5 I RilH ATRETE R 1

GF SECURITIES EETERE

+ B AF(601628.SH/02628. HK) |[oshi FANEAH
L AT A 41.25 7/22.88 i# T

B RS REHE, RALGAEfE e

*g NN )‘WL & . RE B 2025-08-05

o PHAEMAKBEFLAK, MUHREGREHAETHLIUCH K g & s

g, Mabbdas iRk BT, REL LGS ERNE,

T2 601628.SH 02628.HK

o sk MMIEKEGREHE, ARFEARBESIMET . (D 40 s o 28264.71 28264.71
wEl B ERAFE LERH A BFRA, REREATLEHE, B o o 2082353 44118
s b AAF W 2EH R REY, AATHRDONZATLEEIFED  on wm 1,165,919 T 646,696 % 1.

S| ey 28 Tkt (2) 2017-2024 SFHME G R AR B Ak, 214 sk &) 23.25-10.10 i

TP IF S, AT QAR A AL, 24 5 NBV 4T-F Ik 5 % 2.43% —FARS/MM - 49.10-29.36 © N
ORF4%, VIF 3T & 2.44%F 285 5, #FIE %R HEREZA

A @I, AEFERLAE, 2020 FRA AN Z M, NMeMEFERFAT
7|, MAELERAIRAMALIE KL TR k. (3) A 4KE AR R Grdr

30 FEMHRRE (BHK) 1576 109.13

30 B BH#Hm3H (A7) 645 T 2,321 %L

& 3AAEkHEE (%) 13.36 61.14
ABPEAA R I EARIE AR AR K, R ABRAALFE. (4) NaE
HEFEORELE P, LREERCAARERE,
» Fast i & A,

® FEN%: FAEREBATR L REBEZHK K. N 3)E 2021 F10k

F-F o K BAREE At A K =AM, Mt ASRE oK TR L, £ 5%
K, BERFFhbGmAyTHERT LITm, BEsmzaat s 4 0%
R K BIE AL, BB E A AR 2 o

o fHh: NI AH BN ESZ TR L, HIREESEREE, 35 H X 2025E 2%
PEV #616% 0.38 45, AH AN ERE, 8 AMRERAZTIKE Fml 108
R 1.3%, @3 PB {51 & 3 B4R 45 1R 5 BOS % S B A5 T hEAE
TBA% A 8) A AL A % 3.0%, 43 PEV #1454 0.77X,

& ZAMMEZ/FTEB: AT RPEERSGIF, A EZSHATHE, SATR:
H AV N 8] 25-27 4 EPS 4 3.43/3.70/3.99 /%, K A EV #&{4%k |3=3\ SAC #4E%: S0260520060001
4% A A H 12 PEV % 4] 1.0X A= 0.6X, 2t 5 &2 H14% 53.79 T/ &  0755-82564292

0/24  12/24  02/25 04/25 06/25 07/25

X300

R A= 32.68 HTIML, ¥4 TENTEHR. (HKD/ICNY=0.91) X liugi@gf.com.cn
® R&iRT: MEBKIARMAY., RATHIRHL ., BEFRSEME, DI ThAE

@ SAC #iE5: S0260517050001

B AT - SFC CE No. BOB667
CNY 2023A 2024A 2025E 2026E 2027E B  0755-82535901
AA e (B A ) 1,260,567 1,401,146 1,526,331 1,696,140 1,899,676 (] chenfu@gf.com.cn
HRFE (%) 2.4% 11.2% 8.9% 1.1% 12.00%  H470F: EEE
NBV (&7 1) 36,860 33,709 30,001 32,701 36,625 @ SAC HUEZ: S0260525070004
Va &4 AE (B mn) 46,181 106,935 97,072 104,619 112,729
B | tangguanyong@gf.com.cn
HEFE (%) 3074%  13156%  -922%  7.77% 7.75% o~ andguamor "
B HEE, NEEEFHEFBIARAMREFSFUELR &
EPS (Z/H) 163 3.78 3.43 3.70 399 itk Tt A o,
PEV 0.92 0.83 0.77 0.71 0.65
ROE 9.68% 20.98% 16.87% 15.77% 14.75%

BAERR: NEMFARE, JAKIERREFRF S

R, ZINE EFWIRIER TR TER
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FEAE | ARREMR

B &% 3

v R REE KA, BIERIER T s 5
(=) BHE: BERAES, FEREBBZIE oo, 5
(=) a2mR: MABKEGREHE, HF UMRAELEH S e, 6
(2) TAME: REER AMEFNITAERTE, FRIFEALFE (e 12

(W) RERY: FEOHELEP, RERZERTEL e, 13

VR R EECAAT, AETEME E I K e 14

(=) B kAR E AR AR, FOT AR TR L e, 14
(Z) ME: ApTHEMT LAWE, SHAEFREREFR e 16
(Z) BRED: BABETABEEIEIET oo 18
VAR AHEBM RS TR, HIEESEETETE e 19
(=) Stk BRAEEIKTR L, PB ARSI EF T ZEEE . 19
(=) A= R H R BT S E AR 1.3%, &HEE 077 . 21
U e = SO 23
v TR R TR ettt ettt ettt ettt et et et e e et et e e 24
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2/27



= I kil

GF SECURITIES

FEAE | ARREMR

s s O B 2 2 2 B 2 R = 2 B 2 O O 2 i 5 2 B 2 5 O 5 i 2 R 25|

e L L L L L

B & % 3l

1: PEAFAE 2019 FAREBFTIREFEIB oo, 6
2: PEAFL 2024 F32HE 333 BT oo, 6
3: 2017-2024 F EF 4 NBV B AR (i 6
4: 2017-2024 F L7 AT AT L AR i 6
5: LW 2017-2024 569 NBVM MR8 KT Bl v 7
6: EF I RIZAIAEE S AIAE T oo 8
T: B F B3 BRI E e 9
8: PEAFFLER EH BB LT AL e, 9
9: PEAHF 2024 FEHHMF LM IRR B oo 10
10: EFS NBV AT FALE ST EL e 11
1M: EFID VIF AT FALE B ITEE e 11
12: BRI AR AR IT IR TLITED oo, 13
13: FPEAFHHFARRIEAFEHIITEL o, 13
14: 10 SFHAA L3 AR B o, 13
15: BT IBBRFEITEL oot 14
16: AMRETIERFNAE PEV AEH oo, 20
17: ATRETIERFNAE PB AL oo, 20
18: HIZ LT3N PEV A oo, 20
19: HIZ ET I FNZ PB AZH oot 20
0 R =yl o o 2 I o R 21
1o PEAFTIEE BB oot 5
2: EFROATEREHT I SR oo 7
3: EFRAAIHEREITIE GUIATA ) oo 8
4: 2022-2025 F ETF T ITLL 7 S Ah ESTHE o, 9
5: 2024 F EF I ATFITLL89 IRR Z &I FS oo 10
(P o C ol N[ AVADS B & A S - & 10
7: LT VIF 33T AR BB e 11
PR e o e A G A o a1 U S o SRR 12
9: ETIEA CSM E A Tttt 12
10: B BT 25 AT EE e, 14
M BT I R T AP 5 e 15
12: LT e 7 A F A BRI e, 16
13: LA LT &b (BRIMPEARIET) e 16
14: LR ANTF T HA I e 17
15: EF eI E T ATt KM e 17
16: 2025 F AR BE T FHRETENT HBOEARIZ oo, 17
17: — 0BT EF RS TIEFITEL e 18
18: AP AEAE T AT oot 19
19: EFd EV 3 ML ILFE A HUENE oo 20
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* 20:
* 21:
* 22:
* 23:

L AT AR R B89 B P AR A B R T o 21
ET R G FT I B AL AL BT o 22
b4 2025-2030 F E AL T ACE FFTM v 22
B i R ) U IS ARSI 23
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GF SECURITIES

FEAE | ARREMR

—. Rftsk: REERLTN, GEARRTIHR

(=) TEE: SEBRMFE, FERLEEZIH

TEHAFHEREHHABRFAREERE, AERENRRITLAEEZS, RN
AR TRANNBERERRL Y, ATHETE, EBRET. KEFESITGLE
+E, AATHEFAITLEE. FEFTEHAFHEERR, TEAFEN XY
BT HEG LKL, BE “EHRIZE+T B 95041, N ETHE
T “REANFRRK+Z2BFFA” 9AF REE X, 7% %4 (20072014
F) FFEGEFTRFRINy NG L2, WHARTI0FHITLER; ikt
(2014-20184F) GALILH K 58] 6. 252 K314 ; H sk (2018-2021
E) ETASNREIR, LAE25FNEFLEE; KMk 4L (2022-20235F6 A )
AEW H R KA SN BBy NG 2R, REMSERBIET; AELEBAALEE
81996 F m N H F, & teit S A H I+, 34 275 & ARz, 2023542 £ K 3Kk,
g a F it B E AR, PEAFNETHEELLE “AR Kk, AKE
Ak, TR ATE SHE, AT RARERELE, F2 BN EE
FofT b AE P by 28 KRk, AR ERA B T AR, T BAFE L E KR
KT AT 69 B AL S, £20235F FVARTAT 4k FA) R AR Z a9 KT, AT LR A0E
FTLERE, NEAHERME AT LS T E, MmAE2023FAF EAT k& s 6 Pk,
T TF oA B ST A) FIRBE, w8 69 K RAR &y S AT 69 EAF LR AR e A e dE, 4
F WA QAR AIRB) R, RAFEY A R T AT ALY

B A &

AR

A

S ¥l B

1997-1998 & ¥ kA& F N 5] B 232, MFAFK
% 30 44

1996-2003 2 P AL A 5N a2, KFA
Fk 31 5

1998-2003 < ¥ E A e/ 317 g 4 4 8] &) %

2019-2021 237, REAFZAELK, MoK, AEAFK
[k % 38 4

1995-2003 4+ 7 F A FE U 4304 ¥, 2014-2015 4
R EAEIL L BB

2012-2022 4 jeft b B AF B AL HIT, 1996 FAo A
b EAKE, Ak 27

2007-2014

2014-2018

2022-202306

202307- %4

TARR: NEMAR, S AIERR R TS

T EAFLERG IR, BN EEKREGRLHE. 23 82019572
MR E, R CEREF, FEMKT R, FHRZKREA AEP AT O,
PRACE KA, REMEA KA 338 WA, 2021F %46 “BMERR” , 4%
BHTHNAE, RIXERE, RETREALE, R, 2025F 9]
#t—F 2| AE, RESMETALN “333” kg, UHR—AeRKeERA
AR, TSR REFVEEELZRARNMZ IR, BHFZRIERM, T =X
#ETFE R =K TAL.2025F B2 5 oA k&, —F K 520 [% B 1A850%.

