P IRiIESF AAITERNE, REREELR

ZHONGTAI SECURITIES

@ . R | TITRITEHSAR:
)

4R1F WEEMREHRE /AT EERE 2026 £ 09 B 07 H

P& WF (%3F)
i i (kg REIHE

B oBSERE: . REFMNF: KEET (FEME 3%, 5942% 31%. &9 A 44

AT R WA ) T, TAT 2027E A BAR 8% & 4.18%1% £ 4.04% (-14bp ). 47 3.93%
PobiEH %5 S0740517030004 &% 3.69% (-24bp ), #FEA R, AR P FHEHWE, 2. Fh: SKATZRKE.
Email: daizf@zts.com.cn R EAT IR R A RIRAATET TG R 4R, KAT 4% LT a9k
SHMIF: FREE Q]{‘/Xﬁﬁ‘}ﬁx”ft, élﬁ]lgﬁf';r?: AN

MAiEHHF: S0740519050002 B FERE: TATERARAE 1,000 1240 (WEE 700, F EBEAFE 300 ),
Email: dengmi@zts.com.cn FATFARIE 1,600 1278 (WA 1,300, JAE Z 300), 43t FA2it 2,600 127,

FalR o R e 2MANAAL S — R A, BRHEF. LM RKTFLATHE 847 20

AN AR )7 - +
S BEE N B BB, ERAKEMNE, T/478.13 /. K47 123.0 100k, & %47

PLIER BT S0740523110002 AR 3.5%, KRAT 6.96 LI, £A4T229.9 100k, & 6.6%. #Hv—BAAKA
Email: mazh@zts.com.cn Z(1H26# % )T 4713.21% ~ 13.54% . K47 10.80% — 11.41%, 3E 9% & 4% 4.5pct.
2.4pct.

B REFRME: 147 2026E M8 F b E AT 4.06%M% £ 3.93%(-14bp ), 2027E & 4.18%
B NG 42 % 4.04% (-14bp); KAT 2026E &1 3.82%[% % 3.58% (-24bp), 2027E & 3.93%
A2k ¥ FAL(MTTT) 162,487.55 %% 3.69% (-24bp); H & (L4 ## ) 2027E T 4T 5.11%—4.94% . K AT
A7k 7l T (L) 155,740.36 4.84%—4.54%. Fl—#2& 0% T H 4w X% 21bp-86bp, A4 13bp. 22bp.
> B T SARATERHIKE, TR, B4 RBH KATRI ) A2
ATk - 3 & Frxf bk R OEAT. A A H A B 4K % IR ey

s . gfu;y&?a“ K, LR RMEWE, KEEATMET TNIEH, Wdﬂﬁiéﬁ
20% 1 ' " Jk o AEEE] A EFEE A L] =+ A bp, KAT 4% L T 69 IR B FRKPEA =
12% )ﬁg‘r@%, éj_ﬂjzﬁi;f‘g,: ?/uf}
:jvﬁ . m O ARYR: TATERAB . R RK 3.3%. MRE&E-14bp), )r‘?‘$i\éfl;
P - g RANKATF R A, KT EHA G-SIBs %éﬂfﬁﬁméﬁ WA fAE R,
o] T VA B0k mﬂx{z/@#aﬁk«% (K 6.2%. FZ8-%-24bp ), Lrt#fmam&&

& B x KATZAKAG 1.8pct 71 £ 2.4pct, Mk T ARM =4 = R BRI K ALY
R, RARFZHEEN—F; ERAHL GIENKAT, HRELLE ).

