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KAERERE, LEREDMIHER 00

R FEA EN

AL . &8 2025-03-27
T IRATE AT 2024 FFEARE, &N EIF4 T 24A B0k, PPOP. st 5 A

JaA)E R g ik A 4 10.5%. 10.6%. 16.2%, ¥gik4x 24Q1-3 4
# % 2-0.77pct. -7.87pct. -1.97pct. M Eitb2rIkzh A, HARY K.
WETIR., LB NH T ETTHK, &EEKRF . FEAERIAEHRIER.
FE: (1) FERENEIEAFARKE. 235 24A RRRE 0.77%,
T, REBEFE 501%, R T 28pct, HEARAL, Nb
RAME S . AFTIEFSARA . 24A R X ETHRE 1.49%, I 24Q3
T 3bp; 24A KT HAFE 1.43%, % 24Q2 AT 12bp; M F 24A
B RE 0.84%, FIIL T4 8bp, ATlEFa4R A R E. 94T AE, &
£ TR FEAR 24Q2 R EAT 3bp, AT R F4R 24Q2 R FAT 1bp. 4%
R R FE 24Q2 A%H+ 0.04PCT £ 0.95%; 158+ RF4 24Q2
R RRA 1.40PCT £ 4.14%, “Thed T A FRERET, o84
KABEEZR TR, #—F Rk TEAFTRRE LN (24 F12A4
FRRH G 0.52 1271, 15 AFRFATHE 19.18 12T ), (2) HAtdE
&, 24 F2 5 THFATH, 28 Tedk LRIILIEK 26%, H &
Tl AAMEE B H . Bk s B384 AR I E 55 4
39%. 4%. 4.4%, FHAELIT HohTita. # R3Sk
TARAR AT, AEWREA R AT Fo L3 &3t kK5,
(3) B —BFRAREERS, AETREAMZR, 24A XA —%K
TARIEEH 11.18%, Kk 24Q3 KI2H 0.60pct; 24A 23] M A H
A3k (ROE* (1-EF 54 %)) 11.4%, AT G AT RIE At = 3k .
xE: (1) PRERBEG, HAREKEA. 24A THF ik 8.3%,
BATEA P %, RE DA T AMA LS, 2F RAB5HF e R EA
JE, AERIE R AT A T, 24A ANAL 3FN B AR E 6 oA
H 15.5%. 67.7%. (2) &EATFREEEIE . 24A 2358 % 2.71%,
32 24Q1-3 T4 4bp, MH 24Q4 £ 5 F 4 & £IRLIKE 10bp, £
W TR TR AR KN TAT. A8 RiAnik f it 508 3, RALEM R
W, LR AREM, BRI ER B S & E AT,
BAFM LXK Tt a) 25/26 4 )3844)1835:8 4 10.18%/
8.15%, EPS %% 1.39/1.51 LIk, HATMAN*T R 25/26 4 PE 45|
4 5.15X/4.76X, *t 5L 25/26 4 PB 4314 0.68X/0.61X, #4-# B/
3| i PB (LF) AP AR AT IE L, 4T 25 F 1.0 4% PB 1514,
X RN E) AFEANAA 10.49 IR, 4T “EN” FA.
K7 (1) KRBT THE; (2) HHAKLALTRL,; (3)
(R F AN oA T, (4) BRGAE A EATE.
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B & %3l

RitEd. PPOP. JaHFANE B FELHEIR oo 4
BB LB T50 (2024A) oo, 5
ZAtEI b 25 355 (2024Q1-3) oo, 5
BEFZH. PPOP. VA4 AR B FLIZIE oo, 7
B EER W LETTS (2024Q4 ) oo, 8
N R 19
e AT FE 3G R 5 P AT ARIE R oot 20
L A=W R & NN 20
KA S FEAFAENE (FA5: B IU) oo 3
Bt AL ZE B ELBZIR oottt e e ees 4
B T B B A 20 et 6
BT Al T 2 A oottt e et 6
B2 FE AL ZE ) EEIZAE oottt 7
B T B Bl 0 A 20 ettt ettt ettt 8
I FE AP ZEIEM] oottt en 9
Bt ROE FF B ..ottt eeen s 9
R L | i AT 10
HEE FRE. ALTIFREER. FEAERERE e, 10
iumf\ﬁ&m$ HERFERRAE, FLEMILEM 11
A BT (BAL: B TTIU) oo 12
THE TR IL (AT B T TU ) cooieeeeeeeeeee et e et eeee e e e eeeea e e e eeeeeeaneieeaeenas 13
ARBE L ettt 14
FFBIETL (AT B T TU) ettt 15
FERERFEI (AL FIIL) oo 16
FEEMN . EE IR AN ER e 16
T B LA e, 17
KRB REEIEAT (AL BT IU)  cooeeeeeeeeeeeeeeee e 17
TRBE BT B oottt 18
BAEIRE . BRI (AL BIIL) oo 19
T RIEAR (2024 F4K ) oo, 21
AT KIEE (2024 FF ZZEFER ) oo, 21

R, ZIMNE

HEWRERT R RAR
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3 I zilA BT | EIRAIT

GF SECURITIES

& 1. REM SR (45 FHA)

Ry 54845 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A R
2 TONCECE S 13.28% 12.36% 12.55% 12.05% 12.01% 12.03% 11.30% 10.53% -0.77pct
REIAIBER ik 9.68% 8.49% 12.07% 15.07% 20.76% 22.76% 18.46% 10.59% -7.87pct
VaE A ) b3 ik 20.60% 20.82% 21.10% 19.60% 19.80% 19.58% 18.17% 16.20% -1.97pct
ROE (#1t) 13.83% 12.40% 14.19% 13.69% 14.74% 13.28% 14.96% 14.15% -0.81pct
ROA (#4k) 1.14% 1.04% 1.17% 1.13% 1.17% 1.08% 1.23% 1.16% -0.07pct
$EE 3.02% 3.00% 2.95% 2.86% 2.83% 2.79% 2.75% 2.71% -0.04pct
A £ 2.88% 2.86% 2.81% 2.70% 2.69% 2.63% 2.59% 2.54% -0.05pct
PRAEN L 40.16% 41.03% 39.30% 36.87% 35.27% 35.18% 35.17% 36.62% 1.44pct
R R gk 17.96% 15.61% 15.61% 16.18% 15.05% 15.57% 10.44% 9.61% -0.83pct
R H3g i 18.15% 15.87% 16.67% 15.00% 15.01% 11.30% 9.69% 8.28% -1.41pct
ARl 3 it 17.61% 16.77% 17.54% 16.16% 18.02% 16.74% 17.00% 15.57% -1.43pct
LR S v 64.29% 67.25% 66.25% 66.38% 64.33% 64.87% 65.87% 65.65% -0.21pct
A3kl 8 AR 85.14% 86.60% 84.53% 85.12% 89.50% 87.49% 89.07% 88.74% -0.33pct
RIS F 11,107 21,237 25,077 29,006 12,804 16,495 17,247 18,423 1,176
BHESEE 26,780 28,764 29,814 34,493 35,577 34,822 36,670 38,607 1,937
R KA 1,534 1,605 1,640 1,672 1,792 1,822 1,855 1,858 3
PN &S 0.75% 0.75% 0.75% 0.75% 0.76% 0.76% 0.77% 0.77% 0.00pct
hEEES 547.30% 550.45% 536.96% 537.88% 539.18% 538.81% 528.40% 500.51% -27.89pct
EREA & 0.82% 0.83% 1.05% 1.17% 1.24% 1.36% 1.52% 1.49% -0.03pct
ARG R F 1.02% 1.23% 1.54% 1.43%
HH1 90 RvA EIRR 73.79% 79.40% 82.36% 78.53%
HH 1 A B A 298.63% 359.01% 364.70% 260.61%
AR/ B 136.38% 163.18% 202.31% 184.86%

(F@+4) IR 236.45% 281.67% 346.86% 384.41%
T RAH A RFE 0.84% 0.76% 0.71% 0.92% -0.08% 1.26% 0.61% 0.84% 0.22pct
R AZA S & 112.05% 89.37% 82.00% 106.42% -39.04% 150.14% 67.19% 100.36% 33.17pct
B —BFRILRE 9.84% 10.06% 10.24% 10.42% 10.15% 9.92% 10.58% 11.18% 0.60pct
KAARE 13.29% 13.56% 13.70% 13.86% 13.51% 13.22% 13.95% 14.19% 0.24pct