R, ZINE
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= I kil thE A% | ARREHR

GF SECURITIES R

B 1: FEAFA2019542 4 TR EF X% B 2: b EHAFALE2024F5% 1 3335%%

FIPAREFERS |
BigEF—RSR AT

| BRES HEEK |

| "EABE C MOWE ¢ ARED |

| ERE BWE BEK MXEE GBS BRE |

AF L Bl# #ME
IRz IRz IRzh IRz

[ ]

KRR 5] 2020 FHRTHFTAA, T AIEFRZEFRT S HERK: PEAFER, JRIEFREFARLT S

cwlhﬂ Al‘&ﬂh cgﬂ_’;g A TERG on—-».n Al‘ﬁlh

) ZERR: MAKKEGRARHE, AE AHALELEHR
1. MM RATAR &

NEABRERREREIS T, MMAERGAAR k. AKE 5] 40FE, 2019508 “F
FREF” RERNE KBS EH FMliéﬂ,,\ék*’J 2021F “m g R itk
BERM HTAXERY “RATE”, RoRETSFRMEGAR &L, 5
AT REAMMEG FEHA, A¥H Rk éﬁ«%##}a-ﬂ' *h2017-2024 5 #9NBV 2438
A, FEAAFAH-T.9%, KT FEF%-11.5%. FEHKEK-9.5%. # £ K%-9.0%,
AL T o B K -F09-5.6%, MG R ARARF Ak o A2017-2024F 37 FA4R 57 a9 15 LR A,
B F# 2 6388-0.6%, B-F%. K. HERGRF L3 RMBIK, [2NErERLT
TRk, Bk S BT R H % T A SIMEE T ke L 2T Rk,
Mt ERAESREXRIAT, REKIERAYT @, & oimnBHFE oL,
HEERE RS QAT RA, EEHMEHMEEK,

A 3: 2017-2024F LF 4 &NBV E A3k B 4: 2017-2024F L3 £ 4% 5 038R

0.0% 5.0%

% : 4 F 3.9%

2.0% ¥ F ¥ I B # % & F 4.0%

-4.0% 3.0% - 5 2%

-6.0% 2.0%

-5.6%

-8.0% 1.0%

oon %

-10.0% o -9.0% 0.0%

0y 0% oM emex pmam seme P

e 11.5% -1.0%  _0.6%

-14.0% 2.0% 6%
BARRR: AWM. S REARRFR TS BARRR: AWM. T RERA KRR T
RARE, ZBNE BEWIIEARTT G R AR

6/27
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GF SECURITIES

B 5: L7 %4£2017-2024F 69NBVM % i@ & F R Wk

60.0% -

—_—F% B % AP #r e KF
50.0% -

400% | == \
30.0% -
20.0% - \_

10.0%

0.0%

2017 2018 2019 2020 2021 2022 2023 2024

AR NS AR T ARAER KRS

2. RFAREF AT Rk

INGRE B RAELEINATAIREARERARBEXE, MeMERKAR
HF Rk, &AM FH2012-20245F B F 694 NBVM-F 318 % 46.5%, -F4%45.6%.
#4H43.2%. K-F35.8%, BFKBARTAEHMEES TR, 2012-2018F 2 34
NBVM#52.1%, 138 FHEAR &k, 20195 Ak F /T kst NECER, 28] otk
KIZARHE A 2019-2024 FANENBVM A 37.9%, LAl A o FiE, 14k T35
KFo B E20245F 1£4.5%3% F M 3 FABIX T BHFAENBYMA33.7%, ¥ hasik T
FrFe KA, 1242 AT 7], W4 0% T E BRI T B25.7%, PReF 44,

& 2: EF&eANSREH LFMEFEIL

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 (égéii) 0;3§3é>
ey 422 436 445 435 514 499 571 649 549 431 363 251 26.0%
% % % % % % % % % % % % e
_ 486 525 540 531 563 531 469 522 481 423 335 209 \ ,
HE % % % % % % % % % % % 33.7% 25.7%
611 426 315 295 ,
K AR o " ” > 35.2%
~ 534 514 484 497 476 606 493 427 313 187 224
1 0
A % % % % % % % % % % % 27.0%
. 340 330 436 428 443 424 353 421 323 249 222 , ,
KF - % o % " % ” % > > > 32.6% 20.6%

FAR R wind, JTRIERKEFRF S
ARENEAR T &, DNAREAREMKRALELTRFE, EAREEGL
#&o 2021F 2 8] K /) i R T ARIZAMAL R 18-40.5%, FAEHLAR 69 % 1& £2022-2024
FRFNE, BRE2024FKILAMAEL 2)61.57 A, BHF#m-3.0%, 2025Q13E 44
A, BFEM-31%, HFRAHDAEEKZRA,

=, EAHERTE, BREFANGREGTRT S, BREA®RIFRK, X
B BAUR T oF B2, & T KEAEF, 2/K2023-2024F 2 3) 69 = fE 1K
TFgAe kAR, T EEARRIBEKEIGIAL G FIAF ) AT RS, T &
B AF 82020445 % 2 FRIEA = feiSt, mFk¥ R A£202145F A Kig T 6y
HETARTA MR, TEZRXETNINMEREN “TERR” X AH “R
BRyE” o kb, BATANE “HFHRT AR FIEL, AR B FIK Lo

RAIREE, ZIMHE EFWIRIER TR TER
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GF SECURITIES

FEAE | ARREMR

B 6: L REARERFNAEY

—Fx B & KPR —— X+
60.0% -
40.0% -
20.0% -
—_
0.0% | ———= = — S
oo | 217 2018 2019 0.\ 2021 20222023~ 2024 2025Q1
-20.0% - /__
-40.0% - ‘
-60.0% -

HAERR: NI, T RIER KRR P

% 3: ETRLAHHELRFL (TIAIA)

AR GO )
B %
Fi
KA
# 4

KF- (BLTIA)

[7] t
B #
PN
# &

K

2018
5,046
7,771
4,595
3,737

5,846

2018

-7.0%
-14.8%
-2.6%
-35.2%
-19.9%

2019 2020 2021 2022 2023 2024

5,458 6,674 7,698 11,155 14,127 15,907
8,038 7,563 9,595 14,430 30,279 34,931
4177 3,255 4,639 6,853 12,848 16,710
3,739 3,155 3,095 3,563 6,206 8,522

5,523 3,648 4,762 5,840 7,625 10,281
2019 2020 2021 2022 2023 2024

8.2% 22.3% 15.3% 44.9% 26.6% 12.6%
3.4% -5.9% 26.9% 50.4% 109.8% 15.4%
-9.1% -22.1% 42.5% 47.7% 87.5% 30.1%
0.0% -15.6% -1.9% 15.1% 74.2% 37.3%
-5.5% -34.0% 30.5% 22.6% 30.6% 34.8%

FARB: wind, T RIEEKBEFR T O

NEARWBRARAEELEF L, 2025FA LA T EANKRBRITE—. 2020F 2Lk
NEBREZHRERERS, GREERETR, FET LB SHERTILERFT
M, ME B0944% 1% £ B AT6928%. 20245F 5 4R BB ARITE—, LTRdeHE
Mk 569 F 5% AARE A TRARE G TS, A XK-FAF (-20.7%) >#H

(-13.2%) > KHFEAE (-4.9%) > F2A%k (-45%) =+ BAF (-45%) , i
APALE A P&, 12 RV 22024550 8) 09 F-5: 9% & A 4R F 9 b & H28%,
ABxt B AR B, m20255F K KN R ARAT A —, A8 AHE T A RERAT
St ak gt BT R B AL R Fe s KOHOR) B BB S R 69 F 49 A

R, ZINE

EFWIRIER TR TER
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GF SECURITIES

FEAE | ARREMR

B 7: EFRSFERHERTILE

B 8: YEAFFER&HERTILELY

m2022 ®2023 ®2024
— A F SRR (L) FE R AANBIFERR
40.0% 1000 - - 50%
35.0%
30.0% 800 - - 40%
25.0%
20.0% 600 - P — - 30%
L~
0,
15.0% 400 - 20%
10.0%
5.0% 200 - - 10%
0.0%
P4 HE  KF AKE 0 - - 0%
20152016201720182019202020212022 20232024
AERR: NB MR, T RIEF KA RS HAERR: NSMIR, T RIEF KA RS

