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AR BAT 88 25 114 22% 638 237 875 27%
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dREEAAT  PFERAKFR 37218 0.20 5.27 9.02% %
5098 0.23 4.81 10.08% £
54268 0.19 5.10 11.00% %
64138 0.23 5.25 12.07% %
64308 0.22 5.49 13.10% %
17108 0.01 38.33 5.01% 2
2A78 0.04 42.32 6.04% %
2A208 0.06 44.64 7.04% %
2A278 0.12 45.81 8.01% %
34680 0.07 46.83 9.06% ¥
BERIT  FEAXE 3138 0.06 48.44 10.06% 2
3428 0.33 45.81 11.41% %
5178 0.03 44.78 12.00% ¥
58198 0.09 48.81 13.06% ¥
6448 0.04 49.63 14.08% %
64178 0.06 54.19 15.01% 2

0,
PR AE 34128 0.03 5.94 5.00% 2
64268 0.03 7.77 4.99% %
) 6 /278 0.16 1.21 5.55% £
FRM ARAT BN Fr
67308 0.23 1.18 6.68% %
HIBRR: BRI, FFRIERT AT
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™ - U R
H Rk & B () AVHRE %

BRAT B _ PB(X) ROE(%)
IA#T | 031 7.49 5.55 35.08 073 [F411% [ 555% | 1.44% [ 841
EARRAT 0.40 9.35 7.56 23.72 075 [431%| [ 533% 1.02% [ 9.94
Rk AT 0.24 6.18 4.78 29.28 083 [391% | 5.06% 1.15% [ 9.24
b ELT | 0.24 5.53 4.25 30.05 069 [4.38% [ 570% | 132% [ 771
BR A% ARAT 0.26 5.6 5.16 8.47 070 [4.67% || 5.07% 0.40% [ 9.98
Li@4k4T | 0.38 7.74 6.61 17.09 0.62 [4.90% | 573% | 084% [ 8.79
BERsT | 200 4483 47.94 111 | 4.46%] | 4.17% | -0.29% | 12.07
w041 13.07 0.60 [18.14% 949
SL b AR AT 1.06 23.17 0.64 4.57% | I 10.66
A RAT 0.35 8.14 6.83 19.20 065 [4.36% [ 519% 084% & 9.77
RAST [ 019 5.05 4.62 9.40 040 '380% | 416% 036% [ 7/87
kx4 | 019 4.08 3.55 14.90 051 [263% | [5.32%] 069% [ 849
AT 0.61 12.35 056 [ 4.92% | Fa1o7
g BT 0.41 8.09 043 [ 5.01% | [ 557
HAesas | 016 3.44 2.60 32.57 055 [ 453%| 6.01% @ 148% [ 11.88
b ARAT 0.32 6.56 051 | 4.88% . 8.54
Ei#sir | 050 10.4 0.63 [14.81% | P ogl
IassT | 052 11.37 0.88 [14.58% | 12,74
AT 0.55 11.62 085 [4.70% | [ 1282
T4 | 0.90 28.94 094 [3.11% [ 1268
AN A AT 0.65 16.37 096 | 3.97% i7.08
K AT 0.42 10.12 061 [4.15% 1105
AARGRAT | 0.89 19.48 1.00 [4.57% | [ 1381
FReF | 041 10.29 7.38 39.35 068 [F4.02%9 ['561% = 1.58% I 10.58
Frassr | 0.29 6.51 1039 [a45% I8k
H 5 RAT 0.16 4.86 3.83 26.79 075 [F3.29% [ 4.17% 0.88% [ 11.33
K RAT 0.27 6.18 0.78 [ 4.30% P
FRM 4R AT 0.02 2.15 1.27 69.88 044 |[10.93% [ 158% 065% [ 7.45
#o4sr | 0.40 8.69 0.81 [14.60% Piiou
Bazar | 0.10 3.92 052 [F2.55% I 849
B4 | 031 7.12 0.74 [ 4.35% I 8li5
PREAT 0.43 9.38 0.74 | 4.61% | [ 1146
mEda | 030 6.83 5.85 16.66 061 P446% I'520% 0.74% [F11.30
HRBAT 0.12 3.56 056 [13.37% [ 1153
saa4r | 010 3.07 058 [13.26% L 845
R BAT 0.22 6.16 0.64 [3.57% F 1054
R4 | 048 5.49 061 [3.28% P o67
LA ARAT 0.20 4.73 0.63 [F4.23%) I 763
mERF | 020 5.77 0.61 847% I 897
¥ #air | 025 7.58 0.89 [13.30% [14.89 |
RE AT | 0.20 4.57 063 I4.38%) P 1130

FAERR: Wind, FRIEAF AT (REFEHRET A 25H)
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B P T Ao NG AAA A B e Rk S, mE R A AT s
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HANIT T AR AT L, HOEER KT A T oA LM 5154709 K 3h 1,

&5: B ETHREMERERMNEFHER
ERIALS X P RAEHE S

HANAMEEHIE, AANRTEE, Fh FARTKE, ¥k

FVTPL . N R
AR RN =R RNz EEEURE
FVOC ARG, R HTARTKE, ®h BAGAKE, F%

v A 3 & =R RNz v A i8 &

K& MBS B IR Bh A T, BT E45 69
KM IET AAVE, ZRESKSfefdoms 4, BTIKE
B AR bR AR A
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L A i

PR R R MEGER, TR R AT AT
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131, KPR EFRTK MM BARFEY K

ZRARBE T LK SRR AL 2200100, 2023 5 10 A + B AF fodf e
B A 5 E MK AINE B3R E, AT 500 12T, 2025 FKAML Z 3R G A0
YR 1 AA, 8K (AEKEFL, REAF. MAAFE) MEKE
AZ AR R 7 XA LR E, ST 11201eT; SATBeRBREEERAKES
FEBH DI AR LETR#E T KRBT LS RKAZTOXZTEEH, ML
HE 600 1, BATEFF = Fedf £ F RO M LB K &= Ik, B
EMKERAFEEETRZAEHRELLETATRARRARGL, 85 TP N ed OF
CAF. REBAKE. RBEAFE) A2K 5,

%6: 2025 F KM E BT A SRR R T K
B ] A ITERE

A7k R AR

2023.10 500 1zt AR L, OFPEAFSHERLESE TR IA8L

FomRE (—H) , KEFE. FEAF, MAAFRARXEKLT ZEEN R EAZ

2025.01 520 12 7
~ 4 XA B KA
_ FomiX g (=8 , ARFR, PEAF. KFAF, HEAF, FEAF S XXIAL
2025.03 600 12 7T
AN
) F =ik b, BERZANERERLSR BB LS =, FtRILAE, REAE.
2025.05 600 12 7.

KBAFEF P NI a AN, FHRARKE IR AL 100 12T

TARR: 2RETEA. BIHPAH . FRIERFTTH
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132, AR ELAERARBEBE, RITHREARINL

REESURSFHE, BAREXFTHESN, SABRTREML, KPR
ZHRFREARZIAFLRS T XBTHRT, EEASTLELRAMB I, &
L RIEATG A AN AN R0 RFEZRIeLWE, KA FHRTERF KRR
M3, REKXTE. AT, BARSTHY R GHK R LT, dedf ik
o 48 — BAR% T8 B B P IE AS00 45 # R 0B P A AR eY kf*‘Uﬂv‘/\a“Am”
B MERARIG R S A SR E LT Z BT TCEOFEF IR 300 BHRNIK. BABIKE

R

TEH SN RIEH R EAMBEARITIL.2023 5F 11 A F BAFAHELEAES
KRG ZHHF PR EAAH, 2B F 500 12T KA K 5 “ohdh—377 (38 EiT fa 3k
BAEEATRNE)), HAE 2025 F—FMME, BE—RH)HNETCTFARS . ®
G LARFEEE 3R ARKE, SR, #FARD. BROELELE R G
AL & F R ROE, 12 BB 4TI 4 Lk R 09 T AHFF, ARBTG5 4
B RBIERZHOEEE, KR EAMEE BT L Z 1,

&7: WKRAT 2025 FHKBHET “BE—H” BTN, AERVAREZE (%)

A7k R AR

Liaa) AU S ROE Saek R

7 £ 438 158 19

Bk 2 6.49 21.3 - a5
e 1 352 73 5.0
T4 411 9.9 14.8
AR 431 107 14.0

R AT 391 105 24.2
BT 438 95 7.6

$AERF: Wind, FRIEARF T (IERE 202557 A 258)

i 4l B B G H A9 4E S A ik R 11/45
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2. ZRFEHETERLAIL*, RITHRGRLEFETS

2.1, AKARFRTRE L {AARAZARM, EEHRERARTIKE

MRAN R B AN, 2R GRREBER R, FEHFE GIRTHRERLE
RATIHLGAE) RAFELF KGR A, ERTKEERXIRE, B0
@A 2B . 2013 FHAET <A EBAE 3.5%, EZE 202355 2aA%,
RESMARAFRCEZERRTA (F KT 2025Q3 TR, 12d THRE >
B K (EHRERKE 0 F), L Amadis ToT (KREEHSF),
WEATA KE 3.5%. 3.0%89 SR AN, BAE R Fomm A5 lE, 4R4E 13 455
T H AR, 2024 55 F A AN 69 17 e b A Af A E R 3.70%, B b _E4T4£ 0.90pct.

B AR EARTRASERER, FREAFRE “LBK” ME. LFRB
TIRABALH AR AT, AT AZ & F R P T M, 12433 KFAD 12 & 4T b P E /T 51,
L AT R T HE R A G i G AT ko 3Loh 2024 F % RARATHAT PN 20, AR LA
BB T XRATENG R A, HLARTOHREZ K, HAEKBAE PR TITH
TIRT, BAMAT ZORTDIRER S TIT, MBATRERLISREFELSLT
CRELT FEMAE, RIETERGHER, 27T REBIEN “F A7

Al: MRAERARE, EEE R ERA K

4.00% 3.70% 1 18
3.50%
3.00%
2.50% r
2.00% r
1.50% r
1.00% r
0.50%

0.00%

2022 2023 2024

AR A —— RAIERN N SKE (FH)

AR R 13 HFR. FFIRIERF AT

iE S B E LG & 0AE S I E Ak F 12 /45
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A EERE
£8: BATHIIR & ENENF], UKTFIRAR G GIIT L
47 2021 2022 2023 2024 2025 LA
HEH 4.49% 6.60% [ 7.95% | 5.77% 5.03% @
& Bl 3.51% 5.64% 1 4.77% 4.34% 4.32% —
G 4.73% 567% L 5.97% 4.83% 3.99%
TRAEE  2.36% 3.15% [ 3.25% 3.29% 3.92% —
& 1.03% 1.84% [ 2.37% 3.16% 3.42% -
ZuURAE  2.00% 2.88% [ 2.66% 3.57% 2.90%
Lidias  1.35% 3.03% [ 2.74% 2.88% 2.78% —
AREL  1.93% 1.82% [ 2.18% 2.46% 2.49%
EHEN 1.84% 2.22% [ 2.53% 2.63% 2.25% _—
EHMBE 1.74% 337% [ 2.73% 2.93% 2.12% —~—
JE4r4ak 1.99% 252% [ 2.11% 1.90% 1.77%
BRI 1.10% 1.48% [ ]1.65% 2.41% 2.08% 7
AR 1.08% 1.50% [ 1.59% 1.72% 1.51% —
£x53® 0.62% 057% [ 1.28% 1.56% 156%
A4k 3.70% 4.77% £ 2.20% 2.49% 1.51% -
R 0.56% 257% [ ]1.79% 1.69% 1.57% ——
B Mo 3.66% 2.61% [ 2.25% 1.61% 1.22% T
Hestk  0.60% 1.07% [ ]1.89% 1.97% 1.38%
RAk4eie  1.03% 0.46% || 1.06% 1.24% 1.51%  ~_——
AEALT  0.83% 1.75% [ 11.73% 1.78% 1.39% T
AE 1.24% 1.28% || 1.19% 1.50% 1.44%
AREE  0.96% 1.26% || 1.34% 1.52% 1.29% -
EdA4  0.74% 1.03% [ 1.24% 1.69% 1.28%
W Aik%&  0.34% 057% [ |1.42% 1.56% 1.17% e
i 1.06% 1.67% [ 11.62% 1.81% 1.16% —
PMiE % 0.97% 1.33% [ 1.20% 1.37% 1.22%
#AMR4%  0.36% 0.37% [ 0.48% 1.08% 096%
W F 0.54% 1.14% [ 0.72% 0.68% 0.63% M~
i+ F A 0.58% 0.79% || 0.60% 0.77% 0.61%
BHEL  0.27% 0.47% || 0.50% 0.58% 0.53% —
s 0.39% 0.15% | 0.38% 1.27% 0.43% _
BRI Wind, FFRIEFFF LA (2025 F%EHE T A 258)
i 4ol B B SUJE @ 0945 B IR A ik A 13/45
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A7k R AR

