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SWS RESEARCH

2025 09 H 26 H

RERE: BRES

LiBiR{T (601229)

— BBEREN, (RS TEAR

1245 @rem)

ThimEiE: 20254 09 B 25 H
&M (T) 8.95
—FRRE/&RE () 11.47/7.06
IS 0.5
BREEY% (DL/BRN) 5.59
e AKRTHE (BAT) 127,170

HIHBE/RIERE  3,853.30/13,445.90

i REE DRIA-FEAHAMITE

EhbEeE: 2025406 B30 H
FREE™ (1) 17.11
B RIRE% 91.99
BRA/MBARMER)  14,209/14,209
@B RR/H R (BR) -/-
—FERRINSKEILLES:

HigiReT

IFIR300FEEY (i)
50%

mmmmmmmmmmmmm
g dgdaqdgaddqaa

ooooooooooooo

HESSHIm

*BERBA A0230519090001
zhenggm@swsresearch.com
MEE A0230522070004
linyy@swsresearch.com
Bz A0230522090005
fengsy@swsresearch.com
5SS

ZFER A0230525070004
liyh2@swsresearch.com
BRREA

PRETER

(8621)23297818x%
linyy@swsresearch.com

HRERARBERSS

>

f&{EREE: 52020 FLER, SR EERKBLFTIESGE, SERESEEEZE. K
RRESHNBENEEHD "BE" .
1) BB NHERSBTEE, R RIGE, BERM. 2019 FLIK EiE1REIT ROE
i FETIERIEREY K, 2023 & ROE (10.4%) KT LismEs T 2.30 NMED R (vs
2019 FRTF LTy 0.98 MES ) .
2) B TNMTERE LI0RE, IRIERENGED. BRZEEEESR. BERILHEEN
B, EEHEMNZESTARRI, BT ESRITHARZH{R R SMLES (2019
FRIX 15.9%) , EHF-BUNE. ERRIMMERIATIZ T, 2021 R ESRITH BT
REX 3.05%, AR ARE L1TE 1.67%,
3) BEEKHGTTIESS, BELEXERMATD. "FEZINEER, TEERESK
HERASE A IR RSN, 2018-2019 &, HiESRITSERANARRSENBSH
WEEETRANETZEMNER. (82020 FLIE, EEHEMEFGERE NEAREELE. B T
FHPERFBEERNEET, ARKENNERE.
HEERRS, BE "=XTh” |, AR ROE RIEERRIE:
1) FEROHLENEN, FREANEL: 2019 FELESRESERESEE. ORI,
2Q25 HEFRLLED B 2019 FEARTIE 10.8, 7.3 NEDM. ERAIREFEE HZE R £
"FRANE", BE2Q25, [EFRITHIE. BEER LS LESF798.2%, 13.8%,
PENEE 2021 FEFFEF 35, 2.5 NEHAE,
2) RS, SFREFEHIEEESE., TSI, 2020 FLLRKEENEISSEXRE
PEEIRIY, 2H24 BEFRERRIEKEHEEME. 2025 F FEFEEERRTREMISE
[BF%, 2Q25 TERFARRE (1.30%) KT LT FE (1.48%) . XWNim, 2Q25 EFE
PN ERETEART RO A BHEARE (2Q25: 2.59%) 6F, EMMs, B8,
HEEENEFVSRIRSTS, EVEEE, HEEREHEELRZETRIIFATIULE,
R TR BRSO FRECMEI (4Q22: 1.25%) F/ElEiE#, 2021-2024
A FRIGNEF 2020 LFUEE (1.35%),
3) FRERMAERESEIZEEH, SEimENDRFTE, BSRFRa bR AERA A
R, M 2017 FEFEF RIS, B 1H25 {EF el k@ SEYg 27bps, &Fcin, L8R
TUISHERERTEEETHSE, FREENEEREMSHT, pilRFxS =M "THi"
HESRAZREZEEE "KEEENERN" R, ESRTHSTEGEER MTEDSEEEER.,
RESITER: EEREENRT. XEEFUE, EESRTEAEESNERLEXE, S
ERREME (1H25 FEHLIER 32.2%, LEIRRINRIN 2025 FEREERA 5.6%) KalikiEEmE
1, ERITIRREEERERESIRES, EESRTEEEESSIVKKES. 1o, ESRTIE
2EZFERPOX—ZORN, BEESFRIFESH—SERE, BFESHEFIESTT,
et zEl. it 2025-2027 FE)FEFEFEHILIESRIF 2.1%, 3.5%, 5.6%, 9 B
25 BIERARIRL 2025 £E PB 0.51 &, 4% LiF$R1T 2025 £F “0.6 (% PB” BltR{d({E, YR 18%
LH=E, ERBESAT I8 TR,
REIRT: EFEHEERTFE,; BEEENMK, FISEFHED; FreRESBMEITEL.

A5 &8 R AU
BT 2023 2024 2025E 2026E 2027E
BN (B5H7T) 50,564.47  52,98555 5543893 5851617  62,190.45

=1
=
="
&

RN FIEERER (%) (4.80) 479 463 5.55 6.28
FEREIRE (BA7TT) 11,434.27 12,446.66  13,854.55 1526390  16,590.91
FEREIRRRILLIEIER (%) (29.84) 8.85 11.31 10.17 8.69

38&FE (Bh7T) 22,54479  23,559.89  24,046.80 24,877.77 26,267.44
FEEFEREHKE (%) 1.19 4.50 2.07 3.46 5.59
BiRlE /iR 1.53 1.60 1.64 1.69 1.79
ROE (%) 10.36 10.05 9.58 9.26 9.14
TREHE (%) 1.21 1.18 1.18 1.16 1.14
RBREEE (%) 272.66 269.81 243.38 240.09 241.13
S 5.85 5.59 5.47 5.28 4.99
[l =S 0.58 0.54 0.51 0.47 0.44
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IREEM
’RETRShE

S RE BN DSRITHEIG THERLS. BRI XU THERNEREIS, 2020
FLLR, EBRITEREHEERANE, BrRENEERET. ERESEUNE, X
BNHRRERR. BFREXGAEEREAT, BAENRKSER, FR-REH
DB mAT, ROE RIRMFEIEAE. ok, KITEEEFERP OIS,
ERSETFHFEERY, DSRTHEFEESRATEE, stetttigEa e,

BATAA LERTEEAECRNERN, REEGLE. SRENSE, R SiaE.
BITRER. Al RIS HEANRNR, HERFIRENNRIRES, a6
SRIBEZHEEFE. 9 B 25 BBERINTIRL 2025 £ PB 0.51 &%, 4% EiS4R1T 2025
£F 0.6 % PB BIfRMi{E, XN 18% LHZE, ERBHAT "EEF" T4,
KR {BRIR R

Ft EigR1T 2025-2027 FIREEFERIGEREDBIA 2.1%. 3.5%. 5.6%. 1)
AU Fhit 2025-2027 FEREHIGERS B 2.0%. 3.0%. 4.0%, 2) BE: it
2025-2027 FEESEIHR 1.13%. 1.13%. 1.14%, 3) BF=FRE: it 2025-2027
FAREDFAN 1.18%, 1.16%. 1.14%, hBBEERDBIN 243%. 240%. 241%,

BRITFAKREBAIR

1) HHHRTS N LB RS TR R RIS RIR L, S5
B0 EERATHOBE S YRR . PRl I E Ry S, LURASMBE S AT R
BHOKIIEAN. B_EEIRIT 2019 FLSRERIEREN, BRERSERTNAR
HEFEER, HEMSELIETERE. ks, FADEAL R RIERE ST, Sa
HERKERD, SEEORERTReERlE. AREN TR, BEFER
IENER. (SR REEE T EARE WANMELET, G ROE 52
EERRAS; M, ARSI REERS, EAENEET B,

2) HIHEIA ESRRITEMSESRS. ENNNENE, WEEETNEEE
BIEHAZS. DSREUEEHET FHRTRSDKE, MAEEnRER
FRENRE. BETEEMURAESS, RITAVETEN "RAS GEHE
ESRTRFERIETITES, SRR, DERTRASRARER, IR
R, FEFEMEH R EEREEIET, FRARTI Rt —
EME, EATRENERERT, RITANDSRGEEREaIngE,

BN FINAELT

1) AERESSHEET, EHARRAE. KEEERET; 2) SFEE.
[SEERENE, SHEKETENE,; 3) ASRFEELAIRR, RASKIES
SHERITIRG, BISRENEERNE.

MRIZIXUBS

1) KFEDTERTIE: BENEFEDRE, TR BTAEREKIES.
ERIEMRIR;

2) BEENMK, £FFIEEMH: ERERIEEE, BEEVINRITERR
WA EtE R,

3) BrrREETHIML: EEMT. SERFE-RENGRTHERE, SXdE
REHRAEE, H—EXRNZBE.
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1. {h{EEFS: BHEE. alEE TR IEs ... 6
1.1+ T BIRIA e SRS e 7
1.2 S BT RERIETT cvoooee oo e, 10
1.3 BT I R R BT oo v 11
2. hiARYERRF: ROEZRE{HIR, EXmHARSE ... 12
2.1 (SR EIEAT, BT BB e, 13
PR = v R | P S e == 1 = 15
2.3 RIRAAEIEIARE, BTG RRER AR e, 17
3. (LEFk=: R BBEEER, SIREoiFl.............. 19
3.1 TR B B A+ R B+ AT R oo 19
3.2 EREESECHFERE, B ERIER o, 22
4. IERREN: RIESEESFH, REGEESUINE, 5
B T ..o 24
D R B RIS oo 24
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NEIRE
EEAZES
1: 2019-2024 &£, LiSRTABSFERLGIEERT EhBEETES .. ... 6
2: 2019-2024 £, LEiSRITEWRELLISEASETF EHIRRETES ..o 6
3: Eig$R1T 2019-2024 £ ROE 5 i@ I TRIINEIERIK ..o eeeeveeeenene 7
4: FiBiR1T 2021 AR ROA (BF LR ITFI oo 7
5: SEFHES. Bit~=SEEm, LSRTRIIGE 2022 FLRBEEF LS
1T 9

6: LiSRITEMRGRLLER 2021 FLAKTT, 2024 F3X73 43.6% ......... 9
7: LEigRITEFIURRELLIEE 2022 FLAKEERF LHEEITES........... 10

8: LiBR{TE~EEP, BRRGHARR 50% 10

9: STEHBRARWABM=EFTM, £igiR{T 2019-2022 FARFERA10

10: ESRITARERZER 2020 FLARSFILLRILFEL 10

11: AFRE=E=REENDME, LSRITHARMARER 2021 F£LUKRSF L

ST 11

12: SEMESREMN, DSETSEEHNTRE 2019-2023 £5F LHH/BTEY
11

13: bSRITREETF LHRITR EhigETEY 12

14: 2018-2019 £ FigRITEE BRI EEHETIRT ... .o 12

15: i, &8, 6. HEVSRSeWARHRIELER 2021 Fi27 .. 14

16: EiSiRTR=AIRNRISESF2ETF 15

17: K= EiSRITEERRANE) \ Rl 15

18: K=MAitXEIEIEFISERTF2ET 15

19: ESRITR=ARSIRESEGR T 15

20: LiSRITARERENDIRESE, 2021-2024 F LiSRITARERZFIIETF 2020

fFIRE (1.35%), WREHUTABIE=RIE 16

21: LiiR1T 2021 FLSRFRLCBEIEREMR, ZERELIUEIZM, 2024 FizHgk

BiliE (142 12) BBIETF 2023 £ (146 2) 16

22: bERTBNEER 2021 £LRTT, XEETF 2023 F£AME................ 17

23: LigiR1T 2Q25 @l SXEEEAST LHHHITEDY, BREESHETF LHR

1713 17

24: LiSRITHREESRMEELL 2023 FEIARTITIBEREE. ..o eeeeeceerennne 17

B : LBR{TQ KEESESMETLHHEBT, BT LHRITES
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AFIRE

26: LESIRITERRASERILL LGSR 18
27: LESR{TBIERGILE T LhiRmTFE 18

28: LiBIREFMRFI S, 2025 F 6 BFAMEIERFIZEET LEFL 48bps;
EE~EM “RAT” T, LERITHLMERINEETITEDNBREM. ... 18

29: (BRI, EFRIMRT, MESHKRTIRERMZESBENHLIA.. 19
30: =FERITIRIRIBEER, BRIBTT (L9 4.9%) | HEET (894.6%) BREMHBER

Zet 20
31: 2Q25 {RIFHRIRENESIS O 5L 4.89%, ZEFLLEF 1.12pct........ 22
32: 2Q25 EFEEFE LiBRITELHFIR 0.07% 22

= 1: LiBiR{T ROE BB LFRE, BFHREREH. IMREUREERRRZUER

7

#+® 2: 2016-2019 F LiSRITIARARIHESIS, 2018 £XEBNHEHFLERA

Z 18.5% 8

3+ 3: 2020 FLARBEIRBEHRSISEERE, 2021-2024 FHAB= SRR TISETT
9

#=4: ESROTRSEREFILERT 50%, HESEET. 2020 FLRSENSLE

SR ELEARRT TR 9

= 5:H 2020 LR, HABMEEFREENZETEN, SEIHIBEME S REE.