BEF I AN AR, £2H5 %R BARIEH AR AR
NE B E TR, AREFRNEAHRE. LFRBERTLEET, A

BB KOG AL G F R, RAITLENHE * &,

F B F A 5B AA 5 A

AR LRI, WP BAFBHS T F SR, IMEE K55 NS E, A

AR H R A ERA G F = e E, molP F A AT = 5%, A 2289
B R AR A, B3R A E T AT R TS
& 4: 2022-20255 L e T 14 = Saft L3310
2022 2023 2024 2025
AREMER 2R (Be+T
e e i fe
ig;i Ef;j;\f;f:) EEAR (Fe+Tik EHABEERIE (Fo+h BAEEHRZL (HA+7Hk
+BAK SHE (F by E#EF (FE47 k) i) HAEGF (Fhrpi)
BT (F ety Emith (FE+7H) ERARSERE (F4+7  BAEEHT CERLSAR)
EREFREFORE
HEME (Fa+77 R s A% 23 BEME 3.0 (Fe+T R ﬁwé_\%\ 25 (Mﬁ%éf%w
B P e (AT Py SR F CERAHH) )
BHeH CHRASFR) A B A (GR35 4) B RAY Fe (A4 EG+T
(RS ) )
KFF ALY F e (R
KRB CHIA S %) %It )
pmam BT FRRRM (LT f KAtk “CERSRT TR KREHBBASFE (SIS %
KAnth- R (4 F+TT i) CHRA Y F) CEAREET (TN Ketgtr)
4r) KARRAR (L)
AREKRESF (FRE)
2EFTFEKSE 2+77 fit =
Rk Eann Gt | SR CE
R CAE (Eaerih) EEF (FoH%) By T RMAFFRM CERASE)
. o . R CHITASF) (0 EeA% g Fle (KK
RIBEF %«F/)\#&; GEms 4% )
TR SR, JARIER KRS

R, ZINE

9/27
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GF SECURITIES

hEAF | ARLREH

s

3{.

% 5: 20244 LA IT4MIRRZ &3tk

228 FFNES oot Fo A £ 51 10 4 20 4 30 # 40 % 50 4
L EYS P I WEAEE 2.09% 2.61% 2.76% 2.82% 2.86%
b E AR KanfE (B 2.0 HALEE  137% 2.41% 2.65% 2.75% 2.81%
ST FRA TR A WEsEE  1.83% 2.51% 2.69% 2.77% 2.82%
A F YYRIAG AR wEASE  2141% 1.72% 2.35% 2.56% 2.67%
+ E AR HAE— WEAEE 1.29% 2.26% 2.53% 2.66% 2.73%
THRR: NEER, JKIERREATT S

B 9: ¥ EAF20245 5249 IRR# &

2.25%
10.00% 7 — AR E AL REAE
0.00%

1000% | 1 2% 3% 4% 5 8% 9F 104 114 124 134 14% 15%

-20.00% -

-30.00% -

-40.00%

-50.00%

-60.00%

-70.00%

-80.00%

-90.00% -

HAERR: NAER. T RIER KRR PO

NS AT KA RAGEFLLF RN HER T TERAEAZ A8 T H
Fh, R EA, — 58 EANBVM I 5 F e 8RME £ 1K, 2024 F + H A FNBV
3 F 42 K5 F T H404ANBP A S M 4 25.5%, 3 & 5h 3 T 504 BP &9 4L Btk
-31.9%, &T LTS RAKF, TEZAIMBGLE, FELSEEH T ERA; F
— 7 @ B ANBVAT-Flk 3 & (FARE 24 QAR ) AR 84K, 202455+ B AF#

PREL2A RAT AR AT 2 Z35/MNBP £2.43%, 5-F4%2.42%%-F, £ T X472.60%.
#42.98%. K-F2.62%, £FAZ R %A HE L QAR

% 6: LTRANBV &S FoHAHK

NBV #f 3 #lk & %

a4k 50 AN & 09 BOk b
FEAF (FH10%)
B R

B K

LR

KFAFE
(33T Ak 5 316 IL & ) B 44K 50bp)

2019A

-16.34%
-10.31%
-13.60%
-13.96%

-24.79%

2020A

-16.92%
-14.65%
-11.96%
-18.19%

-24.39%

2021A

-18.80%
-18.28%
-15.22%
-24.78%

-23.09%

2022A

-23.55%
-22.31%
-22.57%
-48.53%

-28.32%

2023A

-29.16%
-24.15%
-36.31%
-86.01%

-43.53%

2024A

-25.51%
-31.60%
-35.73%
-49.11%

-25.88%

FRR R wind, JTAIERRRIFRF S E: FEAF NBV SURMEARER TR FHETE 10%0 H, Hik 2024 44 T % 40bp

2t NBV #9357,

R, ZINE

10 /27
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GF SECURITIES

FEAE | ARREMR

B 10: L7 &SNBVAT-FIk S £k

5.00% -
— YEAF +E FEAK RS FEAF

4.00% /\
3.00% - \

\
2.00% -

1.00%

0.00%

2015A 2016A 2017A 2018A 2019A 2020A 2021A 2022A 2023A 2024A

-1.00% -

FAERR: Wind, J KIERKEFARF S

NEBFAKEBHE AR ARARAY, 20245 5F A HARAELTR, 2025454
PG TEAE, WVIFATIZTIKEFGEREENT, FEAFZTKSETHE40
ANBP B 425.6%, & &I T FE50NBP &g SRR E H-32%, HAL T ALK
F, EFIENSNEVPIREE ST 7 Sb& s, EVTHRIPKEEFORRAMEEFE T
b RAKKF; KVIFIT-FREEE (BZRELES RAGRA) , 20245 F
BAFASFLLL AR AHN2.44%, BRI LEATHE, #ENNEFTIEZS
HEATIF &, AfAdissa, Ft KU E R RERAZ S A HTARRGRE
AR A, HE QAR ARR BIE G REAY,

& 7: EFEAVIFT RIS 50 88

VIF 3k i %
(F&1% 50 A~ A& &89 B )

T EAF (40 4~ BP)

2019A 2020A 2021A 2022A 2023A 2024A

-17.83% -18.72% -19.23% -20.21% -21.98% -25.64%

T E 5 -12.16% -14.64% -15.84% -18.19% -23.66% -33.37%
+E R -15.90% -16.03% -16.56% -17.23% -21.02% -27.91%
# AR IS -19.00% -20.17% -21.65% -24.72% -33.82% -50.48%
KFAF (RIS FE I F B B 44K 50%) -15.90% -16.03% -16.56% -17.23% -21.02% -27.91%

T RR: wind, JTAIEFR R PSR P EAF VIF SR HARE R T AFET M 10%M 5, Bk 2024 5 4 TF % 40bp 3F

NBV #9:# %,

B 11: LT LVIFdT-Files £tk

4.00% -

asgu | TEAE B PEAR R B A

3.00% e
2.50% - M—/\‘
2.00%

1.50%
1.00%
0.50% -
0.00%

2015A 2016A 2017A 2018A 2019A 2020A 2021A 2022A 2023A 2024A

HABRIR: AR, SRR KRR b

R, ZINE

EFWIRIER TR TER
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(2) FERE: RRGR AHABFOHAERTH®, #HXFRALRK

NS SR AT AERPHAE, FENRRARAAKEL, $XERAL
£, IFRS17HEAR AN F, thi&N 8) 6tkie &R A fTaodr AL Repdpfl £, B
T AB L OCIE F AR I F T 3 5 B AR e A F) 17 6938 8t N Ab 22 A0 & &
ARV 55, DA% RE T FRaAliE, ERAESTE, ETRSTAREL F
KEARERGELR, 2F—RHEGFE, P BAFEBERHAE, PEPE
®AF208 % FERKGFELEEBBAEA M EAHS00 &K, H4T kL VFA
AR ML TR F; # R IBBANFALS BIK AI60 B 3 K Ae AL T A EE, P
BR-FRAPBHAE, ERFAFTTART, PHARHEERERHRIK, Bk
SHAT LR AR AthR A, LA R T EmAE. 20245 10Y B 5 T %
88BP, ¥ EAF TR THBEWRKESR £ART N R L K+195%, HEEHT
Bl L, fCSMAE A ke & B i P 69 KA 305, VFARRE GRS A Bl &k X 3
AR HALIE 8T AN “RAELSRIRFAFRGFETETL” , P BAFVFA
PR GG ITILE R AR A B EAA & 202455 A1 £ TATF 8 “RAESRIRF AR &0t
R AMBA-A4321C T, FIH-92%, &HAWCSMEI-5.7%, A58 ek —+
B R A,

