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GF SECURITIES

FHRAITE| REIT NI
SESF RS

AR #47(601077.SH/03618.HK)
AR Rk, BERFLH

AN R
® I KREATA A 2025 F—FERE, LifweT: 25Q1 Bdk. PPOP. )3

EFIER IR 3 A 1.3%. 3.8%. 6.3%, ik IR T 39+0.25pct.
-0.08pct. +0.65pct. 25Q1 L L5IRFh £ A, KETILIRER. HAY K.
BRAMNIC L ET SRIET K, A RAFLERI. Bl i . BEZKE. b
K REHD T EHER.

FE: (1) FARY RRE, £73%, 25Q1 RAELFK . WRF LA
¥k 7.9%. 6.8%, ¥gik4x 24A IFRHLIRA 3.79pct. 1.95pct; 25Q1 #
FRHIEEH 301.71 12T, F$3E 99.11 124, H¥xtafiskhz
oz, 25Q1 2385 A 446.28 12T, Rk %3 290.21 1250, EAEWE
4 73.06 1270, Bt 238 34.41 1070, ZHRAZEE; Rk, 23
25Q1 Kt & fifr. HRFILS 3K 8.2%. 8.8%, 3Fikik 24A 55l
#t 4.65pct. 2.98pct, 25Q1 £ F 4438 H 938.27 14T, Rk %%
384.69 1070, ARV RBBA ZLIE, (2) BERFLFE, 25Q1 %
&% 1.61%, % 24AI24Q1-3 3F-F, L4 3NFTERE, AHTEA
SR RAEIERE A, MA 25Q1 £ F 4L E 1.57%, Kk 24Q4 5%
T 3bp; ME 25Q1 A & FHEE 3.11%, FITHE 13bp; MHE
25Q1 it & ffERAE 1.62%, KILTHE 11bp, HfERAT22H K
#. (3) RAEREFH. 25Q1 RARRFE 1.17%, % 24 £ KT 1bp;
RE&FEEF 363.37%, 424 FARAREFF; NI 25Q1 T RF4E mE
0.12%, BT 19bp, 7R =Rk,

KiE: (1) ARG EH R . FAANZERDT AT, 24A/25Q1
H A3 855 B b3 K 55.5%. -16.6%. 25Q1 # Kk 13.36 12T,
I RNAE R FHAR#-4.57 17T, 55 & B 18.5%. -6.3%; 24A/25Q1
KAz A0k 45 23A24A R E Hh+41.72 124, -20.52 124, itk
FFAA LI, 25Q1 K TPL. AC. OCI| £ % 8 F# % 2)+152.74
1274, -106.08 1L, +242.39 127,

B AW L 3 Tt a) 25/26 F)aE4 R R 55 A 517%
16.04%, EPS 2% 1.05/1.11 /B, 4 &M 5L 25/26 4 PE 45|
4 6.50X/6.12X, 2}l 25/26 4 PB 4% 4 0.57X/0.54X, 44 B/
g % PB (LF) AT ARAAAREE N, 4T 08 R MRS T
7 0.60 4% PB, xR AFEMME 6.73 /LIML, 4R L7 AH BN ks, H
PRAABEMAR B.7T7 B TIIE, 4R “FEN PA.

REeRT: (1) ZFBRBAH TR FHRE R REEWA; (2) 3
BRALFRRIAA; (3) FIFERSHLT,; (4) BFPEALTRE.

28] TR EN-AIEN-H

L AT A 6.79 7L/5.82 # 7T

AR AE 6.73 7LI5.77 # 7T
BRIFR FENIEN
HREAH 2025-04-26
a2t RN

60%
46%
31%
17%

2%
o
_12%(‘)4!24 06/24 W 10/24  12/24 02/25 04/25

— WRAAT P R300

2HTIF: 1%

|_9=5| SAC #iE%: S0260518020004

= 021-38003646

B4 nijun@gf.com.cn
SHTIR: HE

SAC #iE%: S0260518080004

IB:EI SFC CE No. BNU965

= 021-38003625

g xujie@gf.com.cn

WERE, MEFEEBEARNRESURER 200 EM
HHA, BTEEBAFZILE E3H.

B

R
(601077.SH/03618.HK): & £
AR, HAedE &5
WREAT
(601077.SH)/(03618.HK):
R AL G &, HAedE 8
%3

WARBEAT
(601077.SH/03618.HK): %4 2
FERIIE, Lkl G

2025-03-26

2024-10-30

2024-09-01

FRAA X ¥ 010-59136615

yfwangyu@gf.com.cn

R, ZINE
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= IRl

GF SECURITIES

AREIT | EMAIT

EERERERMNRBEDRB
PN H@Dd 2

1
* 2
* 3:
* 4
% 5:
% 6:
% 7
% 8:
& 9
% 10:
% 11:
% 12:
% 13:

* 14:
% 15:
% 16:
% 17:
% 18:
% 19:
% 20:
% 21:
% 22:
% 23:

B & %3l

Rt Ed. PPOP. JaHZANE B EEHEIR oo 4
ZAtEI L 25350 (2025Q71) oo, 5
Bt E L ZET50 (2024A) oo, 5
B EFZH. PPOP. VA4 AR B FLIZIE e, 7
BB RE B LETTH (2025Q71) oo, 8
N R 19
e AAR T 3G R 5 I AT ARIZ R oot 20
L A=W R & NN 20
KA S FEAFAENE (FA5: B IU) oo 3
P B o < USRS 4
B T B B A 0 et 6
B T Al 2 A oottt ee et 6
B2 FE AL ZE ) EEIZAE oottt ettt 7
B T B Bl 2 A0 ettt ettt 8
I FE AP ZEIEM] it en 9
Bt ROE FF B .ottt en e en e 9
R L | i AT 10
HEE FAE. ALTIFREER, FEAERERE e, 10
iumf\ﬁ&m$ HERFERRAE., FLEMILEM 11
A BT (BAL: B TTIL) oot 12
THE TR IL (AT B T TU ) e et e e eeeeee e e e e e e e e e e eeeeesaneieeaeanas 13
ARBE L et 14
FFBIETL (AT BT TU) oottt eee e 15
FERERFEI (AL FIIL) oo 16
FEE M EEHLIE AL ER oo 16
T B LA e, 17
KRB REEIEAT (AL BT IU) oo 17
TRBE BT B oottt 18
BAARE . BRI (AL BIIL) oo 19
BT RIEAR (2025 F—ZE R ) oo, 21
T RIEAR (2024 F4R ) oo, 21

R, ZINE

HEWRIERT R RAR
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GF SECURITIES 5@& ﬁ%i— | iqrs*&nﬁ\\i:F

R 1. REM SR (45 FHA)

Ry 54845 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 R
2 TONCECE S -3.03% -2.91% -3.57% -2.88% -1.30% -1.76% 1.09% 1.35% 0.25pct
WAV R HbIg ik -8.37% -5.80% -6.51% 5.44% 6.45% 3.58% 3.86% 3.78% -0.08pct
VaE A ) b3 ik 9.52% 7.72% 6.10% -10.81% 5.33% 3.55% 5.60% 6.25% 0.65pct
ROE (#1t) 12.59% 11.70% 9.58% 12.01% 12.18% 11.16% 9.28% 12.00% 2.72pct
ROA (#4k) 1.03% 0.97% 0.80% 1.00% 1.03% 0.95% 0.80% 0.99% 0.19pct
$EE 1.79% 1.77% 1.73% 1.64% 1.63% 1.61% 1.61% 1.61% 0.00pct
BAE 1.70% 1.68% 1.64% 1.54% 1.52% 1.51%
PRAGEN L 31.20% 31.06% 33.94% 27.21% 25.23% 26.89% 31.86% 25.47% -6.40pct
R R gk 9.31% 8.80% 6.60% 4.13% 4.97% 4.84% 5.13% 8.00%
R H3g i 9.27% 7.81% 6.96% 4.86% 4.92% 5.32% 5.55% 6.81% 1.26pct
ARl 3 it 9.97% 10.22% 8.64% 5.87% 4.34% 3.53% 5.10% 8.85% 3.75pct
EER S v 46.52% 46.64% 46.63% 46.42% 46.51% 46.83% 46.81% 45.94% -0.87pct
BT E G 69.50% 69.59% 69.28% 70.96% 69.40% 69.07% 69.61% 71.40% 1.79pct
RIS F 41,059 46,581 44,034 20,260 30,154 38,666 37,562 30,171 -7,392
BHESEE 77,535 82,886 71,255 55,358 45,445 43,685 45,744 93,827 48,083
R RAFRAH 8,144 8,175 8,059 8,274 8,395 8,372 8,420 8,747 327
PN &S 1.21% 1.20% 1.19% 1.19% 1.19% 1.17% 1.18% 1.17% -0.01pct
hEEES 350.87% 353.89% 366.70% 367.54% 360.29% 358.59% 363.44% 363.37% -0.07pct
KIERHE 1.14% 1.14% 1.41% 1.46%
ARG E 1.40% 1.42% 1.52% 1.32%
#4190 RvA EIRR 72.51% 78.06% 75.53% 76.73%
HH 1 SFA B A 836.72% 399.77% 288.06% 223.95%
WA/ B 115.88% 119.17% 128.00% 112.25%
(F@+4) IR 118.96% 126.79% 165.53% 155.38%
T RAH A RFE 0.74% 0.52% 0.72% 0.41% 0.84% 0.71% 0.91% 0.12% -0.79pct
T RAZA S % 49.94% 34.65% 54.56% 23.63% 62.07% 54.69% 72.03% -4.99% -77.02pct
B —BFRARE 12.86% 13.18% 13.53% 13.94% 13.83% 13.83% 14.24% 13.16% -1.08pct
KAARE 15.30% 15.62% 15.99% 16.40% 15.71% 15.69% 16.12% 14.97% -1.15pct

