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HARBHRMERSS

Bt 1BERITIFE 2026 FE=FIR, IM26 LHIEGN 2649 (77T, [FLLIEH 5.3%, LH
VFELEFE 1165 12T, [FHEIER 2.4%, 3Q26 TREGHFEEERILIFF 0.94%, HisEEF
FEIFFEF 4.3pct 2 389%, M GHIE~IFE IS,

ARSI SIEBHRENE, ENSWHSZS0E, REMERESISLEN: IM26
BERTERRLEK 5.3% (1H26 /5 4.8%) , A& #FERLCEK 2.4% (1H26 7
2.0%) . MIBEIEIFRE, @ FISIFIIAREMHER. IM26 FIRIFIIARILLIEK 5.8%,
TEAEWUEIE 3.7pct, HFRAMERIEIKEIE 5.2pct, BERELKEIER 1.5pct, {BHR=REIE
EZFZFWE.@ IEBIIAREME. OM26 IFBUINRECIEK 4.5% , STEEWUEE 1.7pct,
HrhrhIEIEUIEIK 4.3% (1H26 79 6%) , AR ERRE M EEEARINIBERsE.
EHIEXEMIFEREIEK 4.8% (1H26 75 0.1%) . @ EWCERIRHEXDIGIRE
&, DRERFEEBHLTE. IM26 FHERLRILIEK 25.3%, {EREFEEE 4.7pct.

EFRXIER: © tREEXEERE. EXESNITE, 3Q26 tRRE (REBHRE
ERERAFRNENTE) B85 85 (Z7t. @ FEIBEFRIE, T EMTRIRHE,
SERNESEEITHEMEPEMULRETF, 3Q26 WFFEIEK 4.4% (2Q26 5 4.7%) ,
BT 6%-7T%RIHKIBEfR, TERTEANEHEHTESOFRSREERE. @ BE
MIFER, REE. BEEMBEE. 3Q26 5 1.82%. ZEKIFTE, FAZTERAERE
Fie. @ KRR, ShBRUOE, ERFAREREEMNZELE. HAFREME
RAHERFRE 0.2%, ERTEEFUARERERESE 5%LAT.

[EEIREFERNE, EEXNEENFESESHUREFEIHEIFNERT, S5E
EHRERMIBE T FUITRIRHE. 3Q26 BTELLIERK 4.4% (2Q26 79 4.7%) , (&K
FEND 6%-7%RIHIBIR. BTOR, BI=Z=ERITHIEEK 1690 12, RL/DE 532
12, EFRREERETIE 3159 12, RLEZ1EL) 500 12, FEETE 489 12 (2025 Fh
g 768 {2) , TEETEARENER (N 480 2) MEBRRIAREE (T
32712) . Whh, BERDERFHERIEEIRXA 98012 (2025 FERE 573 12)

s iR R BT

BATT

BRI (BTT)
BEWSWNRLLERE (%)
BrERERK (B57T)

B REIRARIELIERER (%)
IFEERE (B57T)
IFESFERECERE (%)
BRIEE (t/iR)

ROE (%)

FREHE (%)
REBEE (%)

[EFEES

s

2024 2025 2026E
337,488.00 337,532.00 348,042.71
-0.48 0.01 3.11
40,819.00  39,775.00  43,262.26
-1.57 -2.56 8.77
148,391.00 150,181.00 155,096.14
1.22 1.21 3.27
5.66 5.70 5.90
14.49 13.43 12.98
0.95 0.94 0.94
411.98 391.79 368.31
7.69 7.64 7.38
1.05 1.00 0.92

2027E
362,117.51
4.04
45,338.27
4.80
162,151.63
4.55
6.18
12.45
0.94
342.90
7.05
0.84

2028E
379,137.06
4.70
49,098.68
8.29
170,182.89
4.95
6.50
12.02
0.94
328.11
6.70
0.77

BB FRNEEN ZJFRIS RS RIKEE S50



REIRGTF

BE0IFFER, REAFERESE—SNE: oM26 BTEE 1.82%, EL T 4bps (1H26
B TRFE 6bps) , HA 3Q26 BE 1.82%, Z=ERIFF. FNRZEEEAFR, NE~HR
{EFIRRE, 3Q26 HYAFIZIRLLMIE 1bp & 3.09%. 4AEAFUWEEERZFEIRL R 2bps &
2.77%, TFRRAIRELH—ETIE 2bps &= 0.93%, ol BERARMAREERLL T 2bps &
1.02%, REXRE, TANACHESRMANEM L, ERAE—S TNMTNEENTIENESRT
55k, EEEFENTTENESEE, REARENEREREERIEREFEEI.

BAR. BikE, FREMFERSFR, HPERARFREMESEANMNFEEE: 3026 BT
REZEINVIFTE 0.94%, KEBEEZEIRL EF 4.3pct & 389%, IREEMH—EFL,
BTOR, 3Q26 WARRIIRLLFEFTF 0.73%, WAFREMRFERHNL 0.2%, SERRZFIR
LTt 1bp = 1.19%, FESTERMTEERX, FREBNEFECHRIINVY (FRES
BUFREL_EF 3bps/Sbps = 1.93%/1.39%) , MMARENERE, EHREEFUIRERE
BREE 5%LAT (4.94%) , RIBSIEIRPERRIXER,. BEIZS BISAEALERE 1bp/2bps =
4.98%1/3.18%; EfthrFENAFREMZEREFL 0.8-0.9%.

RESER: SFRBTHRENE "KF. BRE. BEA" Bit, BEHNEEESISRMN
MEERPENELE, thAETENRIIKEERM. SRRMTTRESIREE 4.8%, &
BIEXTEIKE (3.5%) FHEIT H BRAREE (45%) , BFREFMBETMEEEZME,
HHF TN VR EHFRFIRERITUAZ, Filt 2026-2028 FI38$FERCIGERS B9 3.3%.

4.5%. 5%, HMREIRRANIIRL 2026 5 PB 0.92 5, sSAREEE 4.8% (LA 2026E DPS/ERINITHE) |

HERF "IN TR

RERR: TERMPXMRE, H-REEMNSH, SFEHRTIE, BEFERE.

