1.48% 1.37% 165% | 214%  2.09%

ERS Jard O

2017 2018 2019 2020 2021 2022 2023 2024
CEiEm 2.37% 2.70% 2.84% 2.00% 1.64% 2.46% 4.67%
BATEE 2.70% 3.09% 2.31% 1.58% 1.83% 2.70% 4.76% -
PARAE 2.21% 2.54% 2.66% 1.82% 1.34% 2.05% 3.85% 3.89%
AR 2.31% 2.73% 3.01% 2.30% 1.79% 2.45% 4.23% 4.39%

& AR

2017 2018 2019 2020 2021 2022 2023 2024
44 0.88% 1.21% 1.48% 0.81% 0.53% 1.24% 347%  3.95%
wiTEE 1.30% 1.75% 2.00% 1.14% 0.67% 1.46% 3.60% 3.22%
a5 | 0.55% 1.10% 1.29% 0.66% 0.34% 0.97% 2.73% 2.82%

FHAR: NANR, ERAX
T W Fr 3 55 AR DRI R IR 69— %, 15 Fwe—A [ o 18



ZiT %A (2888 HK)

4 n te 5% %

' ' HUATAI SECURITIES

B%38: BirEAEHEREIAZ

Bk39: SNEFRLELTAUEE, HERAGAREE, BLE

AR f 47 % @ WEFAALEAMEE  DEFATLAGAAE
80% 1 — - — iR £ LA °] mesrtex
70% A
60% -
50% A
40% -
30% A
20% A
10% A
0% i
16-12 17 10 18 08 19 06 20 04 21 02 21 12 22 10 23 08 24 06 23-03 23-06 23-09 23-12 24-03 24-06  24-09 24-12
TA KR NS MR, SRR FA KRR Na R, ERHFTRT
E R 2007 SF AR =% & B, HBRITEE T 4T 10-50bp R %, A AL LMK,
iR & LR, ABEARELE, N&ETHA—ZAxAF. 2007-2009 £ 8k /@LE,
£ A4 15 4~ A R K k&4 8 500bp, %‘%é&ﬂ'u% 'Fﬁ 10-30bp £ %, W /= milk & F-F¥)
T 4T 250-300bp, 7 15t 3% & # A3k & L AR Abk, EZH—ZE@RHK. 2019 F X
8, B4k 3 NA AL 75bp, & BHTE fTﬁ 15-25bp, # F A E-FH T
40-60bp.2020 SF# B 1F )5, £544 0.5 A~ A M 5.8 150bp, & #4417 & £ T 47 20-50bp,
W A & F-F ¥ T 4T 70-90bp.
B£40: HEXBELEANEBRITEERAR
%) HIBOR:14 A CEEREE (B) —_— TR RS E ()
. PHRAEBLE (B) — AT S E (B s
6 A r 3.0%
5 A - 2.5%
4 ~ r 2.0%
3 - ’ "'\\/4 - 1.5%
2 1 F 1.0%
1 1 - 0.5%
OHO'\qHO’\qHOI\VHO’\qHO'\VHO’\qHOO.O%
2282233333323 282333233288233
AR wind, ASMR, #REHFL
T Vot 5EUR PRI W R IR 89— 5, 7 F e —A B 19



BiT% R (2888 HK)

