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BERKEEEE, “+IA" 88 ROE BEOA. #=E 6 AR, SBRITDEMEL 850012, [F
EIBIK 14.2%, 2022-2Q26 RIS 14%895 KPR, BRABIMNBINGRARE, BI3HET
HATAVAOMLSRERTN, 2024 SE3R|FRNEFBIEIEISE EHRITAT 2; 1H26 FIELIGK 18.1%, FH L
iR17. =ERERIRE, 2025 &K ROE 4% 2020 FHEF 4pct & 12.65%,
ERBRHBCEEEN, FHEE. BRHESALNRR, THERGH—SEBERIERIE, kP "+
Ah" BERYHEIE. (BRERD, SSRTENRL—REFERRERERLY 1.2pct, BAES
WA, SR FEZL—RESEEERBINES.
2018 3R, ¥ RIRENEEMNGR, RF-EAFEL; SRR, HRBHSLIR, MBXER S i
7 (FXXLARTELRNMESEHSIER) 55 1. 2017-2Q26 BRRITEEF. B CAGR £5IH 12.7%.
18.9%, BYERFERAFTH L 2016 FE5RA 31.4%EFZE 2Q26 A 50%, 9=, 2018-2023 &
TIEREREMEFE, 7 RMEE; 2023 FEMMAADE TR, BEIFRE, 2026 &=, RaES 5]
79 14.2%, 16.1%, SRHEENMY (11.3%. 12.0%) , R/ ENEFISERTASIDERT. 2Q26
A+ B REEIR 31%, AJEEENVES 1.
EA BRI EIEREIRTT. ITFEREBALEFEIEE, ERfEMEsatRmNmRE, T
MR "R A RrEE  RMSESSSIER (5 2020-2Q26 SHEHEEAT 59%,
BT LR 2020 SFHRF 7pct 2 53%) IERRESHEERY K, . BB EE.
LIS ET, BS. IBF1TE2 "GEHE" | Bl RKa) (D32 GDP 55 3.
F 5K, TEME; 1H26 SiFREEFIGE 9%, & "+OR" BfEiEF 7pct) .
BN RALEET TERERRE. HIFMKHE. 2026 RU—REAAFTIEZR(N 8.68%, Bis
ERE 12pct, FESTHRABRBINERT, SITENRESANERGIISMUEIE, 2025
F 8 B, EF2CHNET 48 ZOREATIE, BRRBEER, TREHRMEINAITHIIFEE
B, AIRRONSZIEEE 600 {2385 GE 2.1) .
iR ROE Bis, MRIIHSHFIA. LUEMA, BEREZE—EMHE. REFREK, TE~
RESERIFNELE, BEERRASBISHEIFEE.
RERANESNEMSETEEN, KTEWHNEESEHRFEESE, 1H26 /%82% 1.63% (EF
15: 1.5%) , 2022-1H26 {X k% 13bps (AJLLENES TR 40bps) . Brcism, HEFEREEGHI,
EMKFAARST, ERMAIEFEGBRIEEHTFIE0EE (2021-1H26, BF=WaZ{X N 105bps,
{EFEL 30bps) , MM "“BRNIEED BSEEDEEICHEENEN, Alks, BEEE
THHLEE (2026 EERfEEfafEh hEY 66%) , 1H26 RARMAZE, FalAZES R 1.54%, 1.47%,
ﬁ:?z%%ﬁijk%’a 8. llbps, BERIEHIGEARESTATSILA 76% (FIELEMVES 4) |, [REERAR
] ESEIN
Br-RELaRN SN, TMREMRAEEMRFTFR. 2017 £k, EMMFIAESINAIILL
& (2018-1H26 EittZiH 15512, HREHK 0.7%) , SAHHREMRERILR, FREEL: 8 FR%
(% 2017 FRBE 74bps Z 2Q26 {9 0.95%) . IKBRBEERIELE 6 SRR (2Q26 J9 312%, #2017
FIRAMETHA 160pct) , 2Q26 BBRITEIIE, KTV 1.17%, 0.56%HIEIHEAL, 1H26 F{t
AREMFRET 0.4%, HEXET, BEE~RETERF R,
BRESIER: "+HA" HE, BYASHNSINEREREEEE, LSRMmAETIL, #5) ROE F
REF. ERFRANROYT, BEREEFEFREACEFEERZIZSMIESREN KIOLE
2%, EHERLER(ISIRIS RN, (BtEEREIMNEINFEaERYIAE. Tl 2026-2028 FIFH
SRR B 15.4%, 14.3%, 13.9%, FMERXINIZY 0.83 % 26 & PB, EIRB=LAT 0.91 F
26 FEEWMHE, XIR 10.2% EF=SE, 45 " TR,
KSIRR: SFELBERTI, EEXKETHREE, wOEREBMEE.

s EiE R BT

BATT

BN (B57T)
BB BEILTEIRE (%)
BrERERK (B7T)

B RBEIRARILLIEIRER (%) -12.32
IFEERE (B57T)
IFESFERECERE (%)
BRIEE (t/R)

ROE (%)

FREHE (%)
REBEE (%)

[EFEES

s

2025
14,572.78
7.97
3,534.84
0.00
5187.74
21.66
0.85
12.65
0.97
292.30
7.12
0.87

2026E
15,796.91
8.40
4,084.17
15.54
5,986.27
15.39
0.94
13.15
0.95
308.89
6.43
0.83

2027E
17,143.38
8.52
4,081.15
-0.07
6,841.61
14.29
1.09
14.44
0.95
311.79
5.56
0.78

2028E
18,673.96
8.93
4,325.57
5.99
7,791.28
13.88
1.25
15.70
0.94
313.49
4.84
0.74

2024
13,497.53
8.22
3,535.00

4,264.12
20.16
0.69
11.48
1.14
241.32
8.75
0.94
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IR SAE

“FIOR" HAjE, BRAEMYEIEERAREYF, WEERIMSTTIL, 5 ROE
REF, EWMs, ARARANRIET, BERERRBEEREE S ERRSIEN
EERET KRN EZ 2, BRI SIEERE IS RIFREE, (BBEIRGFINR N FEATER
Wi, Tt 2026-2028 FAEHEFEEERD BN 15.4%. 14.3%. 13.9%, IERXINL
0.83 {% 26 £ PB, BENREZRLST 0.91 15 26 FEIRMEE, XIN 10.2% LF=SiE), 55 "1
¥R,

KRR

it SBIRAT 2026-2028 FIFEHERHRLIEED B 15.4%. 14.3%. 13.9%. 1)
AVE: Tt 2026-2028 FHGRALLIES B 15.0%, 14.0%, 13.0%, 2) B&: Wit
2026-2028 FRENFIRLL-5. +0. +1bps. 3) HAF-RE: Fit 2026-2028 FARKS
879 0.95%. 0.95%. 0.94%, IKEEZEZRSHI/ 308.9%, 311.8%. 313.5%,

BAIFAARATAIR

1) HENEBRTIURNEGE. BRSRBDIMFHT ZHRBEANBARTS. SR
B (RAIERAFRELE 2016 F5RA9 31.4%IEFHE 2Q26 £ 50%, HpdiEl +HtE
KGR 31%. EHEmETHE—), 2023 FREIFRE, 2Q26 BE/~. WHRIEERD 5
14.2%. 16.1%, GUEREN, BRDBNEFIGERT LG =GEINRIT. ITFEREZALENF
BFh#E, (BRBAETREBMRTNAHEE, TMREOEN "HBRR" #E "R &
WSS IRTT (S0 2020-2Q26 SRR 59% , TER IR GELER 2020 FFiRF 7pct
£ 53%) tAEESRSERY K. BATS, E5F. B, EiE. MipEILsE R
T, WA, IWFDTEE WL, By Rk (DFRILAEGDPE 3, 5 Kh, =
B 758; 1H26 AT REEIGE 9%, B "+IUA" HAERA 7pct).

2) THiHXE SIRITIFEMIFRE=REAMBARTS. 2017 3k, TAANHAEEINAS
SbE (2018-1H26 Rit#xts 15512, HEEER 0.7%), BRRITHARLEHRERLE, FR
RELR 8 FEE (8 2017 S TBE 74bps = 2Q26 A9 0.95%) . IREBBEHZIELL 6 TR (2Q26
79312%, B 2017 SFREMEFHE 160pct), Sk, FHMKRITUAWIR~RELIFEEIR
&, 182Q26 EBFITEHR,. FERN 1.17%. 0.56%RILEIHENL, 1H26 FHAREMRZER
ETF 04%, HERET, BEE-REFERFNE.

e SNl

1) WAERISESEUETE, M kESER, 2) BUREhIY, ArRasEE
ERTEREBRTE, 3) PMIUSSTHRE L, SRBERESTETF T,
RIS XS

1) ERESTEETRY; 2) TENRETHRE, 3) ROEEZERRLN.
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1. SRKEEBE, easRSHH ROEEFH ... 6
(2 °E i 6o T NS o S —— 6
12 MREES. BEESE, FRESIBIA ot 8
1.3 ERMBESMNZES AR, Is'+INA A ROE BEHIEF ... 10

2. BEXHIFW: BRERE. FFRERM, SEREXKEFREN

BB ARHPTEINI cveveeeeneneeeensensenesessessensssssensensenesensensanesesssensanes 12

