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Income statement FJ85%& (&J57%, RMB mn) 1Q19 2Q19 3Q19 4Q19 1Q20 2Q! QoQ YoY 1H19 2H19 1H20 oH Yoy 2018 2019 Yoy
Net interest income & RSN 89,381 92,303 96,136 96,700 96,166 100,729 47%  9.1%| 181684 192,836 196,895 21%  8.4%| 359,706 374,520 2.1%]
Non-interest income JEFISUIIN 51,653 43,396 43,464 36,149 51,940 36875| -200% -15.0%| 95049 79,613 88815 116%  -6.6%| 144401 174,662 | 21.0%
Net fee income LN 27,355 23,209 21,052 17,996 27,917 22425| -197%  -3.4%| 50,564 39,048 50,342 |  28.9% .4%| 87,208 89,612 8%)
Operating income ZdPIIA 141,034 135699 139600 132849 148106 137,604 | -7.1%  14%| 276733 272,449 285710 49%  32%| 504107 549,182 8.9%)
Operating expenses EV37iH (47569)  (43425)  (51146)  (55352)  (47.103)  (43538) -7.6%  03%| (90,994) (106,498)  (90.641) -14.9%  -0.4%| (176328) (197,492)  12.0%
Taxes and surcharges EREEE RN (1309)  (1329)  (L139)  (1,207)  (1,388)  (L492)  7.5%  123%|  (2638)  (2,346)  (2,880)| 228%  92%|  (4744)  (4984)  51%
PPOP & BIEHIE 93,465 92,274 88,454 77497 101,003 94066 | -6.9%  19%| 185739 165951 195060 | 17.5%  50%| 327,779 351690 3%]
Impairment losses on assets BFR{ER% (27,335) (6,335)  (27,177)  (41,306)  (32,551)  (33,933) 4.2% 435.6%| (33670)  (68,483)  (66,484) -2.9%  97.5%|  (99,294)  (102,153) 2.9%|
Loan impairment charges SYRANERREIRS (27.335)  (8386)  (27.177)  (35873)  (32551)  (28,177)| -134% 236.0%| (35721)  (63050)  (60,728)  -3.7%  70.0%| (107,905  (98,771)|  -8.5%
Operating profit ELF13iE 66,130 85,939 61,277 36,191 68,452 60,133 | -122%  -30.0%| 152,069 97468 128585 | 3L9%  -15.4%| 228485 249,537 9.2%)
Other operating income/(expense), net EISMIZISER 221 268 596 23 144 887 | 5160%  231.0%| 489 619 1031 666% 110.8% 1,158 1,108 -4.3%)
Profit before taxation FIifEA & 66,351 86,207 61,873 36,214 68,506 61,020 | -11.0% -29.2%| 152,558 98087 120616 | 321% -15.0%| 229,643 250,645 9.1%]
Income tax FH{S# 28 (11,563)  (19553)  (12069)  (5569)  (12.274)  (9530) -224% -513%| (31,116)  (17.638)  (21.804)| 23.6% -290.9%| (37.208)  (48,754)|  31.0%
Net profit g 54,788 66,654 49,804 30,645 56,322 51490 |  -8.6% -22.8%| 121,442 80449 107,812 | 340% -112%| 192435 201,891 4.9%)
Minority interest /D¥BRARARES (3823)  (3571)  (4273)  (2819)  (3739)  (3156) ~-156% -11.6%|  (7.394)  (7.002)  (6:895) -2.8% 7% (12349)  (14486) 17.3%
NPAT JARRRASFIHD 50,965 63,083 45,531 27,826 52,583 48334 | -81% -23.4%| 114,048 73357 100917 | 37.6% -115%| 180,086 187,405 2.1%]