HAERF: Wind, JEIEFRZREBR TS
&z BN, REFANE. JFESAE. ROE (40) . ROA (S-4b) . 48 2. A £, REIARE A LBEZ T4,

RAIREE, ZIMHE EFWIRIER TR TER
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GF SECURITIES

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

— 2 LN b3 i WA AE R g ik —— )25 )R F) eI ik
35.0%
30.0%
25.0%
20.0%
15.0%
10.0% o Sy
V 6.3%
0,
5.0% 3.8%
0,
0.0% 1.3%
-5.0%
-10.0%
-15.0%
-20.0%
NN S e NN S e NN S NN S e NN B e NN B e NN e N
0'\%00'&‘2\ & @@Q@OQ@Q‘ " (19,9 6‘9061'& & @@0'1:\061:@ & ‘19(1:\ 6"(1’069"2\%0\ f@&é{'boéig\ S fﬁrﬂb&vo&& S f@rl'b‘éﬁ)o
P P PP PP PP PP PP PP v P
D D D D D D D
BAERR: Wind, [ EIEFRREAT T8
& 20 RitkgrR iz
Bt dk gk g ik 2023H1  2023Q1-3  2023A 2024Q1  2024H1  2024Q1-3  2024A 2025Q1 LA
B AN ] Pl ik -3.0% -2.9% -3.6% -2.9% -1.3% -1.8% 1.1% 1.3% 0.25pct
A BN R H3E ik -5.8% -4.8% -7.5% -9.2% -8.0% -6.9% -4.3% 5.3% 9.56pct
EFNIONCEE 253 11.2% 6.5% 24.4% 27.5% 27.3% 21.8% 29.2% -12.2%  -41.47pct
BFEFRARKIEE  -4.5% -4.5% -6.4% 0.2% -9.4% -9.7% -10.0% -3.2% 6.79pct
AR GRARIIEE  22.0% 13.7% 59.6% 46.7% 47.2% 39.1% 55.5% -16.6%  -72.13pct
Bk ¥ Rl gk -16.3% -12.8% -9.4% 27.4% -4.2% -5.2% 2.4% -10.5%  -8.13pct
RAAATAE R ik -8.4% -5.8% -6.5% 5.4% 6.5% 3.6% 3.9% 3.8% -0.08pct
A1 2B e ik 11.6% 8.3% 5.5% -19.9% 0.4% 0.8% 5.1% 11.9% 6.76pct
A R b ik 9.6% 7.7% 6.2% -8.8% 6.2% 4.2% 6.0% 4.2% -1.72pct
V284 A8 B Ho 3 ik 9.5% 1.7% 6.1% -10.8% 5.3% 3.5% 5.6% 6.3% 0.65pct
HAERR: Wind, JEIERLREAR T S
RAREE, ZINE BEWRIEAR T % R AR
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GF SECURITIES

AREITIERSIT

B 2: RitFEkLsgIHFe (2025Q1)

AR F472025Q1 0k 45 B 3 I 4

14% -
12% -
10% -
8% -
6.6% 6.3%
o =
[ | 4.2% II
4% -
2% i l
0% -
3 & # 3t H PR *K A 4 b Es
£ AN F o A K % % ) # #
* F 2 I F 3 it # e I %
N % X W A # ES A #
e i3 P B Y i
A A #
bE
FAE R Wind, JEKAEALBEFR TS
A 3: ZitEkLk5IHFS (2024A)
o AR R AT2024A I 5 IR 3 35 &
o -
5.8% 6.0%
6% A 0 - . 5.6%
a5 - ]
2% - I
0% - . . S
-2% 4
4%
[ |
_6% J
& % % H* #t, A A % Ba )a
& & F i 4 P % 54 # # £
* F P2 e R e it #h 0| i %
Vs ® x T N #® # £ #)
HL i d A 19 Py bl
B A g
i

AR R Wind, JEAEAL AR TS

R, ZINE
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GF SECURITIES

% 3: RitR kg

Rtk m ) 2023H1  2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 9 2
A & AR 8.0% 7.8% 6.7% 5.3% 5.7% 5.7% 5.8% 6.6% 0.72pct
%8 E -13.9% -12.5% -14.2% -14.5% 13.7% 12.7% -10.1% -1.3% 8.84pct
B F s N 0.1% 0.0% 0.1% 0.7% -0.1% -0.2% -0.4% -0.7% -0.33pct
VRIS 3.0% 2.0% 4.0% 5.3% 6.3% 5.0% 5.4% -3.1% -8.55pct
Hd AW A 0.0% 0.0% 0.0% 0.1% -0.3% -0.2% -0.1% -0.1% 0.01pct
AAA -5.5% -3.0% -3.0% 8.6% 8.6% 5.9% 3.2% 2.4% -0.77pct
WaitR 20.0% 14.1% 12.0% -25.3% 6.1% -2.8% 1.2% 8.1% 6.84pct
A AL -2.0% -0.6% 0.7% 11.1% 5.8% 3.5% 0.9% -7.6% -8.49pct
B AR 9.6% 7.7% 6.2% -8.8% 6.2% 4.2% 6.0% 4.2% -1.72pct
S AR AR -0.1% 0.0% -0.1% -2.0% -0.9% -0.7% -0.4% 2.0% 2.38pct
A A 9.5% 7.7% 6.1% -10.8% 5.3% 3.5% 5.6% 6.3% 0.65pct

I RB: Wind, JRIESRIEAR F s

& 4 Ritlgheiy

Rothksr S Eik)  2023H1 2023Q1-3 2023A 202401 2024H1 2024Q1-3 2024A 2025Q1 LR

2 T TN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
) BN 81.0% 81.9% 84.0% 77.4% 75.5% 77.6% 79.6% 80.5% 0.86pct
FIRR ON 169.5% 172.7% 178.5% 167.2% 161.7% 164.6% 166.6% 159.2% -7.37pct
F8Z 88.5% 90.7% 94.4% 89.8% 86.2% 87.0% 87.0% 78.8% -8.23pct

EIF N ON 19.0% 18.1% 16.0% 22.6% 24.5% 22.4% 20.4% 19.5% -0.86pct

e N3 L TN 6.7% 6.4% 6.4% 7.3% 6.1% 5.9% 5.7% 7.0% 1.31pct
BRI N SN 12.3% 11.6% 9.6% 15.2% 18.4% 16.5% 14.7% 12.5% -2.17pct
B &k 44.6% 47.2% 56.2% 46.5% 43.3% 45.5% 54.3% 41.1% -13.18pct
A 4B RE B 31.2% 31.1% 33.9% 27.2% 25.2% 26.9% 31.9% 25.5% -6.40pct
BAEB % 12.4% 15.2% 21.3% 18.7% 16.8% 17.5% 21.3% 14.9% -6.38pct
PEIAIRA 67.7% 67.9% 64.9% 71.9% 73.0% 71.6% 66.7% 73.6% 6.95pct
FURERS -1 55.3% 52.7% 43.6% 53.2% 56.2% 54.0% 45.4% 58.7% 13.33pct
A 47.9% 46.3% 39.8% 51.4% 51.5% 49.1% 41.7% 52.8% 11.13pct
)24 A8 47.0% 45.5% 39.0% 49.4% 50.1% 47.9% 40.7% 51.8% 11.10pct

AR Wind, | KRR KT TS

RAIREE, ZIMHE EFWIRIER TR TER
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B 4: BEEBIK. PPOP. a#4 4R gk

$EEBI. PPOP. 384 F)EMi%

40.0%
e T AV P IG ik e 4 AT A1) B PO R Va-ER 4 ) B b ik
30.0%
20.0%
10.0% \
")
0.0% \\ N
-10.0% r o
-20.0%
-30.0%
-40.0%
NAA SO XN 9 O XN 9 5 N 9 5 N 9 H XX N 9 H X N 9 5 » N\
®o \%o ®o \%o \qo '90 \qo '90 q/go f190 q/go (L,\o q/,\o (L,\o q/,\o (ﬂ,o ,,;»0 (1‘,19 r)/,Lo ffPO r),/,30 ffPO r),/,30 q,“o r)/b‘o q,“o r)/b‘o (ﬁbo
PR PP P LS S S S S S S S S S S S S S S S S
HAERIR: Wind, JKAIEF LR TS
& 5 RFFLGE ik
B % S R bhE g 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 KT
LT ONGNE £ -2.8% 2.7% -5.9% -2.9% 0.2% 2.7% 11.4% 1.3% -10.06pct
%A BN P ik -5.6% -2.5% -15.4% -9.2% -6.8% -4.8% 4.5% 5.3% 0.85pct
ER N SN2 9.5% -3.6% -506.8% 27.5% 27.1% 8.1% 87.1% -12.2% -99.33pct
BFEFEIAR IE -23.4% -4.6% -12.6% 0.2% -20.1% -10.3% -11.1% -3.2% 7.89pct
Ak AN RIgiE 34.3% -3.0% -121.8% 46.7% 47 .5% 18.6% 393.6% -16.6%  -410.24pct
Tk F R gk -14.6% -5.9% 2.2% 27.4% -24.6% -6.9% 2.9% -10.5% -13.46pct
WAV R b3k -5.7% 0.1% -9.6% 5.4% 7.4% -2.4% 5.1% 3.8% -1.36pct
FIE G AR ph g ik 17.0% 1.0% -27.6% -19.9% 27.8% 1.7% 80.9% 11.9% -69.07pct
AR B P3G ik 9.9% 3.5% -7.4% -8.8% 25.5% -0.3% 23.9% 4.2% -19.61pct
V-4 A 78 R bh3g ik 10.0% 3.7% -8.3% -10.8% 26.3% -0.6% 27.2% 6.3% -20.91pct