2.1 ¥ FRIRFNEERIEEY, RIEY SKAIERY, ERINRIHREATEYE. .. 12
2.2 AEHRANEEMSSEIEEN, KTRWANEEESBTEEEL 17

2.3 BrrmsARRENE—BIN, SRR AEERT R e 19
3. IRENFEN: Sk, ilks, GRE=ETF IS TR
................................................................................................ 22
A TR BRI e veeeeeenreeecennseessssnsessssnsssssssnsassssnsssssssnnsesssnnsassssnnans 22
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1: #E 2Q26, 2ITEFHIECIE 8500 {Z7T, FLLIGE 14.2%WHM ............ 6
2: EBRITREHE—R 6
3: 2025 LU GDP iBid+HZAX 8
4: 2022 fFRII% GDP IiERF2E 8
5: 2025 FRINFLERREMKRE 16 B2, ALEBOAEEAE (WLNET
B 20 &) w9
6: 2025 FRIUFIFRE 19 52, 2020-2025 £F CAGR £ 10% (ULAL{RR

A 20 AMEf7) .9
7: 2022 3k, E5HIR{T ROEIJFEOFH, EHEEFFAILRL.................... 10
8: “+MA” HAE, HHR1T ROE RFAHEERE LHERETAIG -...occovnnvveee 10

9: B LESRTIERESIRSLILE 4 B, EFEZEERINERRTE....... 11
10: B “HM=R” ¥E “12FEe” . T—HRESNRITAFIALLEERDE.. 11

11: 2023 FERESPTEEFNWIRE, RFEBHFTEY oo 12
12: {EHEN, BRI RS 12
B 13: 2Q26 BSIRITEMREEGEIE 30%, (R EBHRITE— e 14
B 14: 2024 43K, EBRTRITEMEEENE 012 14
B 15: 2021 3k, BEHRTHMNRHEERSSTE, 2026 £ 6%.......... 15
B 16: 2024 £k, EBHLEISKPREFTHE 15
B 17: 2Q26, BHBIAIMERKSEIES SRR T GBS 5 B ooeeeeeeneeccerns 15
18: HHELAIZFAE, IR, WASGTHEHE—SBIEEN (EhhkitnT
B ER1TLE) 15

19: fEaT. IBFGEFMEA, ISR THRESETESLNSR. 15
B 20: &E2Q26, ERMTHL—REAFHEEM 8.68%, BIELHHRETEAL

17
21: 2Q26 BBRTZU—HEF R ERIBREREEPE(R 1.2pct ............. 17
22: 2022 fFR, BERRTHEEERENTHABTRL, BEMEEE. ........ 18
23: HXKFE, BHRTEELTFRIA L 18
24: 2017 fFLAR, BHRTAREELE 8 F T 20
25: BEBRTARZEKEETFEIL A 20
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26: 2Q26 BEHIRITIREEEREN 312%, B 2017 FFEPRIHEFHE 160pct 20

27: BRRTIREESERAZER KT 20
28: 2018 £F3€, LA“i@HA 90 REA LB/ AREF " EHENRRIAEIREIRER
% 100%UF 21
29: 2018 FFREBIRTRITLIEE 155 (27T 21
30: 2Q26 FHIRITIMEIEE 1.17%, {KFRILFLI 11bps 21
31: 2Q26 HBIRITRITZEMRIF 0.56%IRIEKTE 21
32: 2024 fF3k, BBMRBTISHNEATREGHIGH 21
F®1: MMERSSIRTINGHZEM “=BRZ, HRBT” BISE...... oo 7
*2: EBRCTNEIEEE—X 8
& 3: EBHENTE “10+1” QIFB=LER 9
F4: 2022 FF3Kk, (EAAREAENE. BEORIESIMTTERaFIRDNE BRI
ROE §$4ipi= w11
*®5: EENILEY, SSRTITRER. BERBBEE, BFBRALNEE—2
BB 11
% 6: 2018 3k, BERRITEFEAEBETEE, ARRFREM]BPRSE
13
xR 7: (RGNS, NARERE, EF. BISREFIGENHMEL ..o 14
#* 8: ERRITSOZNE—IE 16
£ 9: LEITREFFHEEFULIEE 3300 (ZEFIRN, BRR 48 {ZrI%ERE
INEITEERR, TEIMTFFEE 600 (Z{SEIRMEEH 17
#10: EBRTES. SREMKFRSRFAILLHGT, BIFEHRERTER..18
F 11: EBRTARMFRFREFREETRY 19
& 12: AJLLABEMEER (IRNEE 2026 F£9 B 28 H) 22
#* 13: EBRITETIFRNE 23
*14: L HR{TAENRR (WRMBE: 2026 FF9H 28 H) .o 24
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1. BRKEKEEE, WRsRSHEE ROE BIH

11 BiZSr, EEENE @, SREERH=F

UEED. EELEMRIEME, “+HA" HEESHEETI, ROE SEMFEREH.
1996 &, EBRITH 21 RIEHERHERIR IS BHEIFRIT, 2008 FIEXER/AETS
#17; 2015, 2019 FHHIFAK H IR, A BRLEM, RASES "R "A+H" LT,
2025 FHMR ST, SCRMLREHREHEERE. &E 2026, ARSE MRS 8500
{ZRX (2022-2Q26 X[A] CAGR 29 14%) ; 4FRME, 2024 FRIAGEFEEIRSE
EHiR1TAE 2; 1H26 RELIEK 18.1%, FE EHiRTT. BRESANEERIEIKS T, 2025 5

F3R1T ROE 73 12.65%, 1 2020 FFRIETt 4pct, B2EALUIE "+IUR" HfEISL

I} ROE 12HAYRIT.
1: #ZE 2026, TEHECIE 8500 {275, RIELIGE 14.2%50i
9,600 - - 60%
8,600 -
- 50%
7,600 -
6,600 - - 40%
5,600 -
- 30%
4,600
3,600 - - 20%
2,600 -
- 10%
1,600 -
600 - - 0%
< n [{e) N~ [e¢] o o — N ™ < Lo [{e]
E &8 8 8 8 8 §&§ 8 &8 §&§ & § ¢
— A (1Z5T) YoY (%)
BERR: NEWIR, BHAEERAR
2: SBIRITRERE—T
19964 20074 20156125 20194 20254
HESH2IRET  SINEARBAREE  HESXEHERER  ARLER, RALGE BHEESTFL, SSEW
ERMEERTES  RITAERRIEE ERA+HEE FTHRIT Ri6HNTEEE

A FIRIT

BERA B HEERT ERABEBRT RUERFATHR 2R RUSREVER
SREEERAT Eﬂiﬁ@é@%ﬁ FAF

19984 20084 20174 20204

BRKR: XU, HARFEHAR
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IRRGIHERESZES. RERIMERFIRFHSTHE, FLPIEFRSRE—R
B. 58X 2026 F7 B, SBRITAIZAREDIATAFEKEEGRDHRIT MERE, B
AIFFARELG] 17.5%) . BREEFR (BRKRE, FRILG) 16.2%) | B/RFAVERE—H
1IN (BiHEER 15.4%) , M. BR. AL WRAEFZTREEN, HEFBIRITE
TS, SHRREERR. 5, 7 BRaE/R R RIEEEsem (RsRID &
RRRAELR 1.84%) | [RERBRINGEISERRIFISHE.

F®1: UMERSSIRTIRNGHEEN "=858Z, MRS AISHIE

HFF’ RRERBTR e F5BR aLb(%)

BANBKEZRBRT AR 17.5

2 SBEETRER (5F) BREAE E& 16.2
3 HEERFIAEERAS Rt 7.3
4 BEERTEBEFERAE R 4.9
5 BRERROBIRAE Rt 3.3
6 ERBCKREEREEAT Rt 3.0
7 ERtEEEEARSEEEABRAT E= 2.1
8 S BAERRHOERAE R 2.0
9 EFUESRIDBIRAE] - 1.2
SiHSRALL 57.5

BREER: NEUIR, HARRHR

%l "RRK" AL, MEFrE, ERARUSHEER, SREF "Hh=F".
2022 F 7 B EESECESKMARER, 2023 F 3 B, KREBRTREME, EUWrE
OEEEAEE . RSESFK. RITKIYEATREK G, BESXTWUERER S
TEEZR, MEREITRELHE—%. FEAL. 2SS, mOEEBMNETE=F1E
SHIRTESRITREEE, MEZOEERRE. SREEEIEFT, "F=F" 8
BIRTR-AEEERLIEEHEM.
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#* 2: ERRTIIEEE—K

RERE

II:EIIIIE%HIIIE%IIIIIIIIIIIIIIIIIIIIIIIIIIIIIl%%IIIIIIIIIIIIIIIIIIIIIIIIIIII

2022F6 BRAEFTEFR, HIETERITIUREDTREARHBHBR. ANFEHLEE, PERITH

SEE EEK 57 BESTEERR. KB, ¥EER. BTK, PERGFURESTEERR. BITK (HE5Eh
ESRITFENTEEDE. TK) SRS, NHISTHeflEaSmEK,
. oo 203E3RREFGIR, HEFERURTRIMELHIRESR, REBE. 7K, PRI
= 7 EEHNTHERR. BTK, FERVTERESRSTEERR. BTK,
ap mek  as  COVSFIOREESTANTI, SESERMRTESHITIE, BEEFRISTERLS DR
; T B, QEATREFELS R, SREELSRE, SHEVERSIATES. EEKERE,
s @k sg  2OVFIREEFTEGR, HEFETURGOMPERNESITIARITRITEDULEE, 7
Ll L] KB, BT SRS ST EE R R E R SR, R AATIRRMEE,
R w4y  CORFIREESTAITRK, HESSTRMDATHBLELK ESTLERESRLRNER. §
B BRNTERTRHERA TS SRR HERISERIFHTK. SENAREDZM
wz @k sa COBFTREEFTEITR, BEPEROESHTLAHLGIR. BIXOK. ADSMBLEE