22, BEMBHEAE, ORBEBELELARY RIS

BoR PR T REHR, DR F TR, 2021 F 12 A 30 B, R4
PR dE A B AT (BTG SIEATAE /7 B AL (11D Y, B KRGk B 2022 FFF 45956 “ 42
R IR, THRERAT AR ESETFAITHE, RRATRERTL
B B (e R AL E R A AR T E 031 /A4 E 035), mALFAEHK,
MM )G, oSSR RRE (BT A/RKTR) RETH, 2021 —F
B IR ) R ETE E 136.6%, IR AT 75.1pcto

B2: E-REKKE, AFBRAIHCERENAREXBTHR (%)

300.00
250.00
§
200.00
150.00
100.00
> .:l]-
1 [P
KA EEF=
50.00
O OO L L L L L L L L L L L L L L L L L
M ©O© OO N MO ©O© OO N MO © O N M ©O© OO N g O© O N ™
S % 928 9 3% 98 9 0 oI o Q3 oo
O O O O «w «d «d 4 N N N N O O O OO I I 9 I
[ I o I o I o O o N o o I o B o T o O o I o o o A o I N B N B o N N e
o O O O O O O O O O O O O O o o o o o o o
N AN NN AN NN AN AN AN AN N &N NN NN NN NN N NN

—— REBERRARRE —— RO ARE

HAER IR : Wind, FFIRIERF T

ZZRAMKBERLEBERR), RABSETFMREZE. 2023 52kl
FRARNTEZ_AREERE, AT HROREBZTHRNERE T, L+ E 300 4
FARSME 035 A% £ 0.3, AHEIMIEESR 045 A% £ 04, AEBTRAKE, 7R
300 FEH AR PEAAFCIM T KRB LY, BRI DEAE RS, 77 HLEE
AT R woh, BET 2024 FH 2 KRd EHEd 2024 F/REK £ 2025 5
J&, BIEFT 2025 i XK AL 228 e BT — A 10%, B RS HP5, X
& R 59 M TR FZ T ARIE A

S B IE LS @\ A9 1E SR FE e ik R 14/ 45
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%9: 2023 FREEFR T ARKEABRTREE T, RERTRETRE) B
g e— e w—
= NK—H 2016

T KBRS

= £A
Ak & A
S ok ok
B¥ B¥ B¥

PR AL 031 FIEEIMME 0.35 i 300 AL 0.30
LN 041 4k, Aol 045 HAEIR 0.35
Byl e
£ Sk 45 AR 0.48 AR 0.40
&1 Ak AR 0.45
kA4 006 HHritse 0.06
REAe 025 MEZEX%E 0.28
EARBT AL AR 23K RS BT
PR 020 RoAES 0.23
#—F A% 10%
WA 001 HhFHEe 0.01
SFF 8] 010 HKEERETLFEEHAFA 0.35
SaE. BEddk 015 A%, FyLiag 0.35
KIABAAL T )
&g, EIE Ld A &6 0.41
A 1.00
A TR 028 A LR 041 HERKREEIHLZ L 0.40

TR RARER. RREEER. TFRIERT I

i 4l B B G H A9 4E S A ik R 15/ 45



27 FRIES

23, KRFLEAETRZNE, MERTHE Y LA
231, R EEALREHERRY K

BREHEEHRSLAEET S, — 7@, FEALAETIA, Kot DHlE
Wik, PRI ESPIEER AR EREED HEHES, EHEER
R4 Bk, H—Tr @, “RITE—" FTEREK LSRR K, RIiTEREL
F 4 KM T M, 1222iT 2024 SFa9iA%, SATHE RGO ARIIER P R, RITE
HREHEIANFTES, Up L AREGKREHETE,

T RERE

B RARNEDIZE T Ko 2025Q1 M7 L4135 F 4% 349 Flet, Rk
RN 16.7%, RIEAT LR AL EL L FLIARZLE K AT 9 &8T5 30 AL
ZHAF B AR, 2025Q1 AF N L EHRTAAER 2.65 T, HHE 8.4%,
52024 F K# 0.9pcto

> [ = 1 = = »
B3: REFLSEZARMBFELESE (L) Ba4: AFBNRERT &L ERA
400,000 4 18.0% ,

350,000 1 16.0% 10004) [
4 14.0% 90% 1

300,000 | 80% r [ |

250,000 | 1 1383 0% | B B B =

1 10.0% 0% 8.4%

200,000 |- 1 5.0% gg‘;f "50% 7.8% 7.6% 72% 6:8% 7.0% 7.5% 7880 0
150,000 | ' or
1 6.0% 20% F
100,000 F 1 20% 0% |
50,000 | { 2.0% 20%
0 0.0% 10% |

I A TN R N RN BN R ] 0%
N Y Y Y W W N g
V2T SN R ) SR N
O A T A AL SN I N S G A RN
Q Q Q 33 Q Q Q W Q
5 5 AN 5 D AN )

m— RN 5] AR R e— R R (B 4)
BRATAR mA DS WIEARABRTAS mRERRET A

IR K : Wind, FFRIEFRFF AT X R : Wind, FFIRIEFRFF AT

iE S B E LG & 0AE S I E Ak F 16/ 45
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& FHAETF KBRS, AREASFETLERNAFEE L S FHEK%
FTMNG L), KB EIIERT QTR E, J LAY F 2021 AL DT 4
E KGR, 2024 SFHALEK 89.5%, RAVKKZA KRBT £ 9.24 — 3T 4ok
HERMG, FATHEEHEH G LR SHHTLIEE K.

A5: iR E BT FHLREFSRR;

1 100.0%
1 90.0%
1 80.0%
1 70.0%
1 60.0%
1 50.0%
1 40.0%
1 30.0%
1 20.0%
1 10.0%
0.0%

60,000
50,000 |

40,000 |

30,000 |
20,000 |
~lenlinl

2016 2017 2018 2019 2020 2021 2022 2023 2024

e E F R AT —— e E R AR (B

$AER R Wind, FFIRIERAF AT

232, BTWH LA —FATFREZR

2020 FRAFBART (A TRAKEDIRAELT FHREREA XFRGE
), BRI NS #5FE RESEARA AL ER A TH, SRR E LT FHRER
] ETR A 10%~45%. 2025 F 4 J 2kl 8 st LR B st iT A%, —F @df
A ARERA 5 4, F—F @A EEZT[150%, 200%). [250%, 300%)
BT 350%45 4% 69 AR s 4Z T Al LR BB 5%, 2025Q1 A H AT kAR T a4
Gl (R EHEABR T A+ KIAILT) A 21.4%, mAFSiTkoyiz o245
7 FRER 196.6%, I AR E P LR A 25%, BAEK B E AR
A=,

&10: B BRI ) AR FHE B RZT P LIRRZ 5%
BBEXT BT RBULERET

AN AR ‘
BRARE HAZ
<100% 10% 10% -
[100%, 150%) 20% 20% -
[150%, 200%) 25% 506
30%
[200%, 250%) 30% -
[250%, 300%) 35% 50
40%
[300%, 350%) 40% -
> 350% 45% 50% 50

FARR: RRRES. SREFEA. FRIEAT A

iE S B E LG & 0AE S I E Ak F 17 /45
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24, #FAERIALENKZKXFERS, KdEE FVOCI K F -F4&45)H

2Rk T E RN £ A B e A E K B MBI E KA A 2023 SFAML R
#ea T ALAEN (IFRSY), FFLFELRKET 2026 FALKE, METRATEN,
BTN EEETRHRARLE AFS IRP TIREEH X ZE FVIPL kP, ~AMAE
A IER 0 S HANE, AT RGeS F A TR S B

RUERE, eoHEEE FVOCTRZAH. AT B &0 RE LA
FVOCI i 7, —7% @ @ 9 AR A S AA), 5 — 7 @3 AR 2 A AL B A
RN R, HBERTAL G DA KB KTA, ST A KET e
¥, A F B2 F FVOCI & tbA2 50%, + BAF  #7 £ARGHLE & b H4KT 20%;
ARRA, 2024 FEF, K&, FHEERERE FVOCT &3R4, IR E# = £ FVTPL
A FVOCI K pF ¥ egfast Gk, 2 TSR ERSH/MEGAITFIG, st TREAL
FVOCI & ARG (e 4>, & A SAREY V) 748 KIEBL = 1]

M6: HemIAANEH®E, ARLETRLEFEFSFFAHEHZR (L)

700
600 r
500 r
400
300 r
200
100 +

0 =
100 1 22 M2g0 o0 205 30, 303 303 Riag 40y P03 Rags oy R0,

GRS + B AR #HAERGE —— PEAK —— FEAF

$ AR R Wind. FFIRIE R AT

B7: ABRSOBRELEP, AF. K&, #% FVOCI Ik P & bR F R A

70.0%
60.0% 56.6%

50.0% r

40.0% r
29.8%
30.0%
17.9%

% F
20.0% 12.0%

10.0% r

0.0% .

T EAF Gl +EH A& T E AL H RS

12023 m2023H1 2024

AR R : Wind, FRIERFLH (E: HREABREZK P+ ANFVOCIAHBE)

iE S B E LG & 0AE S I E Ak F 18 /45
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A7k R AR

2.5,

K HAASAE 35T

KHAHFH B

B EARNERKBEEF ™. 2023 F 10 A,
, ik B A T AR 8] KB A ey iE e ),
S fim%qn BOAFMAGHAREY BT SR EER |
AIGAT+ L F R AGAT MESNE BT X,
it — A A,
FAR+S SR AR, E 5

ER%, SRUEFHFTRERERS

W EEREP R (X T 5 ke 4
B A K A T AR e
“CHLFREAGAR” AR 3 FR
ZHEREHN 50%. 2025 F 7T A,
T “FTFMEE EBTXAHN “SF R %ﬁﬁ#ﬂ%
A 30%+50%.20%,3 £ 5 FIAEARRE S A 70%.

”}_ A—»

EHBEMARI T BA e SAEIR NG ELE, BUET KD IR FEGETNA

B, Z2FiFbdbFTLRAY “AoR
Ak 3B K AR B I

BLE R &,

AR e, AR FRE S HTEK,

# A2, FVOCI %k F F &t Aty E ML 5 X F @i

&11: ZHNAAERFCEFERMEHNERLE, wEFKPBADREGXE

i g &R ) A 4 AR IE2AE
5 SN Bl AR BEGE %, p e . i EA
2022.08 2 (T AR N 3] 5 T o EEIAR B 25%, HPAT ZKEFEHKIRE S i+ H N
B ik ) KA &A% 3 2~ HR57*100%
(XT3 FHETEK B hE) PEERELBARNE R ARER Y FE R AK
2023.1 230 AR AT, werBA AIFRABAR+S F AR *é‘%%#ﬁﬁi&,s#)ﬁﬁﬂ#‘é#fﬁa‘?
' i WA R NS KANE FRMSF ST uxaevzﬁ 5006) 7, %4 RAGHRACL FH K
M9 38 Jm ) KHEE (REH 50%) °
(£ TFHeig 555 TR )
RAAR e T BT B IRE, ER Z B AR 8) B RLiP
2024.04 H 4z Ml T AT S RE
Wik, BAFEBFR RIAEIZR .
RREWETEL) x RA
SEARE NS ZEGZLEBETZFUALGRKBARNEE, 7
2025.01 42 @&LEE L5 (X Tt RMH & Hixzil’r%;;#ﬂx;f ¥ 303/ ! 3 ﬁ#}?ﬂjﬂf #T#x;;fﬂ&
. E B e, i N = o,% I & 2 T~ ~ K
¢ AT A 6 52 37 ) 8 " E

T 60%.