AT1 shareholders {£5EHRAR/E 1,540 0 0 5,286 1,540 3285 1133% na 1,540 5,286 4825 | -87% 2133% 6,791 6,826 0.5%]
NPAT-ordinary shareholders EBRRARER I 49,425 63,083 45,531 22,540 51,043 45049 | -11.7%  -28.6%| 112,508 68,071 96,002 | 412% -14.6%| 173205 180579 4.2%)
Balance sheet B fifli& (E/7E. RMB mn) 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20] _ QoQ Yo 1H19 2H19 1H20 HoH Yo 2018 2019 Yo
Total loans £¥REER 12,188,944 12,534,980 12,888490 13,034,189 13,716,331 14,000,757 21%  11.7%| 12,534,980 13,034,189 14,000,757 7.4%  11.7%| 11,787,683 13,034,189 10.6%
Total deposits Z3RA 40 15645212 15,644,634 15,772,547 15817548 16,783492 17,090,217 18%  9.2%| 15,644,634 15817,548 17,090,217 80%  9.29%|14,883596 15,817,548 6.3%]
NPLs REERAH 173083 175899 176514 178235 190,657 198,382 41%  12.8%| 175899 178235 198,382 | 113%  128%| 166941 178,235 6.8%]
Loan provisions BYERIRSHES: 319546 312254 321,679 325923 352182 369,912 50%  185%| 312254 325923 369912 135%  185%| 303781 325923 7.3%|
Total assets FF=28 21,616,555 22,266,024 22,608,164 22,769,744 24,024,645 24,152,855 05%  8.5%| 22,266,024 22,769,744 24,152,855 6.1%  8.5%| 21,267,275 22,769,744 7.1%]
Total liabiltis FfEEEN 19,798,900 20,358,572 20,620,438 20,793,048 21,966,131 22,064,242 04%  8.4%|20,358572 20,793,048 22,064,242 6.1%  8.4%| 19,541,878 20,793,048 6.4%)
Equity attributable to parent company BTG &S 1703552 1790418 1,866,315 1851701 1929661 1,958,442 15%  9.4%| 1790418 1851701 1958442 5.8%  9.4%| 1612980 1,851,701 | 14.8%
Other equity instruments 568t 99714 172,603 230676 199893 219473 250,464 | 182%  50.2%| 172,693 199,893 259464 | 20.8%  50.2%| 99,714 199,803 | 100.5%
Interest earning assets (avg. balance) FPHJLERZF 19,644,176 20,065,870 20,420,608 20,912,676 21,370,222 22,144,118 36%  10.4%| 19,987,522 20,666,642 21,757,170 3%  8.9%)18,886,486 20,327,082 7.6%]
Per share data (Yuan) S88IE (E)
Shares ZIERIAA (E) 294388 204388 204383 294,388 294,388 294,388 0.0%  0.0%| 204388 204,388 294,388 0.0%  0.0% 294388 294,388 0.0%]
EPS 0.17 021 0.15 0.08 0.17 015| -11.7%  -28.6% 038 0.23 033| 412%  -14.6%) 0.59 061 4.2%]
BVPS 5.79 550 553 561 5.81 577 07%  50% 5.50 5.61 5.77 29%  5.0%] 5.14 5.61 9.2%]
DPS 0.00 0.00 0.00 0.19 0.00 0.00 na na 0.00 0.19 0.00 na nal 0.8 0.19 3.8%]
PPOP/sh 0.32 031 0.30 0.26 0.34 032] 69%  1.9% 0.63 056 066 175%  5.0%) 111 119 7.3%)