B OBRFEN RRERAERATEHRE. B A TR, 1. 2F8ATH g

A A IR 2 RARATIE 2026 4 4974 HEIC Mﬂ 5 3 RAS AR £ %/ﬂ‘\ﬁ}%ﬁ KaHs (K

1. CEH | “E+” ERARARE RN, *o JJ’-%‘&VJ%‘JER% IR (R I 2R3 & 2 FUR S A, B HOE iR
BARATREAE N LT A B AR B SRR EL, WEHTME, 2. BATRAERTIL: —RWARBKYE. #HLT
2026-09-06 ié&é’]&ﬁvﬁﬁﬂ', RREFETH. L. AT m#%uwé’:” (FERLEMRIREFZ
2. GBI | 42 RARAT 2026 FUREARR ), EEIBFIDFABAT. THRARAT. FL8AT. MRTAT. MMBAT. &
e GEMRIAFLGAUE, S f TR, L. PREFRBIRAT. R SREBENETR, FERERABAT: <
#&7T) 2026-08-31 KAT (4o RAT. BATFTAT ), VABMMATFABAT. St fod (5%

3. (FA | HmIMER KERAT
(X%)2026 F¥4k: BREARYE | m RKBE{RTES: 2FTHLEWLY:; I8 THHEEBRLLATNHREITY, NEALE
#HNRE L, SR, aAE fo 25

2 ) 2026-08-30

HHELREELZEHEZE RN



[PIRUESS

ZHOMGTAI SECURITIES A7 E HARE

—. FEEY: 21 EK 2,6001T, THELS 20 B B4

1.1 MAEL ZH: ME3 2,000 1270, BWEZ 6001270, KEH 20 B HHh

B 9A6H, Lif. RIFTEFLFALHHZATRLET A BRKERE, =
KATEF 2B, TTMEEFREFARL1,000 12T, ZATFEA
WEER (700 4270). P EMEL NS (100127T) A EHRE. =& P,
Bl HEHWE (& 501L);, RITMEE T4 &L 1,600 17T,
EATH R AW EER (1,300 1270 ). F EIBFE L35 (100 1274 ) AT 7R
HOHDRE . HALBE (& 50120 ). LRIEE (30 1278 ). ML F (20
1), MEAT IR 26001070, FothZATHRAEEIRATFAN A —
BARAR, KATH BN GG oty § e B AL A N R4k, 7S ERA
2FW, A2 EEFE AL, ERFZEE. EBAR EEME Fik.
2024 5 9 A MEHREEAK, “GFHEHR. SHoP. — TR 5K
ATER B GIET. A AT WET 2025 F3 AN, 6
A 7k, At 5,200 1270; A4 T4T. RAT 2,600 12T, MEERAIH AT E
# 7,000 17T,

BE1: Lf. RITEHZFEA

R H T R4RAT R LRAT
REFAE LR (L) 1,000 1,600

;; = . N /E’\\a ’;.‘
WS 700 070 b B RS 100 fot ki PCer 1,300 LA E R & a) 100 1L i

KATH RN A 5 - . b T ORmE. AHDEE . HAUBE L 50 10L; LFm
MR . B AR E A " _ s in - ’
ME. Zdm. #d Tl #deE s 50 12T %30 fo: ALK 20 105
B ERSTRMALR (ZATMEE ) T 20 4 ;

AN \ : : R T4

AN 258 ARZIHN Bk REREAS) T

RATHE EFE FAREALHATH & A 10% FAREALEATH & A 15%

AN RBEATREC (RN  127.9 10k (7.82 MK, #4720 B H4H) 229.91CH (6.96 /M, 9 A 4 BAAN)

L B L AT :

