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4 15.9%. 15.1%, 3§k |5 24A 325 1.12pct. 1.02pct, K AMAE s
REFRAILHIG R, TE%, 256Q1 RTHE g K 14.3%, £ 2T
Bk B AT AR, RE RIS A e %, Riflss, A8 diddR
PR RE LK. BiEk 55 5A0RE, T £ Rl ey, AR RF
25Q1 HEHF K 21.1%, 4L, stafirakrigs, F4 b |-9=5| SAC #it%: S0260518020004
W AR A, 25Q1 RS b ik 40.8%, 4 24A Fpbizs @R 021-38003646
0.8pct. (2) KAEKERBME. 25Q1 A RR % 0.76%, k. Rk 24 nijun@gf.com.cn
HHT REE L% 530%, LTI 11pct, K&K FATLEZHAF, AR 3
’Fﬁfﬂféiﬁﬁa’:ﬁ, 25Q1 *7“:/3&'%‘—%($ 0.54%, ¥Rtk 24A ‘FF’-%“ 1bp; @ﬁ}]—?— @ SAC #GE%: S0260518080004
0.69%, At EFF 14bp. (3) Pl 4EE, FHEMBLEE, 25Q1 SFC CE No. BNU965
PR A K 22%, T EH K. 24 ARSI LAE 0 @ 021-38003625
HIB R 17%, TR AR I b S-45 4k 40 3 o B K A ) 33, >4 xujie@gf.com.cn

o EiE: (1) REAREI LGRS, FARKTAFRINIB, K hr e st i IR
%P5, bk &R T4 18%, 25Q1 A AMA T SR A 22 12 7;

ANE B LI AC AN R kAR B, 25Q1 HFIE 41100, B ARk

AC b #hiA = A 690 E 8.44 107U, # BB [ AMEL, 24A EFK  Jim4is (600926.5H) 4  2025-04-13
B ARMEE NI FZFFTAN A A 43%. 14%, T 25Q1 REAMLE  sage s, %7k Bk
BRI FAEFNE TIM ALY 22%, &FEWXEZAFRSHMEIT, z

H A dE Ext ke ghagdhzh, (2) &ERAFRIKE . 25Q1 M A F &£ 1.32%, 44047 (600926.SH) 4]  2025-04-03
42 24Q4 T4 3bp. /7w s R LB EZMBra TATEMN, 25Q1 M jmes sk

HF kB R INL 24Q4 T4 25bp;  fifism, WA 25Q1 RATARAE  fnssr (600926.SH) %  2025-02-06
IRk 24Q4 T4 16bp, RATRAEER 2R G EEHMRA A LE. prens, 2ieixiE

o ZATMEHBFH: Tt 3] 25/26 )34 AR A A 14.8%  jeat
12.7%, EPS 4-%|% 3.17/3.59 /M, SATMHt L 25/26 4 PE 4
A 4.63X/4.00X, 5 25/26 4 PB 4514 0.72X10.63X, A%/ gz . i 021.38003644
28] 1. PB (LF) A4 ¥ AR A L K@ oL, 4T o8] R MaRE LA gfliwenjie@gf.com.cn
#71.00 12 PB, xt R AFEMME 17.81 T/, HHF “FEN” A,

o RRF: (1) ZFMEKBHHTHE; (2) AERALALTL,; (3)

[REF R A GRS R I, (4) BFIE N EAATRL.
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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
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= IRl

GF SECURITIES

FUMSRAT | =R =T

R 1. REM SR (45 FHA)

R 54847 2023H1  2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 RIL AL
R T ONGE S 6.09% 5.26% 6.33% 3.50% 5.36% 3.87% 9.61% 2.22% -7.39pct
REMAVAR o3k 4.15% 2.65% 6.53% 4.52% 5.41% 3.44% 9.53% 3.01% -6.53pct
VaHF % F i F ph gk 26.29% 26.06% 23.15% 21.11% 20.06% 18.63% 18.07% 17.30% -0.77pct
ROE (#1b) 18.66% 17.49% 15.57% 19.96% 19.48% 18.01% 16.00% 20.60% 4.60pct
ROA (#44¢) 0.99% 0.92% 0.83% 1.09% 1.05% 0.96% 0.86% 1.11% 0.25pct
$EE 1.56% 1.50% 1.42% 1.41%