% 8: LT hKAR Rt ErAEsT L

KA R ARG EHAE THHRAGRRERAESRES (FF L)
2023 2024 T3
P 20 B 3% -116,448 -297,229 155.25%
#% Bp ) -97,940 -288,811 194.89%
BBA:50 A 3%
A H -36,321 -103,211 155.25%
VFA: M ta s
BBA:60 A 3%
A 4 -22,241 -58,266 155.25%
VFA: s tia s
RF Bp ) -33,100 -80,183 142.24%
FAR R wind, JAKIEFRREF LT O
% 9: EWRACSMEFFARL
P E R PEAF S-S I KFAK
2023 2024 2023 2024 2023 2024 2023 2024 2023 2024
# % CSM 4.8% 4.6% 6.5% 7.5% 3.8% 6.1% 3.5% 6.5% 7.5% 9.4%
A8 K 3.1% 3.1% 2.9% 3.0% 1.9% 2.0% 3.1% 4.1% 3.6% 3.6%
HEARR S LIRS ETER | -57% 2.7% -2.9% -5.7% 1.7% 6.2% -1.6% 2.8% -6.5% -4.2%
CSM #4 9.1% -9.3% -8.4% -8.3% -8.0% -8.2% -8.6% -9.3% 7.9% -8.3%
CEE AL -1.4% 2.1%
EE;/}JFA%%W%FM@@&MF& 08%  0.6%
CSM 3% 6.1% -4.8% -1.8% -3.5% -0.6% 6.0% -3.6% 4.1% -4.7% -1.6%
FAR R wind, JTRIERKEF R TS
R, ZTNE BEEWRNIER T R R ARR
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HEAE| AR RERR

B 12: REER A ETAFER AL

3.10

200 L BIAE 208 % 508 # % 608 # %

2.70 Y SV

250

230 - \

2.10 U

1.90 P

1.70 D R

1.50
D OO O M OO DO O OO O OO O MO OO MM O OO O OO MM MM
$8388355585638656835889368883388383606
T QAN MO T OO0V O ~ AN —ANMTWOW OOV OO AN —ANM T WU © N~
QLR LRQQ T v T QO QO Q0 Q0 Q QT T QOO QQQQ
M OO OO OO O OO O  IT IS I T AT T T T T TN LD O WO O WO
AN AN AN AN AN AN AN AN AN DN OO AN NN AN NN NN
O OO0 OO OO O OO0 OO0 OO0 OO0 OO0 OO0 O0OO0O OO OO O o
AN ANAN ANANANAN AN ANAN NN AN NN NN AN N AN NN NN NNNNANNAN

FAERR: Wind, J KIERKEFRF S

(W) RERKY: FEHHELEF, RERELTRAL

BEXERAEECR RARENRGER, SEWEPHLT—WER, 4
EAER—RABREFRE, WEAK, TEAHREETER, LF228—200F
BfRAh— WM ERR, TRAEBMELSRNERUERY, REERK*H—
BRHRI0-40Y A%, “LAE, THN 698k, ABREEXARFRAST
RAT SR B REREETRAFRE, REE> RN, HLEEX
Fafed Rl RE P BAGUEREFIL., FREMNERT —ZHER.

PEAFALEFENMERERE P TR, BARBARER B RGE P AR, B L,
¥ B AF £2018F ARTH AR T P i E £ 5 o0 &I AT60%, AR (815 KRE
%) &HAEIS% AL, £2019-20205F “ZHREF” Bbd, FEAFRERL &
LB RA PR, 12 ERMAE —KFTERFTHRG TR, KSHBEREF,
HARE P BARFHRERALAMERE, HTIEMEE L APEBAFEKEREA,
105520 VA L 37 S 2030 B 3 b rb ik 3140% VA L, K EAE R BT Bl b, & P AR H 3%,

B 13: ¥ EAFGNEREBALML B 14: 105 A LA EHTRE S
nE% CEER w &% 70.0% -
— FPEAF AR
100.0% - 60.0% -
80 O% 1 50.0% ] /\/\v
60.0% 40.0% -
40.0% - 30.0% -
20.0% 20.0% -
0% -
0.0% 10.0% -
. 0
0,
.\QY <\?‘ ,\Q:Y‘ \Q,?‘ 619?‘ Qq/\?‘ Qrf}?“ Qq:b? Q'I«b‘v 0.0%
v v v v v v v v \Q,?“ (\‘?‘ '&Y‘ ,9?" (19? ‘1:& q?y .-{/'b?" q/b?
S S S S S S

HAERR: NaMIR, T RIEFREFR LTS

SR A MR, )RR AR T

R, ZINE

EFWIRIER TR TER
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B 15: LWwikdBEESFL

6.0% - S e PGS 4
5.0% -
4.0% -
3.0% -
2.0% - —

1.0% -

0.0%

2017 2018 2019 2020 2021 2022 2023 2024

RFERR: NAMR, 7 RIERRRFLF S

=, TE¥%: FRAEERKS, REBHETE L

(=) Bilk: wmREFBRELFERAL, FtAHR oK TRL

FEAFWHEMT* EWE T LETREFRLEE, AFPRHARE, ZHMAKXRK
TR, NERBIKH ~ btk T LTeddARKFE, 2014-2024FF34 & 1L77%,

BT -FaAdrfe, KT Rk, AR ZEMLE, £2021F 453 iy R 490 E L
5], 202151t A7 tbik 2]48.2%, 2024517 A2 % /= & bR £59%; ALt X 4
T ARKF, 20245 L ik 2]7.9%, KT FEAK, BFZRE&&G; NS <HG
FobaTra A m, EZR20195F VAAT A &) Bl A AT+ R &R K, 128 &/ 3]
HEABRNESREEATHRE, cPAEKELKETE, 2024F 46.6%.

* 10: LW BT > Mt

B 7= &k 2014

F4%
B %
AR
LES
1.2 84K
H %
AR
LES
2. RBL
H %
AR

#

79.7%
85.9%
86.7%
82.0%
2014

16.0%
32.8%
21.7%
26.7%
2014

46.9%
44.8%
55.2%
37.9%

2015

77.7%
77.7%
82.0%
74.9%
2015

11.2%
24.6%
18.1%
20.1%
2015

47.9%
43.5%
50.4%
36.1%

2016 2017 2018 2019 2020 2021 2022 2023 2024 FHRF
74.6% 68.6% 72.5% 71.7% 73.0% 71.7% 71.4% 72.3% 74.2% 73.4%
78.3% 80.8% 77.5% 74.8% 75.1% 77.9% 73.7% 71.5% 74.3% 77.0%
82.2% 81.8% 83.1% 80.4% 78.3% 75.7% 73.9% 81.4% 81.9% 80.7%
76.0% 73.4% 75.0% 73.2% 71.4% 68.9% 68.9% 75.6% 72.9% 73.8%
2016 2017 2018 2019 2020 2021 2022 2023 2024 FHRF
10.5% 6.7% 7.2% 6.6% 6.1% 5.3% 5.4% 4.4% 4.3% 7.6%
21.9% 17.3% 18.0% 15.0% 13.3% 11.2% 9.6% 7.5% 6.6% 16.2%
14.0% 9.6% 10.4% 10.4% 11.7% 10.8% 10.1% 7.4% 6.4% 11.9%
1.7% 6.1% 9.2% 7.6% 12.7% 15.5% 18.9% 19.2% 17.3% 15.0%
2016 2017 2018 2019 2020 2021 2022 2023 2024 FHR-E
46.2% 43.8% 45.5% 46.9% 50.2% 48.6% 50.7% 58.1% 61.7% 49.7%
45.6% 45.8% 42.2% 39.5% 42.0% 48.2% 48.5% 54.1% 59.0% 46.7%
50.0% 48.2% 46.3% 42.6% 39.3% 38.2% 40.3% 51.7% 60.1% 47.5%
35.7% 38.3% 39.3% 42.7% 40.4% 38.4% 40.0% 50.4% 52.1% 41.0%

R, ZINE

B S5 RIS AR TR . 23 AR
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3R] 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 K

S 8.0% 7.9% 6.9% 5.7% 5.6% 4.1% 4.3% 5.0% 4.2% 4.0% 3.2% 5.4%

B # 3.0% 5.2% 5.4% 11.6% 11.3% 11.6% 1.1% 9.4% 9.0% 8.9% 7.9% 8.6%
PN 6.2% 6.2% 6.5% 8.6% 10.9% 10.7% 1.4% 12.7% 11.9% 13.2% 9.7% 9.8%

# e 16.7% 15.6% 17.0% 18.0% 16.5% 15.0% 14.6% 13.2% 9.5% 6.0% 2.2% 13.1%
4.3t 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 FHKF
4 8.8% 10.8% 11.0% 12.5% 14.2% 14.2% 12.5% 12.7% 11.2% 5.9% 5.1% 10.8%

B # 5.3% 4.4% 5.3% 6.0% 6.0% 8.8% 8.7% 9.0% 6.6% 1.1% 0.7% 5.6%
KA 3.6% 7.3% 1.7% 15.4% 15.5% 16.7% 15.9% 13.9% 1.7% 9.2% 5.7% 11.5%

# e 0.6% 3.1% 11.6% 11.0% 9.9% 7.9% 3.7% 1.8% 0.4% 0.0% 1.2% 4.7%

FHRR: wind, J7RIER KBRS

¥ B Ak B A SR B B AR AN, A F % AR T 5 0SB B M &
B BEA B 0 4 F R 1k.2014-2024-5F, ¥ B AF B A7+ B it 7-F 3t 18] 4 56.7%,
20245 Lk 2)73.9%, KT E-F%4975.6%, & T+ B K RA#7 LK 69
70.8%. 70.4%. ok, HAVA LTI A5 = Fo 54 AT A 00 2R b -0 @ OL R
M 697 = R AAE T, 20245 A F+50BPIEF LT, KA it T, FPEA
4K RN +0.1%, B FAT T 52+3.4%  AMR2.5%. #1£29.5%. KF+17%,
B RN BEE T AT TR /NS FVOCIH T A &b, A FE&SF, VFALE A
AR A A D £ RE Y.

