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2026 £ 09 H 29 H

IREFRE: ERAFEEHRETR

RERTT (601988)
— WS HCEE, ROEGHIELSA

EN )

hinEiE: 2026 209 H 29 H
K (7o) 6.65
—ERNSE/RE (T) 6.73/5.13
HhiaR 0.8
BEEE% (DLL/BAN) 3.41
E A RRmE (BhT) 1,397,375

DPIHE8/RIERGE  3,830.45/12,901.95
i REX URE—FE/HHIE

Ehilua: 2026 06 5 30 H

BREE™ (1) 8.54
BRIRE% 91.94
ERA/REBAREBER) 322212/210,766
iiE B B/H R (BR) -/83,622

—FRRINMSKRIILLES:

RERIT FIR300FEE eass
40%

20%
0%

-20%

mmmmmmmmmmmm
4§ A § A ®m®m®m oo

oooooooooooo

HESSHIm

*BERBE A0230519090001
zhenggm@swsresearch.com
MEE A0230522070004
linyy@swsresearch.com
B A0230522090005
fengsy@swsresearch.com
ZFER A0230525070004
liyh2@swsresearch.com
BRREA

MEET A0230522070004
linyy@swsresearch.com

HARBHRRMERSS

e "+MRH" HiE, EEXITEM T —EMRERFIEERARIHESHNERKTE, BIHA
PERITENERE, B "HEESNHEFIZETRLFESER" . 2020 FLK (BiZ 2026
FoR24RH) , EEXTEIT LK 116%, SKIEHEFER 300 1888 (8%) LUK EHiRITF
1§ (53%) . HEEEENISHELINSE, BT ERERECIEEM 2023 £ 2.1%
BAZE 1H26 9 4.4%, MEBEASHRTREE. MSHENE, EXEER (B &k
S, SRBEHFEHIE) R RN (BAESSREMEEANS) IR,

o HERITLEEIEEE, ROEBEEBH, "+IUAR" 8, FRITWLEMnzs E,
EEXTRE”. A aEARITELES BIRRFT 1.9pct, 3.2pct Z 50.2%. 52.8%, HE
RITHSEI BN REERM, TERAEBREERREIFAT, 1H26 FRSFERE+5.1%,
IEERERFZEEE A TEAL FHNAY, $17 ROE BREGXITFINZEIEEM 2020 & 0.78pct
WIFAEZE 2025 £F 0.35pct,

e 1T ROE B{hiZiE—: IRIBENEHRRNEERTE. 2022 FEI/MNERT, DITEIMNE
FEE (H8) AR 1%EREERXR; M 2022 F8/MNEEHF, PITEE—EETE
Bt 1op WEBKXIT. 2025 LK, BREREENIAETRRENEINEEDRR,
1H26 EENEWREEELE (+0.2pct) ., BE 2026-2027 &, SINERMEEZ 25-
75bps, IEEBIMEFEL 22% SLEESRNE, BERIREEL 5-16bps,

e rhfT ROE EHHZIE_: £EMEREZEY "FUZENMHER" | SSMBeIE "SUTEE”
1H26 BINEUEEL 21%, “EBRHESIN WRIEFIEFHITAEERN &, TR
WLEZ TR, 8185 2022-2023 FNNEFHE, PITHISBMAFEIS T ERES
BN ; £ 2024-2025 FHMRFIREEERT, EEBARERAERSIRERS RIRREEIR.
A, ITEBNISTE EREEKE © 1H26 11T AC+OCI KE45%E 4 2025 FEI
EVEEZ) 34%, 1H26 RMMIEGEFEEERE 6%, RIRPITERIREAFRE.

o HFFHE "BRE. REE" , FLEFHRER ROE AIFAHARIRHR. 2026 FITARE
(1.22%) %% 2016 FREIH T 24bps; kEERE 201%, BHRTEEATHIN
33pct, BERCSKABKE. PIETRENSERT "PREE" | BANQEXG

EENRE. NELE (WREHFARER 2022 FEm T 113bps £ 6.10%) ; M
mTRESEREFED, TREMER 4024 9 1.73%=mMEE 2Q26 £ 1.36%.

o IFANEN: ERENESKTHENZRRIEES. ERESFEHET, PITEEE
FEHE. 2RI ERRERS RN, FIFH1T ROE SIEEXITH—TER. 45 2026-
2028 FIFRNSFERLILIES BN 5.3%. 5.7%. 6.1%AFGN, BRIRRMNXIRHEERN
0.75 {&% 2026 & PB, & 2026 &F DPS XRIAREFL 3.7%, 4HF "EN" iR,

® REIRTR: 1) EREFESEERTI; 2) TE, B/NSKICEIIRE, 3) 85
PRETEEIER; 4) SEUHENE.

s EiE R BT

BHATT 2024 2025 2026E 2027E 2028E
BRI (B57T) 630,090.00 658,310.00 717,187.04 770,749.01 823,835.42
BRI REECIEER (%) 1.16 4.48 8.94 747 6.89
BFEmERE (BA7T) 102,722.00 103,087.00 140,583.51 167,930.86 190,782.26
REREREFELEIRE (%) -3.60 0.36 36.37 19.45 13.61
F&EFE (BA7TT) 237,841.00 243,021.00 25599390 270,656.39 287,106.03
IFEEFERERER (%) 2.56 2.18 5.34 5.73 6.08
BRIEE (u/iR) 0.75 0.71 0.75 0.80 0.85
ROE (%) 9.56 8.99 8.71 8.70 8.72
FREFE (%) 1.25 1.23 1.22 1.21 1.20
REBER (%) 200.60 200.37 210.69 226.12 244.39
[EfES 8.84 9.35 8.85 8.34 7.84
(S 0.81 0.80 0.75 0.70 0.66

B MFRINEIE X 2 RIS IR RE S
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IREERMG
SRR SEE

“+AR" #E, BITELEEENORE, BEATHEGEE—TRA, GEERRR
HEKINE, BIIASESAGTERRE "BELEN" 1 "RUXETORE=" (e, sFE
BAIT&ER 1% PB 8. “+MA" HiE, RERTIE. SMEhIBnhTIaERHA .
1H26 AZSFIELLIGERRAZEBKTEL, #HiP{T ROE BERXITFEIIRIEH.
BBAA, £ 2025 SFEIBRRRE, PITERENSIFEHHUREF~RFRIZL; B,
BEEEEBIMNIS. BREREEMME TEREH, EASWISKOIRERITRAE, %5
2026-2028 FIFFEFERELESFIA 5.3%. 5.7%. 6.1%HFN, BRI IRiHE
$90.75 £ 2026 £ PB, fE 2026 £ DPS SIRIARERL] 3.7%, #Ei5 "IN IR,
KBRS

Ut ERTT 2026-2028 FIAFEFERIEERS B/ 5.3%. 5.7%. 6.1%, 1) #
1 TRt 2026-2028 FEHEFEHALES IR 7.2%. 6.5%. 6.5%, 2) BE: it 2026-
2028 FEEHBIRELL+2bps. +1bps, +0bps, 3) &F=RE: it 2026-2028 FARE
SDBIF 1.22%, 1.21%. 1.20%, KREEERSEF 211%. 226%. 244%.

BAIFAARATAIR

1) HIFMPRITHRSIRKMCHEBMTEALBFIIERIANIHATS. &F 2Q26, $17
REFRURA 40.2 B2, SEMEEBXITHELL, PiTERihSattERRE. 2Q26 &
FTROSANE L CRIDBDBREE) 49 22%,; RIMIRAHA 13%, EESTHME
BAITHIKFE (89 3-5%). Et, @R, ICREHUAR SIRERMIZRINBIIPT
REEFEERN. 2022-2023 FNEERT, R TRIIMEFEERF. IR
RIFIER, PITEWERINE. BITANESHPCTREEEZnTEINIE, FAEESIRY
HET, TERFRERFERERGEUIRSEES, EBRENEVRRIEIIMNE.

2) hiBMPITEFRERMEEENENIANEARTS. 2016 FLLRPTEARR
BUER, 2Q26 PITRREERR 2016 FRTIE 24bps, MRIABEBEEK 2016 F
RIETH 38pct, BIEBEXRREGAITFIREIEEMEE 50pct (2022-2023 F) W=
£ 2Q26 A9 33pct, FREBIIIENER, BHTRN "BRE. RAE" NELER
i%, BRASRRIAMEINAXIRLERTRD, TMERINE - REBRB <RI, REZSR
TIRIBEERXBERNLER R, LURSINMISHRAHELE, BEEHTHFETEN
PR, RIREMESRMCIRINBENISFIRRE. LIRS RIFEFEREEFNEEN,
HARAAERERRFRE, BkEBERAREMR S/ NS R AIZELS.
RRANRINBHELF

1) EPIAMESLERRAN AR, HERHT RIBIRMEFFERIMLS; 2) iBIMNEERINISESR
EWE, BNMERRERR, FIRSINGERESTIIEEK,

MRIRIX S

1) EREFEHEERTINE, 2) TE, BINSKICETRHIRE, 3) BINEEH

=HETNEE; 4) EMUHENG.
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1. GFFEST, RITDKHMBEBER. ..., 6
11 IR R, B TR EZRERT oo 6
1.2 BHEPIN, FRRRIREEIRLE oottt 9
2. IRAIMTIR, HTT ROE JIHEEH .......ooocvnenecnncnnncncnncnnees 12
21 BERRIERIMARIFEK, 21T ROE SEEATHYZIEHE
S 12
2.2 IRBFSERTRBIRA, KEBEFIRDIRF oo 14
3. MMIRHERPITHIRIRUCEE? oo, 17
3.1 NASIEHRRITIEINETTIREIIES ..ottt 17
3.2 ERBkLHEE, IFBVSHIFREBUEIREL oot 19
4. IBREANEN: SREEEREE, EF INTFH............. 21
5. RBEIRTR «.vvvereeererrnenseessensessessnsssssesssesssssssssssssnssssssssssess 21
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ERER