Main indicators EBIEHR (%) 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20)| QoQ YoV 1H19 2H19 1H20 HoH YoY| 2018 2019} YoY|
ROA 1.02% 122% 0.89% 0.54% 0.96% 0.86%| -0.1pct  -0.4pct] 1.12% 0.71% 0.92%|  0.2pct  -0.2pct 0.94% 0.92%|  0.0pct
ROE 12.68%  1567%  11.23% 550%  1215%  1057%| -16pet -S.ipet|  14.37% 833%  1147%| 3.pct -29pct|  1191%  1141%| -0.5pct
NIM R 182% 1.84% 1.88% 1.85% 1.80% 1.82%|  2bps  -2bps 1.83% 1.87% 1.82%|  -5bps  -lbps 1.90% 1.84%|  -6bps.
Cost-to-income ratio FEZHIALL 3280%  31.02%  3582%  40.76%  30.87%  30.56%| -0.3pct -O5pct|  31.93%  3823%  30.72%| -7.5pct -l2pet|  34.04%  3505%|  1.0pct
Effective tax rate BRLFHEMHE 17.43%  2268%  1951%  1538%  17.89%  15.62%| -2.3pct -7.dpct|  20.40%  17.98%  16.82%| -l2pct -3.6pct|  16.20%  19.45%|  3.2pct
LDR 577t 7791%  80.12%  B8l71%  8240%  8L73%  81.92%| O02pct  Ll8pct|  80.12%  8240%  8L92%| -O5pct  18pet|  79.20%  82.40%|  3.2pct]
NPL ratio FR%E 1.42% 1.40% 137% 137% 1.39% 142%|  3bps 1bps| 1.40% 1.37% 1.42%] Sbps 1bps 1.42% 137%|  -5bps.
Provision coverage ratio R R 184620  177.52%  182.24%  182.86%  184.72%  186.46%| 17pct  8.9pct| 177.52%  182.86%  186.46%|  3.6pct  89pct| 181.97%  182.86%|  0.9pct
Provision ratio #65Lt 2.62% 2.49% 2.50% 2.50% 257% 264%|  Tbps  15bps 2.49% 2.50% 264%| 14bps  15bps 258% 250%|  -8bps.
Credit cost {EFIREZ 0.23% 0.07% 0.21% 0.28% 0.24% 0.20%|  -4bps  14bps 0.29% 0.49% 0.45%|  -4bps  16bps 0.95% 0.80%|  -16bps:
Non-interest income/operating income JEBUIA Tt 3662%  31.98%  31.13%  27.21%  3507%  26.80%| -8.3pct -52pct|  34.35%  2022%  3L09%| 19pct -33pct|  28.64%  31.80%|  3.2pct
Net fee income/operating income $FE4EZUIN St 19.40%  17.10%  1508%  1355%  18.85%  1630%| -2.6pct -O.8pct|  1827%  14.33%  17.62%| 33pct  -07pct|  17.30%  16.32%| -1.0pct
Core tier 1 CAR #b—RAARFEE 11.38% 11.21% 11.24% 11.30% 11.24% 11.01%| -0.2pct  -0.2pct| 11.21% 11.30% 11.01%| -0.3pct  -0.2pct] 11.41% 11.30%| -0.1pct
Tier 1 CAR —RAAFTER 1251%  12.85%  1302%  1279%  12.80%  12.82%| O00Opct ~ OOpct|  1285%  1279%  12.82%| 0Opct  0Opct|  1227%  12.79%|  0.5pct
CAR BAFER 1503%  1533%  1551%  1550%  15.34%  15.42%| Odpct  Odpet|  15.33%  1550%  15.42%| -O.2pct  Odpct|  14.97%  1559%|  0.6pct]
NPL formation ratio HEHZEEERREERE 59bps 60bps 58bps  103bps 56bps 52bps  -4bps _ -7bps 60bps 81bps S5bps  -26bps  -5bps 83bps 71bps _ -12bps
S| N = 7 =
BEER: NEUR, HAREHAR
s N S . == = e
BS PRSI Z GRS TS 2 EE SR 2 5| EIREE AR