BRIAGEIIREBZNTARERF 11

* 6: FEipEEE ESRTHEERM, REFRGIUEHMENN, SRMBEFTSEIE

WiNEED 12

* 7: LiS$R1T ROE (2024 £F) KF LR, BRENZEEURIITERKER

ETEEREER 13

* 8: 2Q25 ERRITEREIET, WaBFESLbh 4.4%, HELNELH 1.8%13

+=9: 2025 F EHRITHEIDAER—K 20

= 10: EiSIRITERRE 300 IBEPRIINER 0.39%, SFLABEESECLLH (2Q25:

0.07%) 21

F® 11: EHIR{TOEEEIRIEREN (BE9H824H) .22

#12: LSRITEERP\RZISERZILEE, 2025 FMESKAN ............. 23

#*13: H2019 F#2, EBRITHE. KEEELFILS .23

& 14: TURIFHER (EBNHEZE 202549 B 250) 24

#=15: LiSRTRAFmu=R 25

% LhRfTEEILRER (WEMBH: £ B BH) e
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AFIRE

1. (HERS: HER. WakE TRFIGEIIESS

2018-2019 &£, LiSRITHE "BAERIT" : 2018-2019 & EiSRITRRN LK 31%,
HERIRITIREUA 26 MR R. HET LSRITREIZLEN "BEHE" |, 2016-2018 &
FERITEZFRLBEENFEEE. UNABEENSIEENTEAENSERYTF, T
F 7 AN BRI R ERVESR,

HEEBRNERUSEFNS. RITE-RERPENENERT, LigRTIsIDEsk
[, B, |IENSFEEERRE, 2018 FEW. TESFFELI 32.5%, 17.7%[ELLIE
B (2017 FRRIA-3.7%. 7.1%) , BT LHHEHETFS 22, 10 PEDR, WKAEAFRE
Tz ROA. ROE R4E.

1: 2019-2024 £, LSR{FASSTIERLIGE B 2: 2019-2024 £, LiRITEIRLIGERSE

F TS F EhigRETED
25.0% - B SRR Y005 - E R
20.0% -
30.0% -~
15.0% A
20.0% -
10.0% A
5.0% - /\— 10.0% -
N — .
0.0% : T T T T . ; _ 0.0% N\ I. y \ . _
9 N 2 %9 982 F L 8 A N N
-50% 4 O o o o o o o o o O T o o o o o o o o o o T
N & & & & & & & & o = 0% ‘N N N NN NN N g oS
— LR —— R ErEeS — LR —— R RS

BRKRR: AEUR, BAEREHRR

BRKR: ABVR, BAERFEHAR

{8 2020-2023 £, LiSRITKEEA LHRTESRE, SEEHENERGEHE
th: 1) MIERRIISRE, 2019-2023 FF, LIEIRITEFERIGEREEMLTT, BEIIK
ETF LR TR, 2) MBRIREHRE, 2019 FLAK EiEIRIT ROE KFS LR
FTHIZERRY K. 2023 F LiBR1T ROE A 10.4%, {EF EHETFEY 2.30 MEHR

(vs2019 FEF EimA1T¥Y 0.98 NMES ) .

ERISZE, EBRITRFAIBKIEARE. ROE MIEERHBTALRTHINERE
T 1) BEWEEGETA TRIRMIBEEIERE, M RER. BENEER, 2) Bit
TTEEMBEIRG AR RENXG, IIABIF~ RS ITRES, 2018 F-2021 F{ERK
AHMBBIET 3) FRERPLTTIEES, BE LBtXERHIETRD. TFARRY
HZE, 7MEEFEREEERI BB SR S BRI,
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AFIRE

RESEARCH

3: LiBtR{T 2019-2024 £ ROE 5 EHipRS1TE 4: EiBtReT 2021 FLAR ROA {EF EhisrS1T

1aREERIA F13
16.0% - ROE 1.00% - ROA
15.0% - 0.95% -
14.0% - 0.90% -

0, .

13.0% \_ I 4

12.0% -

11.0% - 0.80% 1 g
10.0% - \/ 0.75% A

9.0% T T T T T T T T T ) 0.70%
© N~ © o O dH o o T W © N~ © o O «H ™ ®» T W
d4 4 494 494 & o o o o o 4 4 4 4 g o o o o o
& 8§ &§ &8 8§ 8§ 8§ & & 3 & 8 &8 R &8 8§ R &8 R F
— BRI LT EMIRIT — LiiRIT = LT EIRIT
BRER: AR, BHEFAR "RER: ARWIR, BHEFRR

#F= 1: LiBiR1T ROE BB LRE, EFRENEIRT. MEHELUREBERREZUER
(LAl 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024  1H25
BRBA(Y) | 217%  202%  1.62% 1.07%  1.56%  1.49%  1.55% 158%  1.37% 1.18%  1.03%  1.02%
EEE(+) 221%  202%  173%  125%  176%  179%  182%  174%  154%  134%  117%  1.15%
BRATAL(+) | 98%  100% 94% 86% 89% 83% 85% 91% 89% 88% 88% 88%
FESUA(+) 043% 049% 052% 079% 073% 085% 0.61% 062%  0.55%  052%  0.65%  0.67%
EBMAGE+) | 16% 20% 24% 42% 32% 36% 28% 28% 28% 30% 39% 40%
BiER(+) [ 260% " 252% " 215% " 186% " 229% 7 234% 7 216% 7 220% " 192% " 170% " 168%  1.68%
EHH() 0.81% 0.71%  054%  048%  0.49%  049% 0.43%  050% 0.46% 044%  0.42%  0.39%

BAKALEG) | 31% 28% 25% 26% 22% 21% 20% 23% 24% 26% 25% 23%
(SMEa-) [ 049% 7 059% 7 0.60% 7 049% 7 0.80% " 0.80% " 0.78% " 0.78% " 059% " 0.38% " 039%  0.31%
Efta(-) 0.25%  0.22% 0.12% 0.04% 0.11% 0.14% 0.11% 0.10% 0.10% 0.14% 0.14%  0.18%
ROAA 7 1.05% 7 099% " 0.89% " 0.86% " 0.89% " 090% " 0.84% " 0.82% " 077% " 0.73% " 0.72%  0.81%
FIHFEE 16.7 15.8 154 14.7 14.3 143 144 144 143 14.2 13.9 136
ROAE 175%  15.6%  13.7%  12.6% 127% 129% 121% 11.8% 11.0%  104%  100%  11.1%

BRKR: AEUHR, BAEREHAR

iE: 1) BRE=SFSNBBERE, A& Gti=ANEREF/HIIEARTFEEE ", IERBAGEE=3ERIN/
BN ; EEER=EWIINEIIEIRTIIRE ™, AL =2 & RERKEEW ST HEWN ; ERMA=8r~
IREIRKRAIIEIAR TSR, 2) ROE iSBRIIET EERRER ROE

HER" + "B BEhE, ShlEEEIEE

2019 fFZHl, MABMERHRNEHERER LSRTERMAZME, K 2018 F1§

FELLIGERAZE 28.1%, 2016-2018 &, BEEAMERKABMFIMIBS—HERKR, B

[EEZR SRR IREY 5K, TEalHERE SRR, 2018 FERiHZI R G RFALELR 2016 &
KIEF 135 MNEDRE 18.5%,

BSFRAFNEIE N Z SRS IS B EE S A SB7IR 281 EIERERY P78



_3 SWS NERE

& 2: 2016-2019 £F LigiR{TIRIRRRIHZREIILSS, 2018 FRIHBEGSEMILEIRAE 18.5%
2016 2017 2018 2019 2020 2021 2022 2023 2024  1H25

e[| 103%1  88%l  77%l  78%l 7.0%| 47%| 53%] 69%] 75%[ 82%
= [l 97%[ 82%| 6.0%| 53%| 52%| 49%| 50%| 51%| 57%] 54%
BireE || 9.7%[] 138%[ 151%[| 159%[| 143%[ 128%| 99%| 89%| 84%| 8.6%
meErmll| 125% 151%[ 144%[] 143%[| 161%[| 17.7%[| 165%[] 165%[| 16.1%[| 155%
g || 120%0 114%[ 105%1 89%[ 96%[ 113%[ 121%[| 13.7%[ 147%[| 13.8%
Htoxdy || 108% 1 99%[ 91%l 78%[ 84%[ 86%[ 102%[ 93%| 86%| 94%
WA [ 649%| 67.3%| 62/8%) 60.0%[ 605%| 60.0%) 59.1%| 60.4%| 61.0%| 60.8%
%18 [ 99%| 97%| 86%l 97%[ 113%[ 128%[ 126%|] 11.7%[ 114%[ 11.2%
ey | 5.0%! 104%[ ) 185%) | 18.0%|| 144%[l 116%[ 85%[ 79%[ 75%| 72%
ey | 35%|  23%|  18%| 19%| 29%| 43%| 77%| 87%| 83%|] 67%

(EEERHE 31%7  37%7  36%] 34%[ 31%7 32%7 31% 28%] 23%] 21%
SEEN 21.5% | 26.2%[ [325%| [33.1%| [31.8%[ [31.9%| 131.9%| [31.0%] [29.4%[ 27.1%
0 13.6% 65%| 47%] 69%! 77%|] 82% 91%| 86% 95% | 12.1%

B Doo.O%yijoo.O%\.100.0%|.1oo.O%y.]oo.O%\.100.0%\.100.0%|.100.0%\.100.0%\.100.0%|
BEERIR: NEVIR, BRRFHAR

{82019 FLAK, LiBRITAREMERMEFIENEE. Bt TTAHN. 82, &
EEEHNNERET, LSRTENEEEE "MEl" , MUBEIEECARAIEE.

