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S SH 4wk 2014/12/22 S AbARAT JEANAT 66.00% 53 869.31 112.30 20.72
o 4R A ek 2010/6/10 & [E4RAT BAAT 42.80% 15 748.16 78.56 5.37
B kg Ak 2015/6/15 FRARAT WA _ 40 712.80 - 19.82
oy A ek 2015/11/19 Rk 4R AT HAT 70.50% 30 582.22 69.52 5.22
AR 4k 2015/12/3 A ARAT WA 49.95% 26 496.39 48.38 8.02
PRI ARk 2016/1/19 TIRARAT WEAT _ 29 453.41 18.02 2.02 |
FARII Ak 2021/3/2 ILHARAT WAAT 56.40% 42 386.54 27.31 3.89
&R Ak 2016/12/29 P RARAT REAT 49.25% 20 362.65 29.46 4.16
HARE BN ek 2015/5/14 ) RARAT WAAT 64.16% 52 334.52 26.33 111
KA RN o oik 2017/1/16 KT AT 51.00% 11 273.32 32.33 6.83
T T K AR IH 5 4dk 2016/11/1 ¥ 4RAT WAAT 51.00% 11 24412 14.00 2.54
b IR Ak 2017/8/17 AT AT 42.74% 16 213.92 17.18 2.29
AR Ak 2017/1/24 b RIEARAT WAAT 53.00% 15 213.74
F R ROH A ek 2020/5/29 FRRAAT R#EAT 30.00% 15 164.16 AW E 0.76
BT A ak 2015/4/7 W AARAT AT 31.91% 10 139.90 AW E AWE
LRI ARk 2010/3/1 b IRARAT WAAT 35.29% 9 1.18
w9 1| 45A2IK Hodk 2010/2/26 ARARRAT WRAAT 38.86% 2.61
JbT PR ARk 2020/8/11 S KARAT PEANAT 60.00% 1.71
g ke Rk 2017/6/14 RE T ARAT WAAT 47.10% 1.97
BAH ke 2016/12/23 T HAAT WAAT 40.00%

EEH TR 2023/6/1 HIRARAT E A AT
BAROY Ak 2016/2/25 BT ARAT WAAT
R BN, TRAER R AR S

75.00%

R, ZINE B IRIERTHRTER
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GF SECURITIES

& 5. TRBATHBEM. Rz 5% Lk

Bt i

21A 22A 23A 24H1

"k 100% 100% 21.2% 19.8%  20.6% 100% 100% 100% 100%

AR E 40.8% 34.1%
AAH TR 23.7% 26.5%
BB 18.4%
ANAAE B2 6.5% | 60.4% 35.8% 8.0%

ZEBA 7.8% | 15.9% 6.4% | 5.1%

AR 24.3% | 54.0%
AT A SRSk 14.1%
3 A 20.3% 3.9%
P& Ao RAE L 24.0% 24.4% 11.5%
B b 37.1%  42.7% 15.1% 17.0%
L % 34 15.1% 56%  5.1%
AL 3.6%
HApAT Ak -3.8%

BAERR: FIALRIFIND, J"ZIEFRBEAR T ) iE: RERA S FARTRER, HF EFHE,

X 6: TEHEBATL TR LRHKLEM (2024H1)

2024H1

TR EEH 70.6% 68.8% 62.9% 69.1% 67.1% 76.1% 70.8%
AL F2 T 5 IR 5k 24.3% 27.1% 23.0% 23.0%

ik - 18.5% 21.4% 21.7%

P& AR b 10.1% 10.0% 9.3%

21.8%

9.7%

Frdo = 8.2% 7.9% 5.8% 11.6%

KA. ERBL Aok 365 3 Ak 13.3% 14.2% 11.1%

AL 6.8% 4.2% 6.3%
K b son IS 2o
A2 B R A AR Sk 2.5% 2.7% 2.2%

Hib (A ZHEIA) 13.3%
RERFKEH 29.4% 31.2% 37.1% 30.9% 32.9% 23.9% 29.2%
ASAH 5k 47.4%

ZE MR

NV, 27 33.1% 26.5%
12 R F R MR 2.9%

BIEARR: PRI IFIND, J AEALRARRF S, E A RRSAT LK Bt B AT A TRER, RE s LGFTRE L 7H

s s
RERHKED.

AR, ZIMHE TBH W RIEAR T % AR
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GF SECURITIES

(=) Bl s SHLBBRENKMRATE

SHARERE " RBEH R FNNEERS, BERRIRS A HFIARET KA
WRRBRAR LR A, TRBTANLEE k%%%%%%% CREIRE
ZE AN F SRR R, MR RE R, SNEEER. BATFER. ZHEFER. K
FHERAHGHE . Fig L EEMRFFT R, AN BESLEHARR LA ST,
A NG B REIBY REZ T ok, VINLEE RAH, ALLITiET oK,
Rib, AR HIRS. BT 4R, FHERAT. %ﬁﬁﬁ(%ﬁkiAk%Amﬁﬁmm
%&ﬁ%n,iﬁﬁ&A&M%%%J,@Fﬁuisz%%ﬁm¢w%%&-
5¥19/NBFSNER 5 (B AR, ). PAb st ) . RAd o, #to, BERHF=
KBRS, EARFER . REHAE. RRZEFNSLGINCERE R, BT
B ZRHEFEE, ITEEE, LHETEET T, ALRRERE., Rty

AL N g%#wmA%%ﬁ%:m%%aﬂ?ﬁ%ﬁuA&&iﬁﬂ%%*ﬁ
6, AFRE T REL T LR ESRSTFE. B ELBITLTR, TAhd
LR EEE A AF. 2 KBK, &ﬂﬁ%*ﬁkaaﬁ% A 4 Ak
fg kMO, FIRIFER RO ERZ TR, BEIRFAMFEZANLTERADL
IXEE, A TLGETRTEOREH, Rara)FHAHEL,

T IBARAT A3k 538 09 F) B BRI AR A A F , 2024Q3 K T M ARAT A 31 F) bl 38 K. 18%,
o RAEBZE A K16%. 21%, RILEEH TFATL, s T AEHIRE
23T, SaGHREAGHEE L LKRIIRFAEC0% A L, 21500 kst g B G52k
Bz %ﬁ&%%%me% BB, TRAATHEFRRAERBPKRT TR L, &
135 TG RRAFE R EIKTR L, 24H1T R4RAT A HARAE £1.96% (VS
WRAATFH): 2.23%) , sFog A FRAFE L ZARKT BA XATFHKF, T RAAT
S NE A RRAF2.40% (VSEA KATFH: 2.52%) .

A 10: TERBATEZEREES FATL A 11: TEBRAGEIZEERANA
B AP A SR T kA B HR He TRBAITHEREE LI

70%
60%
50%
40%
30%

0%

o AR

&

N A O @
LI L
S S & & &
]
|
ﬁ_l

I
5!

¥
P

§y8Y8Y8YEYEYESEYS Y S

sSSeZssssxssSgas 200 S QSO T SRS (S 97 P

O O OO OO0 OO0 oo o o o o o o 40/‘}%‘1/‘7/ ‘L(I/Qq’
BAERIB: Wind, J7EIERR AR T FIERR: Wind, 5 EIERALRAR PO

TR KU,

RIMNE

HEWRNIERT R
15/40
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GF SECURITIES

A 12: FREFRIGARATHYE, FREEABRIK, AHREEF (24H1)

100%
® rfk
95% o 1%
90% ® i
® Kin
® i® % o |
85% Gl ® Ak KR kg [
_T_ﬁ]_ EVApT
& ang . o Zj
= 5 © EL Tk o ¥ ° @z
o o K ® BAR
£ 75% ® I
L
o o iro it o i
w  70% ® K e &
) i @ 2 5
§ % ® i
0, M= "~
65% o #i : "8 ik e ww @AM
o KA .
60% tis @ ® WA L ® i
® i \
® AN
55% ® %%
50%
1.45% 1.65% 1.85% 2.05% 2.25% 2.45% 2.65% 2.85%
AHAAE
BAERR: Wind, | KIEALREAT T8
A 13: FTRABATHAZHAFARERT DA ZRAT (24H1)
70%
® HH
60%
50% AT
5 o Tk oo ra
o o &7 .
ﬁ4w& o i o Ti
E oiﬁ“l ® it
& 30% %J% @ o Fi
&
¥ ° % ® #n © .
J [ ] ® i\
' 0 v OOi@E #1
20% ® #H a9 stk
® Pk ® Rk ® iy
® 1%
® kK
10% ® R ® Hik
® 3% -
® ifk * ® ik
0%
2.00% 2.20% 2.40% 2.60% 2.80% 3.00% 3.20%
xSRI A