(XTilsREeiFeK

(k) P 2E A LT FHREF RS FRMBIT+EF
BAGAR AR A0 E A XA L F & I AR+3 F B A AR+5F B

5 AR, #—F e B A ‘ b 455
W7 WA mgmammaagk R RESUEEIX. KT, %%Fﬁﬁ#&#@ﬁ?%ﬁ
By T PEA 30%: 3B 3 FRIP R A
% 50%: 5 FRMATIRA S FRIA K FAEE”, HE A 20%.
TR MBI, 2aBE 8 5. FFRIERATRIF

i Sl B I G M 09 4E B IR B A ik A B

19/45
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T EERE

3. Q. A&, TABARTRRFEE T RELHEITR

31, NfEk: MERANRTHAE, MARINMEASARSARRETES

MR A BT A KERIE A RARA. AFHEAETRALT 2023 F 7 AK,
LREELATORFTRAACAE MAAESZT INWELEFR., ARG T
2.5%M Ak e . RARARIEA R Z T 2% A R EXIFE., 2024 F8 ALE R/
KRTFRMZANE, L@ AEERE 3.0%THE 2.5%. FhiigsE—FARE
P&k 100bp, A& 1EARERF IRNADE S & 7 B AR b, 19347 3 89 £k AL IR
AR o

2025Q3 M ARG RBE. 2025 F 1 AeBBEEERT AKX TELM A £
5F A R AR NS AENEA X FRGE ), HE4 5 FHALLPR, 5554
EHEAF e 10 FMEGKEE, HEERARCAN R T, SIRE N 8) T2 A F
RS 2 AN F B AT AL Z 25bp B Ak K A E AR .7 A 25 B AR AN AR
2025Q2 & AV EAFTALA 1.99%, HELEAANZE BT 2.5%09 15, FMETEAF.
52 A FARIL N 8) KA NN AT e TR A1 50bp £ 2.0%, M #7371 %
AWk —F &,

AR AERE, HEXREMLEARSRSRLET S, BB I GALR
HEAH KZ 3.5%. 3.0%MEMRT AN, ABLA ZMBIEFHLEIFHLY
CRE AEBERMAET F 2—7 @, BLBRERZR ZHFHEL RIS E,
RATARA SR ZRKNRERFAERRR P, SRET LG, REFETH
MET R oA BWRA S F—TF @, MAERTZTARAEIIK, FRANEES
G, WA AN BMEEMEL, FoBRERTEFHRELATNGTE, REBR K
EREET S~

E8: MrEAEFHAALMFHRE, 2025Q3 F LK 2 A E A 50bp £ 2.0%

450 - 350
' - 3.00
4.00
- 250
3.50 = 2.00
300 150
- 1.00
250
- 0.50
2.00 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 0.00

N ¥l 3 QO Y N N » 5 QO 9 N \ » 5 QO
P DD DR DD DS

—5%LPR HHaER A FE ——10FEMEPILEE (Hih)

HABKR IR : Wind, FFIRIEFAF AT

iE S B E LG & 0AE S I E Ak F 20/ 45



Tk KBRS

L ATS TR B AL 8 F-10 5 B A 438 R A £ BT R o SATRLILY BAS (SR A
ETZRTHEREIN, 5R/RITETEARDEREMIG. KAE LS ATHRITHIE B AKX
JEE 4% ROE H4 T, 121 % RIAH R ERATHRIILEE S T LNGAH £, N2
AT A F4 0 A ak, RAWME] 2018 FrI R/TREFE L 10 F Bl s 54
£V R4 E RE, 122018, 2019 SF4R4T AR Sk Aa st _EIE 3 039 FAF EALH ; 2020 SFA2
ZHEBRHANR, LRITHARIAREEESED A, AT LERILERAKAAR
FERATRLEE 510 F B & R4 £ 09T R, A LA FH IR 69T H T A 2K,
Y RATRHALIR ) B T bt , Pldeiz 156 T 9 E T A K@ B 44T e 2 A7,
RESNIEELTHMFHIZ, A £ RIGAM, [2RITHREEARTH. BAER
EFHAMBELRKBITFENTHT, REFEH 10 FEMKEENEZKEFR—Z
SEARATIE L3RS A A 29, ARk B4R PB 161814 298 = 1.

B9: 2020 7 HRATE A BARIA R, RELLE-10 FEKBERRBAR, BRATRIERITH

IHRAT
12.00%
8.00%
4.00%
0.00%
N N N
\b‘p \"9 \‘°’Q \'\9 \*"Q \WQ '»UQ '\,\9 '\CVQ '»Q o '»L"Q
NI ENSEEN NN NACOMINAEIINZEINN
(4086/0) 1V v YV v vV Vv v v vV

g 8 #-10Y B i

R ARAT

9.00%
8.00%
7.00%
6.00%
5.00%
4.00%
3.00%
2.00%
1.00%
0.00%

,Q\ NN IQ‘\ NN N N N N N

HIBBRAT

10.00%

8.00%
6.00%
4.00%
2.00%
0.00%

S DD DS D DS D

N N
< ~ o A Gl 9’ Q' " v el X el
( 0%3 DA DD DR D D D DD

8 F-10Y B A 10Y B it (% 4h) @R

B 4RAT
10.00%
8.00%
6.00% r
4.00%

2.00%

0.00%

N

NI S NIE NN SN

Q Q Q Q N
; S S S S S S s NS S g
O O R I i oge) 7 o S T B 9
k8 £ -10Y B 10Y B (& 44) S e %8 F-10Y B A 10YEfr (H4h) S
F AR IR Wind. FFIRIERAF AT
E 4ol B G @ 4 SR B A ik B 21/45
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%12: 2018 FW AT EF-10Y BB R ELE E R4, 12 % FFFfaxd Bl S

. 105F B4 <F ik | v 77 R AT % | BRITRRE - SRR AT R AR
HEIME REE 10YE it de 88 % Py st 7K 3k 18

2025 1.68% 3.99% 2.31% 10.84%  B5.47% 5.37%
2024 2.22% 4.83% 2.61% 34.39%  12.67% 21.73%
2023 2.72% 5.97% 3.24% -7.89% 0% ¥ -4.19%
2022 2.77% 5.67% 2.90% [$10.48% [%Z 64% 4.16%
2021 3.03% 4.73% 1.70% -3.56% 6.60% 10.16%
2020 2.94% 4.57% 1.63% -3.30%  14.24% 17.55%
2019 3.18% 3.56% 0.38% 22.93%  22.30% 0.63%
2018 3.62% 3.98% 0.36% 14.67% 4.59% 9.93%
2017 3.58% 3.38% 13.28% 1.56% 6.72%
2016 2.86% 4.09% 1.23% -5.23%  [#3.13% 7.90%
2015 3.37% 4.26% 0.89% 1.20% 11.79% [:10.60%
2014 4.16% 4.06% -0.10% 66.45% @ 54.21% 112.24%

BRI Wind, FFRIEFEFF LA (2025 FH%EHE T A 258)

# 10 5 B4l B R -FAE, R A RATHRIAEERI 30%5 R &R AKEY.
LATAITILEF 5 PB 2AR L5, BPIL & R4 T 4= PB {6694 FF, ¥R T
Mg, B TR A F= ROE*H 4tk f5]/PB, 1RIX&4RIT 0 b4 A~ %, ROE
e HF 2025Q1 K-F, W F 44T PB £ L HAEARIRA 10%8F, ARATAL & F 1 dg Bk T
Ipct; H4-4T PB & 4 B AR 30%08F, EFARTIEENS T 3%, WRITRE
ENEHT 2.5%, BRARGAE (10 FER) HEERENE, 120K % WG
BAR, FEIFABRBEMESH R Z, G FEREWRATRMN LRI, TR
A, BRI ENKERET FITHFEGLE, FATHODARE, 4 10 55
Bl B R H 2 22% L7, W ACF)F &= Aa st 5 09 se 4k 45 R 55, /ésﬂﬂi,a AN
3R R H 4

%13: HBRRAEEMREZE 3% EARSH AR RS T TR, RONFEEFHR

bRék MAEE| OVAR medh|VARE ma

L4 3.99% L 149% | | 20%
2.50% 1.73% 1.97%
BRAHE%  3.00% T o0s0% T 1% T ;%
HABK K : Wind, FFIRIERFT LA

i 4l B B G H A9 4E S A ik R 22 /45
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A7k R AR

*14: 1% PB HAAE B ATRIT 10%~30%, AT &FE RIS F47 LB & ME
1B X PBE 4 3T 2 1 # A 10%. 20%. 30%

L | % 4ok
5

IR44 | 411% 30.00% 8.41% | 081 [F3.13% -0[08»
#ik4AT | 431% 30.02%  9.94% 081 [B67% -0.68%
Rabssr | 3.91% 30.01% 9.24% | 092 [F802% -0
PE A | 438% 30.000 7.71% | 074 FBiiw  -1.28%
bR AE4RAT | 4.67% 30.00%  9.98% 0.74 W407% -06®s | o080 [W873% -0.94% | o087 [N8.44%
ZaB4RAT | 4.90% 30.07%  8.79% 0.65 405% -0jghs | o071 3.71% -1% 0.77 3.43%
18R4T | 4.46% 33.99% 12.07% | 449 |13.45% -100% | .80 |L3.16% -1 141 [12.92%

HRAAT | 3.14% 27.42%  9.49% 065 W403% 089% | 070 [W869% 056% | 076 [W841%

F287%  -124% F2.65%
0.69 [W836% -0.95% | 096 [MB10%
100 F277% -1i5% | 109 F256% -1
081 [285% -153% | o8 [F263% -

S5k 44T | 4.57% 29.06% 10.66% 0.69 [F4.46% -0.11|l%) 0.76  [F4.09% -0.4 0.82 [F8.78%
PAE44T | 4.36% 28.37%  9.77% 071 [F389% -O.Zﬂl%) 0.78 W857% -0.7@'} 0.84 [1829%

R4 | 3.80% 26.03% 7.87% |IN0MAN 4.62%

[GEEN M2 23%  0.43%

| 052 73.01%

0.81%

kK47 | 463% 26.78% 8.49% | 055 WA14% -0.4%% | 060 W3B0% -0.84% | 0.65 WE50%
FHdT | 4.92% 2651% 11.27% | 062 W481% 011 | 068 W441% -051% | 073 W407%

ERAA | 5.01% 2329% 5.57% |L0A7 2779 [l [FN0S12.54% 055 |F2.34%
#r B 4RAT | 4.53% 28.219% 11.88% | 060 [E61% | 1.07% | 065 WE14% | o614 | 071 WAT74% |
JeFwA4RAT | 4.88% 26.19%  8.54% 057 [1895% -0/98» [ 062 [362% -1 0.67 [13.34%
4T | 481% 30.15% 9.81% | 069 W426% -058% | 076 [890% -0.90% | o082 [WB60%
TansksT | 458% 30.00% 12.74% | 098 [889% -0.68 | 107 W857% -1.008% | 116 [W829%

ATAAT | 470% 3001% 12.82% | 090 [W429% 0.4 | 098 [893% -0.778% | 106 [B:63%
THAT | 311% 21.91% 12.68% | 101 [F275% 038k | 110 F252% -059% [ 119 [F2.33%
WM 4T | 3.97% 25.029% 17.08% | 101 [H423% 026% | 110 [388% -0.09% | 119 [WB58%
ki 4rsr | 4.15% 21.58% 11.05% | 0.67 W857% -058% | 073 W827% -0.48% | 079 [F8.02%

AARGRAT | 457% 20.37% 13.81% [ 142 86206 -0[98e | 122 W332% -1258 | 132 [I3.06%
FR44T | 4.02% 2811% 1058% | 074 [401% -001% | 081 [868% -0.35% | 0.88 [B8:39%
Jrrassr | 4.45% 20.53% 8.62% |INOMaNNN4.18% -0.27bc (INOMENNINE.83% -0.62% |WNOBONN IN3.54%
#aar | 3.20% 21.84% 1133% | 083 [F298% -0.3%k | 090 F274% -056% | 098 [H2.53%
F &40 | 430% 25.85% 11.41% | 0.82 [E850% 0.7 | 090 [W829% -1.008 | 097 804k
FM4AT [ 0.93% 9.69% 7.45% | 048 |F149% 056% | 053 [F137% 044% | 057 [F1.26%
FoM AT | 460% 3250% 11.24% | 0.84 [W435% 0256 | 092 [H8399% -0.6% | 099 [3.68%
B4Rt | 2.55% 17.37% 8.49% | 057 [F257% 0020 | 063 [F236% -0.20% [ 068 [F2.17%
JLIV4AT | 435% 3153% 8.15% | 081 W319% {3 | 088 202 -143% | 095 W2.70%
P RFAT | 4.61% 33.91% 11.46% | 0.80 [484%| 023% | 088 N443% -0.17% | 095 [N409%]
#oRTAT | 4.46% 30.05% 11.30% [ 068 [500%| 054% | 074 [B459%] 013% | 0.80 [W423%
HAWT | 337% 2334% 1153% | 062 [W436% 099% | 067 N400% 063% | 073 [F869%
a4t | 3.26% 2255% 8.45% | 063 WB.02% 024 | 069 W277% -049% | 075 W256%
EA4AT | 357% 21.44% 1054% | 070 [823% 038k | 076 W2.96% -0.61% [ 083 F2.73%
FRARAT | 3.28% 16.98%  9.67% 061 [F267% -0.6%6 | 067 [F245% 073 [F2.26%
SLIARAT | 4.23% 24.17%  7.63% 069 [F2.68% [1BBb6 | 075 [F2.46% b | 081 F2.27%
w447 | 3.47% 20.42%  8.97% 0.66 F27o% 0686 | 072 [F256% -0.91% | 078 [F2.36%
W | 3.30% 10.77% 14.89% | 090 [827% -0.03% | 098 [F8.00% -0.30% | 1.06 F2.77%
REBIT | 4.38% 26.02% 11.30% | 069 [424% -013% | 076 [889% -0.49% | o0.82 [H859%

HAERR: Wind, FFRIERF A (ROE A 2025Q1 #14, MRE&FE, PB #%IBAZE 202557 A 25 8)
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32, F®ih: pUBREFRRTERAAY, WHERRIETLELENERfE

