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12701 B) b +16.0% .

BRI E, FNBRITHAFREERR, IELITETARSE, 26Q2 K7 M 4475
HE L 4171 LR He+14.8%, A3 58 A 5273 /¢ TIR tb+13.5%, H ¥ &R G 3#KAe
NE BB A A 54.1%. 45.9%, ASFARINGHERAL E—EY, b TN
I RIF AR T AHEL LT 2B EF b L AEERE RKIE M,

8 | foe 4 8] 4R A BB B B AL 9 A 5 9 weaVern I SRIE 35

I ssssssssss



; & 3PIER
=1 52 e = 4=
PSRBT | M ARAT 2026 % 10 A 23 H
B 5: F N ARAT B R AR B Uz 8 K B 6: 7N AAT AT AARAR P R
COER P (L) == 3k (B 4h) CO% P RHREH (L) TR P AERER (L)
10000 - _20% 6000 - o= RIG R (Hdh) —O— 38t (i) _ 18%
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O IR AT I E AL R —O— TR ARAT )3 B AN M iR
30% 14%
25% | 13% |
12.24%
20% r 12% | —
/ />
15% r 11% |
10% r 10% F 9.8%
2
5% 9% r
&
0% I - l . I 8% L L L L L L " " ,
2019 2020 2021 2022 2023 2024 2025 26H1 2018 2019 2020 2021 2022 2023 2024 2025 26H1

FA R R HNARAT 2019-2025 F 4R, 2026 FFFIR, Wind, BIHEFRA KPS FTAHRR: FHON4RAT 2019-2025 FF4R, 2026 FF4R, Wind, GIFHEFRF K b

THAERET HESFEA+ RF AR, FFMNRAT & 2T B ko 4703 R A s KA

> KM RRUEEREIAABREFIRIR+ERTET HESFEI . FNBATITH
AR, RAARERAREASHAE, REAER ), RE, ATFERCEREL
B AE T 2 PR, 2025 SF 75 1 3 K 5F 3K B 42 3.45%, 2 F KT Bl £ & 447 (5.01%) .
THARST (11.3%) SR LA LB T EERKF, BmETig LR FNMT
FERE. AREERER, KRFTETHEF RN, TR FRK-FHrtEK, 26H1
TN ARAT R FIL S F A 3.31%, KT R A 1749 3.71%.

> Dk AEREMKER, TRMLEAFELIL, 26HL A 34T &% 1.46%, % 2025
F T 30bps, Mha KT LFIRET-F¥ (25bps). — 7 @ B ik & #4348
B, BREMAH PR, 26Q2 K2 8] 4 & IR bR 3.2pc £ 20.7%; 5 — 7 @,
BHEZIWBER AR, 26Q2 K 8] 1-5 514 2 & b 28% . AT A7 &tk 45.9%,
HAB T TRk, ATHARIE G 56 R AWk BB RARHE Kb, @Ak, »a4
RERM AL, A ) XIEE Z AR

B 10: 7 M ARAT & ZAKTF R K -F B 11: ARHARAT I = LA A 0
HIRAT R 7 & 2 ARG 3 KM W AR C RS AR mEP R
240% . —o— AT R iy 0 e o W W W E O W
90% |
2.20% -
— 80%
= 70% 1 . 26.4%/28.9% 30.1% 28.4% 27.2% 25.4% 27.3% 29.2%
1.80% | 60% 36.8%
50% |
1.40% \ 30% | .
-52.90/ 49 05| 52.8%|54.8%|56.2%|55.2%| 54.2%
1.40% 20% |42.9% 6] 52.4%] 51.6%| 52.8%] 54.8%| 56.2%55.2%[ 54.2%|
1.20% -
10% |
100% I I I I I I I I I} O%
2018 2019 2020 2021 2022 2023 2024 2025 26H1 2018 2019 2020 2021 2022 2023 2024 2025 26H1
FAR R Wind, @IHERSA FH R RN ALIT 2010-2025 FHR. 2026 £ AR, EIERIT K TS
T VA ARE: 5l R D -y .
10 | & % 24T w10 i AR5 3R 69 S R LI e B 9 WEgsTERN EEB'IE#
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F3RIEH

BRI | TN BAT 2026 % 10 A 23 B

B 12: M AT A T A & R R R LR A it

4 &% Mk R4 (2026H1) R25AKRFE AL
swmk | mugs | CPRS S a
T AT 3.13% 3.86% 2.41% 1.76% -31bp -26bp -26bp
W 44T 2.85% 3.38% 2.52% 1.54% -26bp -27bp -29bp
T ARAT 3.34% 4.27% 2.41% 1.53% -25bp -21bp -24bp -21bp
LisARAT 2.53% 2.94% 2.36% 1.66% -29bp -25bp -33bp -35bp
ILARAT 3.21% 3.92% 2.53% 1.76% -31bp -35bp -18bp -34bp
M AT 2.94% 3.31% 2.23% 1.73% -23bp -20bp -31bp -30bp
bR A 3.04% 3.71% 2.44% 1.71% -26bp -24bp -26bp -32bp
b ARAT 2.70% 2.95% 2.54% 1.84% -20bp -19bp -22bp -28bp
it & AR A IS (2026H1) £2025AKFER
TEAH e a EAH
FHARAT 1/43% 1.32% 1.51% 1.78% -32bp -35bp -32bp -19bp
o 4RAT 1.49% 1.40% 1.55% 1.77% -17bp -12bp -11bp -32bp
B R RAT 1.72% 1.75% 1.55% 1.85% +4bp -10bp -19bp
LigsAT 1.42% 1.23% 1.49% 1.91% -57bp -25bp -11bp
LA 1.59% 1.46% 1.80% 1.76% -22bp -25bp -13bp -20bp
N A AT 1.54% 1.46% 1.81% 1.75% -30bp -30bp -33bp -26bp
AT AT 1.56% 1.48% 1.62% 1.80% -24bp -25bp -18bp -20bp
LA RAT 1.38% 1.23% 1.63% 2.08% -22bp -23bp -23bp -19bp
FA R R Wind, ®&3RiEHKRTFRF O
B 13: AP RAT AN B 3K & BT R kA AR K-
4k 2
Sl gl
TR AAT 75.0% 29.2% 45.8% 25.0% 6.4% 18.6% 100%
AN 4AT 64.2% 34.5% 29.7% 26.6% 5.2% 21.3% 100%
R ARAT 63.1% 17.4% 45.7% 36.7% 3.4% 33.3% 100%
LERAT 64.3% 28.5% 35.8% 35.7% 7.3% 28.4% 100%
L IERAT 54.7% 25.9% 28.9% 37.2% 4.1% 33.1% 100%
M AR AT 45.9% 20.7% 25.2% 54.1% 8.2% 45.9% 100%
AR AT 55.9% 23.6% 32.3% 39.6% 6.2% 33.4% 100%
AT 44.8% 20.3% 24.6% 53.0% 16.1% 36.9% 100%
1 25Q4 2 H F %
TR ARAT +0.3pc +1.0pc -0.7pc -0.3pc +0.11pc -0.4pc -
AL ARAT -1.4pc -4.9pc +1.5pc -0.1pc +1.6pc --
) T ARAT -1.2pc +1.0pc -2.1pc +1.1pc +0.1pc +1.1pc -
EERAT +0.9pc +2.9pc -2.0pc -0.9pc -0.0pc -0.9pc --
L IERAT +1.0pc +2.7pc -1.6pc -1.1pc -0.25pc -0.9pc -
M AR AT +1.6pc -1.5pc -1.6pc -0.8pc -0.8pc --
LA R E AT -0.4pc +0.8pc -1.2pc +0.1pc -0.2pc +0.3pc -
b ARAT +0.3pc +0.0pc +0.3pc -0.0pc -0.5pc +0.5pc -