FAERR: Wind, JEKAEZ LR TS

R, ZINE

RSB IRIRAR T R 3T R
16/40
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GF SECURITIES

R T TRBATAEBEM. R 5% 51k

24H1 ‘ 21A

100%

100%

100% 23.2%

100%

aa) Bk 72.8% 62.5% 67.0%
24 43.5% 53.3% 66.1%
& 29.3% 9.2% 0.9%

AN 21.8% 28.2% 37.8%
24 15.2% 23.4% 33.0%
EH 6.6% 4.9%

FAERR: BEALIRIFIND, J RAEAR BT TS, E: GRER LW BHAGZER, T LR,

A 8 THEBATBE_Z"HEF%

MEXER HRA oM EA NGRS, 5ol ERP. AAAFEAKTAAENEEA. BHK. BRTNTLETET S,
SMEEER AR O IR S, RAAQFEIE. JLHR. P, BRI, 353, AR T ARIEE. WIREFMA T BIRE.
BEEHMER HFRBME, Fhie, HAMR, QAL FRE. HEFRBESOWRS TR, SHAAFRETRT S A%ITE.
ERFER At BB A GRS, ATHRFES. KE. B BE. SRR LIRS, FobLEEsmt .
BABEER AL REF LG GEERBS, BAEP FARTTR, B RHI—RLLE.

FikE Ky E P Fe MR T P AR T 5 kA AT k) AT 6.

FiaE ARE T HA LR TREGEBESRSFE, QBIREEA. MEHM. FER TSRS,

BRI AAER, SAGERL R

(=) Pilkkg: BAZA, EFFL

PRI R TIRARATHR S 5, B R ES AR T S, AP
WA, BATE) A ANE4RAT. RENE) . MEERE. HFEN AT AT,
BRARAT, T8 FHLHINFEF S, RHAAKRRES. RASM THR
. TARIE AT AlEF S, BARE S .

2022 AR ZBLR B FART H ek &, PITHRA AT T . 24Q3 K T BARAT T 1K
b BRI E AHT.4%, 4224 KR FH5.5pct. &M EkA, THERABAITFRTHKREISZ R
HARIZE A 4, 20244 FFF L bikF)78%, FUHRIEE LS EEZARER D AKX
HASPN., Bk, BRTEAETREXHERTH, KELSH I ZRUEGE T
5y, Mm20224F VA R EFAR T EF) XS EIRE R L, BEHAAL, LILER
BB E KRTE, KAWL S P HORIK. FR, TAT HEH BRI A N T,
KA L FARE, NFEEELTZMN, HFESBREREET, MELFRANTE,

BPHER, FRTH. TEEATHREKR=ZABK, SMRLRE, $EILAINIT+E

RIEE, WIINK=ZARRXZAEAE, &V, AL HZFE2E N RLFRET K

ok, FHERP KR, REMEEEL G LAFRBBHERTRES. &

ARRE, RINE ESLIERTR R AR
17/40
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GF SECURITIES

i

N
W+
<H»

—
7

g

RITI ABIREHZR
PR BERFEME EEIMEEEEZTARET LS. BRE&ELEimE. B
P AR EA M FRE, TRAATITENE LE K Fo i bbb ik = Sk A 4L
EARL SN R TERBEARGFEHZESBRE, AFFREARS, &
—FZENAE. B RA. RE. HEFLRETRL, RAZRSF. K. Lo,
FREE ), FEFINKIHNAM, HRREBL P REEL, S5 ZFLNEEH
TRd. M8 K ERE P BAAUMBE K HKES). 2024456 A K, TIEREATNMAZ P AUM
Fo b AARATE P AUMS 534 311,012/ 5T 3,122127T, R 43138 K22%. 27%,
AW TEAR KB ) LT ARAT P AT AT,

B 14: TRATTIK/BKKI &g TRETFY B 15: FRABATF IR Hh3g ik

—TRARAT AT K=A e 55 ) N, e F- 55 0 AR B N EEF RN IN
31.0% - 120.0% -
26.0% - 100.0% -
80.0% -
0, 4
21.0% 60.0% -
16.0% 40.0% -
0, 4
11.0% | 20.0%
0.0% -
6.0% 1 -20.0% -
1.0% +~—r—1T—-"—"—"—""—"—""—""—"—""r"rr"+"r"r-""11" -40.0% -
R T b P bR I e R R R R ded3dRdedrdadsdadndadmay
ATANAdN AT AN AOC AN A0 A NON—TNNNMN N NAd N AT AN O AN A0 TdOONON—TNNNMNN
SRoSRORSRSRSRSRSR3RSRI8RISRKRAR SRSRORSRSRSRSRSRISRIIRSRISR
N N N N N N N N N N N N N N N N N N N N N N N
AR KR FRALRIFIND, J7RAEAREAR s ¥AERR: BALIRIFIND, JTRIEA KBRS
B 16: THEBFREBELS TR EF B 17: TRAeTEELS PR %
BREL S miefRAREL S e S — R S L5
SRS AT ELS i FATEE F Ak G e 30 AR K 5 A G5
0, -
100% 75.00%
90% -
80% -
70% - 55.00%
60% -
50% 35.00%
40% -
30% - .
20% A 15.00%
10% -
0% - s

-5.00% © © © ©
,\Q}\q/ ,\Q)Q \Q’\'\q’ q/Q\Q rLQ\'\q/ri\\Q rl:\\’a/q?)Q q"\q'q/
S S S S S S S S SN
-25.00%

AR AF MR, T RAIESR AR S AR A WAR, JRAESL AR
JE: 2020 FA5 A o4 o gy GREE  A)E O

R, ZINE

RSB IRIRAR T R 3T R
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GF SECURITIES

B 18: TREAMELXLS IR ELEELTRETEL

BRI S minfRRiELS mRELSE o AAMAEELS 4TS mAEmEk g mEM s miie
0 III T — T
90% -
80% -
70% -
60% -
50% -
40% -
30% -
50%
20% 43% 42% 40% 46%
32%
10% -
0,
0% . . i) . . . . .
T RARAT ST AARAT AT A FAAT L AHRAT M 4AT WA REZAREAT
HAERB: NB) MR, T EIER LR S
B 19: TEHBATREEZ P AUMARK R B 20: TRBATATE P AUMABRNE %
TR R P AUM (27T) e kg (%, &4h) m— AATE P AUM (fC7) e B 10383 (%, A5 48)
12,000 30% 3,500 60%
10,000 25% 3,000 50%
8,000 20% 2,500 40%
2,000
6,000 15% 30%
1,500
0, 0,
4,000 10% 1,000 20%
2,000 I I 5% 500 I I I 10%
- 0% - I I 0%
© © © © © © © © © ©
'(\\'g’ \‘)XO/ '9\'0’ q/Q\Q (19\’\(1’ (]:\\Q rl:\\'\(1' (be r{}/\\q/ q?-’\Q q:b\'\q:‘l,&Q 6\'{1’ \%\'\q’ '9\'\(1’ (19\Q rLQ\'O/ q:\\Q q:\\'\q’ (@Q (ﬁgﬂ’ r{;b\Q ({}D\'{Lq/b‘\g
N RGN SENEESE NG SR AENE ENEe

BRI NG MR, AIEA KRR b

BB AR A MR, AGEA K RAR b

R, ZINE

19/40
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GF SECURITIES T

(W) RAREFRRAY, #FEFBERLE

TEATRERERBET 1%, TEREFARH. 20115478, B MK AT LN
WA, HTE TR B, TIRABATE R RF N B £20135F K 490.89%, 44
K I2FAE0.9% VAN, R IE RN K ARSI A Ak TIORARAT R AREA WA
20144--20164F, [ A 22 F-HE N3G 335 10 . s5 AR IR o 20 . AT 200 RO 1,
AT R R FE Ak FAT, X —M R TIRBATH R R E S04, 4 E0.9%, RS
B 420154 K 490.92%. 20164, #fiif RRF LK E, THRAAAT IR F Firic,
2018 F AT R E[E£0.78%, BMER2020F A E#m, T REARIF0.79%694
I&AKF, FR2P TFTATE24Q3K0.76%, RRFEHSL L FLATE = ORF) , KT
PRATARAT (0.66%) . A I14R4T (0.75%) .