IR R: Wind, JRAERLBEAR TS

R, ZINE

EFWIRIER TR TER
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5 I RilH MRRET FRET

GF SECURITIES

A 6: £ FEFEILGEIFH

LES SY pic 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 IR E AL
& KR 9.2% 8.9% 7.6% 5.3% 4.5% 4.9% 5.0% 6.6% 1.55pct
B8 E -14.8% -11.4% -23.0% -14.5% -11.3% 9.7% -0.6% -1.3% -0.70pct
HF o N -1.6% 0.1% 0.2% 0.7% -1.0% -0.4% -1.0% 0.7% 0.27pct
XN & 4.9% 0.2% 9.5% 5.3% 7.3% 2.3% 8.0% 3.1% -11.10pct
BB AL Ao 0.1% 0.0% -0.1% 0.1% -0.6% 0.0% 0.3% 0.1% -0.40pct
AAPN -3.3% 2.9% -3.8% 8.6% 8.5% 0.4% -6.6% 2.4% 9.01pct
W&t 22.7% 0.9% -18.0% -25.3% 20.4% 4.1% 75.8% 8.1% -67.70pct
AR -7.0% 2.5% 20.2% 1.1% -2.3% 2.0% 57.1% -7.6% 49.46pct
% FH 9.9% 3.5% -7.4% -8.8% 25.5% 0.3% 23.9% 4.2% -19.61pct
b HE KR A 0.0% 0.2% -0.9% -2.0% 0.8% -0.3% 3.3% 2.0% -1.31pct
a4 A8 10.0% 3.7% -8.3% -10.8% 26.3% 0.6% 27.2% 6.3% -20.91pct

HAEARR: Wind, JRIERLREAT T S

B 5 $£FEF kLGS (202501)

AR AT2025Q1 % F A L 47 IR 3h 7 4

14% -
12% -
10% -
8%
6.6% 6.3%
_
[ | 4.2% l
4% -
2% | I
0% - . . . . . ; ; ; ; ;
4 % % £ # A % A % DA )a
& & F e % A % 2% 1 d 4
* £ % ik v Nkd it #t, e i3 %
7 * X it N #® F i3 A
. e Ha 2 % i
A PN A
i
AR Wind, T EAES R TS
RBINEE, ZIMNE BEW LRI R AR
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GF SECURITIES

AREIT | EMAIT

k7 RERLGEH

$EFIE(EER)  2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 iy 2
S T TN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
B BN 79.3% 83.9% 91.6% 77.4% 73.7% 82.1% 85.9% 80.5% -5.42pct
HLEMN 168.1% 179.4% 199.4% 167.2% 156.6% 170.7% 173.1% 159.2%  -13.86pct
F8Z H 88.8% 95.5% 107.8% 89.8% 82.9% 88.5% 87.2% 78.8% -8.44pct
EN:IN 20.7% 16.1% 8.4% 22.6% 26.3% 17.9% 14.1% 19.5% 5.42pct
R L N 6.2% 5.9% 6.4% 7.3% 5.0% 5.4% 5.1% 7.0% 1.93pct
ERUEIS N ON 14.5% 10.2% 2.0% 15.2% 21.3% 12.5% 9.0% 12.5% 3.49pct
B & 53.5% 52.6% 88.8% 46.5% 40.2% 50.3% 82.1% 41.1% -41.01pct
A 4B IE 29.4% 30.8% 44.4% 27.2% 23.4% 30.5% 47.7% 25.5% -22.25pct
BALB % 22.8% 21.1% 43.1% 18.7% 15.0% 19.2% 33.3% 14.9% -18.37pct
HEHTAE 69.1% 68.3% 54.0% 71.9% 74.1% 68.5% 50.9% 73.6% 22.67pct
FURERS -1 46.4% 47.2% 10.9% 53.2% 59.1% 49.4% 17.6% 58.7% 41.04pct
A 41.3% 43.0% 16.2% 51.4% 51.7% 44.0% 18.0% 52.8% 34.83pct
284 A 40.3% 42.2% 15.6% 49.4% 50.8% 43.1% 17.9% 51.8% 33.98pct
HAERF: Wind, JTRAIEA L BB PO
% 8: RitROEFH#
%3t ROE #% 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 IR AL
BN 1.94% 1.99% 1.94% 1.91%
EZIRNTON 1.51% 1.50% 1.51% 1.52%
HF RN 0.12%
EUE NN 0.32%
Bk -0.88%
Bl B M An -0.02%
Ak 4B 58 -0.52%
AEAR & -0.34%
2k A3 1.06% 1.09%
ELR TN -0.01% -0.01% 0.00%
FBEH 1.05% 1.09%
BT 344 -0.09% -0.07% -0.11%
44t ROA 0.95% 0.98%
ALAF R 11.75 12.12 0.52
#4¢, ROE 11.20% 11.84% 2.59pct

HAERR: Wind, JTRAIEF L BB PO

Ho: ATAFR B L RALR) A5 A 4E7.

R, ZINE

9/ 24
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AREIT | EMAIT

% 9. 2 FEROEHHE

# % ROE ¥4 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 LR

R X SN 1.94% 2.05% 1.85% 1.83% 1.85% 0.02pct
EZIRN N 1.59% 1.51% 1.51% 1.52% im- -0.08pct
e R 3 VN 0.12% 0.11% 0.10% 0.10% 0.13% 0.04pct
ERUE N TN 0.31% 0.21% 0.23% 0.17% 0.23% 0.07pct

B &k 1.15% 1.06% 0.93%
Ht A AW Ao 0.03% 0.01% 0.02% -0.01pct
A SRR 0.64% 0.62% 0.77% 0.53% 0.56% -0.40pct
BALS K 0.49% 0.42% 0.36% 0.35%

B A3 1.00% 0.95% 1.04% 0.92% 1.09%

R TN 0.00% -0.01% -0.01% -0.01% -0.01% 0.00% 0.00pct

FHEEH 1.00% 0.95% 1.03% 0.91% _ 1.09%

B AFHL 0.11% 0.08% 0.03% 0.10% -0.01% 0.11% 0.11pct

#4 ROA 0.89% 0.86% 1.00% 0.81% 0.98%

A 12.06 11.98 12.01 11.83 1.75 12.12 0.52

#4¢, ROE 10.89% 10.42% 9.57% 11.84% 8.03pct

FAERR: Wind, JTEIEF KRR F S

Hid: AATRF) AL A5 H YR,

& 10: A&E. BAE ARLTFKBE, & AMREAE

Bt (KEMH) 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 B b 4L

BEE 1.79% 1.77% 1.73% 1.64% 1.63% 1.61% 1.61% 1.61% -0.03pct

FA £ 1.70% 1.68% 1.64% 1.54% 1.52% 1.51%

LN & 3.75% 3.67% 3.49% 3.37%

it & AR AR 2.05% 2.04% 2.03% 1.95% 1.90% 1.86%

$FE (RE4E) 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 IRILEA

BEE 1.78% 1.76% 1.65% 1.62% 1.59% 1.57% 1.60% 1.57% -0.03pct

HFE 1.70% 1.69% 1.59% 1.55% 1.51% 1.48% 1.50% 1.49% -0.01pct

A B EE 3.77% 3.75% 3.60% 3.50% 3.37% 3.26% 3.24% 3.11% -0.13pct

it & R AR 2.06% 2.06% 2.01% 1.94% 1.85% 1.78% 1.73% 1.62% -0.11pct

HAERR: Wind, JTEIEF KRR TS
HiE: REEMEN A LT RIR R GRS AR S T I,

R, ZINE
10 / 24
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GF SECURITIES

& 11 A&RFAKEE. HE RGO FARELE. FLGKILEMH

AEFFHkER 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A R e & 4%
A 5.23% 5.20% 5.02% 4.82% 4.50% 4.37% 4.07% 3.92% -0.45pct
BRREF 3.98% 3.87% 3.72% 3.62% 3.38% 3.34% 3.18% 3.08% -0.26pct
B AR RAT 1.53% 1.54% 1.53% 1.53% 1.54% 1.55% 1.56% 1.57% 0.02pct
&) Ak 4 = 3.22% 3.17% 2.67% 2.41% 2.32% 2.33% 2.40% 2.25% -0.08pct