FARR: B P& LT RAT 2025 SFER. 2026 FFFIR, BIAIERFT L PO

11 | 3k %o AF 2m 2 iR 3R E B3R A9 3T IR AL P Ao 5 B

|
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F3RIEH

SRR | N ARAT 2026 % 10 A 23 H

B 14: FHMRIT 1-5 F 2 AH b E S

HHE MR EM S (260Q2) 3t b 25Q4 45 % 3
EHAIANAAA EHRRIANAAA
KA 45% 34% 21% 0.0% -1.9pc +5.1pc -3.2pc  +0.00003pc
) T ARAT 39% 29% 32% 0.0% +0.0pc -1.7pc +1.6pc +0.02pc
T RARAT 55% 27% 17% 0.0% +1.2pc -0.2pc -1.1pc  -0.004pc
LiAHRAT 51% 30% 19% 0.0% +0.3pc +3.0pc -3.4pc -
A4 36% 26% 38% 0.0% +0.8pc -0.7pc
AL ARAT 57% 20% 23% 0.0% +0.8pc -3.5pc +2.7pc -0.003pc
S ARAT 50% 26% 24% 0.0% -1.7pc +2.2pc -0.6pc =
AR ARAT 34% 23% 43% 0.0% +4.1pc +1.6pc  +0.002pc
FIN ARAT 29% 38% 32% 0.0% -4.0pc -3.1pc --
Kb AT 44% 25% 32% 0.0% -5.4pc +2.2pc +3.2pc  -0.0001pc
H AT 39% 29% 32% 0.0% -4.3pc +1.1pc +3.2pc -
G AT 37% 25% 37% 0.1% -1.4pc +3.7pc -2.3pc +0.004pc
N 44T 42% 30% 28% 0.0% -2.5pc +4.5pc -2.0pc =
B IVARAT 44% 31% 25% 0.0% -0.6pc +0.3pc +0.3pc -
F & AT 38% 35% 27% 0.0% +5.3pc +0.7pc --
TR ARAT 29% 32% 38% 0.0% -4.0pc FELZ0E +0.8pc  -0.0004pc
2 ARAT 40% 34% 25% 0.7% -3.1pc -4.2pc -0.1pc
AR E AT 45% 29% 26% 0.0% -1.6pc +2.2pc -0.6pc -0.021pc
L 4T 51% 26% 23% 0.0% -4.1pc +4.0pc +0.14pc -0.05pc

FA KR Wind, &3RERFL PO

=. EREBMK, BIZiEK
21 MR K=ZAB OB, RRBFENR

IHBRRER+AMBEH R, FMNRLILHPRSIFRL, BRAREN T LHA
A CPRKE” BB F KA, 2025 F GDP 2B % =, BN AL M BE A HE, BUFmiLAF
N%k, RAGEFE, BAHEARTHRNTEL FEEHEOBTER. KRB L,
BRT T EAN CHAMA, FFARIE, FALEAE” KRR, FARNIBCETHR
897 M7 2025 5 GDP ik 2.8 7L, 12 /EABMRT 4 612, RAHBFTH, mAilt
WX RERANT S, 1B AR KR, 2025 F 754k X% GDP Ao 3538 % ik 5.6%,
BT A24KF (5.3%), KEWHFREEKETFTAHYNEHEEEZE T, £LHMETE
KLY RGBS L IE.

B 15: THAZFEELEAF =

B 16: LA A& T &S ek

120255 GDP R i (7 1e)

C—120254%GDP % 4 (71 )

¢ GDPFRbiER (F4h)

& GDP3#ix (£44#) i K HGDPA AL #3512 (5 4h) - 6.09
161 14, - 2025% 4 EGDP# it (% 4h) (60% 301 g bR . 0.0%
14 0002 o . oo o | 55% 25 | - - 5.8%
12 + 5.3% ° o
N O & | 5.0% 20 r . - 5.6%
10 + Py .
<o 15 r|e * * - 5.4%
8 - 4.5% .
1.0 - * * - 5.2%
6 N B - 4.0% .
4 b o 05 | - 5.0%
| i NN AINRIAK
H 0.0 | | | | | | | | | | | 4.8%
o ! e e e e e e e 3.0% i @ }E’; & éﬁ r§] | & | % ﬁ «fi ﬁi' 1%
FOL W T M AR kW % AL T B L E L & SR A A e A N U Rl R e
AHA AL ) A EEABFTLEERTEHEE ’
+ o i Ak

FHRR: Wind, B3ER L F

12 | if F oL AT 2m ) 35305 B30 69 35T R LI A 7B B

|

PRk R HIKR, Wind, &3RERTFLF S
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NERAIRE | M RAT

B 17: K=ARXBIIH ATV HE ) HE

F3RIEH
2026 4 10 A 23 H

2B EH BATHE — M £ HF A Top 20
(fe, FY2025)

BB — N A K
(e, FY2025)

30000 5 67710

2B &uT—RAETIMA Top 20
(2, FY2025)

16000 9000
25000 | 14000 | 8000 |
12000 |- 7000 ¢
20000 | 10,246
10000 |- 6000
15000 | 8000 | 5000 ¢
4000 |-
10000 - 6000 1 3000 2,490
4000 |- 2000 |
5000
2000 | 1000 |
o ‘ .0 ;; A]H‘O
- o - @ Gk L Ao T T ?w}ll’xeri # LA R E R RS R T # # Ny
KA RER RSR ilié??)llrﬁdtitg%rﬁw&&if i# Pl S A R o
FTA kR : &M BIT. WEE, HIRIEAF R PO
E: LRI TFREZARROIEIIHE, WinE. EET
B 18: 71T S A S kAR HHEF e K B 19: AT S#HBEAR S LFFHRE T F T
%#ﬁ#i)}i?ﬂkﬁ"ﬁ‘éﬁ (e) OF#EARZ L HFHE T LT E
AR LR (&)
1200 == T TR (4 4h) 4 45% 60%
1068.5 -
1 40%
1000 | 0 500% | -  |a75%
1 35% — ]
800 1 30% 40% [ ]
1 25%
600 30%
1 20%
400 { 15% 20% |-
1 10%
200 10% |
1 5%
0 L 0% 0% L L L L L L |
2019 2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024 2025
FHER: FNTHRITE, BIFEAT L PO PR KRR FMT R B, BIHERT LT