& 1: FIRPIASIEREEEEI. FiaRLSRE

BT 2021 2022 2023 2024 2025 1Q26 1H26 Im26

B ARLIgK 14.0% 41% -1.6% -0.5% 0.0% 3.8% 48% 5.3%

FIESUI\ STk 6.5% 43% -1.0% -1.0% 1.3% 3.2% 3.5% 3.7%

Hep: FIO4EREFHUERM 6.6% 6.3% 5.6% 4.1% 4.8% 5.6% 5.4% 5.2%

Heh: BETHEE -0.1% -1.9% -6.7% -5.1% -3.5% -2.5% -1.9% -1.5%

FEERPNTE 5.2% -0.1% -2.9% -3.5% 0.9% 1.1% 1.3% 1.0%

Fift g Sk 2.4% -0.2% 2.3% 4.1% -2.2% -0.5% 0.0% 0.7%

B TR (HFWALL) 0.2% -0.2% -0.4% 1.3% -0.4% 0.4% 0.8% 1.0%

R AR 6.6% 7.6% 9.0% 0.5% 0.5% -3.3% -3.6% -4.7%

(EEHEE R 11.6% -1.6% 0.8% 1.6% 0.5% -3.7% -1.5% -2.4%

FHE LSS BT -5.1% 9.2% 8.2% -1.1% 0.0% 0.4% -2.1% -2.3%

EbSMTsT R 0.2% -0.1% 0.0% -0.1% 0.0% 0.1% 0.0% 0.0%

LRSS TR 23% 3.8% -0.7% -0.1% 0.9% 0.4% -0.1% 0.6%

DY R -0.2% -0.2% 0.0% 0.2% 0.2% 0.1% 0.0% 0.1%

ASSFERLEK 23.2% 15.1% 6.2% 1.2% 1.2% 1.5% 2.0% 24%
BRER: ARWIR, BHHRFRAR

B WMFANSEE X Z RIS IR K E S 5B2m 9| BN BuaY FIECIH BREH



RESEARCH

REIRGTF

* 2: (FEEERETENBERTY, FEETFSENESEEERNTEXNEEFHEINSSRRE

e (zx, 850 S 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24  4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26

N i 487 1310 i 260 145 427 136 73 105 i 64 114 166 1152 56 66 8
%18 B 48 | 42 [} o 176 | [} (149) 13 80 325 | 11140 61 [ 2 [I @e)| [1a7rey [ 72 [ (6
&R { @ jess {1140 160 | [ (192) 27 76 208 ([} 311) 78 32 {114 C‘ 386) [} (%) 2
Y | 452 1249 | 257 34 529 233 136 48| 1240 (39) 47 | 57 126 | 87 (13)
SENHK [ 1754 831 | 547 507 | Il 606 400 W 359 W 679 127§ 208 § 190 1§ 243[[] (386 | (19) [ (85)
HhEL 649 1155 | (29 338 463 (218) 319 301 434 65 91 1332 [597 187 101
#HE 163 5(110) (38) 167 177 [} (64 14 173 158 56 122 198 (61) 6)
Bitbre 16 (203) (155) [ (88) 202 [ @0 [ on 0 @8 + 9 [ (0 3 {25 11130 203
TAERELRS L 111 N io51 (9) 82 66 [I (85) 93 i i 191 35
Hppsk 451 | o@n [ 63 272 i ]

Hitggzs 287 184 | 4 i i

AELIR {1,676 49 [ (o W 711

SR 94 (777) W 750 [1 (494)

BER 05 1 724

RtLigE (BFOR) 1Q23 2Q23 3Q23 4Q23 2Q25 3Q25 4Q25

BERR 7.0% 7.5% 6.8% 8.5% . . X 6.1% . 3.9% 3.4% 21% 01%  -0.7%
P 15.6%  122%  121%  10.7%| 10.4% 9.6% 11.1% 11.6%| 10.6% 12.6% 142% 13.1%| 13.6% 144%  13.6%
SR 74%  -16.3% -3.6% -8.3% -4.7% 24%  -212%  -195%| -17.6%  -19.8%  -31.0%  -151%| -193% -23.9%  -20.8%
B 10.2% 6.9% 7.7% 7.8% 7.7% 6.9% 5.4% 6.2% 5.2% 5.7% 5.4% 5.5% 4.8% 4.8% 4.5%
=& (4tb) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26
IS 213%  21.7%  22.1% |  222%| 23.1% | 232%| [23.2%  23.0%| 23.1% 233%  23.6%  23.9%| 243%  245%  24.6%
%8 42.9% |  41.9%| 409% 40.8%| 397% | 39.2%| 39.1%| 39.2%| 395% | 394%  39.1% 386%| 385%| 383%| 382%
fER+ 27.7% | 277% .  27.0% |  27.7%| 267%| 265%| 264%  265%| 255% 256% 256% 257%| 249%  246%  247%
R 7.8% 8.3% 9.0% 89%|  103%  109% 11.1%|  111%|  11.7%| 11.5%  11.6% | 11.7%|  121%| 124%|  12.4%
SENEH | 533%[ 546% 1 54.5% | 54.7%| 53.4% | 54.3% | 54.7% | 54.6%| 53.0% | 53.4% || 53.6% [ 52.9%| 51.0% [ 51.0% [ 51.0%
[EE 225%| 231%  232%  23.9%| 24.0%  233%| 244%  248%| 248%  247%  245%  25.0%| 252%  254%  253%
HE 8.5% 8.0% 7.9% 8.3% 8.5% 8.2% 8.3% 8.6% 8.7% 8.8% 9.0% 9.5% 9.9% 9.5% 9.3%
Bt 14.8%  13.9% | 133%  12.5%| 124%  122% | 11.8% | 11.1%| | 10.4%| | 10.0% 9.8% 9.7% 9.0% 9.3% 9.8%
TAERAELARSS L 6.8% 7.1% 7.4% 7.1% 7.0% 7.3% 6.9% 7.0% 7.1% 7.7% 7.8% 8.1% 8.2% 8.6% 8.6%
B 34.6%| 343%  343%| 344%| 343% 348%| 345% 342%| 340% 342% 342% 32.8%| 324% 321% 31.2%
Hftsggoy 12.8% |  13.6% |  13.9% 13.6%| 13.8%  141%  142%| 144%| 151%| 146%| 146%  149%| 153%  152%| 157%
PG e | 137.9% [10137.9% 111136.9% [11137.6% [ 138.9% [111138.9% [111139.0% [11139.6% [11140.9% [1141.4% [042.2% [0142.4%[0144.3% [145.2% [1145.9%
SR [ 88%0 74%0 85%0 76%[l 78%1 68%1 64%1 58%[l 61%] 52%| 42%l  47%[  47%| 37%| 32%
BER | 100.0%|[77100.0%| " 100.0%| | "100.0%|

BRRR: N8R, BAREHAR

= 3:

SFEGHES R, BRUARIARNEDLHEERI, NahinwesthiEkES S iEHERRLY

12z 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26
EEER E -745 ,019 2,489 4,998 749 | -190 [}1,367 42| 1§ 235 942 [ 12,114
IR B1346 [1721 E-2105 -06 305 [} 549 [}1,719 851 [ 406 ®§.576 [}1.514
TEEH | 601 [ -703 | -384 {1]992 444 358 { 353 ,391 641 366 -600
EHIEER 13591 (1,209 {3,187 %1,359 1,480 220 92330 -67 996 91 78
NG 20265 [ 664 12387 [B-1,235 509 801 io97 I -528 696 -103 181
TEEH 1,326 [1873 [ 800 | -124| [l 971 419 ] 233 | 460 300 195 897
B 2,847 2,228 698 13,639 2,229 ,029 963 74 231 12/033 964
=E-5tt Q24 oyl oyl 4Q24 Q Q Q 4Q Q26 Q26 Q26
EEIER 52.1% | 52.0%| 48.7%| 52.2%[ 51.8% I 51.0% [49.1% [50.8% [I50.4% 51.3% [48.8%
ANEREEE] 129.7% | [31.0% | | 283%[ |30.5%[ |30.1% 0 29.2% B 27.1% [ 28.1% |0 27.3% [ 28.3% B 26.6%
TeEE | | 224%[ | 21.0%[ | 204%[ | 21.8%[ | 21.7% M 21.9% M 22.0% M 22.7% 23.1% M 23.0% 8 22.2%
EHIEER | 479%| 48.0%| 51.3%| 47.8%| 48.2% [ 49.0% | 150.9% [ 149.2% 1 149.6% | 48.7% | 151.2%
ANl | 26.6% | | 251%[ | 27.7% | | 25.2%| | 25.1% B8] 25.7% B 27.6% B 26.2%|00] 26.6% B 26.0% [ 27.8%
Teri | 213%[ | 22.9%[ | 23.6%[ | 22.6%| | 23.1% M 23.3% M 23.3% M 23.0%| 23.0% M 22.7% M 23.4%
BER 100.0%[ 100.0%I[ 100.0%I [ 100. o%]:l 100.0% [ 100.0% | 100.0% = 100.0%| 100.0%  100.0%  100.0%
BRERR: REMIR, BARRHAR
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AEIRITE
F®4: BREFFARBIFEOE, SHERESMEE
Gl r e e D2 1024 | 2024 | 3Q24 4Q24 | 1025 | 2Q25 | 3Q25 | 4Q25 | 1Q26 | 2026 | 3Q26 |
BEE 202%  1.99%  1.97%  1.94%| 191%  1.86%  1.83%  1.86%| 1.83%  1.82%  1.82%
EREFIEE
B 407%  396%  391%  3.70%| 353%  338%  325%  321%| 3.13%  3.10%  3.09%
i 317%  3.12%  3.06%  2.99%| 2.93%  2.85% 2.78%  2.73%| 2.68%  2.64%  2.61%
AT 1.70%  1.67%  170%  1.61%| 1.66% 1.68% 1.61%  1.60%| 161% 1.58%  1.61%
N 3.09%  2.92%  2.66%  2.62%| 2.53%  2.21%  2.20%  2.06%| 1.95%  1.78%  1.73%
EREr 3.65%  3.56%  3.49%  3.33%| 3.21%  3.08%  2.97%  2.92%| 2.84% _ 2.19% _ 2.11%
TRRERSE
BEX 1.63%  1.58%  1.54%  1.40%| 1.29%  1.23%  1.13%  1.05%| 099%  0.95%  0.93%
GG 226%  215%  2.04%  1.87%| 1.76%  1.58%  151%  1.46%| 142% 139%  1.42%
FifdfEs 3.19%  290%  3.03%  3.05%| 3.08%  3.20%  3.25%  3.28%| 3.07%  3.04%  3.05%
RITHER 218%  217%  217%  1.99%| 1.82%  1.80%  1.76%  1.72%| 157%  1.48%  1.36%
HR%RE 1.75%  1.68%  1.64%  1.50%| 1.39%  1.31%  1.22%  1.13%| 1.07%  1.04%  1.02%
BRER: N8R, BARREHAR
*®5: BITEFREZMFER, %ﬁ&i*ﬁlﬁ%ﬂh&%%ﬁﬁ, (BRRERFESMEFREE
—
lmmmmm 4Q25 _1Q26 2026 ___3Q26
A 1.8% 0.84 0.78 0.73 0.73 0 bps
Eithe= 1 31 1 26 1 27 1 23 -2.5% 4.64 4.44 427 3.89 -37 bps
RN 0 0 0 0 - 0.00 0.00 0.00 0.00 0 bps
SEEN 395 413 427 428 0.2% 1.08 1.14 1.18 1.19 1 bps
N 107 101 119 123 4.0% 1.22 1.15 1.34 1.39 5bps
%8 72 80 67 67 -0.7% 0.51 0.58 0.48 0.48 0 bps
SR+ 164 171 169 172 1.6% 1.74 1.90 1.90 1.93 3 bps
HERY 43 51 63 56 -113%  1.02 1.17 1.41 1.26 -16 bps
Hitb 9 9 9 9 -0.8% 2092 22.89 24.70 28.59 388 bps
B 661 666 0.8% 0.93 0.93 o 93 0.94 1 bps
lmlmmmm 4Q25 __1Q26 2026 3Q26
A EN 215 2% 0.69 0.68 0.72 0.74 3bp5
SENI 0 0 0 o - 0.00 0.00 0.00 0.00 0 bps
SEHEN 751 794 805 842 4.6% 2.06 2.20 223 233 171 bps
I 53 62 73 87 19.2%  0.60 0.70 0.82 0.98 16 bps
78 221 236 255 274 7.3% 1.42 1.42 1.42 1.42 0 bps
(RS 451 468 445 444 -0.3% 4.81 5.20 4.99 4.98 -1 bps
HERY 26 27 31 36 16.7% 0.61 0.62 0.70 0.81 12 bps
Hith 0 0 0 0 0.0% 0.55 1.06 1.04 1.21 17 bps
SRS EN 1 oos 1,034 1,083 4.7% 1.38 1.42 1.46 1.53 7 bps
B0
- lmmmmm 4Q25 __1Q26 2026 3Q26
NSITAEN 0% 0.77 0.85 0.82 0.87 5bp5
RENI 0 0 0 o - 0.00 0.00 0.00 0.00 -
SELM 624 636 640 652 1.9% 1.71 1.76 1.77 1.81 4 bps
I 124 121 143 153 7.0% 1.43 1.38 1.62 1.73 171 bps
=8 123 134 126 134 5.9% 0.83 0.83 0.83 0.83 0 bps
(EERS 311 307 285 283 -0.6% 3.31 3.41 3.20 3.18 -2 bps
HERLY 56 64 77 73 -4.1% 1.32 1.45 1.71 1.64 -7 bps
Hifth 9 9 9 9 -1.2% 2099 22.99 24.92 2871 379 bps
BH® 850 903 903 933 3.4% 1.23 1.27 1.27 1.32 4 bps
FRER-Bit. £t [JEE 1Q24 1H24  9M24 2024 1Q25 1H25  9M25 2025 1Q26 1H26  9M26
B 1.03%| 1.03%  1.02%  1.02%  1.05%| 1.00% 098% 096%  1.03%| 108% 1.06%  1.07%
PO 0.59%| 051%  046%  043%  046%| 015%  0.16%  0.13%  0.26%| 0.16%  0.16%  0.20%
TE (FEERD) 0.39%| 052%  052%  057%  0.64%| 085% 081%  081%  0.85%| 0.84%  081%  0.83%
=R 425%|  431%  432%  426%  418%| 429%  422%  415%  417%| 524%  5.18%  5.06%
N 2023 1024 | 2024 | 3Q24 | 4Q24 1Q25 | 2Q25 | 3Q25 | 4Q25 _1Q26 | 1H26 | OM26 |
FSIAE 1.01%| 1.03% 098%  1.01%  1.14%| 1.00% 095% 0.90%  1.24%| 108% 1.03%  1.07%
PO 0.69%| 051%  039%  036%  055%| 015%  0.18%  0.05%  0.64%| 0.16% 017%  0.27%
TE (FEERTD) 043%| 052%  051%  067%  0.83%| 0.85%  076%  0.82%  0.94%| 084%  0.77%  0.86%
(i 3.88%| 431%  438%  421%  A11%| 429%  424%  405%  435%| 524%  521%  4.94%
BEMFRIFIEIEN Z ENEIERIRES S 4T H9m BIE0 BUEY FIECIHT Bk=