BHARTE RSA T RE, (2T RBAT KA H B, B2 FEREBRE LR,
FEVARANAR SR LR B4H, BUE24Q2ANMARBERHKEL67%, 42204 K
R T0.78pct. 2T RARATH LA R BT LBRET KREERRGTROEP”,
HE RGBTSR 2P KPR AL GAFRNILL . RYRAZHHEF,
BITENGE . AR EFHRA LB S, FUtRE T, B A T RARAT
I KAZAR A, 24Q1-3M BT~ BAZA 4% 1 £143.61%, K F47_EF37.31%, FREA%
AdE R h ERRATE = (BlF) , AR T-F4AT (176.49%) .

THREEREFERELE, RETHF L, 2024Q2 K T A R B £1.64%, 325
T 48bp; #&E 2% 4169.80%, #2448 +4.18pct.

B21: TERBATEAR R EHAFERRE

SRR HE KRR E RS WHAGO K vA E/ R B (%)
3.00% - 140%
0,
250% { == ' 120%
100%
2.00% -
80%
1.50% -
I 60%
1.00% - I I I I
40%
[0
0.50% 20%
0.00% - 0%
> H > 4 H X 9 > 9 > > > Q4 H XN 9 H > N 9 D X N 9 O
(e e e il LONC e d e L e e La'e sl e il alik e LOI'e R e af e SR e LOIe e e Sie LI B¢ e Se LI
NS O U NN N S S D S A L L VI it S i i i i
FAERIR: Wind, JKAEFLEAR T8
RAREE, ZINE BEEWRNIER TR R R ARR

20/40



= IRl

GF SECURITIES

B22: THEBATEE XRA RS

1.80%
1.60%
1.40%
1.20%
1.00%

0.80% S

0.60%

0.40%

0.20%

0.00%
3 N 9 (o) > N
S O OO & O
NN N

—.—7{:5{4‘“*‘-$ E SRS

/fkukh $

Sl
"
H
=

1.67%

0.

0.22%
N A D D N A D
g NN gt
A A

76%

FIFERB: Wind, | RKIEALEFR TS

B 23: THEBATRKEH N E

B 24: RRAEASERE EFTHRATH = (24Q1-3)

TRESTHER RGH L F

MER R4 R R (2024Q1-3)

160% 180%
140% 160%
120% 140%
0,
100% 120%
100%
80% 0
80%
60%
60%
40%
° 40%
0,
20% 0%
0% 0%
N O N O N O N O N O N O N ©O N O N ©
S o9f9ododododododod9 #@,0\7@\ e, <
L9955 3838833R83388% TR BT )’%&V’&\@«yf >s°
O O O O O OO O OO O OO0 O o Oo o o
AN N AN AN AN AN AN AN AN AN AN NN AN NN NN
BARRR: Wind, J ZIEAZEAR T S BAERR: Wind, J EZIEAZEAR T S
RIS, ZINE BEWIIERTTH G R AR

21/40
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GF SECURITIES

R 9. TRBATEKEREH ST

2021H1 2021A 2022H1 2022A

0.77% 0.77%

2023H1 2023A 2024H1  2024Q1-3

0.76% 0.76%

R E 0.78% 0.76%

WREREE 505.59% 510.13% 504.90% 488.96% = 461.04%
EA 3.99% 3.79% 3.72% 3.50%
R RHE 0.50% 0.48% 0.58% 0.55% 0.65%
FERIRRE 1.52% 1.29% 1.33% 1.31% 1.41%
FOEaENE & 0.86% 0.80% 0.82% 0.85%

73.54%

73.55% 76.74% 76.54%

#4190 RvA EIRR 82.73%
1A B
WA R
TaHE
(ETa+EH) 1%
(F4a+EH) IFR
FRAEFARE (RFE)
REAAss R (R HEAE)
R R: Wind, JRIEALRAR TS

114.65%

149.23%

178.16%

166.69% 137.22%

157.36%

110.31% 106.51% 108.86%  112.41%

0.07% 0.09%

0.95%

0.87% 0.97%

0.88%

110.41% 126.13%  128.35%

109.93%

112.50%

0.71% 1.00% 0.96%

0.87%

1.11%

0.79%

68.94% 68.31%  115.67% 112.03%  90.59%  106.30%

& 10: FRABTETIWE LK =R EH AT (2024H1)

2024H1 BEIT THREAT Tk AN AL # T F PRAR
RS

0.82% 0.76% 0.89% 0.76% 0.83%

REBER 431% 421% 357% 345% 313% 309%
EA 3.75% 3.52% 3.20%  3.18% 3.27% 3.63% 3.83%
iR RHE 0.98% 1.02%  1.40% 1.07%  0.88% 1.14%
RiEEIRRE 1.80% 1.78%  2.29% 1.90%  1.72% 2.38%
WHRHE 0.99% 0.92% 1.12% 1.25%  0.93% 0.99%
W1 90 KA EIRE 85% 74% 77% 67% 81% 75%
W1 EAR K 117% 70% - 71% 94% 75% 77% 99%
WA R 154% 120% 122% 126% 150%  110%  136%
T HE 0.57% 0.29% 053%  0.37% 0.26%
(Z+a ) 155 - 1.28% 1.26% 1.78%  1.29% = 1.16% 1.57%
(E@m+d) IRR 203% 156% 137% 141%  134%  214%  154%  176%  238%  135% -

1.15% 0.54% 0.76%

RRSHARE (MEM) 0.87% 1.00% 0.62%
TR R E (REME) 64% 102%

BRI Wind, J" RIS KRR TS

79%

58%

AR, ZIMHE TBH W RIEAR T % AR
22/40



AR, &ZINE

oI Rits
& 11 TRBATHARER

kAT

EMFRFERE

A 8

22A
Fa T SISk

FE L

PEARE L

-3
23H1 23A

22A 23H1
B = b
IKAF

PACTAN 24H1 22A 23H1
0.37% 0.32% 0.26% 0.22% 24.15 23.17
E7S R AN S i A 6.6% 7.2% 7.0%
HHR L 5.8% 5.6%
SABIBH . AR B
H3 B R ABANR S L
W,

19.04
2.8%

121
6.9% 0.32%
6.1%
2.8%
1.6%

6.3%
WA RABKAE Ao

KN EONIE LS ]

TN

RREFHR (o)

24H1

19.43

1.26
0.27% 0.27% 139 139 141 -
0.40% 0.23% 0.20% 0.19% 152 095 092 1.04
2.7%  2.6% 0.17% 033 0.26
8% 21% 2.2% 0.20%
24% 25% 22% 2.1%
SHAMSL  1.9% 1.6% 14% 14% 150% 1.63% 0.65% 0.27% 1.84
Ko o 017% 012% _
Akl
A, AF Aol ARk !
AL Fe ik A
HH
JERIR G 1552 Fo H AR Sk
Y
A et T - 0.15 -
it (A ZHBIL)
A 1.39% 1.48% 1.50% 1.67% 54.31 6541 7595 87.60
BB MK 21.4% 20.8% 19.5% 18.9% 30.13
ANAAE B3 - 18.4% 17.2% 17.6% -
;*s’é;%'l%ﬁ‘ti,ﬁ; Wind, JTEAERLEAR TS E SR NSAT LM b ey 5B AT E B, RE RS s
52 B

M) b p e B
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GF SECURITIES

% 12: TRABTETIE LA ITL., RELHFHREFE (2024H1)

2024H1 BEAT  EHRET TR i3 e
AR R AR E 1.05% 0.62%  0.22% 0.92% 0.76% 0.64% 0.92% 1.26% 0.99%  1.40%
HE 1.01% 1.78% - 0.47%
B BSRS 1538F AR 4.64% 1.74%