Suk R AREGRETNME. FLELE AEAR, pa%, FiE
Foii ik, AP FAR LRI, FAR S DKEBRR, TEREH N5 S A
B, MBRBEERAEROAENE, SR EEEDOELEMK, LE2RELAE
AR FAEAR QB WA R A eAk s d THAER, bR R “fRif+
FH WA EEX, FHASETHRENSWEERL, FEPLKRFHHE b
IWRABRETHEE, T HARBRRIMAGIFR, Woah e ARRES
B B ARAT AR B9 4 AT o

B xR AWS, SPLECEFRATE, LEEEEF TR, THEGLS KT
FoP LR — R K, 2024 FARS LG F R ERSEH . A 924 —HTFHK
ARG, BAETHEE IR FH L% = B ERA, BRE LA %IT 2024 F 10
A # RSPt b rb T 50%, #h 9k 2024 A F o 0 e AR SOOI ® B E 3 X 1A,
BAVINA Rkl B @ p oA GGk, REEH T oK F R E Sk e K,
ARFENRSUA T ZHRFUAE KRG LES:, EHoa%HERDERATAY, KK
ARG TERE AL E T 2L LM R E,

B10: 2024 D4 FFMNTHEHRE KK E

14000 4 10%
12000 1 5%
10000 1 0%
8000
1 5%
6000
4000 1 -10%
2000 1 -15%
0 -20%

2019 2020 2021 2022 2023 2024
RN —— R gk (Hih)

BABRIR: 13 #5140, FIRIEFRAF AT

Bll: #ARAARR TR &, KEARZ LKA RK, T RHCE BT >

%

TR RIR: FFIRAE A AT ST
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3.3, T E¥: BRATLEHBAMAE, BADARYRGLEMES

BITRHARATH AR DB RS o B BAT IR 09 AP IE ) F £ 4%
AN, THEETFEIK, BHEZSRITHRMN R ILRA BB, 125847 b4t
LILE A B K. 2025Q1 44T EE4AER LT 4 1.2%, 2 BARATR g%
2.1%, & Q2 L4t — & T AT, K A @ 69 5510 35| LB Hr Bk =18 . A% 7 AN FVOCI
MK PAEAF RN T B0 % e AE, 421 R BT D424 RE ) AR X A8 4R, ®
AR TR R R £ F P HEE.

%15: 2025Q1 L7 4 4TVa &4 A F bL3E52 T 1.2%

2025Q1
T4 50%  05%  0.4%  2.8%  41%  49%  12%  10.3%  35%  08%  05%  -40%
AT 61%  01%  15%  47%  51%  47%  16%  11.6%  7.1%  24%  09%  -4.0%
KAegAT| 79%  06%  19%  49%  51%  46%  1.8%  117%  7.4%  3.9%  47%  2.2%
PEAT| 81%  0.7%  37%  48%  45%  41%  29%  123%  50% = 24%  26%  -2.9%
WREAAT| 9.8%  7.0%  14.2%  19.8%  9.7%  165%  54%  18.6%  11.9%  12%  02%  -2.6%
SGE4AT| 5%  1.0%  10%  45%  49%  50%  13%  119%  52%  0.6%  0.9%  15%
BRAST| 81%  32%  7.6%  13.0%  14.8%  153%  48%  23.2%  151%  62%  12%  -2.1%
WRBAT| 149%  76%  49%  22%  31%  54%  -1.0%  -91%  -35% [WE288%N 233% @ 1.0%
st 144% 0 65%  7.3%  6.2%  6.0%  87%  12%  241%  10.5% | -156%  0.1%  -2.2%
P 39% 0 L1%  11%  23%  46%  7.9%  20%  136%  116%  7.9%  23%  17%
RARIT| 54%  35% 38%  4.1% 1.0%  6.9% [IES6IR%N 0.2% 2.6% 16%  -9.8%  5.1%
EkHAT| 81%  22%  27%  40%  67%  11.0%  13%  148%  3.2% = -9.0%  22%  0.3%
Fiir| 300%  104%  34%  26%  7.0%  136%  2.6%  256%  253% @ 21%  -42%  -5.6%
RS 160%  50%  42%  0.7%  52%  50%  -29%  106%  64%  53%  50%  -140%
HPgar| 40% | 384%  440%  7.8%  49%  125%  -48%  28%  7.7% _ 10.5% _ 0.9% __ 0.6%
kR 161%  7.8%  57%  52%  6.8%  7.2%  02%  35%  11.4%  35%  0.8%  -2.4%

Lt 21.8% 14.3% 10.0% 7.1% 17.7% 12.6% 2.9% 5.5% 1.1% 1.2% 4.5% 2.3%
LHRAT] 6.1% 9.4% 11.7% 11.9% 10.0% 11.9% 3.1% 30.7% 28.9% 13.3% 10.8% 8.2%
ARARAT] 24.7% 24.8% 18.0% 17.0% 14.5% 12.5% 5.2% 21.0% 16.1% 0.5% 9.1% 7.1%
THAAT] 16.1% 16.3% 19.3% 19.5% 19.9% 22.6% 9.7% 29.9% 18.1% 10.7% 6.2% 5.8%
AINBAT | -7.4% 5.6% 8.5% 13.2% 18.9% 22.0% 8.1% 29.8% 26.1% 23.2% 18.1% 17.3%
K447 | 10.0% 14.2% 16.8% 23.2% 13.9% 13.4% 5.1% 18.1% 8.0% 9.6% 4.9% 3.8%
RAEAT | 19.4% -20.6% -8.5% 51.6% 18.9% 19.4% 8.5% 30.0% 28.2% 16.2% 10.2% 5.6%
TRAAT| 21.4% 12.1% 10.5% 6.4% 1.2% 11.6% 5.1% 5.4% 4.4% 1.3% 3.8% 5.3%

K44 | 35.0% 32.3% 13.4% 24.0% 13.4% 12.9% 2.1% 2.1% 1.0% -8.9% -1.2% -6.8%
H BT 31.0% 21.3% 15.2% -9.0% 6.5% 12.9% 4.8% 22.1% 5.5% 15.1% 20.2% 16.4%
FEHAT| 8.9% 8.9% 38.3% 22.7% 6.8% 8.6% 7.7% 20.5% 18.2% 18.0% 17.8% 16.5%
HMBAT| 29.5% 36.3% 19.1% 7.0% -28.5% 7.4% -3.6% 1.9% -24.9%  -23.6% 1.4% 5.0%

FMAAT] 10.1% 3.1% 7.4% 8.2% 6.3% 10.3% 4.0% 20.8% 26.1% 17.4% 10.2% 6.8%
B4k 10.8% 10.1% 1.1% 6.0% 10.8% 13.3% 3.0% 1.7% -13.5% 1.6% 3.9% 4.3%
B4 89.1% 23.1% 15.9% 17.8% 15.9% 21.4% 6.5% 19.0% 15.6% 6.3% -2.6% -14.2%
FREAT| 15.0% 16.2% 4.8% 14.7% 8.0% 21.0% -1.7% 18.8% 13.2% 10.6% 1.2% 0.3%
WARBAT| 14.0% 5.8% 10.0% 12.5% 1.4% 7.7% -13.9% 13.8% 7.5% 6.1% 5.6% 6.3%
HREAT|[ 4.9% 7.6% 3.4% 10.9% 13.2% 16.8% 4.8% 3.6% -24.4% 10.8% 11.2% 8.0%
Eegir| 29.6% 12.2% 23.0% 10.1% 10.2% 13.0% 1.7% 5.1% 5.6% 1.2% 0.3% 4.0%
o4 0.0% -10.0% 7.1% 11.4% 10.1% 14.1% 5.0% 20.5% 26.7% 10.0% 2.3% 3.1%
A ARAEAT | -20.4% -21.3% 7.6% 12.4% 9.7% 13.8% 4.2% 22.0% 29.4% 16.0% 11.6% 6.2%

LI4AT | -18.2% -0.4% -4.5% 3.9% 6.0% 18.1% 4.4% 20.5% 26.9% 16.8% 7.9% 2.2%
HF4HAT | -22.0% -1.9% 7.6% 1.6% 20.1% 17.7% 6.4% 15.1% 20.2% 13.0% 11.3% 6.7%
WHRRAT| 1.8% -3.3% 7.7% 21.5% 17.5% 20.1% 1.0% 21.3% 25.4% 19.6% 16.2% 13.8%

REBIT | 204%  7.9%  2.4%  107%  9.4%  143%  4.9%  303%  29.0%  6.2% 5.1% 3.2%
i | 16.6% 0.7% 0.7% 4.8% 4.9% 52%  11.9%  118%  16.0% 2.1% 1.8% [ H2.1%
it | 10.6%  5.2% 5.6% 5.3% 6.5% 9.7% [#33%  187% 9.8% [30%  1.8% [W2.1%
WA | 160% | 121%  11.2% @ f22%  10.9%  [82%  41%  163% @ 13.7%  {7.6% 7.3% 5.5%
RE4T | 14.8% 5.4% 7.2%  125%  [7.1%  §43% [W5.4%  157% @ 111%  10.0%  [5.7% 8%

L agtr | [7.9% 2.4% 2.6% 5.5% 5.7% 7.0%  10.7%  12.6%  [7.6% 1.4% 2.3% 1.2%

HAE R Wind. FFiRERA KA
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4, PHMTLBEBRITIRE AN, BIAHHMELEHE

BN/ TR T ECRATRIT L 4IE, F26 40t (ZhRELE. ETF.
b EF4) BLEARAITIRALRE, INABRITH R GITIHE#HF, JBRTRENMT L
RdF. BCE BT &89 £ F i,
41, FABRTREETIERS, ©TELTFHEERAT

6 A BT AERTAEILKGRA. RE T A25 8, RATRALATE (A
A%) K 2.44 TALT, AT LR BIIELEH 2.83%., 7 A BAITARBIETE L HLIR L
T, T2RTTOARBIREARGE, 2FANBE EASH, P, 6 AXTIAL
Pk 2.89%, ¥ H B 0.22pct, ®RAWERE,

#16: BATRFRBRTAE b L F R EARRE ALY

RAAE 119%  115%  117%  1.25% | 1.27% | 1.23% []1.25% |
HAfeT 385%  3.81%  3.85%  3.87% | 3.85% | 386% [£397% [
Me 099%  1.02%  1.01%  1.00% | 0.97% [ 0.93% || 1.04% |/
Hesk 317%  3.03% 327%  3.20% | 3.18% | 3.34% [353% | _—
wF  912%  9.49%  9.10%  8.89% | 847% [ 895% (F9.13% |-

FREE 434%  446%  A453%  4.49% | 4.45% | 420% [F4l2ow |
BmpA 2.24% 218%  2.26%  2.19% | 2.21% [12.07% [[]2.04% |~

LRM 5.87%  5.87%  5.98%  6.10% | 593% [ 537% [15.24% [—

BTk 073% 071% 070% 0.70% | 0.71% | 0.71% |l 0.70% [~ _—
E%44 099%  098% 097%  0.98% | 0.99% [ 0.99% [ 0.97% |~
ANREL 639%  6.42%  6.47%  6.58% | 6.84% [ 6.61% [16.94% [~
iBiEdy 3.92%  3.71%  3.79%  3.95% | 3.95% | 3.77% [F364% |
BHE  3.64%  3.46%  3.48%  3.52% | 3.63% | 3.44% [F3.35% |
WREE 137%  1.39% 1.32%  134% | 1.30% | 1.26% || 1.29% | ~—_
HaM4 1.10%  1.09%  1.06%  1.11% | 1.10% | 1.09% || 1.08% |—.
4 052%  052%  0.53%  0.53% | 0.51% | 051% | 0.52% | "
EHME 1222% 11.68% 11.88% 12.27% | 12.47% [12.70% [#12.05% |- —
EHEMH 6.99%  6.75%  6.80%  6.71% | 6.79% [ 7.04% [B7.08% |-
¥ Aik4% 014%  013% 0.13%  0.13%  0.13% | 0.13% [ 0.14% |—_ ~
HBEL 075% 0.72% 0.74%  0.74% | 0.77% | 0.74% || 0.82% |_
FHEM 200%  1.98%  1.91%  1.96% | 1.97% [ 1.93% [[11.97% |~ —
B4 6.27%  6.43%  6.22%  5.89% | 5.88% | 6.04% [£6.18% [
WBAE A447% 474%  472%  462% | 458% | 456% |l4le6wn |/
| 44T 253%  2.48%  2.53%  2.56% | 2.67% | 2.89% | 2.83% |
4 4a 451%  5.00% 4.73%  4.62% | 4.49% | 464% [T 4le3wn [/ —
BEOLTI%  174% 172%  1.73% | 1.72% [l177% [[l173% |
kit & 2.28%  2.88%  2.79%  2.70% | 2.74% | 2.88% [ 2.84% |/
WA 205% 1.79%  1.87%  1.86% | 1.89% |]1.81% [[/1.79% |\ —
i 353%  327%  3.31%  3.32% | 3.32% | 3.24% [ 3.20% | —__
FfE 081% 0.81%  0.84%  0.84% | 0.87% | 0.84% || 0.84% | ——
£57% 031% 031% 032% 0.36% | 0.36% | 0.34% | 033% [ -
HABER R : Wind, FRIEFRFILAHT CGE: HBRETA 25 B, L= LFBRTIE/ LI A KR
WA

i 4l B B G H A9 4E S A ik R 26 /45



27 FiEEH
TR ERE

2024Q3 AEX B FELBRITHRTEKLE A, KA EH A R EFTASFT 10
KA (RAREFMHIRAE), WTHAFRASTECRK. ATIEELRE, 2024Q3
M%ﬁ@Aﬁ%ﬁﬁﬁ&%%i%ﬂ%,i%ﬁ?%&ﬁz&%&&%ho%?m