HEAERIHMLER  2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 7 e &A%
B3k 1.96% 1.98% 2.00% 1.97% 1.91% 1.88% 1.79% 1.73% -0.15pct
# RATHEZ 2.72% 2.68% 2.56% 2.52% 2.40% 2.38% 2.27% 2.20% -0.18pct
) Ak 37 A 2.67% 2.63% 2.42% 2.18% 2.18% 2.16% 2.22% 2.05% -0.11pct
EATHR A 3.01% 2.97% 2.78% 2.64% 2.52% 2.52% 2.56% 2.28% -0.24pct

F BN LEH 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 7 e &A%
A 54.8% 55.8% 57.4% 57.5% 58.3% 58.4% 58.8% 58.4% 0.00pct
BREF> 32.8% 32.6% 33.8% 34.3% 34.0% 33.5% 32.9% 33.5% 0.02pct
B RAT 1.8% 1.7% 1.6% 1.6% 1.6% 1.6% 1.6% 1.6% 0.02pct
&) Ak - = 10.6% 9.8% 7.1% 6.6% 6.1% 6.5% 6.6% 6.4% -0.05pct

A& X B 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A B b R4
Fak 59.0% 57.8% 59.7% 61.2% 63.0% 63.0% 64.8% 64.9% 1.83pct
1] RAT A 7.1% 71% 8.3% 8.4% 8.1% 8.3% 9.3% 9.3% 0.99pct
) Ak i Ak 10.8% 1.2% 11.6% 12.4% 14.2% 14.4% 14.3% 12.8% -1.67pct
KAT B A 23.1% 23.8% 20.4% 18.0% 14.7% 14.2% 11.7% 13.0% -1.15pct

BAERIR: Wind, J"RAERLEFR TS

R, ZINE TBF W RIER T R 3 E A
11/ 24
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GF SECURITIES

A 12: A&EFFHA (45 BFA)

RHEA 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl b 24K
Tk 46.5% 46.6% 46.6% 46.4% 46.5% 46.8% 46.8% 45.9% -0.48pct
FHRELS 42.4% 42.1% 41.3% 40.5% 40.7% 40.4% 41.2% 40.5% 0.00pct
HAKRAT 3.9% 3.7% 3.8% 3.8% 3.5% 3.4% 3.4% 3.6% -0.24pct
Bl Ak 3% = 7.1% 7.6% 8.3% 9.2% 9.2% 9.3% 8.7% 9.9% 0.72pct

Fl b3k 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl b 24K

Bk 8= 9.2% 8.6% 6.6% 4.1% 4.9% 4.9% 51% 7.9% 3.79pct
4 9.3% 7.8% 7.0% 4.9% 4.9% 5.3% 5.6% 6.8% 1.95pct
BRELS 12.7% 10.8% 4.5% 2.0% 0.8% 0.8% 4.9% 7.9% 9.97pct
HAKRAT -4.9% -7.8% 5.5% 1.0% -6.4% -2.6% -8.2% 1.2% 0.16pct
) Ak 7 -1.9% 11.2% 16.5% 39.9% 35.8% 28.7% 10.3% 16.4% -23.54pct

BEMHE 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl P 4K

FY RN 6.4% 6.9% 6.6% 3.5% 4.7% 5.2% 5.1% 6.2% 2.76pct
e 6.5% 7.4% 7.0% 3.0% 4.5% 5.7% 5.6% 4.2% 1.23pct
BREF~ 7.2% 6.9% 4.5% 1.6% 3.4% 3.1% 4.9% 4.6% 2.96pct
B AR RAT 7.7% 1.6% 5.5% 3.2% -4.4% -6.2% -8.2% 13.8% 10.54pct
) Ak 7 0.3% 7.2% 16.5% 15.2% 16.9% 18.5% 10.3% 21.6% 6.42pct

REMHF 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 B e AL

BEET= 86,578 94,557 89,696 50,105 68,301 76,075 74,517 94,727 44,622
B 41,059 46,581 44,034 20,260 30,154 38,666 37,562 30,171 9,911
BREF~ 41,160 39,715 25,800 9,816 20,233 18,698 29,220 28,905 19,088
B A RAT 4,073 823 2,889 1,793 2,433 -3,477 -4,579 7,043 5,250
) Ak 7 286 7,438 16,974 18,235 20,348 22,189 12,313 28,608 10,373

BREWHEEHEMN 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 B e AL
ik 47.4% 49.3% 49.1% 40.4% 44.1% 50.8% 50.4% 31.9% -8.59pct
BREF~ 47.5% 42.0% 28.8% 19.6% 29.6% 24.6% 39.2% 30.5% 10.92pct
B RAT 4.7% 0.9% 3.2% 3.6% -3.6% -4.6% 6.1% 7.4% 3.86pct
) Ak 0.3% 7.9% 18.9% 36.4% 29.8% 29.2% 16.5% 30.2% -6.19pct

IEHRF 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 B e AL

EE &K 6,536 7,979 -4,861 50,105 18,197 7,774 -1,558 94,727 44,622
ik 9,072 5,522 -2,547 20,260 9,894 8,512 -1,103 30,171 9,911
BREF > -7,058 -1,445 -13,915 9,816 10,416 -1,534 10,522 28,905 19,088
B A EAT -36 -3,250 2,066 1,793 -4,225 -1,044 -1,102 7,043 5,250
) Ak 4,559 7,152 9,536 18,235 2,112 1,841 9,876 28,608 10,373

RERFIMARE 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 B b B AL
ik 0.6% 0.4% -0.2% 1.3% 0.7% 0.6% 0.1% 1.9% 0.51pct
BREL” -0.5% -0.1% -1.0% 0.7% 0.7% -0.1% 0.7% 1.8% 1.13pct
B RAT 0.0% -0.2% 0.1% 0.1% -0.3% -0.1% -0.1% 0.4% 0.32pct
Bl Ak % = 0.3% 0.5% 0.7% 1.2% 0.1% 0.1% -0.6% 1.8% 0.55pct

BABRR: Wind, S KAE AL BFRR P s

R, ZINE TBF W RIER T R 3 E A
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£ 13: HERFHERL ($45: BHL)

RHEA 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl b 24K
Pk 69.50% 69.59% 69.28% 70.96% 69.40% 69.07% 69.61% 71.40% 0.44pct
) RATIEE 7.22% 7.33% 8.28% 7.85% 7.81% 7.92% 7.61% 7.14% -0.71pct
B3k §i 45 12.09% 11.85% 13.19% 14.01% 11.79% 10.37% 10.09% 9.97% -4.04pct
ZAT B A 11.19% 11.23% 9.24% 7.17% 11.00% 12.64% 12.69% 11.48% 4.31pct

Fl b3k 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl b 24K

PSR YL 9.3% 8.7% 6.2% 3.5% 4.5% 4.3% 4.6% 8.2% 4.65pct
aE: 10.0% 10.2% 8.6% 5.9% 4.3% 3.5% 5.1% 8.8% 2.98pct
) FATEE 5.1% 7.7% 24.0% 14.9% 13.0% 12.7% -3.9% -1.6% -16.47pct
Bl ok 7 51.9% 9.5% 25.4% 25.8% 1.8% -8.7% -20.0% -23.0% -48.83pct
RATH A -17.0% 0.1% -30.1% -38.1% 2.7% 17.4% 43.6% 73.2% 111.31pct

BEMHE 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl b 4K

Bt & Rtk 6.6% 7.1% 6.2% 3.7% 4.9% 5.2% 4.6% 7.2% 3.54pct
B 9.4% 10.0% 8.6% 6.2% 5.1% 4.9% 5.1% 10.0% 3.78pct
) RATHEEK 8.5% 10.7% 24.0% 1.7% -1.1% 0.6% -3.9% 0.6% 2.33pct
R4k §i 4% 15.5% 13.7% 25.4% 10.2% -6.2% -17.3% -20.0% 5.9% -4.23pct
B AT A -15.1% -14.4% -30.1% -19.6% 24.8% 43.8% 43.6% -3.0% 16.60pct

REMHF 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 B e AL

& Rtk 80,185 86,168 75,113 47,424 63,303 67,278 59,629 97,448 50,023
B 77,535 82,886 71,255 55,358 45,445 43,685 45,744 93,827 38,469
) RAT R 7,354 9,264 20,768 -1,864 -1,203 668 -4,154 605 2,469
Bk §i 4 21,059 18,609 34,579 17,316 -10,648 29,444 -34,039 8,085 9,232
B AT A 25,763 24,590 -51,490 23,386 29,709 52,368 52,078 -5,069 18,317

BREWHEEHEMN 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 B e AL
H# 96.7% 96.2% 94.9% 116.7% 71.8% 64.9% 76.7% 96.3% -20.44pct
) RATHE R 9.2% 10.8% 27.6% -3.9% -1.9% 1.0% -7.0% 0.6% 4.55pct
Bk 6 4 26.3% 21.6% 46.0% 36.5% -16.8% -43.8% -57.1% 8.3% -28.22pct
RATARH -32.1% -28.5% -68.5% -49.3% 46.9% 77.8% 87.3% -5.2% 44 11pct