2019 FEBMSEHISEERT, DSREERNRYS "SNE" , 201953 A, Rt
HRRME TS S EEER, 21 2020 F (FRTERMSREEET
IHE) SHETTEARTF RIS AR SIEH THEER, 2021 & (FERELSN
ATFETFif— e SR T BB R S A0BAN) it — BT E R AR
BE, BT EAR TS IR RERR LS. Eilb, 2020 Lk
SSHNERE, 20202022 EHBERMATHER 643 (Z.

i 2020 FEEMF=ETR "SIEL %" BERRIE TR ERAR, HENEEE
PN ESRITMSEES LGB, 2019 Gk, HERITNARMF 5 Rt E
X 15.9%; {8 2020 FiEE B IFSISRIE "SBA%". INABEERMEER.
BimatEXfG, EBRITHEN "FaER" KK, SIEER, 2020 FIRE TR (KFEZ
RITUSRTEEIF R ETEEETIERER) WRITRERFEHRN "=1MNM5
F {5tr. EEMFTTER. BEORTSEGMAL. FERFEHXEAENSE
T, EBRITNQBEFRKE 2021-2024 S22 NAZEEHA, 2021-2024 SFX3 A B
AR ETHER 380 12, 2024 R ABM=HA G ELLERRIEE (2019 F: 15.9%)
TFEZE 8.4%.,

B MFEINEIE N 2 RIS R KEE S8R 588N 28 fEEAE RN RETE
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AFRE

%+ 3: 2020 FLIRBEIRHFTEISEERE, 2021-2024 FXRBIF=ERRBUFEE T

BE-Z7T 2016 2017 2018 2019 2020 2021 2022 2023 2024  1H25
i 14 12§ 72§ 103 70 -189 112 8 ] 267 T 93 126
HE 13 | 8 | -3 2 1 52 33 58 | 39 [l104 | -31
it B 211 ] 379 f| 367 [| 262 | 23 | 6} -264fF 65 B -44 [ 42
mErmElmRsY | | 133 f| 314 || 222 [| 167 || 378 §| 395 120 114 | 6 [ -33
Hpgg 38 ] 951 136 31 f] 189 [| 328 |] 196 & 1309 [§ 181 [} -80
Hftyg 162 61 111 -8 160 130 f| 278 | 52 f 64 1 136
AL 150 Ejsm %1877 495 ijsog %]591 368 | 61|z Ps 60
%8 74 | 98 | 217 || 294 || 322 86 | _ 13
Y 1 156 §| 416 B 1882 || 176 -167 [ -162[F -314 -21 -32 -27
ZER 49 41 | 2 31 | 135 {207 ©] 475 8] 191 [[_ -32[. -207
EiiaS 48 76 61 26 9 42 12 -19 -56 [ -23
TEGX 326 | | 550 | 1,028 | 450 272 || 410 | 259 109[5 -128 -244
=g -301 -319 -38 273 176 156 182 3 [ 152 396
B | 175 [ 1,900 71,867 | 1,218 | 1,256 | 1.256 808 | 724 | 287 [ 312
BEERIR: NEVIR, BRRFHAR
F4: ESRTEMOSE~ILERT 50%, HEREERET. 2020 FIARSERRO S SMELERETTRE
=8 (4tb) 2017 2018 2019 2020 2021 2022 2023 2Q24 2024  2Q25
PUYN 682% 68.1% 68.1% 706%  729%
TE 31.8% | 319% 31.9% 294% | 271%
BR I 446% 0 46.1% [ 45.3% I 43.6% 1 43.6%
SRURE [ 395%[ 39.1%[ 40.1% [ 425%[ 41.0%
R ) [ 83%[ 81%[ 86% I 84%[ 9.7%
BEr= | 100.0%| 100.0%| 100.0%| 100.0% | 100.0% | 100.0%| 100.0%| 100.0%| 100.0% | 100.0%
YoY
FOPN 122% 171%  137% 148% 113%  66%  69% -191%  44%  39%
TE 461% 59.0% 162%  84% 11.7%  66%  26% 2707% -3.0% -64%
B 19.4% 281% 146% 127% 114% 66% 56% 48% 21%  0.9%
BEeE 3.0% 122% 103% 101% 7.8% 85% 72% 63% 4.6% 22%
BWREERR: QNEVIR, BRARFRHAR
E 5: ZEFEERS. BitrEmEim, LigiRiTe 6: EiBtRITRIMAEFLLER 2021 FFLIKTIT,
FAIBIE 2022 FLARIPRIRF LT FES 2024 FFEKH 43.6%
30.0% - BYERiEE 60.0% - GciN=17d
25.0% - 55.0% A /
20.0% - \ 50.0% -
15.0% - 45.0% -
10.0% A 40.0% A /\4;.6%
5.0% - 35.0% -
0.0% ——— 30.0% )
2 2 & & 8 & ¥ & § 5 3 2 &8 3§ & % & &8
&« &8 &8 &8 & &8 &8 9 ¢ 8 & R § &8 R "R & ¢ &
— LEgy = LmR LTS — LiBRT  —— LR T
B/REERR: NEVIR, BRARFHAR BWEERR: NEWVIR, BRARFHAR
BEUMFANEEN Z ENSEEKRESHSHA B9 H281 EIEREE S
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7: EiBRITEFEHURRIELISE 2022 FLAREE®TF 8: LiBtRITRM4EaP, HRALEAR 50%
L hiRs{TE

s e — N 9 — -
20.0% _ ﬁF%m*EEtbi%g 100%
80%
15.0% -
/\ 60%
oo lg PR
5.0% - 20% - 379, 42% 43% 45% 46% 45% 45% 44% 44% 44%
O s MNiEEEEEEEERD
~N O o O «Hd o »m < | W ~N O O O H o ™M™ < W W
— — — ] 3N} N ] [N} N N = 4 S o o o N o N
R R R R {8 8 R © ¢ 8 R R 8 f 8 | 89 ¢
— LT = LEmRT ErtskrntT S ERENVERFE SRR T s HEftE
BrKR: AEWR, BARFRHR BEER: AR, RARFHR

1.2 5ZmRNE~=REED

BRIFRIBEI, EREWRBUUGHS—ARZRERNTFE~HRE, LigRT
2019-2022 FARENFARENFIIFT LHIREITEKE.

2019-2022 LK, LBRITFERRARELT, BEEMEFRASRSE, H
BREEFH. SNEERR, FEESNHSERREIPER. TRHERHEERERY
HET, LSRTEERAREM 2018 £ 0.52%ZFZE 2020 FIE(E 1.87%; MERILE
MBZELE BMANZIBIGETN T [SHRARZERM 2017 F 1.57%EFE 2022 F 1.83%,

Wim, EFERnE. BERMEREEAZT, SXGHENER 2B~
MEEFEESHEREMBLEN, 2021 FR EBRITIABHFAREIX 3.05%, #E
I NEARRE L1TE 1.67%, HEPETENATAARKET L@ 7828,
e, EHEITHARRZEHEL. HEFERENE. WATREAEXERT,
EBRITHRAZHIT B SusXE, MAKRA R MTIBEA R L T,

9: BBEHERRNABEMFEMANE, LR 10: LESRITARERZER 2020 FLARSTFT

7 2019-2022 SERARZFRRH tERNEFELY
1.30% -~ 160bps -
1.20% - 140bps -
1.10% - 120bps -
1.00% A 100bps -
' 00 80bps
0.90% - 60bps
0.80% - 40bps -
0.70% - 20bps A
0.60% T T T T T T T T T ) Obps
N~ [ee] (o] o i N [$2] < [Te) Ln ~ [ee] (o] o i N [$2] < n
— — — N N N N N N N — — - N N N N N [aN]
o O o o © o ©o o o ©O o ©o o ©o o o ©o o T
N N N N N N N N — ~ N N N N N N N N —
— LBRITARE = LHEiT AR — EBRITAREME — LT AREME
BEERR: AEUIR, HARFHAR BEEER: NEUR, HAREHAR

B MFEINEIE N 2 RIS R KEE S8R 810 H28%] fEERE R BRETE



AFIRE

=) SWs

& 5: H 2020 FLIK, WABMFEE-REENZLE

. SEIHHSERMERSRRE.

BRAGRNR

BENTAREGH
HIFUREE 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024  1H25
i U 476% 0 480wl la42% 0 518l a17%[] 170%]  o077%l 108%| 038%| 031%] 143%] 133%
it 003%| 024%| 047%  008%  004% 010%] | 239%L | 3.05%] | 256%| 211%! 098%) | 259%
HRTE L 216%) |389%F |385% 8 4.89% 0 873% 00 1078% 0 664%F 479%F |438%[ 180%[ | 248%[ 205%
AEREESL 007%| 048%| 032%  007%  002%| 026%| 038%| 020% 016%) 141%] 090%] 049%
AFEERE 1.23% 161%| 158%| 148%| 150%) 1.44%| 1.43%] 167%| 156%| 145%| 1.37% 1.36%
MAEREIE | 069%. 073%| 044%| 021% 021%| 016%  0.14%  009%|  0.16% 026%| 045%| 063%
MAHBEREEEET | 138%)  100%]  059%| 059%] 059%1 110%L  165%1  114%l  116%l 118%[ 151%[ 167%
Hep: MBERRE na nal  035%| 043%] 052%) 115%L] 187%1 146%l 170%l 121%[ 145%] 126%
=Rk I 134%[] 165%F] 175%[ 157%F] 166%[| 163%F| 174%L] 165%[| 183%[| 1.76%[| 1.98%[ | 2.50%
SENTAT Il o85%| 086%| 069%| 059%] 061%] o088%[ 1.12%] 077%] 083%] 089%[ 1.14%[ 1.30%
T 005%  007%  004%  007% _ 000%  003%  002%  001%] 068%] 067% 0.10% 000%
Wit | 098%| 119%] 117%|] 115%] 1.14%] 116%] 122%] 1.25%| 1.25%] 1.21%] 1.18%| 1.18%

BRKR: ARUER, BAEREHAR

11: AFFEiF=EFREEDME, LiSRTH™L
BRAREH 2021 FIAKRSTF LEHigRETES

12: SEFEEESN, LSRTSEEFAR
R 2019-2023 FeF LhigkETE

2.50% - PUYNAE NS 1.70% - FERAFAREK
1.50% -
2:00% 1 1.30%
. 0
1.50% - 1.10% - /
T—
0.90% A
1.00% - “
0.70% - v
0.50% A 050% +—vy —
OMNMOOOOODOO A A NNMMST T 0O ONMNMOOOOOO A dNNMMS < W0
A A NN NN ANNNNNNAN o d A NN NN NANNNNNN
RIIIIIIIIIIIIIRILIRY RIIIIIIIIIIIIIRIILRY
— ERT L TiET ERT — ERT it T LR
BREER: NEWR, BEAERMAR BEER: NEWR, BEAERMAR
= = —
1.3 A FEAHNEEESZMIER
IRISEHASHE. EERENKREAZIN, “REE" 25 —haif=. LR

BSFRAFNEIE N Z SRS IS B EE S A

REEEEFF~RITHARER, BINFIRNBSEENGSHEN. © NREKRE, £
ERITERF IR SR G R T AT ERTEY (2017 F EBRITRINGHL N 36.7%, LR
17979 38.3%) , MERHRE (EXMEKEm) GHEXE, R TEWEEERN, @ M
HMERARE, LESRMIIEENTD . RFENER, BERER T RmENINNEENTE,
AR I 2R AR .

RETE 2018-2019 £, LiBRTREANARESINEERIASHEEWSHIR 75

MU ST Lb RN Z [ARYZEEE (2018-2019 £ ESIRITSERFUHFEERTIRT) |
(BREGERZES. WABFERIEERE T, SRMEETTIREERFILLRL.

E1R IR P78

%\J
[ee]
H
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AFIRE

13: EBRTRERT LHR{TR LHiREITES

14: 2018-2019 £fF LiGRITEEERUIHREEE
HRRIRTT

REE
2.50% -
2.00% - _/\
L 50% - /_—\
1.00% -
0.50% T T T T T T T r )
N~ [ee] (o] o — N ™ < [Te)
- — P [SN) N AN o N N
o o o o o o o o T
N N N o N N o N —
— tiERIT LT EReT

9.0% - TEER SR
7.0% A =
T 4

5.0% A

3.0% ———
2017 2018 2019 2020 2021 2022 2023 2024 1H25
—ERRT — TRERT

EiERIT TMIERIT

BRKR: ARUER, BHREHRR

BRSKR: AEUER, BAREHRR

%+ 6: HArrinilmEER LSIRTHEERI, IREMGIHERMEIN, ERMREFTSRIELNfEE

| SESEE 2017 | 2018 | 2019 | 200 | 2021 202 | 208 | 204 1H25 |

Ut | ol A1y | A | | A | 4B e s

LERT | 392% 445% 449% 420% 401% 374% 362% 328% 291%  LERT |449% 528% 548% 506% 472% 4% 420% 376%  32%%
TRRT | 413% 439% 437% 421% 407% 385% 368% 350% 302%  JURR(T |447% A66% A484% AT6% 455% 436% 419% 394%  338%
BRRT | 434% 4T0% AT9% A60% 445% 432% 422% 400% 372%  FERRT | 509% 555% S75% S560% 542% 524% 501% 480%  456%
TRET | 4520% 467% 488% 468% 459% 425% 416% 397% 358%  TRRT |543% 578% 612% 600% S575% 534% 513% 484%  438%
TART | 432% 450% 457% A61% 453% 453% 435% 405% 367% ISRT |485% 508% 532% 543% 536% 536% 518% ATT%  445%
MMRT | 422% 446% 456% 43%% 425% 406% 387% 364% 324%  FUMR(T |474% 513% 554% 53T% S5M1% 496% 460% 425%  377%
BT | 458% 475% 504% 468% 43T% 423% 401% 363% 323%  HMRT | 541% 546% S8T% 538% 48%% 470% 429% 390%  357%
HiEgl; | 420% 438% 476% 463% 44T% 430% 409% 380% 347% M@ | 523% 544% 563% 555% 530% 507% 481% 44T%  413%
LT | 409% 441% 462% 444% 431% 415% 396% 365% 3.32% LM | 496% 534% 551% 533% 510% 490% 460% 421% 383%
L-Hiw1Es) -028% 0.07% -027% -043% -046% -047% LB | -049% -0.57% -0.63% -0.55% -0.71%