RS, BEMTHISATTR,. SESRADERIBDEHE,

BREER: NEUIR, HARRHR

12 YEES. EiEea, WFREHSIEHAIR

WHERERAO. EFAEH, BRI, &L nBmEERtBIEFHIRKKINE.
2025 K, WLWERE GDP &k 10.3 512, AEEFHE=A. dtAFE—MNMET B2
a9, RIEERFIHEIKE, 2025 FLIRE GDP 18EL] 5.5%, 2022 FRRF2E. 2025

FRIEBEEZTIESRIAN 19.0. 16.3 F1Z7T, HIBLESE 6. £ 4,
DEIF 10%, 11%, SRR,

3: 2025 FIIF GDP iBE+HIZKX

"+P9FH" CAGR

4: 2022 RIS GDP IZiFRF2H

16 9 o 10%
14 A p 5
12 -!i - 8%
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8 - [ 3 () ° [ .. [ ]
-1-10 [ ] Y
6 P1'I' *e o .. o © ° .. - 4%
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L L
2 [ LI
U
0 - 0%
T A E E R AR I E IR AR EEEHETE A
?E«‘ﬁ;,ﬁ?';lﬂl@it%;@ﬁ%ﬂmibﬁﬁ%?ﬁ@iﬁd‘l‘\%%%&kﬁméﬁm
m2025 GDP (F{Z7t) @ YOY(HiH)
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——E:GDP: BRIt = LR:GDP:RitREL

BRKIR: Wind, HEZRIFHATR

BRER: Wind, ERZRIRMF
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5: 2025 FRIFEFRREER 16 HZ, HE£EBM 6: 2025 FERIWFRFFML 19 HIZ, 2020-2025 £F

ABRAS (HAMRBTE 20 MEH) CAGR £ 10% (IH4MRIBTET 20 M)
35 - - 14% 50 - ) - 12%
30 A F 12% 40 | i P F 10%
o5 | - 10% | . - 8%
20 - - 8% 30 1 - 6o
15 1 6% 20 - ol ’
10 1 - 4% 0 i‘ ; - 4%
5 - - 2% ] i 1II r 2%
0 - L 0% 0 AR ' 'E' : .I.I.I.I.I.I.I.I.I.I.I 0%
[TiT#RLLt AR ESIIER LR [CiTdbdr Ll Pnaa = @ g BRI I E R
?F\a:\;mfg@)lla bt raE R A KA TN/ FARLEE] | tEtRER T AAAKERA
B S ERRE (12T, 2025) " SRS (A1Z7T, 2025)
2020-202559ECAGR (75%) 2020-20255ECAGR (75%)
FBESEE: Wind, BAEEFAR BRERIE: Wind, FRERAR

EBHRUFEERESHFS, BIFLE, R~ LESFtRRLRIFELTEE, B
MEISHFIISER BRI END. 2025 5K GDP #ifEA 1.76 B2, BELRESH
MEE—. 2025 F3k, B GDP BEFELIETIURE, 2024 FRERERE "TEHN" .
BNIZED, SSHEEENITE "10+1" QIFFE AR, HEEATSE. SRR,
SRERESHALAF, BEEERALTHEY, B—AHE, EUREEFHREX. &
KFRWASET, S5RTHEHSERmNEaES, SENEEEMNERE
EIE KR,

= 3: ERHENITE “10+1” SIFFE=ER

ES3ll Fel HREW
P HF—RERRA FREERAEF
ATERE B BEENESREROBERAE. PRBERMES I BRAE]
SanfERER BREEHABRAE. ERBREYNETROBRAT
BREMEFEERSE I ARAERRAAESSAE. LREBRRESEROBRAFEESSAH
it I =5 THEZEETH (D) BRAR. FREEEERERAHE
REBRER BRFPREHEFEFHRARATE. TERIZREFAGRATSLERS AT
BeeEE PEBSBNLNEFEBRODERAE. BriEHIEEERA (BR) BRAS
LG BRERRMBRAE. BEERERROERAE]
Rk Bintt TSR FEAUESHFRREIAREEAE. NEEKFRRIELAH
RAET BREERHBIRAE. EERERAFE

FRFE  EXER. KR -
BERIR: AR, BRI
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1.3 ERNEESNESBAEHF, &) “+HEA" HAE
ROE #3512
BBEIT ROA KPSFEEHIEY, BTSRRI, ROE BXKFHE, H 2022

SFERFEBEA, “+HA" HERFEEBRRIER. 2022-2025 F, E3iR1T ROE H
9.49%IRFZE 12.65% (i 1TtY ROE B 12.73% FIEZE 11.13%)

1) ATHHEERREIRTING) ROE SrikAzbiaTt. 2023 FLISK, (KIBBYSFISLIRHIE,
XWEIK), BBIRITH RIEE, WMTITEER 18.3 FRFTE 19.2 &, (U5 LTS
— (LT 16.318) .

2) BBEEBIPKFENTRIWE 2022 FRBEMPREM. BE 2025 FR, FIR
TREEN 1.66% (LEMHETFIN 1.47%) . 8B EE, 2022-1H26 ERRITEEN
TFE 13bps, FRARIGEERNFMSIZI, B RTERHEENEA T, BRIET &~
ImEA T RITER AR,

3) XHERRLBRY, SEUMBESIET, IFBRIMNBEH—SIEE . RIETF
93, 2025 FEBIRITIFRUINIT ROAA T3k 0.47pct, BAS FRITHRIE. EUMS,
2022 3K, [EE AN T S BRITIERMN B AR E, TE WK S 2018 F£9 39%
BEZE 2025 5 24%, EITIEVF. FAEXGRERME (2025 F5REMHE. SHREVSEIR
BAEERIEF)E 7.9%. 3.5%) , FEITWERAENERT, 1H26 SRRTEFEBRKNE
EUIBI 32.7%, BEEMELHFINEINNAE, BEAHBNGESUNET, FFERNELEL
FEVERE,

4) MEEATRBISSNT, ERMAEEE 0.47% (2010 £:1.05%) . AT
W, RPN, SO RETR; S5, 2022-2024 &, EBHRTEVET

STERMR, SERABANLCMEME RS, (8 2025 G5k, HHEMMASELE—RE, mE
HhERERSEPIRTT (BIERLLEIRSRE 5 k) |, BARALLEREZRENRSTEL, &
SEREM R NIEM. RISFREIRT, RN RBHE T,
7: 2022 £E3k, BBIRT ROE SEEIF, BEHEFTF 8: "+MA" i, EBR{T ROE RFHEERL
aJLbREk ThigE 1T Al
16% - 18% - r"'I r 6%
15% 1 16% 1 R - 4%
14% 1 14% 1 Lo ® - 2%
122 | 10w | 1k o
b % 1 . B 0
11% A 8% - i : 2%
10% - 6% - o K r 4%
9% - 4% - B - -6%
8% 1 2% i : - -8%
% W © ~ ® o o o4 o o % o 0% - | - -10%
2222888 8¢38¢8 BT LEE A K L EE R L
R 8 8 8 8 8 8 8 8 ] X BN RFEREDMNE R DB R
—— EPIR(T-ROE = LATHAT-ROE WROE (2025)  ®ROEIEFHERT (12020, 7

BRKR: AEUHR, BAEREHAR BRKR: AEUR, BAEREHAR
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9: B EESRTIERESIPLELE 4 Bk, EFE 10: B "HM=" ¥R IR . T-MRSE5
PR INE R TIE RITRFIIA LB LR

45% - 37% -

40% - 36% -

352A) 1 35% A

ggoﬁj 1 34% -

20% - 33% -

15% - 32% -

10% A 31% -

5% - 30% -

0% - 29% T T

N & § & & & & & & & « 5 N & & § & & & & & & «
B ERRNFEE I F SEE b 27NN 4

BEEER: N8R, BARIEHAR BERR: AR, RAARFHR
F+*4: 2022 3R, (GARFEE. BEOEHESIMIIHMSEISHIEDNS 5IR1T ROE 154500E
ROEFSH 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
ARIBIIAN (+) 240%  2.15% 1.64% 1.43% 1.98% 1.95% 1.56% 1.58% 1.63% 1.52% 1.47%

BEE(+) 236% 2.23% 1.72% 163% 213% 2.13% 1.79% 1.76% 1.83% 1.73% 1.66%

BYETGE(+) | 102% 97% 96% 88% 93% 92% 87% 89% 89% 88% 88%
JERUIAN (+) 052% 044% 027% 093% 080% 057% 0.71% 0.64% 0.56% 0.56% 0.47%