= PSWS AT

RESEARCH

& 2: PERITRFIFIR

[LLIBE (%)

Income statement Fi@& (BB, RMB mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Net interest income J#FIBUIN 359,706 374,520 404,140 437,899 479,961 6.3% 4.1% 7.9% 8.4% 9.6%
Non-interest income JEFIRUIA 144,401 174,662 163,309 173,108 185,225 -0.3% 21.0% -6.5% 6.0% 7.0%
Net fee income I#FLLZRUIN 87,208 89,612 89,612 94,003 98,797 -1.7% 2.8% 0.0% 5.0% 5.0%
Operating income ZAMIZA 504,107 549,182 567,449 611,006 665,186 4.3% 8.9% 3.3% 7.7% 8.9%
Operating expenses Bz (176,328) (197,492) (198,479) (212,373) (227,239) 2.0% 12.0% 0.5% 7.0% 7.0%
Taxes and surcharges E\l (4,744) (4,984) (5,482) (6,031) (6,634) 1.5% 5.1% 10.0% 10.0% 10.0%
PPOP $h&EHTELFiE 327,779 351,690 368,969 398,633 437,947 5.6% 7.3% 4.9% 8.0% 9.9%
Impairment losses on assets EFER{EIRS (99,294)  (102,153)  (142,698)  (164,579)  (192,159) 12.6% 2.9% 39.7% 15.3% 16.8%
Loan impairment charges S35RR{EIRAG (107,905) (98,771)  (139,215)  (160,991)  (188,463)  28.4% 85%  409%  156%  17.1%
Operating profit ZJkFE 228,485 249,537 226,271 234,054 245,788 2.8% 9.2% -9.3% 3.4% 5.0%
Other operating income/(expense), net EF/MNKISZ 50 1,158 1,108 1,330 1,596 1,915 71.8% -4.3% 20.0% 20.0% 20.0%
Profit before taxation FIFEE i 229,643 250,645 227,601 235,650 247,703 3.0% 9.1% -9.2% 3.5% 5.1%
Income tax FifS# (37,208) (48,754) (45,520) (47,130) (49,541) -1.9% 31.0% -6.6% 3.5% 5.1%
Net profit /@ 192,435 201,891 182,080 188,520 198,162 4.0% 4.9% -9.8% 3.5% 5.1%
Minority interest /AR IRANES (12,349) (14,486) (15,935) (17,528) (19,281) -1.8% 17.3% 10.0% 10.0% 10.0%
NPAT JAEARASFiiE 180,086 187,405 166,146 170,992 178,881 4.5% 41%  -11.3% 2.9% 4.6%
AT1 shareholders {fL5ARARE 6,791 6,826 6,826 6,826 6,826 0.5% 0.5% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders ZiBBRIRZR & ii0 173,295 180,579 159,320 164,166 172,055 4.6% 42%  -11.8% 3.0% 4.8%
Balance sheet BEi=fafE®& (HHT. RMB mn) 2018 2019 2020E 2021E 2022E] 2018 2019  2020E  2021E  2022E
Total loans HIFREER 11,787,683 13,034,189 14,533,121 16,131,764 17,825,599 8.2% 10.6% 11.5% 11.0% 10.5%
Total deposits FFREER 14,883,596 15,817,548 17,130,404 18,415,185 19,704,248 9.0% 6.3% 8.3% 7.5% 7.0%
NPLs RE AL 166,941 178,235 205,802 228,801 250,873 5.3% 6.8% 15.5% 11.2% 9.6%
Loan provisions SRR 303,781 325,923 382,436 451,432 543,117 20.4% 7.3% 17.3% 18.0% 20.3%