1: “+MA” DREBXATHRIEGEFF 300 888k LHIRITEN. .. ... 7

2: 2020 FLARERAITEEFISFFBFRISIEEK, 1H26 A8$FERLLIEEE

BRATERMETT w7

3: BEXTHARMIEH{THEN 7S RS ITR 7

4: 2Q26 EBEXRTHABMFER G SEMILE 4%, RFRADLEMHRITHORMBT

(5.5%) 7

5: BBXTERAFEKIET LHIRTES 8

6: EFATREESF “RE” , HEXFEiR HRAISENE 8

7: BBEATT (AR) IREFEHFHELRR 200bps ..o 9

8: “+MmA” HAE, PITERBIMAERF 9

9: “+MmA” HAE, PITERIBTRPERH 9

10: 2Q26 RERITREEF 40.2 B2, EAKITHER 10

11: BE 2020 FLARPEIRTIRIMIAR AT OIS, BikAsSTFHEESAT
10

12: 2020 FLAKRPITERR CAGR 573K1THHiE; 2020 FLAKPITIRALEIF CAGR

RFIBIMERR 10

13: PITHAEROLEFERAITES 1

14: RFSH+HEN LR ESTFEEXITFE e 11

15: fi47 ROE KEMETF7SAITEL, (B 2022 FLAKREBAREGE.............. 12

16: 2022 FigIMNRZEI, PTRIMEFEERE 1%, HERPITRIBSDERMN
12

17: 1H26 {3 ROE£94.3% (FK&F) . SERXTHINEENE, E2GRT

BESRNERGRED, LARERERRIIESIINTER 13

18: RITRELTFERKITHEIMEC, (B 2022 FLIRERBAIE ... ....... 14

19: BIMIBHIRRZEPTRESHMXITEES MIEESH. ... ... oo 14

20: 2022-2023 FIRIMISHMRET, PITRIRBIIARLUEEFF 7 KTFI14

21: PFIERIIAGELEFIKITH 14

22: 2Q26 HITAREFEL 2016 FRTFE 24bps ... 15

23: PITREBEEFRSKITTFIINEIECMIE 50pct (2022-2023 £F) KEE
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2Q26 iY 33pct .15
24: 1H26 RITARERERFERKITFS 16
25: HifT 2022 FLARMKEZELENE 16

26: h{T 2Q26 BHAZEEINET 7Tbps ZE 1.36% (EHT: 1.42%) ... 16
27: {7 2Q26 XFERENTT 3bps E 1.44% (EHTT: 1.68%) ....... 16

28: 2023 FLARPITIRAIMDEFRITSEZEL A RHERITEE. ................ 18
29: 2023 FHRITIRAINHEFREF R ARHEFREFE. ..o 18
30: 2022-2023 RRFEFSFIN, SFFEARLGBERERE ................ 18
31: HREFBREE 2022-2023 FHELLRA 18
32: BIVEFIREENRT ARG, MBLREN “‘DSRE" SHMHESR..19
33: 2022-2023 FFHAREINEERRER 19
34: HERTIRIMINE ROA 5FIEA (1H26) 19
35: FPEIRTTIRIMIE ROE BFIRA (1H26) 19

B 36: WEHERITEESMERMIA SEREISLLELR 10%, TH26 % 10.7% 20
37: TR S EEETREEATT, EESHIMINSIIRN ..... 20

38: BIMNESHARITEMIESIANNRRELE, BEBIERNS, —HEIET
FRiCRIBE, S—HmsIMEHEERDENA 20

F1: “THA” BEEBTERER. FiELBTIESHEH—SIEE, HRTRRRE
R BRBITHRETUAERE 6

& 2: MEEIRERDNGIARE, TENEFEREESLARBIEILEIRN.... 11
% 3: NEBEFERMEFRE, ERIANRBIFERIUREBENERE, EEEEIEEIER

ey 13
& 4: 2022 FFLARINAIRAINT AT RBETRIA S HiE 15
#=5: SHEFEIMISIRIREREN, 2022 FLURBITERESRWEIEGRHD..... 17
= 6: ITEWR “BKith” KPARISHEIRIMIRAE 21
& 7: PERITRAIFR 22
%= 8: EhiRITIAELEE (IRNMBH: 2026 F9A29H) .o 23

S FRINEE N Z ERIS SRR S A S55I0 241 B BB FIEEHT BR=H



_’\

1. SFHEST, BITESAUNBLBE

“+mA" HAE, $RITROSKEMEBBINR, EL5HGRERE. Fitr S NREERE
f|T, RTIE "SiET K BERA "SREAR" LIENEFTHTES. {TWERY 5KIE
%, HIZNRRE T, DIREERCRSTHEFNSET, BEEAXTREER. &
£, BH. ER XESFEEME, M THB0ERIESIE.

11 “+MA" B\, ERTHIRTD SRR

“+MA” HHE, EET “LE BHOR, 25~ SRHHOESERER, RIE
EE{TESHEERERAENRE. E617 "+UR" BERErE. SRamERiT
ELE S BT 1.9pct. 3.2pct Z 50.2%, 52.8%, SEEESE TR LERA. INABEES
SR ME X, NBFIERS, 2025 FES X175 FiE Sk RiTEbE ) 56.3%,
BFEEFE. SR nTERBERTT ROA IFFTIER, XthFETEEXITIEN
IREMEIZE.

*® 1: "+HER" BHEERTERE. FiELTLESIEE—2I5E8, HRTRRIRERER; RR1THRE
TR RE
R EAfT
HIHRE-RITLOR | 20158k 20244F% | 20256k | 20154k
R 502%  483% = 500% @ 502% | 237% @ 21.8% 19.5%  18.8%

5K 49.6% 52.2% 21.7% 22.7% 19.6% 18.8%
EFE 21.2% 21.2% 21.5% 20.4%
FESEE (=]
B RER-RTWORE | 20158k | 20204k | 20244k | 20255k | 2015%Ek | 20204k | 20245k | 20258k

R 14.6% 15.5% 15.8% 16.2% 16.5% 15.6% 15.2% 15.0%
WK 11.4% 13.8% 14.2% 14.5% 12.5% 12.7% 12.7%

71 B4 101% V0% 121% | 114% [ 901% 93% [ 95% |
BEER: EXRSHMEBESERS, BAGRMAR, I d8WRErOEES. BEEWRRRAHEE, SHRTEFER
2018 FEFHRIKEE.

MHRRMNMBEMEE, “+THR" LAk, BEXTRR T —ENRERFIHERRMEE
SRYEHITIB. 2020 FLIK (BE 2026 F9H 24 H) , EBKXTRIT LK 116%, 3KiE
PR 300 (8%) LAR EMIRITFEY (53%) . EATARILEEATTIGEERAINE,
2 TEEN ITFE FHILLRZTHE"

“+NA" HE, ERXTIGERITRREG “REEEN" . RELHIRITEEE—
BIRPEEWEN, EESATFEESFBNRLERIERR, BSFiERMIEES 2024
FLREREP 1T, M 2023 59 2. 1%IRFAE 1H26 B9 4.4%, IRFREASHRTREE;
MEIPKFERE, 1H26 EERITRIHIEEERIDITSREI T,
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1: “+MR" LBSREBXITIKEEFZE 300 154 2:2020 FELIREBXKITEREASSFIBRIFIER

g | — Y p— e
B LHiR1TFED K, 1H26 | 383:5FiERLSEBIR DTS R1T
140% - 120% 20.0% -
120% - 100%
100% - 80% 15.0% -
80% 60% f
60% - 40% 10.0% -
40% - 20%
20% A 0% 5.0% 1
0, - 0,
0% 20% 0.0%
20% RRIQLIVOUAQO A0 C - -40% 4 2 8 382 9 N w9
o N < S W0 W OO
m— A T-ER300 (AENS, Ai) KT =17 BT BAD1T T KT
BRISEE: Wind, EBBREERAR BERR: AEWIR, BRERAR

BFREMERERATIGIREMNRE. Bl ERNA-FARERE" KEHE
MpeikETHRMIBIEES, 2020 FLLKEBXITERMABERETARERKT, KIRE
BAITHTARNBEENFTORIAEIHE, EEREEEXITE "RE" KN HEEN
MU,

REGE HIUE" B, BEATEREERERRRETAT "RER. SRE. 5

S SR, B A SRR ERSE NN, AFRERNEENTE.
MBHFRISRE, EAA(TIRABEFROSHEN: B2 2026, EEAFIARE
FEYRE R AT 4 0%, (EFRA2EMRGIRNG (55%) | BEFLHRTTS
(4.4%) ., leph, EEATTRRFIERSEREFEOMS AR, HLHEBRAA,

RN E St XU,
3: BEATHFARRIDETENASMEEHE B 4 2026 EEATN AR ERE SR E
4%, (EFERSENHRITAIRAGT (5.5%)

1.20% - - 0.40% 10.0% - - 8.0%
0, - 4
1.00% | 0.30% 8.0% - 6.0%
0.80% - 6.0% -
- 4.0%
0.60% - L 0.20% 4.0%
0.40% - 2.0% - L 2.0%
- 0.10%
0.20% - 0.0% - - 0.0%
22N JIJILER
0.00% - - 0.00% ISIQIQISIQIQQIST
2019 2020 2021 2022 2023 2024 2025 1H26 s A e S A B
m— (AN m— TIPS S
— R A AR m— AR T XIS S
(EERA-RELRE (55H) e FERITIT BT L (4H)
BRERR: AR, BRERAR BERR: AEWIR, BRERHAR

ERFREFERENER L, BRXTEHRTAGRREHAFHITHREIFSSHWER
B, fr&eeHEEt, MfERREICERIFRE TSEM ASFML
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(1) GAfEimRAMESEE, [ "REM. [KKE. fHR" RIS, EEXTHKIT
IIZAINR. MAERHIETEZEHEM, SFERALAREER S RNEENETI T
FRAVTRRRAER, FHRRARKEET EHIRITFY. 1H26 EEXITERMAE
1.21%, {EF_EMRITFY 23bps. AR EESRITERNEN TT. MREEFY
MBEIERAIIMR T, MREEENIMRE EMABEBN . EREFRXLEEE. 5,
SHERITEL, BEATAFTEET NUERRERESEKE, RMmaeld REMN. [
MBS, 37 AR SRERSCILRERT 2.

