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Y2 ) L3k 5 A 6.2%. 7.9%. 8.2%, 3ikik 24A 5 AL
T-2.56pct. +0.28pct. -2.60pct. LR sh kA, MAEE K. & LAY .
FRAWN P BA RALE T TS RAETT K, HAl 3 & R — R .
Fh: (1) ARG, K5%, 25Q1 RALK . REAR K
23.9%. 18.8%, 3§ik4k 24A 5 A3 7.9pct. 8.2pct. #M L, TE
ZRERAIDE, 25Q1 R ZHMWIIF/EME 281 100, BERK
Fl 3K 10%, 3Fik4x 24A 3251 6.6pct. fifish, 25Q1 Kit8 i1k,
BRI 5138 K 21.9%. 16.0%, [ ik 22 Fm5 5427+ 6.6pct.
3.2pct. (2)MAEFFF & ELATFREF. ME 25Q1 £FF 8% 1.80%,
Rk 24Q4 LA 12bp. F 5, ZEAMBR, 25Q1 MR A F
IR TF 7bp; RfRsd, WA 25Q1 ffFmAFEIRL T4 19bp, 28]
W AR M £ 50 A 3 & & e f s, Tt AR AR R4 g, *F
&EF A ) 245 (3) KR EAHIHBARLE. 25Q1 & R % 0.86%.
BE T 3bp, & B E % 344%, BFm T 4 Tpot, REFIRAE.
AOESEATA, WA 25Q1 &R REA4 RFE 1.03%, FTHE 33bp; %ix
REBMIFHRE T, 25Q1 REiEF 1.33%, %45 T4 7Tbp; il
EANM%, RFEWTHE 1bp. (4) PRFEEH. FEHBULHE,
25Q1 ¥ LR g K 22%, Tt Ak S48 43t F A A A KA.
*iE: (1) REAFE ST LERF. Sk FT A ERHIE], T
%P5, Hbdk &R T4 33%, 25Q1 A AME T IR A 16 127T;
25Q1 & F A 511, RIHIEK 30%, BOLAA,FE. # L5
HA, 24A BANHE . ARMMAT ZHAEEFVIENF] K 46%. 12%,
M 25Q1 REAbLEEK B R/ JAE5A)E TIM ALHh 22%, FEWx
AR ST ke, (2) FALEERRE. 25Q1 KA —A5
ARREF) 8.36%, ¥tk 24Q4 R T4 0.76pct. H—, mH KT,
25Q1 B F H szl i T 29 2L, KB TAH S —RKA, £=,
KA A RE, RWA 3k K84 IT, §REAERTKRTHS .,
B AR 5 3K Tt 8] 25/26 )25 £ % 55 4 6.55%
16.94%, EPS 5-#|%4 2.19/2.35 /B%, % #TMAN*T R 25/26 4 PE 4
A A 4.62X/4.31X, 3t 25/26 4 PB »314 0.64X/0.57X, 446-% )&
N8 i PB (LF) fE ¥ 8 AR @ 0L, T3] AT WMRE R %
#~0.90 45 PB, *TRAZEMML 11.46 TIIL, HF “EN” A,
K7 (1) KRB THE, (2) HHAKLALTRL,; (3)
B FR A A e RIeA T, (4) BURORE A EART.
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B 1. ZihEd. PPOP. )28 FIA R LR s 4
B 20 BRI (2025Q71) oo 5
B 3: BRI ZEIFA (2024A) oo, 5
B 4: BFFEH. PPOP. Ja#4FER LI o 7
B 5 £EFF LIS (2025Q71) oo 8
Bl 8. AR T BT et 19
B 7: RIEHAR T F 3R 5 A A T ARIZ R e 20
Bl 8 MRAE T P IEEL T oo, 20
R R EIEATAEI (A5 BT oot 3
F 20 BaF AR EEIEAR oot 4
B B B T B B e A et 6
F A BAF B IR R e, 6
F B BB ALZERIEEIZAR oottt 7
F B BB B BT oot 8
FT: BB WBLEM oo 9
8 B at ROE B oot 9
F 9 BB ROE TR oottt 10
A 10 AEE. FAE ALTFRBER. HEAUBEARERE e 10
A 1M ALK \Iﬁz&m$ & REDTRAE., FLEAEEM o, 11
F 20 ABF I (BAL: BT IL) oot 12
F A3 FHEFBEIL (AL BT IL) oo 13
BB BRBUE DU et 14
F A5 BEBETL (BT B T 70 ) oot 15
16 EFEFTEL (AL BT oo 16
FE AT AEEHN T BAIEA MBS oo, 16
18 T B A e, 17
A9 TR B RAEIEAT (AL BT IU)  oeeeeeeeeeeeeeeeee e 17
FL 200 TREBEATZIE T oo 18
A 210 BAERK . KERF (AL BT L) oo 19
F 22 AT RIEER (2025 F—ZE R ) oo, 21
E 23 AT RIEER (2024 4K ) oot 21

R, ZIMNE
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5 I &ils SLHRAT | E AT

GF SECURITIES

R 1. REM SR (45 FHA)

R 54847 2023H1  2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 RIL AL
R T ONGE S 10.64% 9.15% 5.28% 11.72% 7.16% 6.18% 8.78% 6.21% -2.56pct
RAI AR gk 9.77% 9.22% 5.98% 9.15% 5.06% 7.06% 7.60% 7.88% 0.28pct
VaHF % F i F ph gk 27.20% 25.21% 13.25% 10.02% 10.05% 10.06% 10.76% 8.16% -2.60pct
ROE (#1b) 18.20% 18.08% 14.52% 15.38% 16.42% 16.33% 13.59% 16.50% 2.91pct
ROA (#44¢) 1.12% 1.12% 0.94% 1.05% 1.08% 1.08% 0.91% 0.96% 0.05pct
$EE 2.28% 1.98% 1.90% 1.86%

A £ 2.06% 1.95% 1.92% 1.86%

AAN 20.91% 20.89% 23.99% 22.04% 22.43% 20.17% 24.73% 20.76% -3.97pct
ES walhit ¢ 14.77% 14.15% 14.20% 15.07% 14.46% 15.60% 16.12% 21.52% 5.40pct
R g ik 13.79% 12.92% 18.01% 13.14% 17.61% 17.02% 10.67% 18.83% 8.15pct
B2 B b3k 13.44% 16.35% 15.39% 14.50% 13.12% 9.08% 12.83% 16.01% 3.18pct
GRS 54.31% 55.02% 55.39% 53.07% 54.28% 54.17% 52.86% 50.90% -1.95pct
BRI AR 62.58% 64.24% 62.40% 64.10% 63.11% 61.35% 61.09% 60.99% -0.10pct
RHBFEF 141,859 185,223 288,938 10,543 160,408 200,843 202,076 166,845 -35,230
BRI T 224,910 281,021 256,271 205,254 214,174 201,903 245,707 298,467 52,760
TRRHABR 15,910 16,282 16,442 17,356 18,285 18,663 18,685 19,414 729

TRAHE 0.91% 0.91% 0.89% 0.91% 0.89% 0.89% 0.89% 0.86% -0.03pct
BERLER 378.09%  378.12%  389.53%  371.22%  357.20%  351.03%  350.10%  343.51%  -6.59pct
FAEFHE 1.29% 1.30% 1.34% 1.37% 1.40% 1.45% 1.40% 1.33% -0.07pct
fag & & 0.99% 1.04% 1.10% 1.12% 1.12% 1.11% -0.01pct
#4190 KA L/IR R 67.55% 65.49% 67.01% 71.39%

A1 BBk 99.46% 75.47% 70.92% 52.68%

WA R 108.98% 119.99% 125.69% 126.05%

(E@+H) IR 125.90% 133.70% 141.44% 135.63%

TR A R 0.96% 0.94% 1.10% 1.36% 1.34% 0.99% 1.43% 1.03% -0.41pct
RRAZA I 5 91.18% 89.46% 108.16%  134.09%  132.12% 95.99% 151.30% 99.49% -51.81pct
B —BH AR 8.86% 9.40% 9.46% 9.18% 8.99% 9.27% 9.12% 8.36% -0.76pct
RAFRE 12.80% 13.30% 13.31% 12.82% 13.35% 13.19% 12.99% 11.95% -1.04pct

