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RrERERF, AAMHGLR S0 -

ﬁ‘\‘im,é: LB M 2024-11-07
® ROE #4%: WHMBRTRARZAT R ERF. KAFRA. &P R AR

A (D) FFRERAERLRRAS, TEFE TN “TARER o ams (w7 5999/5495

AR RMEXZENM . BB 2FLABTIM, BEFERT 4 ppmarm (w72) 82428/75501

BRI SR A, A8 AR R, SR SUBRRIRSE o oae (n) e

o, AR HIE R AKE . B AT R R R E IR T, 8] %
R 2R BT A0S AR K “2 AR, RIRKAME S R,
(2) 3825470 2T, sHAEMRBRLELE, 24H1 2F 3k
8 £ 3 T R IR 47 R 3 9Tbp, A it dk 424 K 10K
Ak, RERKERE, TLFLHRBHTRY. SN EHFY
vfy, on8)iEMA R BBE, BIFZFEA NG, 15 A kel 4R
s, (3) HeleRFHIEE TIK, ABEESERRFHY .
BIMA NN G ERERERR, REREGET, RALERRENEH
At f| R B MA &, A4F AL, B GRATRIKELR 5EME2)
b AR IR G LRATA, 24Q2 AARFIKE 2/)a84F) A 270%,
% F4RHF A B ETARATE AL, REMAE, ARATRIE BT A E R KT
PR E, kR LB AR A 28 R BAFdEF K, £ LK Fikaf
A5 A AARKIEF T AR AT, RGBT P AR 7 7 44 F) o it
RTARGKE, REHLRERE. NAERRAREGELRLK 5 F
ARk, LATIE4 ROE £ 21%, R VAR kR ZFAAE B M &,
b HAEEEAE, ARG KAE, T EFE Nk, EE
FK. a4TREAH AIRRIK, HATA Kes6y KMot 5 T mdhsr Lk
B, BlEE, 288) IMEHTIEAN L) #7554 MG, SHH 0o abE A
£ FALKRES 7 6), B ATEAGSIE L 7k & L ALIR 3h 4R 44 “F14) 3.0”
A, —5 4T M0 RER LT E, AFSI D IR ERR AL
3, e Fh S BAT AR R G B — o Wil i AT b A T AR T ik fm AT ok
PR AR KAk, RATHBRRILE P, AP RIAT XA B 5k
HALs, FFH AR AR, 24Q2 R R iHRSAHAA SR 22 7 7,
AR HCT A TT9 127, 4] b IRARAZ K R4 468 AL 1,730 12T,
A AR HRE N T3] 24/25 F )34 )03 & n 5 A
17.49%/14.20%, EPS %#|% 2.73/3.14 /LI, HATAANT R 24/25
4 PE 9 %% 5.03X/4.38X, /L 24/25 4 PB 4%| % 0.76X/0.67X.
X RB| N KRKEHAR, KEREHR, 4T85 24 5 PB 14 1X,
3t R ATEME 17.96 R, HHF “FEN” FA,

R (1) ZMEFTAT; (2) Bt R F 5, a0
FERTH; (3) AlRRWED; (4) RRGRESWEF,

30 B B ML EMREH (BF) 41.94/597.91

it 3AAI6 AR ikakE (%) 8.53/14.08
A8} 35 I,
42%
31%
20%
10%
1%
11123 4 5/24 9/2: 11/24
-12%
AL 44T —_— %300
2 MF
@ SAC #iE%: S0260518020004
&  021-38003646
E nijun@gf.com.cn
I R
@ SAC #4E5: S0260518080004
SFC CE No. BNU965
= 021-38003625
@ xujie@gf.com.cn

Wik d, MEHESREARMEFSBRER 2o
HieA, FTEFEANFCRTEH,

A A 3% 021-38003644

gfliwenjie@gf.com.cn
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5
6:
7
8
9

EEEREEBREEREREEREREREEEEEEEEEEBEBEEEBEERE B

B 29:
A 30:
B 31:
A 32:
A 33:
B 34:
B 35

10:
112
12:
13:
14:
15:
16:
17:
18:
19:
20:
21
22;
23:
24.
25:
26:
27:
28:

B AR %5

BRI MRIREERE P AL (10-15) @R Ef XAk A £ (16-24,

BT S E T S USRI
s AAPE I MIT R nsnsnannnnnissniss s T
s D0 SR R B RERRU W TIEIE N i T
s AMABRATAT N E NG BT DGR ZD TR e T
s MMARATARATE R AR RE ... RPN,

KREREHERE, SHERBAF LA CEZRAFRE o 8

¢ Z01E- P IR AT TR R il
o BARTS RAT A KT T RIS 0915 AR s 9
: AR ERADARHHE, 20 FFHEEP LA ..cinsinsnsmmmsnnsasasassassarans 9

R0 o T r N N O EU RO - |
A E e R B e D
AU ARAT B EJE K Z AL T T KT e 12
DL EZE T B oo sesesessssssesessaesenens 13
o A S R 8 B s Bl g S ——— 15
20202022 A LAIEFIEMBEEE ..ciicisiviniissimmimsiinn 19
LM ARAT 5 T HRARAT U B BACEE T oo 15
AMARATAFE . FUL FEEAARI IR oo 15
I R AR (2024H1 ) sinssnssissivsivssmssssisesivscissisisesivisin 10
LB ie g g f gl e 16
AN RAT AR SRR & 20384 F) 105 AR L FTRITHAL e 16
N R o 18
Sk g T o % UL o 18
A BN B A RAR IR AAKAKT o 18
22 FURERARATAT, REFEFRBEEH . 18
2 5U% 7 PBVS ARG LA KT PBAEH oo 21
FAR IR AE AT 3 HF MK, LTRATEIKATE PB-ROE TALH I ... 21
FARFIK AR AT 5 MK, LTRATRIKATE PB-ROE TALH A ... 22
EAMK AR T 10 FHR, LF4RITEIRATE PB-ROE HALH A ....... 22
P ARAT A B P ARIFALZ I oo 24
DT BT B TR .. coovoienaiionsioosasosisosiinessnsssusionsissousasisnwvawwIHE 24
AN ERAT R BRI F R BICT A ...occcecrcrecveeesseeseenns 28
AL ARATALR) P 3BETE oo aenaas 24
AU ARAT AR TR B AKF et s s e s s s enaa 28
DR A M RIB IR B ... 28
. AM4RAT PB-Bands (#XE 2024 11 A 6 B, F/E) coeeeeeeererernnnee, 31

WA, ZINME

e DA S ALk oL
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GF SECURITIES

UM ERTT | A BIRERAR

—. ROE #4: AAX@ALFF L

A A ARMBATR S R A

2020/12/31 2021/12/31 2022/12/31 2023/12/31 2024/6/30 WMEAT-F ¥ AM-MHF k=AY

"M-Kk=R

ERS Ik 0]

LN 52.38% 49.45%

st G S 67.16% 63.60%

L F'S T5' 13.30% 12.19%

ALY Ao 77 4 IR 4 Ak /5F 3R 17.20% 18.30%

A A5 B 27.45% 30.53%

82 78 BF SR S 6.27% 6.37%

AR EIELEE 37.93% 42.51%

B3k 3 &1k & & 6.08% 4,99%
AEFEFHKASR

5 4.55% 4.49%

£ R4 3.31% 3.24%

B & F & 2.52% 2.56%

ALFE (HEM) 3.90% 3.86%

A LS (ML) 3.91% 3.86%

it s

ET IS T 67.65% 64.62%

2t o4 A B 52.38% 63.06%

w76 B A Ak IR A A 4 45.47% 40.22%

st o A7 e s A 54.53% 59.78% [__112.23%
A A A G B 44.17% 34.08% [__411.23%
Ao A& B N A3 16.93% 17.16%

A A BB BN A B 83.07% 82.84%

& WA G _ ;i ; 30.09% 31.01%

Fl 4k f 5t 8 A A 12.31% . 15.44%, 11.63% 15.21%

A AT #4158 Bt : g 16.11% 15.62% 15.10%

EES T EEYF ¥

A ¥ 2.23% 11 2.12%
CES R § 2.36% 2.31% [____-0.06%
it () 2.32% 2.23%
i () 2.30% [_-0.99%8 2.23%
FEILE

AL E (HEAM) 1.61% -0.19% 1.64% -022%
AEE (KAL) 1.56% -0.05% 1.51% -o,u@
A £ 1.58% -0.07%2 1.63% -0.1
A4 £ 2.32% -0.05% 2.38% -0.1
Rl Ak 45 4 A £ 0.16% [___=o5i0 0.25% [____-0.60%

AR Wind, JAERAERHE P, E: KEZMAKE MR 6 TR (LB4RAT. 44T,
7. FMERAT) ¥, TLH Ao

& 2: WM4ATROEHS

THARAT. BFARAT. ILHAR

ROE# 4 2018/12_2019/12 2020112 2021112 2022112 202312 _2024/09 WAAEY RMH-ABHF K=AFHRN-K=A
X ON e 2. : 2.19%
#) & BN 1.52%
£ &4t 3.66%
7.8 & i 2.14%
EEIE N FN 0.67%
F 8 AN A A A
S UEF N N i 0.37% _0.36%
E LN 0.60% 065% 0.62%
7 4K i Ao [001%" 0.02% WOO2%N 0.02% 0.02%
B A 0.58% = 063% 0.60% 0.63%
Faksh R (B A A) 0.00%
PPOP 1.55%
S ek X KL TS 0.69%  0.80%
A 38 ¥ W 0.75%
P A% 44 0.07%
ROAA ( 4 #] i ) 0.68%
e S ¥ 16.10  16.25 .
ROAE 11.03% 10.84% 12.38% 10.79% 4.37%
AR SRR Wind, 5 AGERLRHIR P, E: FlEAAAEAE B RHEL e E
IRAIREE, ZIMNE HHWRIER TR R R AERR
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UM SERIT | A BRERAR

ROE¥4: HEREAA, KAMKALR, &Pk, MRITROEN 2 EHA LK =
A IR AT T ¥ AR B AT 3t e, ) L VAGHE A 4 b, AT S 45 kAo T4 4R

(1) ME kA, RAMMBATAF LN (B8 £) 2T LgriT sk TRk, 12 7 fit
Fol F R B LARY, HRIR G KR T iR R EE A A EEL, BAMRAHR
FEF R Ak, 2024Q33t b4k R B 7, HMERATROENKF & FIR A /74 3k4pct, ROA
KE & T AT-F3418bp. 48 LR MMBAET K . KA AR AF H AL, KB

bttt

(2) Uhé) kA, 2018A-2024Q323) 5w A A fE /) i%#4715 5, ROA. ROE# R %47
. TRETKR O ARG ER, FLIEANTHRGRFA. 1E A RRE T4T, X—
AR R R “TARRBRER” K| EXLZENA . 2014-20165F ) A
ARG, THEFEFHBE LR, ZAEDME P, Kgiod 88 & fd
7 & RE RG] + YERKRTAE” R, K5, MRTHAEL. SiLieg )
WA, SR B RAE L 4RI REFHAK, VAIRIKIT A 2, A LAt EAK; Ak 4
VABCAT AR EAR A h 2, A sk, 20234 vA RG-89 AT 8 R 554 FTrE, 24H145- 544
& £H2.08%, $223ATMH11bp, P EHHE K FIRBATFHKFE (9bp) . R, #
LMK TR AL, 2024546 REH: EMMHAHA6, BMHTFHITHAEKRMY.
B B AT, KRR T, PMREREKAR, R, BE2FEER
FRARBAURATHE RIS, 28 UL ETHLERE LA, KR20204F K
4933%4RF £2024 456 A A 944%, AR & B KL E £ 20204 A R R R4

B 1. ZP4E: MUREEPAHE (10-15) H#OFRER XSS E (16-24, KA D RAKXFEHRE)

4,500 -
4,000 A
3,500 -
3,000 -
2,500 -
2,000 -
1,500 A
1,000 A

500 H

2010A 2011A 2012A 2013A 2014A 2015A 2016A 2017A 2018A 2019A 2020A 2021A 2022A 2023A 2024H1

m— UG (f270) ;RS (f2T) TAESEA (f27L)
| i 5 B (%) Pk B (%) Tt Bk (%)

- 50.0%
- 45.0%
- 40.0%
- 35.0%
- 30.0%
- 25.0%
- 20.0%
- 15.0%
- 10.0%
- 5.0%

- 0.0%

AR AR Wind, S AEGERZRIR P <,
A 1A OSE A, M. MABKAE Ffpbmlk, GiEdy, Sifedpal, KA, HEEfon k68 2k, ME W R
Fdk; 28R SRS ARA A W 300 BT A kT (M ARAT D R ) e 2 E AT