(2) E—RREFTRAMP, RETINREN R, WSS "KEWDEF" | KE
BElRLH, TEREIFREREUSHEE R KASEE, RENIFERBUT
B REATDHRMG. 2025 FYBEREBIRSBIERR ST, 217, 3217, BREERE
& 5000 {270, EEXITHRASTNRREEERN, MEEXITERE R EERNERT,
AF T AT LAE TR R,

5: ERKITEMAEFEKIET LHiRTE 6: EIBXTRERS "RE", SUEEIml K9

e
2.50% - - 0.0% 16.0% - - 7.0%
[ -0.1% 14.0% - . L 6.0
2.00% 1 - -0.1% ol 6.0%
L 0.2% 12.0% 1 L 5.0%
1.50% - L -0.2% 10.0% - .
F -0.3% 8.0% - I | | I 431.2;)
1.00% - L -0.3% o 0%
L -0.4% 6.0% 2.0%
0.50% - - -0.4% 4.0% - '
£ T H
0.00% - - -0.5% 00% L LLELRNN I . I 'I . .I. 0.0%
N © ~ ® 0O O 4 N M T W © : S~ oy N :
d2dgdaddyyayag e B S e
N 8§ Q8 8 «CQQ NG X EREHRECGRIY Ere=Eb Y
— T e EERTT Ki7- EHRIT (i) nZD—REAFTER (2Q26) ©EHEERE (Gi)
BREERER: NEWR, BRRERERR BREERE: 28R, BAhEEHR; i NEREE

K O—RERFRERRE 7.75% KA EIRTT.

NEEERAE, EENEFRESHERRFHAEOERT, LARRMEHRER. +
FHIERWEEZRMN 2021 F4) 3. 2% M MRE 1.6%~1.8%X[E, AHERT, EBEXIT (A
BR) BREFEMKAE 3.5% (HIRER) , BENKRFERE 200bps, EEEER "XKEMW
BCEINME, AR ISEREIKIESAITHERT.

H—EERTE A" BENRR, RITREEE T IIES s DIgaiEs: 1)
MHHESEERE, PITRE G EiRITHERMRIFIRE, EDBANIER, P17
B EERITLEEE R 2020 F5RAY 12. 2%1@FH2E 2Q26 A9 12.7%,; 2) SINHERE, 1TEIRS
LEHIRITDEFRREET, H 2020 FAY 10.6%32FHE 1H26 B9 11.4%, /SR iEHHD B
RESE. MBRINTRIKE , #1T 2020 FELAK (8= 2026 FF£ 9 A 24 H) IR L3k 162%,
XIRIEH{EM 0.67 (ERSm#ZIEHZE 0.79 {5,
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7: BBEXTT (ABR) BRESE=EHFHIE(R 200bps

8.0% - - 5.0%
7.0% - - 4.0%
6.0% 1 e ulIM\\“W“HHWI”“W bl - 3.0%
0 - M,
5.0% 2 0%
4.0% ‘ 1 0%
»oe [l | o
2.0% _H\‘|“hmh"I“‘ m |I|I“"”I|“h||Illlll” 0.0%
1.0% - -1.0%
0.0% —_—m - - e e e ——————————————————+ 2.0%
D I i T e e T e s R e s T e e L i T e I e s T e s T i e T e I
O 0O OO0 OO0 OO0 OO0 O OoOoooo oo oo o o o o
H W © O N N0 DO O Ao NN ®M T W LW O O
[ = = I = I = T = T = N == T = T = I S A S A A N A o\ o\ B o N A o VA o N A N A o VI o N I oN B o\
OO OO0 OO0 0000006000000 oo o o o
NN AN JANANCANQNNNTNAANNTANNCNQQQ
e RITIEHARE - L0 EREIHAKER (5ih)
KITREER
— EREHAKEZR: 105 ()
BERISEIE: Wind, EAEEHAR
E8: "+MA" HiE, PITEHOEMARRRT Elo: "+HMA" HiE, PpTEWSERPER
13% - 13% -
1% /w—/ 12% -
12% -
11% A
12% - /\,\—\/———M
11% - 10% -
11% ++—r—7T—T—T"—"—"7"TT"TT—T—TTTTTTTTT 9% +—r—T—T—TT—TTTTTTTTTTTTTT
’ o —l i N N ™ ™ < < L0 L0 o ° o i «— N N ™ [$2] < < Ln o ©
S o a4 N N N N & & N N N A o o &4 N & & & & o N
000 QQQQCQC0QO Q0 S I 9 T S I QI 9 I 9 T
< N < N < N <t N < N < N — i - — — —
—RmhEER T aE — B EE - E8EREmLE
BEBER: 28UR. RARRAR, iE: & &h BEERR: XUk, BARRAS, iE: Bl 38%
SRS EHRITOR, A SRS EHRITOR,

1.2 GhiERId, RehEIkERINLS

FRESRTTTF 1912 £F 2 BRkiz, RPEIFEESERBRARRET, SRITHERRIBT.
EFFCBRTHERFRRZEZEWRTIREE. PITERTPERIE, MAREEERIINCE
&, F—EZEEEEFINC, ARERRBRZEE. FRLAMEMIERZINCWS, 1994 F7
BAHEFIREEARTT; 2006 FRITAINEEBIAATALRZMEE L, AAERER

"A+H" _EHIRTT.

#E 2026, HITREFIEX 40.2 B2, SHHEBXTHELE, RITHSIEIMES
T RZEH. 2026 PITRURIMNEF=GEL CRIKBDERAE) 4 22%, PREE/FE
RIIREEEMERMEX S8 G 9.8%/4.8%/7.1%, HH, 2Q26 1EHMIER SEEAT 13%,
SEESTHMHEGITHIKTE (L3-5%) . Bib, BHMFIE, CEZHURLSIKRERT
BRI PITHEEF-EEETMN,
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10: 2Q26 REKRITREF 40.2 B2, ERKITH 11: BE 2020 FLARPERRITIRIMEMR G T E]

[BrhihE &, (BiRASTERMBERT KT
50 . [ - 12% 250 - 22.1% 21.0%
45 - °

L 10% s0% | 15:9%
13.0%
- 8% 15% A
6.8%

- 6% 10% - 6.4%

4.1%
L 3.1%

F 2% 0%

— — — — T
O A N M ON~WMOO A NMS O ©
- 0% A d A Hd Hd NN NN NN N
OO0 0000000000000 oI
NN NNANNNNNNNNNNNNS

BB KE R % F E N
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[ J
[ J
[ J
[ J
[ J
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[ J

HiT = FRIPITINEMEIIAI TS (RSHR6E)

BRKR: ARUER, BAEREHAR BRKR: X8R, BEREHAR, iE: SBIMTHESR
RENEMEZRMMBX,

NEBRE, ZBIMBEERBIARMAEFTHFHNESRIMT, 2020 FLAEHTM
AREMRMESRE, RIS LLLEBETRE. 2026 B5h (FERFEEHS. R, &
i3, AR EMBESRMEX) B, WG 2020 SR 5T 3pct. 6pct = 22%, 13%,

BIRRE, 2Q26 PITRIREN 24.7 512, REE+7.3%; 2020 F#ILASE CAGR 4
10%, S7SKITFEIIKE (11%) i, 2Q26 HREFREL 21.5 B2, FEE+8.1%,
2020 FHILASE CAGR £ 12%; IEFMYERER 3.2 512, EE+2.6%), 2020 FE#ILLSE CAGR
£ 2%,

12: 2020 SELASRFRITENER CAGR SAKTHRIE; 2020 SEIARAITIEALIE CAGR 1R

FIRIMEFR
17% -
o m mm mm o o o = = = = ~

15% A / \

| 1
13% /\A

|

11% -

0 ﬂ | l
- W )
% - \ /
% - e e e e e e o o = -
5%

~ I~ ®©® O O O O O «H «H€H N N ™ o™ < T O ;O ©

T grrggse§LEgEgeEEg LTy e g

— N — N — N = N — N — N — N — N — N =
TP ERMER-YoY = r{T:55K-YoY TNKITBFR-YoY

BRKR: ABVR, BAREHAR

MRTIRAERIRRSIARE, FESERE 7 MANAEMR, BIRBERETIPHEE
MARAXEFEXWE. 1) W, EERSBREIE TR EE. #ZE 2026,
BEERBARESASRS. SIS RRREG DR LEDBIL 43%., 16%, JFLFEH~
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SR EELEL 6%;
1H26 BES
SWEEHKI,

AREUFRD 4212, BEpigs. 15
Fit P E AR EE XS H EaEdt 7 EXE =L,

2) BEEin, FEEMELURBAE, HIBE

*2: MERIBERDNGIIRE, TEMEFEEFEIUNRHIEIERIZH

EIL,\)\

AT

RELEEZY 18%;
o> 744 (7. 38717, BRHEX

LR -(Z7T 2017 2018 2019 2020 2021 2022 2023 2024 2025 1H26
HlE ] 523 | (108) 49 131 1| 1963 I] 2,889 D 4612 1] 3,960 D 4,961 1] 4177
#=E 0 0 0 0 0
Eithe | 699 1l 1,473 U 1087 i] 744 l (245)E (418)
mERElE L] 2434 | 4333 I | 7614 8] 3977 & | 7439 I | 6,159
Hase . 1639 || 4249 I 7614 I ] 6210 I| 4151 | 2,688
girgn B 0250 0 2,232 % 1,065 [lE (685) % 2,332 314
AR 4,037 % 15,176 21,992 14,205 18,6$SE 12,920
=5 ~ | 4256 903 | (1,305) (1,253) (881) (744)
TEERY 0 0 0 0 0 0
FER 0 0 0 0 0 0
EAE il 720 | 520 | 504 217 87 133 436 4271 (1,079 (387)
Hith 219 222 676 883 941 ¥ 209 I 2898 I 2977 ] 1962 | 1,088
BEHSR || 5195 Ejs,mz %3,077 5.355 5,105 3,132 2,030 2,151 2 42)
=04 0 0 0 0 0 0 0 0 0
B 9,232 8,911 112,465 | 11,492 | 14916 1 18,308 1) 24,022 || 16,356 || 18,639 I 12,878
FE-4lkt 2017 2018 2019 2020 2021 2022 2023 2024 2025 1H26