NE R
BER{T-EROE-{27T 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26
Bt X OE RIS TR 3,741 3,709 3,610 3,564 3,540 3,479 3,592 3,785
Hih: BRATIRRE 2,864 2,873 2,803 2,806 2,831 2,837 2,967 3,170
BRI S BB 4.37% 4.24% 4.15% 4.15% 4.10% 4.00% 4.19% 4.48%
TREFFE 4.74% 4.79% 4.56% 4.24% 4.64% 4.44% 4.27% 3.89%
B EARFIBSANISHSESRT 2,229 2,873 1,943 1,794 1,783 1,678 1,707 1,656
RRLDEF= 121,520 125,298 126,572 126,441 130,705 134,849 137,853 137,605
BT X 2P 5 7~ 3.1% 3.0% 2.9% 2.8% 2.7% 2.6% 2.6% 2.8%
BEERR: N8R, BAREHAR
. = =— s s
3 6: UESEERIINEERRGK, S=FEHIHESETN, 18EGFREE
{Zr 2023 1Q24 1H24 9M24 2024 1Q25 1H25 9M25 2025 1Q26 1H26 9M26
BN 3,391 864 1,729 2,527 3,375 838 1,700 2,514 3,375 869 1,782 2,649
RSN 1,245 344 685 954 1,262 308 639 914 1,219 313 662 955
BFEERESWA 841 202 383 557 721 197 376 562 753 207 399 586
VESBEFEHERASKAN 285 61 114 174 220 68 128 207 267 85 162 235
AR 51.8 70.3 21.3 30.0 41.7 73.1 24.4 41.7 58.5 20.3 394 549
AEEEG N 54.2 17.0 36.4 594 78.6 23.7 45.9 70.1 935 254 508 76.3
1CEEISIEIT N 321 58 10.6 17.2 21.3 7.7 15.6 252 352 71.0 225 333
TCEBLRIZIN 7135.9 25.2 39.5 57.3 64.3 18.3 321 533 582 21.3 344 49.5
CERIES SN 7.3 2.3 4.9 7.7 71.1 42 8.2 73.8 18.0 54 12.0 16.9
FEEEA 53 12 25 37 49 13 26 39 54 15 31 47
FrERFEERASKA 115 31 59 81 108 26 55 80 119 26 54 80
ROERL
BN F1.6%| [47% [31% [2.9% 05%| [31% 1.7% 0.5% 10.0% 13.8% 4.8% .3%
FERISISUIAN F1.7%|  F23%  b4% [26%  |14%| [106% [167% [F42%  [3.4%| {18%  {3.6%  fl45%
BFEERESIIN Bos%| [h94% [h86% [H6.9% [N43% [25% |1.9% ]09%  {44%| J49%  #6.0%  [43%
mEsEFenrmewN  B7.9%[ B26% [ B25% [ pr.6% [p27%| M05% §.9%  [8l8% k% HE% B%  B.7%
RSN -21.5%| -32.7%  -254%  -26.5%  -19.6% 27.7% 74.4% 38.8% 40.4% 55.1% 61.4% 37.6%
BN -184%| 258%  404%  474%  44.8%| 395%  263% 18.1% 19.0% 7.1% 10.6% 8.8%
CEESFEITEMEN  -19.4%| -325%  -375%  -314%  -33.7%| 325%  469%  468% 65.6%| 427%  438%  323%
FEEELREN 93%| -50.3% -57.3%  -54.6% -52.7%| -27.7% -18.8% -7.1% -9.4% 16.7% 7.2% -7.0%
RS GMA  -19.0% 7.9%  31.8%  340%  51.6% 81.5% 66.9% 78.5% 625%| 283%  461%  22.6%
FEEBN -8.0%| -15.8%  -13.9%  -10.7% -8.2% 5.8% 5.0% 6.7% 9.9% 19.8% 20.5% 19.9%
BEEBRFERRASKAN -7.9% -6.3% -2.6% -6.2% -6.3%| -16.6% 6.9% 1.9% 10.9% 1.5% -1.5% 0.1%
BRERR: NEMWIR, BRAREHRR
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Income statement Fi& (BJ57E, RMB mr 1Q26 2Q26 3Q26 QoQ YoY 1H25 1H26 YoY 9M26 YoY 202 2025 YoY
Net interest income JFISUSIA 55,642 56,380 57,357 17%  63%| 106085 112,022 2.3% 5.6%| 160,042 169,379 5.8%| 211277 215593 2.0%
Non-interest income JEFISUIA 31,298 34,861 29314 | -159% 6.6%| 63,884 66,159 14.0% 36%| 91,378 95,473 45%| 126211 121,939 -3.4%
Net fee income $ZFEEEUIN 20,656 19,199 18,759 23%  09%| 37,602 39,855 5.8% 6.0%| 56,202 58,614 43%| 72004 75258 4.4%
Operating income EULIIA 86,940 91,241 86,671 5.0%  6.4%| 169,969 178,181 6.3% 4.8%| 251,420 264,852 5.3%| 337488 337532 0.0%
Operating expenses EV37iH (27417)  (30790)  (27.376)| -111%  35%| (56,383)  (58,207)) -6.3% 32%| (82,833) (85,583) 3.3%| (117.650) (118,505) 0.7%
Taxes and surcharges BVt E R AN (773) (735) @17)| 11.2% 8.2% (1,491) (1,508) 1% 1.1% (2,246) (2,325) 3.5%| (2,950) (3,097) 5.0%|
PPOP R ERIEIVFIE 59,523 60,451 50,205 -1.9% 7.8%| 113586 119974 | 13.8% 5.6%| 168,587 179,269 6.3%| 219838 219,027 -0.4%]
Impairment losses on assets BF=R{ERS (14,858)  (14,333)  (12,601)| -12.1%  44.4%| (24,634) (29,191) 928%  185%|  (33,360) (41,792)|  253%| (40,819)  (39,775)|  -2.6%
Loan impairment charges SYRFIEURIEIR% (15,907) (9556)  (14,247)| 49.1%  21.1%| (23,341) (25463)| 32.3% 9.1%|  (35,105) (39,710)|  13.1%| (43,608)  (42,582)|  -2.4%
Operating profit ZLFiE 44,665 46,118 46,694 12%  09%| 88,952 90,783 0.5% 2.1%| 135,227 137,477 17%| 179019 179,252 0.1%
Other operating income/(expense), net EIAMKIST 8 4% 12 (58) (42)| -27.6%  -54.3%) (46) (46)| -78.4% 0.0% (138) (88)| -36.2% (367) (259)|  -29.4%
Profit before taxation FIFEiER 44,677 46,060 46,652 1.3% 1.0%| 88,906 90,737 0.7% 2.1%| 135,089 137,389 17%| 178652 178,993 0.2%