RIS, ZIMNE

e DA S ALk oL
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GF SECURITIES

A 2: stafpogk it RE B 3: 22453354 & 1b65%eA £ (1270)
— AR — 3] R B w8 4w e BN e 2EN 0 RHRN
50% - 1,400 -
45% 1 1,200 1
40 1 - 1,000 -
ol ' 800 |
25% - 600 1
20% - 400 1
15% - 200 A
10% - 0 1
5% -200
0% 400 -

YRR R Wind, J"KIEALEHR T AR AR Wind, JTAEIERE AR F o
B 4: AUMBRATREE WA BIRTA3E TR L B 5 WMBATARMTEFPRARE
e A M| e 18 7 47 — ] 4R AT AT
70% 4 2.5% 1
60% 1 2.4% A
50% A 2.3% A
A% | 2.2% A
2.1% -
30%
2.0% -
or
e 1.9%
10% - 1.8% A
05/0 T T T T T T T T T T T T T T T T 170/0 r - - - . . '
EosdesieNsoRNeaRNR T 9 a9 a0 A A A
' T T A 0 fi 0 ] T f T Y LY o) o8 o8 S s N
corrddadog NN R]S SIS A R, ST Y. | .
SRRYLARRARIARJARLIREERAYR DX S S SR S S
AR R R Wind, JAAERLEHR PO AR R Wind, J-AAERE SRR P

(=) FERE: RAL—R, KBPRFKF

AMABAT R 2R ERRIFRF, & F TR RJMAAF. 2024 F9 A A R R G %
#0.76%, & LT vARRKAKFE, EIRATPAOR FRARATFo L I14RAT; HRAE
R, 24Q3 KT R+ XKix41.35%, ML GKRE 4H0.69%, B LRIK, & RIAEAKF
8%, 24Q3 KM HI0vA LKA & B AHT0.26%, MR E/E90.92%, wF X
MM AT A E24QI M L, 24Q2R 44 R 7, K= AR 47T 4900
AR AR B . AR B S F AH80%. 124%. RFEIKAME /) FIAELL F % —4%
N, 202447 A KRR 4H4.13%, WA/TY R, KEHLE%$54325%, AIR LT
RATP R 5.

AAKERERFZEAMOEE, TALETRY FARRRER" , bl
FHIFH R LR, 2011500 K JofR KR A, 20144F 2 8) s fied Ak 7 /= i

WA, ZINME e DA S ALk oL
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UM SERIT | A BRERAR

THREN, EEZINFRTEREFAERH N8 IT. RELA H82L, ALE
FTRMAIE LA, EFHIAEE P M, vA2015A52024H15F1k: (1) BARR RG34
KPR FMEAK, A1.36%M £0.76%. %L, (2) RERKARERZFEFTH, M
3.13%% £0.76%, F&Z%2E N LFARXZLRAHPE, £RAHWIPTH, HFR
A MB.61%/EM £0.91%; (3) 28] Sk R R EA P LA, 0.59% L+ £0.80%,
FTERLITTHENOYA, i L RRERFRA, 0.09% LA £7.07%, 5
Mo RBRBAL TR P 6 &L AH38%, A8 KEsE.C (E/F46) ket
TR BRI T 0% KR A B3 T AL,

WA RIEAZKEE: (1) XKHREHE, FRREEARALER L, KRE LS
RieHE, BtfdHEf 0 FTRDHE, FSRERERITHEEE, —F —F R
AL B AR GRS etk FRE ) . (2) GELFLEMAE, RFARGEHE
T 89 R 8 & 7 A7 R MR b b ) 2K, AT 2B T KB 47 38 R o KRR SR B MR
K. (3) R TATHEE, #HITH AL R TAFHHEE, 4t RE b4, k%,
MIR FRILIEAT A 04 F- 155, SATHCF AR, B “EAHRR” FEARMLR, 24H1
I RAT A R FEARA0.62%, B HAF T IRHATAK = M Flk-F 2 (0.87%/0.96% ).

ERF R AT Rl A RARBERK LAl , RERAMED AL, a4k
EBORAEF F U, MIRSE L) A A, RO K AR ARAT b (2024Q3 K, LM 4RAT:
413% vs. Kk =/: 3.51%) , L5 Rue) 2R R A REMERRAKE ML, 2
3) R R RAT A RE R IRIF I, 2 A REBERAH TR L, RAZNY
RAT R RAKA TR E, vABAT AL & 0 R4k AR KT, K 2202446 A K, LM 4R
T2 0 R RF2UR0.39%, 5 XK &HE EF1253iAT713.79%%, H EF4RSTRI:R.

B 6: AR ENEHRE, HWNSARFLA LN FRAE

[ ESE NN E¥Ea o HE S M0 A A BT BRI (H4h)
7.00% - 180%
6.00% e
- 140%
5.00%
F 120%
4.00% - 100%
3.00% - 80%
- 60%
2.00%
- 40%
0,
1.00% 20%
0.00% 0%
N MO O N MO DN® O DN ODN®EO DN O DNODODN® O D
- 0O 0 0O~ 0 00+ O OO0 0 06 +O0O 0 b0 OO0~ 0 6 -0 o o
[ B N I e e B T B B = T = T = T = T - S L I VI VR S VI T B T N S S 3
rrrrrrrrrrrrr O N N NN NN NN NN NN NN NN o
©C O 0 0 0 C OO0 00000 0660060000600 o066 & o
NN NN NN NN N NN NN NN NN NN NN NN NN NN NN
AR AR Wind, J"AAERE BT b

1 AORRRE 2= ( RRFTH+H Z AR+ 5 Z A+ Z W R kR tE AR =) [ (R3S M+ AL
+ LA AR A B+ ) e B AL AbAZ ) B
! PAFREERER LR 1= 8T B EE =N RE

RIS, ZIMNE

e DA S ALk oL
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UM ERTT | A BIRERAR

A 3: 2015 FRHBANMAAE (HFIS%ANMALERNK) , 2023F RREHIKTR, T 8HNEFHK

2015A  2016A  2017A  2018A  2019A  2020A  2021A  2022A  2023A  2024H1 | 201584  2024H1% #  24H1-15A
28] B ak T 059%N 1.07% M 1.62% M 1.03% MM 1.93% M 156% M 1.29% B 093% 0 087%0 0.80% 26.00% 67.07% 4
Aok 54k 0.00%  0.00%  002%  002% 0.01%  005%| 009% 001%  0.08% 0.01% 0.00% 0.28%
AL 5 4004 0.01% | 018%1 054%| 038% MM266%0 065%0 075%| 022%1 049%1 052% 0.03% 9.98%
B | 009%! 010% M 1.73% 0 097% | 0.27% B 2.79% IB.75% MG .45% MGG INEOE . 0.65% 38.18%
#ik 4 I 0.83% Il 251% I 2.419% IENSN0E2, WN3.28% MN3.17% M 224% B 140% 0 1.14% 0  090% 8.21% 11.24%
o 2 W 1.89% W 3.03% NSRS, NNNSIOG, W02, WG 56% MM 2.58% M 200% 0 081% 0 064% 14.51% 244% -
T B313% Bl3.16% M 1.79% 0 077% 1 054% 1 045% 1 035% 0 061%0 059% 0 0.76% 74.00% 32.93%
EETUN | 0.11% 0.04% 0.04% 0.07% 0.05% | 011%| 013%| 0.16% 0.94% 2.34%
R a | 033% MN274%0 048%0 061%0 048% 0 107% N0 1.10% W 132% 2.33% 13.64%
Jwmws WEEews 00 | 017% W _1.13% 0 _073%1 055% 0 076%0 069% 0 0.91% 00 7073% 1| 16.96% [1171=53.78%
LX) | 0.09% | 0M11%| 027%  0.16% 0.00% 0.00% i
TRERE B 136% 0 162% 0 159% 0 145% 0 1.34%0 1.07%0 086%0 077%0 076%0 0.76% 100.00% 100.00% 0.00%
MABAR: Wind, J"EAEAERATR b
7: 20195 FF 46 4R LI A b AT b AKF A 8: BT RATAARAKFE TR FH 9135 RA
e FLARAT o e = ] IR AT EERAE (L) T BAT A A
5.5% - ———- T RATAER-KEZH 15 A AL
5.0% - F M A-KZA
2.00% ’
3.5% 1.50% 400%
3.0% 1.00%  300%
" 200%
2.5% .50 IND] _ [} 100%
200/0 T T T T 7T T T 7T T I reryIr—rrrTTTT 000“6 - r--.r 1—111— --|.1; I__I -..u':. "*Oufn
NENENENENSNENENENENBNY 8-338350823858-33
DT TV OONRNEDDPIOD NN MO T WD DDODOOO D - NN OO T T
e AN v v v OO NN NN NN ONWN
(=N =Rl e ol oo N R o o (o o o o o o o o o OO0 0000000000000 O
IO NN ANNNNNANNNNNNONNNN [V I oV o I o I o [ o I o A o I o I O A o I o I T o oY
WAR R B Wind, J"ZAEAEZ AR P8 AR FIR: Wind, J"EAEAERAR b oS
B 9: FAMRAANE) LSGHE, 205F42 LS LA B 10: &b HKEAE R RA
mAE ks mhbbibksy nRELE oHbLsH —r 3] kg e | i b A F
T AE | 2
2.50% - ESLE S P4 Ak 4 (45 4h)
7.0% - - 20.0%
2.00% -
6.0% - - 15.0%
1.50% - o
B L 10.0%
% 4.0% A
1.00% 30; L 5.0%
0.50% o L 0.0%
2.0% A ’
0.00% 1.0% - oy . Ao [ -5.0%
el s < < ’-:l:r-:;:lcl:..-:tl.cl:.cl;.ct.ct.;tl-Iﬂtl =
A A AR SRR LA EEEEE T EREEE R
PPPPPP PP PP PPPPS SRRKRKRRRAR]]IIKRE
o™
WAE AR 8 IR, Wind, JTEIERERHR PO AR AR 3 AR, Wind, JTAIEAL R P
R, ZINME H WA RNERTIHY S B A AR
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GF SECURITIES
% 4: LFRITL0ZTRRE (2024H1)

ARERE AREE FLARe b sofz poi dufz so
WARE RRERE 01 FAM2 FAR  FAR  RAS1 TRE2 TRES3 TRE4

BAHF1 1.36% 0.82% 0.88% 1.16% 0.88%
BAF2  1.35% 0.87% 0.96% 1.25% 0.96%
MAF3 1.32% 0.78% 0.83% 1.12% 0.82%
BAH4 1.24% 0.86%  1.07% 0.86%
mA5 | 084% 0.33% 0.57% 0.60% 068%  060%
MAF6  1.32% 0.84% 1.07% 0.84%
BT 0.94% 081%  3.01% 0.02%  0.04% 0.66% 0.83% 1.07% 0.83%
BAIT2  1.08% 142%  2.29% 0.05% 0.92% 1.09% 1.24% 1.16%
RT3 1.41% 290%  5.60% 1.75% 2.06% 1.98%
B4 1.19% 145%  2.57% 0.00% 0.95% 1.22% 1.44% 1.26%
BHES | 1.47% 152%  4.29% 0.00% 1.23% 1.45% 1.84% 1.77%
"6 1.25% 1.06%  1.70% 1.14% 1.32% 1.19%
BT 1.07% 0.82%  2.01% 0.92% 1.11% 0.95%
w8 [ 168% | 137%  2.51% 0.05% 1.22% 1.82% 1.58%
BT 9 143%  544%  7.55% 3.06% 2.81%
WIH1 131% 3.75% 175%  147%
W2 | 0.89% 042%  0.77% 0.01% 0.59% 081%  067%

WA 3 1..21;5.6 1.26%
WA 7 4

W7 5

1.40%

WA 7
W ir 8 1.16% 0.99% 2.11% 0.07% 1.02% 1.33% 1.26%
WwHir 9 0.56% 1.14% 0.89% 1.08% 1.38%
WA 10 _ 1.76% 4.70%
WA 1
W4T 12