£ 1M v rRas bk

Fa 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
BURFAR 18.6% 20.9% 28.6% 32.2% 51.6% 61.5% 72.0% 80.2% 76.7% 77.4% 75.6%
iy 53.1% 42.0% 39.5% 38.8% 33.7% 28.4% 20.8% 19.1% 17.8% 18.2% 19.6%
b AR 45.4% 44.0% 38.8% 32.2% 14.8% 10.1% 7.3% 0.7% 5.5% 4.3% 4.8%

B 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
& it 12.3% 10.6% 10.7% 12.8% 15.9% 17.0% 18.4% 18.1% 17.5% 15.3% 17.8%

B 28.6% 27.8% 28.8% 34.4% 34.7% 41.1% 46.0% 52.0% 54.3% 53.5% 56.1%

b 40.2% 44.3% 45.7% 39.1% 36.5% 30.1% 24.7% 22.2% 21.2% 19.6% 16.6%
R 19.0% 17.2% 14.9% 13.6% 12.9% 11.8% 10.9% 7.7% 6.9% 1.7% 9.5%
P 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
BURFAR 17.1% 19.4% 20.6% 22.8% 27.4% 31.3% 38.9% 52.5% 64.4% 65.3% 70.8%
&R 31.7% 30.2% 29.0% 29.4% 25.5% 23.8% 20.9% 15.6% 12.5% 20.1% 18.9%
b A 51.2% 50.4% 50.4% 47.8% 47.2% 44.9% 40.3% 31.9% 23.1% 14.5% 10.4%
#ap 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
& fit 19.4% 20.1% 26.1% 28.0% 34.2% 51.3% 56.7% 62.4% 72.7% 68.4% 70.4%
& aR i A 12.4% 14.5% 15.8% 18.1% 18.1% 14.7% 12.6% 10.6% 9.3% 9.4% 9.4%
Sl frR 351% 32.9% 29.8% 26.7% 21.4% 17.6% 15.3% 14.0% 12.5% 9.4% 7.4%
Flikg¥E  0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.4% 4.0% 1.0% 2.0% 0.2%
KREEHF 331% 32.4% 28.3% 27.1% 26.3% 16.3% 15.0% 9.0% 4.6% 10.8% 12.5%

FH KR wind, JEIER R EH R TS

RAIREE, ZIMHE EFWIRIER TR TER
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& 12: EFRyR T~ AR OA RHEM L

| % +50BP 2023 2024
Fram: eRIL ARAEAE AEFERE
A -19.8% -25.8%

B AR -21.0% -26.5%

A A P -16.5% -34.2%

T EAF

T EAF -56.4% -93.6%
fitksn: RIEEF A% AR ERE AEFERE
A 22.4% 29.2%

E AR 27.3% 29.1%

A A P 44.4% 63.7%
TEAF

T EAF 97.8% 110.6%
&t BEEERE X ERE
P E % 2.6% 3.4%

+E AR 6.3% 2.5%

A 2 P 27.9% 29.5%
FEHAE 29.1% 0.1%

T EAF 41.4% 17.0%

T RR: wind, JTAIER AR F S

(=) BREB: AHOTHERTEITHE, SHARIFREREFRA

PEAFHREELL S EWARFVIPLEZZ LibE TRL, RoLERETH LT
ik, AIBE LT &KL ER, 2018 F Uk P EAF AT RARE LT~ bt
20245 R H £ F = (BRBWBAREZE) LELF23.8%, T THRE L, 2025Q1

N B IR AT RE ) R FA199.34%, #HAE4ABE (X TIAERGL T EE LT =
BB IR A FR i8S ) L2 2T RE 1 R F FE150%-200% % B2 649 4 5 B B rbAp)
LR E25% A £30%, F BAF ZS T BB B RBAN AATFTIHREE,

N 8202455 NFF T AL 2+ K4 bk ]12.2%, kI ERKTF. KEt o EF,
N 8] 20244 89FVOCIA=FVTPLAL & 3T = & o4 51 A 88%A212%, 5 M e akit = &
R B, THERETH LT LG MHER, mOCIHK E b k20234 493.4% 4= #
E20245F0912%, ARt AHALT o ELEM, mRHIZLT F &,

% 13: LTRARBELT > b (SKPBAREFE)

M £ E (BRI 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
22 16.2% 16.9% 23.7% 20.6% 22.7% 22.1% 22.3% 221% 22.0% 20.2%
B % 18.0% 17.2% 15.8% 20.2% 23.2% 23.0% 20.3% 22.7% 20.6% 23.8%
PS 14.4% 12.3% 14.6% 12.5% 15.7% 18.8% 21.2% 22.0% 15.9% 15.7%
CES 18.0% 16.5% 19.8% 17.3% 19.3% 21.9% 24.2% 23.7% 22.3% 23.7%
RARBE, ZIMNE EFWIRIER TR TER
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X-F 6.5% 10.1% 14.4% 14.0% 19.6% 20.1% 18.4% 15.8%
FHR R wind, JAKIERREF LTS

% 14: ETRDAFTHRES

AN AR b b 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Fz 11.1% 9.1% 13.0% 11.4% 12.1% 11.5% 11.6% 11.1% 11.5% 11.8%
H# 12.3% 10.6% 10.6% 9.2% 1.1% 11.3% 8.8% 11.4% 11.8% 12.2%
P 9.3% 7.4% 8.9% 6.8% 9.5% 11.4% 12.4% 12.4% 11.1% 11.6%
#ae 13.5% 11.2% 13.1% 10.7% 12.2% 14.6% 15.4% 14.1% 14.3% 18.8%
AF 10.4% 8.0% 7.0% 10.1% 14.2% 17.0% 15.3% 15.8% 14.5% 13.0%

THRR: wind, J7AIER BRI F S

& 15: LFRERER 2t L4EH

& E-FVOCI &1k
B#

K%

4

XF

AR

b B e

2023H1 2023 2024

- 3.40% 12.00%
67.00% 59.90% 60.20%
14.10% 14.40% 29.80%
5.80% 5.00% 17.90%
16.80% 19.80% 36.60%
31.20% 35.20% 45.40%
75.60% 77.80% 80.40%

KA R R wind, 7 RIER KRR PO

FRIATENT 74 T o2 YR Z BB HA, B RS ETE
WHELEW. RN ET ZEELIEMES . RAEFZAMN, KrEEg
BEFZRBEREHN R, LEFHENFEIHRGE LR ART RS . 202554/ 8H
(X TRERETERE LT > EEIPIA XFRGE ) REBEMRENLLEE
150%-200%*F 2 69 A 5 BL B t /) £ R 51 25%4% 7 £30%, @+ BHA#F2025Q14912
AR AR FEA199%, RA X BAERAE A L9 Rk, 202555 ] —3F & aBUR %
IRIE E MR AT, KRR Z R KEEE . 2025F 71, F4 0~ s %,
(BA) TARERERES 7 XNAEA “SFEHF (RE 30%) +3 34045
R (E 50%) +5 FRMAEHF (RE 20%) 7, ik KBEREL, )4
BB A oS F R R, SRR BRI, LR EfE, A
T8, AR AR /) FoAd 2 IR B IR 69 R0 AT AR AT o

% 16: 2025F AR B F 5 FRETENT QHBCRRE

BUR

(X F s+ KT AT THE

(X TRERETERE LT~
BB B X FRaYid 4 )

B i8] TENE

1) 51 F KB B AR 8] 580 A JR(A M E R A2 )T ARA K IR LTI, 2025 F AR F 4728
PRi% 30% A T AR
2) EGHABFT IFULKRAREM, ROE Z5FE R E<30%, 3-5-F B HF K4

2025.01 B =>60%;
3) I 4 5h 55 =R S K AL B A 58 (1000 1CALRE), A AT R IL 500 1L A8
e
(R 3 L5 R 5 A B FHE ) £ LFABIE 250% 1K T 360%#0, it £ 7 sl £ PR 35% 4%
2025.4 3t 40% 4814 350% , Hef5] £ Rt 45% L8 E 50%. 1 FHA 4 %R E & T 150%-250%

X Ay f, MABE B %—RIT E 30%.

R, ZINE

EFWIRIER TR TER
17727
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— T 2B LHART BT

#

(XT3 AT 2R MAias
W ek E A B AR A 3]

K B0 A 8 4e)

1) “#—F ¥ RREFTERPA/TAFRXLCR, MAEMNE 600 1CT”, MEKEFT LK EL
SAFIER T A S HAEA 1620 LTk sk LI £ £ 2220 1L ;s
2) AR A BEAN, #—FA%RZORERET 10%, MR 300 48308 &/ 434

2025.5 R L I AHE) AR IR T 69 K6 B T KAk 0.3/0.35/0.4 % £ 0.27/0.315/0.36, #| T 415X £ BL B 49

2025.7

F A& R ARG e S RAT R A R

3) HAHXEKAMEBNA, ZABEAHTRT W KNARE K, FHATHAT A
e, #—FAUFRETERE, RILT AIKS, BAP KA ZRAT%,

M) HAFT=haE, (BF) FARMBEES LT NREN “SFREAEF (RE 30%)
+3 FRHAR (ME 50%) +5 FRAMAER (RE 20%) 7 ;