HAERF: Wind, JEIEFRZREBR TS
Hod: AN, REFTANE. )2E44E,. ROE (1) . ROA (FR4b) « B8 2. HA £, TRIAREH Y F R iH4E,

RAIREE, ZIMMHE EFWIRIERTHIRTER
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GF SECURITIES

B 1: BitEik. PPOP. Va#:44)H R gk

— = N ] P i FKAHT A E ) b3 ik == )24 A I F) bL3E ik
30.0%
25.0%
20.0%
15.0%
10.0%
5.0%
0.0%
-5.0%
-10.0%
ARXA DT AR DT DIN DT RAID L2 IFTDRXD 2D DR Dy
0'&00'3’% & ‘19\(b 0"0’00'9% & ‘19\Q 0"’000"'& & ‘19(19 0'1:\06"& & ‘19(1:\ 0’1{'1'069"2\ S @%%0'{'50@{}2\ S ‘19@ &‘,‘0&@ o ‘L&v
Y Yy Y Y > v > Vv > YV N PP Y
P> P> P> P> P P> P
FAERR: Wind, JEKIEALRHR TS
A 2: RitdeshE ki
Rtk R e 2023Q1 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3 2024A R R
BN F b ik 13.3% 12.4% 12.5% 12.1% 12.0% 12.0% 11.3% 10.5% -0.77pct
%A BN P g 17.7% 14.9% 12.5% 1.7% 5.6% 6.1% 6.2% 7.5% 1.39pct
EHNING 23 -15.8% -3.4% 13.0% 14.3% 70.9% 56.6% 44.2% 29.1% -15.09pct
HFEFRAR IE 197.4% -161.7% 226.0% -82.8% 635.4% 1684.3% 260.0% 158.5%  -101.48pct
HAbdE BRI HRIEE -16.2% -2.9% 1.7% 32.4% 67.0% 52.9% 40.3% 25.9% -14.31pct
ESIS g ah 9.8% 8.3% 6.9% 6.8% 5.4% 7.7% 6.7% 3.8% -2.91pct
WAETTA B phg i 9.7% 8.5% 12.1% 15.1% 20.8% 22.8% 18.5% 10.6% -7.87pct
FIIE R b3 ik 19.3% 20.6% 21.4% 20.3% 20.6% 18.7% 17.0% 19.7% 2.71pct
AV B g ik 20.7% 21.0% 21.4% 19.8% 19.6% 19.0% 18.2% 16.1% -2.09pct
Va4 A7 B bh 3 ik 20.6% 20.8% 21.1% 19.6% 19.8% 19.6% 18.2% 16.2% -1.97pct
HAERR: Wind, " KIEALREAR TS
AR, ZBNE HEWRERT R RAR
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ERIRIT | FRAOT

B 2: BitRE kg4 (2024A)

F #ARAT2024A 0 S B3 35 5

25% -
20%
. 16.1% 16.2%
15% - -
12.4%
10% - — —
I — B
5% -
0% -
3 % % A # 3 #K A & D2 ]
& & F A A A - Eid #| # =3
F F P i Fe e it # i % %
7 #* % W N ® % % #)
e b3 Ha 2 # i
A A )
o]
FAE R Wind, JEKAEALBEFR TS
A 3: RitFkkgdFa (2024Q1-3)
200 % ,3?9%?-4‘5’2024Q1-3:lk2ﬁi’£fyb:‘:)%h\
0% - 18.2% 18.2%
18% 1 E = S
16% -
14% 41 12.9%
12% -
10% - -
8% -
6% - | |
4% -
2% -
0% - . . . .
A % % % #, A #% el % > Ja
8. & F 1o & A & £ ) * F
Iy F 4 It V3 % i+ # 8 B &
7 & x 1 A # % #x #)
£ 3 Ha ™ P i
HE A g
i

AR R Wind, JEAEAL AR TS

R, ZIMNE
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GF SECURITIES

% 3: RitR kg

itk 4tk 3) 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A IR RAL
£ &AL 17.6% 16.4% 16.4% 16.4% 15.4% 15.6% 12.9% 12.4% -0.48pct
%8 E 0.1% -1.6% -3.9% -4.7% -9.8% -9.5% -6.8% -4.9% 1.87pct
HF g REAN 0.1% 0.1% 0.2% 2.3% 0.5% 0.5% 0.7% 0.6% -0.13pct
HAb X -3.9% 21% 0.1% 2.5% 5.6% 5.1% 4.1% 2.1% -1.93pct
Hhl B 0.0% 0.0% 0.0% 0.0% -0.1% -0.1% -0.1% -0.1% 0.00pct
FRABA -41% -4.2% 0.6% 3.1% 9.2% 11.2% 7.6% 0.4% -7.19pct
WEITR 9.6% 12.1% 9.3% 5.2% 0.1% -4.0% -1.4% 9.1% 10.58pct
AL 1.4% 0.5% 0.0% -0.5% -1.0% 0.3% 1.2% -3.6% -4.79pct
58 20.7% 21.0% 21.4% 19.8% 19.6% 19.0% 18.2% 16.1% -2.09pct
VR R A 0.0% 0.2% 0.3% -0.2% 0.2% 0.6% 0.1% 0.1% 0.12pct
JaH %A 20.6% 20.8% 21.1% 19.6% 19.8% 19.6% 18.2% 16.2% -1.97pct

I RB: Wind, JRIESRIEAR F s

& 4 Ritlgheiy

Rtk (¥ Eik) 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A LR

2 T TN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
) BN 90.2% 88.3% 86.5% 86.1% 85.1% 83.6% 82.5% 83.8% 1.33pct
FIRR ON 154.5% 153.9% 151.1% 152.7% 151.2% 149.2% 148.2% 149.4% 1.15pct
F8Z 64.3% 65.6% 64.7% 66.5% 66.1% 65.6% 65.7% 65.6% -0.18pct

EIF N ON 9.8% 1.7% 13.5% 13.9% 14.9% 16.4% 17.5% 16.2% -1.33pct

e N3 L TN 0.1% 0.0% 0.2% 0.3% 0.4% 0.3% 0.8% 0.8% -0.01pct
BRI N SN 9.7% 11.8% 13.3% 13.5% 14.5% 16.1% 16.7% 15.4% -1.32pct

B &k 57.9% 62.7% 57.8% 58.9% 54.5% 60.2% 55.4% 55.4% -0.07pct
A 4B RE 40.2% 41.0% 39.3% 36.9% 35.3% 35.2% 35.2% 36.6% 1.44pct
BAEB % 17.2% 21.1% 18.0% 21.5% 18.6% 24.4% 19.7% 18.2% -1.53pct
PEIAIRA 59.4% 58.4% 60.2% 62.5% 64.1% 64.0% 64.0% 62.6% -1.47pct
FURERS -1 42.2% 37.3% 42.2% 41.0% 45.5% 39.6% 44.4% 44.4% 0.05pct
A 35.6% 32.1% 36.1% 35.5% 38.0% 34.1% 38.3% 37.3% -1.01pct
)24 A8 33.0% 29.5% 33.5% 33.2% 35.3% 31.5% 35.6% 35.0% -0.60pct

AR Wind, | KRR KT TS

RAIREE, ZIMMHE EFWIRIERTHIRTER
6/ 24
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GF SECURITIES

B 4: BEEBIK. PPOP. a#4 4R gk

$FREWK. PPOP. 28443k

50.0%
e AL N BLIE iR e K AT ) ) Bl Va4 ) ) H 3 i
40.0%
30.0%
)
20.0% fvl \' M
10.0%
\ )
-10.0%
-20.0%
N9 5 X N9 95 X N 9 5 XX N 9 95 X N 9 9 X N 9 95 X N 9 OH K
'&o ,39 '&o ,39 \0)0 \Q‘o \0)0 \Q‘o rLQo» (190 rLQo» %Qo rL,\0+ (i\o rL,\@ (i\o fg,o (ﬂ,o fg,o (ﬂ,o ribc» (ibo ribc» (ibo fl?‘o m“‘o fl?‘o m“‘o
N N A N N R N R SN S S S S
HAERIR: Wind, JKAIEF LR TS
& 5 R FELGE ik
B % S R bhE g 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 RILE A
LT ONGNE £ 13.3% 11.5% 12.9% 10.5% 12.0% 12.1% 9.9% 8.1% -1.85pct
A ) BN ) 3 it 17.7% 12.1% 8.0% 9.2% 5.6% 6.6% 6.3% 12.1% 5.79pct
ER N SN2 -15.8% 7.6% 45.3% 18.4% 70.9% 46.7% 27.9% -14.6% -42.50pct
BF MR IEE  197.4% -298.9% 439.2% -92.2% 635.4% 359.0% 137.7% 29.0%  -108.65pct
EdE BN LIgiE -16.2% 9.0% 40.6% 194.9% 67.0% 43.4% 22.8% -16.5% -39.29pct
Tk F R gk 9.8% 7.0% 3.8% 6.5% 5.4% 9.5% 4.5% -4.8% -9.25pct
RAERABA R gk 9.7% 7.3% 18.9% 24.2% 20.8% 24.7% 11.0% -11.0% -22.03pct
FIE G AR gk 19.3% 22.2% 22.6% 16.5% 20.6% 16.4% 14.7% 29.6% 14.90pct
A AR R P 3 i 20.7% 21.5% 22.0% 14.6% 19.6% 18.2% 17.2% 9.0% -8.15pct
Va4 F 08 Bt i 20.6% 21.1% 21.5% 14.9% 19.8% 19.3% 16.3% 9.7% -6.55pct

IR R: Wind, JRAERLBEAR TS

R, ZIMNE
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& I Rl BIRIT | ERAIT