Total assets HF=/=&0 21,267,275 22,769,744 24,606,890 26,502,491 28,470,097 9.2% 7.1% 8.1% 7.7% 7.4%
Total liabilitis fa{REER 19,541,878 20,793,048 22,476,765 24,158,264 25,887,145 9.2% 6.4% 8.1% 7.5% 7.2%
Equity attributable to parent company BTG &N 1,612,980 1,851,701 1,992,631 2,192,983 2,416,584 7.8% 14.8% 7.6% 10.1% 10.2%
Other equity instruments {E5EAE R ELf 99,714 199,893 199,893 199,893 199,893 0.0%  100.5% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) 4 RE= 18,886,486 20,327,082 22,087,265 23,994,128 25,954,785 2.9% 7.6% 8.7% 8.6% 8.2%
Per share data (Yuan) fSRREURE (T)
Shares ZEARARA (B/HHR) 294,388 294,388 294,388 294,388 294,388 0.0% 0.0% 0.0% 0.0% 0.0%
EPS 059 0.61 0.54 0.56 0.58 4.6% 42%  -11.8% 3.0% 4.8%
BVPS 5.14 5.61 6.09 6.77 753 8.4% 9.2% 8.5% 11.2% 11.2%
DPS 0.18 0.19 0.17 0.17 0.18 4.5% 38%  -11.8% 3.0% 4.8%
PPOP/sh 111 119 1.25 1.35 1.49 5.6% 7.3% 4.9% 8.0% 9.9%
Main indicators EEEHR (%) 2018 2019 2020E 2021E 2022E] 2018 2019  2020E  2021E  2022E
ROA 0.94% 0.92% 0.77% 0.74% 0.72%| -0.04%  -003% -0.15%  -0.03%  -0.02%
ROE 11.91% 11.41% 9.25% 8.67% 817%| -0.32%  -050%  -2.16%  -058%  -0.50%
NIM g 1.90% 1.84% 1.83% 1.83% 1.85%| 0.06%  -0.06%  -0.01% 0.00% 0.02%
Cost-to-income ratio REASHIALL 34.04% 35.05% 34.01% 33.77% 33.16%| -0.77% 1.02%  -1.04%  -024%  -0.61%
Effective tax rate B3IFSHIER 16.20% 19.45% 20.00% 20.00% 20.00%| -0.81% 3.25% 0.55% 0.00% 0.00%
LDR #¥fztL 79.20% 82.40% 84.84% 87.60% 90.47%|  -0.58% 3.20% 2.43% 2.76% 2.87%
NPL ratio RERZE 1.42% 1.37% 1.42% 1.42% 141%| -0.04%  -0.05% 0.05% 0.00%  -0.01%
Provision coverage ratio {kESE=E 181.97% 182.86% 185.83% 197.30% 216.49%| 22.79% 0.89% 297%  11.48%  19.19%
Provision ratio 3k 53Lt 2.58% 2.50% 2.63% 2.80% 3.05%| 0.26%  -0.08% 0.13% 0.17% 0.25%
Credit cost SRR 0.95% 0.80% 1.01% 1.05% 111%| 015%  -0.16% 0.21% 0.04% 0.06%
Non-interest income/operating income JEEMIA 5L 28.64% 31.80% 28.78% 28.33% 27.85%| -1.34% 3.16%  -3.02%  -045%  -0.49%
Net fee income/operating income &3F4EZRUTN (5EL 17.30% 16.32% 15.79% 15.40% 14.85%| -1.05%  -0.98%  -053%  -0.39%  -0.55%
Core tier 1 CAR BO—REARFTEE 11.41% 11.30% 12.62% 13.11% 13.62%| 0.26%  -0.11% 1.31% 0.50% 0.51%
Tier 1 CAR —REFARFTER 12.27% 12.79% 14.31% 14.73% 15.17% 0.25% 0.52% 1.52% 0.42% 0.44%
CAR BAFER 14.97% 15.59% 17.50% 17.79% 18.11%|  0.78% 0.62% 1.92% 0.29% 0.32%
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#& 3: EHiRTEELLRR (IRMBER: 2020 £ 09 B 25 H)