IEHRF 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 B b AL

& itk 3,339 5,983 11,055 47,424 15,879 3,975 -7,649 97,448 50,023
FoE i 3,720 5,351 -11,630 55,358 9,913 -1,760 2,059 93,827 38,469
) RATHE K 2,081 1,910 11,504 -1,864 661 1,871 -4,822 605 2,469
Bk §i 4 7,699 -2,450 15,970 17,316 27,964 -18,796 -4,595 8,085 9,232
AT K -10,162 1,172 26,899 23,386 53,095 22,659 -289 -5,069 18,317

RERFIMARE 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 B b B AL
Pz 0.3% 0.4% -0.9% 4.1% 0.7% 0.1% 0.2% 6.5% 2.34pct
B RAT 0.2% 0.1% 0.9% -0.1% 0.0% 0.1% -0.4% 0.0% 0.18pct
Bk §i 4 0.6% -0.2% 1.2% 1.3% 2.1% -1.4% -0.3% 0.6% -0.73pct
AT A -0.8% 0.1% 2.1% -1.7% 3.9% 1.7% 0.0% -0.3% 1.39pct

BABRR: Wind, S KIE AL BFRR P s

R, ZINE TBF W RIER T R 3 E A
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& 14: ®E&ERA

FREA 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 R s AL
AMARH 43.8% 43.3% 43.0% 42.3% 41.4% 41.0% 41.0% 40.3% -2.02pct

ANAAE B R 14.1% 13.5% 12.7% 12.4%

2R 16.7% 17.8% 17.5% 17.3%

15 A I SR 2.0% 2.2% 2.2% 2.3%

L) 11.0% 9.5% 9.0% 8.9%
k273135 7.8% 8.1% 8.6% 8.4% 8.7% 9.0% 8.9% 5.6% -2.81pct
PG 4 48.4% 48.6% 48.4% 49.3% 49.9% 50.0% 50.1% 54.1% 4.83pct

#i b 9.6% 9.7% 10.3% 10.7%

PR Ao BAE A 2.5% 2.5% 2.8% 3.0%

E%: 15.3% 19.0% 19.2% 17.9%

B Ho 7 b 0.5% 0.5% 0.7% 0.6%

AT AR SRSk 12.3% 12.5% 12.4% 13.1%

AL 1.4% 1.4% 1.6% 1.7%

AT 6.9% 2.8% 3.0% 3.1%
KBk 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 R A
MARE 7.9% 5.4% 2.9% 1.4% -0.9% -0.4% 0.5% 1.7% 0.30pct

VNV, 2 -4.5% -5.6% -5.4% -3.1%

25 18.7% 17.9% 10.0% 2.9%

1R F AR K 21.8% 20.3% 14.3% 11.2%

H 8.9% -10.0% -14.5% 1.2%
k27313 8.6% 0.6% 13.2% 11.2% 18.4% 17.2% 9.7% -28.8% -39.96pct
P g 10.6% 11.7% 9.7% 7.0% 8.0% 8.4% 9.3% 17.3% 10.34pct

#i b 4.6% 6.5% 12.5% 15.9%

PR Ao BAE A 5.1% 14.2% 20.6% 23.8%

haE 14.2% 38.1% 31.6% -0.6%

B Ho 7 -22.4% -21.5% 32.2% 27.9%

AT B SISk 15.0% 16.4% 6.0% 11.4%

AL 20.6% 12.9% 15.2% 26.1%

AT 8.1% -56.6% -54.5% 18.7%
BEmBE L 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 Rl A e
MARE 30.0% 24.5% 18.5% 19.1% 5.0% 5.6% 4.2% 24.2% 5.14pct

AN AAE B R -5.2% -12.4% -5.8% 7.4%

2 25.6% 41.4% 11.6% 9.2%

1R F IR 3.0% 5.8% 2.2% 4.5%

e 6.6% -16.2% -3.0% -2.0%
ZHEBR 2.5% 8.3% 15.4% 3.9% 12.7% 17.0% 15.0% 72.1% -76.03pct
PN g 67.5% 67.2% 66.1% 77.0% 82.3% 77.4% 80.8% 147.9% 70.89pct

CEERI 6.7% 9.1% 22.6% 27.8%

PR Ao RAE A 3.6% 4.9% 9.1% 10.9%

% 3 23.8% 80.8% 22.5% -1.9%

B d 2.1% 2.1% 4.0% 2.6%

AF R 4IRSk 25.0% 26.9% 11.2% 25.5%

AL 2.9% 2.4% 5.2% 6.6%

ATk 7.6% -55.9% 7.7% 9.4%

AR Wind, | KRR KT TS

RAIREE, ZIMHE

14 / 24
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& 15: AHEL (41 BHL)

FREA 2023H1 2023Q1-3 2023A 202401 2024H1 2024Q1-3 2024A 2025Q1 Bl L E AL
a8 Bk 16.8% 16.5% 15.8% 14.5% 13.4% 13.0% 13.8% 14.5% 0.03pct
ZH 5.9% 5.2% 4.0% 3.9%
&4 10.9% 10.6% 9.4% 9.8%
=3 82.2% 82.4% 83.4% 84.9% 85.8% 86.2% 85.8% 85.2% 0.25pct
ZH 66.9% 67.1% 70.7% 69.5%
& I 15.2% 16.3% 15.1% 16.3%
RHH % 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl Z 1
A8 Ak -3.0% 1.2% 0.5% -9.2% -16.5% -18.6% -8.6% 9.1% 18.29pct
ZH 18.6% 28.3% -28.4% -20.0%
& -11.6% -9.1% -10.2% -3.1%
AMAF# 12.5% 12.0% 10.3% 9.4% 8.9% 8.3% 8.2% 9.2% -0.19pct
A 13.5% 13.2% 10.2% 8.9%
& 3 8.1% -0.1% 3.5% 5.5%
B & 2023H1 2023Q1-3 2023A 202401 2024H1 2024Q1-3 2024A 2025Q1 Bl bR
A8 AR 10,236 8,909 761 -4,246 -15,537 -19,774 -12,241 20,469 24,715
ZH 16,621 10,268 -8,644 -9,313
&4 -6,385 -9,507 -6,894 -2,928
MR 64,111 71,088 69,827 61,117 60,547 63,456 61,359 73,892 12,775
T 72,549 70,015 64,021 53,313
& I -8,439 -188 -3,474 8,046
MM FLEM 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 B &1L
aa) Bk 13.2% 10.7% 1.1% -1.7% -34.2% -45.3% -26.8% 21.8% 29.49pct
A 21.4% 14.4% -19.0% -20.4%
& -8.2% -13.3% -15.2% -6.4%
MAF# 82.7% 85.8% 98.0% 110.4% 133.2% 145.3% 134.1% 78.8% -31.65pct
I 93.6% 98.3% 140.9% 116.5%
=4 -10.9% -0.3% -7.6% 17.6%

HAERF: Wind, JEIEFZREBR TS

RAIREE, ZIMHE EFWIRIER TR TER
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X 16: BEELFZHAL (B4 BAL)

FREA 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl 4L
FVTPL 17.0% 17.6% 18.5% 18.4% 16.1% 12.6% 13.5% 15.2% -3.22pct
AC 61.3% 58.7% 53.7% 50.7% 49.3% 48.7% 47.3% 43.6% -7.02pct
FVOCI 21.8% 23.7% 27.8% 30.9% 34.6% 38.6% 39.2% 41.2% 10.24pct
RHIGR 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl E 4k
FVTPL 66.1% 28.5% 68.3% 16.5% -4.3% 27.7% -23.7% -10.9% -27.41pct
AC 7.7% -10.6% -19.8% -20.7% -19.0% -16.3% -7.6% -7.0% 13.69pct
FVOCI 80.0% 17.1% 56.8% 38.3% 60.4% 64.2% 48.1% 43.7% 5.38pct
REMEFE 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl 4L
FVTPL 38,311 42,108 44,939 1,294 -11,062 -32,727 -26,220 15,274 13,980
AC -24,816 -41,585 79,370 -13,461 -16,889 20,759 24,524 -10,608 2,853
FVOCI 27,665 39,192 60,230 21,984 48,183 72,185 79,965 24,239 2,255
BEMEFIHRRH  2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl e &AL
FVTPL 6.2% 6.9% 7.5% 0.2% -1.8% -5.3% -4.2% 2.3% 2.11pct
AC -4.0% -6.8% -13.3% 2.2% 2.7% -3.4% -3.9% -1.6% 0.60pct
FVOCI 4.5% 6.4% 10.1% 3.6% 7.8% 1.7% 12.7% 3.7% 0.08pct
PEHRF 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 B 4L
FVTPL 7,940 3,797 2,831 1,294 -12,355 -21,666 6,507 15,274 13,980
AC -12,575 -16,769 -37,785 -13,461 -3,428 -3,870 -3,765 -10,608 2,853
FVOCI 2,423 11,527 21,038 21,984 26,199 24,002 7,780 24,239 2,255
REWFIHARBH 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 Rl K AL
FVTPL 1.3% 0.6% 0.5% 0.2% 2.0% -3.5% 1.0% 2.3% 2.11pct
AC -2.0% 2.7% -6.3% -2.2% -0.6% -0.6% -0.6% -1.6% 0.60pct
FVOCI -0.4% 1.9% 3.5% 3.6% 4.2% 3.9% 1.2% 3.7% 0.08pct