R FIERAATRGBEANRE, AT ECRTERL AT RTREGFR, Kk
R ZoRATIREERTIEA 2R TR,

R EZENRITHREEGIFRREL GRS T, 2023 FUARBATRAFEESA
%, AT ELTA LRGN A N Tk, &k, TIEELTREZZRTARAT
FLEGF S A, IOH TR A e9%eh; ok, 2025Q1 34 PR AL &R R[S 5T BL B 4R
TARRET, SERTITCHEKE A 2022 FARE ERLEF, FahTiE bk
L K M4t 1.9pct & 27.2%; R/, EATHFENK, FEEAFE T AT
BRIFITH. T A 15 B, WMNBITAERTBAFMEREZANA NBRFLEA G
5078.94 77 BLATIN AT READ, & kL 0.70%0 ARAVINA & T L R A4 I 3 R e 33 4047
fBORE, T EZRTHAMARTI ERBERKR, B TASRESE, £5RF5H
EAVE . IR IBRAF LAY & L EAK, BRFIAES T TR, IE—kME, Bt
M #raAs 55, BRI & A AT BAFBIFZN, FAFGTASAR, 6 A 10 H
AR b AN BRAT R H IR 5038 £ 3.3%, AR FBGR IR FAME, T
R T AT RAT ISR SR T F R,

B 12: 2025Q1 AT 4447 FIE & L3R K@= 4

100% r
- = - = = =

90% |
2022 2023Q1 2023H1 2023Q3 2023 2024Q1 2024H1 2024Q3 2024 2025Q1

80%
70%
60%
50%
40%
30%
20%
10%

0%

—III
_III
—n

I’ﬂié&/i.\gjﬂi .ﬁ’g»ﬁ’ /\)ﬂ$ﬁ_”,_n. Eknu k*‘l’ .‘g’ﬁ%—ﬂa%
B EI mmpitg A e4sE - i

IR : Wind, FRIEFFARLH (S =F ETLTA/ TR 23T LT E)
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T KBRS
F13: REELRTRFREE 2025Q1 FILE 7+

420 1 4200
410 4 4000
400 4 3800
390 4 3600
380 4 3400
370 4 3200
360 3000

2022 2023Q12023H1 2023Q3 2023 2024Q1 2024H1 2024Q3 2024 2025Q1
R ——HeTE ()

HAER IR : Wind, FFIRIERFF T

R ELMAECERDIT, BEMNAERENR. AT ECRTTEAL LT,
BT b 2 ES T RAELEART, —TBRTEANRAGEIR F2ERN
T2 BAT KR, 7 — 7 @ VAR T AR AT KB B 49 F K (Gofeibfd EARIG
KIABRLAEIT). B EZOHFRAN, BTEETL (FRAKXANII 10 KEER) H6
Wl ksm, 1045 T6RFEMFENERE, BT ERFLIMNBFERT, RRTE
BEAT3 A PR 300 ARdd, R SR FTAEE-FHAE (8035 %% 030) BIKT %
DT ARG, I, ZRTRAEL/LIBLERITEC/ AN ELWGTIAL LAD
L BT R B AR A E 30% A L (2025Q1 H 27.2%), M LA EETEAE VA 10%
VA BRI = ),

BEEH DT EMmBANT, 2025 F 1 AR HHMAALLE, EhE2ERE
FRE| “HF KRB BARE LS 2025 SFAEHFH LKA 30%A TR AR,
B B A T4 A B iz iz d B, N4 2024 F KT 02095 5FNE, AR LT
M SF RN S T 23 A 8000 12T, Ry 0 2 AU H T %M HAL KA B RN
KEGEIME, RELAINECLEETLEAMMBENLYRT, KT 2ENRAT
AT B A B 4 bk
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(17: R ELME TR EBRDT

®_AT 2022  2023Q1 2023H1 2023Q3 2023  2024Q1 2024H1 2024Q3 2024  2025Q1 A Y
IHRIT| 047% 051% 0.27% 0.18% 0.16%  0.16%
#ik4R4T| 015%  0.13%  0.10%  0.10%  0.13%  0.10%  0.09% | 0.10% | 0.12% | 0.12% -~
¥ B 447 | 0.20% 0.14% 0.13% 0.12% 0.12% 0.13%  0.10% | 0.12% | 0.12% —
WRAE4R4T | 0.78%  0.75%  0.67%  0.68%  0.72%  0.75%  0.73% = 0.46% | 0.41% ﬂ 039% — °

HBHBRIT| 513% 4.86% 4.69% 4.62% 4.63% 516% 3.17% | 2.73% | 2,96% EBQ% TN
HAHRAT| 3.01%  311%  3.16% 3.03%  3.36% 3.48% 3.92% | 3.77% | 3.98% @O% .
44| 3.50%  351%  3.28% 3.34%  3.95% 3.70%  4.03% | 3.45% | 3.56% @B% S
RARIT| 214% 2.23%  2.45%  246% 2.82% 250% 2.28% | 1.89% | 2.02% Eﬂ..99% "

X KAAT| 0.09% 0.09% 0.10% 0.09% 0.10% 0.11% 0.11%  0.10% | 0.11% | 0.11% _
Facikit | 10.65% 10.59% 9.52%  9.31%  9.26%  9.99%  9.39% | 8.80% | 8.75% | 8.771% |
LEHAT) 095%  1.03% 1.04% 1.08% 1.26% 1.39%  1.34% | 1.22% | |1.37% D1.39% T

WEAAT| 017%  017%  0.33% 0.32% 0.37% 0.62% 0.61% | 051% | 052% | 055% "
TR 0.22% 0.29% 0.33% 0.40% 0.46% 0.66% 0.67% | 0.37% | 0.41% | 0.42%
BFAIT| 0.30% 0.27%  0.24%  0.24%  0.26% 0.31%  0.35% | 0.29% | 0.29% | 0.29% ~_ —
WM 44| 0.21%  0.10%

KV AAT 0.04%  0.03%
FMa44r| 0.03%  0.04% 0.03% 0.04% 0.04% 0.04% 0.04% 0.03% 0.04% 0.04% .~
TN ARAT 0.06%

PRWA| 017%  0.18% 0.17%  0.18%  0.21%  0.24% 0.23% | 0.46% | 0.55% | 0.56%
T4ir| 0.02%  0.04%  0.04%  0.04% 0.05% 0.07% 0.07%  0.06% | 0.06% | 0.06% —
I F AT 0.01%

w MARAT 0.02%  0.02%

KRR : Wind, FRIEFFLH (S=FETL/TTIE/ LT LI ELTIE)

%18: 18i% 2024 FH% 30% @B, 5K AR LETRLTHRIEE TS24 8000 12

AN (L)
144 30%#& M AR E

g 6,297 3,218 9,515 2,855
 H ALK 5,381 1,547 6,930 2,079
RIS 1,705 1,705 512
¥ B K AR 2,611 2,012 4,623 1,387
b EBAF 6,715 6,715 2,014

At 22,708 6,778 29,488 8,846

FAB KRR : NENE, FRIEFRFRI (o2 2%, BEAHLEY, LohREREE,
Se gty T A AR 6 o 2R B AR, #ON R AR B L RAKFE)
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27 FiEEH
TR ERE

42, THRBEEIFEFRAT, HAHBHEA LT ERMOIT

2025H1 £AMBE ST L KBHEEIMF 7. 2025H1 T L e (FERE,
AL RA . FHRE, RERELALWR) é@AﬂuRﬁ?ﬁﬁi/iéﬁAﬂx?ﬁ%}ﬁﬂﬁé
P 4.88%, % 2025Q1 K& 1.13pct. MAEH DR AL ZH R LIEITHH 7 E)
KA, RAIF kR % 2 L B EE AR G Fh, RATE R B E, &
SN IEE W), INEZS RRATF, BATE2025Q1 SRk TH, REThAE
KAV B A, REAITEE AR TR IRBAT R ATIE B B R, ATH Gk
B Q14 0.71pct £ 2.26%, 4 A VAR IR AT 69 B ATH R B A &8 B IR3)

Bl4: THRBEERBTRTAS L RBRA, RHATRARESF

250% - 6.00%
2.26%
- 5.00%
2.00% | y
4.88%
A - 4.00%
1.50% \ .
© 3.00%
1.00%
- 2.00%
0-50% - 1.00%
0.00% 0.00%
)
AT A AT WA AT
— R - = = LS ()

FKEFRR: Wind, FRIEAFRLH (F: THIRGEELOFFELARE, RIRE. FHRES. R
FRELS, O LA ARTORITTE/A L LI ARETLTIE)
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27 FRIES

T KBRS

£19: EHREAEETCRITE, HERTAN LY HRITAR AT

BEEEKE EeBEH (FR) EARBRFE (o)

2025Q1 2025H1 T4 | 2025Q1 2025H1 F | 2025Q1 2025H1 T4 | 2025Q1 2025H1 T

s 359 414 55 | 31,232 [ 31,388 155 | 135.21 | 14423 902 | 151% [ 152% 0.01%
IR 143 245 102 | 49,770 [159,643 | 9,873 | 4728 | 7121 | 2893 | 2.71% W8.25% 0.54%
FHRAAT| 105 105 0 23735 [[24251 516 | 6128 | 6635 507 | 3.64% N8.671% 0.04%
M pAT| 45 126 81 | 19,173 [134664 | 15491 | 27.69 | 5830 [180:62"| 3.30% WA479% [N149%
RARAT| 84 97 13 | 26942 26368 574 | 4631 | 53.00  6.69 | 6.37% W6.23% | -0.14%
T4 190 219 29 | 48181 141,643 6539 | 3320 | 3161  -1.59 | 0.18% | 0.15%  -0.02%
Ragsr| 129 174 45 | 49,491 148,081 -1,410 | 2564 | 2827 264 | 0.16% | 0.15%  0.00%
#ikgar| 101 127 26 | 20452 [[26/458 2994 | 2601 | 2498  -1.03 | 3.07% N2.76% & -0.31%
wAEWA| 90 92 2 27,6901 [130,568 2,878 | 1684 | 21.83 499 | 3.13% N846% 0.33%
HEIT| 34 83 49 4807 []10988 6,182 | 501 | 1525 1024 | 0.16% | 0.36%  0.20%
BRI 19 51 32 1,436 [ 12583 11,047 | 148 | 1462 1314 | 0.14% [11.03% | 0.89%
RAMIT| 10 44 34 4539 [30352 25818 177 | 1442 1265 | 0.13% [l0.86%  0.73%
& mapar| 22 31 9 18,921 [[19,053 132 | 1319 | 1404 085 | 6.28% [5.74% | | -0.58%
PR 30 39 9 5132 [ 15834 10,701 | 365 | 1346 981 | 0.13% ] 0.39%  0.26%
swssr| 91 133 42 2319 [| 5435 3116 | 501 | 1269  7.68 | 0.11% | 0.26%  0.15%
EiEgAT| 43 52 9 7,675 || 7,992 317 7.56 8.48 092 | 054% [ 056% 0.02%
Kigar| 9 13 4 8239 [l 7468  -771 7.56 742 014 | 2.05% [1.86%  -0.19%
TaBssT| 41 68 27 4249 [8288 4039 | 317 6.63 346 | 011% | 0.21%  0.10%
PERT| 75 56 EIONN| 28211 [110,302 (789N 1580 | 584 [EGGENN 0.13% | 0.05% -0.08%
Fomssr| 15 27 12 6,472 [l 5607  -865 510 | 492  -018 | 1.47% [1.28%  -0.20%
FEpsT| 20 31 11 4,060 7,736 3,677 2.46 4.89 243 | 084% [152%  0.68%
PR 30 19 A0 4727 | 3522 1,205 | 394 | 342 053 | 051% [ 038% -0.13%
WRAESRAT[ 30 28 7 7,339 [ 6,084  -1,255 | 3.82 333  -050 | 0.11% | 0.09%  -0.02%
TRAA| 15 14 -1 804 2336 1532 | 0.78 2.54 1.76 | 0.43% [l1.24% | 0.81%
Hgaar| 10 15 5 672 4648 3976 | 0.28 2.31 203 | 022% [1.49% | 1.28%
waar| 27 41 14 1,741 | 3011 1270 | 105 2.06 1.00 | 0.08% | 0.14%  0.06%
Fasir| 25 36 11 1,138 | 1,579 441 1.28 1.91 0.62 | 0.06% | 0.08%  0.02%
RKARIT| 12 23 11 2629 | 2272 357 0.99 0.94  -005 | 0.06% | 0.05% -0.01%
B4 6 5 i 94 707 614 0.06 0.48 0.43 | 007% [ 055%  0.48%
g 12 11 -1 543 366 -176 0.42 029  -0.14 | 0.04% 0.02% -0.01%
FARAIT| 10 9 il 1,526 426 -1,099 | 0.80 024  -056 | 083% | 0.21% [HEGI62%N
IR o 5 1 662 688 26 0.19 0.23 0.04 | 003% 0.03%  0.00%
RERAIT O 4 4 0 410 410 0 0.18 0.18 0 | 017% 017%
THARAT| 3 1 2 280 314 34 0.12 0.15 0.02 | 011% | 0.13%  0.01%
mERIT) 3 4 1 1,004 227 777 0.53 013 -0.40 | 059% | 0.13% [ “0.46%
Fragir| 6 3 -3 277 85 -192 0.16 005  -0.11 | 0.08% 0.02% -0.05%
el 1 3 2 35 158 122 0.01 0.05 0.04 | 001% | 0.04%  0.03%
RT3 3 0 17 21 5 0.01 0.01 0.00 | 0.01% 001%  0.00%
Y 1 0 16 24 8 0.01 0.01 0.00 | 0.00% 0.01%  0.00%
M 1 1 0 26 26 0 0.01 0.01 0.00 | 001%  0.01%  0.00%