GF SECURITIES

X 6: £FEFEILGEIFH

LES DX 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 R
£ & F AR 17.6% 16.9% 15.8% 15.9% 15.4% 15.2% 12.8% 9.9% -2.92pct
BLE 0.1% -4.8% -7.8% -6.7% -9.8% -8.6% -6.6% 2.2% 8.71pct
BFHEREAN 0.1% -0.2% 0.8% -9.2% 0.5% 0.5% 1.2% 0.1% -1.04pct
HAL Z -3.9% -0.3% 3.7% 9.7% 5.6% 4.5% 2.2% -4.2% -6.39pct
G AEAL B An 0.0% 0.0% 0.0% 0.0% -0.1% 0.0% -0.1% -0.1% 0.00pct
ARAGN -4.1% -4.3% 6.4% 14.5% 9.2% 13.2% 1.5% -18.9% -20.40pct
&R 9.6% 14.9% 3.7% -1.7% -0.1% -8.3% 3.7% 40.6% 36.93pct
A HAE 1.4% -0.7% -0.5% -1.9% -1.0% 1.8% 2.5% -20.6% -23.06pct
%A 20.7% 21.5% 22.0% 14.6% 19.6% 18.2% 17.2% 9.0% -8.15pct
X3 &2 il 0.0% -0.4% -0.5% 0.3% 0.2% 1.1% -0.9% 0.7% 1.61pct
Ja#E %Al 20.6% 21.1% 21.5% 14.9% 19.8% 19.3% 16.3% 9.7% -6.55pct

HAERBR: Wind, JEIEFZREBR TS

B 5. #%EREkLgIHFS (202404)

% BARAT2024Q4%- 5/ b 55 3R 3 H5 4

35% -
30% -
25% -
20% -
15% -
9.9% - 9
10% A 0 [ 9.0% 9.7%
5% -
0% - . . . . ; ; ; ; ; .
-5% -
-10% -
-15% -
i® # % # #, A % A % ¥ )
& & + t 4 K % # ] ¥ &
iy £ 4 i A e it # i T %
7 #* Y W IN #® % % #
) e e 22 B i
N

AR Wind, JRIERREARRF <

R, ZIMNE EFWIRIERTHIRTER
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GF SECURITIES

ERIRIT | F RS

R 7. RERLGEM

$EFWEE(EER)  2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4  FRHERL
S T TN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
A BN 90.2% 86.4% 83.1% 85.0% 85.1% 82.2% 80.4% 88.2% 7.83pct
HLEMN 154.5% 153.2% 146.0% 157.6% 151.2% 147.2% 146.4% 153.2% 6.77pct
FL8Z H 64.3% 66.9% 62.8% 72.6% 66.1% 65.1% 66.0% 65.0% -1.06pct
EN:IN 9.8% 13.6% 16.9% 15.0% 14.9% 17.8% 19.6% 11.8% -7.83pct
BN 0.1% 0.1% 0.7% 0.6% 0.4% 0.3% 1.6% 0.7% -0.88pct
ERUEIS N IN 9.7% 13.7% 16.1% 14.4% 14.5% 17.6% 18.0% 1.1% -6.95pct
B & 57.9% 67.2% 48.7% 62.6% 54.5% 65.7% 46.3% 55.1% 8.88pct
A 5B R 40.2% 41.9% 36.0% 29.1% 35.3% 35.1% 35.1% 41.4% 6.23pct
BALB % 17.2% 24.8% 12.1% 32.9% 18.6% 30.1% 10.5% 13.1% 2.60pct
HEHTAE 59.4% 57.5% 63.4% 70.1% 64.1% 64.0% 64.1% 57.7% -6.35pct
FIRERS7] 42.2% 32.7% 51.3% 37.2% 45.5% 33.9% 53.5% 44.6% -8.95pct
A 35.6% 28.8% 43.6% 33.7% 38.0% 30.4% 46.4% 34.0% -12.42pct
284 A 33.0% 26.2% 41.0% 32.5% 35.3% 27.9% 43.3% 33.0% -10.36pct
A RR: Wind, JTEIEF KRR F S
% 8: R ROEH#
£+t ROE 4% 2023Q1 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3 2024A R EA
BN 3.19% 3.17% 3.14% 3.20%
RN ON 2.73% 2.64% -0.03pct
BTN 0.01% 0.01% 0.01% 0.00pct
LRI SN TN 0.43% 0.45% 0.48% -0.06pct
S g -1.85% -1.87% -1.89%
H A AW o -0.02% -0.02% -0.02% 0.00pct
Ak 4B 18 A117% -1.14% -0.01pct
BALAR K -0.58% -0.68%
2 )38 1.34% 1.37% 1.30% 1.39% -0.04pct
ERR SN 0.00% 0.00% 0.00% 0.00pct
FBEH 1.35% 1.37% 1.30% 1.38% -0.04pct
B34 -0.21% -0.20% -0.03pct
4 ROA 1.14% 1.17% 1.13% 1.16%
ATAFF 12.18 12.08 12.15 12.30 12.19 12.18 -0.01
44k, ROE 13.83% 14.19% 13.69% 13.17% 14.15% -0.81pct

HAERR: Wind, JTEIEAR BT TS
frik: ATAFR R R Ay A2 S

R, ZIMNE
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GF SECURITIES

% 9: #FEROEHHE

¥ % ROE 34 2023Q1 2023Q2  2023Q3  2023Q4  2024Q1 2024Q2 2024Q3 2024Q4 LR
BN 3.19% 3.31% 3.02% 3.09% 3.20% 3.29%
AN - 2.63% 2.63% 2.64% -0.09pct
e R 3 VN 0.03% 0.02% 0.01% 0.01% -0.03pct
ERUE N TN 0.43% 0.45%
B &k 1.65% 1.89% 1.68%
Bl B An 0.02% 0.02%
A 5B 518 B 1.22% 1.09%
BAER & 0.57%
B A3 1.40%
R TN 0.00% -0.01% 0.00%
FHEEH 1.35% - 1.40%
BT 344 0.21% 0.23%
44t ROA 1.14% 1.17%
ALAFF 12.18 12.30 12.19 12.18 -0.01
#4¢, ROE 13.83% 14.74% 11.96% 12.00% -6.60pct
FAERR: Wind, JTEIEF KRR F S
Hid: AATRF) A6 A5 H YR,
& 10: A&E. BAE ARLTFKBE, & AMRAE
Bt (KEMH) 2023Q1 2023H1  2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 2024A EE% 2
BEE 3.02% 3.00% 2.95% 2.86% 2.83% 2.79% 2.75% 2.71% -0.15pct
HFE 2.88% 2.86% 2.81% 2.70% 2.69% 2.63% 2.59% 2.54% -0.16pct
LR S £ 5.18% 5.00% 4.89% 4.77% -0.23pct
it & AR AR 2.32% 2.30% 2.26% 2.23% -0.07pct
$FE (RE4E) 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 IRILEA
BEE 3.02% 2.86% 2.80% 2.53% 2.77% 2.67% 2.65% 2.54% -0.10pct
HFE 2.86% 2.69% 2.61% 2.33% 2.57% 2.50% 2.46% 2.36% -0.10pct
ER N I3 &L 5.18% 5.07% 4.92% 4.68% 4.92% 4.79% 4.82% 4.42% -0.40pct
it & AR AR 2.32% 2.38% 2.31% 2.36% 2.35% 2.28% 2.35% 2.05% -0.30pct

HAERR: Wind, JTEIEF KRR TS
frik: BRI LG MR G AR P ARSI MR A TR

R, ZIMNE

B S5 RIS AR TR S 23 AR
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GF SECURITIES

& 11 A&RFAKEE. HE RGO FARELE. FLGKILEH

AEFFHkER 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A R e & 4%
A 6.22% 6.24% 6.32% 6.09% 6.08% 5.81% 5.77% 5.63% -0.18pct
BRERS 3.71% 3.77% 3.60% 3.57% 3.55% 3.52% 3.33% 3.25% -0.27pct
B AR RAT 1.52% 1.52% 1.51% 1.51% 1.51% 1.51% 1.22% 1.46% -0.05pct
&) Ak 4 = 1.18% 1.19% 1.32% 1.53% 2.47% 2.36% 2.07% 1.91% -0.45pct

HEAERIHMLER  2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 7 e &A%
B3k 2.24% 2.27% 2.28% 2.31% 2.28% 2.28% 2.22% 2.20% -0.08pct
# RATHEZ 2.08% 2.14% 2.44% 1.97% 1.97% 1.96% 1.90% 1.85% -0.11pct
R ok 5 £ 2.05% 2.11% 217% 1.93% 1.31% 2.36% 2.58% 2.51% 0.15pct
EATHR A 3.26% 3.03% 3.35% 2.79% 2.82% 2.73% 2.89% 2.73% 0.00pct

F BN LEH 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 7 e &A%
A 79.9% 81.3% 83.3% 83.3% 81.6% 81.6% 82.2% 81.7% 0.16pct
BREF> 17.6% 16.2% 14.3% 14.1% 15.6% 15.6% 15.6% 15.6% 0.03pct
B RAT 1.9% 1.8% 1.5% 1.5% 1.4% 1.4% 1.1% 1.4% 0.02pct
6] Ak - = 0.6% 0.6% 0.9% 1.1% 1.4% 1.4% 1.3% 1.2% -0.21pct