P/E(X) P/B(X)
LHiRTT 53 Wit  REHE{ZT)
20E 21E
TrstReT 601398.SH 4.89 13,184 6.39 6.24 065 0.58 10.60% 9.80% 0.88% 0.82% 4.76% 4.88%
EIRIRIT 601939.SH 6.14 589 6.54 6.34 0.67 0.6 10.70% 10.00% 0.89% 0.82% 4.66% 4.81%
RASRIT 601288.SH 3.15 10,056 5.95 5.76 058 0.54 10.20% 9.70% 0.73% 0.69% 5.16% 5.33%
FERIT 601988.SH 3.19 6,723 5.89 5.72 052 047 9.30% 8.70% 0.77% 0.74% 5.28% 5.44%
BT 601328.SH 4.57 1,794 5.39 5.32 045 041 8.70% 8.10% 0.65% 0.61% 5.82% 5.89%
HRAEIRAT 601658.SH 4.49 3,014 7.46 6.91 0.74  0.67 10.20% 10.20% 0.52% 0.51% 4.19% 4.53%
BT 600036.SH 37.18 7,670 10.22 9.22 148 131 15.10% 15.10% 1.20% 1.20% 3.25% 3.60%
hISIRIT 601998.SH 5.03 1,713 6.25 5.89 053 049 8.70% 8.70% 0.59% 0.57% 4.01% 4.26%
RERIT 600016.SH 5.31 1,883 5.17 4.85 048 043 9.60% 9.30% 0.70% 0.67% 5.83% 6.20%
ARIUT 600000.SH 9.47 2,780 5.42 5.12 052 047 10.00% 9.60% 0.73% 0.71% 5.68% 6.01%
FARIT 601166.SH 15.95 3,313 5.81 5.33 063 0.57 11.30% 11.20% 0.81% 0.80% 4.14% 4.51%
FERIRT 601818.SH 3.62 1,441 5.92 5.34 055 049 9.60% 9.60% 0.66% 0.63% 5.08% 5.63%
HERT 600015.SH 6.18 951 5.68 54 044 042 7.90% 7.90% 0.62% 0.59% 3.52% 3.70%
LT 000001.5Z 15.19 2,948 1145 1032 099 0.89 9.00% 9.10% 0.63% 0.62% 1.36% 1.50%
JEIRIT 601169.SH 471 996 4.71 4.42 048 044 10.70% 10.40% 0.78% 0.77% 6.37% 6.79%
FTRT 601009.SH 8.06 807 6.36 5.64 086  0.81 14.90% 14.80% 0.94% 0.98% 4.87% 5.48%
TIRERIT 002142.5Z 32.75 1,968 13.08 1107 186 163 15.70% 15.70% 1.08% 1.04% 1.66% 1.96%
TIIRAT 600919.SH 6.31 728 5.09 4.69 062 0.58 12.60% 12.80% 0.73% 0.72% 4.63% 5.00%
EiEReT 601229.SH 8.19 1,164 5.8 5.35 0.67 0.6 12.10% 11.80% 0.90% 0.87% 5.09% 5.51%
HUMERIT 600926.SH 12 712 10.32 8.85 1.1 1.02 11.80% 12.00% 0.68% 0.71% 3.31% 3.86%
PEBERAT 601838.SH 10.03 362 5.92 5.27 0.9 0.79 16.20% 16.00% 1.02% 0.99% 4.62% 5.18%
RERIT 601997.SH 7.85 253 4.18 3.69 067  0.61 16.90% 17.30% 1.12% 1.17% 4.50% 5.06%
WRET 601077.SH 5.02 444 6.54 6.09 0.6 0.53 9.50% 9.20% 0.84% 0.83% 4.09% 4.40%
ERRT 601128.SH 8.04 220 12.11 10.51 117 1.03 10.20% 10.40% 0.99% 1.00% 2.54% 2.92%
SKEBIT 002839.5Z 6 108 10.84 9.49 092 083 9.30% 9.60% 0.76% 0.78% 2.62% 2.99%
EERT 601860.SH 4.15 152 10.51 9.94 097 0.84 9.80% 9.10% 0.70% 0.70% 2.46% 2.60%
A [T 7.06 6.6 076 068 11.00% 10.60% 082% 0.79% 4.45% 4.69%