Income tax FSRIZEFR (6,629)  (7,189) (6.419)) -10.7%  -9.0%| (13501) (13,818)  -3.8% 23%|  (20,552) (20,237)|  -15%| (29,093)  (27.867)|  -4.2%
Net profit $Fi 38,048 38,871 40,233 35%  2.8%| 75405 76,919 1.6% 2.0%| 114,537 117,152 23%| 149559 151,126 1.0%
Minority interest /D4SARARINES (196) (278) (202)| -27.3%  -30.3% (475) (474) na naj (765) (676)| -11.6%|  (1,168) (945) nal
NPAT JARBRE2Fi 37,852 38,503 40,031 37%  31%| 74,930 76,445 1.6% 20%| 113,772 116,476 24%| 148391 150,181 1.2%
AT1 shareholders {E5EAEE 0 1,302 0| -100.0% -100.0% 0 1,302 | -79.4% naj 1,975 1,302 | -34.1%) 5,581 6,307 |  13.0%
NPAT-ordinary shareholders $ZiBRRARZRSFIE 37,852 37,201 40,031 7.3%  86%| 74,930 75,143 9.2% 0.3%| 111,797 115,174 3.0%| 142810 143,754 0.7%
Balance sheet &P fffi# (E/7t, RMB mn) 1Q26 2Q26 3Q26] QoQ Yoy 1H25 1H26| HoH YoY oM25 9M26 Yov] 2024 2025 YoY
Total loans £¥5R/ 7,464,373 7,453,033 7,452,971 00%  44%| 7,116,616 7,453,033] 27%  47%| 7,136,285 7,452,971 4.4%| 6,888,315 7,258,058| 5.4%)
Total deposits 7R ER 9,959,197 10,162,498 10,258,911 09%  7.8%| 9,422,379 10,162,498| 3.3% 7.9%| 9,518,697 10,258,911 7.8%| 9,096,587 9,836,130 8.1%
NPLs REREFARE 70,165 70,251 70068  -0.3%  3.9%) 66,185 70,251 3.0% 6.1% 67,425 70,068 3.9% 65610 68,206 4.0%
Loan provisions BYFIRAAER 272,072 270,536 272,838 0.9% -0.3%| 271,972 270,536 1.2% -0.5%| 273,698 272,838 -0.3%| 270,301 267,222 -1.1%)
Total assets F7=/&R 13,484,882 13,785,280 13,760,456  -0.2%  8.8%| 12,657,151 13,785,280 5.5% 8.9%| 12,644,075 13,760,456 8.8%| 12,152,036 13,070,523 7.6%)
 Total liabilitis TS8R 12,194,297 12,431,979 12,369,990 -0.5% 8.8%)| 11,360,291 12,431,979 5.4% 9.4%)| 11,368,939 12,369,990 8.8%| 10,918,561 11,789,624 8.0%)
Equity attributable to parent company B BIFFEE 1,282,355 1,345,033 1,381,986 27%  9.1%| 1,280,233 1,345,033 57%  4.3%| 1,267,285 1,381,986 9.1%| 1226014 1,272,875 3.8%
Other equity instruments {5588 Eifth 149989 199,989 199,989 0.0%  12.7%| 227,446 199,980 12.7%  -12.1%| 177,457 199,989 | 12.7%| 180,446 177457  -1.7%
Interest earning assets (avg. balance) 94 EHF= 12,302,083 12,437,060 12,514,083] 0.6% 7.2%| 11,358,612 12,369,944 5.2% 8.9%| 11,464,452 12,418,518 8.3%| 10,686,141 11,558,068 8.2%
Per share data (Yuan) SHREGHE (0)
Shares ZIBIAA (E/HHR) 25,220 25,220 25,220 00%  0.0%) 25,220 25,220 0.0% 0.0% 25,220 25,220 0.0%] 25220 25220 0.0%
EPS 150 1.48 1.59) 73%  8.6%) 2.97 2.98 9.2% 0.3% 4.43 457 3.0% 5.66 5.70 0.7%
BVPS 44.90 45.40 46.87] 32%  8.5%) 42.10 4540  4.5% 7.8% 4321 46.87 8.5% 41.46 43.43] 4.8%
DPS 0.00 0.00 0.00 na na 0.00 0.00 na naj 0.00 0.00 na| 2.00 2.02 0.8%
PPOP/sh 2.36 2.40 235|  -19%  7.8% 4.50 4.76|  13.8% 5.6%) 6.68 711 6.3%) 8.72 8.68)  -0.4%)
Main indicatorsEEHEHE (%) 1Q26 2Q26 3Q26] QoQ YoY 1H25 1H26| HoH YoY oM25 9M26 YoV 2024 2025 YoY|
ROA 1.15% 1.14% 1.17%|  0.0pct  -0.1pc] 1.22% 115%| 0.0pct  -0.lpct 1.23% 1.16%| -0.1pct 1.29% 1.20%| -0.1pct]
ROE 1359%  13.10%  13.76%| 0.7pct  O.lpct|  14.22%  13.42%| O.7pct  -0.8pct|  13.96% 13.49%| -0.5pct|  14.49%  13.43%| -Llpct
NIM ;@8 1.83% 1.82% 1.82%] Obps  -2bps 1.88% 1.83%| -2bps  -6bps 1.87% 1.82%|  -4bps, 1.98% 1.87%| -1lbps
Cost-to-income ratio FRAUIIALL 30.65% 32.94% 30.64%| -2.3pct  -0.9pct 32.30% 31.82%| -4.3pct  -0.5pct] 32.05% 31.44%| -0.6pct] 33.99%  34.19%|  0.2pct]
Effective tax rate H3iFHEHEE 1484%  1561%  13.76%| -18pct -LSpct|  1519%  1523%| -0.7pct  00pct|  15.21% 14.73%| -05pct|  16.28%  1557%| -0.7pct
LDR $¥77tt 7495%  7334%  7265%| -07pct -2.3pct|  7553%  73.34%| -O.5pct  -2.2pct|  74.97% 72.65%| -2.3pct|  75.72%  73.79%| -1.9pct
NPL ratio FERZ 0.94% 0.94% 0.94% Obps Obps 0.93% 0.94% Obps 1bps 0.94% 0.94%) Obps! 0.95% 0.94%|  -1bps
Provision coverage ratio B 387.76% 385.10% 389.39%| 43pct  -16.5pct|  410.93% 385.10% -6.7pct  -25.8pct| 405.93% 389.39%| -16.5pct| 411.98% 391.79%| -20.2pct|
Provision ratio 35t 3.64% 3.63% 3.66% 3bps  -17bps 3.82% 3.63%) -Sbps  -19bps 3.84% 3.66%)| -17bps! 3.92% 3.68%| -24bps