JESWIN HEE(+) 18% 17% 14% 39% 29% 23% 31% 29% 26% 27% 24%

JEIEEER(+) 292%  2.59% 191% 236% 2.78% 253% 227% 221% 2.19% 2.08% 1.94%
Sz Hi(-) 1.05% 090% 061% 078% 0.89% 085% 0.77% 0.78% 0.77% 0.74% 0.62%

BRAWINEL(-) 36.16% 34.93% 31.79% 33.03% 31.89% 33.62% 3391% 3504% 3496% 3565% 31.81%
{SARA(-) 034% 048% 047% 0.76% 1.05% 099% 0.81% 0.82% 0.71% 0.54% 0.47%
Hith(-) 047% 031% 018% 033% 034% 023% 0.19% 0.13% 0.13% 0.17% 0.19%
ROAA 1.06% 090% 065% 049% 051% 046% 050% 049% 0.58% 0.62% 0.66%
TIAFEEL 13.0 13.6 16.5 16.9 16.8 18.7 20.8 194 18.3 18.5 19.2
ROAE 13.74% 1220% 10.73% 823% 857% 853% 1037% 949% 10.71% 11.48% 12.65%

BEEER: REUR, BARFHAR

& 5: tARMLRENL, BHRTIIHES. SERBBEE, MFEALNEHR—LRETH

ERET FERT  HMRGT  THRT O AREMRIT O EBRKIRGT BINRT  WETTER

FRISUIN (+) 1.47% 1.41% 1.17% 1.52% 1.51% 1.32% 0.97% 1.33%
HEE(+) 1.66% 1.53% 1.33% 1.67% 1.59% 1.39% 1.09% 1.47%
BIEZHEG(+) 88% 92% 88% 91% 95% 95% 89% 90%
JEBUIAN(+) 0.47% 0.35% 0.50% 0.46% 0.27% 0.28% 0.39% 0.49%
ERMINGEL(+) 24% 20% 30% 23% 15% 18% 28% 27%
JEEEER(+) 1.94% 1.76% 1.67% 1.98% 1.78% 1.60% 1.36% 1.81%
ETH(-) 0.62% 0.52% 0.61% 0.56% 0.44% 0.47% 0.54% 0.54%
AW NEL(-) 31.81% 28.35% 35.65% 26.91% 23.73% 28.39% 38.69% 28.71%
{SRRA(-) 0.47% 0.47% 0.16% 0.50% 0.15% 0.41% 0.17% 0.44%
Hith(-) 0.19% 0.05% 0.21% 0.20% 0.20% 0.15% 0.09% 0.15%
ROAA 0.66% 0.72% 0.68% 0.73% 0.98% 0.56% 0.55% 0.68%
FIAF{EEL 19.2 16.7 15.8 18.1 15.7 17.2 16.5 16.3
ROAE 12.7% 12.0% 10.8% 13.1% 15.5% 9.7% 9.1% 11.1%

BEERR: NEUR, HARIRHTR
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2. BXEIFRE: BERE. S~RERN, BRE
RIS RS S S 4 FEiRn
21 ERUREISIOSEY; PRI IKAORIRY, ERIONEA TR A

TELE
2023 fFfF “iFIGEN" | ¥ RIBENEN, BHAESHRVRIKYH EORT" ZF20
VA3E(F, BFEEMITEMK.

1) "tmA" HE, ESRITEFEEPERLY 12.1%, 18F LR TFI9KFE
(13.1%) FIASTFEIRT (17.4%) , E£H 2020-2022 FEBRITADNMNED, EER
AR RN (2022 FRE NG 1.4%) . 2023 3k, MUY KEIFRE, 2026
R, BEEIBED B/ 14.2%, 16.1%, R (_EMEREITFY/9 11.3%, 12.0%)
MERATERIB KRS RIS SRITEEZELAIIRD.

11: 2023 EREBPTLE KRE, RF LS 12: tHEbENE, BRBTERT KEBIRE

I 1TFEL
60% 40%
50%
0,
40% 30%
30% 1 20% AN\

0, > —
ig; J 10% 14 AN
0%“\/ 0% +—————

<t mn o N~ [o0] (o)) o — N [42] < n [{e] <t n O N~ [00] [e)] o — N o <t n (o)
— — — — — — (V] (V] [aN] [aN] [aN] [aN] o — — — — — — (o] [aN] o N N [oN] N
N N N N N N N N N N N N ~ N N N N N N N N N N N N ~
— B RITEEE-YoY — S BRITEEFR-YoY
— IR T R YOY — R T R EFA-YoY
L HIETRERS-YoY LA TR ERR-YoY
BEERE: AEWR, BAEREHRR BRERR: NaR, BARIERR

2) 2012 F, BBRTRE "EORT" MRS, SNFRHAaHRNERIE, &
INEF-EEAEIRE, 2016 FEBRITERIRE. B EFELREP AT 59%,
AR, RHMRETECSRERPGILEITE 4 5. 2018 Ff5, MEEISISRITRITSF
SLURANIR, TS BRI TR, FHEMER, IIER R~ bt H 2016 FFRAY 31.4%
TRPRTTE 2Q26 B 50%, fFRERRIRT SHLBRAZE 2026 £9 66%= 1L,

S FRINEE N Z ERIS SRR S A 12 H25] B0 BBy FIECHT BR=H
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#* 6: 2018 £k, BSRHFMTEFHIIEBEDOIILE, AfGRFFEIRIBRETSE

Rt | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 |
e F445% [450% [41.0% [403% [388% [314% [320% [ 39.8%
Bl [1104% [1103% || 84% | 38% | 39% | 40% | 25% | 1.9%
sagE [251% [233% [336% [392% [453% [55.0% [53.7% [ 458%
Hith 1 200% | 214% [ [17.0% | [167% [/12.0% | 97% [ 11.8% |[|/12.6%
= [100.0% |1100.0% |1100.0% [100.0% |[100.0% || 100.0% |[100.0% [100.0% |
EE N | 86.0% | 803% | 755% | 695% | 67.6% | 544% | 57.1% | 60.5%
Atz [111.9% [1184% [[18.0% [21.7% [[19.0% [ 265% [|152% [/11.6%
Rt &S - - | 39% | 57% || 96% |]16.0% | 245% | 22.5%
Hith | 21% | 13% | 26% | 31% | 39% | 31% | 32% | 54%
IS Am 1100.0% |1 100.0% || 100.0% || 100.0% | 100.0% | 100.0% | 100.0% /| 100.0% |

1%%: 1462% [[450% [46/8% [[508% [[494% [[49.4% [48]7% [150/4%
Al | 19% | 27% | 37% | 20% | 5.0% | 37% | 57% | 34%
SrgsE [38.1% [388% [364% [382% [37.2% [371% [38.0% [403%

Hith 11138% [[136% [1131% || 9.0% | 85% | 98% | 76% | 58%

=m&rs [100.0% [100.0% [[100.0% |[100.0% |[100.0% [ 100.0% |[100.0% [100.0% |
=2 | 620% | 635% | 641% | 69.2% | 68.0% | 67.0% | 65.8% | 66.2%
Atk [1124% [1147% [] 99% [[10.1% [[106% [/ 106% || 98% [ 11.1%
RififEs | 224% | [17.0% | 189% []152% []157% [1153% |[159% []13.4%
Hifth | 32% | 48% | 71% | 55% | 57% | 71% | 85% [l 9.3%

mefE [100.0% [100.0% |[100.0% |[100.0% |[100.0% |[100.0% |[100.0% [[100.0% |
BRISGE: ATHE, BARERR

ERITEEMNAAE, HEEMAEGEF, fhiElk. SFEEERLILETR
W ik, EXFERE, RitRERIEH.

1) BE 2Q26, BEBRITHAERESEAP AR 83.2%, HpHE+HItEHER
TALLERE 30%, Ll Ts— SRESBSIMNEMMHES (LB REKMNEIFRH
LY, BRTTHIBEE, 2024-1H26 [BZELTREVER 81 127T) | 2024 FRFERRRIT
TR 7012, R SELH 2023 i 26.4%F 5 2Q26 HY 16.8%.
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13: 2Q26 BHIRITEIBREIFRALLE 30%, (IEL 14: 2024 £, BHRTRITEREEZELIE 80 (2

hiR{TE—
35% o 220 -
30% I 200 -
180 -
0,
25% 160 -
20%| 140 -
1506 ¥ 120 -
100 -
10% g | M . . . . .
o - N ™ < [Te] ©
5% Y ] ] N N} N N
- . P N . o o o o o o T
BrmsrIacEs | & 8§ 8 888 F
I:'%I’)‘|‘|Ei)§%' F BB TN N #B O R R B R )
B SCRR BRI R AR ALK (2Q26) BHZREREN (127T)
BRRR: 2NEWR, HAERIRAR BEKRIR: NEWIR, HARFEHAR
F®7: GREE, WRRERE, XF. BSEEKIEEANGE
wE-(ZT 2020 2021 2022 2023 2024 2025 1H26 FE-4tt 2024 2025  1H26
g 46 i 57 | 25) | (30) 127 | 90 48 il I 119%[] 125%[ 127%
= I 348 sai 67 1290 9af | 194} o4 HE [ 145%[] 17.4%[| 183%
FEithr= I 13 3 5 | 9 | 4 | 6 | (15) Eithr= | 68%] 60%] 52%
HAEREIESY || 106 (14) { 17 720 790 99 Il 110 mErmElRSL 1 11.0%[0 119%[ 13.6%
Hppsk I 1138 e4 B] 134 21§ 96 £ ] 182 | 45 HpEk I 243% 1] 254%[ ] 246%
Efthsd I 35) i 50 83 || 52 13 36 44 Hithsg A Il 86%l 83%l 87%
HALER L 215 282 I | 254 413 607 | 327 HALER L 77.0%| 81.4%| 83.2%
158 1] 38 i 53 5 | 5 3 17) (11) 18 | 139%| 115%[ 104%
R 1 (Ml 96 enfl 49| anf Gl @5 HEms [ 59%| 41%| 32%
ZER 1 39 10 (18) | 3| 7 1 13 | 17 ZER | 32%|  31%|  33%
SHELE | 62 i | 160 (34) 57 U] (43) (20) SEEER L | 23.0%|| 186%] 16.8%
[EEEN 40 § 375 | 248 311 406 | 563 307 B [ 100.0% | 100.0%/] 100.0%