A& X B 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A B b R4
Fak 85.1% 83.0% 82.6% 83.9% 82.8% 82.9% 85.4% 86.7% 3.74pct
1] RAT A 2.2% 2.4% 2.9% 2.4% 2.2% 2.2% 2.1% 2.1% -0.10pct
) ok 5 A% 5.8% 6.3% 5.2% 5.2% 8.1% 7.2% 6.4% 5.9% -1.24pct
BATHRH 5.8% 7.5% 8.0% 6.7% 5.6% 5.8% 3.8% 3.8% -2.05pct

BAERIR: Wind, J"RAERLEFR TS

RAIREE, ZIMMHE EFWIRIERTHIRTER
11/ 24
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ERIRIT | FRAOT

A 12: A&EFFHA (45 BFA)

RHEA 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A FlHe B4k
Tk 64.3% 67.2% 66.3% 66.4% 64.3% 64.9% 65.9% 65.7% -0.72pct
FHRELS 27.8% 24.6% 25.4% 26.1% 28.1% 26.8% 26.1% 25.7% -0.36pct
HAK AT 6.1% 6.0% 5.5% 5.8% 5.9% 6.1% 5.8% 6.4% 0.67pct
Bl Ak 3% = 1.8% 2.2% 2.8% 1.8% 1.7% 2.3% 2.2% 2.2% 0.41pct

Fl b3k 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A Bl i B4k

Bk 8= 18.1% 15.8% 15.8% 15.9% 14.9% 15.4% 10.3% 9.5% -6.41pct
4 18.1% 15.9% 16.7% 15.0% 15.0% 11.3% 9.7% 8.3% -6.71pct
BFREFS 23.0% 19.9% 17.1% 20.6% 16.0% 25.8% 13.3% 8.0% -12.63pct
F AR RAT 21.8% 15.0% 13.7% 14.1% 10.8% 17.3% 15.9% 22.2% 8.05pct
) Ak 7 -33.2% -16.1% -5.7% 6.5% 9.6% 18.5% -12.4% 35.2% 41.66pct

BEMHE 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A Bl P 4K

FY RN 10.0% 10.4% 14.1% 15.9% 9.1% 9.9% 8.6% 9.5% -6.41pct
B 5.7% 11.0% 13.0% 15.0% 5.8% 7.4% 7.8% 8.3% -6.71pct
BRER 22.0% 8.2% 15.6% 20.6% 17.4% 12.9% 8.6% 8.0% -12.63pct
B AR RAT 15.4% 12.7% 7.4% 14.1% 12.1% 15.8% 9.1% 22.2% 8.05pct
Rl Ak 7 -11.4% 1.1% 47.0% 6.5% 3.8% 40.7% 37.7% 35.2% 41.66pct

REMHF 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A B e AL

BEET® 28,949 30,031 40,634 45,927 30,539 33,230 28,779 31,755 -14,172
B 11,107 21,237 25,077 29,006 12,804 16,495 17,247 18,423 -10,583
BRER 15,954 5,946 11,332 14,938 15,182 11,264 7,535 6,969 -7,968
B AT 2,610 2,151 1,256 2,392 2,331 3,066 1,769 4,285 1,894
) Ak 7 722 699 2,969 -408 223 2,404 2,228 2,077 2,485

BREWHEEHEMN 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A B e AL
ik 38.4% 70.7% 61.7% 63.2% 41.9% 49.6% 59.9% 58.0% -5.14pct
BRER 55.1% 19.8% 27.9% 32.5% 49.7% 33.9% 26.2% 21.9% -10.58pct
B RAT 9.0% 7.2% 3.1% 5.2% 7.6% 9.2% 6.1% 13.5% 8.29pct
) Ak 7 2.5% 2.3% 7.3% -0.9% 0.7% 7.2% 7.7% 6.5% 7.43pct

IEHRF 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 B e AL

BE K= 28,949 1,082 10,603 5,294 30,539 2,691 -4,451 2,976 2,317
ik 11,107 10,129 3,840 3,929 12,804 3,691 751 1,176 -2,753
BRER 15,954 -10,008 5,386 3,606 15,182 -3,917 -3,729 -566 4,172
B AT 2,610 -460 -894 1,135 2,331 735 -1,297 2,516 1,381
R Ak 7 722 1,421 2,271 -3,377 223 2,182 177 -150 3,227

RERFIMARE 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 B b B AL
ik 3.5% 3.2% 1.2% 1.2% 3.5% 1.0% 0.2% 0.3% -0.85pct
BREL” 5.0% -3.1% 1.6% 1.1% 4.2% -1.1% -1.0% -0.2% -1.23pct
B RAT 0.8% -0.1% -0.3% 0.3% 0.6% 0.2% -0.4% 0.7% 0.35pct
R k= -0.2% 0.4% 0.7% -1.0% 0.1% 0.6% 0.0% 0.0% 0.97pct

I KB Wind, 7 ZAESRRIEAR F s

AR, ZBNE BEW LRI R AR
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£ 13: HERFHERL ($45: BHFAL)

RHEA 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A FlHe B4k
Pk 85.14% 86.60% 84.53% 85.12% 89.50% 87.49% 89.07% 88.74% 3.62pct
) RATIEE 2.70% 2.55% 2.72% 2.81% 2.65% 2.60% 2.55% 2.57% -0.24pct
B 3k §i 45 8.36% 4.72% 7.74% 7.83% 4.96% 6.30% 5.45% 6.23% -1.60pct
EAT B A 3.80% 6.13% 5.01% 4.24% 2.89% 3.61% 2.93% 2.46% -1.78pct
Fl b3k 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A Bl i B4k
PSR YL 18.1% 14.6% 15.6% 15.3% 12.3% 15.6% 11.0% 10.9% -4.48pct
aE: 17.6% 16.8% 17.5% 16.2% 18.0% 16.7% 17.0% 15.6% -0.59pct
) RATEE 1.1% -5.5% 3.0% 8.3% 10.2% 17.8% 3.8% 1.6% -6.77pct
Bl ok 7 86.8% -17.2% 19.8% 35.8% -33.3% 54.1% -21.8% -11.8% -47 64pct
RATH A -29.7% 30.3% 9.2% -16.3% -14.6% -31.9% -35.1% -35.8% -19.44pct
BEMHE 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A Bl He 4k
Bt & Rtk 11.7% 10.7% 13.9% 15.3% 8.7% 11.0% 9.7% 10.9% -4.48pct
B 12.5% 13.5% 14.0% 16.2% 14.3% 14.0% 14.8% 15.6% -0.59pct
) RATHE K 0.9% -5.4% 3.9% 8.3% 2.6% 2.9% -0.5% 1.6% -6.77pct
R4k § 4% 40.4% -21.4% 32.5% 35.8% -31.1% -10.8% -23.7% -11.8% -47 64pct
B AT A -27.4% 16.1% 2.3% -16.3% -26.0% -5.6% -24.2% -35.8% -19.44pct
REMHF 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A B e AL
& Rtk 29,589 27,133 35,230 38,731 25,486 31,899 28,232 31,618 7,113
B 26,780 28,764 29,814 34,493 35,577 34,822 36,670 38,607 4,114
) RAT R 67 -407 295 630 211 237 -38 129 -501
Bk §i 4 6,792 -3,596 5,461 6,017 -7,091 2,473 -5,409 2,699 -8,716
B AT A -4,051 2,372 -340 -2,409 -3,211 -687 -2,991 -4,419 -2,010
BREWHEEHEMN 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A B e AL
H# 90.5% 106.0% 84.6% 89.1% 139.6% 109.2% 129.9% 122.1% 33.05pct
) RATHE R 0.2% -1.5% 0.8% 1.6% 0.8% 0.7% 0.1% 0.4% -1.22pct
Bk §i 4 23.0% -13.3% 15.5% 15.5% -27.8% -7.8% -19.2% -8.5% -24.07pct
KA A -13.7% 8.7% -1.0% -6.2% -12.6% 2.2% -10.6% -14.0% -7.76pct
IEHRF 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 B b AL
&t & A 29,589 2,456 8,097 3,501 25,486 6,413 -3,667 3,386 -115
FoE i 26,780 1,984 1,050 4,680 35,577 -756 1,848 1,937 -2,743
) RATHEEK 67 -474 701 335 211 26 275 167 -168
Bk §i 4 6,792 -10,388 9,057 556 -7,091 4,618 -2,936 2,711 2,154
KA A -4,051 6,422 2,711 -2,070 -3,211 2,525 -2,304 -1,429 641
RERFIMARE 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 B b B AL
3 9.5% 0.7% 0.4% 1.6% 11.2% -0.2% 0.6% 0.6% -1.01pct
B RAT 0.0% -0.2% 0.2% 0.1% 0.1% 0.0% 0.1% 0.1% -0.06pct
Bk §i 4 2.4% -3.7% 3.1% 0.2% 2.2% 1.4% -0.9% 0.8% 0.65pct
EAT B A -1.4% 2.3% -0.9% -0.7% -1.0% 0.8% 0.7% -0.4% 0.27pct
I KB Wind, 7 ZAESRRIEAR F s
AR, ZBNE BEW LRI R AR
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& 14: ®E&ERA