Fn bk
ZEF KR,

MERFE, FMNEFLRERZLRZ, FRISLEFRFEER. THAMA 27 NERAR
HEELEZE, AP0 —KFFTHMN (94, RRAZHERETAI

A ANBE 2025 F AN FE Ak 10.5 75 P IR e+8.7%, F AR AT A % 100.2 F P,
b EFRIEK 4.1%, HRATERRY Z, LERTFRALEEKR, RAFMN T A58 R
AP DD LsAE 25, 9.4 TE, mRE 26Q2 KM 4T A AL E P AR

155 7K, MAEES
B9%,

WMo FRAG DL BEABE S, BAKRIE, HEELMREEL
PNEEE RS TNE TS e N Sy

%ng,

P46 ST B AR B B I IR

LEH AR AT &, B SR B 42 S SR AT .

k2 BFMBRBEFFRLX K (9

27K EX Jakd

“2+4+1” F AR R .
BAMHA. AT A

F Tk @ X

BEF Ak, #HALRALEE F L

“2" 2§ H-REEEHK, BREEHR
N ¥V T

147 BN AMEHAREE. AREKER
AR Sk

RLBFHARAFEARE SREFHAL: ©FEE, ARFFKR, HRFBAE. FREL, S8R0,
“3+3+3” ARFLARF: S REF T H—RELHK, FmES. MR 3K FFHREEREHL, 4
RIIBFHAFAK

M AMEARSHETT EM: 3 AARS L AftAH—RERE

A AdEE. BRAR.

13 | if 4oL AT 2m ) 15305 B30 69 3T R BB A 7B B

|
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S o & 3 %
BV IRBAT | AN BRAT 2026 % 10 A 23 H
2FR EX Sk
] “2+4+N” IR F LR : H—REFREEBRALA, FFEFLEBRRS, HFELEABE. FEFRRCAF R
FREFHRAFAR ‘ ‘ ‘
. AL EEAE. FRBRABCERURK T LR, ALER., IRT2FE,
] 4KREFAL: FmEL. M. REES, ARBT. AAREMTMR. FRBFH X T L, REARTKOELH
REBEFHAFAR
FIE A, O R OK Y 5E I A A,
‘ “U+4” FIAR R 4 REBEHHRE T AFERENRM4. FREL. G4, R 4 KEEMHHE T R (A, L
KEBZFHRAFAR
St FFHR ALFR, KT 2.
‘ 2K FK, HK “5+57: 2 HAIEMH I LA L, FEERAARIRS L “5457 PR FEA. AMED. EE&EHE. BE
ZPZ2FHRKFAR .
Btk ATRERATHAE 5 K T A~ b BN AIGE, AT B, £ak, &t THARHES 5 KSHMARIRE L,
“+2+X” FAAhF: “27 G TN FHELE, H—RELHK; 27 £FEL: AWEBRET SR FHH; X
HEEBFHRF AR -
AFX L FERR, HFL2HF. MEMRAF.
) “2+3+X” FAARFE: 27 kPSS HFeRR, TLERM; “37 &S kit dE, FREEE. HFRT XA
FIRLZ FHRRF KK

R = REMKR. AHEH. ARBTIRSF.
FHER: THA, SEFRER, BIHERFTL T

FMS OB FEMRE, REBRELXKEBRLBRT R, KEFHY, THEEH
FMNITLRERAFMNRERASGRE “HligF4” Hx 7 BEEM, 2025 F, 2T
#h o LML ELS B 4, & 281 FLAIR+T.4%. FABZFHFESE, HE
2025 K, HIMAA E R H o S K L3R Fe ) R P & & 4 B 4009 54.1%, MR
HERALAR., BAFRELLESF AR, HLitd o H kbR S £ 2025 469
38.9%, #2019 4 ki@ 16.2pc, RAE Lk s Lay AR HE ., BT 4
FREFLEY K. 2025 F, HMBATIRA KT CIPS AL HH T4, BHARTLEL
WZF G 3K 102%, BHARTFLR D AIRFF2—F R4,

=
2

B 20: 2025 FAMTsbH ko SHHLELEE 4 B 21: AT RESLIT KRR, FHXES
. " _ . CoOREAEkst o bk
B B s 7 Kb 3% o o .
Nt 2 EE (BT, 2025A) Bl ek (A 4h) ST b O
50 r 7 20% 80% --0-- R ikt th o Rl k3gie (& 4h) - 35%
45 |
1 150 70% Q - 30%
40 | VA
35 | 1 10% 60% 2N 558% o0
’ A}
30 | 2.81 1 50 50% Y, \
r / N\ - 20%
25 - 40% | /I \“ . 38.9%
20 1 0% ! \ TN - 15%
' 0% | o e I ’
15 - 1 5% 30% b’ \\\
X - 10%
1.0 20% \
1 -10% fose T = .
05 | 10% L - 5%
0.0 -15%
Ok & % £ 7 & A 0% 0%
oEm o ow M E ok M & T B 2019 2020 2021 2022 2023 2024 2025
FHRR: HEREE, HIHERFL PO FARR: HN TR B, BIHEERT K TS
14 | ¥ 5 o445 8 i 4R 3R 4 J K R ALY A 5 9 Ve B
W am P AR RS A wesTern [ SPIIE S5

|



F3RIEH

SRR | TR ARAT 2026 4 10 A 23 B

22 fERA AEMAER, SR KZAR, HAH KX

BRFRGEBREEN, RETHREFKERA . HNBRATILARGMN, BRI 57N A
IMNIFHENFTY, BMOEINIHAENARRTELE, MERLERBY K, EFPEL
SCEm K, FNMBATHFRE A FRTREFSRIA, BARRE:

> pEAM: BTk, FMNBRTFEIEEENRRA S, 1) R E: 2022 SN ERE
B T B 094 IR o 14T, 2021, 2024 F4 A4 i Ae 6 2R AR N T AR AR
SHHHT, BRALHFENSTRAREALE, 2019-26Q2 Ritik > 26 RA MR
W FAT, TEEFTEFNMN I HHRE, 2) THHE: 2019-2025 F /3] £ 4
SR LA T AL AR A 20.1%, & F R AR KT (12.0%), %%
oA Al KA o XA T AR KA R AR, 26Q2 KT & AALR LI R 5 A
28.3%. 36.9%, # 2025 4 KK -Fit—H & 4.9pc. 9.4pc, I H AT
b E A 1.13%. 1.27%, % 2025 F K423 0.08pc. 0.17pc.