QFHAE 2017

2018 | 2019

DB | 250% 264% 251% 226% 223% 217% 221% 206% 176% LB | 186% 201% 21%% 215% 207% 212% 208% 192%  162%
HEEE | 249% 269% 250% 233% 22M% 214% 215% 203% 172% HRRE | 160% 176% 193% 200% 197% 202% 197% 18%  159%
BEET | 259% 286% 281% 261% 244% 23%% 248% 236% 209% G | 206% 23%% 259% 251% 235% 237% 245% 235%  211%
TR | 235% 247T% 231% 2M% 213% 205% 215% 206% 179%  TREG | 179% 180% 188% 186% 183% 177% 201% 194%  171%
TR | 288% 305% 288% 263% 253% 242% 240% 219% 189% LB | 204% 24T% 25%% 247% 232% 234% 233%  210%  178%
MG | 261% 280% 263% 243% 23% 232% 228% 213% 18T% MG | 181% 211% 233% 233% 221% 226% 219% 204%  180%
MG | 278% 289% 26% 240% 23% 230% 228% 218% 190%  FMRT | 212% 225% 233% 2% 225% 22% 220% 20%  180%
WAG | 241% 259% 263% 2505 250% 241% 23% 225% 196% MG | 180% 198% 229% 237% 23% 234% 232% 218% 192%
LT | 223% 243% 242% 229% 229% 2% 226% 213% 185%  LHME | 171% 191% 213% 215% 214% 217% 218% 203% 178%
LTS 013% 005% -0.13% -026% -027% -023% -0.17% -0.19% -0.21% Lig-HAsrm 006% 002% -0.11% -021% -027% -022% -0.24% -026% [-030%|

BRKR: AEUHR, BAEREHAR

2. hipkYEEfF: ROE ZX 1R, EFXMHHAKSE

M ROE IF$3%E, LiBR{T ROE (2024 ) {KF LivtakmiTFLd, (BRIBARE

ROE BEMNSTILLRTZAMNEIE: © ZREFNEANLET: HER.
. BB, ITFRERRAZTTES, 2024 FERAMA

FHEEBNLE

Eitr=

(0.39%) BERFAILLRENEFY (2024: 0.47%) . @ 7 =BHINF: 2020 FLIKERE

RiRSE. BTESRH. GOSN,

FERRSESK=AEMREER, EREE

e, WEIERARENIMES R SRRIERRBRER. @ BERBESFTEL: 7

BSFRAFNEIE N Z SRS IS B EE S A

12| H28] IR P78



ARVRE

RE LBRITHREE, BB TIEFRARRAFBIIAERES, B EEEEIIL.
BrEBMK. B8 "RAE T, Brl@EEEEEBTEN.

2 7: LiSHRIT ROE (2024 £F) {EF Erhi Ty, BIEMRBELRIIFERKEEEERHRER
LigtRT  JbSURT  ARURIT  SIMET  THIRIT  MMIRG SMIRG ST

RIS (+) 1.03% 1.30% 1.09% 1.64% 1.52% 1.24% 1.22% 1.37%
BEE(+) 1.17% 1.47% 1.34% 1.86% 1.73% 1.41% 1.38% 1.54%
BREAT G (+) 88% 89% 81% 89% 88% 87% 88% 88%
JEBUIA(+) 0.65% 0.45% 0.97% 0.64% 0.68% 0.70% 0.67% 0.61%
IERIA SLE(+) 39% 26% 47% 28% 31% 36% 35% 31%
[EEEZR(+) 1.68% 1.75% 2.06% 2.28% 2.20% 1.94% 1.89% 1.98%
BT H(-) 0.42% 0.53% 0.61% 0.84% 0.57% 0.59% 0.73% 0.59%
BRAWINEL(-) 24% 29% 28% 36% 25% 29% 37% 29%
(SRR (-) 0.39% 0.50% 0.43% 0.37% 0.50% 0.38% 0.17% 0.47%
Hfta(-) 0.14% 0.15% 0.23% 0.19% 0.30% 0.15% 0.24% 0.18%
ROAA 0.72% 0.57% 0.78% 0.89% 0.82% 0.82% 0.75% 0.73%
FIFFEEL 13.9 154 164 15.2 16.6 194 15.6 15.7
ROAE 10.0% 8.7% 12.8% 13.6% 13.7% 16.0% 11.6% 11.6%

BREKR: ABVR, BAEREHAR

E: 1) BEEFFENBBERE, BHE Gti=-ANEREFEIIEIAREHEE S, IR SH=3FEIRN/
BN ; EEER=EINEIIEIRTIIRE T, AR LL=2IRRE T RERKEEW ST HEWWN ; ERMA=57~
TRERA/EBEIAR I REF=, 2) ROE IEfFESIAETELBARME ROE

2.1 (EREBIAFT, RET REEAH

REn—: BihFERSHEEEHERE, HWAHEE "KIBRR" 5 "ARANE"

2Q25 EBIRITH LB, HBERGWEALED B/ 8.6%. 7.2% (vs EMRIT
9B 4.4%. 1.8%) . (EMEZE L ATLAE L 2020 FLIF LEHRITIS AR R,
2Q25 XTLEH =BG EER 2019 FX TIET.3 1Ho M (LRI FE TS 155
k1) ,2Q25 [FE R LELE 2019 HFK F1710.8 TE 54 (LLHRITFIEIHE 0.5 T E 547,

& 8: 2Q25 EHRTEMEGIIR, MABEMF=GLtH 4.4%, HELLLEH 1.8%

F=-4tkt 2019 2020 2021 2022 2023 2024 TH25
il | 99%| 95%| 94%|] 98%| 104%| 103%[| 109%
#H= | 26%| 28%| 29%| 31%| 35%| 35%| 3.7%
Bt | 53%| 54%| 52%| 50%| 47%| 46%| 44%

fAEREWES Y| 84%[ 88%[ 92%[ 96%[ 105%[ 106%[ 11.0%

Bz [1228%[231%) |235%[ |23.4%[ |245%[ |248%[ |24.8%
Hbzdsy || 7.9%] 74%] 69%] 76%| 76%l 78%[ 7.9%
HWAKER || 56.9% | 57.0%) 57.0%) 586%) 6111%[ 616%[ 6218%

%18 I B15%[ B14%[ 31.1%[ [281%[ [244%[ | 21.8%[ | 204%

HEERY  13%|  14%| 13%| 13%| 15%| 17%| 18%

ZERN 19%| 25%| 36%| 42%| 53%] 61%| 64%

EEE 43%| 41%| 40%| 35%| 34%| 35%| 32%
sz || 408%) 413%[F 413%] 384%[ 359%| B348%| B35%

0 23%| 1.7%| 17%| 30%| 29%| 36%| 37%

LA EN [1100.0%/[ 100.0% /[T 100.0%/[ 100.0%/ 100.0% | 100.0% [ 100.0%|

BRISEE: NEAR, Wind, BAEERR

BSFRAFNEIE N Z SRS IS B EE S A $B13m H28] IR P78



AFIRE

N ETRITREEHRE, 2021 FLLRNAEM AR, THEPBEEER. LR
FIEARTROBNEW R SELEH S F17. EiBRITIFARGI, 2NESK=A—HE
KiKELZRMS5 LB "B P00 BiR, MMRFEE. FHEER. SintEFEfigR
=iRn; R, RESM "RRAXNE" | IMKXZISHEESH, FHERERTE,

BE 2025 UEEEEF, EBRITHE. EEEEMALSEI5 8.2%., 13.8%,
SRR 2021 FRIRFH 3.5, 25 P ESR (LMHRITHEYREA 1.5, 1.31MESR) . Bl
ARTRFREAF, 5 "BRANE" BXORE. B8, SFEENAGIUER 2021 F27,
2Q25 R, BHE. HKEEMAGHSIRFE 22.2%, 17.5%. 15.2%,

15: §ix. S8, 86, fEIEmaitit A\RHERLER 2021 Fi7H

25% -

22.2%
20% 17.5%
15.2%
15% A 13.8%
10% -
5% -
0% - : .
ESEEN EEHEAK LREER HREETFR

m2021 m2024 =2Q25

BRERIR: 28UHR, wWind, BARRHAR

iE: 2025 Frpflg, RUREETR. EERMK. FOEMIIRIRNESMRETFEARRTOAT
(XTiHrem "ARANE" S TIERERN) (ROAK (2025) 66 5) . FEAKRIT
FERIE (KT RBRERERERITASTIEN) (REL (2025) 7 5) ) F#HT5HM,
et 1248 2024 FXE,

RERT: EMRMAREA—MEFERERE, KEAMXEFRENE/\RK

EBRTHNO S RERR=A. HiE. BEERNPERERNT, FERRL
HAZHWIE, 2025 F EFFER=MABXFETUNTUIIT. TIRTIEXITEF 4 KD
KA. BE 2025 & 6 BX, KEARMESHEMILEL 78% (LigtX &Lk 48%) .

IBRNEF LIBAFNRRNSZHMSHEASER, B, 9V EHhBRAREES
H—RIM TS RREZEREZRERT. LBRTRHLERL, BERK=A. =
BEER aFERMBER, CERESRRSEXRE &8, EFE.

NEEARZRRE, KE=AMXERIBESTLET, 2025 K=MK ERHNE
BRFLLISER 9.2%, HFLEFE 2.4 {EFR. EEALIEER, B 2021 FLBK, &
[EEREERITES, OBRITREAMKERH GRIMETIT, & 2021 F (1.77%) T7
0.27 MEDRE 1.50%, —HESESNEEN. EFEEE-EHXEMOBX, 5—75
EfRRTERKERS. TUMXEIRTEm, 2021 FLK CBRTEEERIEERRT
b, H ZERRRENE 2, BB PALEMESKTE 2.

B MFEINEIE N 2 RIS R KEE S8R B4 H28] fEERE R BRETE



16: ESRTREAMKEMIGEST£EF

RESEARCH

@ SWS

AFIRE

AN, "HBEE" . "TEBRER" BHEUEX, EXWEMERMN, RgE
—FIRETFPERFLIEMNRTRREISR, FRETRRIEPHRIRNKNESZAELW, t
FBERNARFMRPRENEFIRSED. MRTHENE—IENE, REFR
RIERE (FHIFRE. &H "BEARE" ) . EEERARC. BEH, LaELRR.
SCHARREE, KRR IEaRE L3RR ESH.

17: KEMIBKIS L iBRITEEFARRAE/ \FY

PPN N 100% -~
60.0% - Eﬁﬁtlﬁi‘%ﬂﬁ 0 - - - - - - - - -
80% - .
40.0% - 60% | 30%
20.0% 1 40% - I
20% - 48%
0.0% T T : T r L —
2017 2018 2019 2020 2021 2022 2023 2024 2(325 0% -
-20.0% - 2017 2018 2019 2020 2021 2022 2023 2024 2Q25
— R — K= (LS mEEIX K= (BRLissh)
: e K= (8&8) N
i ARG

E%E;ﬁlg (BEH®)

BRKR: ARUER, BAREHAR

18: KERMRKERIWISIEERTEEFES

BRSKR: AEUER, BAREHRR

19: EBRTREAMKERE HEERTT

20% -
15%
10%

T =N ™ e

<= ASER 2z
2.00% - K=MK A%

1.50% -
5% A
0% — T — 1.00%
© O N ©O O N ©W O N © O N © O N ©
YRR ARLITLILITIIRII
O O d dd 4 N N N OO ”mO M - 3 < W0 w0
AN AN AN AN NN NN NN NN
O 0O 0O 0O 00O OO0 oo oo oo 0.50% -
N AN AN AN AN &N AN AN NN NN NN NN
— hE SR SE A SR AN 0.00% 4
— K= SRS TR AN 2020 2021 2022 2023 2024 2Q25

BERIEE: wind, BRAEREERR

BRESER: AFUR, Wind, BBRRFR

B MFEINEIE N 2 RIS R KEE S8R

2.2 REARIBNIE, RELE~RERR

2022 FLAR ESIRITAREEME R (4Q22: 1.25%) EEE#ES, 2Q25 FRFEH
1.18%. Hf1, 2Q25 BELEMARE 1.30%, {FLHEETEI (1.48%) ;| WAE
MAREA (1.36%) . BF LHEEITER (0.82%) .