#AEK K : Wind. FFRIERFF P
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27 FRIES

T RERE

WA A L T ZREBMIT, 2025H1 H5HA L4 (ETF) T4 A LRIT T
/23 A BRETALE LA 10.99%, % 2025Q1 K&+ 1.98pct. & F ETF £ 45
S, BAESEABRFTHARSN E1L, RABHAE 2 LIGTRITHNA.
MAFHOESE, RO SPRITRFRA, IR L LR ERNIT &t
BERF, 2025Q1 AL E LAY T HAA & PLik 8.69%, # Q1 KM&#+ 1.31pcto 6. 7 A
;AT (L ERKEAREAT) 89 LKA, kA ETF T2HEN,

B15: ETF A &R e E £ F

2.50% r 10.99% 12.00%
/7 L
200% | 600y, 1000%
Cd
- 8.00%
1.50% 1.31%
- 6.00%
1.00% r
° 0.76% | 4.00%
0.50% r 0.239% 2.00%
0.00% ' - . ' = L L 0.00%
D %) )\ \Y D > > N N %) ™ \ D
& & A R A e SR
P A DA D D DD P D
B AT W AT — R AT

AT (% 4h)

= = - bW (FH)

AR B : Wind, FRIEFFLH (GE: LA ARETCRITTA/IALLILARETCTIE)

S ob A E B G B 64T B FE e R A R
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27 FRIES

#20: ETF A& SRITRF, 87, ALTALILEFXFRH

T KBRS

e HAEEHE AeHEH (FH)
2025Q1 2025H1  EA | 2025Q1 2025H1  E 4k 2025Q1 2025H1  E AL

BERIT| 259 269 10 | 115943 [121522 5578 | 501.92 | 558.39 | 56.47 | 5.62% [5.89% 0.27%
s spsT) 219 235 16 | 132,260 [161,519 [129,259 | 285.68 | 376.99 | 9180 | 6.37% [7.63% | 1.27%
IHRIT| 94 102 8 | 105641 112,750 7,09 | 7279 | 8558 1279 | 0.39% | 0.42%  0.03%
AT 49 67 18 | 23942 [ 46,262 | 22320 | 17.84 | 3701 1917 | 061% []1.18% 057%
Iagrsr| 8L 56 25 | 12985 [127622 14637 | 1234 | 3298 2065 | 0.71% [11.51%  0.80%
EigIT| 36 35 ol 24320 [l24546 226 | 2396 | 26.04 209 | 171% [L73%  0.02%
Rassr| 6l 63 2 37,610 [41,108 3498 | 1948 | 2417 469 | 0.12% | 0.13%  0.01%
R 27 27 0 11,921 [113752 1,832 | 1243 | 19.09 665 | 041% [ 0.45%  0.05%
A AT 23 23 19,704 | 19,704 1675  16.75 | 0.48%  0.48%
PORFAT| 16 16 0 7375 [13986 6611 | 615 | 1357  7.42 | 079% [l1.50%  0.71%
mEFT| 3 15 12 1,453 18,080 = 16,636 | 0.88 | 1292 1203 | 0.16% [2.05% | 1.88%
BARRST| 24 21 -3 5913 | 6382 469 | 1016 | 1283 266 | 1.40% [l1.51%  0.11%
RARIT| 4 22 18 186 [ 126,757 26574 | 007 | 1271 1264 | 0.01% []0.75%  0.75%
Fagsr| 24 24 0 8231 [ 10234 2003 | 927 | 1235 308 | 042% | 0.53%  0.10%
AT 6 33 27 1,118 | 8990 7,872 | o0.88 7.89 700 | 0.25% [2.05% | 1.79%
AR 1 8 7 108 | 3838 3730 | 011 | 446 435 | 0.01% | 031%  0.30%
TR 4 9 5 1484 | 3159 1,675 | 0.90 2.16 126 | 0.07% | 0.15%  0.08%
Eixsir| 13 17 4 553 | 1,970 1,417 | 0.49 1.86 137 | 0.06% | 021%  0.15%
PERIT| 26 o [ 19535 | 3051 [EIGMEAN| 1094 171 SO 0.09%  0.01%  -0.08%
ST 4T 1 1 1,093 1,093 086  0.86 | 0.07%  0.07%
THAIT| 10 9 -1 210 228 18 054 062 008 [ 003% 003%  0.00%
AT 1 1 0 1,060 841 219 | 055 046  -0.09 | 0.02% 0.01%  0.00%
M| 4 5 1 168 209 42 024 035 011 | 003% 003%  0.00%
B 1 1 0 387 364 -24 023 025 002 | 030% | 028% -0.02%
PP o 4 3 101 525 424 004 022 018 | 000% 001%  0.01%
Frasgir| 2 3 1 145 295 150 009 018 010 | 0.04% | 0.08%  0.04%
HEpT| 3 1 7] 652 402 250 | 019 014  -0.06 | 0.03% 0.02% -0.01%
Fhaal 2 2 0 2067 100  -1968 | 087 005  -0.82 | 0.66% 0.03%

HRAAT 1 1 68 68 004 004 0.03%  0.03%
ST IAARAT 2 1 1 77 75 000 004 004 | 0.00% 0.03%  0.03%
Kipgir| 2 3 1 8 7 -1 001 001 000 [ 000% 000%  0.00%
H R AT 1 1 9 9 0.00  0.00 0.00%  0.00%
& RRAT 2 2 3 3 0.00 0.0 0.00% _ 0.00%

AR K : Wind. FFIRIERFF P
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ATk

REMRE

43, kEmELRXEHBRLTIT

XA Fet RBFNITHES. BRETLMLT, a5 ETF A 4246
AR KGIOE, wiBiT. T, RIT. %k hdedm 5 ETF A2 F 04709, £k
AT HAL R ARG & b T eFRRKBITE S, 5 KRAITHI/AREI & LA 4%
(R, #E, KRB ARBREITHRBFTHRA, RRRTIETLGED,

%21: BEETCRITRT, KRBT HREBILHIZF R H

g | R B B
" [2025Q1 205511 kR | 202501 2025H1 KR 2025Q1 2025H1  EA

miasr| 68 68 0 |139,872 [136,563 -3310 | 580 [60o1 | 21 | 555% | 541% -0.13%
I 72 73 1 | 238693 [248504 9811 | 161 [ 185 24 | 0.67% | 0.70%  0.03%
Ragir| 65 64 -1 | 352,010 [1306,574 179 [ 177 2 1.01% | 0.88% -0.13%
S 4psr| 55 52 I 78992 [ 74679 -4313 | 163 [ 174 11 | 3.80% | 353% -0.27%
# R 52 51 -1 98,734 [ 88,889 -9.845 | 100 [ 120 20 | 336% | 3.03% = -0.34%
IAgaT| 35 37 2 89,187 [97,902 8,715 83 [ 115 32 | 486% | 533% 0.47%
AT 5L 55 4 | 138535 [139615 1,080 | 101 [ 112 11 | 1.87% | 1.58%  -0.29%
FahriT| 60 59 -1 65811 [ 82911 | 17400 | 72 [ 100 28 | 339% | 4.27% | 0.88%
PERIT| 63 65 2 | 136,554 [165006 | 28458 | 75 [ 93 18 | 0.46% | 051%  0.05%
AT 64 64 0 70,738 [ 77,885 7,147 61 [ 74 12 | 028% | 030% 0.01%
kisgar| 37 38 1 61,244 [ 64,974 3,730 59 | 69 10 | 431% | 457%  0.26%
Tk M 41 0 25,399 | 24,801  -508 63 [l 66 2 3.85% | 3.77%  -0.08%
LFARIT| 46 42 [ 95483 [94268 -1,216 56 [ 63 7 452% | 4.46%  -0.06%
RAMIT| 50 49 -1 | 106,057 [124,136 18,079 | 41 [ 58 17 | 242% | 284%  0.41%
Exssr| 42 41 -1 | 115895 [134012 18117 | 43 [ 55 12 | 1.96% | 227%  0.31%
WRREAAT| 48 46 B 88,154 [ 94,237 6,083 45 | 52 7 0.89% | 0.78%  -0.10%
M| 29 29 0 26,119 30,970 4851 37 [ 51 14 | 432% | 432%  0.00%
AARGRAT| 29 32 3 20,201 || 24,689 4,399 35 [ 50 15 | 479% | 5.83% [11104%
AR AT) 36 33 -3 29,941 |[/35,114 5,173 30 | & 10 2.71% | 2.99%  0.28%
g 37 36 -1 47,191 [51,257 4,066 36 | 41 5 2.97% | 3.22%  0.26%
PR 35 31 N 52321 187,199 -15122 | 36 | 31 [N 0.94% | 0.67% = -0.27%
wRMAT| 23 24 1 43,293 |37,885  -5,407 26 | 27 1 3.81% | 3.34% | -0.48%
AT 24 24 0 66,794 | 65681 -1,113 19 | 2 3 2.43% | 2.39%  -0.04%
FRMAT| 19 20 1 20,563 | 17,679  -2,884 17 | 17 0 213% | 1.83% | -0.30%
kipgar| 21 21 0 15209 | 14529  -680 13 | 14 1 3.78% | 3.61% -0.17%
Fomair| 24 21 g 13,683 | 11,947  -1,736 1| 10 0 3.06% | 267% | -0.39%
#4iT| 25 24 Al 15,183 | 15457 274 9 | 10 1 4.15% | 4.23%  0.08%
Feagar| 18 18 0 11,927 | 12,917 990 7 | 8 1 2.47% | 254%  0.07%
Fawapar| 21 23 2 9,629 | 10,497 869 6 | 8 2 319% | 317% -0.03%
FoR4AT| 15 18 3 9,927 | 11,345 1,418 5 | 6 2 5.41% | 562%  0.21%
R4 16 16 0 5424 | 5576 152 5 | 6 1 1.56% | 1.60%  0.04%
HgEir| 18 16 2 14,925 | 15416 491 4 | s 1 269% | 277%  0.09%
BV 21 19 5 8,467 | 7,810  -656 5 | 5 0 3.21% | 2.96%  -0.25%
BmERIT 12 12 0 8,067 | 8575 508 4 | 5 1 411% | 431%  0.26%
REBT| 21 20 -1 11,481 | 10,620  -861 5 | 5 0 470% | 4.34% = -0.35%
I 15 15 0 10,263 | 8,249  -2,013 4 | a4 0 417% | 3.35% [120:82%
gt 17 15 7 8720 | 8900 180 3 3 0 1.96% | 2.00%  0.04%
HoHaar| 21 21 0 6,020 | 6467 447 2 3 1 1.03% | 1.11%  0.08%
Lo4riT| 19 19 0 6,859 | 12,523 5,663 2 3 2 1.20% | 2.20% [10.99%
$egar| 17 19 2 8455 | 9269 814 2 3 0 2.31% | 253%  0.22%
RHRIT| 14 14 0 2,755 | 3430 675 2 2 1 1.26% | 1.56%  0.31%
M RAT] 20 21 1 4270 | 8685 4414 1 2 1 0.47% | 0.96% _ 0.49%
HABRR: Wind, FFIRIEAR AT
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4.4, FEREAFRIEFHBATHRRITIHRSE