HAERIR: Wind, J7RAERLEFR TS
&E: FVTPL Avios it 2 LA T it A S BB 69485 7 ; AC AIER AT T2 mRT = KB EMIELT; FVOCI Hrhns
AT BR R T ARMESR AN LR RA (AT + A T EE) |

& 17 &N HAbLEAKE

Bit s (/B 2023H1  2023Q1-3  2023A 2024Q1  2024H1  2024Q1-3  2024A 2025Q1 HEAL
B3 BARAN 6.7% 6.4% 6.4% 7.3% 6.1% 5.9% 5.7% 7.0% 1.31pct
A H 7.2% 7.0% 7.8% 13.2% 19.0% 17.7% 14.9% 18.5% 3.64pct
AABAEE SR B 2.9% 2.7% 0.2% 1.1% 1.9% -2.3% 1.2% -6.3% -5.08pct
4R A 0.3% 0.2% 0.1% 0.0% 0.1% 0.0% 0.1% -0.1% -0.19pct
EVURIT SN 1.9% 1.8% 1.6% 0.9% 1.2% 1.1% 1.0% 0.5% -0.54pct
Kbk 5.1% 2.8% 3.2% 13.8% 1.2% 7.6% 14.8% -28.4% -43.17pct
$EE Lk (JBK) 2023Q2  2023Q3  2023Q4  2024Q1  2024Q2  2024Q3  2024Q4  2025Q1 K EA
B BN 6.2% 5.9% 6.4% 7.3% 5.0% 5.4% 5.1% 7.0% 1.93pct
BFUE 8.1% 6.5% 10.5% 13.2% 24.5% 14.9% 5.9% 18.5% 12.63pct
ARMEESHIRA 3.0% 2.3% -9.0% 1.1% -4.6% -3.1% 2.0% -6.3% -8.31pct
NS REEIEA 0.7% -0.1% -0.2% 0.0% 0.1% -0.2% 0.3% -0.1% -0.43pct
ERORE TN 2.7% 1.5% 0.8% 0.9% 1.4% 0.9% 0.9% 0.5% -0.41pct
Rtk s 10.7% -2.0% 4.7% 13.8% 8.7% 0.0% 37.5% -28.4% -65.93pct

AR Wind, | KRR KT TS

R, ZINE TBF W RIER T R 3 E A
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R 18 FHEEM

F RN (JEEN) 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A R E
F 5 F RN 104.4% 106.5% 116.4% 121.6% 122.3% 124.8% 120.7% 122.6%  -2.22pct
K32k 5 19.5% 16.7% 33.3% 36.6% 42.9% 38.9% 43.8% 45.7% 6.76pct
b 4 59.5% 60.1% 26.3% 24.1% 9.2% 12.7% 20.2% 20.9% 8.19pct
F AT 4 5.0% 4.9% 6.6% 7.0% 8.4% 8.3% 9.6% 9.9% 1.66pct
BATF LS 7.3% 7.1% 15.1% 22.2% 28.8% 31.1% 21.0% 18.2% -12.85pct
£ 13.2% 17.7% 35.1% 31.7% 32.9% 33.9% 26.0% 27.9% -5.98pct
FHERARMELE -4.4% -6.5% -16.4% -21.6% 22.3% -24.8% 20.7% 27.6% -2.76pct
HAERIR: Wind, JEKAERZREAT TS
A 19: FEREABRSE (B4 BHA)
b 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 IR
RRER#®E 1.21% 1.20% 1.19% 1.19% 1.19% 1.17% 1.18% 1.17% -0.01pct
REBEE 350.87%  353.89%  366.70%  367.54%  360.29%  358.59%  363.44%  363.37%  -0.07pct
iRk 1.14% 1.14% 1.41% 1.46%
A E 1.40% 1.42% 1.52% 1.32%
#4190 KA _L/IR R 72.51% 78.06% 75.53% 76.73%
W1 L B K 836.72% 399.77% 288.06% 223.95%
BB 115.88% 119.17% 128.00% 112.25%
(ER+H) IR 118.96% 126.79% 165.53% 155.38%
REAFERE (MHEAE) 0.74% 0.52% 0.72% 0.41% 0.84% 0.71% 0.91% 0.12% -0.79pct
FEAZAsH R E (R HH) 49.94% 34.65% 54.56% 23.63% 62.07% 54.69% 72.03% -4.99% -77.02pct
T RRHAR 8,144 8,175 8,059 8,274 8,395 8,372 8,420 8,747 327
RIEEFBAHR 7,680 7,699 9,937 10,446
MEEGTHAR 399 781 1,010 1,213
IR 9,437 9,604 10,745 9,452
#8190 RuA B AR 5,905 6,291 6,341 6,460
@ 1Y WA B AT 3,339 3,124 2,910 2,717
FARKER 251 614 3,151 3,631

HIFERIF: Wind, JKIEFKEAAR TS

R, ZINE

17 / 24
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% 20: RRREEA

RRERHEH 2021H1 2021A  2022H1 2022A  2023H1 2023A  2024H1 2024A KIEAL
AR 20.2% 25.1% 40.1% 43.0% 48.6% 57.9% 55.2% 55.7% 0.48pct
AL B3 3.8% 6.4% 9.1% 9.7% 11.8% 12.7% 11.2% 12.1% 0.91pct
ZERAE 8.5% 9.0% 18.3% 19.6% 24.1% 30.6% 26.2% 24.5% -1.73pct
) 7.9% 9.7% 12.7% 13.6% 12.7% 14.6% 17.8% 19.1% 1.30pct
ERUR 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.00pct
AR 79.7% 74.9% 59.9% 57.0% 51.4% 42.1% 44.8% 44.3% -0.48pct
B3k A 14.2% 11.1% 12.9% 9.5% 7.9% 7.4% 7.1% 13.3% 6.17pct
oK A RAE 19.1% 22.4% 9.9% 10.7% 8.6% 6.2% 7.3% 6.5% -0.90pct
£S5 2.5% 6.3% 4.6% 13.4% 16.9% 8.1% 5.0% 2.9% -2.08pct
B dofE Ak 4.7% 4.2% 3.9% 4.0% 3.8% -3.82pct
AT SRS 8.7% 24.0% 23.4% 2.6% 2.0% 3.8% 5.8% 7.5% 1.66pct
AL 0.7% 0.4% 0.7% 0.6% 1.4% 0.8% 2.6% 2.9% 0.34pct
AT 29.7% 10.7% 8.4% 16.0% 10.7% 11.9% 13.1% 11.3% -1.85pct
AR % 2021H1 2021A  2022H1 2022A  2023H1 2023A  2024H1 2024A LA
AR 0.57% 0.66% 1.11% 1.17% 1.34% 1.60% 1.58% 1.60% 0.02pct
AAAE BSR4 0.28% 0.46% 0.70% 0.77% 1.01% 1.11% 1.05% 1.15% 0.10pct
zERAH® 0.76% 0.73% 1.47% 1.49% 1.75% 2.05% 1.78% 1.67% -0.11pct
b 0.82% 0.94% 1.41% 1.47% 1.40% 1.83% 2.36% 2.53% 0.17pct
ZRUEA 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.00pct
s 1.97% 1.95% 1.54% 1.47% 1.28% 1.04% 1.07% 1.04% -0.02pct
Hlig b 1.67% 1.42% 1.59% 1.19% 0.99% 0.90% 0.82% 1.47% 0.65pct
WK AR L 7.83% 9.86% 4.75% 5.45% 4.23% 2.89% 3.09% 2.55% -0.54pct
ES 3 0.19% 0.51% 0.39% 1.11% 1.34% 0.51% 0.31% 0.19% -0.12pct
B HofE Ak 6.18% 7.28% 9.10% 9.27% 6.88% -6.88pct
AL o 4IRSk 0.95% 2.74% 2.47% 0.28% 0.20% 0.36% 0.56% 0.67% 0.11pct
AL 0.81% 0.39% 0.68% 0.54% 1.19% 0.70% 1.99% 2.08% 0.09pct
e A 5.03% 1.89% 1.48% 2.85% 1.87% 5.09% 5.18% 4.23% -0.96pct
BEMHF B 2021H1 2021A  2022H1 2022A  2023H1 2023A  2024H1 2024A R
A E 23.6% 76.7% 421.6%  356.9%  149.9%  392.9% -9.1% 6.5% -350.34pct
AR B3 -0.7% 28.9% 77.8% 67.6% 48.9% 78.6% -24.0% -0.4% -67.98pct
ZAEBRR 12.3% 16.7% 255.8%  2064%  105.0%  277.5%  -792%  -112.3%  -318.70pct
) 12.0% 31.1% 88.0% 82.8% -4.0% 36.8% 94.2% 119.2% 36.34pct
AR 76.4% 23.3%  -321.6%  -256.9%  -49.9% = -292.9%  109.1% 93.5% 350.34pct
)ik A -369.0%  -3289%  59.0% 17.3% -22.2% -41.5% 1.2% 145.6% 162.93pct
oK FRA -12.9% 29.7%  -308.0%  -1952%  -28.5% -94.5% 35.2% 12.4% 207.59pct
£S5 -38.5% 138.4% 793%  -1121%  -69.3%  -112.8%  -251.17pct
ALY A 5 MR Gk 117.6%  266.7% 6.5% -373.0% -9.1% 29.4% 55.3% 90.6% 463.55pct
AL 0.7% 2.9% 8.9% 4.0% 16.0% 6.1% 45.6% 50.6% 46.58pct
S AT 241.9% -11.6% -49.5%  109.2%  -85.4% -80.4% 41.1% -4.0% -113.24pct