BRSKIR: Wind, 28R, BHRRHAR
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ANDREBTHLARFIESBRAR. AXNTETEHIBFREEEZRAE, BISIESSE GRS, A TXREL
MEEEFTER TURFE SRR AR EREINIRERN, A se s F B EARINR U R IRTIRSS .. AN TERR
BERKEZEMMEBITRENS, EATEIE compliance@swsresearch.com ERE X BRI HER
www.swsresearch.com {EE#HEEIZBERANIARERER. FHRPTHIREME RN EEKE.

ASHEBIPABRRA
B 3153 021-23297221 chentao1@swhysc.com
it =5 010-66500631 lidan4@swhysc.com

Ry fRAEd  755-23832751 chenzuoxi@swhysc.com
Bsh ENAE 021-23297573 zhufan@swhysc.com
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UESHIISRTER

LUREHER 6 NEW, BB TR EEEUsKEIEAE, BT
SEN (Buy) D AEXTSETF AR 20% LA E;

#4% (Outperform) D MR TFREEI 5% ~ 20%;

st (Neutral) . FEXITHIZRINE - 5% ~ + 5% Z/EEE;

R#E (Underperform) . IEXISE T AR 5%LAT.

A BRI

LURERER 6 MER, BT HiaE EE5aVskEiE afmE, XA
&EIF (Overweight) L ATEEER R TA R,

% (Neutral) L AT SEGTIARNERSF,

&% (Underweight) o ST EATIIARIL.

BAVELRERS, ARNESHRAIREARBIERARIERIFRINE, BAIRBNERTIERIAR, TRIRENEXItLER
W RABINGEZHIBESRERR T MNARSLIRER, aNHaifFeEmiAN  EttEEEENRE. IREENE
Bk, DERBLVREBIOMASER, FRMUKSEIREIFRERNES. RREAEERECHMTILSRARER, WRE
SIEATROTIL > SEGE, FTLAEEAIEERERE.

KIRERANEEISE : SEE 300 152K
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RSN EBHRR R EIBSARABIRAR (UUTER "A08") WEFPER. AQEFASEEBRRAKEIRRSTE
RNEP, ERPFNHARIBEXARENEGER. BEEFSEREARUANEGELE, FULAAF
http://www.swsresearch.com RILTFIERITTERE NIE, ANBFHESEFNEETE. MRESRIIIERRA, BRIE
BERE, (UEAXATRARESEFPHNEEA, FERETIE, ANEEHTESHEEESIRSISE.
KRSERETEATERERS, BANENMBEZEEEERMTSEN., MRSAENER. TE, BEUAMENREG
BEPESEZA, FIHEASHNN HER BSOS R ERIRRIER A A HEE. MREMEER. BEIK
HEMM AN BT A AIRS L HHET, ARSFTESIIESSHRERINNIE. MERIZEWNTRES KR, TEARR
H, ARETEHSAREMREER. BURENRA 9IRS,

EPNHE SR AN TR A Se N AR S MM PR, ARNMARE M EHIRERIE—ER, ERPNEFE
EHISEREHBTRBIRENKE. AATSIIRR AN TR SEHIZERLUE IR 5 EIESRE KRS o BIESRE
]k, (RIS ISR AR E SIS EIRAN P EE O SLFEII AT AIREFFHIEHIE RIRS TR
BEEMBIER, FEIREFFANSTEY. AABFRBIFEAMRERDEEENIEZFEHFRINTEEIR. USKASHEE. &
NEENEFNEEAMRENTHTENSENESHEESEERR, UKk (FEVE) BIMaEmE. mEHIERT,
MREPHEEHARRIERHEEIHEAARNIREEYL. EEABRT, AATRHEHTARFERERNRESFAFEIRN
B IBEHEIRAREHIRE. THENKE, REFTEE. EARGVBRAIERNTNER, NEETRIRSEREA
RERER AR S B KT AR SIS R A B A,

NREIINAEABE, BFIEATTER. AAENARSFEE—IINE. BRIEBEPEER, SUARSEFHOFREM
KRS BANE]., REANTELAPEIRIN, FREIMTASBLIIRELMHIAXHEHH IR AE N, SENEsEH
R, RO REEHETEMA, SLUEHIRIEAABREMS R ER. FrEAREHERIEIFR. IREIFCRIFCIR
KATHIEIR. IRSIMERIFRC,

BB MFERIEIE N 2 RIS EKEE S5 585 EERERE B8
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