(2) Z2XKBEA R LRGN NRZH T = A0 ELRF, —FHRAT FRE, SEHTREHL
F], ERAEARE, RIS T4, A AR A AR 2 I A B R R AR

FARR: wind, J7RIER B

() BT : BEBRTUBFELEHE

EMNE RGBT UERUEMLT, S HFNRTT A L%, BRRARRGF
M+ FERFART R XA R EFE. (1) FRFUBFER, BF K
TN B AT Bl ok, E55F-F 34 I A F 43.95%, KT F%4.3%. KK
4.1%. H7H4.0%, FtERNE)FZ AN TR L LR S s ks, (2) &
BRKSERE, BELIFFHRFEHI90%, &TFFEFLH3.21%, &4
AR 494.02%424.03% £ FH 1 (3) ZEBRFMBEELR, KAFLEFVOCIH
HANRMAE A O ZT, AIFNFHELBTMAFENIAT%, AT KK
3.83% k&, A2 BAKT 4 5T M i A 0@

A2 AT: %—a BT L TR E Rtk

FRFUEE 2014

B AF
B
B KR
AR

5.16%
5.09%
5.20%

ERFKBE 2014

FEAF
B
B A&

8RS
ZAEBRF
&L

¥ B AF
B
B KR
LER(:s

5.49%
4.94%
5.85%
5.81%

2014

8.17%

7.96%
6.59%

2015

4.49%
5.53%
4.97%
4.96%
2015

6.72%
7.48%
7.02%
7.56%

2015

7.13%

7.55%
7.91%

2016

4.66%
5.88%
5.29%
5.03%
2016

4.61%
5.13%
5.04%
5.05%

2016

3.18%

4.32%
4.49%

2017 2018 2019 2020 2021 2022 2023 2024 #3F #E5F #£L10F
520% 4.78% 4.61% 4.34% 438% 4.00% 3.62% 3.40% 3.67% 3.95% 4.35%
555% 4.99% 4.96% 4.82% 4.42% 4.62% 4.08% 3.65% 4.12% 4.32% 4.88%
530% 4.81% 4.75% 450% 4.32% 4.24% 389% 3.68% 3.94% 4.13% 4.62%
494% 4.94% 4.75% 4.50% 4.24% 4.54% 3.49% 3.41% 3.81% 4.04% 4.54%
2017 2018 2019 2020 2021 2022 2023 2024 #3F #£L5F #£L10F
545% 3.38% 523% 530% 498% 3.94% 240% 535% 3.90% 4.40% 4.81%
577% 3.51% 6.60% 591% 3.81% 246% 287% 4.29% 3.21% 3.87% 4.80%
529% 453% 521% 567% 554% 4.09% 262% 535% 4.02% 4.65% 511%
511% 453% 4.87% 538% 585% 4.21% 186% 6.00% 4.03% 4.66% 511%

2017 2018 2019 2020 2021 2022 2023 2024 #3HF HLE5F A0

5.07% 3.21% 6.66% 6.22% 4.81% 2.47% 243% 550% 3.47% 4.29% 4.99%

351% 6.60% 591% 381% 246% 287% 429% 3.21% 3.87% 4.21%
4.95% 4.69% 6.30% 6.56% 533% 3.10% 2.69% 571% 3.83% 4.68% 5.38%
523% 3.69% 6.12% 6.50% 5.33% 247% 1.88% 6.26% 3.54% 4.49% 5.13%

FARR: wind, J7RIER BRI S

RAIREE, ZIMHE

B S5 RIS AR TR . 23 AR
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FEAE | ARREMR

* 18: =M H kstit

=, fl: AHEREZTRL, HRELEFERRE

(=) BRI BRAEMEKTRL, PBAEMAGHRE ST ~RAR
BRI S RA AT XA LB F AR, FhRATE#:

MPEVH#AEE, BFHEAERKR LGK, AP KAZE RS LG RAELE TR L.
HESBA1H, HA1MH2025E B AFHIRPEVAEEA0.38X, 125 F + B AF0.37X,
KM@K FF450.57X, #4H£0.47X, KFR0.43X, iE4ed] LHrk, BAELF R 1HFR
AAe A 0 Fi2E3F, AP RPAZHRNECHARLEM, ERET ZLLamiA
SXHBTATHEITIE, FRPAZTMESEIF LALLM, HILAEEAH LS
BB E K @FNL, HEFUARBEA—N8E5%E, RIENMAKARE. 5 ETH
AFFEVAE L I FAR X #8.0%, 5 HAMRE L H8.5%, w15 E A A4+t
%, EHEAEE20245F F B AFEVE FRIE NI FE+50bpat 2 F 142.1%, B # 1
(AT RPEIAE, N EAHE AN 23 A2.1%, BPA0.38X#2 4 £0.39X, HA&{4
KA -T2, KA. #T-R K.

PBRAELEAE, YTRAAFEST *RAL REE%S &, 2025EE FAH PB4 A1 A
2.00X420.99X, AL T HER S, EHEFAOK T LR HF K42 ARIE AT AT
K, PEAFQGRESR AFEITAEANPIAE, KAKT A -FRAE, GG
HES SR ME KR, 3T 8ALE,

LA EFAHEN R MA LTS RE, ARKGKEER, »AHB N F2T
B, BRFZRIF. AN EFRNAAADF S ERE @, 2018F U REF
AHE B % F 3918 4 146%, 64K TF AtR149%. & T # %£90%. Kx1%44%. F529%.
2024 Ak, BICAAEGRA, FREHREFERN TREEEAABIF LR E
T, LT AHBE N EF4ER I, RESA 1R BHEAHEN EH102%, 12F
20184 LAk 945% ) 423k, I T ARS0%. #74£48%. K4%32%. F521%0H
5K RGNS ],

P/ (B+CSM) AEFX T LT %A EiR&T11E, BFHEAHTFEIAR. KM
KR AL FAE FABL AR F A9CSMRBVIF R H L e E{E. # 54 F e 3)
B RFEIET ARESR, ARESFRIRS AR FE RN GERRB K, BILPBEEKZ
FHAL %, BHibb BAF R EREGOPBAEIA N B, KAK R EF Z o L4
Bl IR 43 Bl S b7 I 648 . &9 TCSMAY IR A5 P 1 el sk 47 3 55 % B 8 B 2 41
£ VFAT R a4 A A BPAAA R fa IR TS FE (378, Kk, XF5)
mVIFK AR TR EH4.0%, B EREILACSMARSVIFRE i+ AR5 F . &
o ARAVI S B AFAHR A 2 AEE 5 5] 5 0.8745420.434%, ARLAEAES AR A L %
DR, 1BEEE B 6y £ FEARATPBAEEA ATk, HALAEAIUK T K-FA X ko

i H AR A
601318.SH
601628.SH
601601.SH

IR AR
Gl
T EAF
B K%

PEV PB P/ (B+CSM)
A E M 2024 2025E 2024 2025E 2024 2025E
58.20 0.75 0.69 1.14 1.04 0.64 0.60
40.74 0.82 0.76 2.26 2.00 0.92 0.87
37.10 0.64 0.57 1.22 1.07 0.56 0.52

RAIREE, ZIMHE

TRBWIRIRAR TR R AR
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601336.SH RS 65.10 0.79 0.69 2.1 2.03 0.75 0.72
PEV PB P/ (B+CSM)
IE AR A PEH G R N E M 2024 2025E 2024 2025E 2024 2025E
02318.HK RS 52.90 0.62 0.57 0.94 0.86 0.53 0.50
02628.HK T EAF 22.15 0.41 0.38 1.12 0.99 0.46 0.43
02601.HK =R 30.75 0.48 0.43 0.92 0.81 0.42 0.39
01336.HK # RIS 48.45 0.53 0.47 1.43 1.37 0.51 0.49
00966.HK T EAF 17.10 0.40 0.37 0.86 0.79 0.22 0.21

FH kR wind, JEIERREA TS E: KEMRLETFE8A1H

% 19: EHBAEV RS REILE b 8OR
EV 3R b 3L 38 A 50 A

BP 5 it 2018 2019 2020 2021 2022 2023 2024
B AK -2.3% -2.2% 2.1% -2.0% -2.0% -2.3% 2.1%
P B K R -2.4% -2.3% 2.2% 2.1% -1.9% -2.3% 2.1%
AR -2.0% -1.8% -1.8% 1.7% 1.7% 2.1% 2.0%
PB4 - - - - - -1.5% A1.7%

FH KR wind, J EIER KRR TS

A 16: AR LT3 SPEVA# A 17: AR LT3 EPBAY
1.60 3.50 .
Lag T A KAE-A # 1A H%-A — A H%-A KAE-A #AE-A N
- 3.00
1.20 )50
1.00 :
0.80 2.00 ‘:\\f {J
0.60 150 W |
0.40 AN
n = N -
0.20 1.00 ; WM J.J",,V\,,%\aﬂ
_ 0.50
N N N N N N
$ o0 & & o ¢
S o o S S S 2020/01 2021/01 2022/01 2023/01 2024/01 2025/01
HI®ERR: Wind, J" RIiEHERBEF LTS HIBRR: Wind, 7 RIiEH LA P
B 18: HiE L7 %43 SPEVA B 19: HEZX LT L3 SPBAH
—kFH - EAH—— FEH— KBH 3 4H 20 S H—— EAH—— F%H—— KRH - 4 EH
1.2
2.00
1.0
0.8 1.50
0.6 1.00 \'Yw
0.4
0.50
0.2
0.0 0.00
2021/01 2022/01 2023/01 2024/01 2025/01 2020/01 2021/01 2022/01 2023/01 2024/01 2025/01
AR R : Wind, ] ARIER KR F S AR R : Wind, ] RIER KA F S
RARE, ZBNE HEWRIERT R RAR
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B 20: EFeAFHAHEAE