?I\s)()lﬁr?if # (9 A 4 Bik& 843 A/IE 6.96 7L/

RATIH | & ZATHTA 123.0 12/ 1 3.45% 229.9 101 16.57%

ZA PB(2025A 324041 [ 1H26) 0.76x / 0.73x 0.89x / 0.85x

P B AL L B AL F B AL L B AR F

R i FoRKAT e R 2 HANTAL S — RF A FRKAT R £ HANTAL S — RF A

AN SRR SO A B 2026 4 11 A 30 A 2026 4 11 A 30 A

AL BALFREBRESEHARES LT  REALSTNSEBRES EAWES LT

mo FE M 2003 A IE SR AT

CSEARIPAS N X

B RN RAEH 20 B AN, REANBRFEFTRERZ. FREATNHER N LR
KT amAEfEn (KAT8E 8 ) 8T 20 M5 B AR G390 (de“st—k”
PR G PN 4K ); B v R HL R KR 3169 80%, ASTUH T =18,
BRUMBHE LR Fraiaait, i 2EME, B EFL 5 T RE[LLT
BEAE, RATHZBREERE L TR LATNA L, TAT AR LAT
A 10%. RAT AT 15%., AT (HEHEBP AR AL TEL
ATREE A A 127.9 10k 229.912h%, T/ 7.82 Tk (547 ZE 9 A
4 MR 20 AR5 B M AR —, IPEIMELTE ) F2 6.96 T/ (K
ATEAAH QA 4 BAEM ). ALFAITH—I9 A 4 BKENNIE, T/7L
AT 813 UL, KAT 123.0 108k, & RATATIEA 3.45%, =+ 2025 4K
BRARF (R B454r) 0.76 42 PB. 1H26 £ /%4% % = 0.73 12 PB;
RAT 6.96 LI KRAT 2299100k, & 6.57%, T/ PB 4 %% 0.89 1.
0.85 1%, B w9 K LI TMIHEM 8.8%—21.5%. PB 0.69-0.78 454 4T,
BRI AR LAT, KATHES #5808 A T A3 &M 69 m &,
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[PIRUESS

ZHOMNGTAI SECURITIES

AT MBS

1.2 B MEERBEEAZE 32.4%. 38.1%, ME A RIEH
B AFEREMEIFEILLLTHK 66.1%. 75.8%, HHMARE; MIHK
FRAL 30%. RFEAFRIEL, RFBRASRELTEY. MEEHK
TATH 31.14%7 £ 32.44%. KA4TH 35.29%F+ % 38.12%; FEBEER T
B E FIEIATd 0 £ 1.00%. RiTH 1.65%H £ 2.71%. L4 . Atk
EoL5 HBRBRARALIAY, FHR G MEE, ILoFRT/TH 34.79%
%% 33.63%. RATH 40.14%% % 37.67%.

BE 2: KATHEBRLH (HBRIEH)

B A
MEE (GAM )
kA
W B IR +IL A
b EEERT BNE AT )
SEMARELEEL
H & CBRATRIEZA)
4 A BRI K

TAT-BATH] Y L] Lt RAT-RATH AT 2
31.14% 32.44% +1.30pct 35.29% 38.12% +2.83pct
34.79% 33.63% -1.16pct 40.14% 37.67% -2.47pct
65.93% 66.07% +0.14pct 75.43% 75.79% +0.36pct
0.00% 1.00% +1.00pct 1.65% 2.711% +1.05pct

3.46% 3.34% -0.12pct 6.72% 6.31% -0.41pct
24.19% 23.38% -0.81pct 8.73% 8.19% -0.54pct
6.42% 6.20% -0.21pct 7.46% 7.00% -0.46pct

R NG NE, NE) 2026 FR IR, FARIESAFIR AT iE: RATI NI 2026 R R KA, ILAERESILAERE.

=. TR Bu—K#AEF 34bp. 61bp, RATEERLZIZE
2.4 /)G ok

B 042026 5F 6 A RABEHENE, THBS—LFTARALLEY 13.21%#A £
13.54%, RATH 10.80%H £ 11.41%, 5 HITHERE 8., #A5NER
R TR RFE EBEATR A e A F R TATAL S —A3RF+ 34bp,
—BRRIERE, FRARESANIE 14.77%. 18.90%; FATH ©—%
#IH 61bp, —R. EFALLESFFIZE 13.20%. 18.11%. EFK/E TAT
36 9% 5% &%, 4.5 AT 4 8. 4T 2025 4 11 A FF A G-SIBs % =41, 2027
FRMRFAREZRITE 2.0%. KL E 5%, SHES 404MFH5);
RATIE R & E 1.8 N B 5 CERMASKATFYRIK) £ 244 B0 5,
OS5 T Eeg 2.0 N8B o5 4% 9%KEME, 1,600 12048 —EF AT
XI5 1.8 TRAARE BRI, 0L F LaTaEe) 6.8%, BB E AR
7 3| = 4 = REIRAZAA) T A 42,