F BT A ARGk 0.59% 0.47% 0.49% 0.63% 0.29%
0.90% 0.90% 0.78% 2.80%

ik 2.03% 0.77%

oK A RE A - 1.15%

15 &, HMF13 B AR IR Gk 2.53% 1.81%
A, ARFH AR 0.66% 0.92%

2.08%

1.31% 1.34%
0.80% 0.42%

0.53%

0.97%

AL 1.02% 0.48% 0.87% 0.37% - 0.38% 1.29%  1.34%
R R4 Bk 1.29% 1.28%

SGRIB My Atk Aep L 0.39% 0.21%  0.11% 059% 0.15%  0.09% 0.31%

AFEAH SRS L 0.32% 0.24% - 0.27%  0.52% 0.10%  0.13%
BERRRHE 1.52% 1.22% 1.67% 0.98% 0.76% 1.33% 1.95% 1.32% 2.44% 1.11%
ZBMRK 2.34% 1.95%  3.04%  1.58% - 2.27% 1.49%
ANAH SRR 1.28% 1.42% - 1.32%  1.38% 1.42% = 1.49%
ASAAE BB 0.66% 0.38%  0.60% _ 0.35%
15 A LR 3 - 2.14%
AR R Wind, JEAES KRB TS

IRBI R, ZBNE BEW LRI R AR
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5 I &ilHs TIRIRIT| A RREH

GF SECURITIES

=. 2025 sk % 53 K T £

(—) AL o8 2.07F 5T, HReRFHALEK

WAL K= IR R BB 6 TR RN KT, MA4 815 kit BE XAFIR 6L,
T -G K IE A 8IS X AL2.05 TSN T A B T IRARATHAE K eg#ra. BN
L RXFLON TR EOHERGYn, TRANBARTEIN TN EIZTYAKE, 12
2018-20194F Tk it v Rl bbdg ik K ARBAEE, HEAAARLTEN, BT RE v b4
BrhERTHEA. RERBATRIZA = (1) BAHELTEHLIE, FRATH
AR FS B T oA A Bk 7 AL bk b SERS IR, 20194 #0743 AF R IR AT IR By AR P PT
KERIEd: “TRE O LNLENEE, REFEALBTIHE IR, FIA—E
TUEE ), TRIGKESFHR—k, "(2)XFF AR, THETEZBLEFAE (3)
TRRBABHAFEH T, AAFAR B0 h—g2E ERANT A2 a8
T, 2018-2019F 4tk v E AP £ &L FH2.5pct, A B &R AL4pcet,

¥ pLE20TF LB ToxTe# o FHo@mELM, sSTTEREIFETHR, (1) X
FLEEART B b 0B A (BHhAFE. 2hik, KRB REFIHERT8) TK
B ZELSA R, TRTAFREFARITATRZARIRSE BT HRIAARZA AT £ H
O W AE, BRT S iT T ok W B A AT T At s, (2) #ok
Gt TR et ERBARRIER, AT —ZELES L2 BT FTHG A,
2024Q1-34 M & Tkt b v X aag b £1X513%, 2220174H4RH 7 4.64pct.

B ERE, FREAHIER, HFLBLER L TRETERIE K LHRE. T
OB THE P R A S 2T 63K = AL IR S ART R 409 K4,
BIE2024F6 A A RHE P ATZ KK BAOF AT, #d. 4822, & ea3]49.8%.
7.6%. 7.0%. NSk EZFERRT, AELXT ATHRKTHE, RN
KM, WIFE LA &L IR BITENMR. ARTFELIARTE &
BB BURE, FIAREE, ol @@ T RAMAE L& 75, BB SR
AREFEIA. AEEPS MGMA LT FIRR, MREBIAE, HASEEFFTRK.
24HL TARH B3 F 38 K 24.78%, 387 b T IRARAT (&JHREA U 12) B &
96%. & AMNARHIEEFLH65%. & ERHKEEHT%. 2022F Ak T IHRABATHEAZ
FF IR T ASMLR 69T dk R R 5, 20235 492024F L F A TR TR P T
WK I F B HL30%. 28%, L IEK = A X TT#K11%. 12%893 5. BB 20254,
ZAFREOTHRAE. HREREMEGYR, T EET.

RAIREE, ZIMHE B IRIERTHRTER
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= I Rl TR | AFRE R

GF SECURITIES

B 25: #3-E1.00 4Tk E v Rt R skiga A ARBFHEE

e 2R HRK (ART)

TR AE === Y ee——= AF === Lk
1
50.0% 1 I
1 1
1 I
40.0% 1 I
1 1 ~
: : '\
30.0% 1 1\
1 v
i ! \
1
20.0% I i ‘\
‘ 1
1
10.0% == H \
3TN Wiy
- \vy, e
0.0% —-—- v’ 7
~ o o ~ o @ g S N~ O o Y I~ ~ o
o 4 O 1© o 4 lg Sds &§ 5 3 38 S o o
NN o D & o o o lId O d dH d o d N A N
— - - IH — - - — - N N [aN] N N [aY] N N N N
-100% o o o O o o o o ol o O O O O O O O o O
1 1
1 1
-20.0% 1 I
1

HAERR: Wind, JEIEALREAR TS

B 26: TRELEE T ERBRA B 27: TERHKEAKREAE, RE EEH
FREADH TN E  em— i b AE T E () TR PER LR
4.00% 16.50% ] i@ 0
16.00%
. 6.00% 25.00% .
3.80% 15.50% 21% 21% 219
15.00% 20.00% 17% 18% 18% . 1794
3.60% 14.50%
. 0
15.00% 18% 18% 18% 17% 17% o 17%
14.00% 16% 17%
3.40% 500
13.50% 10.00% o 12% 0
o "l 1% 105 12% 6
3.20% 13.00% coov 8% %
12.50%
3.00% 12.00% 0.00%
588333883838 45983 A FF TGP O T
D995 53233388838% I . S S S S S
[eleol ol olololololololoNoNoNoNoNe) Q!
AN AN AN NN ANANANANNNNNNNN rb
HAER R Wind, J"ZAEAZBEAR TS HIERR: FALRIFIND, TRTHRTA, TRTASH, S
FAEF KRR S
RAIXEE, ZINE BES L RIER TR R R
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GF SECURITIES

B 28: THHEERRXEF KB H (ML)

BAERR: THREEMAFERRNS, T LIERLEAR T S

B 29: FHEAERFTFERTUINIBRGTHEZRS

TIRBATH R R FESH

BT mARTE AR miTih mEAT mE4bET

100%
80%
60%
40%
20%
0% . 6% 4%

-20%

2011-12 2012-12 2013-12 2014-12 2015-12 2016-12 2017-12 2018-12 2019-12 2020-12 2021-12 2022-12 2023-12 2024-06

BB A MR, T AGER R F

AR, ZIMHE
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GF SECURITIES

B 30: THEABATFLERKEX

(=) &£: REAPRLE, LLEORAKF

THEBATRFANAE, CERMEKR, FL7HH T TANEE, Kafigils
GBI EARERE % . 2024Q2 R T IRARATLH M B Be Tk kb 160%, 4L F B 4RAT
Fas (BF), B EXT R MR L4, FEREARTRBATELZR
I, 20HIE A EEHRE, @FEAKREES), &ERFMTIT20p CTARAITT
¥ & ZMRIFR M E4T15bp) 5 2020 FFF, < vfizgh, ZFMKRE A, &£
R RGE, 21H14 8 Z 8 20H1RH8bp CIanR AT+ 8 £ FiElbp) ; 214 T ¥
FRBEERAT, @FAFEREE, RITREAKLPR, &£ K@ T, 23A%
B £ 21IHL T 445bp CGAmk 47734 & 24X F435bp) ; 24HLT HARAT & £ &
B EFM TR AL, 24HL T HARAT 4 B £ 23AR T I 1bp CGTArmA4T 39 8 £ T %
9bp) , it EHh FTAATRMADE K-EB R EAT AL SFOIRET, Ak =il 4
Y E Rk EAR, AEAERLEN-FH.

RERE, BFEHAQT, TRRATEEAZOROA., FTAKERRERIIH, o
&) 3588 R H b AR, B b B R Z126.5%, 11 E L TARAT S (EA ),
BB R TRAG B FRATHR L LK 4960% T 25 20046 A 12 4,
it eTEMBmIE TR, BFLTE, HARKRPKAERA LURFRS
K, FHF KRB FEETEA. RARAFERALHFETR, REF—FXTH
KA Gty AT, “BE BRI R BURR, AR4RE A RGN B AR T A 2L
B b AT A E . BB, TIORAATE A FIgmEd bk, @iddghmRE T4k
5BHENAERNEE, BRHF AR GATF B S WAL G H ok FHE G
. MA2025F2 7=, TLARENFZER;, FIHE AL AT TIRBATH
BRARFEHRGG T, GEERTAREK, RMBULE LA ZLBEFH.