Credit cost {EFR% 0.22% 0.13% 0.19% 6bps. 3bps| 0.33% 0.35% 8bps 1bps 0.50% 0.54%) 4bps 0.65% 0.60%|  -5bps
Non-interest income/operating income JEEUIA 5HL 36.00% 38.21% 33.82%| -4.4pct  0.1pct 37.59% 37.13%|  2.5pct  -0.5pc] 36.34% 36.05%| -0.3pct] 37.40%  36.13%| -1.3pct]
Net fee income/operating income $FLRERIN SEL 23.76% 21.04% 21.64%) 0.6pct  -1.2pct 22.12% 22.37%| -0.1pct  0.2pct] 22.35% 22.13%| -0.2pct] 21.36% 22.30%|  0.9pct|
Core tier 1 CAR B> —REAFER 1413%  1407%  14.39%| 03pct  05pct|  14.00%  14.07%| 4.8pct  Odpct|  13.93% 14.39%| O5pct|  14.86%  14.16%| -0.7pct
Tier 1 CAR —REAFTER 16.05%  1659%  16.89%| 03pct  06pct|  17.07%  1659%| 5.7pct  -0.5pct|  16.25% 16.89%| 0.6pct|  17.48%  16.51%| -1.0pct
CAR BAFER 17.76%  18.33%  18.65%| 03pct  l.dpct|  1856%  18.33%| 5.pct  -0.2pct  17.59% 18.65%|  Lilpct]  19.05%  18.24%| -0.8pct
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Income statement 2024 2025 2026E 2027E 2028E 24 2025 2026E 2027E 2028E
Net interest income J&FIEUIN 211,277 215,593 222,446 230,240 238,029 -1.6% 2.0% 3.2% 3.5% 3.4%
Non-interest income JERIBUIAN 126,211 121,939 125,597 131,877 141,108 1.4% -3.4% 3.0% 5.0% 7.0%
Net fee income 1$#FFEEERUTN 72,094 75,258 82,784 89,407 96,559 | -14.3% 4.4% 10.0% 8.0% 8.0%
Operating income EAMIIA 337,488 337,532 348,043 362,118 379,137 -0.5% 0.0% 3.1% 4.0% 4.7%
Operating expenses EL37H (117,650)  (118,505)  (120,875)  (124,501)  (128,236) -2.8% 0.7% 2.0% 3.0% 3.0%
Taxes and surcharges Enll (2,950) (3,097) (2,958) (3,078) (3,223)|  -0.4% 5.0% -4.5% 4.0% 4.7%
PPOP $eEaiZILFiiE 219,838 219,027 227,168 237,616 250,901 0.8% -0.4% 3.7% 4.6% 5.6%
Impairment losses on assets A R{BERSE (40,819) (39,775) (43,262) (45,338) (49,099) -1.6% -2.6% 8.8% 4.8% 8.3%
Loan impairment charges EY2RiR{ER% (43,608) (42,582) (46,350) (48,735) (52,835)|  -6.5% -2.4% 8.8% 5.1% 8.4%
Operating profit EALFE 179,019 179,252 183,905 192,278 201,802 1.3% 0.1% 2.6% 4.6% 5.0%
Other operating income/(expense), net EllIMESE 1% 5T (367) (259) (272) (286) (300)| 715.6% -29.4% 5.0% 5.0% 5.0%
Profit before taxation FiE & 178,652 178,993 183,633 191,992 201,502 1.2% 0.2% 2.6% 4.6% 5.0%
Income tax F{SHt (29,093) (27,867) (27,545) (28,799) (30,225) 1.7% -4.2% -1.2% 4.6% 5.0%
Net profit jFi8 149,559 151,126 156,088 163,193 171,277 1.0% 1.0% 3.3% 4.6% 5.0%
Minority interest /DEA& RN ES (1,168) (945) (992) (1,042) (1,094) na na na na na
NPAT JABARZR/&F5E 148,391 150,181 155,096 162,152 170,183 1.2% 1.2% 3.3% 4.5% 5.0%
AT1 shareholders {f5cARARE 5,581 6,307 6,307 6,307 6,307 | 22.4% 13.0% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders &imBRRRRZR & F;id 142,810 143,874 148,789 155,845 163,876 0.5% 0.7% 3.4% 4.7% 5.2%
Balance sheet FF=ffE#& (BT, RMB mn) 2024 2025 2026E 2027E 2028E 2024 2025 2026E 2027E 2028E
Total loans BIFREER 6,888,315 7,258,058  7,693541 8,155,154 8,644,463 5.8% 5.4% 6.0% 6.0% 6.0%
Total deposits FFR/E R 9,096,587 9,836,130 10,475478 11,156,385 11,881,550 | 11.5% 8.1% 6.5% 6.5% 6.5%
NPLs REEVERARER 65,610 68,206 71,944 76,699 80,898 6.5% 4.0% 5.5% 6.6% 5.5%
Loan provisions f¥sRIRIIES 270,301 267,222 264,980 262,999 265,434 0.3% -1.1% -0.8% -0.7% 0.9%
Total assets B/ 12,152,036 13,070,523 13,910,092 14,802,308 15,750,033 | 10.2% 7.6% 6.4% 6.4% 6.4%
Total liabilitis fAfERSER 10,918561 11,789,624 12,526,214 13,309,513 14,142,503 9.8% 8.0% 6.2% 6.3% 6.3%
Equity attributable to parent company BABIFTEE N 1,226,014 1,272,875  1,375453 1,483,949 1598241 | 13.9% 3.8% 8.1% 7.9% 7.7%
Other equity instruments {f5cA& R ELf 180,446 177,457 177,457 177,457 177,457 | 19.9% 1.7% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) YYEB A 10,686,141 11,558,068 12,353,281 13,142,743 13,989,140 7.0% 8.2% 6.9% 6.4% 6.4%
Per share data (Yuan) fFAS¥E (7T)
Shares E@RIZA (BHER) 25,220 25,220 25,220 25,220 25,220 0.0% 0.0% 0.0% 0.0% 0.0%
EPS 5.66 5.70 5.90 6.18 6.50 0.5% 0.7% 3.5% 4.7% 5.2%
BVPS 41.46 43.43 47.50 51.80 56.34| 12.9% 4.8% 9.4% 9.1% 8.7%
DPS 2.00 2.02 2.09 219 2.30 1.4% 0.8% 3.5% 4.7% 5.2%
PPOP/sh 8.72 8.68 9.01 9.42 9.95 0.8% -0.4% 3.7% 4.6% 5.6%