BABRR: Wind, S KAE AL BFRR P

R, ZINE TBF W RIER T R 3 E A
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& 21: BAEARK. RELH (45 FHA)

ERBMARK 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A Bl &4k
b S I 3,953 10,853 3,620 7,841 1,845 5,941 2,462 6,020 79

Rk 3,588 11,051 4,030 7,719 1,370 4,226 2,535 5,525 1,299
SRRIET 326 218 -401 60 293 1,072 -96 394 678
A 39 21 -10 61 182 643 23 101 -543
R BAARKIF = FHARH 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A Bl &4k
b Ja 0.67% 0.90% 0.56% 0.60% 0.26% 0.43% 0.33% 0.41% -0.02pct
e 1.34% 2.03% 1.34% 1.27% 0.42% 0.65% 0.73% 0.79% 0.15pct
AR T 0.14% -0.05% -0.15% 0.01% 0.10% 0.18% -0.03% 0.06% -0.12pct
e 0.04% 0.01% -0.01% 0.04% 0.25% 0.41% 0.03% 0.06% -0.35pct
RERH 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A Bl &4k
b S I 27,568 27,396 30,737 30,093 31,462 33,242 33,965 34,873 1,631
L 22,404 24,839 28,593 27,605 28,573 29,553 30,246 30,602 1,049
SRRILT 4,552 2,266 1,865 2,326 2,619 3,064 2,968 3,458 394

Hp 613 291 280 162 270 624 751 812 188

RERBIK R 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A B b 4L
EY i 2.25% 2.16% 2.34% 2.23% 2.19% 2.31% 2.25% 2.30% 0.00pct
Rk 3.99% 4.27% 4.64% 4.36% 4.24% 4.37% 4.28% 4.28% -0.08pct
LRRILF 0.96% 0.43% 0.34% 0.41% 0.43% 0.51% 0.48% 0.55% 0.04pct
e 0.32% 0.18% 0.18% 0.11% 0.18% 0.38% 0.41% 0.47% 0.09pct

BAERIR: Wind, J"RAERLEFR TS
it BALGIRINTE . FICR Ao A B ALK KRS

B 6: RAAEE
e S — R R T RF — R AR FAFRE
18.00%
16.00%
14.97%
oo 13.79%
13.16%
\,/”h\
12.00% T g -
10.00%
8.00%
6.00%
S T = TS TS TN S S N R S S - B S N TN SN
&) @ O (& N (@ (e ) S O
‘1'\ 0(19 0‘7’62\ QO\ '19(1’ Qq:\ Qq:g\ '\d\ '1«61’ Q({’L Q(ﬁg\ ’LO\ ‘19(9, Q({’b Q‘f"z\ ‘bo\ ')9(1’ Qq’b‘ Q‘llb\g\ bQ\ fl,Qq’ 61(?
1 A2 PP & P P v 1 A2 PP v
v v % v %
FAERR: Wind, | ZIERZEFR TS
RAREE, ZINE BEEWRNIER T R R ARR
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B 7: AR K5 Hikh AL TAEK

= Q[ f F 3Gk —=0==ROE (4-4t) ==0==ROE (44k) * (1- L& 4ok )

16.00%
14.00%
12.00% 1240%
10.00%
8.00% 8.3%
6.00%
4.00%
2.00%
0.00%
T S S R R A St Syt g S S R T A
L S SO S S AU S S I SR S L S S S
o o o o
FAERR: Wind, J"RIEFREARR T <
A 8: RAKEL P HFBREKE
w— R E (T P) RS CREM, BT )
45.00 200
00 3929
. 6.00
35.00
3135, . o
30.00
27'6327'4727'1526.57
25-4125.162 420
25.00 " 2366230822762258 4.00
1-5720.7919 ”
20.00 18'6117-3915 . -
14.86
15.00 13.79
2.00
10.00
1.00
5.00
S N I T N T, S N N T S SR TS T SN S N B, SR
$° o ST o ¥ ST o F BT P S 9 S o
T T T Vg P S T g S
Vv [ )
FAERR: Wind, | EKAERZEFR TS
RAIXEE, ZINE BHWEIEARTIR R R AR
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R 22: W+HXBA (20255 —FFK)

R AR ) BA R BARBR
1 A P gk B (RIZA)A 1R d) 22.07% B H R BeshEA
2 TR KA E EAA RS 8.70% B A P B A EA
3 R T IR T AR (R B ) TR E) 7.02% B AP EA EA
4 FRE R E A TRAT TR E) 5.19% B AP EA EA
5 F R KAE R (R B A R3] 4.99% Al A B EA A
6 TR KSR ST TR E) 4.81% B A LR H IR EA EA
7 A b gk HAT RN 3.81% Al A M B kA
8 F RS 2R A A PR 8) 1.10% Al A B EA A
9 R MAE Ak R AT PR E) 0.99% B AP SAAERAEA
10 FR T AR AL G SR B AT PR 8] 0.79% B AP B A EA
4t 59.5%
HIFERR: Wind, JEAEFREAFR TS
& 23: WHXBRE (2024%4XK)
B AR E ) BB B AR
1 Ak o B (RIBA)E IR E) 22.07% Al H MK B EA
2 TRAG HAE T LA RANF] 8.70% B AR B A EA
3 TR IR A (4R B A PR3] 7.02% B A K EA A
4 FRE B L A RG] 5.19% Al AR EAEA
5 TR RAT (R E VA PR3] 4.99% Al A R A EA
6 TR SEAL A B8] 4.35% Al A BERAE H MR A EA
7 A Stk AT RN E) 3.81% Al AR B kA
8 TR WHAE Ak SR B AT PR E) 1.41% B AR SAFRAEA
9 T RIS B RAY AT PR 8) 1.10% B A K EA A
10 [ 235 JRAT PR3] 0.88% B A K KR AEEA EA
43t 59.5%

HAERF: Wind, JEIEFZREBR TS

R, ZINE
21/ 24
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HR: AREATAATRAR (FRIEFFEE: K, IBFEE: FHL)