A% 3: ZHFEALERE (1H26 #50KE)

Eizo3 AT RATH RATRE L4 RAT-RATH RATR b Tid
S —RF AR 13.21% 13.54% +34bp 10.80% 1.41% +61bp
—BRARFRE 14.43% 14.77% +34bp 12.59% 13.20% +61bp
TARTF 18.57% 18.90% +34bp 17.50% 18.11% +61bp
oS —2REE W B R (pet) 4.21 4.54 +0.34pct 1.80 2.4 +0.61pct

3 9% &K 13509 #738 RWA (12
A | & LH RWA)

MEWE: LTS —K | —4K
| FARFRE

11,111 12T 13.7% 17,778 12T 16.8%

13.54% 1 14.77% / 18.90% 11.41% /13.20% / 18.11%

R E AL, PRIEAFIR AT E: HAWNEEEL LR, REEBLATRA . RWA RE; BE&RE=5%+2.5%% &K A+1.5% A % T2 m, T
AT 2027 AW st £ 2.0%.

HHELREELZEHEZE RN



[PIRUESS

ZHOMGTAI SECURITIES A7 E HARE

BE4: SAfFHC—REATEE: 1H26 SA#ZHE (#5)

16%

== ZO—RUEEL (T/B/R/F9.0%. 3178.5%. HI#8.0%)
H26 D —RBEREER

E ARETEE (BS)

14.24%

14% 13.54%
13.21%

12.04%

12%
11.41% 11.25%

10.80%

10.04%
10%

8%

6%

TrRARIT BiRRT wAVIRIT PERTT TEHRT HRAERIT

BB ANE) MR, NGB ANE, W RAERFIRIT E: B R 2025 FIEK O OA L 1H26 .

=, ERE: KEERE 14bp. 24bp, EPS. ROE %

R

3.1 EPS. &84 %5 ROE: HEATR

B  EPS. ROE. #EA4 K EHHEEHA R, WAL AEEFIRAL (REHE
=R 69 AERIR: 2026 . 2027 F)2E R AEME % 3%, 540 F 31% (A
AT 2026 4 HiH-Lrib ) ), #AkdE AL BT 2026 4 11 A 30 B ZARA
it., EPS @, 2026 fFimd 142 (FBAEA 1A A e k) #% T
47 0.29%. RAT 0.54%, HAEWFEHZASEF—3; 2027 F47 kA5t
N, W% 3.3%. 6.2%, FTFHEELATEBRAG G, ROE @, 2027E
)3 B L3 JE I% A 49 ROE L4790 8.94%M4 % 8.74% (-0.21 N 4% ), RAT
# 9.63%[% % 9.15% (-0.48 NG L ). AR FFH @, RATWIKT A
M4 F = (1H26 PB 0.73 12, 0.854%), # 1H26 % AN A L47. RATH
A 3% 0.90%. 0.91%, 2026 K #EHE 0.98%. 1.09%; 2027 FRLZA4T/E
B R T (1212 7T, 8.90 L) && FTRATATH) 2026 A K -F (11.53
7. 8.46 7).