HAERF: Wind, JEIEFRZREBR TS
&z BN, REFANE. JFEEAE. ROE (40) . ROA (S-4b) . 48 2. A £, REIARE A BHEZ T8,

RAIREE, ZIMMHE EFWIRIERTHIRTER
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GF SECURITIES

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

— S A N He iR AT A)IE R He3E ik e )1 54 A1) ) LI i
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PP N P PN R Y% PP S PP P v P P Y )
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FAERR: Wind, JEKIEALRHR TS
£ 2: RitlsE kgt
Rt 5 F i 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 Rk KA
B AN F B ik 10.6% 9.2% 5.3% 11.7% 7.2% 6.2% 8.8% 6.2% -2.56pct
A BN P it 6.4% 7.1% 0.7% -0.8% 1.8% 1.5% 6.3% 21.9% 15.65pct
EF N ING 2] 21.9% 14.2% 18.3% 45.5% 19.7% 17.1% 14.8% -22.7% -37.56pct
EFERUARIIEE  -24.2% -14.6% -31.6% -16.8% 11.3% -11.9% 3.3% 21.8% 18.48pct
HdE BRI LIgiE 49.6% 28.3% 44.1% 74.9% 22.3% 26.5% 17.7% -32.7% -50.39pct
Bl 3R ik -8.6% -8.4% -6.3% 18.2% 4.6% 0.7% 11.0% 13.9% 2.91pct
RAETTA| B R phg i 9.8% 9.2% 6.0% 9.2% 5.1% 7.1% 7.6% 7.9% 0.28pct
FIA &R eIk 30.3% 27.1% 18.6% 6.9% 9.0% 10.2% 6.7% -0.3% -6.95pct
A 1E [B] EL 3T i 3% 3% 9% 9% 1% 2% .0% 4% -2.61pc
A B g ik 27.3% 25.3% 13.9% 9.9% 10.1% 10.2% 11.0% 8.4% 2.61pct
V254 A ) bh 3 ik 27.2% 25.2% 13.3% 10.0% 10.1% 10.1% 10.8% 8.2% -2.60pct
HAERR: Wind, " KIEALREAR TS
RAIXEE, ZINE BHWEIEARTIR R R AR
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B 2: EitREkksgIHFe (2025Q1)

L 4R4T2025Q1 b S IR B I 4
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FAE R Wind, JEKAEALBEFR TS
A 3: ZitEkLk5IHFS (2024A)
ST AR ARAT2024A Ak 55 3R H5 4
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7 #* x G A # % S #)
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A A A
e
AR R Wind, JEAEAL AR TS
AR, ZBNE HEWRERT R RAR
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GF SECURITIES

% 3: RitRkLgdHay

Rtk m ) 2023H1  2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 9 2
A & AR 14.1% 13.7% 15.6% 16.1% 17.4% 18.0% 16.5% 20.0% 3.55pct
%8 E 7.7% -6.6% -14.8% -16.9% -15.6% -16.5% -10.2% 1.9% 12.10pct
BF 5 RRN -3.8% -2.5% -3.5% 1.7% 0.9% -1.3% -0.2% 0.0% 0.21pct
Sl E 7.8% 4.4% 8.0% 14.2% 4.5% 5.9% 2.6% -15.8% -18.47pct
Hd AW A 0.0% 0.0% 0.0% -0.1% 0.0% 0.0% 0.0% 0.0% 0.05pct
AAA 0.7% 0.2% 0.7% 2.5% 2.1% 1.0% 1.1% 1.8% 2.85pct
WaitR 20.6% 17.9% 12.6% -2.3% 4.0% 3.1% -0.9% -8.2% -7.23pct
A AL -3.0% -1.9% -4.7% 3.1% 1.1% 0.0% 4.3% 8.7% 4.34pct
B A)H 27.3% 25.3% 13.9% 9.9% 10.1% 10.2% 11.0% 8.4% -2.61pct
S AR AR 0.1% -0.1% -0.6% 0.1% -0.1% -0.2% -0.2% -0.2% 0.01pct
Ja# 4% F 3 27.2% 25.2% 13.3% 10.0% 10.1% 10.1% 10.8% 8.2% -2.60pct

I RB: Wind, JRIESRIEAR F s

& 4 Ritlghsiy

Rtk S Eik)  2023H1 2023Q1-3 2023A 202401 2024H1 2024Q1-3 2024A 2025Q1 IR

BN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
) BN 70.0% 70.0% 70.9% 64.8% 66.4% 66.9% 69.2% 74.4% 5.15pct
FIRR ON 160.2% 162.0% 169.6% 157.3% 158.1% 157.6% 161.7% 155.1% -6.59pct
F8 Z 90.2% 92.0% 98.7% 92.5% 91.7% 90.7% 92.5% 80.7% -11.74pct
EIF N ON 30.0% 30.0% 29.1% 35.2% 33.6% 33.1% 30.8% 25.6% -5.15pct
e N3 L TN 7.0% 7.3% 5.8% 6.5% 7.3% 6.1% 5.5% 7.4% 1.93pct
BRI N SN 23.0% 22.7% 23.4% 28.8% 26.3% 27.0% 25.3% 18.2% -7.08pct
B &k 42.0% 42.8% 47.7% 45.1% 41.0% 40.6% 48.6% 48.3% -0.30pct
A 4B RE 20.9% 20.9% 24.0% 22.0% 22.4% 20.2% 24.7% 20.8% -3.97pct
BAEB % 20.1% 20.8% 22.5% 22.0% 17.5% 19.3% 22.7% 26.5% 3.81pct
WEAAIA 77.8% 77.8% 74.6% 76.7% 76.3% 78.5% 73.8% 77.9% 4.11pct
FURERS -1 57.8% 57.0% 52.1% 54.7% 58.8% 59.2% 51.1% 51.4% 0.30pct
A 45.4% 45.3% 40.4% 44.4% 46.6% 47.0% 41.2% 452% 4.04pct
)24 A8 43.8% 43.7% 38.7% 43.1% 45.0% 45.3% 39.4% 43.8% 4.45pct

AR Wind, | KRR KT TS

RAIREE, ZIMMHE EFWIRIERTHIRTER
6/ 24
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B 4: BEEBIK. PPOP. a#4 4R gk

—o— T PR IR —e— K LA AR Gk

2 EEFZBIK. PPOP. 3&4#)HM %
Va4 A ) b3 ik
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,39 \%o ®o '&o ®o ®o ®o ®o (Lgo %Qo %Qo %Qo q:\o q;\o q/,\o ,,;\0 ,,99 (ﬂo (ﬂo (ﬂo (ibo (f)o (ibo (ibo m"‘o %b‘o %b‘o qyo (ﬁ)o
SIS SIS SIS S S S S S S S S S S S S S Sl S S S S S S SO
FAERR: Wind, JEAEARZEART TS
& 5 BFFWHGRE L%
B % S R phE g 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 RILE A
LT ONGNE £ 10.9% 6.4% 7.1% 11.7% 2.9% 4.3% 18.5% 6.2% -12.33pct
A ) BN ) 3 ik 2.7% 8.5% -16.9% -0.8% 4.4% 1.0% 23.3% 21.9% -1.38pct
ER N SN2 32.6% 1.7% 39.5% 45.5% -0.1% 11.9% 4.9% -22.7% -27.64pct
AF G ERMARIEE  -33.2% 9.0% -102.2% -16.8% 53.2% -51.8% 2435.5% 21.8%  -2413.76pct
Ak BN LIgiE 65.0% -0.7% 140.9% 74.9% -10.7% 35.1% “11.1% -32.7% -21.60pct
Tk F R gk -12.8% -7.8% -0.7% 18.2% -8.5% -6.6% 36.1% 13.9% -22.17pct
RAERABA R gk 9.1% 8.2% -6.9% 9.2% 1.2% 11.0% 10.1% 7.9% -2.23pct
F)iE % AR b3 ik 37.3% 21.1% 17.1% 6.9% 11.0% 12.6% -16.0% -0.3% 15.70pct
A AR R P 3 i 30.0% 21.5% -33.1% 9.9% 10.3% 10.5% 16.6% 8.4% -8.24pct
V2 F 08 B rhg i 29.5% 21.5% -36.8% 10.0% 10.1% 10.1% 16.5% 8.2% -8.37pct

IR R: Wind, JRAERLBEAR TS

R, ZIMNE

EFWIRIERTHIRTER
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5 I RilH STHARIT | FHRAIT

GF SECURITIES

%k 6: $FEFILEHS

xS DX e 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 R R
£ & F AR 14.8% 14.0% 15.3% 16.1% 16.5% 18.3% 17.4% 20.0% 2.65pct
BLE -12.1% -5.5% -32.2% -16.9% -12.1% -17.3% 5.9% 1.9% -4.03pct
HF U TR -4.0% 0.1% -6.8% -1.7% 3.7% -5.4% 5.7% 0.0% -5.72pct
HAlL 2 12.1% -2.2% 16.9% 14.2% -5.1% 8.5% -10.5% -15.8% -5.28pct
G AEAL B An 0.0% 0.0% -0.1% -0.1% 0.0% -0.1% 0.0% 0.0% 0.05pct
PRAGN -1.7% 1.9% 0.0% -2.5% -1.8% 7.0% -8.3% 1.8% 10.10pct
&R 28.2% 13.0% -10.1% -2.3% 9.8% 1.6% -26.1% -8.2% 17.93pct
A HAE -7.2% 0.4% -16.0% 3.1% -0.7% -2.1% 32.6% 8.7% -23.95pct
%A 30.0% 21.5% -33.1% 9.9% 10.3% 10.5% 16.6% 8.4% -8.24pct
X3 &2 il -0.5% -0.1% -3.7% 0.1% -0.2% -0.4% -0.1% -0.2% -0.12pct
JyaHE %Al 29.5% 21.5% -36.8% 10.0% 10.1% 10.1% 16.5% 8.2% -8.37pct