A lbenld [l 155%F]  142%[  129%[] 11.9%[ 120%l] 124%[  133%[] 141%[] 151%[] 16.0%

HE 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Eithe [ 7.5%]| 7.8%|| 8.0%]| 8.0%!| 7.7%]] 7.8%]| 7.4%] 7.2%|| 6.5%| 6.0%

mAERElmE  143%0  129%[] 131%L 124%L  13.0%F]  141%F] 163%F  169%[F| 187%[ | 20.2%

Hgx I 186%F | 19.0%F] 184%F | 193%F 202%F | 205%F | 219%F | 231%F | 23.0%F | 229%

=ty o N 8.1% 8.5% ] 8.9%] 8.9%| 8.1% 8.5% ] 8.0%/] 7.1% ] 7.5%] 7.3%

watEr | 64.0%0 62.3%1 61.3%1  60.6%]  61.1%1  63.4%[  66.8%]  683%]  7018%[ 724%

128 | 281%F | 297%F | 306%F | 31.2%0 | 308%F | 281%[ | 240%[ 216%L | 195%[ 182%

HE 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

ZEL 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

EA= | 3.4%| 3.6% 3.7%]| 3.5%] 3.2%] 3.0%]| 2.8%| 2.8%| 2.1%)| 1.9%

Hith I 45%] 43%| 4.4%| 47%| 48%]| 5.5% 6.3%]] 7.2% [ 7.5% ] 7.5%

s | 36.0%1 | 37.7%]  38.7%| 139.4%| | 38.9%| | 36.6% 33.2% 31.7% 29.2% 27.6%

T 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

BB [ 100.0%[ 100.0%[  100.0%[ 100.0%] 100.0%] 100.0%] 100.0%[ 100.0%[ 100.0%[ 100.0%

BRERIER: NEWIR, BARERAR, T NAFSEEMIL,

13: PITRASEREGLLEFEEXITES 14: PIFSH+FIEVSSFRILESTFEEXRITE

13
75% - 72.4% 60% - 59.1%
0, 4

70% 65.1% 550/0 49.4%

65% A ' 50% 1

. \A/-/—N_/ 45% - _’—’_/-/\/—/

60% \’\/—/—N_/ o

55% A 35% -

50% ————————————— 30% ——————
I 8V IJI I & & 8 83 83 88833 & 8 8
IR IRRILXIISILIIR IR I IR IRKRIRRIRER SRR S
PIThEE = OATFY = KT T KT INKITFY

BRESRER: ~NEWIR, BAREHAR, 1T WXTAEE BRERR: NEWR, BERERWR,; i*: OXTAEE

RIBRITFONREERTT. BRI TIOERERTT, B EEERER. AERE

AV BRSS IV EIFR.
BEWFRRIEE 2 eSS EEIRESHRA FE11 $#H24) BIE0 BUEY FIECIHE Bkt



2. IRASNTIE, *1T ROE NEEH

2.1 BERRHERIARIFIRK, 2917 ROE SEBEXTT
8 2SS RS

M ROE k&, REH{T ROE (RFEBKXITF, (BEESAERULE, 2025 1T ROE
£99%, {KF7~SKITFEEN 035 MNES R, BEREK 2020 F (0.78 MEADR) KE.

PFEE, “+MA" #E, 1T ROE S5FAItb RN EEIRIMNISEERTHER. R
REAWSE, 2022 FBIMNBZEI, PITRINEFEEARE 1% (1H22£90.85%) , &
PITEARERTEMEBKITEIKFAE 20bps; 2023 FiE/MNISHISERRERE
I 1.5%, XEPTSHMERAITRERE, (B 2024 FB5MNEE ARSI BERRR
EF%. RERE, BIERMEBEHFRIRPTIRINGSESEE, BMRARENER, Fii)
iAaHh1T ROE BEAEHERATEIIKE.

15: H{T ROE KEMEF7SKITEL, (B 2022 FLARZIEARERLE

15% -
14% A
13% A
12% A
11% A
10% -
9% -
8%

[{e] M~ [o0] [e)] o — N [42] < n
— — — — o o o [aN] N [aN]
o o o o o o o o o o
N N N N N N N N N N
. .
1T INKITFEL

BRKR: ABVR, BAREHAR

16: 2022 FigiMNE 2z, PITIRINEFEERE 1%, ERPITRBEBERN

3.0% - ( \ - 6%
2.5% - \/V\/\I I - 5%
1.5% - I \ - 3%
1.0% - I l - 2%
0.5% - | I - 1%
%+ '. —+ 0%

O d 4 N N MM JITIFTWOHLWW O OMMNMNMNOWOWWMOLDOLOO A A NNMMST I W

L T e A T T o o T e . T e s A e e A A 9 R N A N A o N I o N o N I o NI o N I o N I g NI )

O I T IIIIIIILIIIIILIIIIIIILIIIIIILIICT
NN dNAd N AN ANAdA N AN dANANAdANAdNANAdAN AN A
hITEE — TR EE (fHE)

FITRINISEE (HE) EEBTESBIRFIR (HGih)

BREEE: NEHR, Wind, BRFZEERR

S FRINEE N Z ERIS SRR S A 12| H24; B0 BBy FIECHT BR=H
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EBWMANRIFHERURBERTR, BEEEWRIVGRESENE., NEFIKENE
FKE, 2023-2024 FHEY KUARIFEWNRERERAZOERE, Zi8IMNER (2024
FRHEF) DURERLLFSSARNSEE, SEXPTERREZMHESR. (B 2025 FLK, BA
BEFHERURISIMELEETEERE, 1H26 BEWSWEEHIERE; FIY, ST
ERGEHIRENEI R SIS~ ERDE, HittIERWAFRSRIFIER, XREDNEWE
LUIGIEE 2024 £F 1.29%$RHZE 1H26 A9 8.5%,

% 3: MEFERHDMEFRE, FRIANRFASKIUREBENLER, EEEEIEEWRNNE

REERTT 2021 2022 2023 2024 2025 1Q26 1H26

=111 NG44 S 7.1% -3.3% 6.4% 1.2% 4.5% 8.4% 8.5%
TSV NG 1.6% 5.6% 1.2% -2.8% -13% 51% 6.7%

Hep: HYERAT RS 5.6% 5.5% 8.5% 6.4% 5.9% 6.6% 64%
Hep: BETHEH -4.0% 0.1% -12% -9.2% -12% -1.5% 02%

FLEER BN 1.0% -1.1% 0.7% -04% 0.9% 0.9% 0.1%
Btz 44% -7.9% 45% 43% 49% 25% 1.7%
BWHEE (BERIALL) -2.9% 5.6% -3.1% -2.5% -2.5% -1.4% 1.4%
YRR 8.4% 0.5% 0.5% 0.9% 0.5% -5.1% -3.3%
EbSMST Rk -0.2% -0.2% 0.4% 0.2% -0.3% 0.0% -0.1%
LRSI R -1.4% 1.6% -0.1% 2.8% -0.1% 2.0% -1.8%
RESFERLGEK 12.3% 4.6% 2.4% 2.6% 2.2% 42% 51%

BREKR: AEWR, BAREHAR

17: 1H26 HAfT ROE £9 4.3% (KR&FM) , SERXTHRINEENE, EEEHTR
E5RENLERTE), ARBXERRIIERUIASER

1H26 RERT BiRIRTT RER1T  BRMEIRTT  EBEXITES
EFIBU (+) 0.60% 0.67% 0.58% 0.76% 0.64%
EEZE(+) 0.63% 0.68% 0.61% 0.81% 0.66%
BWAT HE(+) 96% 99% 95% 95% 97%
JEEUIA (+) 0.31% 0.27% 0.31% 0.24% 0.25%
JEBMIN HLEE(+) 34% 29% 35% 24% 28%
[EEEER(+) 0.91% 0.94% 0.89% 1.00% 0.89%
= (-) 0.32% 0.23% 0.34% 0.53% 0.28%
BRASWMINEL(-) 34.33% 23.84% 36.44% 52.05% 30.68%
(ERRKE(-) 0.17% 0.28% 0.22% 0.19% 0.22%
Eifth(-) 0.12% 0.06% 0.05% 0.04% 0.08%
ROAA 0.30% 0.36% 0.29% 0.25% 0.30%
FIAFHEEL 14.4 13.2 13.8 187 14.9
ROAE 4.3% 4.8% 4.0% 4.6% 4.5%

BRKR: ABUR, BAREHAR

B UMFRPEIE 2 RS EERESERA 130 243, BIEMD BuEL SFIECIH BR=#
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18: RITRELFERKITHIMEAL, (82022 F 19: BIMNBIHREZIEPITRESEMKITE

N .
LIRERBRIIE B4R\ BIERER
3.0% - 0.0% 6.0% - - 0.00%
o | - -0.05%
2.5% - -0.1% 5.0% - -0.10%
4.0% - - -0.15%
2.0% - -0.2% 3.0% - L -0.20%
o | - -0.25%
1.5% - -0.3% 2:0% - -0.30%
1.0% - - -0.35%
1.0% - -0.4% 0.0% rmrrrmmmrrmmme e -0.40%
T OMMNMNMNOOODOOANMMT O O TTETOHOONMNNMOOOOAANMMS O O
T A AN NNNNNNNN A A A NNNNNNNNN
SYIIIIIITILILIILRY SYIIIIIIIYIIIILIRY
A, :%» : 4=\ % : /= . _
PRSI RRERT (GH) LEBIPES BIRIE
EF'{T-’%/\;:\% _ _
— TR R —_— R T REE EET (GiH)
BREERE: NEWR, BRRERR BRIE: ASEWIR, Wind, BEREEHR

BF TN SHER, HERNRERT R EEATERE; (B 2022

LR "EMSEEN T AR, BT "R HERNEY “ERE . £2022
2023 SNSRI, PITINTATHESE HITHRNTEENE, T 2023 FE
ST TR AT, TSI 2024-2025 SEANTRISREIERT, PITAESAMIRAAER
(2025 FEf3 BIEAAER 38bps) MHEBRVBETUEKIEERRI. 1H26 PITE
REG+8.5%, BEF7oK(TFEIKT 0.9pct; HAFBSFIEREL+5.1%, SFHBIEED
B AT