Gy BRI 5

HUATAI SECURITIES

BE4l: HXEECARNEBRITELZAN

A4

4 B X% &

by X &

4 B X% &

KB £ B % e ak LS 15
£, B 15AMH, Hak4 10
bk, FIEM 5.25%[% £ 0.25%,

A TP ST AT A 5] K Y 2
FRBAGE, H%EIAMA, Fe&
KRBk, FIFMK 2.5%H%E

B3I R &, #4 0.5 4
A, B 8ok 3 2 0k, A EM 1.75%
[£ % 0.25%, 481 150BP

% &% F 500BP 1.75%, %81 % 75BP
AAE 5.25% 2.50% 1.75%
RIRE LB
el R 0.25% 1.75% 0.25%
Z (bp) -500 -75 -150
G2 EXS S AR YL ) o EXS SAF ST E ER.S RN
KEE | AEE KEE | REAE KBEE | BEE
A5 291% | 7.12% | 4.26% | 1.58% | 2.84% | 1.48% | 1.43% | 2.27% | 1.00%
L dERE 4 2.94% | 4.48% | 1.58% | 1.43% | 2.27% | 1.00% | 1.20% | 1.64% | 0.53%
%4 (bp) 3 -264 -268 -15 -57 -48 -23 -63 -47
A2 s 250% | 6.40% | 450% | 1.62% | 3.34% | 1.92% | 1.40% | 2.65% | 1.39%
BER R 2.30% | 3.90% | 1.80% | 1.40% | 2.65% | 1.39% | 1.21% | 1.83% | 0.67%
ZAL (bp) -20 -250 -270 -22 -69 -53 -19 -82 72
A2 s 207% | 491% | 3.26% | 1.69% | 2.66% | 1.29% | 1.50% | 2.19% | 0.94%
AR A 4R 1.74% | 2.05% | 0.41% | 1.50% | 2.19% | 0.94% | 1.09% | 1.34% | 0.34%
ZAL (bp) -33 -286 -285 -19 -47 -35 -41 -85 -60
A2 s 2.23% | 520% | 3.36% | 2.20% | 3.01% | 1.02% | 1.96% | 2.64% | 0.86%
8 £ R AT R 211% | 2.22% | 0.38% | 1.96% | 2.64% | 0.86% | 1.49% | 1.79% | 0.37%
Zi (bp) -12 -298 -298 -24 -37 -16 -47 -86 -50

FA kR wind, 28R, EEHFR

KAERE: RielpiFfatd, &% CRE % ok
FETRRE—EFHL, AT RERTEOIF. 2014 56 RITF T 45, B E AT L
B, 2014 FHTHATHLFERKE ., RKFASMER KRBT, BHEFENESE
T AL 6 B ATk, defE iR, #1iEk, Ry ok, Bikis 2014 F5 JLF R B R
Fofz B A8 Khg LA, 2015 & 5342 A AL 2] 1.81%, TR R EXEF 4.83%.
BB N ) R TE B AT L P B, BT R AL E P Bk 2013 4 K49 40%FF £ 2024 F
K4 75%. 2024 5 K& T E AR R THE 2.17%, 37 Q3 KT 7bp, RR EIRLK &,

2024 F RI & B 25 79%, it Q3 R#F,

B&42: BHATHRALREEER S BR43: BHATHRALEEZLRES
LR - = =47 . L om - v AR 18 & 44T CFEER
# LT FRTLFHTRE 300% 8
6% A — — = BATER AT
250% -
5% -
200% -
4%
150%
3% -
100%
2% -
1% - 50% -
0% 0% T T T T T T T T "
2016 2017 2018 2019 2020 2021 2022 2023 2024
TR R: NS MR, R FARIR: ASIMAR, ERAL

S
W

£

P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o
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HUATAI SECURITIES

BiT% R (2888 HK)

SATRE, HARAFLRAFH D), BARNETIE, SEAFKLGAFATEN £, 24
F RN RERK G LA A 5T%/43% . B ATAT A FHIR R EHEARZ TRETK, 23
HRAEREAGHE, RETREALRAEE 24 FARALEHF RETRRESFH 9.68%.
6.45%, X FEHKF, FPEHE L N eH oA 20 £, LR 14 £ TRiak
WA ESE, BAEEE 0% AL, MHARTRANERAESLE XY R, REBAMER
B k3 FATURJE ) K, 1REIT R R ARG R 22 10E L, EE TR ELTE 1% (&
PLITAR T F B AT RO E), BARR T,

B&44: HERAXTLTRREE (FZHBFKEK)