FREA 2023Q1 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A Bl 4L
AMARH 58.8% 59.3% 59.7% 59.4% 57.4% 57.0% 56.1% 56.0% -3.35pct
A AAE B R 6.3% 5.9% 5.2% 5.4% -0.50pct
AACH TR 10.9% 11.0% 10.9% 10.7% -0.28pct
ZERRR 39.4% 40.4% 39.4% 38.8% -1.61pct
15 A F R Rk 2.8% 2.2% 1.5% 1.2% -0.96pct
ZHEBER 4.4% 4.4% 4.6% 5.8% 6.3% 5.9% 6.7% 6.7% 0.84pct
PG 4 36.8% 36.2% 35.8% 34.8% 36.3% 37.1% 37.2% 37.3% 2.52pct
#i b 17.8% 16.6% 16.8% 16.8% 0.16pct
WK A KA A 4.0% 3.9% 4.4% 4.6% 0.63pct
E% 3 3.5% 3.3% 3.3% 3.3% 0.00pct
S ¥ b 1.0% 0.8% 0.8% 0.7% -0.11pct
AL Ao F PR Gk 5.6% 5.5% 6.2% 6.3% 0.77pct
H AT Ak 4.3% 4.6% 5.6% 5.7% 1.06pct
.t 2023Q1 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A Bl R AL
AMARE 17.3% 15.6% 14.4% 13.9% 12.4% 6.9% 3.2% 2.2% -11.69pct
ANAME GRS -3.2% 6.0% 1.7% -0.9% 5.06pct
AAH T RH 16.4% 13.3% 11.1% 5.5% -7.76pct
25 18.9% 21.1% 11.3% 4.0% -17.16pct
15 A F R 3K 18.3% -25.3% -39.2% -40.0% -14.75pct
ZHRER 33.6% 15.8% 62.5% 51.2% 63.7% 48.4% 59.5% 23.8% -27.38pct
PN 8 17.9% 16.3% 16.3% 12.4% 13.3% 14.0% 14.1% 16.1% 3.71pct
]2 11.6% 6.5% 4.7% 9.3% 2.85pct
PR AT A 28.4% 25.9% 23.0% 25.7% -0.16pct
Rt 18.2% 9.1% 5.3% 8.2% -0.87pct
S d b 18.1% 0.2% -1.7% -6.5% -6.67pct
AL A2 5 IR 5k 24.4% 16.5% 23.3% 23.5% 7.06pct
AT 15.1% 26.4% 45.0% 33.2% 6.80pct
BEMHETEL 2023Q1 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A Bl R AL
AR E 37.6% 53.5% 57.2% 55.4% 23.9% 24.6% 14.2% 15.5% -39.87pct
AN AAE B3 -1.5% 2.9% -3.2% -0.7% 2.21pct
AAH TR 8.7% 9.8% 9.6% 7.3% -2.55pct
2 RH 48.6% 54.0% 25.5% 19.3% -34.70pct
12 F MR -2.3% -5.6% 7.2% -10.4% -4.83pct
ZHREN 4.2% 4.4% 5.8% 15.1% 14.4% 7.0% 17.5% 16.8% 1.63pct
PN 58.2% 42.0% 37.1% 29.4% 61.7% 68.4% 68.3% 67.7% 38.24pct
LEERI 17.2% 7.8% 19.4% 18.7% 10.96pct
PR AR A 7.3% 6.2% 10.3% 12.2% 6.01pct
E- ¥4 3.8% 2.1% 3.6% 3.3% 1.17pct
By b 1.1% 0.0% 0.1% -0.6% -0.65pct
AF A H RSk 7.4% 5.9% 16.1% 15.6% 9.63pct
AT 5.3% 7.4% 19.0% 18.5% 11.13pct

AR Wind, | KRR KT TS

AR, ZBNE HEWRERT R RAR
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% 15: BHERL (45 BAAL)

FREA 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A Bl L E AL
A8 Aak 24.0% 24.6% 23.9% 21.2% 20.6% 19.5% 19.5% 19.2% -1.98pct
A 9.5% 10.1% 10.5% 9.8% 8.3% 8.9% 8.7% 9.4% -0.40pct
&I 14.6% 14.5% 13.4% 11.4% 12.3% 10.6% 10.9% 9.8% -1.58pct
MAF#R 67.5% 67.7% 68.3% 69.8% 69.9% 70.9% 70.8% 71.2% 1.42pct
A 57.5% 58.1% 58.9% 60.7% 62.0% 63.0% 63.0% 62.9% 2.20pct
& I 9.9% 9.6% 9.3% 9.1% 8.0% 7.9% 7.8% 8.3% -0.78pct
KPR 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A Bl Z 1
a8 Bk 11.5% 14.8% 13.5% 4.5% 1.3% -7.8% -4.2% 4.8% 0.26pct
ZH 3.8% 13.1% 16.0% 16.0% 3.7% 2.7% -3.5% 10.9% -5.11pct
& 17.0% 16.1% 11.6% -3.6% -0.2% -15.1% -4.7% -0.4% 3.20pct
Y= 3 23.7% 23.4% 23.9% 22.8% 22.4% 22.3% 21.3% 17.9% -4.89pct
ZH 28.3% 29.1% 30.1% 30.1% 271% 26.6% 251% 19.8% -10.33pct
& 3 2.5% -2.7% -4.7% -10.7% -5.0% -3.5% -2.7% 5.6% 16.30pct
B & 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A Bl bR
aa) Bk 7,393 9,386 7,740 2,272 5,889 2,463 3,034 2,510 238
A 1,797 3,549 4,594 3,341 -696 858 351 2,634 -707
&4 5,596 5,837 3,146 -1,069 6,585 1,605 2,683 -124 946
MAFE 21,213 23,146 25,298 32,139 25,319 27,645 28,522 31,011 -1,128
A 22,508 24,973 27,686 34,820 25,128 27,606 28,841 29,747 -5,072
& 4 -1,295 -1,828 -2,388 -2,680 191 40 -319 1,264 3,944
BEWHTHEMN 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A B &1L
a8 B 27.6% 32.6% 26.0% 6.6% 16.6% 71% 8.3% 6.5% -0.08pct
ZH 6.7% 12.3% 15.4% 9.7% -2.0% 2.5% 1.0% 6.8% -2.86pct
& 20.9% 20.3% 10.6% -3.1% 18.5% 4.6% 7.3% -0.3% 2.78pct
MAFR 79.2% 80.5% 84.9% 93.2% 71.2% 79.4% 77.8% 80.3% -12.85pct
ZH 84.0% 86.8% 92.9% 100.9% 70.6% 79.3% 78.7% 771% -23.89pct
& I -4.8% -6.4% -8.0% -7.8% 0.5% 0.1% -0.9% 3.3% 11.04pct

HAERF: Wind, JEIEFZREBR TS

RAIREE, ZIMMHE EFWIRIERTHIRTER
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X 16: BEELFZHAL (B4 BAL)

EBEH 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 2024A EE% 22
FVTPL 20.5% 15.7% 19.8% 15.9% 21.0% 20.8% 15.1% 11.3% -4.65pct
AC 51.7% 56.5% 53.4% 55.7% 50.3% 50.4% 51.4% 53.2% -2.45pct
FVOCI 27.8% 27.8% 26.8% 28.4% 28.7% 28.8% 33.5% 35.5% 7.10pct
IR 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 2024A Al AL
FVTPL 25.3% -8.0% 12.7% 14.8% 18.5% 66.2% -13.5% -23.5% -38.34pct
AC 41.5% 33.9% 32.4% 15.5% 12.9% 12.4% 9.1% 3.2% -12.23pct
FvoClI -2.2% 15.2% 19.8% 36.4% 20.0% 30.3% 41.3% 35.0% -1.43pct
BENHEE 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 2024A Al &AL
FVTPL 6,016 190 4,474 1,798 7,574 6,552 434 -3,276 -5,074
AC 3,577 2,122 2,563 6,519 2,960 1,087 134 1,569 -4,950
FVOCI 6,360 3,634 4,295 6,621 4,648 3,625 6,968 8,677 2,055
BEMYEHRAH  2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 2024A Rl 1k
FVTPL 6.8% 0.2% 5.3% 2.1% 7.4% 6.6% 0.5% -3.5% -5.53pct
AC 4.0% 2.7% 3.1% 7.5% 2.9% 1.1% 0.1% 1.7% -5.79pct
FvoClI 7.2% 46% 5.1% 7.6% 45% 3.7% 7.3% 9.2% 1.62pct
$E%¥ 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 Al AL
FVTPL 6,016 -5,826 4,284 -2,676 7,574 -1,022 -6,118 -3,710 -1,033
AC 3,577 -1,456 441 3,956 2,960 -1,873 953 1,435 2,521
FVOCI 6,360 -2,727 661 2,326 4,648 -1,022 3,343 1,709 618
B ERFIHAEAB 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 Rl AL
FVTPL 6.8% -7.4% 5.1% -3.1% 7.4% -1.0% 6.4% -3.9% -0.87pct
AC 4.0% -1.9% 0.5% 4.5% 2.9% -1.9% -1.0% 1.5% -3.00pct
FvocCl 7.2% -3.5% 0.8% 2.7% 45% -1.0% 3.5% 1.8% -0.85pct

HAERIR: Wind, J7RAERLEFR TS
&E: FVTPL Avios it 2 A E T it A S BB 09485 7 AC AIER AT T2 a7~ KB EMIELT; FVOCI Hrhns
AT BR R T ARMESE AN LT RA (BT + e A T EE) |