A EFHTHMARE AR . F NS AT RAT R IBC E ZR AR A R
, AATREMM GG T LB & BAFIE, T4 £ FHIRE) TR HE. B 2023 F
Tk, BA KITERALH T ASF0E0%K, taxtikee g F Lt LR 44T, /24 2025
F 4 A EAT LG ARG, LamEeim, RAITAS AR T AN LK, e
BN 6 AM. REITEREEALE, W iTRdsrBAT (T4, RIT) #khE e
2F 7 A BN A RAT (KA. M. RN, B Hradtask THARK
FRiG. EAF AN, KAVAH LATRATIRAEE L L A5 4 LGt
TR AR, BRI E TSR AREN SO EFE (B TR AT, £
N B A SBIRT . ETF BLALAY), 1850 TR AETRBRRATHRIR A4, )6 Sk
ik, W HHEEE L KA T XL RIIEET HIR,

A7k R AR
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R22: FARTERRZIARARE A S

I 064%  073%  0.29%  1.74%  0.86%  7.36%  0.69%
#ikair| -057%  -0.35%  3.76%  2.60% 1.97%  454%  -0.95%
Rw4ir| -111%  -0.58%  0.97%  4.63%  2.03%  6.33%  7.32%
PESA| 1.20%  -092%  3.70%  0.83%  -0.18% = 1.81%  -1.60%
BRAEAAT | -213%  -1.66%  -2.07%  0.34%  4.10%  263%  2.38%
Zilssr| 431%  055%  3.33%  2.94% 1.74%  5.26% _ -3.25%
WBEMAT| 3.44%  3.44%  295% | 5.8%% . 6.60%  580%  1.78%
#asIT| 350% [451% | 256%  5.08% | 12.50%  1257% @ -2.98%
stusgsr| 6.00%  217%  410% | -3.38%  8.48%  7.90%  -0.73%
Pizisr | -487% 3.92%  3.04%  1.41% | 10.40%  6.78%  -2.38%
RAMIT| 048%  -0.72% [1534% | 205% = 9.30%  9.20%  7.51%
kokair| 272% | -2.84%  053%  0.00%  5.03%  4.53%  0.20%
Foegar| -1.97%  052%  -2.34%  -311%  596%  7.68% = 2.32%
ggsr| -384% | -500% @ 8.45% | <h15% @ 3.58%  8.9%%  2.28%
Fdsir| -034%  -1.38%  2.80%  1.70%  7.6%  10.06%  1.47%
LwaAT| -061%  -250%  3.42%  -0.66%  5.00%  8.41%  -1.23%
k| 164%  065%  5.24%  5.38% 1.93%  2.39%  -1.98%
IHARAT| 4.40% 405%  6.95%  8.07%  8.74%  -3.12%
BwssT| 038% - 552% | 228%  0.87%  9.98%  3.11%  0.00%
FHAAT | 8.52% 6.30% [SAARN 11.76%  2.43%  9.30%
Womsar| 1.03%  -2.37%  0.21%  1.80% | 13.33% @ 0.96%  -1.07%
kirgar| 371% [URR05% 7.12%  -142%  8.40% = 5.61%  1.81%
mARgAT| 0.47% | -6.68% @ 7.10% = -1.22% | 1419% @ 3.66% = -3.08%
FR44r| -081% - -3.88%  11.87%  10.20%  4.58%  -0.77% | -5.25%
#magsr| -167%  -271% @ 2.61% = -2.04%  572%  7.37%  4.33%
H 4| 3.61% 1.49%  343%  7.58%  9.91% = 2.97%  -2.41%
F&447| 594%  415%  0.66%  0.99%  850%  -2.77%  -2.22%
Fo s | -4.76% | -2.00%  -1.53% | -415% @ 7.03% = 4.04%  5.32%
Fossr| -222% | 5.80% @ 5.49%  203%  8.46%  3.02%  -1.03%
Gissr | 271%  -L71%  1.74%  -142%  9.25% @ 3.70%  2.42%
B4 -1.60%  -1.26%  7.48%  -221%  12.50%  7.26%  4.86%
PR -1.88% | 443% @ 451%  0.72%  6.67%  10.32%  -3.30%
Rl 312% | 6.29% @ 7.42% | 1266% @ 5.84%  -0.06% | -4.34%
HAET| -1.64%  -0.33%  3.69%  1.29%  10.54% @ 4.34%  1.76%
¥eusr| -065%  -216%  1.84% | -2.53%  7.41%  523%  2.33%
EB4sr| -1.35%  -3.26%  1.42% | -3.32%  10.31%  3.44%  1.03%
FoRAAT| 113% | -467% @ 3.14%  -0.38% | 15.08% @ 5.38%  -2.14%
SIHAIT| 000% - -460% @ 7.23%  -2.32%  10.12%  3.94%  -0.42%
mEgir| -1.07% | -5.92% @ 1.34% = -2.45% = 12.98% @ 2.84%  -0.35%
Haapr| 211% [S06% |  1.90% 4.16% 9.09% 5.59% 2.85%
REBIT| 229%  -3.04%  2.66%  -118%  9.950%  2.04%  1.56%

IR K Wind, FRIERFRLH (E: RHIEHEAANRKE, 2025 FHEHETA258)

W ol A B UG @ 6913 B AR E A iR A 5
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27 FiEEH
T EERE

5. BT R : MRS XE, £ PB-ROE HLREL

5.1. DDM %3t #1484 TF, B hA LA = A

ERREFRE oL RFARAR T THA, WELTARER FTRITHEARAE
FlHo B QAR AEEFERT RN, ASRTIREGZLT TR, ALK
M A R R e b QR AR & TATHR, G AR T Z R EMEEIL, W A5 =47
AR ZHE M. RA1E L DDM S84 AL EALA T % AT 44T A8 69 & 32 A2 5,
AR v RAT LG8 KA 1%, WME LA L BREENA 52%, HELAE
AE (0FEMR) A EZ4H 3.5%. AEFERMNAREANLE: F—. L2KEFH
H5RREA FEA) ZHEKE, IREEAETITANTLY, THHRTDREL
ZRTHEREZK; F=. SATRTIREEERKFCIKTRRSLBKRER, 20
Ay RE T A FK, IRE YA ELFESLRATROAY . RELELEK
HBREMEZE 4% T, WH L4847 PB BEE E A 21,

DDM A 5 EiZ 47 PB AR EH. 4%094 2055 R8T, MHEEH T PB
PRS2 142 (ATRSN), M PB/EL PB ¥42 130%, ¥t EA5A 30% 1A
Loy RO R, oA ATME PB 5 S aTK-FEE GRR. RA),
1275 A AT AR R AR K (384T7); EZFHH . KA DDM 424 T 0] H
HIEERIRPB AHEREE, ZBATHtLERET (BRIT) LM TRLE T,
W 3 RIRAAT (. REAT) =M if A LG8 K, 3% DDM B A 5 B AL 4T E AL
5. B AMINA DDM B A A S 4= T BILITE PB 15, #W K47 R340
B 4T PB BB &) ERakay it 19 4% L IS R T RN, LA e
RARA K, BHRFLAT 3.5%0A £, N 10 FEKEEREZE 05% CTRMEER
IN) s EAEHFF BAEA ZKF 20%E 2.8%), 1] 10 FE M E RHEEE 1.19%
FAMER K, BREMNENEXELRNGAH ELEHER N, B P RiEHEKF,
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T EERE

B16: MBiXW RAT LG HERY 1%, AHLATEDLEKEREHH 52%

10.00% - 3.50%
- 3.00%

8.00% L
- 2.50%

6.00% F
- 2.00%

400% F
0 - 1.50%
2.00% : : : : : : < 1.00%

2022-01 2022-07 2023-01 2023-07 2024-01 2024-07 2025-01 2025-07

o FK B F-10Y B AL EKEE  ——I10YEM (F4)

HAERR: Wind, FFRIEFRFTRLH (1242 s F 8w AT RANHE)

$23: B LBREERE 10Y BEA 2B SETICE 20%, ELBRBEEEZ 4%, 3£ 10 FEHKEEH 1.19%

=RON

AT KEFL10% KEF20% [ AE  KFLU0% KF20% [ AE  KF 10% KF 20%
b TN F F 5.20% 5.00% 4.50% 4.00%
10Y B 1.69% 1.49% 1.84% 2.19% 0.99% 1.34% 1.69% 0.49% 0.84% 1.19%
A £ 3.51% 3.51% 3.16% 2.81% 3.51% 3.16% 2.81% 3.51% 3.16% 2.81%

IR K: Wind, FRIEFRF AT ((ab b Bls @3 KATRMNE, #EHE 202557 A 228)
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A7k R AR

%24: DDMERA EERITEREZ S, ELMNE PBBEEAA ZR

. £ K5 M AL WE—: 22 EE% WE=: %= 6% $z. sRERE

R L ARAR S RBRH APB  JaEAAUE [WIER4A MHEPB WMILPB/HL |RERMN WHEPB R ILPB/A[(RMEEMN WHEPB W IEPB/A
() (%) (L) () FAMHER (%) (£) PB PB (L) (4) PB

Idair| 031 10.23 749 073 1.00% 4.44 043 [ 59% 061 [ 83% 10.37 101 [ ]138%
44T 0.40 12.65 935 074 1.00% 5.81 046 I 62% 8.14 064 P87 13.57 1.07 [ h45%
Rgir[ 024 7.40 6.18  0.83 2.00% 411 056 B 67% 6.17 0.83 [100% 12.34 1.67 [ 200%
b ERIT|  0.24 8.18 553  0.68 1.50% 3.79 0.46 [68% 5.47 0.67 99% 9.84 1.20 [178%
BRAEARAT|  0.26 8.37 56  0.67 1.00% 3.77 045 BP67% 5.28 0.63 [94% 8.81 1.05 B 157%
B4 0.38 13.06 7.74  0.59 1.00% 5.47 0.42 71% 7.66 0.59 99% 12.76 098 [ 165%
wmEasT|  2.00 41.46 4483 1.08 2.00% 34.00 0.82 76% | 51.00 1.23 114% 102.00 2.46 228%
HARAAT| 041 22.27 13.07  0.59 1.00% 5.92 027 I 45% 8.28 037 I 63% 13.80 0.62 ] 106%
44T 1.06 36.73 2317  0.63 1.00% 15.29 0.42 [66% 21.41 058 [ 92% 35.69 097 [ 154%
P iz4e47|  0.35 12.57 814  0.65 2.00% 6.03 048 [ 74% 9.04 0.72 [111% 18.09 144 B 222%
RA4T| 019 12.51 5.05  0.40 1.00% 2.77 022 I 55% 3.88 031 B 7% 6.46 052 I |128%
K k44r|  0.19 8.17 408 050 1.00% 2.73 0.33 I 67% 3.82 0.47 [ 94% 6.36 0.78 [ 156%
P47 061 21.90 12.35  0.56 1.00% 8.77 040 P71% 12.28 056 [99% 20.47 093 [ 166%
g R 04 18.97 8.00  0.43 1.00% 5.84 031 I 72% 8.18 0.43 [ 101% 13.64 072 [ 169%
HAskAT| 016 6.33 3.44 054 1.00% 2.25 0.36 65% 3.15 0.50 [ 92% 5.25 083 [ 153%
F4RAT|  0.32 12.73 6.56  0.52 2.00% 5.44 0.43 83% | 8.16 0.64 124%)| 16.32 1.28 249%
Li#44T| 050 16.46 104  0.63 2.00% 8.50 052 [I82% 12.75 0.77 [I123%) 25.50 155 [ 245%
LAARAT| 052 12.73 11.37  0.89 3.00% 10.72 0.84 94% || 17.87 140 [ 157% 53.62 421 [ 472%
B 055 14.24 11.62  0.82 3.00% 11.24 079 [ 91% 18.73 132 [ 161% 56.19 395 [ 484%
T4t 0.90 31.55 28.94  0.92 3.00% 18.54 0.59 64% 30.90 0.98 [I107% 92.70 2.94  [320%
e 44r|  0.65 17.81 16.37  0.92 3.00% 13.39 075 [ 82% 22.32 1.25 [N186% | | 66.95 376 [ 409% |
*irhar| 042 16.67 10.12  0.61 2.00% 7.14 043 I71%] 10.71 0.64 [106% 21.42 129 [ 212%
AARGRAT|  0.89 19.13 19.48  1.02 3.00% 18.35 0.96 Woa% || 3059 1.60 [ 157% 91.77 480 [ 471%
FRMIF| 041 15.25 10.29  0.67 2.00% 7.04 0.46 [68% 10.56 0.69 [103% 21.11 1.38 [ 205%
Fmgsr  0.29 16.92 651  0.38 1.00% 418 025 [ 64% 5.86 0.35 I 90% 9.76 058 I 150%
Fm4k4T| 016 6.45 48 075 3.00% 3.30 051 [ 68%) 5.49 0.85 [I113% 16.48 2.56  [1339%
F&pir| 027 8.27 6.18  0.75 3.00% 5.48 066 M89% || 913 110 [Ni48% || 27.40 331 [ 443% |
Fasr| 002 4.89 215 0.44 1.00% 020 [OGEMIE] 13% 040 [N 19% 067 [PNOEAN 3%
FA4AT 040 11.38 8.69 0.76 3.00% 8.24 072 [ 95% 13.73 121 [ 158% 41.20 362 [ 4714%
Hae4ir| 0.10 7.52 3.92 052 1.00% 1.44 019 | 37% 2.02 027 | I52% 3.37 045 [ 86%
JEI4k 47| 0.31 9.72 712 073 1.00% 4.47 0.46 63% 6.26 0.64 88% 10.44 107 I hare
PARFAIT] 043 12.84 938 0.73 2.00% 7.34 0.57 78% | 11.02 0.86 117% 22.03 1.72 235%
#ARFAT| 030 11.07 6.83  0.62 2.00% 5.18 047 [IT76% | 7.77 070 I114% 15.53 140 B 221%
HLMEHE| 012 6.35 356  0.56 2.00% 2.04 032 I 57% 3.06 0.48 [ 86 6.12 096 [ 172%
#4447 010 5.36 3.07 057 2.00% 1.70 032 [ 55% 2.55 0.48 [ 83% 5.10 095 [ 166%
Repaar| 022 9.68 6.16  0.64 2.00% 3.74 039 B 61% 5.61 058 [ 91% 11.22 116 [ 182%
HoR4AT|  0.18 9.83 549  0.56 3.00% 371 038 [ 68% 6.18 0.63 [I113% 18.54 1.89 [338%
LIARAT| 0.20 7.55 473 063 3.00% 412 055 [87% || 6.87 091 [T45% || 2060 273 [ 436% |
wERIT|  0.20 9.67 577  0.60 3.00% 412 043 B 71% 6.87 071 Ii19% 20.60 213 3%
# s 025 9.26 758  0.82 3.00% 5.15 056 [68% 8.58 0.93 [113% 25.75 278 [340%
kEHi| 020 7.25 457 063 2.00% 3.40 047 B74% 5.10 070 B112% 10.20 141 [ 223%