B 31: TERBATER EAE EWRITHES (EF)

WIAT
2.40%
2.30%
2.20%
2.10%
2.00%
1.90%
1.80%
1.70%
1.60%
1.50%

& FF QR

N
S S S s S

EHRTAT

o BABIE S
10%

8.6% 8.6%
9% 8.1%

8% 7.3%
7% 6.2% 6.3% 6.5% 6.6%
6% 52060
5%
4%
3%
2%
1%
0%
%”’3?’ %\?ﬂ‘ ¥

o A3 % W s LB
I = Y AN A

R\

FAERIR: Wind, JKAEFLEAR T8

HAEFRR: Wind, JEAEARBEAFR F S

R, ZINE

RSB IRIRAR T R 3T R
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GF SECURITIES

THRARIT | ARLREM R

B 32: TRARATAFI 2| sH B 33: FTHEARATLIFAASRE ALE ETRATR 4
mIMAR m1-34 3MA -1 AR E B 1EAARKE
m1-55% m545 0k T B0/ B P

100%

60%
50%
40%
30%
20%

[ | 64% 63.0%
90% 62.0%
80% 62%
0 60.0%
70% 60% 59.0%

1m|IIII||||II o
0%

66% 65.1%

58%
56%
54%

50%

58.3%
57.4%
56.2%55 g0y,
I |55.0%
Ao QN A& O
A U A SRS

NN N N N N N N SN N ¥ k%%
N9 O AN 9 T N @ A oW S A
NGNS MEINC AN S oy K A
S S S S S TP S ¥
BRI 2N MR, AR AR BRI NN, A KA P

(=) i REXHAMETELSFI T RDE

MERAR %L, BERERR, INCHAERIKRE, REZS PIH BKREN
K. i THREFRS, TRASTPICR LG 5 AR TILEANLHEER, AKT
TEAE T 4538 An g Ak Fa AN AT SN L A0 B S b9 2T F & R, RE LD L5 K F 3
bR IR I, (22022 kA E AR BT E, it 220 FEAI S04,
BMNEAARTEA R G ELLEN) P EREET ARTEA G4 RE, 2022
AR TR WA 8, TR E R T EBURA R, b ARG E b A
Ay, ERREFZEZAFTEH, RAITSRNEDRE L ZF, FFETHERL
ARl EE20255F, £E B AN RMAIRTOIRA S TR, Bt
BEADRERA, BEALWRHER, REXHERKEFFIRERSF
MK,

ABEPHERRFRATHEE, KETIKFLZRIER, RETHHRET, &)
Fend g AMMEE LG RBA Z LR, £F BIEAT A LA AT 692024F
FAEENFREHERANABIL T, RALe, ERTFHAELE. KEHHK
EARA BHERBAITE L, REASRMETLBRITEL. KE2025%, AL
AR, BERAKRATHEN, FARATHEDETH, WEEZLFUNA 2RI E
BRI K, FIHPIKEE,

BTN E) Bt BT AR OB K 20115k 8 4K, MAERER HEIE, KR
TIHER TNV E T RF L FRATIRRIGK, PRI BT oA 2R

R, ZINE

RSB IRIRAR T R 3T R
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GF SECURITIES

B 34: THREBATFKEILEARTILEMXHIRE, 2022FF 8 BATH
— R B EARILE S RAATF 4 B AR A M R IR H ()
7.6 100%
7.4 80%
7.2
60%
‘0 "\
\ ) 40%
6.8
‘ 20%
6.6
0%
6.4
™
6.2 -20%
6.0 -40%
© 0 P A ©® O P A ©® O e A ® N E® A ® O ®
(’3'0 '@'\ \Q"Q \@'\ (\D (\'\ '3’9 '3"\ '99 '9'\ f199 ‘19'\ fi‘p ‘1:\'\ ‘f"p fl:v\ '1{}’9 ‘1?"\ ‘IP(Q
OSSO S, SN, SN, S ST, SRS S S ST, UL S S S S
A KR Wind, JEKAERKZ AR TS
A 35: 45 EMMRAEAZEASRANE (24Q2K) B 36: 45EAMREE AL SFeE) 4 (24Q2K)
9,000 180
ERAEAE RIERTTHEE ORIBIHALGE)
8,000 160
1,600 14.0 ll i
7,000 140
1400 12.0 6000 | 1®l® o o 120
1,200 ° °
10.0 5,000 0%¢® o o 100
1,000 °
8.0 4,000 80
800
6.0 3,000 . 60
600 °
2,000 40
400 4.0 °
200 j 0 1,000 | I I I 20
: ”T”{f{’é‘féx‘/lﬂ’z B AR R R AL B P A
Mii&#ﬂ1%¥l”ﬁ@$kﬁiﬁﬁ KEZRALBFRLAADEXAMALXEAMNERT S

IR Wind, J7KIEALRAR T8 HYERR: Wind, J"EZIEALREAAR T8

RAIREE, ZIMHE B IRIERTHRTER
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GF SECURITIES

B 37: 20234k BARAdE B R ILIgE 5%

() &R R FRALN, Ligkzh

TRARATA B K FOCI B bdk &, sFkskikahiils., 202346 A ik, TRARATH
43 mOCI & bk, B Y TPL& b, 24Q3KOCI & 4@k dX Kb & £46%, & B IR AT
4w, 3223Q2K _EFt12pct; 24Q3ARTPL &4 G4X Kb & 4 24%, #23Q2K T
12pct. & FOCHIANAMBEE S AR MLk A, FRmdfia, BEREFE
K@ FANERT, TRABATERSFRARE N, AT R Ak & 2l ad ik
3. 20234F Ak T IRARAT HAAE BN b B bk B R AR A2 25% £ A 6 KT

BRTHERE, RAILFR. 20245 L ¥ FRKFAFE TR, Si7kEe EINT 4R
KAZ WA BT A, 24Q1-3T ARAT R T 5 IL T 45.8642 7089 Hpb 42600k
#, R K176%. BB PIRIIE, Hiszolia T 2 HO0CIT MK, 24H1 424
I3 4£39.26127T, L OCIAAMMAZ SHTT#R T 38.69127T. 12T BARAT AR LI
KA AT B, 24Q1-33 TS Ao N AUMME E 3037 5 F He 4 %) K 55-5.7%. -0.4%,
FE2FEA= (1) ANFATZTHRAITHS0RE, R ARANE AR EE
Fadf &3 = A R @F A, (2)OCIARMEE 3h = £ 6 HA 2 S B T v B A
202545, AR L& EMBH F ), W KEHER, RitAELEEF
Wb 4k SRR

B 38: 202346 A Ak EAREMIE &/ BIKRFFAEZE

—

L2FA

- AL e T — T e e e A e e e T

- AT HE === AR
45%
40%
35%
0,
30% ~ = 7
25% o /e
oy, < -
20% _\\\.[‘-/,s
5% S oot W
10% S
5%
0%
U R R R SRV
'\q\'\ (19\Q (19\'\ \\Q q;\\'\ (L\Q q:»'\ (ib\Q (ib\'\ (Lb‘\Q
ORI S M

BIERIB: Wind, J7EAERR AR T

BIERR: Wind, JRIEAL R TS

R, ZINE

RSB IRIRAR T R 3T R
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(A% FIHIRIT| A FRER S

GF SECURITIES

B 39: 20236 A ARARIZFTPTPL & LIFLE TH B 40: 202346 A VAR ARIZFFOCI & bfFrs: LA

Fh e Hfl| - T TR e FJ e T
N —_ Sy s
e B - WA e BF = e REAT
50% ki PRI 50%
()
45% 40%
40%
35% 30%
30%
e\ - ™ ‘Jo'z
25% 20% = Sae” o -=a -
= T A A XL g
20% fremm==="" "=~
10% o= o ===
15%
10% 0%
NMOODNMNMODNMNMODNMNODNMOD
0090 10090 1900040004009 4883988393838 883Y83888
N~ S S S NS S S S S S S S S SRS = -~ =S S NS NSNS
D0 o000 ddddNNNNTOOI IS 3 0000 dddddAdANANANDNT AT I I
AN NN NN NN NNNNNNNNNNNN AN N NN NNNNNNNNNNNNNNN
OO0 0000000000000 0 000 OO0 0O 0000000000000 O O o
N AN NNNNNNNNNNNNNNNNNN NN A NNNANNNNNNNNNNNNNN
BB R Wind, JAIERL BT S AR RR: Wind, " ZAEALRAR