1.61%

1.17% 1.92% 2.84% 1.23% 1.40%

W 13 . 045%  053%  045%
WIH 14 1.24%  0.73%  2.25% 0.83% 0.99% 1.42% 0.80%
R 15 1.05% 1.16% 0.78%

SR H7 16 | 199%  527% 1.79%

WA AT 17
AT 1.19% 0.41% 0.93% 0.75%
Ruir 2 0.97% 0.01% '
RT3 0.02% 0.98%
RWIT 4 ).47%
RWIT5
RMir 6

1.15%

R T 0.94% 0.53%
RAIT 8 0.91% 0.68
KA 9 0.98% 0.00% 0.61% 0.90%

R0 097%  0.89% 0.86% 1.22%
BAH | 124%

Rt it
L Lk 1.17% 1.26%  2.58% 0.85% 1.12% 1.39%
Rbir
L 4Rtr 1.17% 1.03% 2.07% 0.06% 0.02% 0.80% 1.05% 1.29% 1.17%

HABERF: Wind, J"RIEALBRAAT PO, 2 2BIT T ORI HHARE e d T L4 F

ARAE T R EE 1= 8 TR B/ AR TS0, AR RRE 2 AR F AR 1 kab b, 458 5| A) %1k,
ATBERRE 1= (RRNPHF Z MR+ 5 PO AT + 5 = R L A A0 M =+ 5 =gk s Riag ) 1 (SR
T+ HARI A F+ FARA AT G T +F) e A SRE A = EH+FOMRIE) | 20 RRRE 2 A0 ZRRE 1 Kk ERIFR IR
it AURTREIHAOBRRRE2 s L, 585 RAARAR T A HAI T b o F) 14
AOBRRRE4=FE=ZHNERFEET/ L LT EN

RARKE, LONE 55 ) 92 T 0 0 B 7
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= ik

GF SECURITIES

UM ERTT | A BIRERAR

A 5 LHFBRAAFFREHFAS AREBLEE2NH (2024H1, RAK£IAKRE)

FARREE | FPARREE | FARREE | SARRESE

wing TR ERR R waSRE SRREARR L omae1 | REAKR2 | REANEI | REALR4

24H1  24H1  24H1 24H1 24H1 24H1 % | 24H1 & | 24H1  HEE | 24H1 2
A1 1.35% 1.34% 1.92%  0.43% 218% 231.28% 22 | 176.86% 17 | 95.98% 28 | 232.49% 17
A2 1.35% 1.27% 207%  0.37% 239% 235.86% 21 | 19557% 16 | 95.34% 29 | 249.23% 15
REBAT  1.32% 1.06% 142%  0.32% 304% 31381% 12 | 298.89% 8 | 151.33% 16 | 386.82% 6
EAT4  124% 121% 143%  0.38% 202% 206.18% 25 | 161.28% 19 | 96.36% 27 | 211.11% 21
HA445 0.84% 1.06% 0.18% 326% 289.49% 18 | 210.35% 14 | 164.19% 11 | 240.46% 16
BA44F6  1.32% 145% 1.66%  0.73% 205% 209.60% 24 | 127.40% 28 | 93.38% 30 | 191.31% 22
BERAT  0.94% 1.42% 1.24%  0.21% 434% 355.10% 11 | 235.20% 10 | 185.22% 9 | 262.29% 12
B2 1.08% 1.45% 1.73%  0.49% 238% 174.60% 27 97.05% 26 | 155.16% 28
B3 141% 2.12% 2.30% 38 38 38
A4 1.19% 1.86% 1.62%  0.40% 14117% 35 32 36
W45  147% 2.18% 2.78%  0.59% 40 40 39
A6 1.25% 2.20% 1.99%  0.46% 140.05% 36 70.25% 34 | 96.26% @37
W47 1.07% 1.39% 1.85%  0.63% 264% 22531% 23 | 139.92% 101.92% 22 | 189.82% 23
478 | 197% 266%  0.37% 37 | 97.92% 37 | 35
A9 143% 217% 221%  0.55% - 41 36 40
WA 1.31% 1.82% 1.87%  0.72% 208% 168.60% 29 | 113.43% 33 | 97.08% 25 | 140.12% 33
WHT2  089% 1.12% 1.40%  0.14% 357% 307.91% 13 | 234.53% 11 | 140.87% 17 | 257.93% 13
WHAF3 1.21% 214%  0.33% 269% 165.70% 30 | 141.22% 23 | 100.23% 24 | 157.56% 25
WHAT 4 1.02%  0.12% 421% 453.63% 7 | 331.90% 5 | 19460% 6 | 374.16% 7
WHATS 0.53% 160.59% 151.70% 217.07%
MARAT 0.90% 31.70% 302.69% 317.85% 391.00%
WRAAT8  1.16% 198% 226%  0.78% 313% 181.25% 26 | 123.96% 30 | 104.87% 21 | 158.18% 24
WA 1.25% 1.90% 3.10%  0.56% 250% 141.74% 34 | 126.32% 29 | 76.00% 33 | 157.21% 26
WA 10 [ 1.62% 2.97% 258% 155.48% 32 | 120.99% 31 | 83.54%
anis 1 o R
WHAT 12 1.17%  1.54% 234% 169.80% 28 138.26%
sminsr [0.84% 0.88 . 487%  557.37% 4 3 | 27357%
WA 14 1.24% | 0.99% 1.14 301.05% 15 | 251.83% 151.68%
W4T 15 2.61% 199% 282.69% 19 | 147.09% 21
WAAT 16 39 42
WRAT 17 1.50% 2.26% 306.40% 14 | 116.09% 32 | 107.15% 20 | 21553% 20
KA1 1.19% 1.52% 1.41%  0.45% 360% 300.26% 16 | 204.64% 15 | 161.15% 13 | 253.18% 14
K472 0.97% 1.31% 1.23%  0.46% 372% 397.06% 9 | 222.54% 12 | 179.31% 10 | 298.77% 10
RT3 - 2.86% 149.38% 33 | 128.13% 26 | € 35 | 148.35% 30
W AARAT 1.54% 1.36% 3 | 17459% 18 | 217.656% 5 | 299.33% 9
K475 1.15% 1.41% 1.33% 157.60% 31 37 | 101.13% 23 | 150.23% 29
RAPIRAT 2 2 2 2
FKH4TT  094% 1.90% 1.67% 24% 373.03% 10 | 212.49% 13 | 163.39% 12 | 225.33% 18
K478  091% 1.03% 1.19% 143% 44657% 8 | 30524% 6 | 193.07% 7 | 393.17% 4
RH4F9  0.98% 1.27% 1.37% 4359 455.76% 1335.01% 185.86% 8 | 342.94%
K#AT10 097% 1.77% 1.56% 0.33% 324% 235.98% 20 | 136.24% 25 | 116.71% 19 | 1585.61% 27
BAT  1.24% 247.70% 4 | 195.06% 2 | 116.10% 4 | 251.91% 2
BT 5 5 5 5
W AT 287.29% 2 | 194.98% 3 | 148.28% 2 | 244.72% 3
RWAT 0.52% 1 1 1 1
LHRAT 117% 1.72% 1.91% 0.50% 304.70% 272.78% 3 184.88% 4 136.19% 3 230.71% 4

HAERF: Wind, J"LEALRAEL TS, E: “DRFESRE” TR £RIT. BRSO RRFATGEMAEE, TR
IR E B EE 1= AL & B R

IR B A 2= WAL S GRS+ AP Z R AT )

FoARAE A A 3= NS (R RAH KRR E R RN AT )

ARG EE A= AR GRS+ E =R 2RE~)

RIS, ZIMNE e DA S ALk oL
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;I Rk HUMRIT| A BREHS
(=) B&E: ANEpERGESE, TEETRTKRAEAKE

B EELFRTATLREY, kA, dFRENTRE, AL EBUK. 24H14LM
RATH 8 EH1.42%, KTFR=ZAMRAIT (1.64%) HRFITEH (1.67%) , HRiE
o3 Ak SR M 3, sp b 48 8 £ KRR &, 2024H13£3.26%, it F Ttk
E IR A ATF 3 (F392.48%, ix 54RAT: 2.69%, T ik 4RAT: 2.31%, B 7 4R4T: 2.11%,

AMARAT: 2.02%) ; A8 ERIKEANIIE L 20 FRE L5486 L5848, MF
2024H11%2.39%, KR F zdruBIRH 4T+ (F3.27%, & 7447 3.89%,

ILHARAT: 3.78%, TIKARAT: 3.62%, #HM4RAT: 2.65%) .

P RA: 2017-20205-4 & £ @4, HATEZFERACE . 2017 FALM4RAT 5 3%
RATF 3 £38 4 23bps, 2021H1 €L £ 14bps. A5-¥k64 A B A 2017A-2021H1
HRERGHE, RT o ZBAEREYL, LE2RAA: (1) 2017-20204F% & F
Yk BN R EAT, st SR A8 A Y K, 3.51%F £3.92%, /8] 4L £ Fh3E Ao
SENRAE LA FBLE; (2) 2020408 222 & FRAELEFLET K, T
BHATARMARAT R Z R E S, RHZTATFLBRTHAETI, RLAMFRAKX
AT,

2021-20234 & £ @ %, 54Tk ZIEiRHA K, 2023 F 40 4RAT B 30T 47T 3 £ 3B
#31bps, £&AZ: (1) DR FTH LA H0 L £ KT (2020A: 3.48%%
£2023A: 242%) ; (2) e F-2 B\ 4o A R T %00, MIH L LIK
% (2020A: 3.92%% £2022A: 2.97%) ; (3) 20234 #&kH&EKF, 1 &
LB R Ak B A A LA R

2023-24H14 8- 2 547 £FE0CF . 24H1AL I 4RAT 5 IR B 477 3 £ 3E4223H1ILE
8bp, £&Z: (1) Ak FEEMESH, WIS LEY K (2022A: 2.97% L+
£2024H1:3.26% ); (2) %4 Ak 48 £ = #( 2022A: 1.69% L # £2023A: 2.39% ).

A 11: ALEFBEK=ZARBTEY B 12: AMBATEEEK= AT PR

e LI FRAT o K = ff) 4RAT WA AT — AT

S AAT e AR
S - FRARAT e M 4R AT

3.0% -
2.5% -
2.0% 1

1.5% A

1.0%

el
'
qs)"lr

rb?” b?‘ (,_,?‘ @?‘ 4\?‘ Q,Y‘ Q?' Q?’ \?‘ 58
B S S S B S S S

$IE &R Wind, ©mEGERERART P AR Wind, 57 EIERAERAAR b

PR EARE (ARG PNHI A EAPN) 1930 i IE

4 i 2020 FARATH— 450 WD o F 45 A AN A AL

RIS, ZIMNE HFBRIRKR AR R ITAER
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= ik

GF SECURITIES

UM SERIT | A BRERAR

A 13: 2R EL2E5F>Er

ot P LA (A 4h) s b AR L R (A 4)
w— A () e N3]
8.00/0 - *‘J‘J’l‘}luﬂﬂkﬁ' — ’&gj}lﬁ' " 80‘%1
7.0% - Pk 4 L 70%
6.0% A L 60%
5.0% - L 50%
4.0% [ AP
3.0% - _ A i L 30%
2.0% 1 o ' N LA N | 20%
1.0% 1 L 10%
0100/0 L) T Ll L T T L} T L} T T L) 0%
-1.0% - L 10%
NSO SRR S SR SR\ S SR ol SN S\ ST\ IR
A R R )

HHRA: Wind, 23R, S AGEAKRAL TS id: AL ERIE (ANALEHIN
ShARA) LN ) I3 2O

stAEABR LS, &ERD, HH AL FRURXFMAR ML, a2
RATR EZ 0940k, 2024H148 4 LAY £52.03%, & F &=+ &1630.4%. a4
B E R IBHFRZH KT, 2024H1R 4 8 £3.26%, #H 4 idrk K AR B47-F
97bps. EEF RN LF A HAE DR, 24H1 f 4Tk & K %20.07%, FoF
BARATHEL, ITAF FARIR RT3 A & R e T a3 A R (T RARAT: 21.10%,
FARAT: -0.55%, JLH4RAT: -1.54%) , 24Q2K3t2 “J" LA S $65.45%,
KAGAKTF i A ARAT Ao T ARAT, B THARATARIL; MR, 2024Q2K 3273k &
EWAKE 52%, i&H T KA XIWBEATFH40%. F EIMBRITAHZ B P
AFAERPREP, FfAaHA, A6 RBRF ARG HRAT S, FH
& AR B 3r o d F A 8) A Ak 54 R AR BIAN, B ma A Ak
Ak %