20: 2022-2023 FHEUMIBBMAT, HITRIBISIA B 21 ShiFIERIA SELAT A XTI

LSBT /AT

15.0% -~ 45% -+
40% -
10.0% -
35% -
5.0% - 30% -
25% -
0.0% -
20%
-5.0% - 15% e T T T T T
I © ™~ 00 0 O O d 4 N OO < < 1O O
SSEREIEHEINNEEE
-10.0% - NS5 dda NG dda NG A Aa NG5 A
iy ——EE1T iz ——EHT
BEEER: RNEMIR, BHARRHAR BEEER: REUR, HARRHAR

2.2 |WAFSER=RERSY, IFEZERIRA

1T ROE EHSERATEAINERE, SrRERETMBELATIHEHR: 1)
BSISITRE, 2Q26 FEIRITARRIEN 1.22%, EF/AKITEY (1.25%) ; BikE
BEENENETE, 2026 PITHREBERZEI 201%, KT7NKITIHIL 33pct, 2) #E
BBEE, 2016 FLLRPTIUTI—E, EAKTRELEFTH. 2026 FITARERE

S FRINEE N Z ERIS SRR S A B4 H24, B0 BBy FIECHT BR=H
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2 2016 R B 24bps, XIMIAEEEREZTE 2016 FRIET+ 38pct, BIKEBEXRRES
KITFIIRIEREE MIR(ERE 50pct (2022-2023 F) YIAEZE 2Q26 HY 33pct,

22: 2Q26 R{ITARYEE: 2016 &K FBE 24bps 23: PFITRBEEERAKRTEINEIESAE
50pct (2022-2023 £F) YWIFEZE 2Q26 RY 33pct

0, - 0, -
1‘28;’ 250% 233.7%
o0 230% -
1.50% -
05 - 210% -
1'400/" 1.25%
1.30% + 190% - 200.9%
1.20% -
1.22% % |
1.10% - 170%
1.00% — 1\ 150% — — ;
© N~ [e0] (o] o — N ™ < n [{o) [{e) © N~ [o0) o o — N [32] <t n (] [{e]
— — — — N N N N [aN] [aN] N N - - - — [aN] [aN] [aN] N [aN] [aN] N N
©O O O O O © © © © O U U ©O O O O O O © © © ©O U O
N & N N N N & N N N 3 & N N N N N N N N N N 3 &
— R E T EET — R E T E3Z=t o
BREER: NER, BAERHAR BERR: NEWIR, BRERAR

ArREEREnER, BPiTRIN "RRE. RUEE" NELEFRE, BRIRAY
ATUXMARBELERYRC. TFRIRINEF RE RS =RIDRE :

@ BREERSERREINELE. 2022 FENNAEIFEARESIL 7.23%,
2023 SRz FHEA. %iH. HBIEERERAR, 2023 EEXJ‘/\F‘iﬂa;“TE‘# RAREN N FREY
781Z; &N "&Fh 16 K" . BEMENE. —F

@ IRINEFEREWRRME, 20232024 FZETNE. BERUMAHER, BN
REVERE—EFIE 1.73% (4Q24) ; 2025 FEAHFEEINEE. FBEFES, BINMERR
EINRNBE (4Q25 K 20Q26: 559 1.56%., 1.36%) .
F+ 41 2022 FLARIMKIEAN AR R IHIAS LS

BITUFREFE 2017 2018 2019 2020 2021 2022 2023 2024 2025 1H26

el I 483% 0 541% 00 464% 0 426% [ 357%[F | 189%[ | 144%[] 108%[| 088%[] 086%
EithE I | 140%[] 093%| 053% l 4.68% l 5.05% - 7.23% . 551% l 4.94% . 6.26% [ 6.10%
HAEEE na na na na

meErmlEsl B 272% 00 341% 0 355% Es 01% |j 1.89% |] 1.70% na na na na

RIEGHE Il 093%[] 074%[] 073%[] 1.09%[] 1.14%[] 063%[] 044%] 028%| 030%| 031%
sl I 166%F | 1.21%F | 166% L] 174%[] 128%[] 086%[] 108%[] 143%[| 133%[] 133%
. MSRIKAIER 038% [ 1089% [l 224%|f | 043% 1 2.00%/178% 0 122% 0 091% [ |073% [ | 067%
NZEEN 023%[| 078%[| 085%[ 095%[ 076%[ 054%[ 1.09%[F 110%[] 1.01%F| 1.63%
SRR I 351% 0 3l08% 0 2199% 1 [278% [ 12.92% [ 1287%[F | 1.42%[| 092%[ 065%| 036%
Hity U 122%[] 057%[F] 091%| 027%[ 043%[ 054%F | 213%[| 1.18%[] 1.07%[] 097%
LRIRFEIT | 2.48%| 254%| 243%| 2.42%| 220%| 1.84%| 1.48%| 126%| 1.22%| 1.14%
(OINET =70 B 035%/ o. 32% o 29% [ 032%|] 027%] | 047%| | 042%[ | 061%[ | 060%[  096%
MNABBEREEMHEER na na na [l 2.02% [T 2.06%
TH=:RS B 254% 00 234%. 222%. 250%\. 205%. 202\%. 1.79% I 1.73% 0 218%. 237%
Hith 2.36% 2.03% 1.78% 1.47% 0.99% 1.13% 1.14% 1.73%

BELRSIT [ 079%[ o 70% I o. sa% [ 065%] [0.52% lj 71% ljm;% [ o 9T7% | KR 1q% 37%
EEIRNSIR na

BE&it 1.45% 0  1.42% 0 137%] 1.46% [ 1.33% | 1.32%] 1.27%[ 125%] 1.283%| 1.22%
BEKRR: AR, BARIFHR

IR RELMESTR i[]: 0.16%[| 0.1 7% B 0.30% |:|0.64% | M 0.58% ljw% .E%
e

S FRINEE N Z ERIS SRR S A 815 H24m, B0 BBy FIECHT BR=H
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MARERIEREE, 2024 FLURFREREDHHLAERTE, (EFERSISRS
RFERKRITRMKE, 2026 KERRFUITIT 3bps E 1.44% (BERTT: 1.68%) . &
HASREREEATIRF 7bps ZE 1.36% (EBKIT: 1.42%) . HEEHIT 1H26 MNEIZEE
HOEERRAERR 0.45% (2025 £/1Q26 3Bl 0.39%/0.36%) . Hrh, 2Q26 EAIFA
FREREIFX]TT 8bps E 1.14% (it A REFEFH] TE 16bps = 6.10%) ;
BIRATERRETRERRFIE 27bps = 1.37%,

24: 1H26 PITARERERFERBKITES 25: HfT 2022 FLARMAZELENE
1.00% -~ 1,000 -
0.90% -
0.80% - 800 -
0.70% -
0.60% - 600
0.50% -
0.40% - 400 1
0.30% - 200 -
0.20% -
0.10% - 0
0.00%
233338888338y
SIEIRILKIRIQ{IRIIRS
— hERT E&fT mIZEEIIE (127T)
BERR: QNEWR, BAREHRR BEERR: N8R, BAREHRR

26: T 2Q26 EHAZRIRFANHRF 7bps E 1.36% (B 27: HAfT 2Q26 KiEZEREFHTT 3bps X 1.44%

BiT: 1.42%) (EB1T: 1.68%)
2.5% - 3.5% ~
2.0% - 3.0% -
2.5% A
1.5% - 2.0% A
1.0% A 1.5% A
1.0% -
%% -
0.5% 0.5% -
0.0% — T 0.0% — T
M < 0O O M~ 0 O O d N M S 1 © M < 0 O N~ 0 0 O d N MO I 0w O
o 4 d d d 4 4 d o N N o N = od d d d d g NN NN AN NN
SRIRJRRQIIIIIILRSE SRI]IRILIQ]RILIRKRSZ
—rERT =7\ K1T —hE{RT =73 KT
BEERR: AR, RARFHR BEEER: N8R, BRARIFHAR

RERL, BliIANERSEERNISEE. BI/MISHERIOARE EIRIAESTER
i, BEBIPTHEFEETEXRER. REMERMIRINE RRIHES XK S
LR, LIRMSHEFSREFZISREEA, MitEEE~REREEDTE, NYAE
W=k E, MEEMETEEREES SRS RERRIAN T B X RE,
WMERFE MERTAEAEPTREIZEREE "OPEE" , Tt ASNE T~ RENRAE
THRIEREINKS, AIR B EREHR, B, FAPANPTRREMHIETRENIRTHY
HMEER, MEKREE2Zn T ERNETEECREENE, SMIFRKRNRENRE
B R PITRSSIEERERER. L NBSREEERS /N KITHEZEER.

S FRINEE N Z ERIS SRR S A S16m H24m B0 BBy FIECHT BR=H
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3. WMAIHFHESHRITHISIKCER?

ERURPITSEERNERNEFEERE, RRAEMETXTHRXERMITE.
&= 2Q26, TR 532 RIFIMGZINE, BELIK 64 PERMMBEX, HPE4E 45 4
Hig "—F—ig" ExXR, RBE—3 21 © APEC @FApkBEMPERT. DTSR
ERINXIEAAELOCRREIG, MUKESEPEERRI: 2015 F, PTELKREIT
XY 9 EMAMANPIREBERE, 2019 F, PREBIENLNFREIXELEE; P17
PIREBANR, FFEEETESRRITERERRSHIER. E8IERMEMHHET, h
TERAHFENTENEERRESERXE.