B 41: TREBATFEAARY (BFAL)

A e N AMMEE SR E e AR e—0YE B B E R SR (EF, &)

8,000 -0.3%
6,000 -0.2%
4,000

-0.1%
2,000

0.0%

N \} N Q N Q
> > > > \> > > % \> \ > 0.1%
-2.000 Q\,\’I« q:\\’b '\\‘b q:\\o.t \\\"7/ (ib"b (fp‘b ({)Q) rb\\‘lz q’b‘\{b qy}‘b q,b@
i RO R A L 0
-4,000 0.2%
-6,000 0.3%

BRI Wind, J" RIS REART TS

B 42: FREABATOCIEIE LFMBATE4L (#21£2024/9/30)

mOC| mTPL mAC

100%

90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

Lok

TR 7% F&H O OEAN FZM R OZM M dkw oIx M AAE K AN b B

HIFERIF: Wind, JRIEAREAAR TS

AR, ZIMHE TBH W RIEAR T % AR
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5 I &ilHs FIRIRIT | ARREH 5

GF SECURITIES

(&) BiiFH: REEEFERNRBE, A BERLPESEF

RIAR T RBATA BAERFFA B, Fitd TLAT ZRELHIRS. 2023
RN E) AR BT F, T E ALY IR A A 60ML T, &AL AL E A
21.5%, MK TR EBERA, 28QRB Ak oB B L 8% 709 %1£30.65%,
A5 L 4RAT 3 =A%, AR T F-E447 (30.87%) .

AT RABATHUR YA PTiksk, T2 T REMREI M., b THE G ATk
HRFMEAEG DN TEERHIREITTRGREZRL, B itiRREG L8, 2itn
AR THE O BRE LS. AEE Y, 2R EAPITIFHR, FHAALLET
B TE . TAZAN BT N E Zob © Z AT NG AL BT ATALA &, Rl B b Tl i kA2 5
Fath 2 55 KA RRF FRRK, A8 aFEATAEZALERRT S, Bk
i € PTAFALIG An2eg Bl B, FEARBIR S BPTFHL, FBPTRAL T RS ARG ., S F
BARATE TAZAR ) B K, 3 PTAF ALK M8 B, 24H1:% 3E P45 AL bb38 40 7 8,812
L (HF 5B S0 3L FTAFALT Z B L VAR ) , 8O AAHE
= FF, 24Q3 KA 3] FTFFALIA)18 &4 5 11.8%, F) iR T 4pct.

BB2025%, HEMERERLBY K., MAEFERAF. E5HRIVBR ALK, &
WAL IRAZAY, PTAFALIR AR B RMEMY, FohH AR T,

B 43: 20245 RA R T RARATH BALRIEH B 44: 20245-pAk T RARATR AT RAT R K
PRI 8 B AR BIETRAL Pk
TR - b T T == A7 pay:y
- T - REAT = B = OREAT
25% 100%
20% o \ 80% ,\\
- N -
15% ~ ‘\\\\\ /,:‘i:\ A "‘-"»;:",:. 00% LN
> 2 - 9 -
10% N Qg \"‘V\":;’ R 40% :\\
\s 20% §
5% \\--.
0% 4 Ny -
0% © U IRV IS
ysEysysysusnsgng 2088 (S S g
MEzRReg s oo gdNNa DS y R L S S S
SSoS8oo9o0o09808888888
0% N NN NN dAQSQSSSQ -60%
BAERR: Wind, J7EIERREART F BIERR: Wind, [ ARIES KA F

DARGE (X Taakd b TR KRS S W FAFHAR R RBCR G AEY , AERET L FHAT R TAAAEE S = KFRET

RIBTWHR R EES QTR RHXI% - BELFR AT R TRIAEEES SR, MRS (B LT RRRLESE LD

&Y, RFREREAATREA 25%

2 L PTATAL= 4 B AL PTATALI ™ 6948 B+ & I3 3 BT ATAL 5 A 44 438 e i

3 PRARAL I =% B PTAF AL +iE SE BT AT AL

RAREE, ZINE B IRIERTHRTER
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N == =13z =g
GF SECURITIES TIRRIT| A BREHAR
B 45: TIRABITH BAEBAKT e b F AL ZRE LR F
35%
& Fik
. [ ]
B & i 30% i ® ¥
° e o ﬁf °
-~ FR
#® B % e Rl
g el 2% 4 . 255 X
& e = L ° ®
— e gl Ho .
B e g 7 - B
b e 8 7T g ot
Zli ¢ éﬁ\it "o n A ek
® . L
) o s ® ° \ . i P @ e
- 1504 WA . HE : ........
E’ ° ° P PR
¥ 2 #RM i ®
° KEE @
10% ® PN
[ ]
5%
-10% -5% 0% 5% 10% 15% 20% 25%
Fr A L1418 €8 (24Q1-3)
AR A MAR, Wind, JTERIERAKL R TS

R, ZINE

TBH W RIEAR T % AR
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= IRl

GF SECURITIES

=. BAFRRFRFTEN

HAE: TR E LT R T — A2 LA P4 B1-52.0F B 1 T A AX
ZIHE R R EFm, TRIH20244F . 202540 338k F-F 418.0%, A &% T3k
DA AH12.1%. 12.6%. FH%, “BE R YL IR K BIRARAA K, TRiT20244F.
20254 4238 1% N IRIT, 45 H19%. 20%, i+ & Fi Hr3g ik 55 4 13.3%. 14.2%.

BB E T IHRBATH &G ERBETRRAS AGHRAEF GAFAARHK, TH
ARk E 2GR IR SAEAARRT RAMLZFE N ER G RIK, ALARENENT
B, 12 RERFEEEAOR N, HRAEFRAFBREIRE. FAEB T3 & RIK, 4
TEBA R TR D TR LFY, 2024 FREEFFZFHRAEZTHE
4.02%, 20254 fikJk B F+ £.4.05%. A 2oh gk S AREER 6N G /), JE4RE) L2k
SN B AR LT A AEIKE) Ak R AT RAE, BB AR E ik it & R R AR E,
2024+ & AAR-T 3 RAFE TATE2.06%, 20254F 4k 4 F 14 £2.03%, *F 520244
202544 8. £ 55 4 1.87%. 1.90%.

FEEBN: P FTE, REELFRARAREZOBNRR, MEBZTEER, K
BRANAZ@E, BT ATHREFHME S EF 4 FRAFIREIEK,
PR BT AR BRI, F BB RSO R IR, P AR IR RN 2025 4F
J& &Y R I, Fit20244 Fi3gik 4 -20%, 20254 AR R GE, ik 3R A £30%.
MRS @, BT T RAAATSF AL MTF A, 24Q1-3H A 3F LA b
EARFT, 20255 48 F Rk, AR TR K, it20244F. 20254
P EMNIE % 7] H5%. 15%.

FRARAK: INHRBFIFEHNE, BT FREAMSE, FRHDRRERFERYT T
7 KBTI N E A S KA, FRT202445, 2025443 A A5 4 0.78%. 0.81%

TRAASTRMHA G T RIR, P AailE, BRRETARER BT RLSIBE,
TR BRBFRBRIG K, FEB|ILE NI AR G a9 IR E KT, Wik foROEA
PUGRIFL TR L&) GHAKF, sEESATIE, AL TIRAAAT P KA L5038 K Fald
AR, BIKE, Tt/ 5) 24/255F 283538 ik 47| 4 7.46%/15.26%, EPS%H
H A 4.0414.677CIR, L5 BT IRANRT B 241254 PE 4% 4 6.14X/5.31X, % i 24/254PB
231 40.82X/0.72X, 4:46-# B8 i $.PB (LF) /A P ARA A A @ 5L, 44504
S HME36.43 AR, xR 24FPBE(EZ1.2X, EFFENTFA.