Main indicatorsEEHEHR (%) 2024 2025 2026E 2027E 2028E 2024 2025 2026E 2027E 2028E
ROA 1.29% 1.20% 1.16% 1.14% 1.12%| -0.11% -0.09% -0.04% -0.02% -0.02%
ROE 14.49% 13.43% 12.98% 12.45% 12.02%)| -1.74% -1.06% -0.45% -0.53% -0.43%
NIM @82 1.98% 1.87% 1.80% 1.75% 1.70%| -0.17% -0.11% -0.06% -0.05% -0.05%
Cost-to-income ratio BEASHIAEL 33.99% 34.19% 33.88% 33.53% 32.97%| -0.82% 0.21% -0.31% -0.35% -0.56%
Effective tax rate FF{EFIZ 16.28% 15.57% 15.00% 15.00% 15.00%|  0.08% -0.72% -0.57% 0.00% 0.00%
LDR £¥77tE 75.72% 73.79% 73.44% 73.10% 72.76%| -4.09% -1.93% -0.35% -0.34% -0.34%
NPL ratio AR 0.95% 0.94% 0.94% 0.94% 0.94%|  0.01% -0.01% 0.00% 0.01% 0.00%
Provision coverage ratio }RE SR 411.98% 391.79% 368.31% 342.90% 328.11%| -25.72%  -20.19%  -23.47%  -25.42%  -14.79%
Provision ratio &5t 3.92% 3.68% 3.44% 3.22% 3.07%| -0.22% -0.24% -0.24% -0.22% -0.15%
Credit cost {SARA 0.65% 0.60% 0.62% 0.62% 0.63%| -0.09% -0.05% 0.02% 0.00% 0.01%
Non-interest income/operating income JEEMIA ALY 37.40% 36.13% 36.09% 36.42% 37.22%| 0.70% -1.27% -0.04% 0.33% 0.80%
Net fee income/operating income #FLEERIAN LY 21.36% 22.30% 23.79% 24.69% 25.47%| -3.44% 0.93% 1.49% 0.90% 0.78%
Core tier 1 CAR b — R BARFTEER 14.86% 14.16% 14.55% 14.42% 14.25%| 1.13% -0.70% 0.39% -0.13% -0.17%
Tier 1 CAR —REBARFTEZR 17.48% 16.51% 16.68% 16.36% 16.02%| 1.47% -0.97% 0.17% -0.32% -0.34%
CAR BRAFTER 19.05% 18.24% 17.77% 17.44% 17.10%| 1.17% -0.81% -0.47% -0.32% -0.34%
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LEHRT X3 — —
(629) (fZ7) 26E 27E 26E 27E 26E 27E 26E 27E
EIRERT 601939.SH 11.98 887 9.06 870 085 0.79 9.6% 94%  075% 074% 32% 34%
FRESRIT 601988.SH 7.09 1,558 943 890 080 0.75 8.7% 87% 068% 066% 32% 3.5%
RIBERIT 601328.SH 8.63 1,982 821 783 0.63 0.60 7.9% 78%  063% 062% 38% 3.9%
HBfEERT 601658.5SH 5.73 587 807 765 0.64 0.61 8.2% 81% 047% 046% 38% 4.1%
1RRIRIT 600036.SH 43.55 5,325 738 705 092 084 13.0% 124% 1.16% 1.14% 46% 4.8%
HIERIT 601998.SH 9.46 465 770 739 0.68 0.64 9.1% 89% 071% 071% 40% 4.1%
RERIT 600016.SH 3.54 861 6.07 615 027 026 45% 43% 036% 035% 53% 5.0%
HRIRT 600000.SH 10.02 1,204 6.88 656 043 041 6.4% 6.4%  051% 050% 42% 44%
FAVERAT 601166.SH 19.65 3,250 568 557 048 045 8.6% 83% 067% 064% 54% 55%
FERERT 601818.SH 3.10 537 535 531 035 033 6.7% 64%  054% 052% 56% 5.6%
HBRIT 600015.SH 6.39 326 480 466 031 0.29 6.6% 6.5% 048% 045% 66% 55%
FERT 000001.5Z 11.64 1,001 551 536 047 044 8.8% 85% 073% 072% 51% 52%
HEERIT 601916.SH 2.95 422 6.76 675 043 041 6.6% 63% 039% 038% 48% 4.8%
FARERT 601009.SH 12.37 649 679 620 078 071 119% 120% 073% 0.69% 45% 49%
TIRERIT 002142.5Z 35.17 1,191 727 640 094 085 13.6% 13.9% 086% 085% 34% 3.8%
TIRAT 600919.5H 12.96 1,928 6.77 619 083 074 129% 127% 073% 0.68% 44% 47%
EistRT 601229.SH 9.31 862 726 715 052 049 7.3% 71%  057% 055% 56% 44%
HUNERAT 600926.5H 17.13 842 623 566 083 075 141% 139% 084% 0.82% 39% 42%
PNERAT 002966.5Z 9.94 366 800 736 082 076 107% 108% 071% 067% 3.6% 4.0%
BREBERAT 601838.5SH 19.94 434 626 584 086 078 145% 140% 095% 0.92% 4.6% 48%
BRIRIT 601963.SH 11.37 78 689 622 068 063 102% 105% 061% 0.58% 4.0% 44%
SBRIT 002948.57 6.26 121 664 574 085 081 132% 144% 071% 0.72% 29% 32%
FEIRIT 601665.SH 6.70 252 663 576 077 071 121% 128% 076% 0.75% 3.7% 43%
B $RT 601187.SH 7.03 83 724 668 0.65 0.61 9.3% 94%  061% 060% 36% 3.8%
FTRRIT 600908.SH 5.99 91 578 553 054 050 9.7% 94% 081% 078% 42% 4.3%
ERRIT 601128.SH 6.29 189 448 405 059 053 140% 138% 1.18% 1.21% 39% 4.3%
TIBRRIT 002807.5Z 4.36 111 541 509 055 050 106% 103% 094% 0.92% 25% 27%
TRERAT 603323.SH 443 85 456 430 048 044 109% 106% 090% 089% 43% 4.5%
SRS T 002839.5Z2 4.49 87 563 538 054 050 10.1% 97%  087% 086% 27% 2.8%
RFERIT 601528.5SH 5.44 92 539 530 050 047 9.7% 91%  079% 073% 39% 39%
BERIT 601860.SH 2.57 70 736 717 041 0.36 5.9% 54% 043% 042% 3.0% 3.1%
IPARETT 601825.SH 8.99 506 691 671 064 0.60 9.5% 92%  079% 077% 48% 4.9%
BARET 601077.SH 7.27 382 633 580 058 054 9.6% 9.7%  078% 077% 44% 48%
A BRtRIRTELY 728 693 070 065 10.0% 9.7% 0.74% 0.72% 4.3% 4.4%