3.1 INREHTNF BN R R ENE

812 2022-2023 FiF/MIBRABMTHRITEFEEN, (FAFRBIMIBRIRTISES
REMPSE. BEER, PTEHRUBRIEDARE "RAFEP=R" B9ER, AR
2022-2023 FENEEXNEENRL; (EINSXIARRAHIHERFIRLANEIMERHIRE]
RIS EWCH R A,

2022 FEREMEINRHNER T, BEEXITHNPITEEESIRE 1bp. EFEEZT, +1bp
= +7.52bps (FLRZEIL) + 5.14bps (L5110 ) - 12.29bps (EALPR TFEfEE).
BEFS7E 2023 &, PITEMZRINELA (FED FZ= LR 2023 F 7 BWTR/9 5.5%)
£ 2023 FEMAITEERIESIA 30bps T, FITEE(TEE 17bps,

% 5: SHTFIBIMISRIREFREMR, 2022 FLLRPITERESHIERE

thiT 1.84% 1.90% 1.92% 1.85% 1.75% 1.76% 1.59% 1.40% 1.26% 1.27%
w7 2.28% 2.33% 2.23% 2.20% 2.12% 1.90% 1.60% 1.42% 1.28% 1.28%
TIi7 2.22% 2.30% 2.30% 2.15% 2.11% 1.92% 1.61% 1.42% 1.28% 1.29%
BT 2.21% 2.31% 2.32% 2.19% 2.13% 2.02% 1.70% 1.51% 1.34% 1.37%
1T 1.51% 1.51% 1.58% 1.57% 1.56% 1.48% 1.28% 1.27% 1.20% 1.23%
HpfiE 2.40% 2.69% 2.53% 2.42% 2.36% 2.20% 2.01% 1.87% 1.66% 1.63%
BEir 2.08% 2.17% 2.15% 2.06% 2.00% 1.88% 1.63% 1.48% 1.34% 1.34%

¢f_—7—§§fi—‘?fg -0.23%  -0.27% -023% -021% -0.25% -0.12% -0.04% -0.08% -0.08% -0.08%

1T 3.91% 4.22% 4.29% 3.96% 3.83% 3.90% 3.97% 3.56% 2.96% 2.76%

w7 4.26% 4.40% 4.51% 4.38% 4.23% 4.09% 3.79% 3.41% 2.88% 2.73%
I47 4.23% 4.38% 4.50% 4.26% 4.16% 4.05% 3.81% 3.40% 2.81% 2.64%
BT 4.18% 4.34% 4.55% 4.39% 4.25% 417% 3.82% 3.43% 2.84% 2.68%
1T 4.59% 4.87% 4.89% 4.55% 4.33% 4.21% 3.95% 3.61% 3.03% 2.86%
i 4.90% 4.96% 4.88% 4.75% 4.68% 4.48% 413% 3.78% 3.17% 2.96%
V7/=Fd 4.34% 4.53% 4.60% 4.38% 4.25% 4.15% 3.91% 3.53% 2.95% 2.77%
Fi-EETTFH | |
FhiT 1.52% 1.63% 1.78% 1.58% 1.52% 1.65% 2.09% 1.99% 1.64% 1.40%
=T 1.34% 1.39% 1.59% 1.53% 1.61% 1.70% 1.78% 1.63% 1.34% 1.13%
Ti7 1.42% 1.45% 1.59% 1.61% 1.62% 1.75% 1.89% 1.72% 1.36% 1.15%
#i7 1.33% 1.39% 1.57% 1.59% 1.67% 1.73% 1.77% 1.65% 1.32% 1.11%
4T 2.06% 2.27% 2.35% 2.20% 2.10% 2.19% 2.33% 2.12% 1.74% 1.49%
i 1.38% 1.41% 1.55% 1.59% 1.63% 1.61% 1.53% 1.44% 1.15% 0.98%
EEiT 1.51% 1.59% 1.74% 1.68% 1.69% 1.77% 1.90% 1.76% 1.43% 1.21%

Fir-EEITFY | 001%  004%  004% | -0.10% | 017% . -0.12% 0.19%  0.23%  0.21% _ 0.19%
BRER: ARVR, BHRERR
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28: 2023 FLARPIFIRAIM R EEEIA R 29: 2023 FHRTIRAIMHEREFEBEARTD
AT FERREFEE

6.0% - 3.0% ~

5.0% \ 2.5%

3.0% - 1.5% -
2.0% - 1.0% -
1.0% - 0.5% A

0.0% T T T T T T T T T T T ] 0.0% T T T T ]
n © ~ O O O o€ N ™ ¥ W © n © K~ O O O d N O T W ©
d4 4 4 4 4 g o o o o o d d o9 49 494 d o N 4 o o
©O O O O O O O O o o o T ©O O O © O O O © O O o T
N & & 8 § § & & & & © 5 N & § & & § & & & & Q5
BRER: AWK, BHEFAR "RER: ARWIR, RHRRAR

ARE, NRBEEEEMROF: 2022/2023 FHEEFSBFEEFES BB EIEE
12%/25%; &R B NDBIELLIEE 21%/32%; EEES NIM 98I0 1.25%. 1.53% (%
BIEILLIRF 19bps/28bps, FEHAIIEEEINEXEE. FEEWANRIIERSNE,

30: 2022-2023 REEFISIFIIN . SFERILLIEE 31: REEBREE 2022-2023 FRIEGIRA

SBENE
40% 1 2.0% -
30% -
1.5% -
20% -
10% - 1.0% -
0% :
’ o I\ ™ < Te) © 0.5%
-10% 4 S S S S S N
N N N N
- 0.0% -
'20% - N N N N N N N =
o o o o o o o T
[ o N N N N N N N
© o [ N w IN al o
— RN — SR "ERERFEE
BREER: NER, BAERHAR BEER: NEWR, BEAERMAR

EREITHR, AERAFRA. GEHEETHRERIOAEBMNE 2023-2024 F
(2022-2023 SEMNR) ZFL B, 1) AEKAFEFEER: TR "AREERTEEMN"
ZTF, 2023 FTRHEFLURINDEAARGT. BRELERECHELE; 2) RHFARMIE
THERYPE: METEIMERED, FEHEETTSE 2022 FRARMNMEAE: 3) @M
LEHIRER, BEMHRBENSE: 2024 FTEFXRKEFSRE, &0 2023 FHN2
THRRIRARIREAIRTT, 2024 Fp{TRERILLMEIE (19bps) KT 2023 &, MEBHEBK

17 2024 FEERFR/INT 2023 &,

FREBREE, FiJINJ 2026-2027 FRITRERERTESEMNE, 1) 2026 FHFE
HNERINR, BERY 2026-2027 FRETRIEMEN. B 25-75bps, ZIEEI &4

S FRINEE N Z ERIS SRR S A 18I H24m, B0 BBy FIECHT BR=H
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22% bt BEITEREELI5-16bps, 2) IBRAFRE, RIRHFIGHERMETEN
ZTE), BNET HRAKEREIEGE, BREEENEEENESSTIENEEE.

32: BIMEFIREEMRTF AR, MEBELFHSM "B 33: 2022-2023 fF+EHIEEINE=RETFH

BEIE" EHEER

3.0% - - 6% 5.0%

\/v\/\ T\ |
2.0% 'm I Il 4% 4.0% 1
N 3.0% -

F 2%

1.0% -

1| 2.0% -
O S — =2 0w 1.0% -
O d N M < IHD ©M~ 000 O 4 N M <
o T e T e T e e T e e e R e SO SN I @ N A @ N A N QN
QIIIIIIIIIIILIILLI 00% w7 T T T T T T T
N AN O AN AN AN AN AN AN AN AN NN N O O o 4 N N OO M I < 0 1n ©
. AN N AN AN AN NN NN NN NN
igﬁﬁﬂasg(ﬁg) 98998389289
—PTIREASEE
;%&é@%ﬁ% %E%g()ﬁiﬂl) — XETFHERKEE ()
BRERIR: 28UHR, Wind, BRARRAR BEERIR: 28U, Wind, BARRHAR

3.2 fg2ixtiaae, IERWSHFASEYERDE

1H26 IRSMEN GEREILLE 21%, EWRESHM KT, 28BRE, RITRINEFSE
BRFIRREERMNETIGEND. 1H26 BREWSH ROA, ROE EFER, HittEZFits
X ROA FIEAIEIE. (B ROE BESTEN. EiIAKMRIT “IRAHRIN TNEEIEENAT
(K%, WELPITERMER "EFFR" . "JHX" BT ES T EENERFIEIEE,

34: FhER{FIEIMINE ROA BFIEA (1H26) 35: FRER{TIRIMIE ROE BFIEM (1H26)
1.2% - 1.10% 25.0% -
20.37%
1.0% . 0.81% 20.0% A
0.8% { 0.72% 0.70% 15.0% - 13.41%
0.4% - 10.0% -
0.20 - 5.0% - I
0.0% . . . 0.0% . . .
< G O & G o
(X O zﬁ;ik % X 0 2{;—“ %
% \\\Q)@ % @)@
% 2
BRERR: NEWIR, BRAERAR, T EEIETEME, BERR: NEWR, BAERERMAR,; ¥ BEUEAS
T ROA=2* (FiESZVEF=EEN) %, &k ROE=2* (FBRZVFTEEINE)
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36: BETERTERIMEBIIA SEBEEWLLEEE 37: PFFERIIA GLLEERTREER KT, £

10%, 1H26 /9 10.7% ETIRIMINEEF
40% - 40% 1 | o |___|
35% 3504 - 33_1%33.7/ol ) | I
30% - 0% 4 |1 28.8%
25% 25% - I I |20'30/§3.0%|
20% 20% 1 | | |
15% - 15% - I I
10% 1 10% - I
506 - co | 1 | I
0% -
O d N M T WIO ON~OWOOANMT L © 0% -
A d dd o ddodddaoaNNNNN - L, L
SRRRRIRARILIRKRLIRREKRE EEE 217 I 7
N _—— e ClIESEL)S)
u o5 chE MBS\ S L=
m T hERRE R EERFEX IR HEREI mIEBINGLE (2025)  wIERMIANSLE (1H26)
BEERR: NEWIR, BRERAR BERR: NEWR, BAERHAR

2022-2023 SFEEAERITING 525 MBS, MPERTIFESHERPEFIZREREE.
ARMEE, MHIEHEXIESRASCRIIAN GRS, 2022-2023 FIIERERT, B
+RAMERNHC IR A THRNRILLIEIEM 2022 F-44%RF+E 2024 5 53%, M=
HEEWELE, M 2022 5 5%IRFHE 11%, 2022 SFEHZINSIRE, R hERRES,
BANZARERMBERPTMEEIRL ST, IERRANMRIEEAE, BEEESK
LB, CralE RARER PR R R EROd .

REFRE, BIMIBXRTIERIIAGRARESERE, NERINE e EFIRE
BRI, BEIBAARTERRSLKELIKACMESENS. EMHIHREEIERIC
ERIOB/RLA R, FERRKTIERIIAE L.