350 -
— v EF% T EAF +E A& — R AR +E AR
300 -

250 -
200
150 -

MWJA\\
100 -+ ! )
i

50

0 tmm&
(5%?1 /11 2019/11 2020/11 2021/11 2022/11 2023/11 2024/11

HAERR: Wind, J” KIER L REFR T

(=) RAEZ A HRRRBRZ TS FAAI 1.3%, SEEE0.77 42
1AEFA: BFHRAERA R TS RHIA1.3%, LR Bk A BN HH

BAVE R B F IS E H 4% EPEVREEH 145, WH L& 4£2025E PEVA ik
RSB F ISR, £MN%— BAEVAIZT IS F T E50bphd#eh H-11.5%,
M H B A 2025E PEV 4 7] % 0.75420.38 X% &2 49 [ A% F 04 55 B4R 4 2.9% A=
1.3%, EFHRRBET &N ENGEER

% 20: LATRLR MY LTSRS RHH

2025E PEV f&14 EV #4270k & £ T % 50 4~ BP #9480kt et IO B FE A
B 0.69 -9.40% 2.3%
+BAF 0.75 -11.50% 2.9%
+E R 0.57 -10.60% 2.4%
LR 0.69 -13.50% 3.1%
1A 0.67 -11.3% 2.6%

2025E PEV f&14 EV #4230k & £ T % 50 4~ BP #9480kt et IO B E A
B 0.57 -9.40% 1.7%
T EAF 0.38 -11.50% 1.3%
+E R 0.43 -10.60% 1.3%
LR 0.47 -13.50% 2.0%
B AP 0.37 -13.10% 1.6%
A 0.44 -11.6% 1.6%

FA R R wind, JTRIERZEFRT S E: PEAFHE EV LTS R T 400p %70 %-9.2%, ®iLF# 224 T % 50bp
o0 A-11.5%. KAENH LTS8 A 1A

3.4 HH{E: 2025-20305F-FH R FI B £3.0%, 5 EAFHLSEE{E0.774

KA L % £2025-20305F 45 F 3 LRI HEF H3.0%, LaTEFHKGEA
BRBSREHEN:

RAIREE, ZIMHE EFWIRIER TR TER
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(1) REIHE RIS SR TFTHR%2025422026510Y EH ik 5 F 41.5%,
27-304F A1.0%, *FABIR LT oy ir AR E FA10Y B A sk L,
RGN AAEEN . A BN LT +40bp, KA &AL &AL R
EEA5.0%MmBFAITHE, FoREKREGERZITKEFEAS%, BR
KK A EACT PR BEFHAT, AT ET ey arg i o L4,
H £ % 4> 492025-20304F 47 38 & 20 B F 89 F A A 2.1%.

(2) MHFLERIDKEE: KNFELETROEFFIERE, SERRE, BT~
BBREFERTTZ0915%, BFES T = A8~ 5 H85%: 15%, *f
Rz b7 e 42025-20304F 69 -F 24 B R E £ 4 3.0%.

& 21: B Req a8 S il s E

3 BB F A

BHmA bk
2025E 2026E 2027E 2028E 2029E 2030E
B H 60% 1.9% 1.9% 1.4% 1.4% 1.4% 1.4%
LY LN 2 4% 5.0% 4.5% 4.5% 4.0% 4.0% 3.5%
BRI B Ao 9% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0%
B 10% 2% 1.5% 1.0% 1.0% 1.0% 1.0%
KL 5% 3% 3.0% 3.0% 3.0% 3.0% 3.0%
HAe 12% 2% 2.0% 2.0% 2.0% 2.0% 2.0%
LR A L& = Bl 100% 2.3% 2.3% 2.0% 1.9% 1.9% 1.9%
10 -3 B ol 8 % 1.5% 1.5% 1.0% 1.0% 1.0% 1.0%

THRR: wind, JTAIER AR F S

* 22: EW%4£2025-20305 & & Flk & F HM

2025 2026 2027 2028 2029 2030
AERFEL 85.0% 85.0% 85.0% 85.0% 85.0% 85.0%
G B 15.0% 15.0% 15.0% 15.0% 15.0% 15.0%
AERSHEE 3.6% 3.4% 3.2% 3.0% 2.9% 2.7%
IR B F 2.3% 2.3% 2.0% 1.9% 1.9% 1.9%
Aot mA s F 3.4% 3.2% 3.0% 2.9% 2.7% 2.6%
At 10Y AR FAL B F 1.9% 1.7% 2.0% 1.9% 1.7% 1.6%
10 -0 B Dl 8 5 1.5% 1.5% 1.0% 1.0% 1.0% 1.0%

FA R IR wind, JTARIERREFFRLE S

FAMEE P B AH2025-2030F 5 32 I B EFARH3.0%, sHEME P EAFLE
PEVA{A40.774%, % #72025E B A HAE 4518 4 0.384% , AR 4% A5 4515 69 % 18] 4104%,
LTl PAEREE L,

RAIREE, ZIMHE EFWIRIER TR TER
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% 23: LA R ) H

EV 3 #Flk 5 £ TR
50 /~ BP #94t Bt

P EF %
B AF
+E AR
# RIS
T EKF
A

-9.4%

-11.5%
-10.6%
-13.5%
-13.1%
-12.0%

HAMH B A F LA LSA25F AN L7 25 4 H L

R FIF A5 K # PEV R # PEV =0
4.00% 3.0% 0.81 0.69 18% 0.57 41%
4.00% 3.0% 0.77 0.75 2% 0.38 104%
4.00% 3.0% 0.79 0.57 39% 0.43 83%
4.00% 3.0% 0.73 0.69 6% 0.47 55%
4.00% 3.0% 0.74 0.37 101%
4.00% 3.0% 0.76 0.67 13% 0.44 71%

FHERR: wind, JTRIERRBFLFS 2 KAEMNK LTS8 AR

W, B R F TN

FEAFFEARBFRALKR, MOEKELG R&EHETHERAGH ZH, Wb
BB AL X ART LT, RELGABERME,

Rkt MAEKEGRGHE, AREEATALFAPHE, (1) 2a5FR
MEGAEBRN G ARFKRE, RERELTLBHZE, AP AAFHLZEH
B BH B, FATH RN AT b R X AFA 8] F L2 T4, (2) 2017-2024
FNAEIERANR R Ak, RN 2T HF L, ARERE AR RS AN, 2455
NBVAT-Flk & 2 43% Ak -F%, VIFIT-FAH £2.44% % 88 & #3815 53
BRIZATR S @4, AREL DAL, 202048 A =i, MM EERHEFT T,
MWEERABH MG KR TR L, (3) NaREESR AFIFILEAIPHAE, i+
FWREER AMMEK, #RABEANAE, 4) NIAEFFHRELEF, BB
R FARARIE LT Z.

FrEH: FREBRATRL, REBEFEK K, 2 5] £2021550K T -F % FF45 40
KEMRBE ALA T Z A, MAAME ok TRL, £k, MEEFTFLbEm
AT HAT LA, BEZAREAG A YR Faiz KB IE B, BB E L)
5 35T = 18],

fEAE: NS AHB MR TRk, HER A& E{ER M, 2 S)HAL2025E PEV 144 0.38
5, AHBEMNERZ, 38 AMREASZTIKEFEMRIR1.3%, @ PBEE%SE
BT E A B ERF RS T FBAS, BIRN S A ETIKEE3.0%, 45 4E
PEV {14 #0.77X.

BAMME BRI N FRYPLBREQI, FZLFAIRRE, KNTT

5]25-27FEPS #3.43/3.70/3.99L/#k, K MEVE{AZE % T AR AHZPEV S #11.0X

#20.6X, * % &ML AHS3.79 /R A232.68% L/, AT “EN” R,
(HKD/CNY=0.91)

RieRT: HEFRAAAN. TAFTHRALNE., BE R ™

RAIREE, ZIMHE

TRBWIRIRAR TR R AR
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A, &R

WK TATH, S UBARER, ANARRAREIKTAN TREE, $X
BRI T I, 470 6545 50 T 5 M.

FARTATMNE, KAAETHESHREA D2 BB EO TR, Q6%

WHFL S EABMBRTFL, RETHEDFENSIFVIPLR AR =N AW E
1717, }L%X’j'/;\\glﬂ" /lﬂlaﬁ‘f(u‘?y g