-4 - WHLH R ELZENEERF AR



[PIRUESS

ZHOMGTAI SECURITIES A7 E HARE

BE5: LTI MERE (KENEF: FIHHE 3%, »40E31%)

AR TAT-RATHT AT 3 RAT-ZATH AT %
BRA (LR) 3,564.06 3,687.06 -3.34% 3,499.83 3,729.72 -6.16%
fo/lz\i]E )EPS (L g RN 5 1.029 -0.29% 0.816 0.812 -0.54%
2027E EPS (74, 4% 04) 1.064 1.028 -3.34% 0.842 0.790 -6.16%
1H26 HRAF = (L, #&) 11.12 11.02 -0.90% 8.17 8.09 -0.91%
2026E RAMAF = (L) 11.53 11.42 -0.98% 8.46 8.37 -1.09%
2027E RAMAEF~ (L) 12.25 12.12 -1.12% 9.03 8.90 -1.41%
2026E ROE (@M A mi2) 9.23% 9.21% -0.02pct 9.98% 9.93% -0.05pct
2027E ROE (@M AT #2) 8.94% 8.74% -0.21pct 9.63% 9.15% -0.48pct
2026E # B 54 (L) 0.330 0.319 -3.34% 0.266 0.249 -6.16%
2027E HH4H4 (L) 0.340 0.329 -3.34% 0.273 0.257 -6.16%
2026E A fEi% 8% 4.06% 3.93% -14bp 3.82% 3.58% -24bp
2027E A FRI% &% 4.18% 4.04% -14bp 3.93% 3.69% -24bp
2027E H % &5 (St fIHL) 5.11% 4.94% -17bp 4.84% 4.54% -30bp
2027E H Bt &% (4 20%4LH)#) 4.09% 3.95% -14bp 3.87% 3.63% -24bp

Sk A8 A%, Wind, FARIEAFIRAT; iE: RN ARE 2026-09-04; EPS #5358 AR R A A1 ()38 4 ) Jo Bk S8 RO S BOR B R &) it
M F AR X 2026 4 11 A 30 B TR AEH A5 2026 FE a4, H IRHES M L7,

3.2 & %E: %% 14bp. 24bp, 3HEAFH RER

B REFME (AR 3%, 2 31%. 39 A 4 BIKEN ) T47 2026E
B &R O 4.06%% £ 3.93% (-14bp ), 2027E &1 4.18%% £ 4.04%
(-14bp); RAT 2026E & 3.82%M4 £ 3.58% ( -24bp ), 2027E & 3.93%
%% 3.69% (-24bp); H K& (K4 #i#Hh) 2027E L47 5.11%—4.94%. K
47 4.84%—4.54%. 2026E 5 2027E #4378 g 5 £ K —2: 2026 &+ #15
By d e mEELHET (L4 0.1511 L. RAT 0.1297 ), {2#ihEfe
12 A F 8) 6 JEARBE B AT TR IL R ARARIR, A a i idenafh L
AT G AR, B e - 6 55 AR5 T 37 R & £ AT /8 IR L), AT 2025
R RMA: 6 ATRENE, FIMALT SENFHERPNL, 255
ST A 4 30%, Rk 0.375 £ 0.3247 7.

B RERE I ERORTRERTAME, RN FREE. RANAG. KATKR
A, AZBPARBOLEM AN 20% K AT, 2027E PX & F 55 4./ d-14bp.
-24bp M F £-12bp. -20bp; % 1 4% PB (2025 4 KM% T damtr,
I4710.66 L. RAT7.78 L) £AT, $HAH-11bp. -22bp. RiTk A, &
RARZMBREL, RELRLAEY K; ROE #95#E R 5 ZFMAEA 5|
ALBF A &, HEATMRK.