2Q25 ESRITAREAARET, GELESHIABEMTTIL (2Q25: 18.8% vs 4Q24:
7.0%) , RIRL 2Q25 FHIFARE (2.59%) BFH) (0.98%) #BF, EBRIPMETIFAR
RIS, MEXEELEEN. BERTRERERSEHHEMNZL.

BANASNFHEEFEREERE, EUnS, Bt ZREHLEHERERE
s EFZy, (BENED LBRTEEEIREBHANEN, URAE. LEFER

815 H28m] fEERE R BRETE



AT

RREATRD: @ FREREDIEESE, M"ENBEFFREMNIWEIE, 2021-2024 F
FBRITARERERIIET 2020 FIEE (1.35%) , HAF, 2022 F-2024 F HGRITHR
BHFEARE NMTIREIX 207bps; 2Q25 ENBIRFAITEHARR, HRULB=AR
FLAREBARARERZE (1H25: 1.33%) B9ET, EXEHARRSURN, EUMSREX
HIZEGET, BRAREFR (2Q25 FARESFVIRT) . @ LiBR{TH 2021 fFLAK
ZELBEDEMK, RISENFEERBEAIEIA. CEEEINR, 2024 FAZEBLENE (142
12) BT 2023 5 (14612) , —EREORMTERFREDIRE.

TEEHE, 2020 FREMEFHHERSE. HEXE EFHEFINBEZR, SibsE
A, TERSRETRERN, THEEERREER. BAFTIREIERET.
BEATENFRAEWEE, WESKKRIEZSEENEEFERIRN. H—EaEXKE
ERBIET, FELQARRET 2023 FEYEFFEE, 2024 &F FFFEXTRENE
EREBEHE, 2025 F LFFEFEFRINEAIFEIALE,

[

—

2Q25 FEFRIHADFE, TANEEMI. EHFEATRER 2024 FXDF)
#E7F 56bps, 52bps £ 2.12%, 2.50%, XGE{TUIMNEE. 1B LERITIEHT
AZBERRIEAFFEAAER (2Q25 BEEI LGEALERFI T 1.84 T HOME
8.74%) , LUR LFF FHEHRITEE ST REMBIEELE, Bl AL FRIEREZE
BT, FEL~EENEENITE,

20: LigtRITAREMEDIFEED, 2021-2024 21: EiBtR{T 2021 FLRFARLEEREIMR,
F LiBRITAREMEIITT 2020 FIF(EH(1.35%),  HRIERIELFURIEM: 2024 FZELER (142

B = | SO YN = chad il {2) RBIKF 2023 £ (146 12)
2.00% - LiBRIT  0.50% . PRI (1Z5T)
L 0.00% 140 1
1.00% - 120 4
L -0.50% 100 1
80
0.00% : : : : : : -1.00% 60
g 8 & &8 & & 8§ 40
S 8 8§ R 8 R 3 o
e (EEEA-ARAERE (Aif) 0
TR 2018 2019 2020 2021 2022 2023 2024 1H25
e (SRS
ZFRRR: Ak, BERERAR BRERR: NEVIR, BEAHEEHR

ERKBEEE T, LiBRTaii=E 2021 FRFEE, 2025 @i (1.60%) § 2021
FTT 48bps; KiEFE (2Q25: 2.04%) tBF 2023 FRM, HEFEXLKE, BA 2Q25
BHREXRIREAST LHEETFY, (EafRe T EhiRTFY.

BSFRAFNEIE N Z SRS IS B EE S A SB16m H28m] fEERE R BRETE



_3 SWS NERE

22: FiStR{TIBHEZRE 2021 FFLAKRTT, XiFE 23: LiBIR1T 2Q25 BHIRSXEREAST L

F 2023 FFRIR hifkE1T Y, (@RS T LiiRTFY
Yem 4= 1H25
2 20% - LBHRIT 2 50% -
2.00% - 2.00% -
1.80% 1 1.50% -
1.60% -
1.40% - 1.00% -+
1.20% - 0.50% -
1.00%
5% 28 8 8 8 § 8 0.00% 1
§ § § 8 8§ 8 B B B S
— I —— T = B = LREE - LR
SRR AR, RHER SRR AR, RHER

tHRRY, LSRTHRSEERETTIRER 2023 FLARIEE (2025 Bt KRR
INED, 2Q25 HhEBRRFE FTE 244%) , (BEANAAEEESISHARZLAR KL R
HIEF, M"SRWERRTFEDILRD, 2FERSESERERR. HAYILRE, LE
$R1T 2Q25 IRBEBER (244%) BART EHEETES (332%) , HELSTLHR
17 (239%)

24: EBIRTIREERERMIRELL 2023 FLRT 25: EiBiR{T 2025 kBB RIRTF Lk

TIBEEEE 17, (BE&5F LHiRITFES
EERT 3500  (2Q25) - 3.20%
300% - I
350.0% 4.50% 0° ° 3.00%
300.0% 4.00% 250% 1 - 2.80%
. 0, 4
3.50% 200% L 2.60%
250.0% 3.00% 150% -
L 2.40%
200.0% 2.50% 100% - 6
2.00% 50% L 2.20%
150.0% +—+— 1 1.50%
N 0 O O A4 N ™M < W oW 0% T T 2.00%
a4 4d d9 Q& o N a4 o o e o L
R R R {IIKJIIRIK 9 Y EER1T T LEHRAT
— R R  ——IRESLL () RILREBEER ORGL (Gi)
ZFRRR: Ak, BERERAR BEERR: NEVIR, BHAREHR

2.3 RERAFEERNSE, HERHRIN@ERRIER

LiBRTE~iRB F iR EEIREHNNMERS, BRAGRRRFHACEXES
B, FBRITEHAMIBR EHRE T EELRIK, M 2017 FFFET EHEETES,
2 1H25 (BT EmEiTS 27bps. BREMERIS, SHLE, EERTEHERSS
FrEItEEL, 2Q25 iEEAFFRALL (34.7%) T EfERETTIY (30.1%) 4.6 PEO .
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— )Sws s

BHFEREE, BIBAANEEEHT: 1) LiSRTHOENRISEE: TREERT
B, SAREREIMCENSRRE, HENPKIIEREERRIEL, RAEREE. 2) K
WEEERER: CBSRMMIZER, SHREESNRERNE, —ERE LT L
RATHEBREERER AL, 3) RERBRITRIRSHR, IFIQERRSS, LASELT
nEEHER. G, EERTRSERECIERRER, WERETRSZEETEN
R PHEEEHA. BIEEEX; 2Q25 BEEFHRRE 1643 1270 (HFMLEIX 9.2%)

26: EBIRITERRA A bR INE 27: LSBT GtbE T LT
iV N 60.0%
3.00% FraRpAS 0.20% 50_002
40.0%
2.00% 0.00% 30.0%
20.0%
1.00% -0.20% 10.0%
0.0%
0.00% -0.40% SS9 aIRIINNIZIIA
5 2 32 8 8 88 % 8 REISERIR]IIRIRIIR|IERT
& & R & 8§ &8 8§ 8 3
memm m— ERIT-IIAER] e iEiRAT- T EER
m— EIRT NN —
— R F TR T (AR, i) — LA TR LRSI
BEER: NEUR, HAREHAR BEER: NEUR, HARFEHAR

BT EREEFETRANEEGRRERRE, ESRTEMNEFERFESOT R~
Eif "RAE" .

it X SRE 7T D RSZIISRITES:, 2025 5 6 B _ LSt X ARl 63587
FAN 2.74% (K FE£EF19 48bps; 1 2021 FERi+ 17 148bps (vs £EH: Rit ™17 135bps).
B ECEYRITEEATEEE, 12025 F_FELEHRET, 718 ElERITIEEN G
EMER, SEMERLAFE, BFgaEais, BEFIFEIFRGS .

i3\ A, ERESIST, HERSRTRM "HHE" NERFEXZSRE “"KIEE
MEN" (R, WITERARTITENDBEER, XEHEIS "NE" HLBEX, iR
LiBRITIRAMERIN SR FTEIERE 2024 FEF.

28: LiSIRERIRFI S, 2025 FF 6 AFRMEWERFIZREFLEFLI 48bps;
EETEN "RAE" T, LBRITHRMERINEHE T TEDSKBIRE

500% -  4.57% - 0.60%
4.50% - 3.97%
| 3.75% - 0.50%

4.00% 4,990 3.34% 3.26% 3

0, . . .
3.50% 0 - 0.40%
3.00% - 3 3
2.50% - 3 - 0.30%
2.00% - °
1.50% - - 0.20%
1.00% - - 0.10%
0.50% -
0.00% . . , . 0.00%

2021 2022 2023 2024 2025.03 2025.06

m— ES EENOFE (BH) ——eF -—1LEE

BRER: Wind, BARRAR
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3. (HEFER: IRRPBEER, SIS otFEY
3.1 THERAY “SERE+ REC+RIEEfR" #RRY

ETHEUARHRARRIRZT, SRAFEFRRTEAN LR, RITEH
RRBERL 4.4%, 1 10 FHIEGRFISIRNY 255bps, (BT ETFL 75% DL EEF
RHRFGHEHERBER T, ORBFNTHRIBEASHE, K FIRRMEES;
L FIHRER B IRAIR L RN AT AT B S ERBESE AT ER3E

29: (FFIZE, EFRMET, MESHKRITIRERMTZESREIRSR

0
7% L 504
6% - 4%
5% - 3%
2%
4% L 1%
3% - - 0%
2% - [ -1%
. - -2%
1% - L 30
O% T T T T '4%
< 0D O 0 0O O "1 N M -~ WO O™~ 0 00 O 1 N M <
O O O O O O ™ = = = o A o o o o N N N N N
O O O O O O O O O O O O O O o o o o o o o
AN N AN AN AN AN N AN N AN AN NN NN NN N NN N
RATIEEIRER-10FERFHNEER (BH)

—RITIREIRE R
— EfRZHER =R 105
BRIR: Wind, BRRRHZR

ZZFETHNEREFRA, BEREREEREAKRRR, RITRRIBEDRE. &S
ZEOMMILKE. B0 A RETE T BHRREHEIMGTE, RE 15 MAIR
BEE3.5%LALE, B, BRHTT (894.9%) . HET (£94.6%) RIREMBE SR,