BERGE T, SRR RO EE, FRARNERE, FHALRE
BETHE,

R, ZINE

HEWRIERT R RAR
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&~ Ak 2L ALRAR T FAREE 3 2. ALAART
12311 2023A 2024A 2025E 2026E 2027EfM % 12 A 31 H 2023A 2024A 2025E 2026E 2027E]
G P e 1,508 865 952 1,047 1,152  FLEA 3443 5286 5191 5440 5675
ENBAE AT 198 306 336 370 407 BRISAR AN 2124 2,082 2120 2,202 2,320
B 4133 4,385 5146 5600 5768  AlEJJA 1,230 1,210 1234 1258 1,284
XY HeaRh 17,054 19,081 20,590 21,962 23,719  #Fl#H 315 704 669 702 737
- Eidy 2113 1968 2201 2,185 2294  Hd: MABEFLLREE 81 121 127 133 140
HAATALIZ 27,442 34,589 36,497 39,630 43,593  HAILiE 1 1 1 1 1
EAH T AR 1,380 1,718 1,961 2,196 2,394 ANAMET HARE -328 1,182 1,063 1,170 1,228
5 BRI 258 307 338 372 409  Citdia -4 -0 -2 -1 -2
K AR ILT 2,588 3,021 3,084 3,288 3,387 AL 4dEA 103 107 105 106 105
B A RIE S 65 66 69 73 76 KA EHE 1 1 1 1 1
AV B 128 123 139 142 149  HL ik 2,993 4130 -4,087 -4250 -4,393
e 481 478 502 527 554 RIS H %A -1,504 -1,805 -1,670 -1,762 -1,841
I ITA 52 58 61 64 67  pHRke oM -47 -51 -66 -86 -111
1 BT 15 16 16 17 18 A REERMIR S A 44 54 71 92 120
XA 84 83 82 81 79 RRM HAE 41,279 2100 -2,204 2,271 -2,339
i 3E T AL 244 400 656 1,074 1,760  A&: pHBREM S 4RE 6 7 7 7 7
HAT 7 279 232 193 161 134 AlaE -53 -42 -43 -44 -45
# =4t 58,021 67,695 72,823 78,789 85960  F4:iAMA L h 17 -18 -18 -18 -18
Ty reeak i 139 535 589 648 712 RARMA -14 -14 -14 -14 -14
& e 4 akif T % 2169 1516 1667 1,834 2,017 LHFAFEK -63 74 -68 71 -70
FRACAR 5 489 288 302 317 333 2 ABMEHI K 12 2 2 3 3
R A+ B L 3 B 86 106 111 117 122 HAbk gk -79 -89 -84 -87 -85
R AL 1 16 17 18 19  FLAlE 449 1156 1,104 1,190 1,282
K 129 127 133 140 147 BRI 1 0 1 0 1
R A 362 352 370 388 407  Fsh ik -5 -4 -4 -4 -4
e R Gt 48,592 58250 61,809 66,286 71,455  F)iE.E 446 1,152 1,101 1,186 1,278
S BRI AR 5 2 2 2 2 2 P i34 30 -63 -110 -119 -128
ALF A AR 13 13 14 15 15 %A1 475 1,089 991 1,068 1,150
i 3E T AL A - 1 1 1 1 =g S AR 462 1,069 971 1,046 1,127
oAb 1,161 1,277 1,942 2,268 2,959
fi A4t 53,151 62,483 66,955 72,032 78,191 EX I Nl
B A 283 283 283 283 283 ENFP:ELR 2023A 2024A
B ANAR 539 542 544 546 548  ARK#ED
ALz S0 732 -1,320  -1,320  -1,320 -1,320 @ FAEAMK -11.47% 53.53% -1.78% 4.78% 4.32%
BANFR 1,108 1,225 1,167 1,196 1,181 DEE=SEFIREEE S -30.74% 131.56% -9.22% 7.77% 7.75%
— AR v & 543 744 744 744 744 a4 K 30.35% 6.83% 12.87% 15.35% 15.17%
K 5B AL 3,029 3624 4335 5187 6,205  FEAlEkS
2B FHENS AWM 4771 5097 5752 6,635 7,641 ROE 9.68% 20.98% 16.87% 15.77% 14.75%
VL FR A 99 116 116 122 128  ROA 0.80% 1.58% 1.33% 1.33% 1.31%
B A E A 4870 5212 5868 6,757 7,769  HMEEAR
[ £ &3> &-R-ns 58,021 67,695 72,823 78,789 85960 EPS 1.63 3.78 3.43 3.70 3.99
BPS 16.88  18.03 20.35 2347  27.04
1E{E L &
P/E 2531  10.90 1201 1114  10.34
P/B 2.44 2.29 2.03 1.76 1.53
RIS, ZIMNE BHWEIEARTIR R R AR
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J” KA RRAT LA TNV

3 & . BAESMIF, BiFFamE, 2017 FHNT RIERFRRIEF O,

) B BEABONIT, PaMABUERFRFFRE, 2020 FHNS KIERKEF LTS,
PO RS, P RFeEFRE, 2022 FHAN) KIEF LR R TS,

F B R BZRSIT, LEMERFEMFEEME, 2023 FHENT KIEF KBTS,
BOX O RS, MINEFTH REREFME, 2025 ST KRR KRS,

J” RAEF AT BT RAA

FEN: AR A2AAN, BMERERT KA 10% A L,
BAH:  HHARI2AAR, Ehiaxt k&0 T e EATF-10%~+10%.
fh: MHBAR12AAAR, BRHERZTRE10%A L,

J" RIEFF— B BT RN

FEN: AHAR12AAN, BRMEALZET K& 15% L,

WBhE: WMARKRI2AARN, BHEIET K& 5%-15%.

BA:  MMARI2AHAAR, BEOHAAAT RIS ENT-5%~+5%.
i ABARI2AAN, BMHELSFT KA 5% AL,

B £ &A1
SN AT lovap b &

st FHTRALD S5  ANTREKAES AR TEKRAEL  LBTHEARKER  SBEE%LEST S
2657 AIEHF KRB 47 6001 FRFERKE  #2FARKE 18 & AL 429 5 RERMKS R KE 27T #
# 31 & R 37 #

WA 510627 518026 100045 200120 -

AR 48 gfzqyf@gf.com.cn

IR E Y

AR T KAERIA A TR 8] KA KB FIE, T KIERAD A (RN 8 R L KRIRAAA T RARA T KIER", ARE G99 HIRE TR
KRR, FAALE LG KILATIZE R R 6 LA 48 %R AL E TR T 8)/28 B % Rke

JRAERFEA AT RN 8] e b BHE AP 09I R B S04, B P RIENALE, ATARETPE CREREGHERN) 6994,
JTRAESR (BB ZRATRNBEESEBIER M NFIEAREEL (4 FH8) 698, B HEBERARE, I RARETPTES BN
X &9 5 4K

AREFZ LA RAR I BIiE R L BREMOAITR N EAn S BIE B AP EBE LT T E LT TA R L LWE,

s

ZRFN

PR R AR AR ABA T 5 AR P RAMA T RREEEZ RS AR, B, BHAMEH ) KRR A A 3 A
SR T 5 03 A A8 R 0 AR 0K S P . SO A TR A A B s AE TR A R 8 A s 45
RFI QAT AT R, AT X 099 FAE RSN R A D IRIE A AR K09 B @ 3 F 0k RIEH A K.

RIEFLTEAR KAEA ATHEA TRAR A3 ARSI LA ARGEROTLIAE, ELFR: (1) RIE8 &I
St SFRALEAHA AT AR T RIS K i 5 B 80T A% 8 RAER A AAAILE, FRRES KR 2 (2) FEAR 035
DAARORMEHR AL, LETRIRITA B ARSI LRI, I EIA LR IR R

RN RN RIS GBI ERIBIT TR E, BP0, THEEFSHBREME, AY0RER QI KIEROBARZEMN, TFLEI
NSRS AIER T AT Rk B

R, ZINE EFWIRIER TR TER
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AREAE ) 42 ] KAEFALAUE R GG K P 145 AR K%, TRIIPATFR A, ARBEAT TUMER, ATk ARTEARE LS. |
KAEFH B AR EA R BT E AR E] R ARSI A T AR E P o R BRI 463 E A AIRE TR S sk,
T RAEFH AR IBALATHT 3 A AT %5 B R kb K536 R E 54 AR 2

AL AR BAERTRAEAF AL LA RSE AN B E, iFEE, BT TARE, ERANETRAKS, BRETEIRTRAA TR, T
FAY W TR A RO E I, ARSI A B I ESE DGR F JEEATAAE P 49 LRI T BAR, W H Rk E K, TRAIA =
B RTHEAIEFARERBRIAEGBT AN AMRERELER P AKX TIZE P AONA A B IR ZAPAE TR S ZATAE 25Tk Rk 2K 42
A8 R o

AARAE T TH G IR BRI EAG B A AT KAERINA T I, A2 KOEATS H st . TR BAETRIE. RERNEIEAE, REF4
12 8 RPT R B ST M BRI D E R E R0 B S he | KIEFR T B4R A ARE 09 A T 5| BB R ARAAEAT 548, FRAERAE A 5L
Eo B VARRE IR R 2 F) T RO AR R, A F %, paFaELE L,

JRAEFT R A€ 5 ARENBAE &R —BAA RNR L6 RE . RS R TA R G REIE LIRS 77k, FHIRRET KIERY
3. JRIERGHEAR, LhH RAJERLALTRAB @R O KHX, QRLEF R AT DR S ARSI S4BT KL
B, JRAERKG QEZHAITHTRAA 5 ARELER—K, £ EHRGZTRE. BETETA, FRAABMNR B TAR T K H
A& B ey Hr, TN ZXEAE FITE8E, T AERARLIERAARELFOMAEF. HARR . 94 R LT aMA KR4
BAEK IR o EEARS, AR T MR GRENE (EH).

AHEGARAE 7T e L 46 Fn AP 2| RS HMAEGFER D LAZ 8 RRE) . HEZIAZ LA AAF LR ANVGIFT 5T R AT T 6938458 =/
RIELESE, VAT F ANV ARKAT AL/ S 0L B8 288, AT, CHR AFRET) SHFBEREH 5 X NEFF GLIAT
BARBEL) A RIERAM RILEF o

&

(N Kk (B RAFRAREH N8 AT EK 12 N AFRFEMEITARAT LS X R,

AL B

L) RAERF B @IET, ALFTHAM RANATRFUMERTH XBR. L H, P&, #8A51 0, F0dtiE R —n R RE RAEETTEE
B, Eal. RIE, #HEA5] MK,

R, ZINE EFWIRIER TR TER
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