38: BIMESHAPITEMIERIIANAIRELE, MEBINERINE, —HEIREEER
iCRIBE, SB—HmESIMEEHEREFMK

16% - 20.0%

14% - 13.3%  18.0%

12% A 16.0%
10% - 14.0%

8% - 12.0%

6% - 10.0%

3.9%
8.0%
1.3% 6.0%
: : : : I. . 4.0%
. 2022 2023 2024 2025 1H26 )
2% - : o 00 0.7% 2.0%
4% - “2.2% 0.0%
ORI HENVIGNELEE e S suRES R ELER
NAMBETENEEWIINE =1+ +HC bt (Gi)

4% -
2% -
0%

BRSKR: ABUR, BAREHAR
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7= 6: F{TEILE
. LAZRIREE, EHACESFVOC]
- Acasfu;;;:#ﬁ* *E#:E;ﬂ%ﬂrgthi SMRSIRSE | SMRSIRSE | SURSIRS | SRMREIRS
o 1H26 1H26 /(AC+0OClI) 2025EUq 202538 %753

FRAiILL “AC H0 OCI fEFZFR & 2025 FEI" BHEFERIN, "1H26 RIIUR
hfFEILE" GEFRERERE. EILIEEU BT 1H26 &5 2025 FEWELER 34%,
1H26 RTHAR A FEILEARET 6%, HEEBRoRMPITERR "Bkitt” BiRs, B
HRPRBETB I E N EWERIMATE L,

Eltin “BoKith” (RRBETS AR AR

217 205 5.6% 3 6% =T 5,421 A5 | ; 120.0%
thfT 138 6.5% 58% T 2,261 B 235% 3% 69.8%
4T 30 3.5% 2.3% =47 1,318 B 325% : 103.4%
HRE 166 14.6% 8.8% HRE 1,714 B 233%) 48.2% 147.1%
BE7 1,002 6.0% 4.2% EE{T 22,677 | EA 62.9% 119.4%

BREKR: ABVR, BAREHAR

4. WEDIREN: LIMEEREE, B15 "I
R

“+MAR" HIE, RITLSBCHROE, RERTHE. B nTEIsIRA .
1H26 IIESFEARLISEAZEEEAITENL, #E11T ROE LI METTEL XITRIER.
HAiJiAA, 1F 2025 FEIETEE, PITERENEFSZIFMRE=HIRRIZN; R,
BEREESIIMNIE. ERFREENME TERBEH, EAESSKAETRE. 4
2026-2028 FIFEFERIELIEES B 5.3%. 5.7%. 6.1%8F0N, BN YIRS
9 0.75 15 2026 £ PB, {45 2026 55 DPS YRR EELN 3.7%, #F "SIN" 1R,

5. KPR
1) BRSFREDEEMTE: SR FENRIE, JresLAEREKEE
ERIENE]N;

2) B, WINLSRISERNRE: TEEH HNSORGETIRE, 5
R(T AP RRRE

3) iBHMNERTFEME: F/NDHBAREE T, BERmEIME s

4) SIRAIEKPE: SRINER/IEXNLESEN. BEHIES EEBCRHIETTA
T, BRI SASE TR,

S FRINEE N Z ERIS SRR S A B21IW H24m; B0 BBy FIECHT BR=H
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Income statement #i#%E (BHH7E, RMB m 2024 2025 2026E 2027E 2028E 2024 2025  2026E  2027E  2028E
Net interest income J#FIUIA 448,934 440,705 488,702 530,840 571,930 -3.8% -1.8%  10.9% 8.6% 7.7%
Non-interest income JEFISUIAN 181,156 217,605 228,485 239,910 251,905 15.9%  20.1% 5.0% 5.0% 5.0%

Net fee income JEFFFEEEEUTN 76,590 82,237 82,237 84,704 87,245  -2.9% 7.4% 0.0% 3.0% 3.0%
Operating income ZALIEN 630,090 658,310 717,187 770,749 823,835 1.2% 45% 8.9% 7.5% 6.9%
Operating expenses Edk37H 234,905  -255,273  -262,931  -268,190  -273,554 5.7% 8.7% 3.0% 2.0% 2.0%

Taxes and surcharges B -6,210 -6,307 -6,433 -6,562 -6,693 1.8% 1.6% 2.0% 2.0% 2.0%
PPOP $R&EmIZ VAl 395,185 403,037 454,256 502,559 550,282  -1.4% 20%  12.7%  10.6% 9.5%
Impairment losses on assets B IR{EIRA -102,722  -103,087  -140,584  -167,931  -190,782|  -3.6% 04%  36.4%  195%  13.6%

Loanimpairment charges BY5RIRHEIRSC -120,861 -107,185 -145,501 -173,586 -197,286| 13.9%  -11.3% 35.7% 19.3% 13.7%
Operating profit ZYLF;id 292,463 299,950 313,672 334,628 359,500  -0.5% 2.6% 4.6% 6.7% 7.4%
Other operating income/(expense), net 2V IMNKIST 1S 5T 2,491 1,338 1,338 1,338 1,338 62.3%  -46.3% 0.0% 0.0% 0.0%
Profit before taxation FiHE28R 294,954 301,288 315,010 335,966 360,838  -0.2% 2.1% 4.6% 6.7% 7.4%
Income tax Fr5 -42,235 -43,352 -44,101 -50,395 -58,817| -14.2% 2.6% 1.7%  143%  16.7%
Net profit &Flii 252,719 257,936 270,909 285,571 302,021 2.6% 2.1% 5.0% 5.4% 5.8%
Minority interest /AR IRANES -14,878 -14,915 -14,915 -14,915 -14,915 2.8% 0.2% 0.0% 0.0% 0.0%
NPAT J3/BRR 5 F15E 237,841 243,021 255,994 270,656 287,106 2.6% 2.2% 5.3% 5.7% 6.1%

AT1 shareholders {E5ERARE 16,300 13,834 13,834 13,834 13,834 6.6%  -15.1% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders ESiBRRRRE=SFE 221,541 229,187 242,160 256,822 273,272 2.3% 3.5% 5.7% 6.1% 6.4%
Balance sheet Fr=fifE® (HH7T, RMB mn) 2024 2025 2026E 2027E 2028E 2024 2025  2026E  2027E  2028E
Total loans BEREER 21,543,585 23,407,514 25,092,855 26,723,891 28,460,943 8.2% 8.7% 7.2% 6.5% 6.5%
Total deposits 77N 23,844,817 25,822,027 27,629,569 29,425,491 31,338,148 5.5% 8.3% 7.0% 6.5% 6.5%
NPLs FRREENRER 268,781 288,036 305,011 323,147 342,462 6.2% 7.2% 5.9% 5.9% 6.0%
Loan provisions fFUREES 539,177 577,144 642,619 730,708 836,939 11.1% 7.0% 11.3% 13.7% 14.5%
Total assets ==& 35,061,299 38,358,076 41,817,926 45,143,364 48,534,451 8.1% 9.4% 9.0% 8.0% 7.5%
Total liabilitis fafEAER 32,108,335 35,149,952 38,426,151 41,558,383 44,743,042 8.2% 9.5% 9.3% 8.2% 7.7%
Equity attributable to parent company B AEIFIE&ENE 2,816,231 3,064,044 3,233,287 3,410,643 3,599,638 7.1% 8.8% 5.5% 5.5% 5.5%
Other equity instruments {fE5EA% & Bt 409,513 369,953 369,953 369,953 369,953 2.5% -9.7% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) SF¥4EB &= 32,119,060 35,092,431 38,220,549 41,243,437 44,269,543 9.7% 9.3% 8.9% 7.9% 7.3%

Per share data (Yuan) S8R (T)

Shares Z@ERIBA (BHR) 294,388 322,212 322,212 322,212 322,212 0.0% 9.5% 0.0% 0.0% 0.0%
EPS 0.75 0.71 0.75 0.80 0.85 2.3% -5.5% 5.7% 6.1% 6.4%
BVPS 8.18 8.36 8.89 9.44 10.02 7.9% 2.3% 6.3% 6.2% 6.2%
DPS 0.24 0.23 0.25 0.26 0.28 2.5% -6.6% 9.0% 6.1% 6.4%
PPOP/sh 1.34 1.25 1.41 1.56 171 -1.4% 6.8%  12.7%  10.6% 9.5%
Main indicators EEHEHF (%) 2024 2025 2026E 2027E 2028E 2024 2025  2026E  2027E  2028E
ROA 0.75% 0.70% 0.68% 0.66% 0.64%| -0.05% -0.05% -0.03% -0.02% -0.01%
ROE 9.6% 9.0% 8.7% 8.7% 8.7%| -0.56% -057% -0.27% -0.01%  0.02%
NIM g8 1.40% 1.26% 1.28% 1.29% 1.29%| -0.20% -0.14%  0.02%  0.01%  0.00%
Cost-to-income ratio FEAUZALL 36.30% 37.82% 35.76% 33.94% 32.39%| 1.59%  1.52% -2.05% -1.82%  -1.55%
Effective tax rate BXAT{EHIZR 14.32% 14.39% 14.00% 15.00% 16.30%| -2.34%  0.07% -0.39%  1.00%  1.30%
LDR 77 90.35% 90.65% 90.82% 90.82% 90.82%| 2.27%  0.30%  0.17%  0.00%  0.00%
NPL ratio RERZ 1.25% 1.23% 1.22% 1.21% 1.20%| -0.02%  -0.02% -0.01% -0.01%  -0.01%
Provision coverage ratio }i&EEER 200.60%  200.37%  210.69%  226.12%  244.39%| 8.94%  -0.23% 10.32%  15.44%  18.27%
Provision ratio $RE5tY 2.50% 2.47% 2.56% 2.73% 2.94%| 0.07%  -0.04% 0.10% 0.17% 0.21%
Credit cost {SERA 0.58% 0.48% 0.60% 0.67% 0.72%| 0.02% -0.11%  0.12%  0.07%  0.05%
Non-interest income/operating income JEEUIA SEE 28.75% 33.06% 31.86% 31.13% 30.58%|  3.65% 430% -1.20% -0.73%  -0.55%
Net fee income/operating income $#FEEZRUIN LY 12.16% 12.49% 11.47% 10.99% 10.59%| -0.51%  0.34% -1.03% -0.48%  -0.40%
Core tier 1 CAR #ZOD—REAREER 12.20% 12.53% 12.83% 12.75% 0.00%| 057%  0.33%  0.31% -0.08% -12.75%
Tier 1 CAR —REBAFTER 14.38% 14.34% 15.87% 15.72% 0.00%| 055% -0.03%  1.52% -0.15% -15.72%
CAR BAREE 18.76% 18.85% 18.84% 18.58% 0.00%| 1.03%  0.09% -0.01% -0.26% -18.58%