EATA, ARG R T, AT H N F 2 XA R T 940 30 & A Pr3g
A (26Q2 K4 W FHH 4 AT T & %A 0.66%, % 2019 F K X 425 0.17pc),
12 e 3HEAI A TEARKF, ZIE G AT NS EH N FHE > I M F THEARKZ 5 S
MR AR A — & 236, KRS ELIEE RN, THHARSHE K.

B 22: T INARAT 2 I A RCE BT Z AR AL AL

2019-26Q2 % #t

(2 M, ¥)

3% 5 % b
M 134 134 134 132 132 134 132 127 [ -7
AR R 29 32 34 38 45 52 55 55 26
d (RE7M) 8 9 10 12 16 18 20 20 12
o 7 9 9 10 11 13 14 14 7
7k 14 14 15 16 18 21 21 21 7
i 163 166 168 170 177 186 187 182 19
2019-2025%
2% % LM F = CAGR
M 1052 1176 1305 1571 1826 1976 2072 2133 12.0%
AR F® 512 633 745 840 999 1257 1531 1893
Fd (REHNM) 178 224 257 307 368 473 547 644
o 149 190 228 252 287 364 449 555
7 185 220 261 281 344 421 536 694 19.4%
&3t 1563 1809 2050 2410 2825 3233 3604 4026 14.9%

FAP KRR FHAARAT 2019-2025 FF4R. 2026 ¥ FIR, HIFHEFHAL TS

Ei FRAE S AT AR ATR I ARAT R N T A SERAAR ARG, AL R A LA T A BRI, v BRRE, SRBLE

15 | if 4oL AT 2m ) 35305 B30 69 3T R BB A 7B B
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v oz oe | okl Ag e B 3E S
SRR | TR ARAT 2026 % 10 A 23 H

B 23: M RATH A SR IAM IR b E LR A

: I EY
2019 2020 2021 2022 2023 2024 2025 26Q2 b AR FEREAL
B M 3.41% 3.34% 3.20% 3.53% 3.47% 3.53% 3.45% 3.41% — 7 0.00pc
TN RS R R 0.49% 0.43% 0.45% 0.44% 0.46% 0.52% 0.58% 066% - 0.17pc
i l-y 0.14% 0.16% 0.19% 0.20% 0.21% 0.29% 0.28% 028% 0.14pc
T8 0.41% 0.46% 0.46% 0.47% 0.49% 0.54% 0.63% 071% _ 0.30pc
o 0.86% 0.87% 0.78% 0.71% 0.66% 0.65% 0.70% 0.75% ~  T— |] -0.11pc
4T - - - 0.25% 0.37% 0.48% 0.56% 0.77% ___—— 0.77pc
) il 0.73% 0.84% 0.86% 0.84% 0.82% 0.91% 0.90% 1.04% _—— 0.31pc
ESll| 0.92% 0.84% 0.90% 0.79% 0.75% 0.86% 1.04% 1.25% — 0.32pc
M 0.44% 0.55% 0.56% 0.61% 0.62% 0.73% 0.79% 095% . —— 0.51pc
P20 - - - - - 0.00% 0.19% 0.35% _— 0.35pc
Rk - - 0.63% 0.60% 0.63% 0.70% 0.77% 095% . — 0.95pc
g it 2.87% 3.07% 2.11% 1.75% 1.84% 1.97% 2.15% 2.25% - l:. -0.62pc
A4 1.85% 1.60% 1.48% 1.39% 1.25% 1.36% 1.38% 1.56% = [.-0.29pc
EE 0.71% 0.70% 0.69% 0.72% 0.83% 0.95% 1.06% 1.30% 0.59pc
i (RE2FM) 0.33% 0.37% 0.36% 0.39% 0.41% 0.46% 0.49% 053% 0.20pc
P 0.81% 0.90% 0.92% 0.88% 0.87% 0.95% 1.05% 1/13% _— — 0.31pc
b 0.98% 0.99% 0.98% 0.90% 0.94% 0.97% 1.10% 1.27% - S 0.29pc

R KRR 7 ARAT 2019-2025 FFHR 2026 R, AT 4T E, Wind, &IFHER K TS

Er D) FIMET BRSO T AR KA BN BRI A T RRAT, FMNRATFRY LA TRT & FE=5 LML Z G st A ob H 5 K48
2) #E 2026410 A 16 B, 4T 26H1 SR LM AKIEANER 5 A K HKHAE; BMT 26HL FHATIMSE A, 7 AKX SmemAMm AR TR RHIE
a9 -F 48

> BRI S AR RAR S SR, 26Q2 K4 A FH 6 TR AL T X 2038
LTI e+27.1%, & AT AR 48.9%, % 2019 SF4-H 14.9pc, X AE 4474
FIGR I 4. 2020-2025 F, N5 H A A TRAFHEFH LT R R TR
7.6pc 693532 (BT RFHIERA 15.1%),

B 24: HMBITEA T HAu Ky REAAM B 25: 26Q2 K7 M 4AT &4 M IAE 73 K53k & kb 49%
HMBAT AL HE N AR T =R % A S I 5 oA R B
N AE 2 ) b 3 1 DAL B2 He b
- M et S e Bd CRAZM) o M AR A (B 4) =0 A SR KRR i ()
- — o -
40% 34%|  [37%| [30%| [37%| [38%| [41%) [45%| [49%| [ 30%
90% X
35% 80% L - 25%
30% 70% - o ¢
- 20%
25% | 60% - S
20% | 50% r - 15%
40%
15% 20% | - 10%
10% ¢ 20%
- 5%
50 10%
5 .
o% A ‘ ‘ ‘ ‘ ‘ ‘ ‘ o
0 2020 2021 2022 2023 2024 2025 26Q2 2019 2020 2021 2022 2023 2024 2025 26Q2
FA R HINARAT 2019-2025 F IR, 2026 FFFiR, BIIERFTL PO TR B TN ARAT 2019-2025 4R 2026 FF AR, BIERAT K F

E FINH K G AT AL AT N ARAT R M TS AR R, A RO

D EMM T FRERH, 0 BTRR, ERRESE

16 | i 4o 47 4 PR i 4R B30 9 2K 7 SR A 5 ) WE;TE’R,, ﬁﬁﬂﬁf#



NS IREAR | TR MARAT

>

F3RIEH
2026 4 10 A 23 H
FRYK: BESERZHAAEER R, AXBREFERE, THEAETS
B AR, HaREeamimEE (M E R 0.233, TRD. EH#4A

#, STFBEAHA, APRz (0.135), FAmXeaE S A2 (0.074), Rt
48 HT GDP KFAen a0 I AMEE, Akad ek ffFrtand. 7+

877 1C GDP T 46k, BIEARMIEEF AR L5, KAFHE. SR ERX K.