BRKR: ARUR, BARRAR

2) 2Q26 BSRFTEATTHHEIEGTEL 6%, I ERS DX ELTF | AsIReIiE
HXET R, ERIEERMEBRTOEIE, ErifignthRmsmeB=IE E (2025 F
2 BEES T, IrEESEEHIEGRREKE) , BtTRMEERSER (EREH
FRREYGEEE 2020 FE5RAT 46 %5 E 2Q26 ZRAY 53% , 53k 2020-2Q26 {SEIEERY 59%).
T—MER, BAFMSSRTEOGM BN B Eree | Fre. Wi, EE #
IFERIFLEE, FHPERMRE "EHE" | MEE. DT3B EE "RESRE” |, L
UTGES YD NS A

S FRINEE N Z ERIS SRR S A 14 H25] B0 BBy FIECHT BR=H
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15: 2021 £k, BBRITFHEIH SRR 16: 2024 ££3R, BEBHREMIBKPIRBFINE
Fia, 2026 6%
6.0% - 40,000 - - 17%
5.5% 35,000 4 - 15%
5.0% 1 30,000 1 - 13%
25,000
4.5% - - 11%
20,000 -

0, - -
4.0% 15,000 - 9%
35% T 10’000 - B 7%
3.0% - ~ © o O Hd4 o o S | © 5,000 - - 5%

[ee] o] o — N (%] < [Te]
S 8 88 8888 8§ 8 % S 8§ 8 8 8 8 8§ %
B SBRITAMERN AR (AMTEMERAZKIELER) m— E SRR (1Z7T) YoY (fiH)

BEER: N8R, HAREHAR

17: 2Q26, BEMIMEIRERESEREFRALLL
E 5%k 5 FY

BEEER: N8R, HARFHAR

18: HHEbSMEZFFHAE, G, WESTIHIEH—E
BiEiEh (ALt Era2ThE)

54% ~
52% -
50% -
48% -
46% -
44% -
42% A
40% -

2024
2025

2017
2018
2019
2020
2021
2022
2023

2Q26

B FBLIMER RS S 5K

s, D,
1.85% 2

f
Al
V

R ]
T,

2.28%

Ha,
2.34%
g,
2.64%
R,
4.25%
2.30%

e,

=
5.40% 53,

69.09%

BRKRR: XU, HARFEHAR

BRERR: NEUHR, HAREHAR

19: BET. INFHEFEEX, KEETHERSBRITRIERRNER

200 -
180
160
140 - — —
120 A
100 -+ I I
80 -
60 -
SINL AR
20 -
0-
5 % JAl® JlF &% ¥ OFE # B & =2 § B =
%ﬁlﬁirﬁ?%é%")‘l‘ oz M OB OB OE
L i ® h mm B omomomw

B 20255 IIRETHGDP(HIZ7T)

BRKR: ABVR, BAREHRR
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% 8: BERRTHEMSZIE—IE

“HA" FRECLEE
i HAGFRE e | sRgEes it
=53 |
AN

119 136 229 I 66.7%

A 6 3.9% 2 C0.1%

178 Bty 6 7 1.7% 64 L 1.9%
B 9 24 5.9% 121 .~ B5%

HEg 2 13 3.2% 46 L 1.3%

BPiRG 0 12 3.0% 14 | 04%

= 6 17 4.2% 54 | 1.6%

@ HE 1 10 2.5% 54 Lo16%
= Ife, 5 20 4.9% 72 | 21%
FT 3 23 5.8% 114 . 3.3%

&E 6 14 3.5% 81 .| 2.3%

g 12 88 21.8% 192 o 56%

= 3 10 2.5% 19 | 06%

=rh st 5 16 4.1% 106 . 131%
S 4 20 ¥ -51% 100 L 12.9%

e 6 17 | 4.3% 88 . 26%

ait 193 404 100.0% 3443 7 100.0%

BRKR: ARWR, BARRAR

3) RiEf RIMERFHE, WHERIKITHEECERRBARERFESRSFER, (B
ERNFHTERRTFRERERR. HIFRIKHE. 38X 2026, SBRITRO—RELFR
JEZRY 8.68%, HImEIRE (7.5%) X 1.2pct; 2025 F 8 B, EELTHINEN 48 {Z7]
BARAITHR. BRRZO—RBZRFTEXRESE 8.0% (EERERS 0.5pct &) |, 1HE
RWA XINIEEETRRELHIFFF 2022-2025 F5F1Y (95%) , 2025-2028 FFAliEIEIEPXIRIZ
£914.5%, DLRFFL 21%, WESRITTRERASHEL] 755 (2R, HEIME
FEFIERETE, MIRAISZIZE 2580 1Z{E5IRIL; EHIRIK 48 {ZAI4ERAINATEIIRINE, AT
SIEHE 600 {ZERIRMIE,

S FRINEE N Z ERIS SRR S A 16 H25] B0 BBy FIECHT BR=H
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20: ®E 2Q26, BEBRTHU—RIFTEER 21: 2Q26 BEBRTHRU—REF T ELRERERSE

8.68%, EfE.LhikrE{TRIL FrhER{ 1.2pct
14% - Z-;Zo 7 - 2.0%
. 0 1 L 0,
13% - 0.0% 1.8%
L 1.6%
12% - 8.8% - o
8.6% - L 1.4%
11% - |
’ _ g-‘z"z;" L 1.2%
10% A 1] oo ] I | | | 1.0%
9% 1 1_1 780 AL LL SEEEEEEREEE 0.8%
AANANANNMMOONOISITITTITWOWOLWLW OO
8% - 0000000000000
—E%J:tﬁ’fﬁ?@ﬁz*ﬁlézijt;l}% FTANNMETANNTANNTANN T N
HEBPMNEREBNIBERKR = 75 1]
= 2 I@ =1 — RS (F5)
m i —R = (2026 _
ZL—RFATUER (2Q26) — BRI REAREE
BREER: AR, BHARIEHR BRERR: AR, BARIEHRR

& 9: SHEITURESFEABEFUSHEE 3300 (2B, BRR 48 (ZrtEEAINRITRENR, RIERIMTFHE 600

(ZERIRN=E

{278 TRES
BO—REA PR 437 60
XIS A = 5,038 794
BO—REAFEE 8.68% 7.50%
ARAAAI S S B A 755

@ EFIMEEFIAET

—mm 202 m

HEE BRI S

PaYAES 21% 21% 21% 21%

FiEEE 41 47 54 61

XEROREFAE AT 5K 519 599 684 779
@ BRg48(ZrIEE{RETIAR{TH 28RS

B STEE 6 SRR 609

BREER: NEUR, HARRHR

2 RGP IESMESESIEEN, KFRLHESES

BEEES

RREEIWKFETMGERY, BiEFRIEEBPRNTFTI, BIMBSaE. 1H26 SBR
TREEN 1.63% (EHEETFY: 1.5%) , BEEXKFEMAR A OET R =%
EMEREREMNTEL, SINAGRMKAAIFELE, 2022-1H26 SBRITRENTE
13bps (_EMEETTEII TR 40bps) |, MEFIME.
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22: 2022 £F3R, BRRTREERBNTHETE B 23: BIWKEE, SDRTERELTFEWH LR
zr, BEWHEEE

. 2.0% -
2.4% 1 1.9% - —
2.2% - 1.8% -
1.7% -
2.0% 1 1.6% -
1.8% - 1.5% -
1.4% -
0, .
1.6% oo ]
1.4% + 1.2% -
1.2% A 1.1% -
Lo 1.0% -
o ' ' ' ' ' ' ' ' KTEapsEBIFERnnid LB
2019 2020 2021 2022 2023 2024 2025 1H26 D H e sanmMMN =5
—F5RRE —EET2EE mSEE-1H26
BEEKIR: AEVIR, BARRHAR BEKRIR: NEWIR, HARFEHAR

FHERERME, ENEXKESRS MEEARMEREANERT, RitES
RBRFMEEENRERESIE, 2021 %, FBRITEIRWEEX TE 105bps £
1H26 1Y 3.20%, FEIE(R AT EUIRRS 1T 1#E 30bps, AP IR TF 122bps & 3.86%

(FJEEREIML TR 149bps &= 3.80%) . BIPKFRIDFFESIBEMIER, BAFSDIRT
EERELMFNGIEL. SMREWAIZEFENS, MEZREN "ERNSE" AFIERERN
T2, BrENBRKFEEERLRETT.