IRRENEERE, RERBELREHIECEER, LHERE oC REMNRITR
BTIERIFERE. %O, [RF OCI KFRHTHOERE, EART BRE. B
FBENISE TR WECE . LiBRITEMRFH TS LT, 1H25 LRI 2024 55(31.2%)
H—THERE 32.2%; EESHHRITIRUIIEF, LIBRITREEE 5B &HEXIK5 7.
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30: =ZFERITRIRBEER, BRBIT (L9 4.9%) . WESTT (&9 4.6%) IRBINBE

yoEh]
BF— @iy | =Tk 27T EBEHENIR (BIEH FIR I TEIRIe S%) E B8 ENR
1 RS Sl 6,439 218% 4.02% 487% 5.18% | 11.9%  186%
2 B1T BRAREIRT 13,142 3.91% 3.16% 4.40% 5.70% 5.71% [N4.87% 1.7% 0.3%
3 oo IRRFFR 4,236 434% 431% 576% 8.78% 5.32% [471% -11.4%  -53.4%
4 RIBEH fizEs0 2,926 1.18% 1.17% 324% 9.08% 3.61% W474% | | -176.0%  53%
5 BT o7 7,124 3.91% 3.59% 4.24% 5.21% 5.09% [14.59% 7.5% 7.0%
6 et BEEM 1,350 087% 105% 1.24% 1.17% 2.58% [4.18% -443%  -324%
7 BT RiEsiT 1,693 3.37% 3.51% 5.16% 4.55% 4.66% [ 4.26% 6.3% 5.2%
8 BT EEABURT | 7.642 535% 571% 6.72% 6.43% 5.27% [ 4.10% 1.7% 0.5%
9 IERER 1556 7,644 269% 3.34% 475% 444% 4.42% [4.08% 63.8%  -1.8%
10 ailalL STTR 756 028% 0.12% 0.04% 7.50% 3.19% B3.94% 02%  -16.6%
1 aiHAaL HHURBERS 3,565 280% 207% 423% 505% 395% | 3.87% -55.0% -43.9%
12 BBk IR 3,026 138% 138% 149% 236% 2.76% [ 3.76% -2.4% 4.0%
13 BRIRE =i 13,557 120% 093% 129% 231% 3.14% B3.78% 51% -1.4%
14 mRtRAE IR 2,773 422% 1.84% 248% 321% 3.86% [ 3.60% -80%  -0.2%
15 RFIFEEE IEpel==E 290 180% 179% 232% 281% 4.32% P 355% -18.5% -120.1%
16 BRIRE RRER 757 126% 145% 221% 149% 2.60% [ 8.22% 51.8% 9431.1%
17 BEmikk |RINT 1,085 135% 261% 187% 214% 345% [ B.13% -70.4%  -0.8%
18 RiBIE PREROVEE 3,144 3.86% 227% 274% 224% 3.08% || 2.84% -2.9% -5.1%
19 LRI PEHIE 767 251% 1.65% 286% 257% 2.86% [|283% -29.5%  -65.7%
20 PRI RERYS 1,446 2.88% 270% 351% 271% 355% [| 2.69% |-196.6% -31.4%
21 eSS a MNP 340 025% 093% 280% 1.93% 1.90% || 2.72% 169%  18.5%
22 pa=EG 22 11,033 255% 223% 172% 2.18% 245% [| 2.66% 147%  243%
23 AFE "s 1,029 139% 133% 1.73% 231% 285% [ 257% -54%  157%
24 BTHIE RERR 1,592 136% 133% 161% 188% 3.34% [| 261% -28.7%  5589%
25 EHEY hzg 4,742 1.79% 160% 1.73% 1.66% 2.20% [ 2.58% -55.0%  12.1%
26 e BRAHR 240 226% 238% 234% 173% 281% | 246% |-308.0% -119.1%
27 Varial 2yii R 544 182% 1.54% 252% 209% 3.33% | 2.50% -99.0% -64.9%
28 ik 154 744 157% 292% 4.40% 167% 2.18% | 243% -20.8%  20.5%
29 &1 AR 1,018 262% 2.83% 336% 242% 286% | 241% -63.3%  22.0%
30 BRI Ehibgeig 3,322 197% 2.00% 199% 216% 272%  2.38% -71.0%  -16.3%

BRISEE: Wind, BBEREEHR

& 9: 2025 FF EHIRITRHIBLIER—E

Ly

Sk
2024 £ 2024 FFRHAROTE 2025 FHRHRUTHE | PUF (HEABEERIRFRFE)
DPS/R&{f
2025/9/25 | EiREZE | &M BREEH | SEER 0 1H25 | 1H24 | 2024 |

TrRT 4.15% 2025/1/6 B 30.6% 30.6% 31.3%
EIRRT 4.58% 2025/1/9 A 30.0% 30.0% 30.7%
RISRTT 3.49% 2025/1/7 & 32.1% 31.5% 32.2%
PERIT 4.51% 2025/1/22 & 32.7% 33.7% 32.2%
HRAELRIT 4.36% 2025/1/7 A 34.3% 30.0% 32.4%
BEERT 4.83% - 35.0% - 35.3%
h(SIRTT 4.85% 2024/12/10 £ 30.7% 29.2% 30.5%
B4R 5.32% 2024/11/12 B2 2025/9/15 g 30.0% 29.9% 30.0%
MSRTT 5.15% - BEAT - 30.2%
FERERT 5.03% 2025/1/21 & B&AT 26.0% 30.3%
HERIT 5.71% 2025/1/21 & 15.2% 15.1% 25.0%
FEZIRT 6.31% 2024/10/9 B 20.1% 20.0% 28.3%
JERRIT 5.72% 2025/1/17 & - 18.1% 30.0%
AR % // 2 // 2 BEAE % %
TIRERIT 2.28% - 13.4% - 22.8%
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IARIT 4.66% 2025/1/9 & BEAf 30.0% 30.0%
LSBT 5.14% 2024/11/27 £ 32.2% 30.7% 31.2%
mERTT 2.81% 2024/11/5 2 BEAT 22.6% 24.5%
BHERTT 3.89% 2024/11/15 = BEAT  27.7% 34.1%
KIDIRIT 4.12% - 18.6% - 21.6%
FeEiRT 3.79% 2025/1/22 & BEAE  27.7% 27.6%
HERRIT 3.59% - 2025/9/5 £ 25.3% - 19.8%
TIBBRTT 4.22% - SN - 24.2%
IRERIT 3.61% - 2025/9/18 B 15.4% - 17.0%
SREBAT 4.65% - 27.2% - 27.4%
REWT 3.56% 2025/1/21 & BEAfE 20.0% 22.5%
PR 4.52% 2024/9/24 £ 33.1% 33.1% 33.9%
BRET 457% 2025/1/22 & Bt 303% 30.5%

BEEER: 28WiR, Wind, BRARIFHR

WF2AFEEMS, BABANSEERB=XECER:

@ 2AEEEEZMMANSEEEEN, XEREFRN. FTREMEEP R SE
% (=58, AFEREERTIIREEAIRM)  RIEBAISLT, PR 300 884 (&
E£9R19R) , RITIRRNEIR 13%, FPBRERR; MeEE, LERITEFR 300
TEERRIINE AL 0.39%, BIRITIRIRPRECEEEXESRNKIEMERT, REEEMS,
BERELASEESREMA. BHEIZATTEMERX,

@ ETEEmEER, EFEIESEERE, R#EREFSETS (ECLHHR) . BF
HAENEEBNMEERRN. 2025 AFESTNFEENT, EBRITECHIA
0.07%, =ZFE{HERE FHHFCLENRABRE,

& 10: LigRITERZ 300 EEPRIINEDR 0.39%, BRFABEEEELLH (2Q25: 0.07%)

L iPiF300rR1E EshEEISEAEE RESELH RESHUE-1Z7T .

®iz 2025/9/19(a) 2Q25(b) (c=a-b) EHBRBCRMBEE ) R
QOERTT 1.51% 0.10% 2% | 366 | 11.29% |
ERRAT 2.16% 1.11% ] 545%
TrRT 1.08% 0.24% I 084% B 216 | | 9.64%
AT 0.94% 0.22% 0.72% 187 | 1 9.82%
HRIRT 0.66% 0.12% E 0L54% = 140 [ 10.27%
FPRIRT 0.48% 0.01% I 0.47% I | 121 R 1293%
RAERIT 047% 0.11% I ] 036% E | 92 [ B 9.35%
JE5URT 0.37% 0.02% | 036% B 93
LiEiRT 0.39% 0.07% 0.33% | 85 | 10.21%
KAERT 0.29% 0.01% % | 0.28% = | 72 I 13.05% |
chERAT 0.33% 0.04% I o028% B 74
HBAEIRIT 0.28% 0.03% I 025% | 66 [ 1 10.58%)
BIEURIT 0.34% 0.11% Bl 022% B 58 | B 8.53%
STRSRAT 0.66% 0.53% I 0.12% E 32 2.35%
HERT 0.20% 0.00% | 020% \ 51 IT166% |
LERIT 0.20% 0.00% P 019% o 50 N 1451%
SPREST 0.21% 0.03% Bl 018% B 48
EIRIRIT 0.32% 0.19% Il 0.13% T 33 B 5.63%
SIRIT 0.17% 0.10% 1 0.07% I 18 B | 6.12%
WRET 0.16% 0.17% 0.00% | -1 -0.22%
HUHNERAT 0.33% 0.45% B -0.12% - -
TIRERIT 0.39% 0.51% B -0.12% - -
FREBIRIT 0.19% 0.39% -0.20% - -

ait 12.93% 4.61% 8.32% 2,268 8.30%

BERIR: Wind, BRARRHAR
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31: 2Q25 {RHTIRIRENBEIFC ALL 4.89%, FE 32:2Q25 EsiEEE S LiBRITELHIR 0.07%
IREEEIH 1.12pct

0, -
12% 1.2% -
10% -
1.0% -
8% -
0.8%
6% - 1)
4.89% 0.6% -
4% -
0.4%
2% -
0.2% 5
0% A II 0-07%
QHQOH99 4090999 JdQ90 490 : T
23N BEEERIS AN BILZ A T REAHE RS DNEK
SRS 88888888888880¢% THRMBITTTREARERGLED
BEEER: N8R, HAREHAR BEER: NEUR, HAREHAR

® FEERAMEN, FUIMBESRERREG "FiEE" X, TRITEMEZMRAIBRT,
IRITAIRRRITRIEIR T RE. A RMEAERAIITRETR, T TIRRITR. &
EERE. RTESERERN. BEeHpEBTUSFREERTT. RRITHEMET, %
R & —EREEBREN RSB EIENT. #E9 524 H, LERITROT
EEITERG, BRI 2T%,

#* 11: EHRTARGRERIEREH (EE0R240)

- | 2Q258%0 | SRR
T8 = | g
RTAGEN  WRIRERA | WREER | REHESR | ERER ﬁi@ E”":ﬂ ﬁﬁ%ﬂ REGLL | R | EEGR(b) BRME) | ERHO ESEE&{{?IE%EWI PB-25E RN —REF | TEERC—
(fzm) | (f2m) | (2w Ei(b/c) | £ (a/c) PB ¢
| RER | BRERER
BxfT

2019/10/24 2020/05/06 |2025/10/27 | EkkslR | MARIT| 3.727 500 296 59.2% | 110.70 | 1626 1251 | 1222 | 33.1% 24% | 056 0.55 0.73 891% 0.39%
2021/12/23 2022/06/30 |2027/12/26| 34 lkfx | 2l4R1T| 4.283 500 414 82.7% | 12128 | 2755 2119 | 2024 | 36.1% 47% | 058 0.52 0.71 9.54% 0.50%
2021/01/21 2021/07/29 |2027/01/24| LiR%fR | LigRT| 1,290 | 200 200 99.9% | 12269 | 1153 887 9.08 | 27.0% = 0.53 0.51 0.65 10.78%  0.89%
2021/03/21 2022/09/29 |2028/03/22| SRR | EXRIT| 316 130 130 100.0% | 121.02 | 1257  9.67 9.09 | 383% 64% | 058 0.54 0.75 8.80% 2.03%
2022/09/15 2023/03/21|2028/09/15| HREEfR | ERARIT| 236 60 60 100.0% | 129.11 | 7.66 5.89 711 7.7% 0.82 0.73 0.79 10.73%  2.09%

2020/07/21 2021/01/29 |2026/07/22| S4R4&EHR | %&R47| 105 45 45 100.0% | 11053 | 4.75 3.65 286 | 65.9% 27.6% | 0.52 047 0.78 10.99%  245%
2020/08/21 2021/03/01|2026/08/24| EkK4(E | SRMET| 176 50 50 100.0% | 111.40 | 5.20 4.00 317 | 64.0% 26.2% | 0.50 0.46 0.76 10.58%  1.51%
HRBaR

2Q25¢%0 2RI
EYNTE ] —BEE EERL—
RER BALRER

2022/03/31 MR 1,111 3] 2023/6, RHTER (MRMEIE1201Z, RETER80Z) ; 2023/9, REEBR#E, 2024/4, BRIFAR| 9.74%

2022/03/31 WFERT| 105 | mIEfk 50 |2022/3, R#*FE; 2023/1, FRRRESRE; 2023/4, KXGEAEE, 2023/5, ES ERFTEER | 1292%  3.36%
2022/05/12 BEIRG| 171 | R | 50 |2022/5, KA 2022/8, RESRIRSARE; 2023/3, KBTS, 910%  1.80%
2022/06/08 KIRIT| 367 | mifR | 110 |2022/6, RARTREE; 2023/3, {SITHE. RRRBAFE; 2023/9, BEASEKRITHR. 973%  155%
2023/03/23 FERIRT| 178 | ATEEfR | 80 [2023/3, KA, 2024/4, RFASIEKKITHR 9.16%  2.25%

BREIR: Wind, BARIRHAR

3.2 EEEEECHFRR, WEREHES

EERARZIRERRREE, 2025 FHEESKIGRE, BELSRTAEREN
RE. IESEKSETE LSRITHEE 10 F (2011 5F-2025 F) ; MLASITKE 2013 F
MALSRTIEAERMSE, B 2016 FEREUTIK. 2025 FIEEEERINE, HE
FTE 2024 FAV SR L2, 2025 FE LFRITAIHILIFE LIS THIXE—F, R
TTIAEFFAOIES [0, FEENTEENE, MHEIRERETIMEFAIENT, LHESHICITFEE,
£ LBRETERE, MESKHEMNPRBTLET, maliET PRETHRRARE.
MBHEFREER, FELWNAE LERITINMARREDSINIZAEHESEHL.
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Ik, B 2019 2, LiRTRE. BREECHRNS, MESKLLEREEMDISR, &
W7y EEEY LiSRTRRINKER .