FERKRERE, AVEFARBHKARAME, 20145005, HUMARIT UL 16
WK, REFRGEE R R ERAER L, FFER LR TRANALZE
WAHE, KR TEBEIRY ®LAEREAE SR ERE (N FR. FLEERT, £
BT AR 60 B R AVAR G & EBEK ) A 5 ZENERIP, FERIK, 2021F 745,
MMARATIRB — — A A" Ko, MRKREM KR (EERHHHER), HHEA
PIG R (MAHRITA £, G b+ZHEMP) , | TAMRFRFHIE, Lihl
MRER, 2023F-d FL2F LA T, WEMMEEHFHH, TETKBKI,
N8 AR ARE KRR, LA RE BB, ARBHFZ2FLAE, AARE K,

Sz vA (PR Ar-aE AT ) I B I3 AT R
8 iz: TRt LA K, AR, X PAFNIF T/ RAALA [ AFAIL”

RIS, ZIMNE

e DA S ALk oL
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5 I Rl HUNSRIT | A FLREERT ST

GF SECURITIES

A 6: A F

2018A  2019H1  2019A  2020H1  2020A  2021H1  2021A  2022H1  2022A  2023H1  2023A  2024H1

s & ¥ ¥ 2
i 48 A7 -,13% -3% ‘% -3% -7% -19% -,11% -,os% -4,96% - 4.70% . 4.60% l 4.35%
M ARAT -5% -% - -% -a% -4.93% -4,59% . 4.76% . 4.70% I 4.37% l 4.29% 3.98%
AARAT -.oa% -32% -m% ‘5% -3% -u% -35% -1% -6% -32% -.18% -4.93%
h R A INEE: .. ISR, NS, WL, RS-, SN . OSSN, .o, IS oo, I 7o I < 500,
R .3 % 1 1 'y 3 3 A w3 w] N e
i 3 -um -% -% -% -% ‘6% -31% -.17% -.1 2% i4.95% i 4.85% i 4.61%
wasres  ISHov IRy, NSRS INEEs,. ISR, ISk, WG o, IR 16 !.oa% ! 4.89% ! 4.81% ! 4.55%
BEEF AR
A 4R AT - - -% -2% -24% -11% -,02% - 3.76% . 3.69% . 3.63% . 3.58% l 3.37%
4R AT - - - ‘% -19% -.07% -l,oz% . 3.73% . 3.77% . 3.74% . 3.67% [ 3.28%
L ARAT -% -2% -a% ‘0% -15% -12% ‘.9?% - 3.82% . 3.66% l 3.37% | 3.32% 3.23%
hE AR IEEGEH IR L N . oo, O oo O s oo, O o oo O asov M 0w | 325
7 AR AT - -% -% -.08% -‘03% -3.94% - 3.83% l 3.49% l 3.46% | 3.36% | 3.36% 3.22%
k] - -% -'x. % -19% -.oe% -a.sm - 3.73% . 3.smi 3.53%' 3.45%1 3.27%
-!. -% -% -4% -s% -15% -.os'x. ! 3.86% ! 3.72% ! 3.61%! 3.53% | 3.31%

WA AT S
LR gl ¥ T

A M 4R AT -43% - ‘s% -.41% -,39% -4.31% -4,25% . 4.11% . a0s% M 393 l 3.87% 3.72%
3 4R AT -% - - -'u -% -,40% .,3?% - 4.23% - 4.23% . 4.07% . 4.01% 3.73%
I ARAT -50% ‘7% ‘7% ‘?% -1% ‘7% ‘3% -9% ‘3% -,45% -.35% - 4.21%
) 7 ARAT ->% -1= -% -1% -0% -.43% -.45% -4.34% -4.32% -1.35% - 4.22% . 4.06%
T AR 2 7™ 3 A M M T KT YA PRl PR e
iR -z% -% -% -a% -9% -.43% -44% 4319 -ﬁza%i 4.1s%i 4.12%' 3.95%
WA -4% -s% -% -3% -3% -51% -As% -4.34% -4.29% - 4.15% . 4.09% l 3.90%

HERB: Wind, JTAGERLRIR F S

A 7. fifasaAsE

2018A  2019H1  2019A  2020H1  2020A  2021H1  2021A  2022H1  2022A  2023H1  2023A  2024H1

A A LR

AL 4R AT . 2.11% -36% -,33% -39% -,33% -2.18% -2,21% ‘,26% ..26% -2,23% - 2.19% . 2.08%
7 4RAT ‘.25% ‘.25% -,33% -.31% -,34% -2.21% !.25% -2.22% -2.22% -2.13% -2.21% . 2.11%
L AHARAT -?% -% -% -% -?% -.31% -,32% -.34% -.34% -2.26% -,33% -2.18%
wrosr ey IERo-. IS R, NN o I oo N s I o I 7o, Lo, IR, O o,
T AR AT | 1.80% I 1.82% I 1.88% l 1.95% I 1.86% I 1.82% I 1.83% I 1.80% 1.77% I 1.94% l 2.01% l 1.96%
R k] - 2.20% -.30% -38% -.35% -.30% - 2.17% - 2.19% - 2.19% - 2.19%i 2.21% i2.24%i 2.14%
WA . 2.10% - 2.19% -.31% -.34% -33’% -.33% -.35% -.35% -.34';\’. -.32% -.32% -2.23%
HER AR
it 94 4R AT -0% -69% -,83% - 2.47% -,63% . 2.37% . 2.39% . 2.37% . 2.32% . 2.31% l 2.28% I 2.21%
7 M ARAT -% -.62% -‘62% . 2.39% . 2.40% . 2.34% . 2.39% . 2.34% l 2.30% . 2.25% l 2.28% I 2.20%
L A ARAT --% -% -71% -.63% -2.52% -2,53% - 2.46% . 2.42% . 2.36% . 2.40% . 2.29%
T ARAT -% -8% -1% -.64% -,61% . 2.42% . 2.43% . 2.37% . 2.39% - 2.46% - 2.49% . 2.42%
Tl 4R AT - 2.47% . 2.28% . 2.31% I 2.22% I 2.14% I 2.10% I 2.13% I 2.10% 2.05% I 2.09% I 2.15% I 2.12%
S Sk -3% -.66% -.05% - 2.49% - 2.48% . 2.35% . 2.37% . 2.33% l 2.30%‘ 2.29%‘ 2.32%‘ 2.25%
W AT R -74% -.61% -.53% - 2.51% -2.52% - 2.48% - 2.50% . 2.45% . 2.41% . 2.37% . 2.39% . 2.32%

$4k R R Wind, |- KGEAKRIAR d oo

RIS, ZIMNE e DA S ALk oL
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GF SECURITIES

UM ERTT | A BIRERAR

B 14: AN, ZXK, dFR. TEREFHHRAHFTHK

B 15: 2020-20224F | T ASKE) bb3E ik 35 &

W dks wipdks wRELSH O ST S ARAT O thy FARAT O F R ARAT
40% - O AL 4R AT smmOmm 35 1] 4RAT
35% 1 45.0% 4.
30% 1 40.0% .
25% 35.0%
20% - 30.0%
15% 25.0%
10% 20.0%
59 15.0%
=il 10.0%
S 5.0%
<% 1 0.0%
-10% - -5.0%
U oL o\ oL S S A PN S SR T
WX BT W AT WO o N O
B S S S S S STV <

SAE KRB Wind, 5 ZIERLRMEF S AR KRR Wind, S AIERAERAAR S

(=) Pl MeleRFHieE ik, REZESLRRFAY

A 16: WMBATETIBATTIIE KL E

AR ARAT A A2 B R 6 P IR A . 20244535 B ARALMARAT F I/ E IR A 10.3%, & T &
ZAWBAT (7.9%) HRFITE (7.0%) . 28 BT E LS HE, B5
LA A A Bk b G4 R AR, AL RARIR A 09 40, 2018-20224F 46 1 4
ol bbb Rl B, 25.6%H £66.6%. Ttk &M A A6 4Rk dk S35 4 p it L B 4
SRR SR RE, PR A RARIFAT LAY

B 17: WMETAAL. Pk, FLBRAR LR

e LM ARAT e 3 T AT k= e 5 1] MO, e F- 2 e BAR A N <A AL
21.0% 1 200.0% -
19.0% -
17.0% - 150.0% -
15.0% -
13.0% - 100.0% A
11.0% -
9.0% { 50.0% A
7.0% +
5.0% - 0.0% +
3.0% A
1.0% -50.0% -
NONONONONONONONONONONONGD
NZas¥Znco-rEasa8oNzNqNaY
RNV ET RN EHT R R NN Y
AR R BN IFIND, /- AGEALBRAR o B BRNR FIND, S AGEAZRAR b
ARG, ZIMNE HFHLRIER TR R BTARR

15/34



5 I it HUNRIT| ABRERIS

GF SECURITIES

A 18: #F £ Pk b4t (2024H1) B 19: AMBATHEEEE PN
mieE Ak g m e iR A S w0 ) Ak 4 mCE S mAnfRRE A A w0 R Ak &
AR 32 A 5 AT & miRATF AL S Ak & FATER L F w ik iTF LS
m Ik 4 L e m il
100% - - 100% - R —
%%~II = ll = %%«ll II B .
80% A 80% -
70% 70%
60% 1 60% -
50% 50% A
40% A 40% -
30% A 30% -
20% 20% A
10% 1 10%
0% A 0% -
WA 1'1‘\ !"{f\ lf\ﬂ ‘,’\& 'Kx\ N
& W W & Ol S A F K F A ap RS
A SF N x S S ,]9 S ,19"' @q}‘
AR R: BHFARATHIR, JEAEAEBRR P AR EFARATIER, JAAEAE B P

2 KR ERA, RGHEKER X

(=) AERE®: BFREF LR &

MAGERBEA, MNBATHERERBLF TR LRMAF, KA (GRITAH
BELREEESATY BE TP, AEEXTATMEAMEARE T “F ZHr 8" #5145
RARR, HRATEEEAAI DR T EGIREGTR—FIAAY T, M “BFIKE
A7, KELRBITA FREKTE, 2024Q2 A A0 4RATAR B IK &2/ )3 £ 2% )8 A
270%, AR ET4RATP R &.

B 20: AMRATRIMIRG2/)3 84 4)10:E 8RS L FRITHAL

m2022A ©2023A m=2024H1

400% 1
350% A
300% -
250% A
200% A
150% A
100% -
50% A
0% -

#hox AL R F
HoM 45 Lk &
O R O4R 4R
i 4 4 A AT

# & o
wooAR g Ak
O R R
fr 4 &+ A

i
)
4R
7

# T
it W
4R 4R
AT AT

WA
AR

SR
Fanw
SR

=t
REFEAF

BAB B Wind, JAERLRAIL TS ik K E =W PAFRE 2+ F AL
FP A= (PRS- GLIMTH+EATHR) *150%]) + (R0 = HE-F =K i
*100% )

WA, ZINME e DA S ALk oL
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3 I kil UM SRIT | 1A B)RBERR 5T

GF SECURITIES

£ 8 BEREWHA

2019A 2020A 2021A 2022A 2023A 2024H1 2019A 2020A 2021A 2022A 2023A 2024H1
AL SR B A 1193 BB A AR B A 2003 A A A

pmssr [eacov [NSTRS0.. INSTONES] IS NS0T S| ¢ o Ro2ov INSTEIO0:. INSTSISGR INSSSG0R ST, IEGR--.
M ARAT 7517, GRS SS0T. I2se0: . IIEsElo .| 5 0 ir G o7, ISR, SRR, T oo EEE oo
waasr  [137.83% BB 630 IR 63 bs 75% M 143.91% B 12260%| sx s ansr 106810 IR 5o IS 020 R o.25% B 32.84% W 108.07%
wxas ] 12001% 143505 [ 133.06% | 11858% | o5.32%  s2.06%| wwmsr [ r08.31% [zs.oow Woo.s1 W rorsen | 4sa0%  30.64%
vusnss  [Wrsazow 7528 W 7s.56% Was.54% [ 125.6a% | 120.98%| ks [s2.74% F2.98% Io.52% B s0.47o [ 18.52% I 111.36%
iif -7.29% m.za% i?.»ts% i?s.ﬂi% b k] iﬁ.m% iu% i.ss% iz.sm iaa.ss%

Al.ﬁﬂ'-Hal 107.40%.145.35%. 131.70%' 113.5&%' 111.57%' 90.95% Ai.ﬁ«‘ﬂHl 79.99%.10:1.54%.101.57%. ss.ss%l sa.sa%l 46.13%