& 10: BBRTEF. SREMKERBISRFILLNRET, BIFEhEAFR
| mPgiE 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 | 1H26 ]

ERRT 4.33% 4.52% 4.48% 4.25% 4.22% 4.17% 3.94% 3.49% 3.20%
FERT 4.53% 4.54% 4.48% 4.45% 411% 3.84% 3.50% 3.16% 2.91%
EIEURAT 4.70% 4.79% 4.60% 4.45% 4.32% 4.22% 4.00% 3.59% 3.34%
FIRERIT 4.67% 4.88% 4.68% 4.59% 4.25% 4.16% 3.97% 3.44% 3.13%
TLARIT 4.50% 4.57% 4.61% 4.53% 4.53% 4.35% 4.05% 3.52% 3.21%
iR 4.45% 4.49% 4.20% 4.01% 3.74% 3.62% 3.28% 2.82% 2.53%
FIMERAT 4.46% 4.56% 4.39% 4.25% 4.06% 3.87% 3.64% 3.11% 2.85%
TNERAT 4.75% 5.04% 4.68% 437% 4.23% 4.01% 3.63% 3.17% 2.94%
B HRT 4.84% 4.59% 4.24% 4.15% 3.93% 3.70% 3.50% 3.10% 2.89%
ST [ 464% " 476% " 464% T 448% 7 430% | 409% " 380% | 3.31% 3.13%
SRS EAERTNE | -031% -0.24% -0.15% -0.23% -0.07% 0.07% 0.14% 0.17% 0.07%
g 2018 | 209 | 2000 | 2021 | 2022 | 2023 | 2024 | 2025 | iHzs
ERRT 4.88% 5.13% 5.33% 5.08% 4.98% 4.85% 461% 4.14% 3.86%
FERT 5.46% 5.46% 5.48% 5.26% 5.04% 4.67% 4.25% 3.87% 3.57%
EIEURAT 5.55% 5.75% 5.60% 5.42% 5.24% 5.07% 4.80% 4.48% 4.27%
FRERT 5.78% 6.12% 6.00% 5.75% 5.34% 5.13% 4.84% 4.23% 3.86%
TLARIT 5.08% 5.32% 5.43% 5.36% 5.36% 5.18% 4.77% 4.27% 3.92%
iR 5.28% 5.48% 5.06% 4.72% 4.44% 4.27% 3.76% 3.19% 2.94%
UNERAT 5.13% 5.54% 5.37% 5.11% 4.96% 4.60% 4.25% 3.65% 3.38%
TNERAT 5.46% 5.87% 5.38% 4.89% 4.70% 4.44% 3.90% 3.51% 3.31%
B M7 5.90% 5.97% 5.47% 5.05% 4.74% 4.36% 4.06% 3.63% 3.36%
T " 544% " 563% " 555% 7 530% | 507% | 482% | 447% | 4.04% 3.80%
BB5 FAERTNE| -057% -0.50% -0.22% -0.21% -0.10% 0.03% 0.14% 0.10% 0.06%

BEERR: NEUR, HARIRHTR
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WWFRELWFIENERENM, FREFRERTRIL. HEESH—SRHERRS
1, FRRNAERSTE, FREFNSHERIETISENEEED. 1H26 SBRITHRIR
FRAER, FARRAERDBI 1.54%, 1.47%, SF5FEHRIT (958 1.47%, 1.41%) , {B
(ETFeItbENLFES 8, 11bps, MiZEE, WRERENESHFEERIRARTRITHIET
TURCEA, EFBRITHEET "FRT RERNESHEATZ, 8E 2026, 55
RITEAERRRF AL 66%, WFRKRE, 2021 F3k, ESRTRERE. FAREED 5!
TB# 84, 61bps, tBEBSREREENHREIRNFIZERTRELLF AN E L.

RERE, TRIBTHRTEMEFRESEFRRALLLD 76% (AILLRNESS 4) | #hE
BRFAKABERIBEEM, AFIEXNEZE, E-in, SEMOSRINEREEER
ERENNEFIEERAZE. S-AERRSHT, BESEEENISTFFEL.

& 11: EBRTRAERSRIFMAAAFRERTRIL
| sfeid® 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 | 1H26 |

ERHRT 2.66% 2.42% 2.34% 2.38% 2.37% 2.32% 2.18% 1.81% 1.54%
FraRT 2.46% 2.38% 2.34% 2.37% 2.24% 2.18% 2.06% 1.69% 1.47%
REURAT 2.86% 2.81% 2.61% 2.44% 2.39% 2.48% 2.36% 1.99% 1.72%
RRAT 2.47% 2.31% 2.14% 2.13% 2.05% 2.15% 2.06% 1.68% 1.43%
STBRAT 3.15% 2.88% 2.63% 2.54% 2.42% 2.40% 2.19% 1.81% 1.59%
o=t 2.64% 2.51% 2.26% 2.23% 2.17% 2.21% 2.06% 1.66% 1.42%
FUHRAT 2.80% 2.63% 2.43% 2.39% 2.32% 2.28% 2.13% 1.75% 1.49%
THNRAT 2.89% 2.62% 2.40% 2.39% 2.30% 2.28% 2.18% 1.84% 1.54%
B IRT 3.08% 2.90% 2.70% 2.63% 2.45% 2.50% 2.42% 2.04% 1.75%
b " 274% 7 263% 7 252% 7 250% T 241% 7 239% 7 225% 7 1.88% 1.62%
SRS EETnE | -0.08% 0.21% -0.18% -0.12% -0.03% -0.07% -0.07% -0.07% -0.08%
WHmsE 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2055 | 126 |
ERHRT 1.81% 1.83% 2.04% 2.09% 2.21% 2.24% 2.08% 1.75% 1.47%
FERT 1.91% 2.15% 2.18% 2.24% 2.17% 2.11% 1.99% 1.63% 1.41%
RIERAT 2.38% 2.59% 2.51% 2.35% 2.37% 2.45% 2.35% 2.04% 1.75%
RSRIT 1.80% 1.88% 1.86% 1.83% 1.77% 2.01% 1.94% 1.61% 1.32%
STBRAT 2.47% 2.55% 2.47% 2.32% 2.34% 2.34% 2.10% 1.71% 1.46%
iR 2.01% 2.19% 2.15% 2.07% 2.12% 2.08% 1.92% 1.52% 1.23%
FUHIRAT 2.11% 2.33% 2.33% 2.21% 2.26% 2.19% 2.04% 1.67% 1.40%
BHNRAT 2.25% 2.33% 2.34% 2.25% 2.22% 2.21% 2.09% 1.76% 1.46%
B IRT 2.74% 2.68% 2.66% 2.63% 2.47% 2.47% 2.38% 2.00% 1.70%
b " 210% 7 229% 7 237% 7 235% 7 234% 7 233% " 218% 7 1.84% 1.58%
EB5 FEETNE | -0.29% -0.46% -0.33% -0.26% -0.13% -0.08% -0.10% -0.09% 0.11%

BEER: REUR, BARFHAR

2.3 FFREBERRWYE—HI, ERRSEEFRSER

SFHTHAFSWEMRSERNE, FRESTIES 8 FOIE. REBEERELL 6 F
RF, BIKFERELHEHATE R,
1) EIifEkE, 2013-2018 F, AFRELFEWEE, LAHEVXICREE, F5R

TARXSERRE (FREMKZEM 2013 FhY 0.14%RFHZE 2018 &9 2%) , ARZEH
2013 FHIK 0.75%I2FAZE 2017 FHEEH 1.69%., MSBRITEDMNEAE (2018 F3E,

B UMFRPEIE 2 RS EERESERA 819 250 BIEMD BuEL SFIECIH BR=#
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“HA 90 RLA EEFRNARE" 1R2&MET 100%) , HASLE (2018-1H26 RitixdH
15512, R AL 0.7%) |, FEIARREFR 2017 S RF 74bps &= 2Q26 Y 0.95%,
HPW AR, SRR RES B 2019 FIE(E TFE 174, 832bps = 0.46%. 0.49%,
SR BMEEIEMLE. KISIKtEENE, BE 2026 SSRTIKEBEEN 312%, &
2017 FEEBEIHEFHE 160pct, 05t eI T84 3. 7pct,

2) 2024 FRE BB T ST RERZGRTIATT (2Q26 /9 1.45%, 1 2023
TFRFHEY 30bps) |, BRIMKIFEFEMREE. EEEE 2026 ERRITELE, XFEH
BMX 1.17%, 0.56%AVEIHENL (o BNET LT 11, 71bps) , 1H26 AR
AL 0.4%, BIREEEERAFE, Wit THERERMRAIEEFEETER.