R, ZINE

RSB IRIRAR T R 3T R
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GF SECURITIES

A 13: T EARATRRRATEIK

e 3
HHIEK
£ &K
&R K
TR A
EECEN N e
FHBHAMEF
it 8 AT R
B8 £ FAE
HF AL
WA IR HRR
R RE
N -E LS
REBEE
LT
WAATA)E
)84 A

2022A
21.25%
23.19%
18.64%
19.28%
5.47%
4.37%
1.84%
2.13%
2.08%
-9.63%
1.09%
0.75%
1.00%
505%
9.67%
8.80%
18.05%

2023A 2024E
19.76% 18.00%
20.76% 19.00%
14.80% 12.09%
15.66% 13.31%
5.20% 4.95%
4.20% 4.02%
2.13% 1.94%
2.20% 2.06%
1.89% 1.87%
-22.76% -20.00%
0.78% 0.78%
0.76% 0.76%
0.96% 1.00%
460% 387%
6.40% 7.50%
3.16% 12.87%
10.66% 7.46%

2025E 2026E
18.00% 18.00%
20.00% 20.00%
12.58% 13.27%
14.23% 14.71%
4.90% 4.88%

4.05% 4.07%

1.93% 1.92%

2.03% 2.01%

1.90% 1.93%
30.00% 20.00%
0.81% 0.80%

0.76% 0.76%

0.80% 0.60%

355% 344%
13.26% 15.35%
15.24% 17.38%
15.26% 19.00%

FAERR: Wind, JEIEFZREART TS

& 14: FTRABATTILE LAEE (K E2024512H98 )

PB (4&)

JaEEAE (FFL)

2023A 2024E
002142.S7 T IRARAT 2024-09-30 | CNY 24.82 0.04 0.82 0.73 25,535 27,264 29,513
601169.SH b RARAT 2024-09-30 | CNY 5.87 0.05 0.46 0.43 25,624 25,870 27,004
601229.SH LiBRAT 2024-09-30 | CNY 8.65 0.04 0.52 0.50 22,545 22,486 23,231
600919.SH L FARAT 2024-09-30 | CNY 9.16 0.07 0.71 0.63 28,750 31,401 34,600
601009.SH T ARAT 2024-09-30 | CNY 10.57 0.07 0.73 0.65 18,502 19,785 21,732
600926.SH AN ARAT 2024-09-30 | CNY 14.25 0.07 0.77 0.67 14,383 16,868 19,785
601665.SH F-E4RAT 2024-09-30 | CNY 5.29 0.12 0.65 0.58 4,234 4,889 5,605
601838.SH RAMRAT 2024-09-30 | CNY 16.21 0.07 0.82 0.72 11,671 12,844 14,126
601577.SH Kiv4RAT 2024-09-30 | CNY 8.82 0.04 0.52 0.47 7,463 7,789 8,387
002948.SZ F HBRAT 2024-09-30 | CNY 3.79 0.13 0.59 0.54 3,549 3,999 4,472
002966.SZ H M ARAT 2024-09-30 | CNY 7.94 0.08 0.68 0.62 4,601 5,100 5,648

HAERR: Wind, |- KAERLRAFG P s
iz JaRAA)RA PBASE TN R & Wind —2Hl.

R, ZINE
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5 I zils TRRIT| ATRER

b
GF SECURITIES L
B 46: T #k4R47PB Band
TRARATI LAY e 1 21X e 1.07X 0.93X 0.79X 0.65X
40.00
35.00 /
30.00 N"‘—'——_
25.00
e —————
20.00
15.00
10.00
5.00
T N A O > L O A D O NN N UYMYMAN DD XL OO OLDDY Y ™D NN
A A M e o A A A A S gt R i S N S S g A
L O A A A i i i O S R A R
FABERR . Wind, JKIEAKEAR TS
9 —
9. KERTF
IR S AT, O RERTY, TRFEARTERKETE.
ZFTATRIA, REXNRRELTL, K7 RER@SB.
R AR SR, KBS AAMERBIEE T,
RIR A2k 4], GE A LA,
RARE, ZBNE HEWRNIERT R
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I ziks

r o N n o 21 = Bl VANE=) N == o3

GF SECURITIES TRERIT | NELURERR
A TREFBATRE (BRPBAFEE: TR, HeiBiFEss: §FT)

2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E

#rii 4 (£) )78 £

P/E 7.34 6.62 6.14 5.31 4.44 EEIESION 37,521 40,907 46,532 53,173 61,112
P/B 1.07 0.93 0.82 0.72 0.63 FIRS I SN 78,731 90,766 99,996 113,183 129,068
P/PPOP 5.94 4.99 4.59 4.45 3.94 LIRS & 41,210 49,859 53,464 60,010 67,955
EN S BN 7,466 5,767 4,614 5,998 7,197
EPS 3.38 3.75 4.04 4.67 5.58 3-SR SN PN 12,892 14,911 15,060 15,813 18,185
BVPS 23.14 26.71 30.26 34.39 39.34 2 ON 57,879 61,585 66,206 74,984 86,495
PPOPPS 5.41 5.58 6.30 7.26 8.52 Bk F 32,480 33,544 35,135 39,975 45,318
DPS 0.50 0.60 0.65 0.75 0.89 B B Ao 467 592 650 680 700
M8 E AT E 14.79% 16.00% 16.00% 16.00% 16.00% W 4B 21,582 24,012 23,834 26,244 29,408
TS 2.01% 2.42% 2.60% 3.01% 3.60%  ELAHE 25,399 28,041 31,071 35,009 41,176
B EE RN ST ON -119 -143 -143 -143 -143
T K 21.2% 19.8% 18.0% 18.0% 18.0% K& AT A)iE 35,711 36,838 41,579 47,917 56,244
P03 23.2% 20.8% 19.0% 20.0% 20.0% K MAEAR K 10,431 8,940 10,651 13,051 15,210
A &R K 18.6% 14.8% 12.1% 12.6% 13.3% A& 25,280 27,898 30,928 34,866 41,033
&Rk 19.3% 15.7% 13.3% 14.2% 14.7%  FriF#t 2,148 2,289 3,402 3,138 3,283
ERCEE T S-S 5.47% 5.20% 4.95% 4.90% 4.88% 44 23,132 25,609 27,526 31,728 37,751
FHAE LT kA 4.37% 4.20% 4.02% 4.05% 4.07%  3E% AR 23,075 25,535 27,441 31,630 37,638
¥4 HAT 8 E 1.84% 2.13% 1.94% 1.93% 1.92%  FF itk

it & A & & 2.13% 2.20% 2.06% 2.03% 2.01%  WHREHR 1,046,002 1,252,718 1,478,207 1,744,285 2,058,256
B8 £ B AR 2.08% 1.89% 1.87% 1.90% 1.93% B HBAL & 39,614 43,794 43,686 46,803 54,105
A £ - A4 2.24% 2.00% 1.96% 2.01% 2.07% AR 1,010,817 1,213,753 1,434,521 1,697,482 2,004,151
FF RN R -9.6% -22.8% -20.0% 30.0% 20.0%  EKEKS 1,119,012 1,234,916 1,296,662 1,374,462 1,470,674
e BN SN 35.2% 33.6% 29.7% 29.1% 29.3% AR RAT 117,044 129,131 158,431 190,117 228,141
PRACIN P 37.3% 39.0% 36.0% 35.0% 34.0% R LK~ 63,563 76,082 85,212 89,472 92,157
K& I HITFHREK 1.09% 0.78% 0.78% 0.81% 0.80% b 55,661 57,780 94,806 108,154 123,931
I 5 -3 K F At 2,366,097 2,711,662 3,160,212 3,605,137 4,131,025
EEIESION 14.8% 9.0% 13.8% 14.3% 14.9% Ak 1,297,085 1,566,298 1,863,895 2,236,674 2,684,008
A N -9.6% -22.8% -20.0% 30.0% 20.0% &) RATHE K 65,435 109,189 109,189 109,189 109,189
EXXION 9.7% 6.4% 7.5% 13.3% 15.4% Rk ik 305,451 387,877 395,635 403,547 411,618
Bk F 0.6% 3.3% 4.7% 13.8% 13.4%  KATH A 436,845 371,083 389,637 401,326 409,353
K& AT AR 8.8% 3.2% 12.9% 15.2% 17.4% it & Atk 2,104,816 2,434,447 2,758,355 3,150,736 3,614,168
FIH % 4R 23.6% 10.4% 10.9% 12.7% 17.7%  fitrait 2,197,571 2,509,452 2,934,421 3,351,847 3,844,860
A 18.0% 10.7% 7.5% 15.3% 19.0%  RARB A 168,526 202,210 225791 253,290 286,165
)2 4 4 A E 18.1% 10.7% 7.5% 15.3% 19.0% HKAKE