BRSE: Wind, AR, EAEEHR
E: BREUESR=TIU DPSMZit, Ul DPS=ITREEBIRIASFIT SLURISRA, Hho SRR FaiREmE. 13
BRI SR AR A AR B BFITR,
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MREEZHFIIEEFEIES ISR TR R S ERFHEMAIESESITIF, LAEMAERSE. T EERN
WRAE, FRSEEMINER, My, ENHERRS FUARENATIOMSRE. AARER, FE, BEFREE
MRS BRI i B s EE s IR R A M,

5288X0EREE

ANBDRETHARBIESERAT. ANBEFEIBSEEEEERSE, BSIESRESEWETFA. AATKREA
MEEEFTER TURFE SRR AR EREINIRERN, A se s F B EARINR U R IRTIRSS .. AN TERR
BERKZEZEMMEBITRENS, EATEIE compliance@swsresearch.com EH A X BEARHE R
www.swsresearch.com {EE#HEEIZBERANIARERER. FHRPTHIREME RN EEKE.

HASHERIPABRRA
SEIREBA 2] 021-33388488 maojiong@swhysc.com
He4bRIRA == 15724767486 xiaoxia@swhysc.com
HERIEIRA FHF 0755-82990590 wangweiyu@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
HIRBIFEIBA KEEZ 18702179817 zhuxiaoyi@swhysc.com
BRI TR AR
IESAREITR :
LUREHER 6 MAR, IBSENTHiZEEEHRKEIE IR E, EXNT:
SEN (Buy) : EXgETFIARI 20% LA L
1#3% (Outperform) . HERSETHIHERM 5% ~ 20%;
it (Neutral) . HEXITIEERIE - 5% ~ + 5% Z AN,
F#F (Underperform)  : HEXIS5 TR 5%LAT.
T A BT -
LURERE 6 MAR, T T HinE SRRk IinE, EXNT:
&fr (Overweight) L AT AT R
it (Neutral) AT SRR RIERFFE,
&% (Underweight) D T EsTFE AR,

HAVELUREES, TRIEBSATHUIRAARBINTRARNERITRINE. BAIRAOSEITRAR, FRRREIETL
BRI, RBELNGEZHIEBSAIRERR T MARISIRER, LSRR eEMLINEMEEE BNER. &8
ERNFERERERS, LERBERSSBERIMRSER, FAUKEEREITRERETES. PIROEERE AT
K&, WMREEBAIRYTILSSEEXE, TLUDRAIANHERREL.

FRERBRIEIEEE D IFR 300355 (ARR) . 1EEPEDIEER (HER) . 9HmATIEE (E5R)

P

MREH EESHRAEMESMRAERAT (RETHEAERIESERAS, UTER "ANTE") EhEARLIIERMD
(&8, ). B3R kB, (UEALTNER (BEAEIEIMIHEEEEEZEHNER) FH. A20584F2
FEAREIAREMAEANZR. ERNSAREIEXNRENEERR. BiEEEFEREMRMANEEEE, T
AKNE) http://www.swsresearch.com RUATIEAISEEIR S 0, ANEHNESEFIEELE.,
FRERETELTHEERS, BANENMRUEZEEENETL Y. EitsEt. MREFENER. T, Bk
HENFRMAEFESEZ R, FAHENEBMA H S WSIIESs MR ERONNES. NRESFERIVER. EURE
MR AT FAGARE L BAOFIE, RREMSIESESIRERNANE. MEMIRERNTTEES R, AR
H, ANETEHSAREMEER. BURENRA—EE9RE.

EPNEEEE AN T RFEN Re N AR SZMMRNFIE PR, ANMARE M EHIRERRIE—ER, EFPNE
FEHIERREHETHRIBRENE. AABFRBIRR, AR SHIEF LU S RIS ARG S 18IS
RERSE, (NS ISR AR E DRI EIRANPES OSLUREII AT, MREFAIENIRERRS
AIRERNES M BIER, TREFPAANSEEYN. AATRBERNRERDEEENIIZPEHIREER. USRS
FTE., ANEEEZENEFNEEARESNEIELSENEEGHSEHSEERR, Uk (FEXE) ZaMISEma.
EFHEABR T, MMEEPISESRRIANENH AR EHTAREZN., EEAIERT, AATARIHHIAEFEA
MREFEERIANSHTS I BT ERAREHTRE. HHENE, REFTEE, EARENBKRAIERLATNER,, BT
EFARESEHE AR R B AIR S E R IR RS I AR,

MRBRRBIYRA AT, REANFSFLPEEN, MREFMFHAIBOIIAMELMEIS I HEAIRZAGEN. SED4EL
Shlm, HEROREEHTEMA, SLMHTRICAABRREIEMSHER. ERNREPERNER. RSRCRIR
ICHARATRER. RSBIFCRING, REARFAEE, AT IER TR,
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