HAERBR: Wind, JEIEFZREBR TS

A 5. #%FFhkLgFy (2025Q1)

L ARAT2025Q1% 5 B b 5 IR 5 5 5

25% -
20.0%
20% - L
15% -
10% - 8.4% 8.2%
.
5%
0% -
_5% J
3 % % s #, A E 3 il & DA )2
& & + 1, % A % P #) #
# A P & R e it . i i3 %
7 % x P N # ES A #
A, % o B % e
H# A 1
e
FIERR: Wind, | EKAERZEFR TS
AR, ZBNE HEWRERT R RAR
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GF SECURITIES

ILRIT | =R AIT

k7 RERLGEH

$EFWEER(EEKR)  2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 TR
AN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
B BN 67.2% 70.1% 74.1% 64.8% 68.1% 67.9% 77.0% 74.4% -2.66pct
HLEMN 157.6% 165.6% 197.9% 157.3% 159.0% 156.5% 175.7% 155.1%  -20.53pct
FL8Z H 90.5% 95.6% 123.8% 92.5% 90.9% 88.6% 98.6% 80.7% -17.87pct
ENIN 32.8% 29.9% 25.9% 35.2% 31.9% 32.1% 23.0% 25.6% 2.66pct
B RN 5.5% 8.0% -0.2% 6.5% 8.1% 3.7% 3.4% 7.4% 4.02pct
RN TN 27.4% 21.9% 26.1% 28.8% 23.8% 28.4% 19.6% 18.2% -1.36pct
B & 41.5% 44.3% 66.1% 45.1% 36.9% 39.6% 75.8% 48.3% -27.50pct
o 4B P2 21.5% 20.9% 35.7% 22.0% 22.8% 15.6% 40.1% 20.8% -19.31pct
BARB % 18.9% 22.3% 29.0% 22.0% 13.0% 22.9% 34.3% 26.5% -7.77pct
HEHTAE 77.2% 77.9% 62.5% 76.7% 75.9% 82.9% 58.1% 77.9% 19.83pct
FURERS -1 58.3% 55.6% 33.5% 54.7% 62.9% 60.0% 23.8% 51.4% 27.60pct
A 45.7% 451% 22.0% 44 4% 49.0% 47.8% 21.7% 45.2% 23.59pct
a4 A 43.9% 43.5% 19.8% 43.1% 47.0% 46.0% 19.5% 43.8% 24.36pct
HAERF: Wind, JTRAIEA L BB PO
% 8: RitROE#H#
%t ROE %% 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 L
BN 2.33% 2.38% 2.32% 2.29% 2.20%

- ZIRNTON 1.65% 1.54% 1.54% 1.53%

R TN 0.17% 0.13% 0.15% 0.17% 0.14%

WU | F NN 0.57% 0.56% 0.61% 0.62% 0.56%

B &k -1.04% -1.07% -1.07% -1.03% 0.04pct

H A B Ao -0.03% -0.02% -0.02% -0.02% -0.03%

Ak 4B T8 -0.52% -0.52% -0.52% &- -0.54%

BALAR K -0.50% -0.52% -0.52% -0.52% -0.44% -0.50% -0.06pct
2 )38 _ 1.22% 1.30% 1.37% 1.36% -0.03pct
ERR SN -0.01% -0.01% -0.01% -0.01% -0.01%

FBEH 1.21% 1.30% 1.36% 1.35%

PR #FHL -0.27% -0.25% -0.28% -0.28% -0.22%

#4¢ ROA 1.05% 1.08% 1.08% 0.05pct
ATAF 5 16.20 16.12 15.44 15.17 15.18 2.18
44t ROE 14.52% 15.38% 16.42% 16.33% 2.91pct

AR R: Wind, JTEIEFZ BB P8
Bk AATR R RACK) AL A R,

R, ZIMNE
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% 9: #FEROEH#E

# %% ROE ¥4 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 LR
R X SN 2.38% 2.30% 2.28% 2.12% 0.11pct
EZIRN N 1.54% 1.57% 1.55% 1.55% 1.58% 0.03pct
e R 3 VN 0.15% 0.08% 0.07% 0.16% 0.09pct
ERUE NN 0.65% -0.01pct
B &k 1.06% 1.11% 1.29% 1.07%
e B An 0.03% 0.03% 0.03% 0.02% 0.02%
A 5B 58 5 0.55% 0.52% 0.70% 0.52% 0.44%
BALS K 0.52% 0.56% -0.13pct
2 A F)38 1.30% 1.10%
R TN -0.01% 0.00pct
FHEEH 1.40% 1.30% 1.09%
B AFHL 0.26% 0.25% 0.13% 0.09pct
4 ROA 1.13% 1.05% 0.96%
ALAF S 16.12 2.18
44, ROE 16.50% 9.95pct
FAERR: Wind, JTEIEF KRR F S
Hid: AATRF) A6 A5 H YR,
& 10: #E&E. FHE. ALK FRBR, & ATARELAE
Rt (KEMH) 2023H1  2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 EE% 2
$EE 2.28% 1.98% 1.90% 1.86%
HFE 2.06% 1.95% 1.92% 1.86%
LN & 4.45% 4.35% 4.21% 4.05%
it & AR AR 2.36% 2.40% 2.29% 2.19%
$EE (REE) 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 RILEA
BEE 1.95% 1.95% 1.57% 1.80% 1.78% 1.71% 1.67% 1.80% 0.12pct
HFE 2.14% 2.09% 1.66% 1.93% 1.92% 1.79% 1.73% 1.84% 0.12pct
ER N I3 &L 4.58% 4.60% 4.20% 4.36% 4.16% 3.93% 3.82% 3.75% -0.07pct
it & R R AR 2.45% 2.51% 2.54% 2.44% 2.24% 2.15% 2.09% 1.90% -0.19pct

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

R, ZIMNE
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& 11 A&RFAKEE. HE RGO FARELE. FLGKILEH

AEFFHkER  2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 7 e R 4G
A 5.40% 5.36% 5.41% 5.36% 5.32% 5.18% 4.98% 4.77% -0.41pct
FREF 4.12% 3.97% 3.82% 3.66% 3.37% 3.32% 3.23% 3.14% -0.18pct
B AR RAT 1.47% 1.47% 1.42% 1.43% 1.45% 1.45% 1.43% 1.41% -0.04pct
&) Ak 4 = 2.09% 2.17% 2.47% 2.50% 2.59% 2.53% 2.48% 2.53% 0.00pct

HEAERIHMLER  2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A R e &R 4G
B3k 2.31% 2.32% 2.34% 2.34% 2.26% 2.33% 2.18% 2.10% -0.23pct
# RATHEZ 2.86% 2.84% 2.79% 2.75% 2.63% 2.58% 2.43% 2.37% -0.21pct
R ok 5 £ 2.39% 2.38% 2.19% 2.12% 2.37% 2.43% 2.45% 2.32% -0.11pct
EATHR A 3.14% 3.20% 2.97% 2.80% 2.58% 2.60% 2.53% 2.35% -0.25pct

F) BN LEH 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A R e &R 4G
A 69.5% 70.6% 72.5% 73.5% 75.2% 74.9% 75.1% 74.3% -0.61pct
BREF> 25.5% 24.6% 22.9% 21.8% 19.7% 19.9% 19.7% 20.4% 0.49pct
B RAT 2.1% 2.1% 1.7% 1.7% 1.7% 1.7% 1.6% 1.6% -0.05pct
6] Ak - = 2.8% 2.7% 3.0% 3.1% 3.4% 3.5% 3.6% 3.7% 0.16pct

A& X B 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A B b R4
Fak 55.3% 55.8% 58.6% 58.6% 57.1% 58.2% 58.5% 57.9% -0.25pct
1] RAT A 9.7% 9.2% 8.2% 8.0% 7.0% 6.9% 6.9% 6.2% -0.67pct
) Ak i Ak 12.0% 12.5% 12.9% 12.9% 17.6% 18.3% 19.7% 19.5% 1.17pct
KAT B A 23.0% 22.6% 20.3% 20.3% 18.1% 16.4% 14.6% 16.2% -0.21pct

BAERIR: Wind, J"RAERLEFR TS

RAIREE, ZIMMHE EFWIRIERTHIRTER
11/ 24
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A 12: A&EFFHA (45 BFA)