EEEERIE Y I LS EENI-E 8 I
e prrcty ey oA ] ] Evrees el oo a3 1 o3 ™
# AR AT B asae SRR DG S R 1| 5 i ir B 1z.c0o SRR . DR 2 <0

swamsr [l 15.24% I 18.54% R 770 IB3.06% W 17.56% 0 12.83%) sesemss [ 11.81% Il s.se Bo.25% B .12 [ v6.21% W 11.30%
wxiwsr [l 17.13% B 16.00% [l 1605% W 1403% | 1052%  s70%| wwms [l15.44% Wl1s.0sv Il 13.00% W 1205% | s34%  325%
vuinss  [hosow I 2% BB .25% Il 1ose% W 1576% B 14.34%) #mss  [Ro.76% B0 .54 Bo.c5% e eoo: [ 14.06% [ 13.21%
i . 19.70% -.sz% -.45% -:um% . 19.48%| it idf ¢ 3 -&m -.:ms -ms -0.14'». - 16.44%

Alﬂ*-ﬂal 12.25%. 14.53%' 13.17%' 11.33%' 11.46% 8.89% ii.ﬂﬂ-nl 9.12%. 1n.ms. 1n.1sss| 9.03%' 5.51%| 4.51%
A2 W & 19 # 5 ROE (104 ) A W & 2w & & ROE ( 104 )

s 1een | 10530 B2 22 GRS . DS GG .| o 117 B 10510 Iz 220 ARG S S
M AR 9.58% I 11.41% 2279 231 I z04%| 5 manss [ os1% Il 11.32% 2222 2. 12% I 1.75%
wxmir  B220%|  o64% Il 1137 S DRSSz B 11.92%| s 195w o4ac [ 11250 R R 2o I 11.20%
wrws S S o S R cco. I 1020 M 11.26%] e onss |G IS oo ISR R 722 11442 I 10.85%
ey 4 33 o3 0 4 3 DOREYes o4 04 3 3 03 DR
it ir R . 11.30% -2.52% -6% -43% -2.43% i 3 . 11.22% -.43% -7% ‘1% -2.20%
W AT Q-Z.SZ% . 10.98% . 10.99% . 11.31% . 11.12%' 10.45%| 3 % 47 ¢ *-2.09%. 10.70%. 10.77%. 11.10%. 10.57%' 10.12%

HABAR: Wind, J"EIESKREIFR F

iR 1. ARG 1= G- M 150%; TAAR SR & 2= & (R E AT *150%;

2. AEAESEAE IR RLF =45 S0 B 2 M ALAE100%,

3. BEME 1=THAETRE 1+ T ARTMNEG, BOWE 2=THARTAREG 2+ E 0T SR TR E.

(=) RERESF: ReiFsik, R&HREMR

WRE R ERA, BRBATHRRIFEET ARG KZRE, X RELR
ZTARAAMESH. KB220PTLF 2], LH4R172021-20234 F 34 GF Holk i & F22023
FROFREREZEANXM, BPARATRI 4T BAK (TP EFAK) , TEAE
AL (R R ARAMIK) . AE21TAFZ], EH4-472021-20235FF 3 1 R A R F Ao
20234 K A4 F) AR teig ik 2 AR KM, BPARATH SR AL (RRARMK) , 4
A3 ik AR

AU 4RAT RS A 5T 4F FAK, KIARIFRA =R E-TH. 2018 £2022F 17, AL/
BATAE LK T AE AT M AR KRBT AT 38, 5090 ke 1R 4F b A RUFE 7

(KAERE) RNHRT ARMNKE (BARARH) . 22Q3RAUMRITE &
P 72N AT R PR A 2.24%, KT I A3 K IR 47F 35 (3.06% ) A= L H IR 47-F
¥ (2.75%) . &1 FAER MBS T RA BB, 120 RKTAT, 20244
B = F AU ARAT A &7 M B A3 A AR £2.98%, 124548 T iz d b [K 3 7
T3 (3.28%) .

RIS, ZIMNE e DA S ALk oL
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GF SECURITIES

G

UM ERTT | A BIRERAR

A 21: TR REEAEREARE

B 22: RITH R ERRBAIRS

6.5% 30%
© i @ itm
0, @ L
6.0% @ £ _ 20% @ i
@ +&
li%j’i\ @@ #M @ #H :1"@"":
z R e - AR g i e -4
-5 [ i "ﬁ "
o +x® S10% rwop THO Olg ..y OHf
;E @ i @ (@1 8 P 1"5'; @%ﬁ{ R ﬁfﬂ. © 24
@ 'Erx@_@ i @ #M %} s L] ik @ ¥ &
:‘__{ 5.0% @ f “ﬁ @ ;’; @ *® Ak @ #R fi;" 0% | ?JF_@ 1? (a];ii‘l % g TR ® +=
i @ & i w LI ad
sl N © ©@ ;5%5\ @_ B, i = 0.0% 0.5% ./u % 3 1.5% 2.0% 2.5%
% M @ re @ R4
ww 4.5% %y ® D B 'h = -10% '*le© LR
o 8 o B &-10% © *
® ©® 4
@ 1211
4.0% 7 @@— ﬁ‘-[;}- -20%
whn -30% © K @ #n
0.0% 0.5% 1.0% 1.5% 2.0% 2.5% TR S (BF) (idE345F1h)
T RAEMRE (NH) (2023A)
AR KR Wind, S EGERERHR P BRI Wind, JTAGERE AR P s
B 23: A &F KSR A43 8 RA KPR EAKF B 24: 22FUARERABRATAT, AHEFRKB R EHA
— AL ARAT  — L 3] e AT {5 A (V)
3.5% - —k Gl R R
3.3% - — R AR (ME)
3.1% - 3.5% - 1.40%
2.9% o 3.0% A 1.20%
2.7% 1 2.5% - 1.00%
0
2.5% A 2.0% - 0.80%
0.60%
2.3% A 1.5% A 0.40%
2.1% A 1.0% 1 0.20%
1.9% 0.5% 1 0.00%
17% ™r-rrererererererererererere e T T T T—T 00% % ¥ Y ¥ . L ¥ ) . X, ) -020%
NDOAINPOAINDNOINDOAINDODINDDOD b s 0 i O S S
32325888 T SNNNNRNSSIIS 22585888838
SRARSSRRESRRSSRRIKSIIKERER S RS S8R88 & &8 &
~ ~ 3 o~ 3 ~ N N N N ~ ™
AR KRR Wind, S EGERLRARE F O HAE KRR Wind, [ EGERERAEF O
ARG, ZIMNE HFHLRIER TR R BTARR
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(=) #)iEZHHETHS
FEREARFEAAT, 23 LERFRZA AN GRS, AIRE (2023F LF
AT IR EH N AfT? ) b, BMNGMT SR LTRITRBIARELRES T T Ho
A1) 8 ) B
BPREERA K BPBRIK: BAXALE H25%, »4rd KA 2345548, vA2024 4
MMASB AN AR, Tit B RFKELEREPB B 25+, MR TRATPB
#0.70, ARHIK & EKE EIRPBA0.53, HfkF % LPB, (4L HA 5 a4k K.

RFEAEL A HEROER J: KAMRIL L ATAR MK &7 £ & K35, 54, 1045
WA, TR G B ATE K E 184 ROEK T, 4 R4k 9P+,

B ARG A KRIF B, W TR S ATAL M 4RATFE A ROEK-F £4 4 24.72%,
W AT 154 ROEKF 412.08%:

BRI G AR KRS IMTHK, M T S ATAL M 4RAT IS A ROE KT 4 421.14%,
W AT 84 ROEKFE 411.77%;

EALRIR G A R0 HTARAL, W Tt & 3T AL M 4RAT 12 4 ROEKF 29 418.26%,
WA AT 84 ROEKTF 411.47%.

WA, ZINME

e DA S ALk oL
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GF SECURITIES

£ 9: FRRBMEKERAT AT, BITERE RS ROERF

B AHEEE1  ROE(TTM) Jo AWM il it 3-10 4K, =S R4 ROE 1 #E 44 ROE-ROE(TTM)
2024H1 2024H1 3y 5Y 10Y 3y 5Y 10Y

E A4 47 1 82.54% 10.36% 11.89% 11.29% 10.83% 1.63PCT 0.93PCT  0.47PCT
E A4 47 2 94.90% 10.90% 12.82% 12.06% 11.48% 1.92PCT 1.16PCT  0.58PCT
B4 47 3 192.39% 10.86% 14.98% 13.37% 12.13% 4.12PCT 2.52PCT  1.27PCT
E A4 4T 4 60.48% 10.06% 11.21% 10.75% 10.40% 1.15PCT 0.69PCT  0.35PCT
E A4 47 5 119.05% 11.03% 14.40% 13.08% 12.06% 3.37PCT 2.05PCT  1.04PCT
B4 47 6 48.41% 9.98% 10.94% 10.56% 10.27% 0.96PCT 0.58PCT  0.29PCT
BB 4RAT 167.12% 15.20% 19.00% 17.51% 16.37% 3.80PCT 2.32PCT  1.17PCT
WfrdT 2 25.83% 10.80% 11.83% 11.42% 11.11% 1.03PCT 0.62PCT  0.31PCT
AT 3 -46.73% 6.14% 2.85% 4.19% 5.18% -3.30PCT  -1.95PCT  -0.97PCT
BAAT 4 -31.76% 10.28% 9.24% 9.66% 9.97% -1.04PCT  -0.62PCT  -0.31PCT
BAAT 5 -55.65% 6.84% 4.44% 5.42% 6.14% -2.40PCT  -143PCT  -0.71PCT
RAAT 6 -62.49% 9.01% 6.35% 7.43% 8.23% -266PCT  -1.58PCT  -0.78PCT
WEtrdT 7 59.67% 11.36% 12.80% 12.23% 11.80% 1.45PCT 0.87PCT  0.44PCT
RAAT 8 -24.67% 9.24% 8.03% 8.52% 8.88% -1.20PCT  -0.72PCT  -0.36PCT
RAAT 9 -47.40% 9.25% 2.88% 5.52% 7.42% -6.37PCT  -3.73PCT  -1.83PCT
WA 1 12.28% 10.27% 10.93% 10.67% 10.47% 0.66PCT 0.40PCT  0.20PCT
WA AT 2 141.02% 13.27% 16.95% 15.51% 14.40% 3.68PCT 2.24PCT  1.13PCT
WEAT 3 28.86% 10.05% 11.27% 10.79% 10.42% 1.22PCT 0.74PCT  0.37PCT
WEAT 4 271.77% 13.66% 17.35% 15.91% 14.80% 3.60PCT 2.25PCT  1.14PCT

W4T 5 104.18% 12.91% 14.50% 13.87% 13.39% 1.59PCT 0.96PCT 0.48PCT

A AMRAT 327.75% 5.62PCT 3.45PCT 1.76PCT

WA 8 31.83% 12.04% 13.68% 13.03% 12.54% 1.64PCT  0.99PCT  0.50PCT
WA 9 14.32% 9.73% 10.46% 10.17% 9.95% 0.73PCT  0.44PCT  0.22PCT
A4 10 | -1321% 9.39% 8.71% 8.98% 9.18% 0.68PCT  -0.40PCT  -0.20PCT
W11 | 68.87%
WAAT 12 10.46% 11.88% 11.32% 10.89% 143PCT  0.86PCT  0.43PCT
Fomasr 39241 11.64% 17.83% 15.45% 13.58% 6.19PCT  3.81PCT  1.94PCT
WAAT 14 162.08% 12.63% 18.07% 15.97% 14.33% 544PCT  3.33PCT  1.70PCT
AT 15 -5.60% 6.45% 6.28% 6.35% 6.40% 0.17PCT  -0.10PCT  -0.05PCT
Wiir 16 | -MT95% | 7.77% 1.74% 2.27% 5.10% -9.51PCT  -550PCT  -2.68PCT
WA AT 17 93.16% 10.97% 13.06% 12.23% 11.61% 2.09PCT  127PCT  0.64PCT
RFAT 1 133.69% 8.63% 11.62% 10.45% 9.55% 299PCT  1.82PCT  0.92PCT
R4 2 199.10% 10.30% 12.33% 11.53% 10.92% 2.03PCT  1.23PCT  0.62PCT
K473 1.11% 7.93% 7.87% 7.89% 7.91% -0.06PCT  -0.04PCT  -0.02PCT
& WARAT 283.76% 13.39% 18.47% 16.50% 14.97% 509PCT  3.11PCT  1.58PCT
R4 5 37.09% 8.71% 10.61% 9.86% 9.28% 1.90PCT  1.15PCT  0.58PCT
£R76 | O 11.10% 17.03% 14.74% 12.96% 592PCT  3.64PCT  1.85PCT
R4 T 124.03% 12.07% 15.16% 13.95% 13.02% 3.09PCT  1.88PCT  0.95PCT
K47 8 276.19% 10.82% 15.52% 13.70% 12.28% 470PCT  2.87PCT  1.46PCT
K479 257.00% 1.17% 15.37% 13.74% 12.47% 420PCT  256PCT  1.30PCT
R4 10 25.64% 10.22% 10.89% 10.62% 10.42% 0.67PCT  0.40PCT  0.20PCT
WA AT 99.63% 10.53% 12.711% 11.85% 11.20% 248PCT  1.32PCT  0.67PCT
BetrAT
WAAT 116.33% 12.08% 1.77% 0.98PCT  0.67PCT  0.36PCT
RAAT 175.78% 10.43% 11.38%
L RAT 102.79% 10.58% 11.76% 11.34% 10.98% 1.18PCT  0.76PCT  0.40PCT