2023A 2024A 2025E 2026E 2027E 2023A 2024A 2025E 2026E 2027E
ERAE (42) LR 8
P/E 7.22 6.86 6.50 6.12 576  AALGdAA 23,493 22,494 23,201 23,707 24,330
P/B 0.67 0.61 0.57 0.54 0.50 BN 49,887 47,088 48,050 49,449 50,920
P/PPOP 4.25 4.09 4.03 3.89 3.79 F.8 & 26,394 24,593 24,849 25,742 26,590
HRABAF HF RN 1,791 1,612 1,612 1,660 1,743
EPS 0.94 0.99 1.05 1.11 118 iR o 2,671 4,155 3,532 3,532 3,638
BVPS 10.19 11.07 11.84 12.67 13.56 2T ON 27,956 28,261 28,344 28,899 29,711
PPOPPS 1.60 1.66 1.69 1.74 1.79 B &k 15,708 15,333 14,653 14,337 14,209
DPS 0.29 0.30 0.32 0.34 0.36 Hhl B o 277 308 295 305 318
BEE F AT R 30.72% 30.68% 30.68% 30.68% 30.68% b %R 28 5 9,489 9,005 8,787 8,670 8,913
BEIKBEE 4.25% 4.49% 4.72% 5.01% 5.32%  BLAlE 12,248 12,929 13,692 14,562 15,502
BFHHEAE RS ON 52 -111 -111 -111 -111
RHRIGK 6.96% 5.55% 8.00% 7.50% 7.00% K& FAE 18,137 18,838 19,151 19,813 20,368
HHIG K 8.64% 5.10% 8.00% 7.50% 7.00%  FFAMARK 5,941 6,020 5,571 5,362 4,978
ER N 3 6.59% 5.13% 8.28% 6.37% 6.14%  A)EEA 12,196 12,817 13,580 14,451 15,390
e AR 6.16% 4.61% 8.35% 6.92% 6.62%  FTAFHL 1,071 1,028 1,141 1,214 1,293
FHRBABF 4.45% 3.95% 3.75% 3.60% 3.50%  4AlE 11,125 11,789 12,439 13,237 14,097
ESTEN N b & F 3.55% 3.16% 3.02% 2.90% 2.81%  JaE4AE 10,902 11,513 12,108 12,839 13,620
T AT 8 F 1.93% 1.74% 1.62% 1.55% 1.50% KEREE
¥t & G BeAt g 2.10% 1.86% 1.76% 1.70% 1.64%  WHREHR 676,711 714,273 771,415 829,271 887,320
4 8 2 (NIM)-3) - 1.67% 1.51% 1.46% 1.39% 1.34% BB S 29,553 30,601 30,279 30,090 29,220
4] £ (Spread)-#t £ 0.00% 0.00% 0.00% 0.00% 0.00% &% H 647,277 683,831 741,136 799,181 858,100
Y S T -6.37%  -10.00% 0.00% 3.00% 5.00%  EEEK” 598,783 628,003 665683 705624 747,962
EE SN N8 15.96% 20.41% 18.15% 17.97% 18.11%  HakkAsT 55,783 51,204 81,384 87,488 93,612
AN 33.94% 31.86% 31.00% 30.00% 30.00%  FlLF = 120,098 132,411 133,735 135072 136,423
W& LB IR 0.91% 0.87% 0.75% 0.67% 0.58%  HpF = 19,142 19,493 20,079 21,465 22,886
FERATIFALE 8.78% 8.02% 8.40% 8.40% 8.40% ALK~ 1,451,374 1,525,891 1,652,217 1,757,455 1,865,317
DY Cnih it 1,441,082 1,514,942 1,630,547 1,743,022 1,858,448
B A &N -7.52% -4.25% 3.14% 2.18% 2.63% A% 896,202 941,946 1,017,302 1,093,599 1,170,151
R 3 R LN -6.37%  -10.00% 0.00% 3.00% 5.00%  ®)RATHE 107,162 103,008 103,008 103,008 103,008
ST ON -3.57% 1.09% 0.29% 1.96% 2.81% Bl #fr 170,574 136,535 157,015 172,717 189,989
Z 3k -9.45% -2.39% -4.43% -2.16% -0.89%  KATIEA 119579 171,658 188,823 198,264 208,178
WA -6.51% 3.86% 1.67% 3.46% 2.80%  it& Gtk 1,293,517 1,353,147 1,466,148 1,567,589 1,671,325
HI3E B 5 5.50% 5.10% 5.95% 6.41% 6.50% kAt 1,317,580 1,381,333 1,488,020 1,590,974 1,696,259
HALE 6.18% 5.97% 5.52% 6.41% 6.50%  JRAARHE AT 123,502 133,609 142,527 152,048 162,189
)& %A 6.10% 5.60% 5.17% 6.04% 6.08% KERKRE
B AR R 8,059 8,420 8,812 9,432 10,052
ROAA 0.80% 0.80% 0.79% 0.78% 0.78%  TRRRHE 1.19% 1.18% 1.14% 1.14% 1.13%
ROAE 9.58% 9.28% 9.12% 9.05% 8.98%  RRMAEME 0.72% 0.91% 0.88% 0.80% 0.78%
RORWA 1.32% 1.35% 1.35% 1.33% 131% H%&EEEF 367% 363% 344% 319% 291%
F AR AR 4.37% 4.28% 3.93% 3.63% 3.29%
TARFASF 15.99% 16.12% 16.39% 16.63% 16.83%  AHE
—BRARALRF 14.24% 14.93% 14.76% 14.59% 14.41% Ao 7551%  75.83%  75.83%  75.83%  75.83%
oS — B RTRF 13.53% 14.24% 14.12% 13.99% 13.86%  WEKIEF 46.96%  47.15%  47.31%  47.58% = 47.75%
Fa R F = 860,885 888,053 959,097 1,035,825 1,118,691  #HHEEKFIEKE 41.55%  41.45%  40.83%  40.48%  40.25%
U A £ 4 59.74%  58.62%  58.82%  59.43%  60.19% R EIE KT 8.33%"  8.74%"  8.20%"  7.75%°  7.34%
FAERF: Wind, J EZIEFRLREFR TS
RAIXEE, ZINE BHWEIEARTIR R R AR
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] RAAT AR R N 2R

1%, F . RSB, RKFERFEME, 2008 FIHEAFRATLHR, 2018 HHN T KIEALRAR T .
e JE 1 BBSHIR, FRMEZKFHE, 2022 FFIENELATE BDARR, 2025 3N RIEAL R F 3,
& L E o AR, PEARKFML, 2024 Fhun) KRS RAIR TS,

x F oo OHFRR, PEARKFERE, 2024 HFheAT RAEAL B F S,

J~ K AEH—AT e B AR RBLA

FEN: THRER12AAN, BEMEINERTF KE 10%0 L.
BA:  BHAR12AMAR, e K& ZHEEAT-10% ~ +10%.
2 AR 12AAN, BENEILTE T R 10%0L k.

J RAEF— 8] B F R BB

EN: AR 12AAR, BRNEIIET KA 15%% L.

¥ FHAR12AAR, RMEILET KE 5%-15%.

A THAKR12AAN, BRI EAM@ENT-5% ~ +5%.
i FMARKR12AAN, BROEINE T KA 5% L.

BRAERM
7N T T T Pl s SO

Hoak JNTRARLGH R TRERAER R TEREARL LATHAIRGR  ARETRLE8T 5
26 5 KIEAKE A7 6001 HAFAGAE A2 FARKE 18 B ik 420 FABMRM A KA 27 4
1 31 & KA 37 #

UK A, 510627 518026 100045 200120 -

ZIRERAR  gfzqyf@gf.com.cn

AR AR B

KIS | R AES RN PR 8) L A BENAM RINE, T RAESNA TR E) R R BRAMPA T SARA T RAER . AIRE 09 451RIE R
R WR ek, EAAANE R e T AIEATIZE RRIR 0 LA AR R AR AL T T TF 8 |2 BN TR
T RAEFSEANAT PN ) BB E e NS AP E AL TS L S FAs, P EHERANRTE, AFTARETTE CRRESHRIRIN) 695

4.
JRAEA (B8 ) ZRATRNE) LEFBIER A E e AREE I (4 FHMER) R, B ARekal?, finARSETYES
B H 4.

ARG E LA RAT T T BIEA LD RIEM AT IR FAE A A AR BT & T F L PR AR 42 3R

TE£FH

JRAES AT PR 8) BH KA T e 5 AR T RAGY N E) FRIEEE I W FXFZ, Bb, BFH L LH BT LIRS DA TR 3]
B A S B B ST G A AL 6 AR A 25 8 R at AR 490 b 5 A Bvf, A T RLARIE AIRE 1 5N AT R R, HAE R E
A TR T AATARIRIT R, AT K495 FAEAAL MG A D ARIE AL TAR K 49 5 8 3 1 kR h AL,
AREZLFRAR . BEA (ATHRAER FFRAR) 4EARIRE PAI KA E) ARSI A, EF I (1) AR 23
M ARSI R AR TAIRE L 5 B 69K T4 KN 8) SAEAMI TR MAILE, FFIRET ZEAEA2; (2) AR
AT 83 AR b it 3. AT R I TR S RIS T T A4k ik, AR VLS BA AAER a3 IR A .

R, ZINE TBF W RIER T R 3 E A
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RRAR BEARE QRIVFERIBA TR Z. BP0 THEF AR LML, LPaBREF a5 LGEFMIERZEEION, 254
BN KR T | R TARAT R L 5.

RIREALE &) 22 ]~ BAESIZAAE 09 B P 145 AAAEHM K%, TATINATF R AT, RABRAT TVMER, EAF-FHI AR T A RS L

. JRAEFFF B A RA R BT AR RIE R R AR AL A AR A B P . A B R B R A ERE R A AGRE T R R
LR, JTRAEAFRRIBIETAT A A TiEF B IR IR E 4 AR

AR PR BGERT e E R LA RS R A BB, 2%, ETPENE, EAMETERRKD), BRTEIRTRAA TR

;G HFRRIER RO RN, ARE A, WEREBOFRF BAEFAMNAE P 09 BT B AT MHRAFIRE R, LA
AAIAFEE P R THEAEARE R T AR TEIN, ARE L ELELE P AR TIRE P WOANAA G IR LAPAEIT R . AR AT
RF AR 5 AR ARAR B R,

AR BT FAH RR B E ) B A KAERINA T e, 9] KAEA AT EHME, TERMBBAETIRE, RE N TSRS, RS
W 4945 8 BT AR E M I IR F 2 0 BRI, T EAEA T AR AR 69 P 5 5 | B4R K RAAEFT e, FRaARRAEEAL
HOPRIA, B T LARARE BRI R 5 F) 7 RAARIE AIRAE MR AR, o FE, HAFRFLEL,

JTEGERT KB H 8 5 AR AT BAE & R — BB AR 4R . AR RBF A AR A REILE. IURES AT 77 ik, FEIRET KR
F Y. TRIEFEEAR . Y REIME RAELTRABHR D XHX, GLEF7 AT HH RS AREIEA R T
THERR G R, | RIEF A BTGV TERAH HARENETR—, LEAROETRSE. WRETETH. &AL A
RAR FREANRE S B ey Pl7, TR ZRELE HATEE, T AEASIHESARRE LSRR EE. SART . SHFF R LT
BEARA AIRE PTIRBGEA ARG . R ARG AT, MAFA T AR K a9 AIE (58 ).

R RARE T b6 QL1640 BAGE I 25| B AMAEN T R A L5 8 (5.87). WA B AT SAUE AR LR BA VR R T7 I 04T F 69305038
BMRIBLESE, VA ZIFBAVXTPTRAR KAT AL 8) 09UL 509458, BT, EHR (ARRET) 58N AS 5 £ XNEED)

(GRS RAEZ L) A KIRSAM RIE B

REEE

(M) ZAEHA (B ) BRABRTIRE PTG 15 12 A NIRRT LS50 X £ .

AR B

ARG KAEFFLAB@FT, ETHMIMATRMETH RERR. L. FIE. #8518, T b Se)— T RUe REGEETIE
mAs O BIR AAL IR #EA5RARE.

R, ZINE TBF W RIER T R 3 E A
24 / 24