RHEA 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl b 24K
Tk 54.3% 55.0% 55.4% 53.1% 54.3% 54.2% 52.9% 50.9% -2.17pct
BH LTS 36.3% 35.6% 36.0% 37.7% 36.7% 37.3% 38.5% 39.5% 1.83pct
B AR RAT 4.6% 4.8% 4.5% 4.2% 4.6% 4.0% 3.6% 4.0% -0.20pct
Bl Ak 3% = 4.8% 4.6% 4.1% 5.1% 4.5% 4.6% 5.0% 5.6% 0.55pct

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

Bk 8= 14.4% 13.6% 17.1% 15.2% 17.7% 18.9% 16.0% 23.9% 8.70pct
4 13.8% 12.9% 18.0% 13.1% 17.6% 17.0% 10.7% 18.8% 5.69pct
FRELS 13.9% 13.8% 16.6% 18.3% 19.0% 24.3% 24.2% 29.9% 11.55pct
B AR AT 9.3% 5.7% 8.2% 4.5% 15.8% -0.2% -7.8% 17.8% 13.31pct
) Ak 7 32.3% 31.1% 19.4% 24.5% 10.5% 18.2% 41.5% 37.2% 12.73pct

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

BB 10.1% 11.4% 17.1% 4.9% 10.7% 13.1% 16.0% 12.1% 7.16pct
B 8.8% 11.5% 18.0% 0.6% 8.5% 10.6% 10.7% 8.0% 7.41pct
BHRESR” 10.6% 9.9% 16.6% 9.9% 12.8% 17.2% 24.2% 15.0% 5.04pct
B A AT 4.8% 8.5% 8.2% -3.1% 12.2% 0.1% -7.8% 23.9% 26.91pct
) Ak 29.7% 26.4% 19.4% 29.1% 20.0% 25.2% 41.5% 25.2% -3.90pct

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

BEET® 295,490 333,078 498,400 169,070 365,306 447,925 546,177 479,813 310,742
B 141,859 185,223 288,938 10,543 160,408 200,843 202,076 166,845 156,303
BRER 111,713 104,399 174,860 122,140 157,910 211,377 297,422 228,690 106,550
B AT 6,807 12,173 11,668 4,712 18,746 126 -11,963 33,933 38,645
Bl Ak 7 35,111 31,283 22,933 41,100 28,242 35,580 58,642 50,345 9,245

BREWHEEHEMN 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 B e AL
ik 48.0% 55.6% 58.0% 6.2% 43.9% 44.8% 37.0% 34.8% 28.54pct
BRER 37.8% 31.3% 35.1% 72.2% 43.2% 47.2% 54.5% 47.7% -24.58pct
B RAT 2.3% 3.7% 2.3% -2.8% 5.1% 0.0% 2.2% 7.1% 9.86pct
R Ak 7 11.9% 9.4% 4.6% 24.3% 7.7% 7.9% 10.7% 10.5% -13.82pct

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

EEER” 100,952 37,589 165,321 169,070 196,236 82,620 98,252 479,813 310,742
ik 63,475 43,364 103,714 10,543 149,865 40,435 1,233 166,845 156,303
BRER 24,181 7,313 70,461 122,140 35,771 53,467 86,045 228,690 106,550
B AT 6,335 5,366 -504 4,712 23,458 -18,621 -12,089 33,933 38,645
) Ak 6,960 -3,828 -8,350 41,100 -12,858 7,338 23,063 50,345 9,245

RERFIMARE 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 B b R AL
ik 2.0% 1.3% 3.0% 0.3% 4.0% 1.0% 0.0% 3.8% 3.46pct
BREL” 0.8% -0.2% 2.1% 3.4% 0.9% 1.4% 2.2% 5.1% 1.74pct
B RAT 0.2% 0.2% 0.0% 0.1% 0.6% -0.5% -0.3% 0.8% 0.89pct
R k= 0.2% -0.1% -0.2% 1.1% -0.3% 0.2% 0.6% 1.1% -0.01pct

BABRR: Wind, S KAE AL BFRR P s

RAIREE, ZIMMHE EFWIRIERTHIRTER
12/ 24
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£ 13: HERFHERL ($45: BHAL)

RHEA 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Flre B4k
Pk 62.58% 64.24% 62.40% 64.10% 63.11% 61.35% 61.09% 60.99% -3.11pct
) RATIEE 6.50% 6.62% 7.24% 6.69% 6.25% 5.01% 3.91% 3.95% -2.74pct
B 3k §i 45 15.92% 16.70% 17.57% 15.54% 16.73% 16.74% 16.82% 16.26% 0.72pct
AT A 15.01% 12.44% 12.79% 13.68% 13.90% 16.90% 18.18% 18.80% 5.12pct
Fl b3k 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Fl i B4k
PSR YL 14.9% 13.3% 13.0% 13.2% 12.1% 14.3% 15.3% 21.9% 8.70pct
aE: 13.5% 16.4% 15.5% 14.5% 13.0% 9.1% 12.8% 16.0% 1.48pct
) FATEE 2.0% 8.6% 19.0% 13.8% 7.9% -13.5% -37.8% -28.0% -41.85pct
B3k §i 45 43.4% 52.9% 37.7% 19.9% 17.8% 14.5% 10.4% 27.6% 7.66pct
RATH A 4.2% -22.4% -18.0% 1.0% 3.8% 55.2% 63.9% 67.5% 66.49pct
BEMME 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl P 4K
Bt & Rtk 10.9% 11.2% 13.0% 7.8% 9.9% 12.4% 15.3% 14.0% 6.20pct
B 13.6% 16.9% 15.5% 10.7% 11.2% 10.5% 12.8% 13.8% 3.10pct
) RATHE K 4.8% 7.1% 19.0% -0.4% -5.0% -22.2% -37.8% 15.2% 15.62pct
R4k §i 1% 22.4% 28.9% 37.7% -4.7% 4.7% 7.1% 10.4% 10.2% 14.87pct
B AT A -5.6% -21.5% -18.0% 15.3% 19.5% 48.6% 63.9% 17.8% 2.55pct
REMHF 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 B e AL
&t & A4k 295,015 304,409 353,602 239,073 304,780 381,559 468,291 494,864 255,792
B 224,910 281,021 256,271 205,254 214,174 201,903 245,707 298,467 93,213
) RAT R 8,919 13,182 35,516 -981 -11,187 -49,330 -83,917 20,989 21,970
Rk 5 4% 87,791 112,923 147,710 -25,196 25,211 38,385 55,832 60,676 85,872
B AT A -26,605 -102,718 -85,895 59,996 76,582 190,601 250,669 114,732 54,736
BREWHEEHEMN 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 B e AL
H# 76.2% 92.3% 72.5% 85.9% 70.3% 52.9% 52.5% 60.3% -25.54pct
) RATHE R 3.0% 4.3% 10.0% -0.4% 3.7% -12.9% -17.9% 4.2% 4.65pct
Bk 5 4 29.8% 37.1% 41.8% -10.5% 8.3% 10.1% 11.9% 12.3% 22.80pct
KA A -9.0% -33.7% -24.3% 25.1% 25.1% 50.0% 53.5% 23.2% -1.91pct
IEHRF 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 Bl b AL
&t & A 87,773 9,393 49,194 239,073 65,707 76,779 86,732 494,864 255,792
FoE i 32,027 56,111 24,751 205,254 8,921 -12,272 43,804 298,467 93,213
) RATHEEK 1,289 4,263 22,334 -981 -10,205 -38,143 -34,587 20,989 21,970
Bk §i 4 50,612 25,132 34,787 -25,196 50,406 13,174 17,447 60,676 85,872
KA A 3,845 76,112 16,823 59,996 16,586 114,020 60,068 114,732 54,736
RERFIMARE 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 B b R AL
3 1.1% 1.9% -0.8% 6.2% 0.3% -0.4% 1.2% 7.4% 1.20pct
B RAT 0.0% 0.1% 0.7% 0.0% -0.3% -1.1% -1.0% 0.5% 0.55pct
Bk §i 4 1.7% 0.8% 1.1% -0.8% 1.5% 0.4% 0.5% 1.5% 2.27pct
AT A 0.1% 2.5% 0.5% 1.8% 0.5% 3.3% 1.7% 2.8% 1.03pct
I KB Wind, 7 ZAESRRIEAR F s
AR, ZBNE BEW LRI R AR
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& 14: ®E&ERL

RREM 2023H1  2023Q1-3  2023A 2024Q1  2024H1  2024Q1-3  2024A 2025Q1 Rt AL
A3 36.3% 36.0% 34.5% 33.0% 30.9% 30.9% 32.2% 30.6% -2.45pct

AAAE R 2 14.4% 12.9% 11.9% 11.9%

ANAH R 16.6% 16.6% 14.7% 15.4%

ZEMRK 3.2% 3.2% 2.7% 3.1%

12 F MR AR 2.0% 1.7% 1.7% 1.8%
k27313 6.0% 6.8% 6.9% 4.6% 5.5% 6.1% 4.9% 3.3% -1.29pct
PNy e 57.7% 57.2% 58.6% 62.4% 63.6% 62.9% 62.9% 66.1% 3.74pct