AR R Wind, 7 AR LSRR F s

WA, ZINME e DA S ALk oL
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B 25: %3 4FEPBVS BMMKELRSKZPBIK

0.80 —
muﬁ;PB;PB
0.70 —a —
T e MR
—_— ”” = ®
© 0.60 -
- ® . _-"e .‘
— ” ’-"‘-.
§ g e ® M
N 0.50 ° o T °
E .f Tﬂ"‘ L
g @ -
< P i il
m 0.40 __:-J-.‘,'O e
0.30 "o 9.7
020 -~
0.20 0.30 0.40 0.50 0.60 0.70 0.80
PB(2024/11/5)
SRR Wind, /" AIEALRBIRL PG
B 26: HRMREBL3FHR, LTFRTERITEPB-ROEE LA
B A kA R EEURRAT R A
0.20
LA
0.15
)
E o
=
& 0.10 o °
S
& e o
[ ]
o s,
& ° @
& 0.05 -
<] oo |
® oo’
o
0.00 ¢
-3.00% Qo 1.00% 3.00% 5.00% 7.00% 9.00%
®
L ]
-0.05
19 $% /5 ROE-ROE(2024H1,TTM)
A RF: Wind, JEAEHAERBRT P
IRAIREE, ZIMNE IHHWIRIERTR R IER
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B 27: ERFREBESFHA, LTFHRTERITEPB-ROEEALH A

B EA ki AT EEREAT R A
0.20
o #M
0.15
)
E [ ]
N 0.10 B °
o™
g ‘ .
®
o _ S
O} Py @
) 0.05 ®
: I
w oo’
.-%
0.00 «
-2.00% -1.00% g ® 0.00% 1.00% 2.00% 3.00% 4.00% 5.00% 6.00%
L ]
®
L ]
-0.05
1 4% 5 ROE-ROE(2024H1, TTM)
4B R B: Wind, S RiESAERAR T
A 28: ERRIMKREBiT10584, LF4ET=RITEPB-ROEZE LA
B A4 A/ W EEOREAT R
0.20
® #AA
0.15
) ]
o 0.10 ® °
g [ ] L]
[ ]
& I
i 0.05 N
® ‘~ @
& P
o -
i 0,00
-200% -1.00% . o | 0.00% 1.00% 2.00% 3.00%
[ ]
®
0.05
@
-0.10
@ % 5 ROE-ROE(2024H1, TTM)
A RF: Wind, JEAEHAERBRT P
AR R, LINE HEEAR TR SR BT AER
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GF SECURITIES FUMNSRIT | ABLREMR

=, vl BEERE, KA ek

(=) BREHFEN®, ZERE

EREFGNE, TREEIRE. WETFK. JTKRHAAFRRK, RERLZHF
RBE, HBRET ERRMEZERGH—ARTZ, HTAKRGKIELS T
PATEE ek, SEFK. TREAPLEE, §EBBTIMN ST IERL -4
£, BAERBARATAAM AT RER . 847K, 26 XA T A3 DA R3] .
P TRAZICNA TR E) . AL T ALK EAAFRAGEIR, RE T RFHE
Pk ah A B R

TR ATRBSH (HE20245F )
2402 %
H s

£10: AMBATEF K.

A 23A W
A8 Fi

(% L)

(75 &)
FFK FAHERMBATRATR. HHEARE. RELE. M0
K4, 2022-09-28 | 1971 83.37 94.08
S A AMARST I AT RN 8] SE R @) e, Sl EF K. 7K.
MEFK o O E R BARAT I AT TR A S M ST B R . a4k, R
A E i MR 8 S EF K. S22, fn WAk
AR 1966 82.36 0.00 AMne) i, £Fk. L20, ANTEBREFLA
ik 2022-12-21 Arkad) st fa Fie., SEFK, L4252, RAIHEER
A RS E & e, EFK.
#iTK. AHeleak WALARMBAT L) ATAT R, - E g, A4
dk A4 2023-09-14 | 1978 106.74 11.76
Fl LB AP dpt A pie, S48,
GHERMBATEATHAE (EED0T) TEE, 31
Fpde #AK 2020-07-30 | 1977 24514 0.00
15, AMARITA A 8 R R . AATRIE 222,
¥ & AEAUM ARAT R A TR 3) A0 B B, &) 292 (£
eS| ) 2020-07-30 | 1973 245.04 12.47 _
HEELE HIE) , WHRATIE L AR 28,
GAEAMBAT T R M S4p 5 2 I 920, RS IR 408 2 10 8)
R #4r¥ 2023-09-14 | 1970 223.26 0.00 W, @E2E. Bem, THaMIEERR. TR AR
AT IR AT PR 8] AR B 8 AR F kb sang,
PP 2024-07-03 0 AEAR M ARAT R AT PR 3] 31 R Wt 590 2 42 18 h 30 . G548
#ikk 1977 208.51 19.05 39, BMaATEATR, BRI G (EHIE) .
KEES 2020-07-30 BB, MEFRRLERE,
WAL M RAT TN £ ATATRBIIE, @ATR, Jmiied) dk 4
JEARE] S TR, AMARAT AL ATAT R, M ARATAHE )
A @ik 2020-06-18 | 1974 251.23 71.74
i st BB, B2, MARITLTE T EES
it. k.

FARRIR: BN IFInD, JAGERLRAART P

RIS, ZIMNE
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UM SERIT | A BRERAR

(=) ZAH#e) 4Rk

AR ARATIME A TR KA IR B IR, A LA 2B A £ LR F &),
2 8) 2 B A TR E A2 ak R 4 094 AT MM Z —, F20094F7 A4k 2 T #H44
+ & XA, BRSO 2155, MAHL XATRAN22A, F|debEF h 49550449
|2 akIAME, A “WaRTALSHE” R,

BHFEMT, MMBATHERRTIARTERZ, 2T RS Fo AR LR IR
5N ERU R, 202345 A6 AR A B0 AT R K6001CT, Bl K28.2%. £
F i, 20224 K P ¥ ki AH4627% L, 4220204 FI&T737% /L, 202344 3|4 %
AABTHM, TR, PHRTBARA. BPF 5@, HE2024F6 A kL2
7 KA A, HE|E P R ik g S AR HOER, L P90% ik ERKE
ik, 80%0h bR kA, T0%vA L A KekAt Aok Rk, 40%0A b K 1Fit4)
ZAZF, 30%vA LA HAZ AR, 30%vA LA & K IRFARAT K.

BAF e B E R, BAFAG)ALSBX, LB EH. TRkt RERSS5
& AL,

E29: AMEBATAEE P RIFE Rk B 30: ALMRATAHE AR A # 2 K3

A0 2 R P (F)

14,000

— 7] A i () m— O A (1LL) — (5] 3 i (45)

25% 700 30%

21.0%
12,000 13.6% 20% 600 25%
15.5%
10,000 . 500 20%
8,000 15% 400
15%
6,000 10% 300
4,000 200 s
0,
2,000 S 100 5%
0 0% 0 0%

2020A

2021A

2022A 2023A 2020A 2021A 2022A 2023A

BRI AR, [ RIEH KRR P

AR ) MR, JEER KA P s

B 31: M RATA) b BRI T R AT A B 32: RAMRATHE) P 3R
4] Ak JEARAR IR AT AR (T ) o [5] 3 i m PR (T A)
1,800 26.1% 30% 560
1
600 ® _— &40 534.72
1400 512.76
1,200 20% e '
1,000 500 489.51
15%
800 480
461.92
600 10% 460
400 5%
200 440
0 0% 420
2021A 2022A 2023A 2020A 2021A 2022A 2023A

SRR ) MR, SRR LSRR P s

BARARR: NS MR, JARAEREEARR F 8

T ko REAE A E PRI, BB B M EF & AR A AR IR A0 R

RRIMEE, ZIMNE

e DA S ALk oL
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(i !:EEJEE HUNSRIT | A RURE RS
1. e HHXFEMAA

228 AR A R K R MAZ A AN, B ATE @) 4048 5 A7 Ak & ALIR Bh A6 R 6y <A
£)3.0"4 8.

A1L.0BEX: R FRIEAE, #iE “BAR-R-” SMRFTFE. TR AANE
MK, BAHUE . R MARRAE) . AR EAT Z H R A ) 5
RA, FHEEATE T AN o b 4 db A 8 A 5030, U AR E R S 1218 KU 3K

AR 2.08EK: RIS, HEBLOEMAM, TRARASEH., &7 8RR
B, Bt A AR, SRIFIR TAAM L —F ATk, 4T 50%4E 44K 4
o SR HEAZ A K.

1308 K BAB+TH L ALK,

(1) #4833, AT A0SR & LT 6, ARG DR EAR hix s, Hah)
WATRAZ Bk, #IE20235 K, /28] B AR AT b+ A%+ H) A+ R+ 30" 4285
NI, F .5 QAT BT A AR R Ak . AU IAGE, A 6L IR 4R
PR ATkARAE . AR E A T F B EAA A A SR, HFHART
FHEY b A KM IR AEARA,

(2) 4734 wALIRSh, A5 EAC)RRARPIVAT $ 56945, BAET 4R
HEFFHTLZ B At Lot —RETREFARAE LAQ 238, LFatF
AR KRAGTA], kiFan IR, Bl idAT AR AAE 06 ik AT Ak R LK A
Ay, RATHEHMBAE S, AT RPATRA D TH A4S, FH Ao G F
A, B ATALMARAT B e #7 —KAZ AR, Fon R &Hlid. Ak, IaeR. b
A K (X)) S RATI, B4 RIRERR, 4147k F LA, S4BT RIHEMN
{f, EARRTIRSEFHE. 202345 KA 38 &2 0m T 704Fe) 404 B ik, i

SRR P ik,
A1 AAMBATHA 2Rkl F B X AR
M HEX, JE o

R Wk F A ALK B8, 4k gk SEA AR KRN, FP
4] 1.0 | 4RO - _U’ BP R BRI, WA ERAS (A, | REAERAK, 474
T e A 3k
% Bakdf S Jafkand) . A RAF) SESHRE
ReAR KT AT &4 | WEKRYndk, A
_ Ti el S H; BRI MR R F
e 2.0 | _ MM A. AL A L | BElAUE AR B R
HALTE S Rl AKARE, AT
WK, PO F4EF) a4k, BREERD.
oIk K b R4 VAFHO] A Ak PR AR A5
HAB 3L _ TIA LR, JUA 6
DEARRAE R S (4B %) (AT AZEHIE) TP A fakF,
#+4 3.0 : _ SCF AR T AL £ 45 KW
Ak R AR B Ak il i 47 Ak B 57 448 0 ik T KAZ AL
W AR5 Ak 4k
{L5E 3 + ARk AR AR s AT Ak o LR R A Ak
FARRR: (AT T AT LS AA) |, RIERALRR TS
RAREE, ZIMMNE HFLRRRTAMRTRAR

25/34



= ik

GF SECURITIES

UM ERTT | A BIRERAR

2. RE “AeleRFLENR" , RBWELE

20234, MMERATA“EATHHF . FEREF. A IR AH GO ER, R Aol
BELER", A LRFL LN LE G K F LI 4 FHLL A 2k E Tt ——
AR LA s F L amk, §ABITHRAELITHCEMEEMS, TR AT
AL, TR\ FAE], RAFAZHE, ik £ LR A4 5+ RIAER &,
RAKACE P REE, FEIAM A KKRE, FToET. L. K. M. dr.
SRe. Tl EAAKRMC P, ARKRZELA, T2V H5RIRBEK=ZFf. k=
A FiaE 2 BFE AN ZIFEREIKR, MR EAEL LA E EILRS
K%,

3. ATk AW kR

TG RIERARR, WMNBITIRET “FH014351 5 RS, 42T 4%
A5, ARG R AR, RAE . 18R a kIR “6+17F KA,
TR A A ) Ak 6 Bk R K.