B 26: T4 T =T AR E R L BRI EF B

Fadt i (F) ikl A (R km?)

#H 2,100
M *
LR
s il
it e
i
e I A8
F'3
M
i
E 3]
i 666
BRI E R (F/km?)
mmmm [0.225, 03] iz 651
[0.13, 0.225) it 572 e 0.075 | #h
[0.075, 0.15) A
[0,0.075) it 497 it 0.058 ik
0 500 1000 1500 2000 2500 0 005 01 015 02 025 03

FHRR: AELRETERLR, BREITRH, BIERFLT S,

i ARRNME E =8N T 2RI K /& T L @R, RE 2026 10 A 16 B

B 27: HMBATIZHRE A IMEE (BRE 260Q2)

KERET
8%

A5k K
A~ ATE,

7 b K 8% !
~ LERE18E

b
7%

X PE 36%

TR FFMARAT 2026 FHFHR, GIEFRF R PO

17 | ik 4 oL AT 20 ) 35305 B30 69 350 R BB A 75 B
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NARAE | HMGIT

F3RIEH
2026 ¢ 10 /] 23 B

=, FROMFEHF, ARALXETALR
RRERKL, FERERME. TNBRITTIRER 2022 FURKMEZE 0.9% LT,
26Q2 KRR EH 0.81%, b EEE T lop. NS FmkERamiA%k, KELRE
fFRF (26Q2 KRB K & 1bik 2022 F'4/6 T 4 16.7pc £ 19.4%), Hw ki3 A&
BARE 3IE R (26Q2 K7 LA # £ & b4k 2019 F X it4R4 13.7pc £
33.4%), XAEAITRRFLEFIKZ, AFF IR, 2024 F40 AR TN RAT R R A RE (I
B 2 Z) D igdeHt, BLIHEMRFRAKTF (26Q2 RFURR EmEH 0.63%,
TR, &FRMAFT (0.96%). LH44T (0.83%).,

B 28: FMARAT N R F L Hr KAz

B 29: HIMNBRIT AR ERFER AT

PR EAT AR TR B R A At M ARAT R RAZA I3 &% (L)
Lo —o— M AT O LRI O LT 20 ¢ —Om BB R AE (R L 1.40%
. (N
18 |
1 1.20%
1.60% r 16
O O 14 + 4 1.00%

140% | o \\ 1
0 b— 1.22% I | 0.80%
“ 0—0q o 10 | 0.63%

1.20%
4 0,
s | 0.60%
% |
1.00% 6 | 1 0.40%
4 +
0.80% 1 0.20%
2 -
0.60% : : : : : : : : : ‘ 0 0.00%
2018 2019 2020 2021 2022 2023 2024 2025 26Q1 26Q2 2018 2019 2020 2021 2022 2023 2024 2025 26Q2

AR R : Wind, BIIERFFL TS

FARIR: FINARAT 2019-2025 FF4R . 2026 ¥ FIR, BHIFIERFL T
i ARARE=S (WP RARREREZG+SHEHERRTRET) MR

TG T, AL

BLRMHH: HAMREFAR, RERTRESEH

>

>

S B AR R FRIFN, A EHEREAH B F. 26Q2 K74 M 44T 4%
RHRIREN 0.63%, 3 25Q4 KK-F#F Obps, R FLIKFH ZILTE L
(26Q2 R LW 3B 4T, L RATA LR H-FH IR ESHH 0.79%. 1.15%). 5
RE, SLRRRXEIERA Z L R+ R L) 55x 4085, AL, 2026
FEFFEH T MR )% BB R F4 2025 F K45 A4 % 76bps. 21bps.
7bps £ 0.98%. 1.05%. 1.36%, St/ H =135 R RA Tk, Mitd T 42 R4
MNETIERR, F BN 3TN B M TR &R LR R RIS & T BAGK T,
St HART R E H v AR A R

FEGK: 2ATREBHANBRLE, BBRRVALPEKE, 26Q2 K74
TERETRTREA 1.69%, 5 2025 4 K T 4 13bps, & R R F B AN BT %,
FZRAAMANEFR. 2B RTRENLEHE, 26Q2 KXAEFTHKR R FE 2025 F
K %I T % 12bps. 54bps £ 1.66%. 2.47%, — 7 & & & T2 )l % R & R 15 F .,
RGN AFHTTRNERER), ANRSFLEWAZTEET L%, 5
ARR, MERTRAFRARRFFERE, MmEB TR R FIFRL 25Q4 R A5 FR46F
24bps £ 1.11%, 184 2| 548 FH AR R TR Y, EHERIRTEE A, 2
HEEB LS, MATRALA A, FitEBRRE AT ALRGE, SEKT SR
=T A AR

18 | i oA AR R0 SR 5 AL 5 weVern 79 SBIE 35
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w2 e | o g - B 3E S
BV IRBAT | AN BRAT 2026 % 10 A 23 H

B 30: FMBATIRR EBTHRRRFAY I

HREREL RRAHMEW

(26Q2%) (26Q2%) L
245K 1.68% 1.53% 1.38% 1.11% 0.88% 0.84% 0.83% 0.82% 0.81% - - \“\\7_
&5 K 2.10% 2.02% 1.76% 1.47% 0.99% 0.75% 0.51% 0.54% 0.63% 77.6% . 59.7% \

Jo A £ 0.37% 0.29% 0.16% 0.18% 0.15% 0.12% 0.08% 0.07% 0.04% 33.4%ﬂ 1.4% \\,\_,_
H3% 4.41% 4.57% 4.33% 2.20% 1.24% 0.89% 1.01% 1.29% 1.36% 16.3% D 27.3% "\,_/_
B = 0.19% - 1.36% 6.65% 4.55% 2.60% 0.09% 0.22% 0.98% 8.2% D 9.9% J\J
HA AL 0.97% 1.04% 1.65% 0.90% 0.74% 0.65% 0.45% 0.42% 0.47% 8.7%U 5.0% /\L
PR AT 3.63% 3.93% 1.51% 1.74% 1.15% 1.20% 0.99% 0.84% 1.05% 7.6% D 9.8% '\,\_9_/
kS5 E 3 0.66% 0.61% 0.65% 0.46% 0.68% 1.02% 1.66% 1.82% 1.69% 19.4% I 4b.3% J
NS, 20 3 0.11% 0.12% 0.04% 0.15% 0.24% 0.17% 0.41% 0.87% 1.11% 8.0% D 11.0% e
AKGE 5% 0.59% 0.93% 1.63% 1.00% 0.93% 1.44% 1.23% 1.78% 1.66% 5.3% D 108% N
MAZEFR 1.21% 0.84% 0.76% 0.57% 0.95% 1.51% 3.18% 3.01% 2.47% 6.1% D 18.6% S