2018 2019 2020 2021 2022 2023 2024
fE R 5.92% 5.70% 7.99% 7.38% 10.11% 8.61% 6.45%
)3 e 3.64% 3.95% 6.35% 3.30% 3.40% 2.90% 1.97%
AR o g T . (] . 0} . (] . 0 3 ) . () . )
B Rk, PRIeFERAT 1.37% 1.30% 1.26% 1.03% 0.54% 0.25% 0.43%
By, wAE AN A F Lk 5.95% 4.78% 5.82% 5.17% 3.87% 2.84% 1.76%
B SaAe KB S 8.42% 5.59% 5.34% 4.13% 4.67% 4.25% 2.81%
7 b B 3 .39% 1.72% 11% 4.10% 7.72% 10.82% .68%
SR B 2.39 2 2 0 2 0.82 9.68
FY =3 9.47% 4.25% 4.85% 4.91% 3.96% 2.37% 2.08%
wt R S 7.38% 8.01% 9.61% 5.38% 4.99% 5.11% 4.49%
ER 22.32% 18.45% 23.78% 24.71% 14.88% 11.59% 6.52%
B BN 3 fa A T 13.29% 8.93% 19.25% 10.19% 4.89% 14.36% 12.55%
HRF 0.00% 0.00% 0.90% 0.56% 0.39% 1.03% 0.69%
H Ak 5.24% 4.60% 5.12% 4.60% 5.92% 4.06% 3.63%
4 % 0 () 5 (] b 0 5 (] g (] . 0] . 0
2 TR B 4.98% 4.07% 4.85% 3.92% 3.49% 3.50% 2.79%
AP K 0.45% 0.52% 0.69% 0.67% 0.64% 0.62% 0.79%
CCPL fe it LA 5F 30 2.48% 2.26% 2.51% 2.21% 1.94% 1.97% 1.85%
HE 0.15% 0.17% 0.19% 0.00% 0.00% 0.32% 0.00%
PR Au gt 1.64% 1.72% 2.31% 2.21% 2.04% 2.29% 2.32%
H Ak 1.37% 0.98% 0.86% 1.19% 1.98% 2.44% 4.09%
PA TR 0.98% 0.99% 1.20% 1.14% 1.09% 1.17% 1.34%
kiR NS MR, EHEFR
B£45: 2024 FRKiE4rE B AT E b A8 3 kb & o 2tk
AT =R & R e 2 BT &L LTV
v - . Ay v - . DA%A IKAT, 46% LAKIT K &
ppm  TEERALsiou  SOEITIC S8 b s 4 @ I n 2 KR LTVAG, AL
! 332fe kA, HEFRBE% o050 0 T RAAT MO AR, 90% A 3 5 4% F3LTV5E8%
- ? ? i 4% % Strong#»Good
. P A BT e S RALAR26 _ L , 26404 T H82% & A 4P S
BURE o iq BaSKLE0y —TAKIESEEA0% TE, HFALTVAR R 40%
AP KL E30%, FHLTV
. 4 b B Kk I 7 ok 2 5 3 2509 N WE R & F50%; RIATRK -
FRER  ac . BASHLEse LT EH53%, LEEPT g T ILTVS0%
i
213 Ay, 13K AT L A&7
o AT A 1681 TR AT, 1981 Mo £ B H KA EFFR, iy "
BARS  13100EL, SEFREE AMTR, AMIFRAES I REARRRA S i, £ AT HFALTV<E0%,