2B BMFBEIRS . R THEAETRSE, WMNBATIEADIEREF VRS
. ML LARZ LIRS TR, wRW. $Fi0, FhsbZ ) T 4542, £
T = R A F TR, MMRITE ST RBKFIRS =50, HBESTLE
PEREROER. 8. 5k, &7, FRREF S LB GRS IKE.

£12: AMBATAE) K L 5

JE oot Af JE o i A

R 5 FOir AR 30 A dn R 8] =5 £ B A ALK 2 UG A, AE A AHEAL b o) b AN 4R ATk 49 UL AME fRAE
A, ARMARATIRIE RUS e 34 69 A A K — S Pb G120 F = 57 S BLIATT 6 AHE A o s o db 43 5 L M a9 Skl 5.
—_— 1. RARTHIAERS: ALRE P HAR ZFhuh, A SO 9§ 30 459 %
2. HIGFRFIRS: WM. AR, MEA S,
ABMA . HRKGE P RGOS, HE RIS RF—E 6k,
WA AP IRATIL 6. FAHE B RO T ZF TG ARG EFMEAE RS AIC AR,
VABAR A BA T SO AE . 2 35 2 AR S AR A
gt FALMARATAAE A9 AL T A EALF ST F g b, AL H B FAMLTE R A fo b bk K RLRNF. B
LEEY SRAAT AT R A L, AER . AUV, A RIEFIRA X, kit AT AL 28 AT Koyt
EE G
AR A7 5 4% W Z AR 8] B AL AR P HEAT 622 8] IRARAE A i Avde R K.
_ ) VCIPE A At €42 £ AMAE K (34 6 /A AP RAALH ) 6947 Zhi b k4R BESF AR,
e — AR AL A 5 AL R4 965 50%.
=4 i@ 61 5 AL ARATIE 2R R A K B 694 A7 Z b ik & 3k
N & R IR S _
AR 048 A, ST RE X RIARBR AL K.
1. M7 5 AR RS
TATHMAZE | 2. HMFE:
3. MRt A LRI RF G, AL FRFA . MO, HiitRETE;

AR AR ) EM, JEAERERAAR P

WA, ZINME

e DA S ALk oL
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GF SECURITIES

£13: AMRAT IR B AR X AT H)

i3k 1500 7 L, BRAFiLAFAR:

2014 % WA 8 2%. ATA4E 180 7 (1.8 LML) . i SR &
ATARHAMR 3 4, f744&4h 9000 7 L.
HRMAT =48, 4R 6 TR, 105 7 /L (4.2*25)
2015 %
bk 45 4,2 7N W) 4R 25 T I o fil] Ak Sl
&4, 14l 312.
2016 %

VA O AR 600 77 AL, 3R 5400 7 AL, 141 5.76 127,

1171 % 7% (15.61*75)
o i) ok Sl
3 IPO #H4t, 1141 12.09 12. 405.5 7 LN 50 7 HRMAR
i it 3 = F AL 17.41 RGN AR 50 7R, T4 8705 F L (2L E 870.5 /L, &1 % = 7 B AL AT )
SRR GRS MAR N B ALARAT 228 o 0 TR L — A ARAT A 1D |, TGRS LR & 8

inp IR PO §h4a, BN 17.41 TINE, & 15.61 AMLD ) 75 7 Ik

2017 %

4. EFMAAFAN. Fhbubl, ABdeds o

A ARATA AT A A e 0 4 & FAT R TN, BAEFH., REZZNE, #
AR R ERBBIFKE. 2019-2021 5446 R R F AR S F AT REE, A
A Y LIRF TR, 288 WHR20224F 4 R R B A6 R RATHE, KRNKAHFHR
Aotk KRSk R R &AM, M1E2024F6 A K, M RATAF R L KRG L RR
F1240.29%, 4k F R LAk AK .

BRAERBN: BATAE) IR TIE P QINEBAN, $IT1E R IRAE EHhtm
W), B EIE R BRI RBATE BATRE A R0 A Sk 4] E RS R, A @
AT B E P A

B RAAEFI: KA emFIP o, RIR RLE LT, BRAZFIA M 3K
R WAT IRIEEF M, 5T ART LT RRIEF Sk R, #2154000%
FAVARTHARTIATKT I, BRAEMRTIE I, TR G FIaE,

EZRQRAZTF I AT AT LAk “H 57 F bR T o) “RAS 5 LA
FARL AT R AT hb, APrFATSAT L H MK Ak 6y “IRIFA” ks KRR AT E)
BRRAAENBR T AT RF M 2F, EEXEL LA TR, FE
K. REHF, 4ratAHa) ol f o =4, M LFAE), FRk “TaHE" , litst
TG G BRA R SR RAT N, TR TE, DL TRETAH.

AR AL B A0 ARkl 53000 T AR AT, RAE L SR AAo T 15
I A, FRBR) 3 RIS T H A,

WA, ZINME e DA S ALk oL
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H33: AMRATAE R RS E B 34: #FERXPBEARSLTRE
—ATEY mubTEr 2023H1 ®W2023A ®2024H1
s 3.00%
1.60% “
1.40% 2.50%
1.20% —
1.00%
0.80% 1.50%
0.60% o
0.40% :
o 0.50%
0.00%
T I I g g 0.00%
ABRR: NG MR, AR S LRI TS AR Wind, S AGERKRAAR b s
RAN R, ZIMNME HHWRIER TR R R AERR
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v, ZBFFRREZ R

AR W, 24Q1-32 3 WHARIFIRZ), B A AL F R 56
T, FHH24F 1508 RIF S5, 4M ETUHBAT AR LB A Z, RERTE
Rig P eng, HIR24E/25EHE 3R eIk 53 H14%. 15%; A @, bFALM4R
TR BAF TANGANR, B =—FFF TANCRAFOHANTASG K, BhoW
BE A R BLSNE & Bagdr @A, A A aklk 5 ke b H A8, G338
wABEH, FAF24F/1255 4 3 F 3 & 5 5 A 14%. 15%.

BEEF®, K%, 24Q4% ) A F 423 A & TiAHh, FUHEHOCE F 4 T4T,
it 24 5 1254 GF Bl B F A H4.35%. 4.20%, A &K FIRAES A
3.24%/3.16%; i fitsh, ATHIA IR A) F T R RIS AFL, B oF KA
AL AR A4, B ARE BN T A SRR T ATik B Aok, 12 d F A4 HOLSH R4S,
A Rh T 3 AR TATH LT 58 T — MG FORA T AT, TtH24F/1255F 4 Hom A%
27 $2.08%. 2.05%, it& AHRAESH H2.16%/2.12%. 4o kA, it244F
1254 8. £ 53 #41.23%. 1.19%.

A kS MNF &, 2450 B GRBREE RITE— KA. RATIZEH,
NHEREIFENRAF S FTEOYh, MEETEMELFURANRE, £ R RS
B, RAAPMEALRGIEL, MEERFEBPUAALDE, FMFAETFAHGE
ARk 509 LA AR IR ALY, A6 kS F 4 R AN MNA BIRIFAAE, Fit244F
125434 F 45 B WO\ ) Hh 3 38 2 5] 4 0%/5% .

FAE BN T ®, 24F EFFF4 FHT AR KT, 28 ik QIR E IR
B, ZFE K, WA EFEES, BoFERELPEARRAE TEER, T AP
EH, BBt & AT AR SR TR = K, TRt 24 /255 S fb Ak SN LR
P3G ik 2 3 A 5%/0%.

REXHFE, WMBRITH SR ERA, A HADAT REAKE T R A R F A AT kK
P R G B EF KT, A EFE R LG K, Tit24F/1255 K& 1 b/ 5
KA1 4 0.72%1/0.53%.

AMBATEH “TARERER” HRMIXZERM, FERERE, AL
fe ok, 4Nk MR, A0l RRAUISMSIEM, R KK,
it 5) 24/25 5 )34 4% )38 ik 4 %) H17.49%/14.20%, EPSH %) 42.73/3.14 LIk,
L AR 2T 52 24/254-PE 4 7] % 5.03X/4.38X, 2t 52 24/254-PB 4 #] 4 0.76X/0.67X.
WIRARAT R B FHRRAERFERE. R4, R RAREA DR KIT A
PRAFARAL, RAER KB 25 B It b) R Bt &, Flat, &N =2 8"
RS T 6 T, 20214 JF 46 H 4 AR S8 KAR, @) b +43 A SEAp, AR AL 2
RRATUR Y KR, ZFAKE, N miFR A5 kg 42 M 48, Sk
F v g6 LAY KAF 4 F AN REMA KD RILEY F4547 L, LT
5 244-PBAEMAAX, *FAIEMA 17.967T/0%, 4k “EN” FA,

WA, ZINME

e DA S ALk oL
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£ 14: FM4RAT X BEIRAFBIR

S S LER

K

H P&
LRt £ 3

it & K

F el a g
SECER N i8R
T ¥ 15 304t 8
it 4 0 At
48 £ (NIM)-) A
A R i
R W Rl
E &
TR A
HEREE

iR LN

AT A
VEE: % S UPE

ROAE

2022A

2023A

19.31%
14.77%
15.99%
16.50%
5.00%
3.66%
2.27%
2.32%
1.52%
29.53%
1.53%
0.77%
0.26%
565%
12.16%
8.36%
26.11%
14.09%

14.94%
12.84%
13.83%
14.16%
4.65%
3.49%
2.22%
2.31%
1.36%
-13.50%
1.07%
0.76%
0.45%
561%
6.33%
6.53%
23.15%
15.57%

2024E
14.00%
14.00%
1M.77%
12.02%
4.35%
3.24%
2.08%
2.16%
1.23%
0.00%
0.72%
0.76%
0.60%

524%
2.81%
3.95%
17.49%
16.26%

2025E
15.00%
15.00%
12.35%
12.61%
4.20%
3.16%
2.05%
2.12%
1.19%
5.00%
0.53%
0.76%
0.45%
481%
5.69%
6.38%
14.20%
16.29%

2026E
15.00%
16.00%
12.50%
13.38%
4.13%
3.12%
2.02%
2.09%
1.17%
8.00%
0.45%
0.76%
0.34%
449%
8.46%
9.16%
12.57%
16.10%

AR Wind, S AGERERHR F S

£ 15: AMARATTILE LiE{E (MK E20245F11468 )

R

AT E AR

RATIRE N

5t &

By

EEAAE (FFA)

2022A | 2023A | 2024E | 2025E | 2022A | 2023A | 2024E 2025E
601169.SH b7 4RAT | 2024-09-30 | CNY 5.69 0.52 0.04 0.45 0.42 24,760 | 25,624 | 25,870 27,004
600919.SH | ;ti4Rk4T | 2024-09-30 | CNY | 9.15 0.81 0.07 0.70 0.63 25,386 | 28,750 | 31,401 34,600
601009.SH | & 4k4fT | 2024-09-30 | CNY | 10.12 0.84 0.06 0.69 0.63 18,408 | 18,502 | 19,771 21,746
002142.8Z | Ti4RfT | 2024-09-30 | CNY | 26.07 1.13 0.04 0.86 0.76 23,075 | 25,535 | 27,264 29,513
601665.SH 447 | 2024-09-30 | CNY | 5.69 0.90 0.13 0.70 0.62 3,587 4,234 4,887 5,639
601838.SH | AuAR4RiT | 2024-09-30 | CNY [ 15.72 1.07 0.06 0.81 0.71 10,042 | 11,671 | 12,809 14,100
601577.SH | KiV4kiT | 2024-09-30 | CNY 8.66 0.64 0.04 0.51 0.46 6,811 7,463 7,789 8,387
002948.SZ | 44T | 2024-09-30 | CNY | 3.79 0.75 0.13 0.59 0.54 3,083 3,549 3,979 4,409
002966.SZ | # M4R4T | 2024-09-30 | CNY 7.69 0.80 0.08 0.66 0.60 3,918 4,601 5,110 5,663
HARRB: Wind, | EAERERAAR b ik 35 HlRAPBAATHIN ) K  Wind—F TR,
AR, ZIME e DA S ALk oL
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B 35: #uM4R4iTPB-Bands (# £202411A68, T/K)

—— AL —X 0.91X 0.82X 0.73X 0.64X
20 -
18 - .
16
14 - ST W
12 1= “\J
10
8.
S_
4
2
0+
~ N — &N OO g N © K~ 00 @ O N r &N OO = W0 WO M~ 0 O
T A ol R e A Tl e e e e i I il
SN N M O M M M 0 0 6 O 60 6 60 JF 5 T I3 T T T T T oo
S8 8888888888888 888888 888
o O NN N N N NN NN NN NN NN NN NN NN NN
B RF: Wind, JEiEAKEBRR P S

(1) BMEFTAT, TAMETR@EA, SPMRIRALE S THEK, TiFHE
T TATARTH, 4RAT = IR E AR,

(2) MARBARER TR, FAOERTR.
(3) Fl XKW@K, FRABTRXHREENTM, ELE T,

(4) RIEABFESME, FLANEAR, RATIKRARGHIEKE H AR, Theit—4F
FHREIRGH TS ME], HHARALARTAY.