FA kR HOMNRAT 2019-2025 SF5F4R. 2026 SFFF4R, HALAFT L PO

32 HEHHR: REXELEEE, NIeHMAE %

R eI ANE 7 Bk AR, R &A1 @R A5 R E B A 8- F R A1 E &,
RFRREFEZFEZTEAY, REFHNTAAR L, BAFURRNIERAG D, KEA
1%,26Q2 K 3] k& % £ % 4 382% (Bl HA K L 3 B AT-F 3410 H 279%) . 44 5F tb 3.14%,
3 26Q1 R4 Al#F+ 0.6pc. # % 3bps. wmaTA, itk A MRS ®RT 2%, 174
RARBAST, BmBEERERRHAMERAALH TR, KEREEERITTAL,

B 31: FHARATHE B EFKFAA B 32: FNARATIE B AR A 2 AR KT
KB EE == (B 4) . —— 1z A A (1)
600% _ 5.0% 250% r
0,
| as% 0 2.30%
500% 1 aow 200% | 2:08%
1 359 1.74%
400% 3.5% b
1 3.0% 1.50% |
300% 4 2.5%
| 200 1.00% -
0% L -423% -419%
200% 382%} 1.5% 0.50%
% 1 1.0% 0.50% |
100% o :
[174%)] o
i 1 0.5% 0.37% 0.35% 0.34%
0% I L L i i | | | | 00% 000% L L L L L L L L L J
2018 2019 2020 2021 2022 2023 2024 2025 26Q1l 26Q2 2018 2019 2020 2021 2022 2023 2024 2025 25Q2 26Q2
FA KRR B MARAT 2019-2025 4R 2026 ¥R, BWIHEFRFTL T FHRR: Wind, BIRIEHKF R PO

E AARARA () =5 A1E R RAEAR KA1 R KA 3B AR A

BI3FAHE: ARALZTHOSTARLR, XEBHRRET K

BRLAT, FMBRITRERLALMEEFRETER H K. 2021 FlkfFH&HR
VRBGEHATR, BO—AFRLLER 10.4%M% £ 2023 F 9.4%891K %, L3t
B4 £ F 2025 49 9.53%, 26Q2 X =% 0.37pc £ 9.16%, *TitiiF K& (7.50%) 15
H—mEh, FAREHNMNKEKEE, BRRAA T, BIXFNMNETGE R RT 4L
2026E/27E/28E ) b3 48 4 ¥ /2 16%/15%/14% (26Q2 ik A 15.6%), #1iH1Ei& T
A ZE 8%I7T%/6%, 1XVAN AR AT S —RK AL, NHFE 2028 45 K AN 4474
REH 7.91%, 73T 7.50%089 %48 &, T LN 44T Kay bk bk,

19 | #4045 40 B i AR A 30 S BB e B w;s?';m, 7 2B 3
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NERAIRE | M RAT

A 33: AMETHS—RITALLE

F3RIEH
2026 ¢ 10 /] 23 B

B 34: MIRAAT, NSMRFEALALT AR ESR 3 FH K

—— SRR E — K AERE FALRE M AT 2024 2025  2026E  2027E  2028E
16% FARRE 14.87%  14.46%
15% —RFARAE 11.78%  11.62%
14% 13.75% BS—BRARRLE  077%  953%  889%  8.36%  7.91%
13% | R A 4570 5334 6,187 7116 8112
R A 4 = Hif ik 16.7%  16.0%  150%  14.0%
12%
11% / A5 680 772
10% - < 0.16% — BT A%H 538 620
0% | B — G F K% 447 508 550 595 642
a% ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ )2 % A1) 51 53 58 62 66
2018 2019 2020 2021 2022 2023 2024 2025 26Q1 26Q2 FJ 17K % 5.5% 8.0% 7.0% 6.0%

FA R R HOIN4RAT 2019-2025 4R, 2026 FFSFAR, ®IAIERF L PO FA R R : Wind, BIERFL TS

2 EEPIT R AT L AVEE R AR AR B AT, @ A AR A T 9B S

M. ZA A
BAVETF 40 TR M RAT AR BAVRATHN

F oAb It RN BRAT 2026/2027/2028 FE AL N4 B A 137/150/162 12T, Xt R
He 3% % 5 A A 10.55%/9.50%/8.43% . %5l N\ 3% 3 iR b LARIB k4= T :

1) AR FHIMBATZRHIMN, KB H, THEZRFRER. MBENES, G
Bt AL A ERAAT R, AR WA R LM BRI TER; FN LI P LA SR
FUAERBZR, BHFENL, RBAWREL, L LTS LRNEERKIER, LI,
N B N TR A AA A BT, ARAF R FE @@ AF . AAL A X e &,
T FHY KT N, TIFN S TR EH SR, it 2026/2027/2028 F /4 8] & 3 = 38
S H1A 13.77%113.11%/10.45%, 5 3Kk3% 3% 4 %) A 12.50%/12.00%/11.00%.

2) FALEAON: T35, HAMREFETHEE R, B2 mK, LF kN3t
MBS EF TERE X LS, BUFAGENEE—2RE, BAREHRTY T, TRH
B R SOE s Ufsn, NaKRBARAGR, ML E LS TR LR MKF, T4 7
T AR %, ABERAFKEGE R RNERKE, GRIZMOGRAFTRZNHZ K,
R FAFEE AR, FAHFA LGRS, WHE 0BT, #it 2026/2027/2028 4 7
I ARAT % B £ AP A, B A B NIE R S H]H 17.59%/13.68%/9.55%.

KAERE: ZEFMNBITRIZFM, ons] A Gk RRAE RENISE N R T ER,
Mt B AR R ARIE S B G EM, TREREFAE, 2026/2027/2028 F 7 RAT SR F
AL 0.81%, FHIKEE ZE 5% A 374%/335%/306% .

VERAE: AT ERBIR, BAFIERRARENLERBERGE R RALEALL, UR
ZElE At s:, it 2026/2027/2028 5 75 4547 V2 &% A1 5 7 4 58/64/70 1T, &
¥83% 25 %] A 9.06%/9.48%/9.54%.