BA A R HA B 7,845 9,521 11,289 13,180 15,738
ROAA 1.05% 1.01% 0.94% 0.94% 0.98%  TRRFHKE 0.75% 0.76% 0.76% 0.76% 0.76%
ROAE 15.56% 15.08% 14.19% 14.46% 15.15% R RAAME 1.00% 0.96% 1.00% 0.80% 0.60%
RORWA 1.61% 1.52% 1.43% 1.46% 153% HK&EBEEF 505% 460% 387% 355% 344%
FARKR A 3.79% 3.50% 2.96% 2.68% 2.63%
PRI AFE 15.18% 15.01% 15.40% 15.82% 16.31% RFHH

—BFARRF 10.71% 11.01% 10.90% 10.83% 10.84% A 80.64% 79.98% 79.31% 77.99% 76.69%
s — B RFRE 9.75% 9.64% 9.68% 9.76% 9.89%  WHRKIE KT 44.21%  46.20%  46.78% = 48.38%  49.82%
Fr AR 1,551,141 1,811,196 2,046,651 2,312,716 2,613,369 BREF IR > 47.29%  45.54%  41.03%  38.13%  35.60%
B A A% % % 65.56% 66.79% 64.76% 64.15% "  63.26% Rl Fk LB K 2.69% 2.81% 2.70% 2.48%"  2.23%
HAERR: Wind, JEIERLREBRT TS
RBINEE, ZIMNE BEW LRI R AR
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e = u
& I Rl TIRIRIT | A RREH S

GF SECURITIES

] RAAT AR R N 2R

F o BRI, TR FEEBRFME, 2008 FA4AFHATLAR, 2018 FHAN T KIEAL BT F S,
& o FERSHIF, EE @ KFME, 2019 FhoNS KAERA LR T .
X F o BRI, PEARKFME, 2024 FhNT KIEAL AR F S,

F oo AR, PEARKFME, 2024 FAhN] RAER KA T S,

AT L

J~ K AEH—AT e B AR RBLA

EA: WEAREK12AAR, BEMERILERT RE 10%0A E.
A MIRR12AARN, JERANARST K6 T @ EA-T-10% ~ +10%.
Zib: WHARI2AAA, BMEIE TR 10%0A E,

J~ AL —0 3 BRI

FEA THARKR 12AA N, BRMEARET KE 15%0A £,

W¥HE AR 12AAN, BRNAINET K 5%-15%.

HH: AR 12AAR, BRAAARR R H T8 AT -5% ~ +5%.
fh: FHAKRL2AAN, RNAILE T XE 5% L,

BRAERM
7N T R I Pl s SO

Hohk JNTRAR L% FITRERAEE A FTERREAEL  LEETHAHIREHRLE  AAEIFIRLE 8L
26 5 KAEAKA 6001 FRPAEK  H2FAEKE 18 L% 429 FAREMEE  FAKE 27 #
47 # B 31 % B KB 37 #

WA 510627 518026 100045 200120

B RER AR gfzqyf@gf.com.cn

AR AR B

AT ] AAEAEANAT TR 8) R R IBRAAM BIE, | KAES RN A B8] BIL K BRAHIA FRARA T SRR, ARG 09 54H1RIE )
K. R eyEE. FAAREEERE ] KA T ZE RRILRE G EA AKX E TR EIEE TR T8 12 ENHM TR

JRARZ AT [ 8] BB b BE R R T AYIER T E M LS04, 2P EIEREARE, ARARETFE CHREMBRKRI) 695
4.

JTEGEA (B ) BRATRNE) LEEBER AMEGHIEFBEIL (4 TR ¢IR, B2ERERARE, AnARETTES
BHUZ G954

AR L FRAR P F BHRERA L RIEMAATIRFRAE EAnB AL R R I TR IRAZ & T F LA TTA R 44 KT

EX Yk

JRAEF IR AT [ B) B KA T 855 ARt PR A28 FRAEAE T L5 X F, Bb, R LH B LAEFRNA PR E)
B A TRAA B 7T B8 A AL 6 A 2208 R fa st AR 090k st = A B, AT TR AARIE AT R A BAF AT 5. A £
A BT R T AT R TR, AEFTH K695 FAE AL TOM R A 4RI AL TR K 69 35 @ 3 1 kR ) AL,

AAREFLFRAT - BEAN (LT HERFRAR”) A3 RIS T AR A8 SAEA AR AT RS, EuFEY: (1) A& e)e3a
Artkit. ARRALEHEAR R RA R FAIRE L 4 B 49 £ FAI RN S SAER IR MAILE, FARRET ZIEA 2, (2) FIRA
R R MM A AL . RELTHRH) TS RREPTERFENILE L. FRILEEA AERNHIK A,

FRRA R BEARIRE QIRBTERIB TR . BP0, TEEF SR EHE, LY aRER O LEAGEREBTION, #ZFE

RBIREE, ZIE RSB IRIRAR T R 3T R
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& I Rl TIRIRIT| A RREH

GF SECURITIES

TPNF N RR T AR ARATR L 5,

AARAEANE ) 2 ] KAEA AN 69 B P NN K %, TAHINATTE AT, RABRAS TR, B T A E A RE L

%o JRAEFRIF R BARRA R BT H AR E] R AR AL A SRR B P . A B R R AEIERHE LKA AIRE T fih R

HHIEAE, | RKAEAFRRPALTAT AL T2 5 B RIS RAEERE 4 AR

AIRAE PR FGEATT R TEAFE R B A RSSLR A B, S, BTHANR, EAMETEAKRS), BRI T@IRTRAA TR

b, e G TRIER R EIL., ARE AR, WEREDOFRFE BAEATAAE P 6 AR B AR, MH5-RoUFt R E K, TR

AT E P K TA RS RA R TR TN, AIRE K EA LB P R TIHE P HORNAA IR APAER TR SR TAT AR S

R IRk AR EAR B R

AR BB AT IR BALE Y B A A ZAERIAA T 5, A9 KAEATA A, TERMORETIRE, RE NS, RE

T 6945 BT E AN E MR IEA-F T2 69 BRI, T EGEA AT B AR AIRE 49 1 2500 5 | B4R R AT o0 4E,  FRARSRAEEAL

HPAHFIE . P T RARIRE BRI IR S H) B SAARAE AR R AR, oH FE, BAFHELEL,

JRAEFT E B € 5 AIRAE T BAS &R —H BN TR LEE00IRE . RIRE R AT 69 RRILE . U BT %, FFRRET KIE

K4, TEIEREEAR . I RREMERALTHRASOR T XBX, @HLEPF XA E L H3TVRAES ARSI LA T 5

FERE DR, JTRIER O ERDHINVRTRAT 5 ABRENETR—E, £EADRAIERFS, BEFRIHA. EIUAIEMR AT

TAR TEBARE L B 387, THE ERELE HATRE, | EAEARIAEAARE LS54 REE. AR S FF R T

BEANA ATRE TR BAE AR A, R RIRAIRE N, BAFAL T AR X AR AT (A ).

RHFFARAE 7T 48 CLIEAR/ A0 25| RS L9NABI F LA A58 (Y5.87). HiE B AT EAE AL R BN B R 77 iR H7 P 6930

BMRIERESE, VA X FFRA X PR AR FAT AL 8] QUL 5094538, BAEATIHEALT, CHA (ATRET) SHBILELS 5 AXNEEFD)
(GRS RAEEIL) A RIKSAM RILE D).

REKE

(D)) KAEHA (B ) SRAFRIRSE Fridna) ik 12 A W FFEA MR TRT LS50 X A,

AP B

G KAEFFRBERFT, M SIAMATRMETH KB, L4 FIE. #8858, T bkt Reg— R RUs RAEGEETIE
mAs BER. Al FIE. 85 AR,

R, ZINE B IRIERTHRTER
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