BEER: REUR, BARFHAR
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- . WEft BHRREHE P/E(X) P/B(X) B
EHiRTT A¥E] —
(5c) ({Z7T)
BIRRIT 601939.5H 11.03 787 834 801 078 073 9.6% 9.4% 0.75%  0.74% 3.5% 3.7%
RERIT 601988.SH 6.65 813 885 834 075 070 8.7% 8.7% 0.68%  0.66% 3.4% 3.7%
RIBRIT 601328.5H 7.62 1,750 725 692 056 053 7.9% 7.8% 063%  0.62% 4.3% 4.4%
HBHERIT 601658.SH 5.41 555 762 723 061 057 8.2% 8.1% 047%  0.46% 4.0% 4.4%
BEiRT 600036.SH 40.51 4,289 687 656 085 078 13.0% 12.4% 1.16%  1.14% 5.0% 5.2%
PIEHRIT 601998.SH 9.02 443 735 7.05 065 061 9.1% 8.9% 071%  0.71% 4.2% 4.3%
RERIT 600016.SH 3.47 844 595 602 026 025 4.5% 43% 036%  0.35% 5.4% 5.1%
HRIRIT 600000.SH 9.18 1,103 631 6.01 040 038 6.4% 6.4% 051%  0.50% 4.6% 4.8%
FlERAT 601166.SH 17.79 2,691 514 505 043 041 8.6% 8.3% 0.67%  0.64% 6.0% 6.0%
FERERIT 601818.SH 3.01 474 520 516 034 0.32 6.7% 6.4% 0.54%  0.52% 5.8% 5.8%
HERIT 600015.SH 6.21 317 466 453 030 0.29 6.6% 6.5% 048%  0.45% 6.8% 5.7%
FiR1T 000001.5Z 11.35 926 529 510 046 043 8.9% 8.7% 0.74%  0.74% 5.3% 5.4%
HEERIT 601916.SH 2.87 417 6.58 6.56 042 040 6.6% 6.3% 0.39%  0.38% 4.9% 4.9%
FmIRIT 601009.SH 11.79 623 6.47 591 074 068 11.9% 12.0% 0.73%  0.69% 4.7% 5.1%
TRERIT 002142.57 34.81 1,177 720 634 093 084 13.6% 13.9% 0.86%  0.85% 3.4% 3.9%
TIINRAT 600919.SH 12.16 1,742 635 581 078 0.70 12.9% 12.7% 0.73%  0.68% 4.6% 5.0%
LiBRT 601229.5H 9.55 874 561 540 051 048 9.5% 9.2% 0.74%  0.74% 5.4% 5.6%
HUNERET 600926.SH 16.81 826 6.06 543 082 073 14.2% 14.2% 0.84%  0.84% 3.9% 4.4%
TNERET 002966.5Z 9.23 339 735 665 076 0.71 10.8% 11.0% 0.72%  0.69% 3.9% 43%
FRERERAT 601838.SH 18.88 411 593 553 082 074 14.5% 14.0% 095%  0.92% 4.9% 5.1%
BKIRIT 601963.SH 10.97 76 670 6.00 065 0.60 10.2% 10.5% 061%  0.58% 4.2% 4.5%
SHBRIT 002948.57 6.05 117 6.41 555 082 078 13.2% 14.4% 0.71%  0.72% 3.0% 3.3%
FERT 601665.5SH 6.94 291 6.87 597 080 073 12.1% 12.8% 0.76%  0.75% 3.6% 4.1%
BIRT 601187.SH 6.84 81 704 650 063 059 9.3% 9.4% 0.61%  0.60% 3.7% 3.9%
TR RIT 600908.SH 5.84 89 563 540 053 049 9.7% 9.4% 081%  0.78% 4.3% 4.4%
ERR(T 601128.SH 6.16 204 439 397 058 0.52 14.0% 13.8% 1.18%  1.21% 4.0% 4.4%
TIBRSRIT 002807.5Z 4.16 106 516 486 052 048 10.6% 10.3% 094%  0.92% 2.6% 2.8%
PAERIT 603323.SH 443 85 456 430 048 044 10.9% 10.6% 090%  0.89% 4.3% 4.5%
SRERE(T 002839.57 4.25 82 533 509 051 047 10.1% 9.7% 0.87%  0.86% 2.8% 2.9%
nER1T 601528.SH 5.04 86 500 491 047 043 9.7% 9.1% 0.79%  0.73% 4.2% 4.2%
BERIT 601860.SH 2.54 69 727 7.09 041 036 5.9% 5.4% 0.43%....0.42% 3.0% 3.1%
PA<ET 601825.SH 8.58 483 6.60 640 061 057 9.5% 9.2% 0.79%  0.77% 5.1% 5.2%
ARET 601077.SH 6.58 354 573 525 053 049 9.6% 9.7‘* 0,78%, 0.77% 4.9% 5.3%
A [BIRFELg 6.72 638 0.65 060 10.0% 9.8% 0.74% = 072% 4.6% 4.7%

BEEIR: Wind, 28R, BHARRAR
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MREZEGHTINEEPEIEFIUNSE FRNESHR S ST S FHEM IS ST, IAEIMANERLSE. S EHENARS
%, FRESESHRIER, Mz, ENtHERRE FNARENASIMRRER. FAREEH, FEH, EEAERREHHNE
MEFR B AT B s RN R A ME,

S5RF6XNEEIRE

ARNBRETHAGRIESERATE. A afFPEIESREERERSE, NSIEBSRESAWEITE. AREXRENIEE
EETFIER TR SR Z MR EREINUSETY, R se NS F X EARIURHR BRI TIRSS . ANEERBSTE R
EEIMEITIREN S, EFEEIY compliance@swsresearch.com ZRENEXIRERHIEER www.swsresearch.com (581K
BEEEEINMNARRIRBRN. SRTHER A XNEEIRE.

TISHERIPABRRA
HIRAERA e 021-33388488 maojiong@swhysc.com
55 47N HE 15724767486 xiaoxia@swhysc.com
LergEIBA FfEF 0755-82990590 wangweiyu@swhysc.com
AL BIFREIBA TR MERE 15201910123 panyeming@swhysc.com
FIRBIFREBA K2 18702179817 zhuxiaoyi@swhysc.com
BREEIR SR PRI AR
UESANR ITR -
LURERERY 6 NAW, BN THiZEEEHAKEMETIE, TEXWT:
AN (Buy) : AR T AR 20% LA L
18 (Outperform) . AR TFEIEEM 5% ~ 20%;
% (Neutral) : FEXITIARIE - 5% ~ + 5% Z AN,
#F (Underperform) : X TFHIAERI 5%LLT.
T AR IR -
LURERBRY 6 NAW, 7B FHhiaEEaEnIikeMEtngE, EXWT:
&YF (Overweight) TR B TIAERI,;
#i4 (Neutral) AT SRATHIRIENTE,
&% (Underweight) o AT ESSTFEIRTIAERIN.

BAEMIREER, ARNESHRAMIRAARRINFRANEIIFRITE, FIIRANEENTRAR, RRGEETLER
W IRBRELNSE ZHIEBFRIREDNR T M AREIRER, LLASRRSeEEIAREMMEEEBRIER. REENFIEE
RS, DIRBLEEEAIMASER, TAUUREREITRREES, BRDECFRE TS BAR, NRENH
MEUTI D REXE, FTLAAZKNIAHERT.

RRERARE RS PR 300 54 (ARR). 1EEREMIER (HBR). 99EmATiSE (5E8R)

e

MREH EBRRAEIESHRAEIRAT (RETHASREBSERAT, LUTER "AA7") EPEARHIERM (&
B R, BBk R, (UEALENER (BESEINEIMISKREESESEZEMNER) /. ARERSERBAIK
FRREMAEAZF. ERPNSAREEXAREIEEET. BEEFSREMRNRNEELSE, FUALQE
http://www.swsresearch.com RILHIENFTEIREIE, ANEIEZEFNEEENT,

MRERETEATERES, EANEANMRDZEERNES . SRty AREMENER. TR, ENMENR
REEFIESEZA, HIHE SR H ESESTIEss ES RIRRENE, ARSHENER. SUIEMRRALD
BTFRAARELEAIRT, ARSHHEMIESSHEEIRRIRINIE. NMERIRBRANTTRERKE. EARNE, ARaRES
MREMEER. BURENA—HR0RE.

BN SE BEIA AT B E A BER AR S EMMAIRZTR, AR ARE M ELIRERRNE—ER, EFNEEFH
RRREFETRBRENK, ANEFIIER, AREFRSEUEFLUHIFER S BIESHERKESR SIS EREK, £
AR RS FIES R R E D ISR RN P ES OB AT, AREFFEIRERRS TRENES IS
P, FHEEEFIANGIEN. ARTFRBERNMRERDEEENBIZF RN EBRR. USIKAREER, A EERENE
FREEAMRENHIRNSENERMESEEERR, LR (FE80E) BMHRmb, EHIER T, NMREFIEE
BATRENENHTIRIHETARRREREN, EEHTERT, AATDNHHIARERARSHIMEETREIS IBEHETRE
RHARE. THEXE, REREE, ENRENBERAIFAATNEF, NEETARSEHHIRERELHAREEK
(IR RS IR R BRI,

IREOSBANE]., REAATFRLPERN, MREVHTBOBURELMEASREEHEARRENR, SOHREHm, 35
ROBEEEEMA, SLMEHIRICARERNEMSUER. AR EPERIER. IREBTRCRIRCHIARLTNIE
R, IRSBIFCRIFE, RAARERE, HIASTE B MEBtil.
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