#i b 13.4% 13.4% 15.0% 14.5%

PR Ao BAE A 6.7% 6.5% 6.4% 6.2%

E¥: 3 9.5% 10.7% 11.8% 11.3%

B H 7 5.5% 4.3% 4.0% 3.4%

AT AR SRSk 14.1% 14.1% 15.9% 15.9%

AL 3.0% 3.2% 2.8% 2.8%

F AT A 5.5% 6.4% 7.8% 8.8%
HHF R 2023H1  2023Q1-3  2023A 2024Q1  2024H1  2024Q1-3  2024A 2025Q1 R A
MASEH 13.6% 10.4% 8.0% 3.0% 0.2% 0.5% 3.4% 10.0% 7.01pct

A AAE B 5 2.8% -0.1% -3.0% 2.1%

AAH R 18.5% 14.6% 3.7% 2.7%

ZEMRR 53.7% 22.0% -3.0% 7.0%

12 F AR K 12.7% -7.4% 0.0% 13.6%
ZHWN -15.6% -11.8% 9.3% 8.7% 6.5% 5.5% -22.0% 14.6% -23.36pct
A 18.2% 18.6% 29.7% 19.7% 29.7% 28.8% 18.8% 25.9% 6.21pct

#i% b 22.0% 31.4% 31.3% 19.4%

PR Ao BAE A 13.2% 13.6% 12.5% 6.3%

haE 23.4% 48.5% 46.1% 17.0%

B H = Ak 0.5% -8.0% -14.4% -12.9%

AT B SRSk 24.8% 30.1% 32.2% 25.1%

EH L 10.4% 40.2% 9.2% -5.4%

F AT A 16.5% 50.9% 66.7% 53.4%
BEMBE L 2023H1  2023Q1-3  2023A 2024Q1  2024H1  2024Q1-3  2024A 2025Q1 R A e
AASE# 20.2% 21.4% 16.6% -224.7% 11.2% -2.6% 11.0% 10.3% 235.01pct

ASAAE B2 4.6% -0.1% -0.4% 2.5%

ANAH R 11.2% 13.9% -8.4% 4.2%

2B MK 4.9% 3.8% -3.6% 2.1%

12 F MR -0.6% -0.9% 1.2% 2.2%
ZHMN -27.8% -12.3% -4.7% -419.8% -11.9% 1.3% -14.3% -16.8% 402.94pct
ST 107.6% 90.9% 88.0% 744.5% 123.1% 103.9% 103.3% 106.6% -637.95pct

LEERI 29.1% 21.0% 33.6% 24.4%

PR A RAE A 6.7% 5.1% 5.9% 3.8%

% 3 20.9% 22.9% 25.0% 17.0%

Brd 4.3% -2.5% -0.2% -5.2%

AEART SRS L 29.3% 21.4% 36.9% 33.1%

AL 5.8% 6.1% -2.9% -1.6%

H AT A 11.5% 14.1% 24.8% 31.9%

AR Wind, | KRR KT TS

RAIREE, ZIMMHE
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& 15: AHEL (41 BHA)

FREA 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl L AL
a8 B 51.5% 50.4% 49.7% 53.6% 54.9% 54.9% 54.9% 55.0% 1.45pct
ZH 28.8% 26.9% 31.7% 32.2%
& 22.7% 22.8% 23.3% 22.7%
=3 36.1% 36.7% 37.8% 37.9% 38.4% 39.0% 38.9% 37.6% -0.34pct
ZH 30.8% 32.8% 33.8% 34.1%
& I 5.2% 4.9% 4.6% 4.8%
RHH % 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl Z
A8 AR -2.8% 5.6% 18.4% 20.6% 18.8% 24.7% 19.2% 0.78pct
A -2.6% -4.5% 24.2% 34.9%
& -2.9% 20.6% 16.0% 12.7%
MAF# 34.0% 27.5% 22.7% 20.4% 16.1% 16.2% 15.0% -7.77pct
A 39.2% 37.9% 23.9% 17.3%
& 3 9.7% -14.9% -0.3% 9.1%
B & 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl bR AL
A8 AR 70,375 77,506 49,129 184,208 217,629 208,564 230,420 167,493 -16,715
ZH 4,720 -23,815 157,649 176,135
&4 65,654 72,943 59,980 54,285
MR 111,541 142,437 152,942 82,036 94,764 102,149 114,821 85,357 3,321
T 123,423 169,176 90,664 106,356
& 4 -11,881 -16,234 4,099 8,465
BEWHTHEMN 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 B &1
2 E) AR 31.3% 27.6% 19.2% 89.7% 101.6% 103.3% 93.8% 56.1% -33.63pct
A 2.1% -9.3% 73.6% 71.7%
& 29.2% 28.5% 28.0% 22.1%
MAF# 49.6% 50.7% 59.7% 40.0% 44.2% 50.6% 46.7% 28.6% -11.37pct
A 54.9% 66.0% 42.3% 43.3%
&3 -5.3% -6.3% 1.9% 3.4%

HAERF: Wind, JEIEFZREBR TS

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

FREA 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl 4L
FVTPL 33.7% 31.5% 34.3% 38.9% 39.3% 36.4% 32.0% 30.2% -8.68pct
AC 47.1% 48.0% 45.0% 39.9% 38.0% 38.4% 38.7% 35.7% -4.20pct
FVOCI 19.1% 20.5% 20.7% 21.2% 22.7% 25.2% 29.3% 34.1% 12.88pct
RHIGR 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl E 4k
FVTPL 22.2% 6.3% 11.5% 25.8% 38.6% 43.5% 16.0% 0.9% -24.94pct
AC 1.5% 3.7% 6.8% 0.3% -4.1% -0.6% 6.8% 16.2% 15.89pct
FVOCI 39.1% 71.4% 60.3% 53.4% 40.9% 53.3% 75.5% 108.8% 55.42pct
BREMEFE 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl 4L
FVTPL 15,548 -12,661 43,609 104,275 123,839 102,591 67,368 41,679 -62,596
AC 31,871 38,885 35,363 -13,754 25,754 123 37,577 36,228 49,982
FVOCI 64,293 78,175 95,889 31,618 59,825 108,664 192,478 150,783 119,164
BEMEFIHRRH  2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl e &AL
FVTPL 1.3% -1.1% 3.5% 7.7% 8.9% 7.1% 4.4% 2.4% -5.34pct
AC 2.7% 3.4% 2.9% -1.0% -1.9% 0.0% 2.5% 2.1% 3.08pct
FVOCI 5.5% 6.7% 7.8% 2.3% 4.3% 7.5% 12.6% 8.6% 6.25pct
PEHRF 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 B 4L
FVTPL -24,409 -28,210 56,270 104,275 19,564 21,249 -35,223 41,679 -62,596
AC 12,119 7,014 -3,522 -13,754 -12,000 25,877 37,454 36,228 49,982
FVOCI 36,471 13,882 17,714 31,618 28,207 48,839 83,814 150,783 119,164
REWFIRRH 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 Bl &AL
FVTPL 2.1% -2.4% 4.6% 7.7% 1.4% -1.5% -2.3% 2.4% -5.34pct
AC 1.0% 0.6% -0.3% -1.0% -0.9% 1.8% 2.5% 2.1% 3.08pct
FVOCI 3.1% 1.2% 1.4% 2.3% 2.0% 3.4% 5.5% 8.6% 6.25pct

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 &N HAbLEAKE

Bit b (/8 2023H1  2023Q1-3  2023A 2024Q1  2024H1  2024Q1-3  2024A 2025Q1 HEAL
B3 BARAN 7.0% 7.3% 5.8% 6.5% 7.3% 6.1% 5.5% 7.4% 1.93pct
BRAH 15.1% 15.7% 16.3% 18.6% 19.4% 18.2% 18.1% 22.8% 4.64pct
AABAEE SR B 6.3% 4.6% 5.1% 8.7% 4.9% 5.5% 4.6% -7.4% -12.03pct
4R A 0.1% 1.1% 0.6% 0.7% 0.9% 2.2% 1.4% 1.7% 0.31pct
EVURIT SN 1.5% 1.4% 1.3% 0.7% 1.1% 1.0% 1.1% 1.1% -0.01pct
Atz 3.5% 1.4% 1.6% 7.4% 7.4% 5.1% 8.8% 12.8% -21.69pct
$EE Lk (JBHK) 2023Q2  2023Q3  2023Q4  2024Q1  2024Q2  2024Q3  2024Q4  2025Q1 K EA
B BN 5.5% 8.0% -0.2% 6.5% 8.1% 3.7% 3.4% 7.4% 4.02pct
BRUE 14.3% 16.7% 18.8% 18.6% 20.3% 15.9% 17.7% 22.8% 5.03pct
ARMEESHIRA 9.7% 1.1% 7.4% 8.7% 1.0% 6.8% 1.6% -7.4% -9.01pct
NS REEIEA 1.3% 3.1% -1.2% 0.7% 1.1% 4.9% -1.3% 1.7% 3.06pct
ERORE TN 2.0% 1.2% 1.2% 0.7% 1.4% 0.8% 1.5% 1.1% -0.43pct
Aol 5.5% 2.7% 2.3% 7.4% 7.4% 0.5% 21.4% 12.8% -34.23pct