24: 2017 fFLAR, BBRTAREEL 8 FRF 25: EBRITAREENKEETF RIS

2.0% 1 - 2.5% 1.9% - = - 0.6%
1.5% 1 r2.0% LN e i 8.‘2122
. 1.5% - ° s
1.0% - 1.5% 139 1 P ® ® 0.0ﬁ)
L 1.0% 070 ° F -0.2%
0.5% - 1.1% A F -0.4%
: - 0.5% 0.9% - o0 o [ 06%
0.0% A - 0.0% 0.7% - -0.8%
M WO N~N®MOO dNMF W O 1707 - -1.0%
Soooooooo8888¢ 0.5% - L 1.29%
NS AAAAAAACACQAA QS : :

SELIKEFREFEHILITHEK
— R FHE R KBS 5 M7 R M E
D INEZEN R RERR (i) BRRE (2Q26) O 2017FLIKARKEIE (GiH)
BEER: X8R, BAORFHAR BEEER: X8R, BAORFEHAR

26: 2Q26 FEBIR{TIREERZFN 312%, ¥ 2017 27: ERRTEEEEEIRAZERLKE
SERRBRITHEHHE 160pct
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’ 300% A °® L 0%
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MEGTFESBIKES L L
150% ; ; ; ; ; , , ; ) P& MK E 1] '.‘,"rf’: RALKHERB
2018 2019 2020 2021 2022 2023 2024 2025 2Q26 . -
Q nISEEER (2Q26)
—EhREEER T IREEER 0 201 7TF L KIK BB =X (HiH)
BREER: AR, BHARIEHR BREER: AR, BAREHRR

S FRINEE N Z ERIS SRR S A 5820 H25%] B0 BBy FIECHT BR=H
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28: 2018 £, LA “id@HA 90 KLA LESF/ARER" 29: 2018 FREBWITRIHZIEE 155 (27T
HENFRIAEIRERERSF 100%EATF

345% - 30 -
295% A 25
245% - 20 -
195% -
15 -
145% -
95% - v 101
45% — 5
n [{e) N~ © (o] o — N ™ < [Te) ©
— — — — — [aN] (V] (V] N N AN AN 0
o o o o o o o o o o o T
NN A d A A NN NN 9 2 5 8 2R 8 8 8§ 3 & 8§
S R R R IR QKR L I
— EHA0RLA EEER AR RN -
e W HA LT A R 5K n EB-IZEE (1Z27T)
BEERR: 28R, BARRHAR BREERE: AAWiR, BRERHAR

30: 2Q26 BFHIRITEHIER 1.17%, RFRIFS 31: 2Q26 BFHIRITRITZREF 0.56%ARIKKE

11bps
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=LK IEEBEBIIRT TR 2k EE LI T ESEEN R
w2 '] K =B A #SE R M fe IUBE,’SEn B RN S5 A
mEHIE (2Q26) mEEE (2Q26) T
BEERE: AEWR, BAEREHRR BRERR: NaR, BARIERR

32: 2024 3k, SBMRRTIERINEARESHIGH
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3. REDHEN: BRI, IR, BREBERTF
“1aFE R

“+A" HiE, SSIRTESERSIED 8000 2, MERUVEEREIRE. Rk
BRT, BlimitsSREER "HZEFS" BRUFRHNGR, FLh)hsed, aRRit
BRERF. ENMS, ERFRANRIST, IBEREIFEERAHECEFIEER
ZEMEERET KNpEZE, BHLGIRENRISHRSRNLSNE, (BhERFINE
FEERAE, FRit 2026-2028 FIAEFHFIEBES B 15.4%, 14.3%, 13.9%, I
FRRIRIZY 0.83 {5 26 £ PB, EREMMERTHIAEABERIILSG ML, MERDISERIESZ
2R, BRERSHENEREMLE, SHRTHERMBHERSRLSN, SXESRGETF
0.91 & 26 SFEIIR(E(E, R 10.2% A==, H/F “18F" TR,

#F12: Otk 2AEMLER (UBMEZE 2026 £ 9 A 28 H)

LHRE | RS Bt |  \@sEhYoy | 0 ROE |
2026/9/28 | 2023 | 2024 | 2025 | 1H26 | 2023 | 2024 | 2025 | 1H26 |

¥E&4R1T | 601665.SH 6.96 18.0% 17.8% 14.5% 16.1% 12.5% 12.5% 12.0% 12.1%
JI754R1T | 600919.SH 12.22 13.3% 10.8% 8.3% 8.1% 14.4% 13.7% 13.1% 15.7%
FuMER1T | 600926.SH 16.81 23.2% 18.1% 12.1% 9.9% 15.6% 16.0% 14.9% 17.8%
HERTT | 002966.5Z 9.29 17.4% 10.2% 5.5% 8.5% 12.0% 11.6% 10.8% 12.3%
Bk#EBERTT | 601838.SH 19.04 16.2% 10.2% 3.3% 4.4% 18.8% 17.8% 15.5% 15.3%
EBFKERIT | 601963.SH 11.02 1.3% 3.8% 10.5% 10.3% 10.0% 9.2% 9.7% 12.1%

Fiy 11.6% 11.0% 84% 85% 13.4% 12.9% 12.2% 13.6%
BBR1T | 002948.5Z 6.06 15.1% 20.2% 21.7% 18.1% 10.7% 11.5% 12.7% 17.1%

- ks
il 2026/5/28 | 2024 | 2025 | 2026 | 2024 | 2025 | 2026 | 2026E | 2027 _
¥&iR1T | 601665.SH 6.96 1.19% 1.05% 0.98% 3224%  355.9%  358.9% 0.80 0.73
71754817 | 600919.SH 12.22 0.89% 0.84% 0.81% 350.1% 323.0% 304.8% 0.78 0.70
Hoh$RTT | 600926.SH 16.81 0.76% 0.76% 0.76% 542.3% 503.7% 472.0% 0.82 0.73
FIMNERTT | 002966.5Z 9.29 0.83% 0.82% 0.81% 4835% 418.6% 381.8% 0.77 0.71
FERSRTT | 601838.SH 19.04 0.66% 0.68% 0.68% 479.3%  426.2% 426.1% 0.82 0.74
EHIKIRTT | 601963.SH 11.02 1.25% 1.14% 1.11% 245.1%  245.6%  247.3% 0.66 0.61

iy 0.86% 0.84% 0.82% 379.2% 353.9% 340.7% 075 ' 069
S5iR1T | 002948.5Z | 6.06 1.14% 0.97% 0.95% 241.3% 2923% 312.2% 0.83 0.78

BREE: AFEWR, Wind, BBAZREHRT

E —
4. MBS
1) FREHEERTFHE: EE=NELFEARE, T MLABREKES, [FH
=ENMEM;
2) SENEHBMEIRE: SEZFHNINXKEMEREE, BiESEIRTRFREAE,;

3) L EEEBHIEN: EUEEERN, ARMIKEE, BXIEREERER

EFRE M.