& 17 &M HAbLEAKE

Bit s (/B 2023Q1  2023H1  2023Q1-3  2023A  2024Q1  2024H1  2024Q1-3  2024A HEAL
B3 BARAN 0.1% 0.0% 0.2% 0.3% 0.4% 0.3% 0.8% 0.8% -0.01pct
A H 6.1% 9.5% 9.2% 9.7% 20.6% 16.7% 16.0% 13.7% -2.31pct
AABAEE SR B 4.0% 1.7% 4.7% 3.4% -4.6% 0.2% 1.4% 1.4% 2.77pct
4R A -1.8% -0.8% -1.6% -0.4% -2.4% -1.5% 1.5% -0.3% -1.75pct
Al SN 1.4% 1.4% 1.0% 0.8% 0.9% 0.8% 0.6% 0.6% -0.04pct
Kbk 1.6% 3.9% 1.4% 1.8% 0.6% 0.1% -0.2% 1.5% 1.73pct
$EE Lk (JBK) 2023Q1  2023Q2  2023Q3  2023Q4  2024Q1  2024Q2  2024Q3  2024Q4  FRhEA
B BN 0.1% 0.1% 0.7% 0.6% 0.4% 0.3% 1.6% 0.7% -0.88pct
BFUE 6.1% 12.8% 8.7% 1.1% 20.6% 12.9% 14.7% 6.1% -8.64pct
ARMEESHIRA 4.0% -0.6% 10.4% -0.9% -4.6% 4.7% -4.3% 10.5% 14.86pct
NS REEIEA -1.8% 0.2% -3.3% 3.7% -2.4% 0.7% 7.3% -6.0% -13.26pct
ERORE TN 1.4% 1.3% 0.3% 0.4% 0.9% 0.6% 0.4% 0.5% 0.09pct
Rtk s 1.6% 6.0% -3.1% 3.1% 0.6% -0.4% -0.8% 7.2% 8.00pct

AR Wind, | KRR KT TS

RAIREE, ZIMMHE EFWIRIERTHIRTER
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GF SECURITIES

ERIRIT | FRAOT

R 18: FHFEM

F RN (JEEN) 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A R E
F 5 F RN 144.7% 180.1%  4244.7%  207.2%  -7702.8%  837.7% 833.4% 413.6%  -424.11pct
KI5 37.3% 40.8% 2269.4% 52.1%  -4849.7%  357.5% 652.7% 219.3%  -138.20pct
2k 4 86.4% 105.2% 117.4% 254.4% 99.1%  -155.26pct
FATsE L 4 20.2% 33.4% 1975.3% 36.9%  -2853.1%  225.3% 180.7% 951%  -130.26pct
BATF LS 0.7% 0.7% 0.8% 0.6% 0.2% -0.39pct
FHERARMELE -44.7% 80.1%  -4144.7%  -107.2%  7802.8%  -737.7%  -733.4%  -313.6% 424.11pct
HAERIR: Wind, JEKAERZREAT TS
£ 19: FERERERAF (245 BFL)
b 2023Q1  2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A IR
RRER#®E 0.75% 0.75% 0.75% 0.75% 0.76% 0.76% 0.77% 0.77% 0.00pct
REEEE 547.30%  550.45%  536.96%  537.88%  539.18%  538.81%  528.40%  500.51%  -27.89pct
XA HE 0.82% 0.83% 1.05% 1.17% 1.24% 1.36% 1.52% 1.49% -0.03pct
faR Sl &3 1.02% 1.23% 1.54% 1.43%
W0 90 R4 B/R B 73.79% 79.40% 82.36% 78.53%
o R IE VST 298.63% 359.01% 364.70% 260.61%
HWH R 136.38% 163.18% 202.31% 184.86%
(Fm+@d) IRR 236.45% 281.67% 346.86% 384.41%
RS ARE (REM) 0.84% 0.76% 0.71% 0.92% -0.08% 1.26% 0.61% 0.84% 0.22pct
RRa4s bR (MEME)  11205%  89.37% 82.00%  106.42%  -39.04%  150.14%  67.19%  100.36%  33.17pct
RS HA R 1,534 1,605 1,640 1,672 1,792 1,822 1,855 1,858 3
KERRHABR 1,670 1,792 2,299 2,611 2,905 3,248 3,646 3,593 53
MK EREAT 119 104 104 122 132 130 146 16
IR A B 2,189 2,729 3,687 3,434
W 90 KA A AR 1,184 1,328 1,501 1,459
W 1Y WA B AT 354 372 480 379
FUGHAH 1,606 1,982 2,634 3,707

HAERF: Wind, JEIEFZREBR TS

RAIREE, ZIMMHE

17/ 24
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GF SECURITIES

% 20: RRREEA

RRERHEH 2021H1 2021A  2022H1 2022A  2023H1 2023A  2024H1 2024A KIEAL
AR 49.0% 58.0% 63.0% 65.8% 63.5% 61.6% 68.0% 68.3% 0.31pct
AAAE B3 1.3% 2.4% 3.0% 4.4% 4.4% 3.8% 3.0% 2.6% -0.38pct
AATH B 7.3% 8.1% 1.7% 12.3% 14.0% 11.5% 12.2% 11.9% -0.34pct
ZERAE 38.7% 46.2% 45.9% 46.8% 42.1% 41.9% 47.0% 47.8% 0.81pct
12 ) F B 1.7% 1.8% 1.9% 2.5% 3.4% 4.0% 5.4% 6.4% 0.99pct
AR 50.8% 42.1% 37.3% 33.8% 36.3% 38.4% 32.1% 31.4% -0.67pct
Hlig b 31.2% 27.0% 18.3% 21.7% 24.7% 20.7% 19.1% -1.57pct
PR AR A 5.6% 5.5% 5.0% 5.2% 3.5% 4.4% 6.7% 2.33pct
£S5 0.2% 0.1% 0.0% 0.0% 0.2% 0.17pct
AL Ao 4IRSk 2.7% 3.8% 8.2% 7.8% 6.5% 2.8% 3.5% 0.72pct
S AT 50.8% 2.4% 0.9% 2.2% 1.5% 3.7% 4.3% 2.0% -2.31pct
RE% 2021H1 2021A  2022H1 2022A  2023H1 2023A  2024H1 2024A KA
AR H 0.77% 0.77% 0.85% 0.89% 0.80% 0.78% 0.91% 0.94% 0.03pct
AL B 0.14% 0.23% 0.32% 0.50% 0.52% 0.49% 0.44% 0.38% -0.06pct
AAH o 5E 0.62% 0.63% 0.87% 0.90% 0.96% 0.79% 0.86% 0.86%
zERH® 0.96% 0.94% 0.96% 0.99% 0.80% 0.78% 0.91% 0.95% 0.04pct
12 ) F B 0.80% 0.64% 0.57% 0.62% 0.91% 1.40% 2.74% 4.14% 1.40pct
AR 1.20% 0.96% 0.83% 0.77% 0.75% 0.83% 0.66% 0.65% -0.01pct
)ik b 1.27% 1.17% 0.83% 0.91% 1.12% 0.94% 0.88% -0.06pct
K AR L 1.46% 1.23% 1.13% 0.99% 0.67% 0.76% 1.13% 0.37pct
ES:3 0.03% 0.03% 0.01% 0.01% 0.04% 0.04pct
AL F2 T 4IRSk 0.50% 0.58% 1.23% 1.04% 0.89% 0.34% 0.43% 0.09pct
AT 12.06% 0.57% 0.17% 0.42% 0.27% 0.60% 0.58% 0.27% -0.31pct
BEREEFER 2021H1 2021A  2022H1 2022A  2023H1 2023A  2024H1 2024A KT
A 99.5% 357.4%  102.4%  107.0%  -37.2% -2.2% 139.0%  128.6% 21.64pct
AR B3 2.6% 30.7% 7.6% 15.0% 3.0% -5.3% -5.9% -8.0% -22.97pct
AAH 5% 13.9% 36.7% 40.7% 34.9% 84.9% 1.1% 20.4% 15.4% -19.42pct
ZAE B 82.5% 299.3% 43.4% 49.9%  -1615%  -32.4% 103.3%  100.7% 50.85pct
12 R F B 3.3% 6.5% 3.0% 6.5% 39.3% 26.4% 21.1% 28.1% 21.55pct
AR -0.7% -251.7% -0.4% 101%  1471%  108.3%  -38.0% -31.4% -21.29pct
)ik b 755.9% -5.4% -49.2% 168.6%  121.4%  -24.2% -31.5% 17.77pct
oK A RAE 136.3% 4.3% 1.7% 15.3% -19.2% 13.8% 35.4% 33.68pct
£S5 3.9% 0.0% -0.6% 0.2% -0.5% 1.7% 2.30pct
AL A2 4IRSk 66.6% 11.9% 37.1% -9.9% -19.6% -38.7% -23.7% -60.73pct
R A 07%  -12145%  -11.2% 0.9% 27.1% 26.2% 11.1% -13.4% -14.32pct