#& 12: LigRiTSERNRZIBERZEFEE, 2025 FMEFKI

=E BASS (EERRSE)  SFRS 03]
BELSRTATISRIEICZIEFREHEER. BalSHoEE, 28
RiECRIE, BEEHPOREE, EIHLREE, EighEmESHAESR

s EEK 2025/8 51 AELEIRMS () | SRS K (ER) | EiBRiTRERR. ©©
ZEIPIC. ADBRRRE. ANRFERDEE, LSEFERREER. 85
23, BF, OBRBRTRZRPBIC. BIESK. TER. 7K.
2016 FF 5 BZ 2024 F 1 BELBHRITANTIS, IIALERITRI, BEHE
BTSSRV S LRI K. GELRIK, PERIRIRTROSINE

A RE)Y ;J; . 2013/4 57 WSNBDAEVFHRIMNK, PERRIR TS BEERFIELSRE
b B, hFEERRTL8MOTE SUTATK, PERRIRTER PO
ZEHSREE, FERRIMTEAFPORERR. BEEE, BRI,
BEREIRRTRETF RO TIENENE, FARREE, SEHEE, &
s BT 2016/5 57 ETERTRGARPOREZR. BISEE, PETERTEESO (L8)
REFEEEE "EEIPIC. BIREE, LBRTEREEEE, WiREERSERIEINTE
=S R
BELBRBBTREFEUSNCSENE, BISSE, LBRBIRITHBESIT
BEte  BITK 2024/1 49 REXEIPIC. BITK (EFIE)  EEBRERITHEITRERIC. 17K,
EBREIRMTREZEZRR. BIITK. ESSNBEFRE.
BELSHEFRRRTITAZEIC. EBERRKRRDITRERR. BT,
BT EERRARRITRESITREZERR. LFPIC. BTK, LERRKRRT
PRE (UME, 1EBRES - 47 EBAITREZZR. BITK, LBEFRRRRITTRSITRERIC. 7K L
BIFRERS) BRRAREIRITRITEEWSES (HRENGERIFES) SEE, JTEBERE
ERFIRS.
LiBiRT (F8) ARAEEER, LBEIFERARDES K. SEPEIEE
=S AN 2013/4 56 SDRTHPBLELFT. ELFHB. RITEEERS TR, Lig

THERRSHAZF(EEIE () FIR5S.

BRKR: AEUER, BAEREHAR

& 13: B2019 fFiig, LiBIRITRE. BREETFIRR
igisss KBt  EAGIT  1ESEIPB

o
ipbiils (BR) (5T) (Bw) (& LF)

2019/8/29-2019/8/30 290,616 8.96 260 0.89
2020/8/27-2020/8/28 403,000 8.28 334 0.72
2021/8/31-2021/9/1 605,000 7.25 439 0.58
2022/5/5 565,000 7.91 447 048
2023/9/6-2023/9/7 460,000 6.11 281 042
2024/11/26-2024/11/28 292,000 8.19 239 0.51
2025/7/23-2025/7/25 440,000 10.55 464 0.65

BRKR: AWK, Wind, BHRRHAR
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RESEARCH

sg SWS

AT

4. BREADITEN: CRIESEZEFE, REEHE
ST, [F 1B TR

2020 LR, LBRITIOEREHEANRE, FFRENMSREE. EFEEWM
B, FREANHEREFPEN. SRERGAHERFEET, BTISEDRESRRE, FE~
BRELMEZERES, ROE fRAFEERF. i, LERTUELESFEMAPX
—ZUOR L, ERESFRFEEHE—LSBH, BREZREFESIR, RPEtIE
EhzR.

#Z=9 A 25 B, EERITRINYIAL 2025 5 PB R 0.51 f&, fH{EMRRTFHMITIT EH
A BRIBES{TFIITINE 32%. BAilAALSIRITREMER. SRR (SRR 2025
FRIEE 5.6%) 15R, RENGER, ASEthEIREERIRISHEHIRIR, ERTIR
RMEEERESIER, FRRESHERMXE, 55 LiBIRIT 2025 F 0.6 {5 PB Bix
(&(E, YR 18% LAER, BERERSRT "8 TR,

#F 14: AJEHRITIHER (IEBMEZE 2025 F 9 A 25 H)

Bt | bmsmmyoy | moe |

2025/5/25| 2022 | 2023 | 2024 | ivizs | 2oz | 2023 | zoza | ins _
EAmiR{T | 601009.SH 11.00 16.1% 0.5% 9.1% 8.8% 15.1% 13.1% 12.8% 15.0%
TIRERTT | 002142.5Z 26.37 18.1% 10.7% 6.2% 8.2% 15.5% 15.1% 13.6% 13.8%
iI54R1T | 600919.SH 10.08 28.9% 13.3% 10.8% 8.0% 14.7% 14.4% 13.7% 16.1%
TMERTT | 600926.SH 15.12 26.1% 23.2% 18.1% 16.7% 14.1% 15.6% 16.0% 19.0%
FMNERTT | 002966.5Z 8.22 26.1% 17.4% 10.2% 6.2% 11.5% 12.0% 11.6% 12.4%
' FEly ' 22.2% 711.3% 10.3% 9.7% 14.2% 14.0% 13.5% 15.3%
i85R1T | 601229.SH 8.95 1.1% 1.2% 4.5% 2.0% 11.0% 10.4% 10.0% 11.1%

2025/9/25

I
2023 | 2024 | 2025 | 2023 | 2024 | 2Q25 | 2025E | 2026E

BE5{R{T | 601009.SH 11 0.90% 0.83% 0.84% 360.6% 335.3% 311.7% 0.74 0.68
THRERIT | 002142.5Z 26.37 0.76% 0.76% 0.76% 461.0% 389.3% 374.2% 0.75 0.68
sI75%R1T | 600919.SH 10.08 0.89% 0.89% 0.84% 389.5% 350.1% 331.0% 0.71 0.64
TMERTT | 600926.SH 15.12 0.76% 0.76% 0.76% 561.4% 541.5% 520.9% 0.79 0.70
FMNERIT | 002966.SZ 8.22 0.84% 0.83% 0.83% 522.8% 483.5% 437.9% 0.72 0.67
Efg 0.84% 0.82% 0.81% 429.1% 390.3% 368.9% 0.74 o 0.67
isR1T | 601229.SH | 8.95 1.21% 1.18% 1.18% 272.7% 269.8% 243.6% 0.51 047
FRER: AR, Wind, BUSEEHT
E —
5. KSR
1) SREFEEETRE: SENEFSHRE, THMNrERERES. E)

BSFRAFNEIE N Z SRS IS B EE S A

EMNEW;

2) BEEAMK, £FFEERE: SEEFEE, KEERZMRITERR S
feREtERI,

3) ﬁ?"ﬁsﬂffﬁﬁﬂ%ﬂ? aREMFE. &8
THRAEN, H—EXIRINFZAES.

EREFHRREXATHETE, SNERE
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#* 15: LEigRTRAImmEE

[ALLIEE (%)

Income statement Flii@® (BB, RMB mn) 2025E 2026E 2027E 2024 2025E 2026E
Net interest income JEFISIEA 35,164 32,486 33,300 35,270 37,782 -7.5% -7.6% 2.5% 5.9% 7.1%
Non-interest income JEFIZUIAN 15,400 20,499 22,139 23,246 24,409 1.9%  33.1% 8.0% 5.0% 5.0%
Net fee income /$#FLEEERIRIN 4,915 3,959 3,761 3,761 3,949 | -243%  -19.5% -5.0% 0.0% 5.0%
Operating income ZAMIEA 50,564 52,986 55,439 58,516 62,190 -4.8% 4.8% 4.6% 5.6% 6.3%
Operating expenses ZikH (13,101) (13,237) (13,634) (14,315) (15,031) 2.4% 1.0% 3.0% 5.0% 5.0%
Taxes and surcharges Bl (654) (615) (658) (704) (753)|  15.9% -6.0% 7.0% 7.0% 7.0%
PPOP {RERIZIVALE 37,464 39,749 41,805 44,201 47,159 7.1% 6.1% 5.2% 5.7% 6.7%
Impairment losses on assets &= R{EIRAK (11,434) (12,447) (13,855) (15,264) (16,591)| -29.8% 8.9% 11.3% 10.2% 8.7%
Loan impairment charges HYaRiR{EHRLE (10,557) (11,726) (13,062) (14,408) (15,667)| -6.3%  11.1%  11.4%  10.3% 8.7%
Operating profit EdkF;i 26,030 27,302 27,951 28,937 30,568 8.3% 4.9% 2.4% 3.5% 5.6%
Other operating income/(expense), net ENVINEST #2850 (132) (282) (310) (341) (375)| -795.7%  112.9% 10.0% 10.0% 10.0%
Profit before taxation FliSE 25,897 27,021 27,641 28,596 30,193 7.7% 4.3% 2.3% 3.5% 5.6%
Income tax B8k (3325”7  (3460)7 (35937  (3717)7  (3.925) 92.6% 4.1% 3.9% 3.5% 5.6%
Net profit j ;i@ 22,572 23,560 24,047 24,878 26,268 1.1% 4.4% 2.1% 3.5% 5.6%
Minority interest ZD&BRIRILES r @n” " " " @| -27.2% -98.0%  10.0%  10.0%  10.0%
NPAT JAERR% 25 22,545 23,560 24,047 24,878 26,267 1.2% 4.5% 2.1% 3.5% 5.6%
AT1 shareholders {f5cAZAZE 804 804 804 804 804 | -22.7% 0.0% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders EiEARBRERFIIE 21,741 22,756 23,243 24,074 25,463 2.4% 4.7% 2.1% 3.6% 5.8%
Balance sheet Fi=faf&%k (BH7T, RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
Total loans LYEXEER 1,377,035 1,405,756 1,433,871 1,476,887 1,535,963 5.6% 2.1% 2.0% 3.0% 4.0%
Total deposits 7FaR&ER 1,640,078 1,710,032 1,795,533 1,885,310 1,979,575 4.4% 4.3% 5.0% 5.0% 5.0%
NPLs REEERER 16,605 16,580 16,864 17,155 17,457 1.9% -0.1% 1.7% 1.7% 1.8%
Loan provisions tYaRsL R 45,275 44,735 41,044 41,189 42,093 -4.7% -1.2% -8.3% 0.4% 2.2%
Total assets EF=/5&R 3,085516 3,226,656 3,429,453 3,654,041 3,896,972 7.2% 4.6% 6.3% 6.5% 6.6%
Total liabilitis fafgA: 2,846,467 2,971,999 3,157,923 3,364,702 3,587,991 7.1% 4.4% 6.3% 6.5% 6.6%
Equity attributable to parent company BATIFFE&ENG 238,579 254,193 271,058 288,857 308,489 7.9% 6.5% 6.6% 6.6% 6.8%
Other equity instruments {E5A% K ELfth 19,957 19,957 19,957 19,957 19,957 0.0% 0.0% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) S94EBE= 2,614,916 2,782,329 2,944,994 3,120,582 3,328,256 6.0% 6.4% 5.8% 6.0% 6.7%
Per share data (Yuan) fSE88iE (5T)
Shares EiBRRA (BHK) 14,207 14,207 14,209 14,209 14,209 0.0% 0.0% 0.0% 0.0% 0.0%
EPS 1.53 1.60 1.64 1.69 1.79 2.4% 4.7% 2.1% 3.6% 5.8%
BVPS 15.39 16.49 17.67 18.92 20.31 8.7% 7.1% 7.2% 7.1% 7.3%
DPS 0.46 0.50 0.51 0.53 0.56 15.0% 8.7% 2.1% 3.6% 5.8%
PPOP/sh 2.64 2.80 2.94 3.11 3.32 7.1% 6.1% 5.2% 5.7% 6.7%
Main indicatorsEZ48HR (%) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
ROA 0.76% 0.75% 0.72% 0.70% 0.70%| -0.05%  -0.01% -0.02% -0.02%  -0.01%
ROE 10.36% 10.05% 9.58% 9.26% 9.14%| -0.64% -0.31% -0.47% -0.32% -0.12%
NIM EEE 1.34% 1.17% 1.13% 1.13% 1.14%| -0.20%  -0.18%  -0.04%  0.00%  0.00%
Cost-to-income ratio BEAUIALL 24.62% 23.82% 23.41% 23.26% 22.96%| 1.60% -0.79%  -0.42%  -0.14%  -0.30%
Effective tax rate HXFTERIE 12.84% 12.81% 13.00% 13.00% 13.00%| 5.66% -0.03%  0.19%  0.00%  0.00%
LDR 1¥77LL 83.96% 82.21% 79.86% 78.34% 77.59%| 0.94%  -1.76% -2.35%  -1.52%  -0.75%
NPL ratio FRZE 1.21% 1.18% 1.18% 1.16% 1.14%| -0.04% -0.03%  0.00% -0.01%  -0.03%
Provision coverage ratio (REEBER 272.66% 269.81% 243.38% 240.09% 241.13%| -18.96%  -2.85% -26.43%  -3.28% 1.03%
Provision ratio $R%3tt 3.29% 3.18% 2.86% 2.79% 2.74%| -035% -0.11% -0.32%  -0.07%  -0.05%
Credit cost {ERBEE 0.79% 0.84% 0.92% 0.99% 1.04%| -0.10%  0.06%  0.08%  0.07%  0.05%
Non-interest income/operating income JEEUIA LY 30.46% 38.69% 39.93% 39.73% 39.25% 2.00% 8.23% 1.25% -0.21%  -0.48%
Net fee income/operating income J&FERERUIN (SEE 9.72% 7.47% 6.78% 6.43% 6.35%| -2.50% -2.25% -0.69%  -0.36%  -0.08%
Core tier 1 CAR O—REARER 9.53% 10.35% 10.26% 10.01% 9.78%| 0.39%  0.82% -0.09% -0.24% -0.23%
Tier 1 CAR —RAALREER 10.42% 11.24% 11.08% 10.76% 10.46%| 0.33%  0.82% -0.17% -0.32%  -0.30%
CAR BAREER 13.38% 14.21% 14.93% 14.44% 13.99%| 0.22%  0.84%  0.72% -049%  -0.45%
BREERR: REMWIR, BRARRHAR
BEMFHEE Z N EERRESEH 282570 $£28T EERER AR EE
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#& 16: EHiRfTIEELRR (WRNMBER: 2025 9 B 25 H)