- AL KR $LTV<60%

16% 23 % % 13%4=15% IPE o AR, 90%H 41
B
TR NS MR, AL
B£46: BHERERAREBRFFZBARKED
(%) (a7 £71)
18 1 e ALK () —— A [ 6.000
1.6 -
L 5,000
1.4 - |
:I
12 1 0 - 4,000
]
1.0 ]
[ L 3,000
0.8 - 0og
|I |
0.6 - 0 b ) - 2,000
-4 | 1
0.4 - "|:: N |:::|.—I |
1 1 | 1 L
0.2 BE B = i ) 80 |:"|:' (R 1,000
: [ I A a8 auaG G0 HaH
B REEER. et b (L L
00418 = =R UHECC -0 dCC0 R AR A0DRIEDIBAGHEKNAL,
1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024
2 NE IR, REFR
T W] I TE KRR W] IR A 89— 35, 75 F ik —2 [ 21



Gy BRI 5

HUATAI SECURITIES

BiT% R (2888 HK)

FRAXE: MREERHE, BEEETHE

BABNLAGE, AFEARXFREEHNE, BENAEETE, METTIR L, &i7
ARABNEAR B, 2016 SF R AN — B X B 72%. 1547 T 2024 5 2 AR B “RBIEH”
R, BAEKENSFEEME A ER RGP, AEFH LSRR R, AR,
HFh, RiEARIEK, 24 F R AN 64.0%, FH-0.1pct. 2 3] 4% 3] 2025-2026 44
FRBFEMANGRAERE, BPRAMAL A TATAH, 2026 6928 L HFHKT 123 12
EA (FFHERY 2%)o NI AR “RAEE” AN I EFTAQANT&: BEEME
., BEFRH%5F6 AsiL. ZIARELGY SRR ERE, B ZHHEX.

B%47: RABANLESD B%£48: 2024A BT R FEZ B HBATREABAN I3t
(%)
-— - hREE 154 AT TR
90 - EATEA F ARAT
80 1 72. 70.80 69.90 68.70 70.50 ‘ . ; -
” 27 68.20 68. 6620 o410 caco B BATRE BB BHRA

B ¥ £ TN 44% 28% 21%
60 1 W e SR 2N 13% 16% 9%
%01 4/\— HE AT %
40 1 \—/—’\___ T 8% 6% 3%
30{ - <

- -

Tt sl 64% 509% 33%
4 (] 0 0
20 CRAHAIL)
10
0 , , . . . . . . ‘
2016 2017 2018 2019 2020 2021 2022 2023 2024
TR RR: DM, EHRFR TR RR: NEAMIR. ERFRT

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 22



BiT% R (2888 HK)

&
: (o9

Ly ERIES

HUATAI SECURITIES

BREREK: BHEBT AR E LML

BRAGRLERENME. ®E5 A 12 8, &47 PB0.82 15, @H+iLe s = 4R ik
10.2%, 1A KT ZAK T #rhodk B b (2 R ARAT/ AR RA4TI K 4047 PB 2% 1.82 45/1.35
1511.26 15) . 24-26 FRXAEIRA55] 80 1L£ T, A LAIMT R KA DR FEASF| /5%,
émﬁﬁi%é\ﬁ%Q@ﬁL@JﬂS%oBﬁ%ﬁ%@ﬁﬁ%%ﬁ&(&l#*ﬁwfﬁ
FARAREE Q3 REFFT 14.2%).2024 SFipisdr s @M 150 TR &, H A% 40 0.37
£, HIEFN RS ARGERAFRLELT. BF AR ATFRE, é«hé’ﬂﬂ & A
1G5 M'E TR LIRSS L,

2z A

(=1

REES, BURRAAMAZRRT AT ER. M TETALS, RITOETALS
A BRI A4 &, AT RGRMBEBRLBA R AAE . BT R B RIREET
FEAABEK, LA FRTRK, FAHLY, FETAFRF iﬁwﬂﬁ&ﬂ
HEHINR L, B ARITEE FHEZSEME, wBERKE, £ERITPB (MRQ) % J7’7
21245, 11442 (R E 2025/5/12). HAVAABATERETARKXA L F LR HEME, B
% PB RAA 2.