FAEFRR: Wind, J"EAIEALEFR TS

RAIREE, ZIMMHE EFWIRIERTHIRTER
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rlhEh £F 4= &5
I T BHIRITI FIRRIT
R 21: BAARK. RERH (41 BHL)
R BAER K 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A A b4k
R 919 1,738 1,125 2,000 1,036 2,125 1,346 1,981 -145
e 859 929 983 1,819 854 1,790 1,722 2,709 919
LRI 3 629 81 167 85 281 -462 -920 -1,201
o 56 180 61 14 97 54 87 192 137
ERBAARKIK =R #H4H  2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A A b4k
R 0.83% 0.76% 0.86% 0.75% 0.68% 0.68% 0.77% 0.57% -0.12pct
e 1.21% 0.63% 1.13% 1.02% 0.84% 0.86% 1.49% 1.17% 0.31pct
A ERIER 0.01% 1.06% 0.26% 0.25% 0.23% 0.35% -0.99% -1.01% -1.36pct
o 0.58% 0.86% 0.51% 0.06% 0.83% 0.23% 0.64% 0.69% 0.45pct
RERH 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A A b4k
R 7,736 8,344 9,380 9,803 10,333 10,646 11,072 10,191 -455
e 7,104 7,049 7,964 8,421 8,834 8,995 9,820 9,297 302
S RRIEK 513 1,084 1,165 1,220 1,305 1,501 1,038 581 -920
o 120 210 251 163 194 151 214 313 163
RERBUR 4R 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A B &b
BRE 3.34% 3.38% 3.41% 3.41% 3.25% 3.18% 3.01% 2.78% -0.40pct
Rk 4.69% 4.33% 4.30% 4.35% 4.12% 4.04% 4.11% 3.86% -0.18pct
S RRIEF 0.86% 1.80% 1.78% 1.68% 1.66% 1.72% 1.05% 0.62% -1.10pct
H b 0.58% 0.89% 1.04% 0.74% 0.78% 0.61% 0.72% 1.00% 0.39pct
BAERR: Wind, JTEIEFESEARF S
Fok: HAQIERINTE . KR e HAb A B B S,
B 6. TAARER
—e— SRR RE —ARARLRE RAFRE
18.00%
16.00%
14.00% 14.19%
ST vy
12.00% A i 11.24%
7 - e " 11.18%
10.00% N O g g T Oumg”
8.00%
6.00%
4.00%
2.00%
0.00%
BN DX AN DT RN D EPRD DT DN D RN D e DN D
Q'\%OQ'\(& ‘bd\ ,)9'3’ Q'\QOQ@Q\ %O\ ,19'9 6‘19061'62\ & (19«19 6’/\00";8\ - g Q'{'I'OQ({'& ’Lo\ ‘19&61:506{'82\ 'bo"\ '19({'b 6‘}00"'& i 'lz&b‘
P P> P P P P Y R 2 » P P P PP
P> P > P> P> > >
HIERR: Wind, [T EIERLEAT T S
AR, ZBNE HEWRERT R RAR
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B 7: AR5 Hikh AL TAEK

= Ao 33k —=8=ROE (41b) w=0==ROE (4t) * (1-EF i)

25.00%
20.00%
15.00%
14.2%
11.4%
10.00%
5.00% 4.69%
0.00%
AN X A P XL P F AR P XA RX DT DRN D DD D2
§&§ﬁ§$§§&§%@§Q@Q§ﬂ§$§@%§§§§¢@&§ﬁ§$&@%&%§$&@%§%§§y
> P > P D\ P> Py P> Yy PP G PP Y
HAERR: Wind, [ EKIEFLEAT T8
B 8: BRAKEL P HEFREKE
AT (FF) — P Y HERAE (RER, TR, i)
7.00 9.00
6.48 6.47
5.98 .
6.00 5.83 5.92 575 8.00
7.00
5.04 489
5.00 4.65
485 | NS 6.00

N

w

N

[

3.98 3.98 .85 4.07 4.00
400 8.72 3.74 3.60 350 | 368 500
3.00 00
00
2.00
.00
1.00
00
S SIS S W S >
Q

QIR ST A SIS SIINE I ol e SR SNSIE N oie ORI AN I o N X SRRy
N MO S O T NN oS o J e AN AN > o Jv
SN Va2 A2 S Q& oY & oY Q
R R R R S R S R S
Vv Vv Vv Vv Vv
FAERR: Wind, | EKAERZEFR TS
RBIMEE, ZIMNE BHWEIEARTIR R R AR
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GF SECURITIES

& 22: A+HXEAE (2024454 K)

R AR ) BB BARBER
1 SABARAT A TR 8] 9.01% B AR HikA
2 o etk A RN E) 4.10% B A K BIMEA
3 W TR EALSA PR E) 3.08% il A R E A HA
4 LI AR EAA RT3 2.80% il A MR A EA
5 2 G T RN 8] AL R A4 16042 414 2.72% il A M g4
6 AEARAE——RaS 2.58% il A M g4
7 SEARLA LW — =04 2.35% Al A R HER
8 o [ R ALARAT AT PR 8] - E 500 R 5 A A XAGHAEAR K A4 1.42% B A K E:t)
9 AEARE AR~ 1.24% Al A g4
10 L A S AR AN AT TR 8] -3 A6 % 2 5 1.23% B AR e

A3t 30.5%

FAERIR: Wind, J7KAIERLEF TS

% 23: BT ABAE (20245 =FEFK)

B AR E ) BB B AR
1 R BAAT I A TN 3) 9.01% Al A M E A EA
2 A S st FAT IR E) 4.31% B A K Bk A
3 IR IRALTA PR ) 3.08% FIE A K B A EA
4 LA H T R E DA RFAENE) 2.80% AaE A R B A EA
5 TR AT RN E) AR A4 16042 404 2.72% B AR ES
6 2 EARAS——RaS 2.58% B AR ES
7 A EARE AT — b 2.35% B AR x
8 & B R ARAT YA TR 8) - HE 500 R 5 A A XIS SHEAIL AL 1.76% Al AR £
9 AEARE A R—4 1.24% Al AR g3
10 BRBATIRNAT TN 8] - FOMERF RS BHE AT A4 1.04% B A M H b
43t 30.9%
HIFERR: Wind, JEZAERREAFR TS
AR, ZBNE BEW LRI R AR
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EEIRITI FER ST

ME: FRBATRBARMRE (FRIIFEL: TR

, FAbIBAREAL: BHL)