P/E(X) P/B(X) ROAE ROAA =
LEHReT X138 KEn (v) BHEEEBE{CT) 25E

26E 25E  26E 25E 26E 25E 26E 25E 26E

TrsRfT  601398.SH 7.38 19,897 757 733 068 064 92% 9.0% 0.71% 068% 42% 4.1%
#igR1T  601939.SH 8.73 1,849 706 684 067 063 99% 95% 080% 078% 4.4% 43%
RU4RTT  601288.SH 6.61 21,102 853 823 083 078 101% 98% 064% 0.61% 3.7% 3.8%
hER{T 601988.SH 5.24 12,502 738 7.00 0.5 061 91% 9.0% 071% 070% 42% 4.4%
HpfiEfRiT  601658.SH 5.98 5,994 882 845 079 074 94% 91% 049% 047% 3.6% 3.7%
BERiT  600036.SH 40.82 8,421 714 693 090 083 132% 125% 1.20% 1.15% 4.9% 4.9%
h{EfR{T  601998.SH 7.34 2,992 6.26 6.05 056 052 92% 89% 072% 071% 4.9% 4.9%
R4RIT  600016.SH 4.06 1,440 646 653 031 030 49% 47% 041% 039%% 47% 4.6%
#RIRT  600000.SH 1243 3,791 844 756 056 055 6.7% 73% 052% 054% 33% 3.6%
FAHRTT  601166.SH 20.21 4,277 576 548 052 049 94% 92% 073% 072% 52% 5.2%
HKIRIT  601818.SH 3.44 1,596 544 530 040 038 7.5% 73% 060% 060% 55% 5.6%
#EiR1T 600015.SH 6.73 1,071 465 449 034 032 74% 73% 057% 057% 6.0% 54%
FL4R1T  000001.5Z 11.40 2,212 536 532 049 046 94% 89% 075% 072% 53% 53%
HEHRIT  601916.SH 3.00 646 587 582 045 042 7.8% 75% 045% 043% 56% 55%
BmIRIT  601009.SH 11.00 1,360 6.58 599 074 068 121% 119% 080% 0.79% 4.7% 5.1%
TRIRT  002142.5Z 26.37 1,741 6.12 551 075 068 13.0% 13.0% 089% 086% 34% 3.7%
iIR1T  600919.SH 10.08 1,850 558 509 071 064 134% 132% 087% 0.85% 52% 5.6%
EBR1T  601229.SH 8.95 1,272 547 528 051 047 9.6% 93% 072% 070% 56% 57%
FUNERIT  600926.SH 15.12 1,096 581 512 079 070 152% 145% 087% 0.88% 3.6% 3.5%
TNERIT  002966.5Z 8.22 367 706 652 072 067 11.0% 10.6% 0.77% 0.74% 45% 4.8%
PERERiT  601838.SH 17.19 729 547 504 081 072 157% 151% 1.02% 097% 52% 55%
BHRXIRIT 601963.SH 8.94 169 599 550 053 050 92% 94% 066% 064% 46% 50%
FERIT  601665.SH 5.81 358 6.61 590 079 073 126% 128% 079% 0.78% 45% 42%
Bi#¥R1T 601187.SH 6.39 169 754 742 062 059 85% 82% 063% 062% 4.9% 4.6%
ToiBtRiT  600908.SH 5.84 128 575 544 056 051 101% 98% 087% 083% 39% 41%
HMRIT  601128.SH 6.96 231 500 441 065 058 138% 140% 1.16% 1.17% 3.6% 3.6%
JIFRfR4T  002807.5Z 4.50 111 521 492 055 050 11.0% 107% 1.01% 099% 44% 4.6%
TRIRT  603323.SH 4.99 101 486 454 050 046 109% 106% 093% 091% 3.6% 3.5%
KxBIT  002839.5Z 4.30 105 582 551 055 051 98% 9.7% 083% 081% 47% 4.7%
FR1T 601528.SH 5.30 104 514 484 050 047 102% 100% 088% 0.85% 38% 4.0%
HERT  601860.SH 2.81 103 634 625 046 041 7.7% 6.9% 057% 051% 3.6% 3.6%
FRET  601825.SH 8.62 831 6.70 647 063 059 97% 94% 083% 080% 50% 51%
WREfT  601077.SH 6.31 558 596 561 054 050 93% 93% 0.79% 077% 4.8% 51%

A RIS T 6.66 6.35 0.66 0.61 104% 10.0% 0.79% 0.77% 4.3% 4.4%

BEEEIR: Wind, X8UHR, BHRRAR
E: REWERER=-TN DPSMZEYT, Tl DPS=HREERIRFENFDLIR/ERE, HPDARBRGFEENFR. HEEERR
REFERRAREBFITTL.
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AREBZ D FITEEFEIES ISR F IR S S BT EMOESESID, DAEIRAERSE. Sl EEHRRS
ik FRESEFEMNER, M. EHENRS HUNRSHRSIIMAGRE. AAREE, FH, BErA2EAAREFH
BiREEFERE N mmEEE IR e ME,

52 808XERHE

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
FFTER TS A SR AR SIRIAMTEIRN, 1IRA] SE e FHEUIXEARINR ISR IRITIRS . A AENFSERRKES
HIBITIREN S, ZF BT compliance@swsresearch.com REE XIREFRIEE T www.swsresearch.com {SEER
BEEAMNARERER. FRRTHRE G XIS EIRE.

TASHERIPABRRA

HIRA e 021-33388488 maojiong@swhysc.com
HRITEBA =R 021-33388245 liging3@swhysc.com
HAbH HE 010-66500628 xiaoxia@swhysc.com
gl SRR 13724383669 zhangxiaozhuo@swhysc.com
FIRBIFEIBA KEEZ 021-33388860 zhuxiaoyi@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
BREIR VTR AR

IESAR EITR -

LUREHER 6 MAR, IBSENTHiZEEEHRKEIEIiRE, EXNT:

N (Buy) : IERSIET BRI 20% LA L ;

1&#F (Outperform) . IEXIRTTIARI 5% ~ 20%;

i (Neutral) . XTI RINTE - 5% ~ + 5% ZIEEE;

#F (Underperform) ;AT FIERI 5% LT,

T A BT -

LURERE 6 MAR, T T HinE SRRk IinE, EXNT:

&fir (Overweight) s ATEME AR RN,

Tt (Neutral) T SBRTIERIE ST,

& (Underweight) » AT SSTEIATIARIN.

HAMELIREES, RRNESHRNIRARRITPRANEIGTRITE. FAIRBIURENTRAR, FRREEMILERY, &
BELINHE ZHIBFIORERNRT N AREIRER, SR eEEIUAREMEES SRR, REENPEERRS, L
SREVELRSEBAIMR SER, FRYUKEIREITRFHRRTEE. HIRDEERE RTINS RAER, MRENEIINTILSEE
XKl AJLAABAIRIHERZREL.

FRERBAIEIEEE : PR 300 188K

e

KAREH LSRR AEIESHRAERAE (RETHRAARIESEIRAT, LITER "AAa8") EHhEARKIERM (8.
R, BiEkRIN R, (MEALENER (BESENEIMEREESSEEMNER) FH. ARERAEEIAKEIRR
EMAEAEF. BFNHANRIBXARENEERS. BEEFSZREARURANEELE, FUEALT
http://www.swsresearch.com RuLFIERITRBIRE NIE, ALNEHESEFINELLNAE,

FRESETELATHERES, EANEMREZEFERNETL . EHta=E. MREMENER. TR, BEURENRR
HEEEFPIESEZA, FHIMEASHRNS HESMEIES S R ERRIA0EE, MREMENER. BERRIENRRALT T
RAOMNREZ BT, NMREFSINESSIREMNRINE. MERISRKRNTRERIK. EARNE, A TTAHERRE
FrEsl, BAENR—ERIRE.

BN EEEEIA AT AR e AR EZMERIFIZPR, FTRMAMRE M EHIRRRRAIME—RR. BEFNEE/EHR
RRRFBITHRIBRERKG. ARNTNFIRR, AR5 HAEFLUEHIRER S FIEHRE NGRS BIESREIRK, EEH
KD FIEH BN RS E DIBIESRERAN B E s O SLFEII AT MMEEFFHEINEERIRSIENES N BIER, M
REFFANGIEN. ARNTRBRARERDE BN BIETFIEHRNEBR. USRKAHFE. ANERREINEFNERA
RENHITENRENEEMFSERFENR, UKk (GAYE) M4 Rmb. EHIBRT, MREPIESEESMRANE
NFHFAEAREIHEEI AR SR, EHAER T, ARSTAIHERARERARNREFREEIRES IBEMEHTREREEISRE. ™
HENK, REFEH AARENERAIERALATNER, NEETARSEHHIRERAESM AR SERHIRZERIS IR
SZIRERBRIA,

B MFEINEIE N 2 RIS R KEE S8R 27 H28] fEERE R BRETE
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AR EFHIETE IR
BUIBART. REFATESLBEFN, MREFMETBIIIFELUEALNSHEILIHEN. SEDHHESm, SBXD
RIEHTEMA, SMHIRICARBNRREEMSER. FIEMRETERIER. IRSIFCRIFNCEIATATNER. RS
WRERIRC, RRAATER, HIASTAREETIER MER].
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