A& 6: AKKEFMNLATH 9B BN (2027TE, X475 )

TAT-RAT RAT-RAT

RATHIE o mkmi OIS g o mkm OTERE g
() ()

FHA (REAT) — — 4.18% — — — 3.93% —
RAEN (o) 8.13 -3.34% 4.04% -14bp 6.96 -6.16% 3.69% -24bp
B BN 5% 8.54 -3.18% 4.05% -13bp 7.31 -5.89% 3.70% -23bp
BOREN BN 10% 8.94 -3.04% 4.06% -13bp 7.66 -5.63% 3.71% -22bp
BB AN 20% 9.76 -2.80% 4.07% -12bp 8.35 -5.19% 3.73% -20bp
;\EF;B (2025 FARFIA R 4o 10.66 -2.56% 4.08% -11bp 7.78 -5.55% 3.71% -22bp

Rk AE A%, Wind, PRAEAFRIT; E: RARFE=IIGRMIAATE AR, BPAFO B THERSCAREREL, T A TR E AT ILE 49 bp.
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[PIRUESS

ZHOMNGTAI SECURITIES

AT MBS

3.3 AL HEREE: ARBEAI L)

Eapwm gk, Aty EARE ), REETETALATRA L
Bl EAK. Fl—HA0 R (REATIREE=LFEHRS L/ B ATIEN,
PR =P x (137 I KAT B R, RAF)EEK), AHORGRLEE
PeE A AT 21bp. F 47 37bp. X AT 80bp. R4k 86bp, A ITAT. RATH
13bp. 22bp. HHvI KA KA & I AT KN 4.56%—20.7%, KRIEHTH
3.5%. 6.6%; MG II R ELEBN 8.8%—21.5%K AT, KibERIAHE
B, PRIEIE DR,

BRT: HHEHRTE: EHEREFEHE (#F0HE)

BAT

NER

IR (R4)  2026-09-06
RA4EAT (R#$)  2026-09-06

AT
¥ [E 44T
FBARAT
HRARARAT

2025-03-30
2025-03-30
2025-03-30
2025-03-30

AAR

(fz)

1,000
1,600
1,050
1,650
1,200
1,300

EHH B_IF ZHPB  HHEMH AT wHEE

(R)  (vsf) (edd)  RHWERA  REE R OO

8.13 0.0% 0.76x 3.5% 3.82% 3.69% -13bp
6.96 0.0% 0.89x 6.6% 3.58% 3.36% -22bp
9.27 +8.8% 0.76x 4.5% 4.73% 4.53% -21bp
6.05 +10.0% 0.76x 9.3% 4.41% 4.03% -37bp
8.71 +18.3% 0.69x 18.6% 5.10% 4.30% -80bp
6.32 +21.5% 0.78x 20.7% 5.03% 4.17% -86bp

Sk G A%, Wind, FRIEAMRH, 2 BHEEZEZLTMN. 2025-03-28 ML 2024 HFE 5Lnit B, AT RIE 9 A 4 BN L 2025

FREA T, PB s LR RGNS T 4o B F i,

B&8: AFATRHGEREE (#E0E)

6%

5%

4%

3%

2%

1%

0%

RN EE (EFEST/NEBEREN)  EEEREE @HS)

3.82%

3.69%

3.58%

5.09% 5.03%

4.73% .
4.53% 4.41%

3.36%

4.30%
I 4.03% I :

TrEsRAT
=F1)

RIERTT
(&)

EIRWRIT FEIRIT EERIT HRAEIRIT

KR BN,

Wind, F ZE 5B R PT

W, T HENRGH R BTER, LAHFZERLYR
41 st T HER. ROARKSE, LAZRRL YR
|

NRATETRBIKE, RTFEHR, BEETBARTREHRH . 2024
FOAMEBRREEUR, KITRENAEL TN F X —ARTIH LN
FHERE. GHW R 5200 127TF 2025 F 6 A 7k, KM E 2,600 12
FNEE, MEERFAAHd 7,000 1270, SR EA RATEH S —R T A
ANFL A K,

ROEAT. AWM RMBIHABELRGRBTE. B2 5F, FAO-LKT
BELX, REATEIR, CRESHARBERE;, KEFEARKT TN
WA, MEERG RICR A RZESF,

B8RP E+ LB =+ JUA bp, KAT 4% L F 6B 8 R KPRA LR B,
A FBERZHA, FHE, TAYREBEERBA o ER
T AR, 359 A 4 BIREN, T4T. RAT 2027E A B IR 8 R 5655 547