B£49: #HEHR. CHFEREZLAEIRIL
BB ATRAT 42 A B 3R ILFERATIZ AR
18% -
16% - 12.2% 15.4%
14% - 12.3% 1158
12% 8
10% -
7.8% 0 8.2%
8% A 6.4% 7.3% ,
4% 44A> 5.8% 9%
0n - 0,
6% " 2% ) g% 4.8%
4% A 2.8% 2.6%
205 A 1.1% I
0% —
2016 2017 2018 2019 2020 2021 2022 2023 2024
E: 1) ZAEiR= (AW+ARe5w) [ETAE; 2) USFRETITH
THERR: AWK, EHEFR
B%50: BiyRAHLRLEES B4&51: BO—RFRARREF
N e AR = = = (@A) A CEIEAR BITER
100% 1 20 . —— zig% — e AT
90% - AT
80% - 20%
70%
18% -
60% -
50% - 16% -
40%
30% 1 14% § -
20% -
12% -
10% -
0% - 10% , , , , , , ,
2010 2012 2014 2016 2018 2020 2022 2024 2017 2018 2019 2020 2021 2022 2023 2024
rE @ 2015 S5, 2016 SF 4 A1 K 7% FHRR: NS MR, REFR

<R N 5) W3R

LRk

AT

P B 5 X RAHTIF 2 ] IR H5— 3

1 F b —A2 [ 5 23



BiT% R (2888 HK)

KN 1
Wby ERIES

B AR

NABERLAKRE, FELEETARA. SMNERTN 2527 F )3 54 F1iE %
38.3/39.6/43.6 1L £ ., 25 4F bvps # 20.79 £ (F1{4 20.73 £, BB AT H), xt
B PB % 0.71 f, T a 25 4 Wind — & 70 PB 3414 0.93 4% (2025/5/12), &A1AA
N VAR & s B Wl AR R IIE AT AT s E A, 445 25 4 B 47 PB0.85 13

B AR 137.46 % M (25 44744 B 47 PB0.85 /&, B Arfh 136.68 % M), i “3g 44" htézzo

1) £BBELIRAFHG 2T, 5] RWA F2EELEK T K, Sirmit 2025
FRRERFTETERBF LA, BHERALERELA, S 34535 Nieh
A~ (RWA) SZIUAKEA2 508 5K, it 2025-2027 52 R L3R 5 %4 3.11%.
3.00%. 3.00%.

Q)T HARTITER & £,25 FA LG BRAERKRE, T A £ T HHrh, &7+ 2025
FAHEABNE AR AL Ko 2 RENUIA A TAADRBRN TR, Hit
2025-2027 4% & £ 4 %I R t-5bp. -10bp. -10bp.

B ERFRELE, RAREAXRFH. N BLRACEETR] (B4HFRTFH 156 Lt
BRA) HALE T E, I A BEFEMN-RAEK E, 25 FRAIRNILH BT 7. BIL
R &, N a%balﬁ*mifm 30-35bps E# L, 12 A s AR R 464, 7t 2025-2027
FERRAYHH 0.29%. 0.33%. 0.37%.

4)?1‘21&@!:5:5 ROE # A& ##t, KA B4mRAW. £ 13- 14%*:‘@%1/-%#2&%&%%@
T, A 5)353] 2024-2026 £t A B i =ik RAKT 80 12, BB RIBFR SR L., HEE
THEKRE, AMEANEDRE (ROTE) #it 2026 4 £ 13%.

%4 2025 4 B 47 PB0.85 4% o & M1 42 45 HUM 25-27 F )3 44 41714 % 38.3/39.6/43.6 12 % 7T,
25 4 bvps 4 20.79 £ (#74420.73 £7T, LEBRALH), i PB4 0.71 45, Ten
3] 25 4 Wind —Z#0 PB #{4 0.93 45 (2025/5/12), &MVNH A 4 M5% & £ 35 2%
o, ABP RIZ ST ok ks EM, 44 25 F 847 PB0.85 5, B4R 137.46 % (25
SFAT1E B AR PB0.85 5, HARM 136.68 M), i “HH" it