WA, ZINME e DA S ALk oL
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MA: MMBATRAITRA (FRABFFEAL: T, HeEFEE: THA)

2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
#rAli A (4F) EARLE S
PIE 7.5 5.9 5.0 4.4 39 AALEMA 22,857 23,433 24,039 25,887 28,608
P/B 1.00 0.86 0.76 0.67 0.58 LN ON 56,025 60,313 63,063 68,979 76,589
P/PPOP 4.53 3.86 3.56 3.35 3.22 #).8 £ 32,168 36,880 39,024 43,092 47,982
148 47 BF RN 4,674 4,043 4,043 4,245 4,584
EPS 1.83 2.3 273 3.14 3.55 ES U N §N 5401 7,540 7,917 7,917 8,075
BVPS 13.52 15.66 17.96 20.58 23,51 [T FN 32,932 35,016 35,999 38,049 41,267
PPOPPS 3.85 4.1 4.27 4.54 4.96 Bk &k 19,935 18,724 16,894 16,354 16,983
DPS 0.40 0.52 0.62 0.71 0.80 LA 2 A 320 362 416 458 516
M8 & AR 21.82% 22.52%  22.52% = 22.52% = 22.52% A F K 9,760 10,293 10,260 10,654 11,349
R G0 2 2.91% 3.78% 4.48% 5.14% 5.81% |79 12,097 16,291 19,105 21,695 24,285
BeHHEE [E R T TN 6 -10 -10 -10 -10
ek 19.3% 14.9% 14.0% 15.0% 15.0% PR &7 A0 22,858 24,351 25,313 26,928 29,394
FETE B 14.8% 12.8% 14.0% 15.0% 16.0% i~ A4 A 9,855 8,069 6,218 5,242 5119
L EFEHE 16.0% 13.8% 11.8% 12.3% 12.5% A% 13,003 16,282 19,096 21,685 24,275
it g 0k 16.5% 14.2% 12.0% 12.6% 13.4% AP iR4L 1,323 1,898 2,196 2,385 2,549
F A 5.00% 4.65% 4.35% 4.20% 4.13% A0 11,679 14,383 16,900 19,300 21,726
FHALFARAS 3.66% 3.49% 3.24% 3.16% 312% a4 11,679 14,383 16,900 19,300 21,726
) H A LR 2.27% 2.22% 2.08% 2.05% 202% FEAKA
FHitL LR 2.32% 2.31% 2.16% 2.12% 2.09%  WILE W 702,203 807,096 920,089 1,058,102 1,216,818
48 K (NIM)-2) FAf 1.52% 1.36% 1.23% 1.19% 1.17% SR AL & 30,630 34,300 36,546 38,717 41,421
) £ (NIS)-#) JE A 1.34% 1.19% 1.08% 1.04% 1.03%  HikA 672,635 773,942 883,543 1,019,385 1,175,397
R L £ 29.5% -13.5% 0.0% 5.0% 8.0% MFAHKE 745,046 871,005 940,296 1,044,335 1,148,769
e B AL 30.6% 33.1% 33.2% 32.0% 30.7%  AakkdT 102,145 113,744 138,744 159,556 185,085
A AR 29.6% 29.4% 28.5% 28.0% 27.5% ) dk 4 & 66,289 47,278 47,278 47,278 47,278
EE S W R UR Y 1.53% 1.07% 0.72% 0.53% 0.45%  Lie# 30,424 35,361 41,673 46,897 53,118
o [ B 13 4 4 10.18% 11.66%  11.50%  11.00%  10.50% 4 &% * 1,615,683 1,839,123 2,055,507 2,309,272 2,597,950
dth 50K = At 1,616,538 1,841,331 2,083,668 2,344,866 2,655,910
FETENTEN 8.7% 2.5% 2.6% 7.7% 10.5% Ak 937,808 1,058,308 1,206,471 1,387,442 1,609,432
RS TN 29.5% -13.5% 0.0% 5.0% 8.0% CE Tl Ed 59,409 105,091 105,091 105,091 105,091
XX SN 12.2% 6.3% 2.8% 5.7% 8.5%  Fldk @ fir 229961 266,342 295639 325203 357,723
ik ik 6.1% 6.1% -9.8% 3.2% 3.8% A ATikA 266,017 275,035 302,539 332,793 366,072
BN EE 8.4% 6.5% 4.0% 6.4% 9.2%  it.& @k 1,493,285 1,704,775 1,909,740 2,150,528 2,438,318
F) il & 4 22.7% 25.2% 17.3% 13.6% 1.9%  fthait 1,517,965 1,730,038 1,948,714 2,194,416 2,488,080
A9 26.1% 23.2% 17.5% 14.2% 12.6% Ak ALk &9t 98,573 111,293 134,954 150,449 167,830
Ja A3 A1) 26.1% 23.2% 17.5% 14.2% 126% H®F-FAE
& # i H R AT 5,420 6,109 6,981 8,050 9,232
ROAA 0.78% 0.83% 0.86% 0.87% 0.87%  F RS 0.77% 0.76% 0.76% 0.76% 0.76%
ROAE 14.09% 15.57%  16.26%  16.29%  16.10%  HF RS &L 0.26% 0.45% 0.60% 0.45% 0.34%
RORWA 1.25% 1.33% 1.40% 1.45% 1.48% H&EEAS 565% 561% 524% 481% 449%
FARA # Ak 4.36% 4.25% 3.97% 3.66% 3.40%
TALAR 12.89% 12.51% 13.43% 14.33% 15.20% AL
— M AR 9.77% 9.64%  10.79%  11.90%  12.95% {4k 74.87%  76.26% 76.26% 76.26% 75.61%
Mo —UFRALLS 8.08% 8.16% 8.50% 8.84% 9.17%  Wa/EF P~ 43.44%  43.83% 44.16% 45.12% 45.82%
Ao AR e o 1,006,444 1,151,801 1,266,981 1,393,679 1,533,047 4 # £ % 2/ %~  46.09%  47.30% 45.56% 44.54% 43.25%
B Ao 4%, £ 8k 62.26% 62.55%  60.81%  59.44%  57.72% B4k L8 E 4.10% 2.57% 2.27% 2.02% 1.78%
SRR Wind, JEGER KRB S
RAN R, ZIMNME 1HFLFENEAR TR R AR
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GF SECURITIES

IR ARAT AR N 40

1% COBRBANIR, ATRFEABEML, 2008 FFHEAFRATRAL, 2018 FHEA S AIERZ BT P,

4w

F A o FIESIR, EE @AM KFHL, 2019 Fhon S LAERERAR TS,
F X F . BRR, YEARKFEME, 2024 Fhon LIk KRR,

i F oo OHMER, PEARKEME, 2024 Fhong KIEAE BT F S,

T R AEFH—AT IR B 9A

FEA: FARE12A4AH, BRIEIETF RA 10%4 L.
#A:  FURRKRA2AAA, A KA TR EAT-10% ~ +10%.
i FURNARI2AAA, BRAAAILEF A 10%04 L.

- BR8] BB

EA: HMAR12AAR, BRAEILETF KA 15%% L.
B FMAR12A4AR, BAEILET K& 5%-15%.
#HA: FMARA2AAN, MRMAE KA T KA T-5% ~ +5%.
Fih:  FMAKRI2AAA, BRI FRE 5% L,

KA &M
;oM R T [ LT i

o3k FHTERAE L% R THAOEAE% LETEREAEL LHETHAFRdRL  F55175% 5451 81
26 5 KAEAKA 6001 FRPAMRAK  H25AEKA8 455420 SHERRE FSAKE 27
47 1% A 31 & -3 KA 37 #%

R A, 510627 518026 100045 200120 -

IR AR gfzqyf@gf.com.cn

A AR B O

AR 7 LA RATAT PR 3) S A TR BIE, |- ZAEHIAT A TR 8) AL K BEAAMDA FRARA T HAEHR". ARG 69 4HIRIE R
BR. MEayEE, A RE LG 5 LR A T E TSR 69 LA 40 K55S HLE S I M 04 T v 8] 128 k.,

JEGERNATA PR 8] L b EHEM M IR AT 51 L 4 4s, TP EEBA2ME, ATARETYE GRREMERIN) ta
4.,

JTAEGES (Fd) BRATRNS) BEHAER AP E AT EIL (4 FIRR) wiieie, BTHBElald, AT REFFES
A X A4

FAREF 2 RN R PP EEA LRI M AP T EAoF B8R RIS M IRAT & & T F 4 A T 1 4 2L AR

TEFY

J"EGESARAT PR 8) AL AR T Al ARG P IRAM A8 FRAEAR I ES XA, B, KA E L 587 AR IRA TR 8]
B H A TR B 9T R A AR 69 A A b 3 doad AARAE 690k 2 M = A o, A SR BURAE AARE ) B4R AT R, AR g £
M A R A ATASRIR TG, AEATH X899 FAE AR T A e ST AR K 09 B @A A 0 kRiEH H K,

ABREFLHRAN . BLEAA ATHMAR “BRRAR") A3t RdR4E 48 40 8) SRR AT A S, LB (1) AR 43
A, BRRALE A A AR AT A T AR A & B 695 T A8 K 208) SGERG PR MAIE, KA LIEAGY 239, (2) B
AT 30 AR Rt it . IR 2 5 ARG PRty & AT 4t BSOS BT FLAR S a4k a Bk &

R A R AE AR S RIS R . B PR, TAEEF SE LML, AHaBEF Qe LEFIRZ BN, T4

BRI, LONHE 55 ) 92 T 0 0 B 7
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GF SECURITIES

BN R T S KA IR ARAT R Ak 5,

AIRAE AT ) 22 ) SAERAEAAR A 0 B P R AR SGE, R IR E AT, RAIA A TToA A, Bt Tl Adm 3 BA R E L
% TTEGEHGE B AR KA BT AR AR R 3 ik RS mALIL A T AGERG B P AR E RV R ARG A A ARE T RE iR
LbikAl, I AGERI R RIAETAT sl AUF T2 5% B R ACLEAIE S -4 AR E .

AR FTIRBAEAT AR AR AR L BRI RE AR, a2 E, TSRS, EAMETRES K S, B AT iR b Pk
1, itdeh G RRIEA R RIL, AREGNE, NESRDOFRY BTN E P G RBILT B A7, MPRAFRE K, FEK
A E P R TFHOIESAS LT LRI, FMRELELREP RATEE P WAAR A IR PR T AL, AR
KR AR deAR B R

AARAE P A ORH RO A E.04 th AL A S ZAEHGA A T HE, f9S SaRA Rt A b, MM AETIRIE, JRE A BIEARE, RE
B 64945 AT AAE B MR IR T & 6 RO BGO M. T AGEAR A EAE R AR 04 A 5 7| BL69 IR K ARA (T Ir4E, FRAEiEAEEAN
AOAMPA . B P TRLARIRAE TRAR S IR 3 9 7 SRS AR MOl o R, o B &, BasihtLEN.

JRARKT I E 5 RIRE PG & R — 8O TR 000404, ARARE FUEF LA 69 TRIOLE . JURE AT 7 ik, FF IR AR
Hh sy, JEGEAEAR . XHAIMeE LATTRABOR D LM X, GLEP KO F X HINRME AIREOEAR N T 35
LR R H R, [ AAEHAG O E R DN FTRAA 5 ARENER—HK, £ EMAGIT RS, REFFEIH. &AM
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