=

B UMFRPEIE 2 RS EERESERA 58221 25T BIEMD BuEL SFIECIH BR=#



RLLISE (%)
2028E 2025 2026E 2027E

Net interest income JEFISUTIN 9,874 11,070 12,560 14,175 16,080 6.4% 12.1% 13.5% 12.9% 13.4%
Non-interest income JERISHIA 3,624 3,503 3,237 2,968 2,594 13.6% 3.3% 7.6% -8.3% -12.6%
Net fee income $#FERERIN 1,510 1,452 1,785 2,000 2,100 -4.9% -3.8% 23.0% 12.0% 5.0%
Operating income ZALIIA 13,498 14,573 15,797 17,143 18,674 8.2% 8.0% 8.4% 8.5% 8.9%
Operating expenses Zr%iH -4,980 -4,809 -5,049 -5,251 -5,461 10.3% -3.4% 5.0% 4.0% 4.0%
Taxes and surcharges Elfit -167 -174 -179 -184 -190 7.1% 3.7% 3.0% 3.0% 3.0%
PPOP R EI=LFIE 8,518 9,764 10,748 11,892 13,213 7.1% 14.6% 10.1% 10.6% 11.1%
Impairment losses on assets BF=R{EIRAE -3,535 -3,535 -4,084 -4,081 -4,326 -12.3% 0.0% 15.5% -0.1% 6.0%
Loan impairment charges BY5RIBHERAR -2,380 -2,883 -3,628 -3,762 -4,102 16.2% 21.1% 25.8% 3.7% 9.0%
Operating profit ZJFE 4,983 6,229 6,663 7,811 8,887 27.0% 25.0% 7.0% 17.2% 13.8%
Other operating income/(expense), net EMIAMNKSZI#ER 12 15 16 18 20 31.4% 20.5% 10.0% 10.0% 10.0%
Profit before taxation FiEEH 4,995 6,244 6,680 7,829 8,907 27.0% 25.0% 7.0% 17.2% 13.8%
Income tax Ff{& -590 887" 508" 783" 801  125.4% 50.3% -42.8% 54.2% 13.8%
Net profit i3 4,405 5,357 6,172 7,046 8,016 20.0% 21.6% 15.2% 14.2% 13.8%
Minority interest /DE{RRRINES -141 169" 186" 204" -225 14.5% 20.1% 10.0% 10.0% 10.0%
NPAT JHEARF#FiE 4,264 5,188 5,986 6,842 7,791 20.2% 21.7% 15.4% 14.3% 13.9%
AT1 shareholders {fL5CARAR R 233 233 497 497 497 0.0% -0.1% 113.3% 0.0% 0.0%
NPAT-ordinary shareholders Ei@RRBRE/EFIE 4,031 4,955 5,489 6,345 7,294 21.6% 22.9% 10.8% 15.6% 15.0%
Balance sheet EF=ffE®E (HH7t, RMB mn) 2024 2025 2026E 2027E 2028E| 2024 2025 2026E 2027E 2028E
Total loans B¥FREER 340,690 397,008 456,560 520,478 588,140 13.5% 16.5% 15.0% 14.0% 13.0%
Total deposits ZEREER 432,024 502,899 568,276 643288 723,700 11.9% 16.4% 13.0% 13.2% 12.5%
NPLs REEGRER 3,873 3,841 4,353 4,940 5,549 9.4% -0.8% 13.3% 13.5% 12.3%
Loan provisions BYaiRAAER 9,347 11,228 13,447 15,401 17,397 16.9% 20.1% 19.8% 14.5% 13.0%
Total assets &=/ 689,963 814,960 921,056 1,038,184 1,162,533 13.5% 18.1% 13.0% 12.7% 12.0%
Total liabilitis FafFREER 645,063 764,706 868,726 983,285 1,104,854 13.6% 18.5% 13.6% 13.2% 12.4%
Equity attributable to parent company BABIRTEE N 43,932 49,167 51,113 53,535 56,151 12.5% 11.9% 4.0% 4.7% 4.9%
Other equity instruments t5EAR R ELft: 6,396 8,396 8,396 8,396 8,396 0.0% 31.3% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) £ BH 569,213 665215 779,567 880,509 994,173 12.2% 16.9% 17.2% 12.9% 12.9%
Per share data (Yuan) SSRS¥E (7T)
Shares ZIBERIEA (BHRR) 5,820 5,820 5,820 5,820 5,820 0.0% 0.0% 0.0% 0.0% 0.0%
EPS 0.69 0.85 0.94 1.09 1.25 21.2% 22.9% 10.8% 15.6% 15.0%
BVPS 6.45 7.00 7.34 7.76 8.20 14.9% 8.6% 4.8% 5.7% 5.8%
DPS 0.16 0.18 0.20 0.23 0.26 0.0% 12.5% 10.8% 15.6% 15.0%
PPOP/sh 1.46 168 1.85 2.04 2.27, 7.1% 14.6% 10.1% 10.6% 11.1%
Main indicators EEEHR (%) 2024 2025 2026E 2027E 2028E | 2024 2025 2026E 2027E 2028E
ROA 0.68% 0.71% 0.71% 0.72% 0.73% 0.03% 0.03% 0.00% 0.01% 0.01%
ROE 11.48% 12.65% 13.15% 14.44% 15.70% 0.77% 1.17% 0.50% 1.29% 1.26%
NIM @812 1.73% 1.66% 1.61% 1.61% 1.62% -0.09% -0.07% -0.05% 0.00% 0.01%
Cost-to-income ratio FEAIIALL 35.65% 31.81% 30.83% 29.56% 28.23% 0.69% -3.85% -0.98% -1.27% -1.33%
Effective tax rate BXF{SHIE 11.82% 14.21% 7.60% 10.00% 10.00% 5.16% 2.39% -6.61% 2.40% 0.00%
LDR £¥77tt 78.86% 78.94% 80.34% 80.91% 81.27% 1.13% 0.08% 1.40% 0.57% 0.36%
NPL ratio AR 1.14% 0.97% 0.95% 0.95% 0.94% -0.04% -0.17% -0.01% 0.00% -0.01%
Provision coverage ratio ki BaR 241.32%  292.30%  308.89%  311.79%  313.49% 15.36% 50.97% 16.59% 2.90% 1.70%
Provision ratio $R63tt 2.74% 2.83% 2.95% 2.96% 2.96% 0.08% 0.08% 0.12% 0.01% 0.00%
Credit cost R4 0.74% 0.78% 0.85% 0.77% 0.74% 0.02% 0.04% 0.07% -0.08% -0.03%
Non-interest income/operating income JEEWI dLY 26.85% 24.04% 20.49% 17.31% 13.89% 1.27% -2.81% -3.55% -3.18% -3.42%
Net fee income/operating income &FLEERUIN (5EL 11.18% 9.96% 11.30% 11.66% 11.24% -1.54% -1.22% 1.34% 0.36% -0.42%
Core tier 1 CAR HL—RERFTEE 9.11% 8.67% 8.42% 8.04% 7.68% 0.69% -0.44% -0.25% -0.38% -0.35%
Tier 1 CAR —RARFR R 10.67% 10.48% 10.02% 9.49% 8.99% 0.57% -0.19% -0.45% -0.54% -0.50%
CAR BAFER 13.80% 13.37% 11.35% 10.87% 10.41% 1.01% -0.43% -2.02% -0.48% -0.46%

BRER: NEUR, HARRHAR
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& 14: EHIRITEELRR (WRENMBER: 2026 ££9 A 28 H)

- . Rt BEREDBE 2 P/EX) P/B(X) ROAE ROAA Ll s s
EHiRTT A¥E] — —
(75) (fz7T)
EIRERIT 601939.SH 11.00 785 832 799 078 073 9.6% 94%  0.75% 0.74% 35% 3.7%
FRESRIT 601988.SH 6.63 810 882 832 075 070 87% 87% 0.68% 0.66% 34% 3.7%
RIBERIT 601328.SH 7.59 1,743 722 689 055 052 7.9% 78%  0.63% 0.62% 43% 45%
HBfEERT 601658.SH 5.32 545 749 711 060 056 82% 81% 047% 046% 41% 44%
1RRIRIT 600036.SH 40.64 4,303 689 658 086 078 13.0% 124% 1.16% 1.14% 50% 51%
HRIERIT 601998.SH 9.07 446 739 7.09 065 061 9.1% 89% 071% 0.71% 42% 43%
RERIT 600016.SH 3.44 836 590 597 026 025 45% 43% 036% 035% 55% 51%
HRIRT 600000.SH 9.16 1,100 6.29 600 040 038 64% 6.4% 051% 050% 46% 48%
FAVERAT 601166.SH 17.77 2,688 513 504 043 041 8.6% 83% 0.67% 0.64% 6.0% 6.0%
FERERT 601818.SH 2.99 471 516 513 034 032 67% 64% 054% 052% 59% 59%
HEHRIT 600015.SH 6.18 315 464 450 030 028 6.6% 6.5% 048% 045% 68% 57%
FERT 000001.5Z 11.30 922 527 508 046 043 89% 87%  0.74% 0.74% 53% 55%
HIESERIT 601916.SH 2.82 410 646 645 041 039 6.6% 63% 039% 038% 50% 5.0%
FARERIT 601009.SH 11.90 629 653 597 075 068 119% 120% 0.73% 069% 47% 51%
TIRERT 002142.57 34.55 1,169 714 629 093 083 136% 139% 086% 085% 35% 3.9%
TIRAT 600919.SH 12.22 1,750 638 584 078 070 129% 127% 073% 068% 46% 50%
FistRT 601229.SH 9.51 871 558 538 051 048 95% 92%  0.74% 0.74% 55% 57%
TUNERAT 600926.SH 16.81 826 6.06 543 082 073 142% 142% 084% 084% 39% 4.4%
PNERAT 002966.5Z 9.29 342 740 669 077 071 108% 11.0% 0.72% 0.69% 3.9% 4.3%
BREBERAT 601838.SH 19.04 415 598 557 082 074 145% 140% 095% 092% 4.8% 5.0%
BRIRIT 601963.SH 11.02 76 6.73 603 066 061 102% 105% 061% 058% 42% 4.5%
SBRIT 002948.57 6.06 117 643 556 083 078 132% 144% 071% 072% 3.0% 3.3%
FEHRIT 601665.SH 6.96 292 689 599 080 073 121% 128% 076% 0.75% 3.6% 4.1%
B RT 601187.SH 6.82 81 702 648 063 059 93% 94% 061% 060% 37% 4.0%
FTRRT 600908.SH 5.80 88 559 536 052 048 97% 94% 081% 0.78% 43% 44%
ERRIT 601128.SH 6.14 204 437 395 058 052 140% 138% 118% 1.21% 4.0% 4.4%
TIBRRIT 002807.5Z 4.15 106 515 485 052 048 106% 103% 094% 092% 2.6% 2.8%
TRERAT 603323.SH 4.43 85 456 430 048 044 109% 106% 090% 0.89% 43% 4.5%
SRS T 002839.57 4.22 82 529 506 051 047 101% 97% 087% 086% 2.8% 2.9%
mERIT 601528.SH 4.99 85 495 486 046 043 97% 91% 0.79% 0.73% 42% 42%
BERT 601860.SH 2.51 68 719 700 040 035 59% 54% 043% 042% 31% 3.1%
IPRETT 601825.SH 8.61 484 6.62 643 061 057 95% 92% 0.79% 0.77% 51% 5.1%
BARET 601077.SH 6.66 358 580 532 053 049 96% 9.7% 0.78% 0.77% 48% 53%
A GRS 6.70 6.36 065 060 100% 98% 074% 072% 4.6% 4.8%

BREIE: Wind, ATIWIR, BHARRHAR
T RREERZR=FN DPS/MEM, Tl DPS=I1EE@RIRFEFE DORIEIRAEA, EfHaIRBRISEEH
REHA., HE T @RI R 2T AR RSB ZBRTI,
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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 EREINUSETNY, R se NS F XIS BRI TIRSS . ANBENBSEE MK
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
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