20 | i Fr ol AT 418 AR RER 69 LT IR AL A F
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PN EVREAG | HNARAT mﬁm?gﬁ
* 3: HMBATH S B AT A5 AR

B AL 2024A 2025A 2026E 2027E 2028E

LT ON 12,224 12,356 13,659 14,957 16,218

YoY 3.01% 1.08% 10.55% 9.50% 8.43%

P 3 N 7,905 8,660 10,183 11,576 12,682

YoY -6.81% 9.55% 17.59% 13.68% 9.55%

13 %N 4,319 3,696 3,476 3,382 3,536

YoY 27.65% -14.43% -5.93% -2.73% 4.58%

Ja &4 A1 5,068 5,348 5,833 6,386 6,996

YoY 10.16% 5.53% 9.06% 9.48% 9.54%

s 693,714 789,421 898,163 1,015,933 1,122,061

YoY 15.27% 13.80% 13.77% 13.11% 10.45%

EREHR 333,359 373,433 420,113 470,526 522,284

YoY 13.62% 12.02% 12.50% 12.00% 11.00%

HEE (MH o) 1.22% 1.17% 1.21% 1.21% 1.19%

AAE (MHEoZ) 1.16% 1.12% 1.18% 1.20% 1.19%

15 R A 0.50% 0.27% 0.35% 0.37% 0.38%

AR AN 36.4% 34.6% 34.6% 34.7% 34.7%

RRE 0.83% 0.82% 0.81% 0.81% 0.81%

BEBEE 484% 419% 374% 335% 306%

W 4.01% 3.45% 3.04% 2.71% 2.46%

FHRF: Wind, BHIEFFL PO

FINGAT S RN FHLH, BRZFEHR+TLRG KRS, RICEHZTZRMR
WG el f, FHARR REFSHEK, SmEEZMETHLARNEL, 2688
R% s g k. RRABHLAEZRNE, N ARLGHRALZHRBER LTI, AKX
BELT “HE” PR, BN 10.08 T/HL, 3 E 2026E/27E 0.80x/0.73x P/B, #) % A7
BRMH 9.1%49 L4721,

21 | % AT m B R B AT A ST R BB A= B 9 WE“S-—'.-:RN EEBE#
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w2 B e | Sk Ad 4e B IHIER
BV IRBAT | AN BRAT 2026 4 10 A 23 B

B 35: 7 M ARAT L3 AE AR SR AR SR IR B AB AR AR M 5 AT

18, 1% 48 4% BBk

K k). 30%
KEEMEPSHKE: (2.5%
K 4: #ROE: 10.0%
K 4 4 L% 7.8%
Beta: 0.99
TRl 3 % 1.9%
w5 B E A 5.9%
AR B 42 1
6.3% 6.8% 7.3% 7.8% 8.3% 8.8% 9.3% 9.8%
1.0% 9.11%  334%  -151% | -5.64% | -9.21%  -12.32% -15.05%  -17.47%
15%  1608%  9.11%  3.34% | -151% | -564%  9.21%  -12.32%  -15.05%
20%  2468%  16.08%  9.11% 334% | -151%  5.64% = 9.21%  -12.32%
o 25%  3555%  24.68%  16.08%  9.11%  3.34%  -151%  -564%  -9.21%
el 3000 0720  3555%  2468% | 1608% | 911%  334%  151%  564%
35%  68.99%  49.72% 35550 | 24.68% | 16.08%  9.11%  3.34%  -1.51%
40%  96.68%  68.99%  49.72% | 35550 | 24.68%  16.08%  9.11%  3.34%
45% | 13088%  96.68%  68.09% | 49.72% | 3555%  24.68%  1608%  9.11%

AR Wind, BIERTF L P

E: M beta, TRMKEF, Aem A& B AR = R F %48 E 2026 4 10 A 23 8

A, RERT

1. ERRE: ENANRSLERREFEAHRRAMY, RFBENNETEKTH. Pk
BRME, R ERBAIKF

2. BERAK: ZEARHTEAALAYAE, o KRG AEBCRAE, RFEBETLEET
R MK, #EmiE R B EALEIN, F8EZEAHIE .

3. BERERK: FERMBNG LR, BERNGAEAEL, KBNS HKEITRE
B, R AAFIN B LT T AR EE R R,

22 | i AT a1 i AR B3R HUF I AL A O WE;TE’R,, ﬁgﬂﬂ#



N - _ F3RIEH
BV IRBAT | AN BRAT 2026 4 10 A 23 B
M5 RERANFBEKIBLE (REKRAFREZEHANIFTH L)

TR 2024A 2025A 2026E 2027E 2028E  FjEFE 2024A 2025A 2026E 2027E 2028E

EPS 1.32 1.20 1.30 1.43 156 R EURN 7,905 8,660 10,183 11,576 12,682
BVPS 11.99 11.71 12.68 13.74 1490  FFLERIA 1,059 1,066 996 952 956
3 A A 0.43 0.36 0.39 0.43 0.47  HAbAEEUA 3,259 2,630 2,480 2,430 2,580
PIE 6.99 7.72 7.08 6.47 590 EMik A 12,224 12,356 13,659 14,957 16,218
P/B 0.77 0.79 0.73 0.67 0.62  Fid KMt 136 153 160 169 179
N3 2024A 2025A 2026E 2027E 2028E P4 TR 4,454 4,279 4,726 5,183 5,628
A BN -6.81% 9.55%  17.59%  13.68% 9.55%  E AN -14 -13 -13 -13 -13
BTl -14.48% 0.61%  -6.50%  -4.50% 0.50% & & FFIE 7,504 7,785 8,626 9,444 10,238
RS ON 3.01% 1.08%  10.55% 9.50% 8.43%  WREIRAE IR 1,128 1,182 1,383 1,589 1,654
Ik & AT AE 1.59% 3.75%  10.81% 9.47% 8.42%  BLETFIIE 6,376 6,603 7,243 7,855 8,584
DER: SR IR 10.16% 5.53% 9.06% 9.48% 9.54%  Ji{aFi 1,103 1,025 1,159 1,194 1,288
BREEH GUE) 2024A 2025A 2026E 2027E 2028E Bij5HIE 5,273 5,578 6,084 6,661 7,297
R 1.22% 1.17% 1.21% 1.21% 1.19%  H&%RNE 5,068 5,348 5,833 6,386 6,996
AEE 3.36% 2.93% 2.66% 2.51% 241% BEAGE 2024A 2025A 2026E 2027E 2028E
fHEZ 2.20% 1.81% 1.48% 1.31% 1.22%  AFI9AT 26,775 29,012 33,545 37,270 41,756
AU B 36.44%  34.63%  34.60%  34.65% 34.70% [L¥ERE 48,194 47,321 51,343 54,284 56,530
ROAA 0.78% 0.72% 0.69% 0.67% 0.65%  TEF A 333,359 373,433 420,113 470,526 522,284
ROAE 9.85% 9.02% 8.90% 9.12% 9.33% BRIk & 13,369 12,889 12,756 12,753 12,868
BERE 2024A 2025A 2026E 2027E 2028E I 320,502 361,073 407,951 458,439 510,155
NS 2,765 3,079 3,408 3,810 4,212 EFHRET 254,783 301,760 348,147 401,265 442,189
UNENAE O el 2 0.56% 0.61% 0.54% 0.52% 0.50%  HAfhi = 43,460 50,255 57,177 64,675 71,431
NN & 0.83% 0.82% 0.81% 0.81% 0.81% HEE&H 693,714 789,421 898,163 1,015,933 1,122,061
R EER 483.50% 418.60% 374.32% 334.73% 305.54% [k 1 fi 86,692 88,910 97,801 118,339 127,806
frangza 4.01% 3.45% 3.04% 2.71% 2.46%  AEERARE 427,397 481,850 546,075 612,805 683,138
BARM 2024A 2025A 2026E 2027E 2028E  ifHE % 89,994 109,756 127,756 144,756 160,756
BAEAREE 14.87%  14.46%  13.34%  12.39%  11.89% At 638,458 726,073 830,487 943,516 1,044,453
IR TR 11.78%  11.62%  10.86%  10.21% 9.92% R & 55,256 63,348 67,677 72,416 77,608
Bb—REART R 9.77% 9.53% 9.03% 8.61% 8.47% HARBERREEI 693,714 789,421 898,163 1,015,933 1,122,061