AR Wind, | KRR KT TS

RAIREE, ZIMMHE EFWIRIERTHIRTER
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STHERLZ | FRAR 5T
GF SECURITIES ALAERIT | TR =IF

R 18: FHEEM

FaREM (HFEN) 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A Bl Z 1

T4 FAAREHN 107.8% 109.3% 105.9% 110.1% 116.0% 145.2% 122.5% 142.2% -2.96pct
RIS 74.0% 82.4% 72.4% 75.0% 52.3% 78.8% 61.4% 69.9% -8.88pct
Rk 5 15.8% 12.8% 13.0% 13.9% 15.1% 17.5% 12.5% 15.6% -1.90pct
AT F A % 0.8% 0.7% 1.1% 1.8% 1.6% 2.7% 4.3% 6.3% 3.59pct
)R 1) Ak - 0.2% 0.1% 0.1% 0.0% 0.1% 0.1% 0.1% 0.0% -0.02pct
FoRARE L 4 13.7% 10.5% 16.6% 16.2% 43.9% 42.3% 41.1% 46.3% 3.98pct
BATF LS5 2.6% 2.2% 2.3% 2.6% 3.0% 3.9% 3.1% 4.2% 0.28pct
H A 0.7% 0.6% 0.3% 0.6%

F- 5 T AN K -7.8% -9.3% -5.9% -10.1% -16.0% -45.2% -22.5% -42.2% 2.96pct

#IERB: Wind, T EAERRBEAFR TS

& 19: FERERGELRE (245 FHA)

R 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 RLE
RRERHE 0.91% 0.91% 0.89% 0.91% 0.89% 0.89% 0.89% 0.86% -0.03pct
HREBER 378.09%  378.12%  389.53%  371.22%  357.20%  351.03%  350.10%  343.51%  -6.59pct
RIERHE 1.29% 1.30% 1.34% 1.37% 1.40% 1.45% 1.40% 1.33% -0.07pct
Wk 0.99% 1.04% 1.10% 1.12% 1.12% 1.11% -0.01pct
#H1 90 vk B/R R 67.55% 65.49% 67.01% 71.39%
1 AR K 99.46% 75.47% 70.92% 52.68%
WA R 108.98% 119.99% 125.69% 126.05%
(Z+84)) IRRE 125.90% 133.70% 141.44% 135.63%
RS ARE (REM) 0.96% 0.94% 1.10% 1.36% 1.34% 0.99% 1.43% 1.03% -0.41pct
REAAEEEE (RHEE) 91.18% 89.46%  108.16%  134.09%  132.12%  95.99%  151.30%  99.49%  -51.81pct
T RARHAHR 15,910 16,282 16,442 17,356 18,285 18,663 18,685 19,414 729
RERGLRAR 22,479 23,194 25,368 26,097 28,692 30,362 29,360 30,066 706
MEERHAR 4,161 3,944 4,379 3,630 4,121 4,448 6,062 6,100 38
A A 17,338 19,729 22,982 23,552
HIHH 90 KA LA 10,747 10,769 12,254 13,340
A 1Y L LR B4 4,139 3,305 2,923 3,194
FIR KA 2,693 2,254 2,881 1,789

HAEFRF: Wind, JEIEFZREBR TS

RAIREE, ZIMMHE EFWIRIERTHIRTER
17/ 24
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ILRIT | =R AIT

% 20: RRREEA

FREHEM 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A FLER
AAB 22.6% 27.6% 31.0% 34.4% 34.9% 31.4% 34.0% 31.8% -2.23pct
ZE AR 3.7% 3.3% 3.3% 4.9% 3.7% 5.5% 4.7% 7.1% 2.33pct
IS &4 77.4% 72.4% 69.0% 65.6% 65.1% 68.6% 66.0% 68.2% 2.23pct
#lig b 30.8% 25.8% 19.8% 18.5% 17.7% 17.1% 15.2% 16.6% 1.40pct
K Ao R Ak 23.7% 15.6% 15.2% 21.2% 18.3% 14.1% 15.0% 16.5% 1.49pct
At 5.3% 2.7% 3.1% 3.1% 2.9% 3.4% 3.8% 3.6% -0.12pct
G ok 1.5% 8.8% 10.7% 11.3% 12.8% 12.7% 12.7% 8.4% -4.23pct
LR Ao 7 S MR S e 9.8% 12.7% 13.7% 4.0% 4.7% 7.1% 4.8% 5.4% 0.54pct
#H Ak 2.1% 2.8% 2.6% 2.7% 3.7% 4.3% 2.7% 2.8% 0.16pct
H AT 4.3% 3.9% 3.9% 4.7% 5.1% 9.8% 11.9% 14.9% 2.99pct
FEH 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A FLENR
AAB 0.68% 0.74% 0.83% 0.86% 0.88% 0.79% 0.98% 0.88% -0.10pct
ZEHRR 1.59% 1.43% 1.34% 1.51% 1.04% 1.49% 1.58% 2.04% 0.46pct
PIRASd 1.59% 1.51% 1.21% 1.16% 1.03% 1.02% 0.92% 0.97% 0.04pct
Hlig b 3.07% 2.44% 1.54% 1.45% 1.20% 1.1% 0.90% 1.02% 0.12pct
PR AT A 3.80% 2.69% 2.20% 2.97% 2.48% 1.90% 2.08% 2.37% 0.29pct
f %23 0.74% 0.37% 0.35% 0.35% 0.27% 0.27% 0.28% 0.29% 0.00pct
Gk 0.22% 1.47% 1.70% 1.92% 2.13% 2.54% 2.83% 2.20% -0.63pct
AR Ao B S IR 5k 0.83% 1.11% 1.04% 0.30% 0.30% 0.44% 0.27% 0.30% 0.03pct
#R 0.69% 1.06% 0.82% 0.95% 1.14% 1.17% 0.87% 0.92% 0.05pct
H ATk 1.10% 0.96% 0.71% 0.89% 0.84% 1.34% 1.36% 1.51% 0.15pct
BEMHEER 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A B &1
AAB -88.5% -146.6% -293.7%  -2908.7% 44.0% -3.0% 57.7% 34.9% 2943.63pct
BB -1.4% 9.5% 4.0% -709.9% -19.6% 11.4% -1.9% 18.7% 728.57pct
FIEAS -4 188.5% 246.6% 393.7% 3008.7% 56.0% 103.0% 42.3% 65.1% -2943.64pct
Hlig b 190.3% 224.9% 596.0% 3178.5% 2.1% 2.0% -2.6% 12.2% -3166.25pct
WA AR E AL -162.4% 99.9% 54.9% -2385.8% -36.1% -65.6% 22.7% 33.7% 2419.50pct
raE 5.1% 63.2% -38.8% -175.7% -1.8% 6.3% 7.3% 5.6% 181.31pct
B = ok -50.6% -187.8% -171.9%  -1071.3% 39.8% 27.9% 12.3% -22.8% 1048.45pct
AT B SRSk 197.3% 46.1% -80.2% 3751.1% 17.3% 42.2% -15.9% -1.7% -3758.83pct
#R A -24.8% -28.9% 28.6% 42.4% 21.9% 22.6% -12.1% -8.2% -50.60pct
H AT 33.5% 29.2% 5.2% -330.6% 12.8% 67.7% 30.6% 52.2% 382.78pct