BA52: XRHBR. TEHMERAAN XLHHE

LHER 2023 2024 2025E 2026E 2027E
FLRN (£LET) 18,019 19,543 20,476 21,191 22,403
+-% 10.42 8.46 4.78 3.49 5.72
BB AE (ELE ) 3,017 3,593 3,829 3,961 4,360
+-% 18.45 19.09 6.58 3.44 10.07
RREFHRE (%) 2.47 2.17 2.13 2.13 2.16
B —RFALRE (%) 14.05 14.24 14.60 14.20 13.88
ROE (%) 6.89 8.09 8.19 8.09 8.92
EPS (£ 1) 1.28 1.52 1.62 1.68 1.84
PE (4%) 11.64 9.78 9.17 8.87 8.06
PB (#) 0.79 0.79 0.71 0.72 0.72
MEE (%) 2.03 1.92 2.05 2.12 2.33

FARIR: NS AR, A RAF T

BAS53: T ETRITHERBAIFTN (2025/5/12)

RA AR 2025 4 PB 48 (4%) 2025 4 PE #44 (4&)
0011 HK LM 1.10 9.37
2388 HK 8 A RAT 1.32 13.15
0023 HK R BARAT 0.32 7.57
0005 HK ik S 0.96 8.50

EHE 0.93 9.65
-;;_; 1) 2025 4 PB 461, PE #1634 % Wind —&##1; 2) £ TiLk ikl h 7.76

B Wind, % &5F%

BT Vo R E KRR A IREAG— 35, 75 F b —H2 [ . 24
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HUATAI SECURITIES

ZiT %A (2888 HK)

B %54: #&4T%H PE-Bands B £55: #&4r% A PB-Bands
(%) (% F)
EATEA BATEA
345 4 , 134 - _
e R
259 I 25x 101 4oy o - :—-:':-_-_.': e gV —---- 0.9x
- — — 20x F e e =T - — - 08
172 1 15x 67 1 0.7x
10x 0.5x
86 A 34 A
5x 0.4x
0 T T T T T | 0 T T T T T |
May-22 Nov-22 May-23 Nov-23 May-24 Nov-24 May-25 May-22 Nov-22 May-23 Nov-23 May-24 Nov-24 May-25
FAL KRR : S&P. fERH R FHRR: S&P. EEHR
1) 2B THEALAIL, #HrhdE M NEK, TTTRRXFTATHEAGES, ThRFR
WERGZR, KA. 28I EA XL ANKILKE,
2) BETERXRLER, FETHEKRAKE, ELFLRTARARM, ThRIFRLLER
BERBTE K055, dtmFEATRE T RALE .
BT Vo R E KRR A IREAG— 35, 75 F b —H2 [ . 25



B0 £ RIE %

}éh%m (2888 HK) dedhe | X .'.' HUATAI SECURITIES

I

DHTIT 9
AN, WAE. BT, HIEARE TR ARG SR AR R T AT T ARG IE R R AT A NAZL; AR, AL
A BRI R AT AR TR 9 LR E SR R A B B B4 R R R BAL AT IR B

— R FARBE

AR d R RIE R RN ) (L A& P EiE R 2 EGIERRTER LS ITA, AT EHMA “ANE") 414, &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE LG EH
BT AR AT R

AR PTHE L FAE AR RIS K S B 8 A Flir . ERR I, ERTiRA A E 5 AREPTREL.
WAE R AR — BT LARE . R, ARSI IER R TARG B M AE . MAR TN TR 2B AERIA
ARSI AR, ARSI REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
L R3TAREPTEAZ ET AR BB R0 HH T HESH, RTHL S 17 KIEME L KRG

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&O

BEAKRENEEN, AE, BARSFEGIE, it fd U B, TH R E & k& LA 42 2 313
BLo HEME. HEBUFKE B EA AT A BB B89, MARUABA R E K, EAETIHE N A AR P A
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