2023A 2024A 2025E 2026E 2027E 2023A 2024A 2025E 2026E 2027E
AR (4F) AiE A&
PIE 6.6 5.7 5.1 4.8 45  BALEIA 8,501 9,142 9,818 10,472 11,195
P/B 0.8 0.8 0.7 0.6 0.5 HE N 15,069 16,294 17,367 18,588 19,897
P/PPOP 3.2 3.2 2.9 2.7 2.6 F)8 F 6,568 7,152 7,550 8,117 8,702
R AR AR HF AN 32 83 100 102 104
EPS 1.20 1.26 1.39 1.51 1.60  AbadE &N 1,337 1,684 1,599 1,599 1,599
BVPS 9.25 9.50 10.49 11.81 1323 BLEA 9,870 10,909 11,517 12,173 12,899
PPOPPS 2.25 2.26 2.47 2.63 278 Bk 5,817 6,040 6,140 6,335 6,653
DPS 0.25 0.25 0.28 0.30 0.32 e A Am 53 65 85 91 97
PE 8 AT E 20.88% 19.77% 19.77% 19.77% 19.77% A SRR 3,639 3,994 3,950 4,139 4,386
TR B 3.49% 3.49% 3.84% 4.15% 4.42% & ALAE 4,053 4,869 5,377 5,838 6,245
X shH B E ERIZI T IN -6 -24 24 24 25
REIEE 15.0% 8.3% 8.0% 7.5% 7.0% K& FAE 6,172 6,826 7,457 7,919 8,391
HAHEK 16.2% 15.6% 10.0% 9.0% 8.0% T IRALM K 2,125 1,981 2,104 2,105 2,171
A 'ﬁ,‘zi\'ﬂe 15.9% 9.5% 8.6% 7.7% 7.3%  AEEH 4,047 4,845 5,353 5,814 6,221
& AT K 15.3% 10.9% 8.9% 8.2% 7.5%  FFiFHL 540 772 853 926 991
EXY) ﬁ“;k»lﬁwﬁ 5.91% 5.75% 5.65% 5.60% 5.58% 4 F| 3,507 4,073 4,501 4,888 5,230
FH A EF TR AF 4.83% 4.64% 4.54% 4.49% 4.48%  JaHE% A0 3,282 3,813 4,201 4,544 4,834
P34 A AT B 2.36% 2.32% 2.22% 2.20% 2.19%  KEfR
¥t & R AT e R 2.42% 2.33% 2.24% 2.22% 2.21%  REHEH 222,439 240,862 260,131 279,641 299,216
8 £ (NIM)-] SE4A 2.72% 2.60% 2.57% 2.53% 2.52% B e B 8,995 9,297 9,621 9,925 10,289
A £ (NIS)-) A8 2.41% 2.31% 2.30% 2.28% 227%  REHAH 214,227 232,489 250,510 269,716 288,927
HF g R & -82.8% 158.5% 20.0% 2.0% 2.0%  BFER 87,430 94,399 101,479 109,598 118,365
PN SN 8 13.9% 16.2% 14.8% 14.0% 13.2%  AAKRAT 19,346 23,631 28,368 30,921 33,395
AN 36.9% 36.6% 34.3% 34.0% 34.0%  RLFF 5,903 7,980 8,379 8,798 9,238
W& L BITFHRE 1.0% 0.9% 0.8% 0.8% 0.8%  HpH 7,551 8,082 8,016 8,701 9,386
5% R P A3 ALE 13.3% 15.9% 15.9% 15.9% 15.9% A &%~ 335,118 366,873 398,358 428,958 460,214
DY i bt At 334,456 366,582 400,818 435,057 469,276
EEIEN N 11.7% 7.5% 7.4% 6.7% 6.9% A 247,939 286,546 315,200 343,568 371,054
HF RN -82.8% 158.5% 20.0% 2.0% 2.0% @ RATER 8,176 8,305 8,305 8,305 8,305
LTI ON 12.1% 10.5% 5.6% 5.7% 6.0% Bl 1k 22,818 20,119 20,119 20,522 21,343
A 6.8% 3.8% 1.6% 3.2% 50% KA A 12,357 7,938 7,938 7,938 8,097
K A&AT A E 15.1% 10.6% 9.3% 6.2% 6.0%  it.& fifx 291,291 322,908 351,563 380,333 408,798
EARERS i 20.3% 19.7% 10.5% 8.6% 7.0%  fifkait 307,325 335913 366,211 396,181 425,832
A8 19.8% 16.1% 10.5% 8.6% 7.0% B AERBAT 27,131 30,669 34,606 38,876 43,444
Va5 4 A1 19.6% 16.2% 10.2% 8.1% 6.4% ﬁf‘/ﬁi
BFEA ?ﬁ E’a‘i‘#\%—‘éﬁ 1,668 1,855 2,001 2,151 2,302
ROAA 1.13% 1.16% 1.17% 1.17% 1.16% RV E 0.75% 0.77% 0.77% 0.77% 0.77%
ROAE 13.69% 14.15% 14.11% 13.51% 12.80% X EU?& AR 0.92% 0.84% 0.80% 0.75% 0.70%
RORWA 1.47% 1.57% 1.59% 1.53% 1.45% HK&EFEEF 539% 501% 481% 461% 447%
FARA R 4.04% 3.86% 3.70% 3.55% 3.44%
TARIAE 13.86% 14.19% 13.25% 12.39% 11.59% A
—RFARRRE 10.48% 11.24% 11.26% 11.22% 11.12% A5k 89.72%  84.06%  82.53%  81.39%  80.64%
s — BRI 10.42% 11.18% 11.21% 11.18% 11.09%  GRKIE K 66.51%  65.70%  64.90%  64.28%  63.76%
Fa AR R K 253,294 265,162 299,633 338,585 382,602 ﬁ% * F/%f &K= 26.14%  25.75% = 25.32%  25.19%  25.22%
e An At & 3K 75.73%  72.33%  74.76%°  77.83%  81.53% AL 1.76% 2.18% 2.09%"  2.02%"  1.97%
FAER R Wind, JTEAEALBAR PO
RAIXEE, ZINE BHWEIEARTIR R R AR
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] RAAT AR R N 2R

A5 £ FRESMIR, bR KFAFHME, 2008 FFANFAATILAFR, 2018 FHA ) RIEAKER T3,
2 L RN, FPEARKFEHE, 2024 HFimAg RIEARETR TS,
k3 F o R, PEARKFME, 2024 FInN) KAEAR BT TS,

] KAEHF—AT LR KR EBLA

FEN: THRER12AAN, BEMEINERTF KE 10%0 L.
BA:  BHAR12/AMAR, e K& EHEEAT-10% ~ +10%.
2 AR 12AAN, BENEILTE T RE 10%0L k.

J~ AL —0 3 BRI

FN: HARRA2AAN, BEMERERT KE 15%0 L.

¥ AR 12AMAR, BANERILET KE 5%-15%.

#FAH:  BHAKRI12AARN, RO KES M@ ENT-5% ~ +5%.
Fd: MBERRI2AAN, RMEIIET RE 5% L.

A&
JoM TR EI| T v LT S

Wik FMNFTRARLHHS RITREAREZESE  LFHTEREARLE EETHAFIROR ASEFRLES 5
26 5 KAEAKIE A7 6001 T RFERRKA A2 5 ARKA 18 Z A 429 SRBRRE A KE 27 #
# 31 E KB 37 #

B AL 510627 518026 100045 200120 -

ZIRERA  gfzqyf@gf.com.cn

AR AR B

AARAE o T AR AR PR B) AL RIRAMIBIE, | KRR A TR 8] B R IRNAMA T GARA T KAEA” . AIRE 49 045K R R
R WREQEE, FMANE 2R G S AKEATIZE REMR LA AR ESHEE TR T8 12 THM TR,

JEARSMEANA Pl 3] Bt b EEM RS AIEAR AL e 55048, B2 P EIERARE, ATARETTE CRHAGHRRLRIN) 6949
4.

JRAES (B ) BaA B8] BERBER ARSI AHIEAREE L (4 THER) 68, BLERMERSNE, ATARETTES
B R 8 4.

AR LA RAT TP BAE A LD RIE M AT IF FAZ EAn B e e R AR RS B T F 4 AP AA R4S AR

TE£FH

T~ RARSEANAT PR 8) B KRN T it by RGBS RA YN8 FRAEAE T LS X A, Ak, BFHE LHET KRR A TR E)
B R IRAM B T A7 A2 6 B e A . 09 Rz AIRA 0 S M7 A Roh . A TR ARIE AR A B AT SR, A L B £
A BT RF I AATARIIR TG, AR Kb 5 FAEALTOM KA DB AL TR K 09 B 8 KA 0 kARIEH A LA
AREZLFRAR . BREA (UTFHEAER FFRARL) 403 ARIRE FAI KN E) RAEF GRS, B (1) RRE 023
FATEEW . ARSI RBRATAR T AIRE L B B 69K TAIKNE) SAER A AMAILE, FIRRE KIERG 23, (2) AR
ARG R IRIN AR AL L, IELRHRA TR ARG TRFE AT FIRIELA BRI EILR .

FRRA R AW ARE G RBIRREIE LM E . B . THEEFZHETML, AR 0B E TR Qs LRI EIRZEPON, EFE
BUNI KR T S KAES L TARAT R L S,

R, ZIMNE EFWIRIERTHIRTER
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AT @) B ] ZAEFFAM 6B P 5N EE, TIINATT LA, RABRAT TOMEA, B FHolAT 3 BA R 2L
. JRAEFFF B A RA R GBI AR RIE R R AIRE AL A AR A B P . A B R BGLR A HER A KA AIRE T R R
LR, JTRAEAFRRBIEMAT A A TiZF B IR IR E 4 AR

AR PR BGERT e E R R B RS A BB, 2%, ETPERE, EAMETERERKS), BRRTDIRTRAA TR
b, a9 TMRIER R EIL., ARE QN R, WEREDOFARS BAETAAE P 9 ARZF B AT, MEFRAFRARE R, TR
AR B K TGRS RE G T EGR TN, RARELEL L L P RATZEP WOAAK NI ATER TR . IR AT T
RF AR 5 AR ARAR B R

AR BT T RR B E A B A KAERINA T e, 9] KAEATAT B HbE, TERMBAETIRE, REN TSRS, RE
W 8945 8 BT EEALE M I T IE A F 2 0 BRI, | AR T B AR 69 P 5 5 | B4R K RAAEFT e,  FRaARRAEEAL
FHORPA . B T LARARE TR IR 5 F) 7 SARIE AIRAE MR AR, o FE, HAFRELEL,

JEGERTT R 38 5 AR PTEAS & F—HAH R0 iRE . KRS IR AR 69 RRIILE, LB T ik, FHRMRES KIE
KLY, T KIEAAHEATR . O RARIME RAETRRASERT XHX, GHEP KA B HI1REE ARSI EANRGI T 5
THERR G R, | RIEF A BTGV TEAH HARENLETR—, LEARMETRSE. WRETEIH. & LA A
RAR FAEAN RS L B a7, TR EHELE HATES, JRIEASIHEATRRE LS IMMAEE. LRI S IFf R 25T
BEARA AIRE PTIRBGEA ARG . R ARG AT, MAFA T AR K a9 BIE (58 ).

R RARE T b6 L6 A0 BAGE I 25| RS AN F R A LT & (5.87). WA B AZ SAUE AR LR BA VR R T7 I AT F 69305038
BMRIBLESE, VA XIFBAVPTEAR AT AL/ 8] (UL 5094518, BAEITIRALT, ©HF (MARRET) 5HBIENAE 5 X ZHEED
(GRS LHPRAEEIL ) A RIRSAM RIE S

REKE

() ZAEA (B8 ) SRABFRARE PR E) itk 12 AN A A FEA TR T RAT LS00 % A

AR B

ARG T KEAEAFE B @FT, TN dytkad g — R B RAGKEFTIE
WAL BEIRR. AL PR 845 A EARIE,

R, ZIMNE EFWIRIERTHIRTER
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