AR R: Wind, FRIERFALH (KBHREADH 202557 A 258)
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TLREERE

5.2, &R eg: MAFREIREEF), Xz PB-ROE FEHZRET

PB-ROE X ERR BT HIERA N AL B A LA BHGE R, FHERAITIAT
WH AR, THT4HAT PB-ROE B & XIE B TR, BB HINN ERATHIE
NFRET, EBOFIT Z ISR 2S8R AT, LT3 PB it Lo R 5. 2R KL
447 PB-ROE i XA IR EAPTTAL: F—. &R 4EAE 2021 S22 B, M
G &l A ) e, 2025 R AATR B H AT E, (SVEMER £3E; F =
A H &M R2T 2025 F 2 FH1K, &%F ROE * PB £ F o MBEAZE L. &1
KA LA TR ARAELET, RITELBAKEHR DL BAIKF, ROE FARF F
TI%, & ROE 44T L5847 15 P PB 4241 1% & 55 T1& ROE 4447 (Jev@ K47 B A)38 3%
HEALREN B 2023 FRBELAR), KA ERERIER TR, AR EFTHLL
FRALIR E AT AL A @ (ROE, 44118 YOY) BT @k .8Z486mik, FFiES
ATARATRUAT R T &A1 245 T 09 £ 385,

KiEFH. KEELRST PB 2%, WEFF PB-ROE # &4t £ %, 2021
Sl AR, &, KEERAT L PB £ AMUE M BT & &. 422021 5
FHRBITERAE (BIARMITTIL) PB 2 MBS, dmBATHIRGET AN &
MG EHEEE, PR TPB Y 2 2R LR P ak%. MR % AT PB-ROE # & 4%
BEare-Fie, MO KEREE, & ARITRAEZKSERMKAKT EA
¥, RAAAT PB AEMA T8 AF LRk, RAF). EFAT, THHZEIK PB 4
ITHAER G, S A% PB #t—% BT, EMREEAREITHORERT, &,
IRAEAEAAT 2R B R RS W A2 KAV AR T AR A F AT,
PRAE SR RAEAARAT (B R A, T, #8001, B%) PBHESME, Ly b5 S5 ERA
T (ABIHAREK) RFEFLSEHPB £, Ak%E PB £ TIRK-FHLEHE KT ] R &%
WM FN KK, LA BERIT TR B AR EARITHRIRAITH L R

B 17: PB-ROE & &Ry, 847, RARBEEZREMES, KRR KBAL

2.00 1.20
1.60 1.00
0.80
1.20
0.60
0.80
0.40
0.00 0.00
\'67 \'Qﬁ) \,'Qﬁ) \'Q”" \'6\) \'Qﬁ) \'Qﬁ) \'Q”"
g O & O & & & &
» D P > » » > >
e PB £ (B47-RA) — AT WA IEPB (% %)

FKIER R Wind. TFRIERA BT

F 5L R EL)E @A S B AR E R 40/ 45
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T RERE
B 18: 2023 SfA42 L7447 PB-ROE ) & 41 & ik of 4 & -F-32
2020 2021
2.50 250
2.00 ° e 500 o
e °
1.50
PO =0.0614x +0.2246 1.50 P y= 0-(291x -0.2659
1.00 o @ ggfRTEALIE T o 1.00 o R0
.’. """ e ©oo T 2 gt ®
...... o-- .'b ) ".43.
050 | @ RY 050 | O ey Y
0.00 0.00
600 800 1000 1200 1400 1600  18.00 600 800 1000 1200 1400 1600 1800 20.00
2022 2023
1.60 1.00
1.40 ® 050 y = 0.0324x + 0.1639
1.20 v =0.0626x - 0.0802 ' Re- 3. .
R2- 0,545 0 e
1.00 ® . 0.60 Q@
0.80 Og .- .0’ :
° *‘ o 040 | @ & * &0
0.60 ° .:a. 11 ] .- o0 o0
040 o® ° 0.20
0.20 .
0.00 0.00
0.00 5.00 10.00 15.00 20.00 25.00 2.00 7.00 12.00 17.00 22.00
2024 2025
1.20
o0 y = 0.047x + 0.1348 140
' R=07534 & . ° 1.20 = 0.0508x +0.1586
0.80 . ..’9-"' ® 1.00 RTQ0A™L ..
060 .%‘ 050 RS ° ‘_”3 ....... D)
C& 0.60 3 ’ ‘
040 | @ . e | e “0
------ () 0.40 o 09 o
0.20 0,20
0.00 0.00
2.00 7.00 12.00 17.00 22.00 400 600 800 1000 1200 1400 1600 18.00

HAERR: Wind, FRIERF A ((F: W4h ROE £12 K%, 240 PB ¥4z %1%, 2025 5 ROE %44 Ql, PBH&RE 7 A 25 8)

sl A B G & 09 4E B AR A ik B R
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A7k R AR

53, &IFTEB: aAZHETHMERNE ZR, ABE-F XEFREAT

bR efHRMNEATHEMN, FHERTHRGERIT, ZREETRAY
%,%ﬁﬁ%%iﬁ%%éﬁ(%%@ﬁﬁ)%fﬁ%ﬁ,M%ﬁﬁ%%%mﬁﬁ
Ao BArt Hpim Bttt s, FERATRMNDEEHFRKTEDRK. 12—F @Rk
WA E BB LR, EM T RRAF B RRA T TR BT, Rk
R KMECE TR, B —7 @ETAMERKFRA TS AP AL A B F,
BP I 3 FAAL &40 AAVF > TR IRE, 382 2RI ANRITHR, S
T 2R AT IR B AE L,

A FHEOBREWGES, KMNBFEZHENES LA D, # LIRS (A
IR R, AIEEIEKAT BA ALY Ao GEMANAFRE NG, #HAiE
EMBIAEER ). ERNG: 1. RERGTE, READEBAR )R HOBAHIT,
% BAREY A HEIRRAT. RLBRAT: 2. ARG, AENA & FE £ 60T,
ﬁﬁ?%%ﬁ,&ﬁﬁ%ﬁﬁﬁ%ﬁ;‘mﬂ%%ﬁLm,HH&%&ﬁmﬁ&%
W REAT, THRQRNTHRBIT. MNBT. BREIT

%.25: iﬁi?lipkii*réﬁéifﬂfﬂﬂ' 5 1E

& ;"‘JliF’] kb*"% (%) B ERFIHR AR (%)

i o roz00 | s |
2025-07-30 | 2025E 2024A | 2025E | 2026E | 2024A | 2025E | 2026E | 2024A | 2025E | 2026E

601939.SH | iXARIT 10.7 RIS
601288.5H | Rak4pit 0.8 0.7 10.5 2.3 0.8 2.2 4.7 2.0 28 0.8 0.8 08 | Airs
600036.5H | 48R 4-4T 11 0.9 14.5 05 -1.8 2.2 12 0.1 3.2 5.9 5.8 6.0 | Airs
601998.SH | #3447 0.7 0.5 9.8 3.8 3.7 25 23 0.4 33 13 13 13 EN
600919.SH | LI 4R4T 0.9 0.7 13.6 8.8 6.5 7.1 108 9.2 10.2 17 17 19 | kirz
600926.SH | At 44T 1.0 0.8 16.0 9.6 49 6.1 18.1 173 17.3 2.4 2.8 33 | Airs
601077.SH | #rREIT 0.6 05 9.3 11 -1.9 05 5.6 4.4 5.2 1.0 1.0 1.1 A
HAER R : Wind, FRIEFRF LA (E: CLIREARGBATN K A FRIERF RIT, AIRBARGTRN K A 7 F—F%AN)

S B IE LS @\ A9 1E SR FE e ik R 42145



27 FRIES

6. IR

ERBFTIT.6 A a3 BEmiE, AR TRBERTEGN A1 8%EL
6 A PMI &4 TRAEXUT (F4F 49.7), 123Rb L 0.2pct A P4 A; E¥5F
GDP R 38 K 53%F &M 12F A 2| L AT2 554 24 FURM B, KA BUR 4
hé, ARZGRREHEMSE, RETEEGFTRRK, £ELEIEZRTAM
B, W& FARARRA A A

A7k R AR

BN TRAR. SaTRTT 5 L5 RI&E P I GH T 3TNGB B A~ H
AP DAL T, 2024 ST R IGCAFRKE, 12438 RAALET RIEH P
EAe KRFHH MR —F TAT, WIKMITRMET B, 1213 505 4 B R &
e T A A%,

BB FIARMISIE. FEXMESEWD, 2RBELEREEENE, R
ik BB AREIET B XALAKE, FAXKEESRBENELIE. FHINEFHFEK
%, KARAEMBHAR—HNE, SPETEISEE L 0L RET

S B IE LS @\ A9 1E SR FE e ik R 43/45
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4 % = 9

GEAMRBAEE LS HERHIE), GERAZTMMBTHE L HFRERIE T GRIT)) ©F201757A184E
KFE b, HIEERNZ, FFRIERFZ TR A EZARS (PR, BBt N2 6 45050 E A 8
B A FAVIRE A T LT H AR KL A AC3, Ca. CSMEBRTH . HEHEF LT HBARLKRL AR
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B % PR T 7 PR R A9 iX B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

A7k R AR

DT ARE

RS AR AR S RIRE O PTH T RATIR R TARA R A ARIE, A RIRE F K TALT ZAT T RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& | (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ) . FRLAEAS B ARE 500 R AHTIE R LR A RAMVAERRBKR, REHERS MR A TR
A IF B RIBEFAFEATAE . BAVK A GG R A IFBAR R, ATRFT AL T B BHTHFEARE L HIERG R
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AR 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .

i 4l B B G H A9 4E S A ik R 44145
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Xy

FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, & AR TR,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
EP, BAERT RREME TR & RAIRE B RKALATEBEA IR XTI AT H LB EEHZRT
R AT AR N, AEATH X695 FIE AR T E RF DT 12IER LT KB @ R 2 KAKEH A LK,

AR T R L0 W sh 09 3 nk RAB R 43, AT 7T A6 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI R RAZREEIZG BB RA T E PR R HEL, $42 M b6 N AR AR5 694E
T3R5, & P& B4R Sk sk | sk 6y 3 B R .
FRIEFAEFERAFOHELT T AL, BT RFA ARE T ROIERRATIER RS, & RIRE T RGN 3] 3t
REBRBEOERTRT LS ENGRS KL SF L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEARARFLSXZABELEP.

AR RAT RN G I A o AN ARERG — A RIEFHBEI T, TN AIRE b ETH #H 69 A
KB AN dle REANNFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAMEARATH X a9 N . B ep sk 24
S, RFRDSRBIEFMEAAN, RAEFTIZAC AN 8] 89 HAe 77 KAE o« TR RIS P AE R B AR, IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

A7k R AR

T IR AEFR AT AT

Lk Vel

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RIT W K £ @ 5%520305 LA L P15
3% 45 %

Bk : 200120 B : 518000

W44 : research@kysec.cn W 44 : research@kysec.cn

£l 3 %

Hoib: ALFTHIREX G AN RE185 £ K AC2EIE  Huhk: HET HH XML FHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn

S B IE LS @\ A9 1E SR FE e ik R 45/ 45