RAERBR: NAMFIRE, BIHEFRTR TS

iE: Bk PIE. P/IB 334 % 2026 4 10 A 23 B M+ H
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NAERFE | FM AT 2026 4 10 3 23 8
7 3R E R — B IR
AL ATRIAA R 6-12 A A ey kiaAR L A A8 10% A £
TR PHL: TRFABAK K 6-12 AN A M8 RE AT T % A A 15 $-10%2] 10%2Z 4]
&BL: TR K 6-12 AN A A skigAR LT K kAR 4 10% A £
EAN: N EAK 6-12 4 A TR B FAN LT ARk 45 3 200004 £
Nawg | ¥ NdAR 6124 A a9 RIS R T 9 A & 454 5%2] 20%2 1]
Tk ARk 6-12 N BRTKEFE ST A kBT M E A £ -5%E] 5%
Th: DNAARGL2AANBIKREERLETHEEBLKT 5%
REF I RO T RN IPRERR, ATRELH BB 6-12 A AA SN (RATLAEH) AT RIS T 5L 400 F
AR £F, ARTHAFIE 00 A EE; FATHUBERKN LA E; LB THURE 500 /5 A K%,

4 #5 )% 7 B

AANBA W EE R A R AL T 09 1E R I F R FL AT E M A IERATIT, AR E . FAF MG LTk, A EEA
8945 B, Jhz, B B RKRE, RREFWEMERET KRAGFA LA E, AATRTEH, TH, LEREEARS P LKRESE
RS B B S B B AT A X 9 AME

XAyt
B LTH AR A KRR 276 § 12 &
E T HME F AR 28 5 K-FFEKGE KA 513 F
AR E KR d kil 6008 5 IR M 45 K48k K JE 10C
BA®E:  021-38584209

KA

AR B IIE R A TN 8] (CBE& T EIER AL IR T F M L5 745) FIMF. ARE LG IIEREDA RN QAT R “ANE")
MAMEPAER . AREERZRNINFHERER ESHEN, 2 AN IWEMH, dedbltb A (BOLE 69 & FoRa44513 15 &), FZiils KA,
T B A 4 WA BB AR I T AR B o KR AIRE AR T IR TT R A A AR By AR FAAZ B RAAAE &, REBEBRRF i 7 43 ik 1 258 88 47447
P HRAEAT T KA. B H). R SOALMALATH KAE R, KAFARE 52040 K 69— A Ao BB A 8] Lk ARIE ZLBR P 45 34 A 4R 09 A, %
A LBk, LRI LmE, FIFIRE.

ABERLATOAFGEESRE, BRNMNZFFLEGAFEM, FEHEA T EE TETHRIE, REEPTRGE N, PERFALA AIREH L B0
oA PN, ZFERL, PSR AE BB SN E B BT A £ A, AR, ANETARA RS S ARSI EEL, PRI R — B Y AT AR
A, B, RIREPTAEA9IE AR AL ARG 694, . A AL TMNT R R 3o AN S MRIE AR E T3 R F AR RS, HTFAA I AL LA
* (OHERRTHEAR. XHAR) RBABMRIL. X H &, PEHASEEATHEN, KEHERRER -G PMIFLRLHUE, AN3d)
A LSRR P BAE AT R, AN M RIRE TS E T AT R Bl 4 09 I TSI, BT F R Y Q4T RIEA L 69 R A RS
ANE N KBEAREN. NE, BABENRGLE, ZitfZBUERTHFAEZR, FIEER 1 FE R HE RS T 4R 09 093835 R RIL. &
PR VAR A BUR H g 7 FI BT RARE AR e A, EBOFRF B R AR EA R G EARLH B89, M HRUARKZE R, EAEAT
BHE G T AT B P AAAR T . BEF RS AN EERAFHZ R, FREZBIE R ARENE, TEARARE BB ZT RS E—RF, 2
RO RHEE, Bk, M4 AF F@E0E R F I 6 F L. KA 8] AEAR R R AR-E TN 55T R4, TFT 512tk R IRE B AN 846 AR
R RARE G F I STRIBERF AL A AR E B AN 8] Al R AT ARSI RO — 6 R, RO 8] BARH T ARIRAEAT R T4,

T HEEHFTHHELT, AN TREARSEPRANNEAZEIRIBREZI LS EAZRIRSF R F. Bt, BHHT L EIER KNS RIREAEAR T
BB RAIREN LB AA G R, T ARE TR OLC R RAB R, AN A AN AT, iR TR AR E T
o, A FARE PPN, X W 55 5T AR 2 A0 o R AR e B 4R R A AT R A,

AN KT ABEORT (BAFEEIRRTRAS AR @I ®E, 4843, dpeh. M. M. ME. QQ. MIMMsE. 8 AE'F Z e, £z, BBS)
A AL &0 1R B4, AR AR IR 6 A A AUA KRR 69 TR AR A

KIRE AR AN G A o RZBANGB@HFT, AT IAAATF LG, L4, &, 51 ARB RS BRASALATH KB AN G A, 4ot
FANE R ZFHATEI A, PR, TEAKFGERAANRRA, FEAHLH “HIERTRLE P, BRESRREHITETHEREGI R, T
Fote o dn A ZHIGERIZM, #ABBERFEHLRRE, il —0E RRGFET AN A HERE L LRI, KNRG 8 RAAETEGRS o
PR AARE AR AT AR, IR SARITRARICI N AN S B TAR. TR FARILAARIT,

Ao 8] BA b BHIE B AR CIERRITEET ST, SFHTIESR S A 91610000719782242D,

24 | 44T I AR R4 L LA Ao weVern T8 2RI 35
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