A £ 1.62% 1.59% 1.51% 1.51%

AAMN 24.71% 27.06% 29.40% 24.10% 24.67% 27.30% 29.41% 23.70% -5.71pct
ES Jal ot £ 3 13.79% 14.50% 13.91% 13.04% 13.79% 12.72% 14.72% 15.90% -0.92pct
R gk 16.96% 15.88% 14.94% 16.05% 16.47% 15.91% 16.16% 14.29% -1.87pct
B2 B g ik 11.97% 16.22% 12.63% 11.00% 13.70% 16.27% 21.74% 21.11% -0.63pct
RN o 44.45% 44.18% 43.88% 45.51% 45.51% 45.16% 44.42% 44.89% 0.47pct
BRI E G R 63.74% 61.90% 62.08% 63.53% 64.09% 64.07% 66.29% 66.84% 0.56pct
RHBFNEF 71,654 83,023 104,892 63,684 94,237 103,071 130,403 57,698 72,705
BRI T 86,914 87,589 120,410 69,582 108,468 135,272 231,207 76,688 -154,519
RRRHABR 5,879 5,966 6,109 6,634 6,851 6,906 7,114 7,582 468
TRAHE 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.00pct
BERLER 571.07%  569.52%  561.42%  551.23%  54517%  543.25%  541.45%  530.07%  -11.38pct
XEHE 0.44% 0.37% 0.40% 0.52% 0.53% 0.59% 0.55% 0.54% -0.01pct
A HE 0.59% 0.57% 0.62% 0.67% 0.70% 0.69% 0.55% 0.69% 0.14pct
#4190 KA _L/IR R 57.46% 60.38% 58.16% 58.39% 69.55% 70.26% 55.61% 60.39% 4.78pct
A1 BB 121.93% 0.00% 62.43% 0.00% 94.23% 0.00% 60.30%

WA TR R 77.69% 75.32% 82.53% 87.81% 92.38% 90.92% 72.74% 90.55% 17.81pct
(F@+H) IR 78.61% 136.13% 134.06% 111.90%

TR R 0.28% 0.67% 0.45% -0.08% 0.62% 0.36% 0.80% -0.22% -1.02pct
RRAZA I 5 19.71% 73.01% 45.13% -45.41% 57.97% 29.84% 89.30% -55.84%  -145.14pct
B —BH AR 8.14% 8.31% 8.16% 8.46% 8.63% 8.76% 8.85% 9.01% 0.16pct
RAFRE 12.69% 12.81% 12.51% 12.70% 12.87% 13.78% 13.80% 14.05% 0.25pct

HAERF: Wind, JEIEFRZREBR TS

Hid: A, REFTANE. J2E4%4E. ROE (54b) |

ROA (fF4b) . &£, FH Z. RRITERFH L F R IHUE.

RAIREE, ZIMHE
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GF SECURITIES UM ERIT | TR =IF

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

35.0% — = L N ] P i WREFTA)IE R g ik = )24 A I ) bL3E ik
. 0
30.0%
25.0%
20.0%
17.3%
15.0%
10.0%
0,
5.0% \/'\/ \,— 3.0%
® 2.2%
0.0%
¥ DX D XN D2 ITAND T AN DN DA N D D
2 \Q‘O \(52* qo'\ Q\% q/@?* Qd\ @9 q:\O q:g* \Q\ &'\ ’19’0 (f}?\ q,O\ Qrﬂ/ ({PO q:,sb %Q\ Qq‘,b ‘L"‘O (L‘@ vd\ &b‘ &
(1"19‘196\q"'bggq'q"l?‘l/ggqf{1"19‘1961'{)"19'1961'%'19‘1961'%’19
P> P> P> > > P>
FAER R Wind, JAKIEAL BT TS
% 2: RitLgiR kg
Rtk G R e 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 T
BN F b iR 6.1% 5.3% 6.3% 3.5% 5.4% 3.9% 9.6% 2.2% -7.39pct
%A BN P ik 8.6% 3.8% 2.5% -1.9% 0.5% 3.9% 4.4% 6.8% 2.46pct
EIS R INGL 23 1.8% 8.0% 15.0% 13.8% 14.4% 3.9% 20.2% -5.4% -25.62pct
BFGEERMARIEE  -17.1% -20.1% -13.5% -16.4% -9.9% -8.1% -8.0% 22.2% 30.15pct
g BRI RIEE 17.1% 30.0% 39.6% 36.4% 28.3% 9.6% 35.3% -18.0% -53.35pct
ESIS g ah 11.7% -11.3% -6.1% -11.6% 9.2% 9.7% 2.1% -21.9% -24.02pct
LA R gt 4.1% 2.7% 6.5% 4.5% 5.4% 3.4% 9.5% 3.0% -6.53pct
FIE B R 3Gk 29.8% 30.4% 25.2% 17.5% 18.7% 18.0% 18.1% 19.4% 1.36pct
AR ) P 3 ik 26.3% 26.1% 23.2% 21.1% 20.1% 18.6% 18.1% 17.3% -0.77pct
Va4 A7 ) bh 3 ik 26.3% 26.1% 23.2% 21.1% 20.1% 18.6% 18.1% 17.3% -0.77pct
FIER R Wind, JTKIERR B F
RARE, ZBNE HEWRIERT R RAR
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B 2: EitFEkLsgIHFe (2025Q1)