-6- HHELREELZEHEZE RN



[PIRUESS

ZHOMNGTAI SECURITIES

AT MBS

A 4.04%. 3.69%, HME (%L A#) 4.94%. 4.54%, F85F 1.68% 4 4 ¢4
+HEBEMFKAEE (9 A4 8) 1B 2.0-2.4 A8 556095 4%,

4.2 SR TATYARTER, RATZEFRAL

IATERHAR . ER D (BAK3.3%. BEF14bp), FARERZKAS
KATFRARY, 2K EEZEs G-SIBs +4A5 EG5HMMmERER, 2t
REARB PGB BT AL, EX AL — AT ALAE 13.54%, ¥E 9%
&% 45 N B 1472025 4 11 A A G-SIBs % =41, 2027 AT
IFAERIE 2.0%. EKEITE 9.5%, I EIEBEBA 4.0 NFHE,
RATMBAIAT K —2 (K 6.2%. BER-24bp), ERITRZNKATPH
—BFE R RN CEFITR 1.8pct), AKIEZFEFE) 2.4pct, AT R
AAZFZREBEANTALYR, RARPZRAELH—K;, LT7H PB
0.89 & T 47, HBRARAHEL LAY, I 9%ELNA, 1,60012
A — R ART X IE2H 1.8 FAAARE ALK, 8L F L3426
6.8%; 1H26 # &A% = #% 147 0.90%. KAT 0.91%.
BELRNEE R ERRARITN: EFRELFPURETHERAZ, ZXH
FHERBNEAT, BEZEL ), HIT 2026 £ FHoL b eRA £
31%, S EHAFRIEK, B 3%-4%0FIEME, BREEREFTT—H
XA, AN R Z I ERE AL 2026 P HHt, ERKEAFD
RO PEE NG .

BIR9: KXZHA T 255 NEH 65 F.%

BE 25 F B
ol NRATER S APATEN, MEIAESTE R 7,000 124 (F T E, B4 REH KATRERLT 0 THZ
. A ,
T BERARYE ) c 000 (0. Kib 2,000 1070) b
VAT, N F MRS F B RE A e KRB R A, AR . ‘
¥ RAE ;giﬁggéj&igéﬁi%*ﬁmﬁ?éﬁk R4, AT IRAY 4 AR A, B RAT SR
w8 24 REWE #9220 B HHAIBAE 20 I BRORRLE  KRAURET TS, L
e # 8.8%—21.5%% 47 i 3E R 4
e i - KAT 4% £ F 6908 55 TR AL, LT AT
‘ A B 8. % 3 36 TAT 14bp. RAT 24bp, #6565 2027E 134 4.04%. > 20— T A ]
T s LU LI 140, RAT 2400, B 202TE R 408 gy xR IR AR
O erL) A9y R R
AN TA3 PEASETE 3.3%. MEEPEH 14bp; ERBAZLS—K 13.54%, >~ FEFTAALD. #ER), sTERKDFEEHT
R AT KAT% A6, At G-SIBs 4L 2027 44 9.5% ) & A o S VA 2
PEASETE 6.2%. MR ENHE 24bp; M — IR R KB A KATRAK |, .. S
; . o B PREARST K —k, fEff kT REAZFZRE
AP 4 ) INT NG 4B INT AL - N 3 4
MR RAT 218lﬁhmﬁ;ZAxﬁﬁm,ﬁMPmmgﬁm%LﬁOJGﬁ&ﬁ%ﬁ$%*7%éii
P RUKITMAE AR AA YT THENT; TAMAALHIET A ZALEHANLAIT, RELL%]; TR
15 2026 4% B4t 8] TR AR A2 11 2 8 ST

B ANE) N, T RAESFFR T

. BFENE LR

BREW: ARZHEREREXRATERE ., BKEGEHE, 1. AFRITH
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