FAEFRR: Wind, J"EAIEALREFR TS

RAIREE, ZIMMHE
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GF SECURITIES LIRERIT | FREE
R 21: BAARK. RERH (i BHAL)
15 BAEAR % 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A ArE
BRFE 10,512 22,280 10,322 19,676 7,792 16,740 7,299 18,377 1,637
Rk 6,803 15,453 10,653 18,824 10,217 21,200 8,600 20,657 -543
SRR 2,837 5,359 619 -1,090 1,247 -3,396 -833 -2,006 1,390
o 872 1,468 288 1,942 -1,178 -1,065 -468 274 791
ERABAARKIK =R #H4H  2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A ArE
B 0.86% 0.90% 0.75% 0.70% 0.50% 0.52% 0.41% 0.50% -0.02pct
T 1.07% 1.19% 1.45% 1.25% 1.22% 1.21% 0.87% 1.04% -0.18pct
Py tie 0.65% 0.61% -0.13% -0.11% -0.22% -0.30% -0.13% -0.15% 0.15pct
E-2) 0.58% 0.50% 0.19% 0.62% -0.67% -0.35% -0.31% -0.09% 0.26pct
REEH 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A A x4
BRE 64,747 69,992 74,341 76,474 78,353 78,100 74,783 75,462 2,639
ey 44,841 48,279 53,361 59,631 60,153 65,830 65,315 65,416 414
S RRIEFK 14,831 17,835 17,256 16,003 13,943 9,585 8,820 7,665 -1,920
o 5,076 3,878 3,725 839 4,257 2,686 647 2,381 -305
REEVIR LR 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A R E4
b Vi 2.54% 2.67% 2.59% 2.57% 2.38% 2.29% 1.98% 1.91% -0.39pct
Rk 3.37% 3.45% 3.48% 3.72% 3.45% 3.48% 3.18% 3.12% -0.36pct
S RRIEF 1.64% 1.94% 1.69% 1.52% 1.20% 0.78% 0.64% 0.50% -0.28pct
20 1.61% 1.29% 1.19% 0.26% 1.11% 0.96% 0.20% 0.72% -0.23pct
A KR Wind, JEKAEFRZEART TS
ik ARSI RE . AR LA A sk AL HOR 4.
B 6. TAARER
e 455 — SRR T — R AR TR FARFRE
16.00%
14.00%
12.00% 11.95%
10.77%
10.00%
8.00% 0000 g—0—0—0—0—¢ S o 8.36%
6.00%
4.00%
2.00%
0.00%
NN B e NN S e NN S = NN D v NN S - NN S e NN S e N
o X O Qe NgRe gt o o O W O
S® Q"tsz\%d\ S 8P 0'9%%0\ S P 6“'&00\ S Q’ig\ O Q’ﬂg\‘l’o\ @%méib Q‘{'Sb’bd\ IS &b‘?‘ S P
PP PP PP R 2 PP PP PP v
P> P> P> P> P> P> P>
I RB Wind, | EKIEA LB TS
AR, ZBNE HEWRERT R RAR
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GF SECURITIES

B 7. Ak R Hikh ALK

e N A0 ARF 3G 1R =@ ROE ( 4-41) w=0==ROE (4-4b) * (1- L5454 %)

25.00%
20.06%
20.00%
16.5%
15.00%
11.3%
10.00%
5.00%
0.00%
PR P AR AIXNDLPTFTAXN DD TR DA XN DO XDy
O XN O RN O NSO R NN O N AT N O RN O
ST OO NSO ITNNTI VOV o V0
N N O N N NN NI o & O o Q¥ &/ ' 9’ & QY O Q
ST TR F S T F S T g7 PSS g TSP T S P
v v v v v v v
HAERR: Wind, [ EKIEFLEAT T8
B 8: BAKELPHFBEHE
R REE (TP — P RRHE CRER, FR, Ad)
25.00 18.00
21.85
21.03 16.00
20'4919_9319 .
20.00 18.20 14.00
17.34
16.32 16.34
15.7615_2,315_3415.551487 1557 1012 15.00 12.00

15.00

328 12.89 13.38 1999 1319 10,00
12.0 12.2212.19 1253 g 1201, ,
10.8311.08
.00
10.00
.00
5.0 00
.00
N IR

o
N N o [oe]

AT SPESIINEIR\ ofe U SEIRE IR\ g SN SEIREIN o e S SSIRESIN o SN R AP SIIREIC R USSR e
N7 N9 NS NN G A "Iz > P o > XN Y0
Q" N\° N Q" N N Q qQ QY 9 & Q Q) Q & Q QG Q
PSS g8 PP 0 PP T P g Y S Y S Y g Y
> > P o > 0> o
HAERF: Wind, JEKIEF LR TS
RAIXEE, ZINE BHWEIEARTIR R R AR
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5 I &ils SLHRAT | E AT

GF SECURITIES

R 22: W+HXEA (20255 —FFK)

B K 4 A ) BAM R B AR MR
1 ST B RS 3AT FRFT A 3] 6.98% B A M BAEA
2 T RV RRAE 4R B AT PR ) 6.93% FaE A BR B A EA
3 A6 FAE FPEANA TR ) 5.03% B AR M EA
4 A P sk B TR E] 4.86% A A K EA EA
5 SLIT P B iR AN AN AT TR ) 3.93% Fad A BR A EA
6 T A T AR KA AT TR 3] 3.87% B A P Bl A EA
7 ST AR TR PR AR 3) 3.02% B A MR EA EA
8 TLHRE T3 AR B AT R B 3.00% B AP EA A
9 IR SR A% AT TR 3] 1.92% B AR B A EA
10 TN B R R E AT R ) 1.92% A A M B A=A

23t 41.5%

FAERIR: Wind, J7KAIERLEF TS

& 23: WHXKBAE (202454 K)

B2 AR ) BB &Y
1 ILIR A B RS 3AT FRITAEA 5] 6.98% B AR BAEA
2 T AR RUR R AR SR AT TR E) 6.93% B AR B A EA
3 A S st FAT R E) 5.34% Al A MK BN EA
4 A RAE PN AT PR3] 5.03% Fad A R A EA
5 ILHT P B AT A R3] 3.93% B A K EA A
6 FAH T IR KSR T TR 3) 3.87% FAE A K B A EA
7 VLR XK A T AR ) 3.02% B A K A EA
8 SR T3 AR B AT R B 3.00% Al A MK EA A
9 TR BB A% AT TR B 1.92% B AR B A EA
10 P ) PR K 4 B AT TR 8) 1.92% RAE AR BAEA

A3t 41.9%

HAERBF: Wind, JEIEFZREBR TS

BB, ZIMINE B S5 RIS AR TR S 23 AR
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MR LHFRATRAATRR (FRIEFFEE: K, IBFEE: FHL)

2023A 2024A 2025E 2026E 2027E 2023A 2024A 2025E 2026E 2027E
MHERE (42) LiRCE S

P/E 6.0 6.1 4.6 43 4.0  HAEKRAN 52,645 55,957 61,504 66,469 71,287
P/B 0.88 0.80 0.64 0.57 0.51 BN 125,972 130,702 140,823 153,065 164,779
P/PPOP 3.07 2.86 3.35 3.12 2.30 F 8 3k 73,328 74,746 79,319 86,596 93,492
H R FF RN 4,276 4,417 6,405 6,725 7,061
EPS 1.48 1.65 2.19 2.35 253 Aipdk SN 17,372 20,442 16,353 16,353 17,171
BVPS 11.47 12.73 15.92 17.77 19.77 IR N 74,293 80,815 84,262 89,547 95,519
PPOPPS 3.02 3.25 4.41 4.75 5.06 Bl Ak 35,412 39,307 39,852 41,638 43,727
DPS 0.47 0.52 0.69 0.74 0.80 H B Am 847 947 1,158 1,263 1,365
P8 E AT F 31.69% 31.52% 31.52% 31.52% 31.52% A 5B 12 17,826 19,983 17,695 17,909 19,104
jiEN &S 4.64% 5.14% 6.82% 7.32% 7.86%  F LA 38,882 41,508 44,409 47,909 51,792
W E & Bk SN -187 -240 -264 -290 -319
BRI K 18.0% 10.7% 11.0% 10.0% 9.0% K& HFIA 55,434 59,645 65,145 70,084 74,731
AR 15.5% 12.8% 14.0% 13.0% 12.0% KA BAAHRK 16,740 18,377 20,999 22,466 23,258
A &F K 17.1% 16.0% 11.9% 9.7% 9.2%  AlIEE 38,694 41,268 44,146 47,618 51,472
A iRk 13.0% 15.3% 12.2% 11.0% 9.9%  FriFHt 8,681 7,962 8,388 9,047 9,780
FHRHEE 5.40% 4.87% 4.70% 4.65% 4.60% %) 30,013 33,306 35,758 38,571 41,693
RN N Y& 3.98% 3.54% 3.35% 3.29% 3.24%  JaEEAE 28,750 31,843 33,929 36,285 38,835
T BHHAT L 2.39% 2.12% 1.95% 1.90% 1.85% RFERAMEA

it 8 R AR AT 82 2.54% 2.26% 2.11% 2.07% 2.02% REZLHA 1,893,127 2,095,203 2,325,675 2,558,243 2,788,484
A8 £ (NIM)-) FqE 1.66% 1.52% 1.46% 1.43% 1.40% RHBALS & 65,324 65,416 66,796 70,245 75,081
A A £ (NIS)-R] FA4 1.44% 1.28% 1.24% 1.22% 1.22% AR 1,747,477 2,038,661 2,258,879 2,487,997 2,713,404
RN 1 OS] -31.6% 3.3% 45.0% 5.0% 5.0% HAEFF 1,229,048 1,526,470 1,663,853 1,830,238 2,013,262
I N ONL-2 29.1% 30.8% 27.0% 25.8% 25.4%  HAkkAT 154,238 142,275 246,315 278,336 311,736
AN 24.0% 24.7% 21.0% 20.0% 20.0%  RBlLkFK S~ 141,334 199,976 199,976 199,976 199,976
W& R 1.0% 0.9% 1.0% 0.9% 0.9%  HpuHk >~ 131,265 44,659 140,082 155,274 170,598
bR BT AR AL R 22.4% 19.3% 19.0% 19.0% 19.0% A &% 3,417,747 3,963,924 4,435819 4,866,793 5,313,458
LMK E I E At 3,403,362 3,952,042 4,331,917 4,801,715 5,275,590
o] BN 0.7% 6.3% 9.9% 8.1% 72% G 1,914,948 2,160,655 2,463,147 2,783,356 3,117,359
HF G F RN -31.6% 3.3% 45.0% 5.0% 5.0% ) RATER 222,191 138,274 138,274 138,274 138,274
LT I 5.3% 8.8% 4.3% 6.3% 6.7% [k Ak 539,119 594,951 654,446 713,346 763,280
S -6.3% 11.0% 1.4% 4.5% 5.0%  KATHA 392,410 643,080 713,818 770,924 824,889
K &FT A 6.0% 7.6% 9.2% 7.6% 6.6% it fifR 3,068,668 3,536,960 3,969,685 4,405,900 4,843,801
IR % 4R 18.6% 6.7% 7.0% 7.9% 8.1% kst 3,144,246 3,638,383 4,015,677 4,456,945 4,899,920
)i 13.9% 11.0% 7.4% 7.9% 8.1%  RAMHB A 259,116 313,658 316,240 344,770 375,670
V3 & 4 ) 13.3% 10.8% 6.5% 6.9% 7.0% KERE

B A A TR KA 16,442 18,685 20,018 21,932 23,975
ROAA 0.94% 0.91% 0.86% 0.84% 0.83%  RRRHKEFE 0.87% 0.89% 0.86% 0.86% 0.86%
ROAE 14.52% 13.59% 13.82% 13.97% 13.46%  RRAARE 1.10% 1.43% 1.00% 0.90% 0.80%
RORWA 1.42% 1.36% 1.29% 1.26% 1.23% #®EEER 397% 350% 334% 320% 313%
FARKRA FAR 3.45% 3.12% 2.87% 2.75% 2.69%
FARIRE 13.31% 12.99% 11.84% 12.06% 12.22%  #wEhik

—RFAIAE 11.25% 11.82% 10.74% 10.57% 10.39% At 98.86%  96.97%  94.42%  91.91%  89.45%
s — B AR TR 9.46% 9.12% 8.31% 8.37% 8.40%  WHIEK 55.63%  53.02%  53.69%  53.28%  52.86%
Fe AR e F = 2,266,041 2,617,818 2,905,778 3,225,413 3,580,209  # A E K EIE K~ 36.11%  38.62%  38.41%  38.12%  38.16%
R Ae 2 3 66.58% 66.24% 67.08% 67.17% 67.86%  FlAkF ELE K 4.15% 5.06% 4.62% 4.16%"  3.79%
HAER IR Wind, JTEAESZREAR TS
RAIXEE, ZINE BHWEIEARTIR R R AR
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] RABAT AR R N

1%, F . HRSWIR, RKFERFEME, 2008 FIHEAFRATLHE, 2018 HHA T KIEALRAR T .
e JE 1 BBSHIR, FRMEZKFHE, 2022 FFIENELATE BDARR, 2025 3N RAEAL R F 3,
& L E L AR, PEARKFME, 2024 Fhun) KRS AR TS,

x F oo OHFRR, PEARKFEME, 2024 AT RAEAL AR F S,

J~ R AEH AT e R FARRBA

I THRER12AAN, BEMEINERT KE 10%0 L.
BA:  BHAR12AMAR, et K& ZHEEAT-10% ~ +10%.
2 AR 12AAN, BENEITE T RE 10%0L k.

J RAEFH— 8] B F R BB

FN: HRKRA2AAN, BEMERERT KE 15% L.

¥ BAR12AMAR, BANERIET KE 5%-15%.

#FAH:  BHAKRI12AAN, RO KRES M@ ENT-5% ~ +5%.
Fd: FMBRRI2AAN, RMEIIET RE 5% L.

BRA KM
Ik E Y| Elo% LT Ak

Hoak JINTRARLGH R TRERAER R TEREARL LA THAINRGR  ARETRLEST 5
26 57 KAEAKE AT 6001 5RFARKE #2FHARKE18E %429 SHEEMRE A KE27#
# 31 E KB 37 #

WH G 510627 518026 100045 200120 -

BIRERAR  gfzqyf@gf.com.cn

AR AR B

RIRA by ) ZAES PN PR3] R KA FIE, T ZAERIEA P8 B R IEAMA TGRS T ZAER" . ARG A IRIE TR
R WREQEE, FMANE 2R G S AKEATIZE REMR LA AR ESHEE TR T8 12 THM TR,

JTEARSMEANA PR3] Bt b EEM RS I AIEAR AL e 55048, B2 P EIERARE, ATARETTE CRAGHRERLRIN) 699
4.

JRAES (B ) BaA B8] BERBER ARSI AHIEAREE L (4 TR ) 6R, BLEMERSNE, ATARETTES
B R 84,

AIREZ 4 RT3 BIEA DA SATIT RS EAo BB it i Ap a4 8. O T B4 A AR 4 4 2405,

TE£FH

JRAESPEIAT PR 8) BH KA T e 5 AR T RAGY N E) FRIEEE I L HXF, Bk, BFH L LH BT LIRS DA T3]
B A S B B ST A AR 8 A A 2508 Rt at AR 40 b 5 A Bl AR T RLARIE AIRE 1 SN AT R R, BAE R E
A TR TG AAT RIS R, AT K495 FAEAIL M A D ARIE AL TAR K 49 5 0 3 1 kR h AL,
AREZLFRAR . BEA (ATHRAMR FFRAR) 4EARIRE PAI KA E) ARSI A, EFH: (1) AIRE8 23
ML ARSI R AR TAIRE Lk 5 B 69K T4 KN 8] SAEAMI TR MAILE, FFIRET ZEAEAN2; (2) AR
AT 83 AR b it 3. AT R I TR S RIS T T A4k it AR L EBA AAER A3 IR A .

R, ZIMNE EFWIRIERTHIRTER
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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 &) 2 ]~ BAEFIZAAE 09 B P 145 AAAEHM K%, TATINATF R AT, RABRAT TMER, EAF-FH AR T A RS L

F. JRAEFFF B AR KA R BT AR SRR R R AIRE AL A AR A B P . A B R B RX A HERE R A AGRE T R R
LR, JTRAEAFRRBIETAT A A TiZF B IR IR E 4 AR

AIRE PR BAERT e E R LB RS R A B, 2%, EFTPERE, EAMETERERKD), BRRTDIRTRAA TR

o, G HFRARIER RO RN, ARE AR, ARV R BTN AIE P 09 BT B AT MHRAAFIRE R, TR
AAIAFEE P R THAAEARE 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 T RIR B E A B A KAERINA T e, 9] KAEATAT B HbE, TERMBBAETIRE, RE N TSRS, RE
W 4945 8 BT EEALE M I T IE A F 2 0 BRI, | AR T AR AR 69 P 5 5 | B4R K RAAEFT o 4E,  FRaARRAEEAL
HOPRPA . B T LARARE TR IR 5 F) 7 SARIE AIRAE MR R R, o FE, HAFRFLEL,

JTEGERT KB HE 5 AR AT BAE & R — BB AR 4R . AR R A AR A REILE. IURES T 77 ik, FEIRET KIE
FW Y. TRIEFGEEAR . Y REIME RALTRABHR T XH X, GLEF7 AT H3H RS AREI SR T
THERR G R, | RIEF A BTGV TEAH HARENLETR—, LEAROETRSE. WRETEIH. & LA A
RAR TR EANRE S By Pl7, TR ZRELE HATEE. T AEASIHESARRE LSRR EE. SART . SHFF R LT
BEARA AIRE PTIRBGEA A G . R ARG AT, MAFA T AR X a9 BIE (58 ).

R RARE T b6 QL6 A0 BAGE I 25| RS AMAEN T R L5 8 (5.87). HE B AZ GAUE AR LR BA VR TR T7 kI AT F 69305038
BMRIBLESE, VA ZFFBAVXTPTRAR KAT AL 8) 09UL 509458, BT, EHR (ARRET) 5H8EEAS 5 £ XNEED)

(FRAABALHRAEZ I ) A KIRSAM RIE B

REEE

() ZAEA (B ) BRABRTIRE PTG 1 E 12 A NIRRT LS50 X £ .

AR B

R KAEAE LB @I, TN b ki R o9 — R s AR E T
s BB, AR FIE. BT A ERE,

R, ZIMNE EFWIRIERTHIRTER
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