M 4RAT2025Q1 b 45 3K 5 5

25% -
20% -
- 17.3% 17.3%
15.3%
15% -
10% - .
5% | I
|
0%
A % % it B 3 #K A & D2 )2
8 & F A A K % 2% #) # =3
#* £ P T A e it H i % 2
7 #* Y W N ® % % #)
e e Hu B % i
i IN #1
i
FAE R Wind, JEKAEALBEFR TS
A 3: ZitEkLk5IHFS (2024A)
0% - AN 4RAT2024A 4 57 IR 3 35 5
° 18.1% 18.1%
18% -
16% 1 14.3%
14% -
12% -
10% -
8% -
6% -
N [ ]
2% -
0% . .
£ e % 1 # A& # e D Ja
g k3 £ 1, S A % b #1 # =y
% £ P2 e A e it #h i % %
7 #* % # N i % A #
n % a T s i
A N A
e
AR R Wind, JEAEAL AR TS
RARE, ZBNE BELRIERTTN R RER
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3 I zilA HUMERIT | FHRAIT

GF SECURITIES

% 3: RitRkLgdHay

Rtk IR 3) 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 IR R AL
£ &AL 14.7% 15.1% 14.8% 13.4% 13.8% 13.6% 14.3% 15.3% 1.01pct
%8 E 6.1% -11.3% -12.3% -15.2% -13.3% 9.7% -10.0% -8.5% 1.45pct
HF 4O -5.3% -4.6% 2.7% -2.6% 1.7% -1.8% -1.8% 2.4% 4.26pct
HAbl X 2.7% 6.0% 6.5% 8.0% 6.6% 1.8% 6.9% -6.8% -13.76pct
Hhl B -0.1% -0.1% -0.1% 0.0% 0.0% 0.0% 0.0% 0.0% -0.04pct
PRAA 1.7% 2.5% 0.3% 1.1% 0.0% 0.4% 0.0% 0.5% 0.55pct
WA 25.6% 27.8% 18.7% 13.0% 13.3% 14.6% 8.6% 16.4% 7.89pct
R -3.5% -4.4% 2.1% 3.6% 1.4% 0.6% 0.0% 2.1% -2.14pct
b SN 26.3% 26.1% 23.2% 21.1% 20.1% 18.6% 18.1% 17.3% -0.77pct
VR A 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.00pct
e K 26.3% 26.1% 23.2% 21.1% 20.1% 18.6% 18.1% 17.3% -0.77pct

I RB: Wind, JRIESRIEAR F s

& 4 Ritlgheiy

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
RN ON 64.9% 64.1% 66.9% 62.4% 61.9% 64.1% 63.7% 65.2% 1.44pct
HLEMN 163.3% 163.9% 172.2% 160.4% 161.7% 165.6% 163.8% 156.9% -6.91pct
A8 H b 98.4% 99.8% 105.3% 98.0% 99.8% 101.4% 100.1% 91.7% -8.35pct

E N IN 35.1% 35.9% 33.1% 37.6% 38.1% 35.9% 36.3% 34.8% -1.44pct
HFE RN 12.8% 11.6% 11.5% 11.8% 10.9% 10.3% 9.7% 14.1% 4.43pct
SR N TN 22.3% 24.3% 21.5% 25.8% 27.2% 25.6% 26.6% 20.7% -5.87pct
B &k 47.8% 51.0% 53.5% 41.2% 41.2% 44.4% 49.8% 31.5% -18.35pct
A S A 18 24.7% 27.1% 29.4% 24.1% 24.7% 27.3% 29.4% 23.7% -5.71pct
BALAR K 22.1% 23.0% 23.0% 16.1% 15.5% 16.1% 19.4% 6.8% -12.60pct
WEAAIA 74.3% 72.0% 69.5% 74.9% 74.3% 71.7% 69.5% 75.4% 5.95pct
FURERS -1 52.2% 48.9% 46.5% 58.7% 58.8% 55.6% 50.1% 68.6% 18.55pct
A 45.4% 42.6% 41.1% 52.6% 51.7% 48.7% 44.2% 60.3% 16.10pct
)24 A8 45.4% 42.6% 41.1% 52.6% 51.7% 48.7% 44.2% 60.3% 16.10pct

AR Wind, | KRR KT TS

RAIREE, ZIMHE EFWIRIER TR TER
6/ 24
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FUMSRAT | =R =T

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

$EEBI. PPOP. Ja&%F)EM%

50.0%
@ 75\ N [F) EO I i e J1 T A IE ) P3G iR V2B AR B 3 ik

40.0%

30.0% Q

20.0% A

10.0%

0.0%

-10.0%

-20.0%

-30.0%

N 9 $o) 3 N o} > N q D > N Q D > N Q D > N Q D > N
@o \qo \Q,o @o q90 rLQ<} (190 q,'\O ri\o oS q:\o rl,,,/0« r):19 ({),o 4)9 r{}g} r1,,,30 (ibo qi’-’O r90 m"Q q,vO q}o qﬁao
D N M S S S I R S S S R

FAERR: Wind, JEAEARZEART TS
& 5 RFFGE ik
B % S R phE g 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 FRLE
LT ONGNE £ 4.6% 3.6% 10.4% 3.5% 7.3% 0.9% 30.4% 2.2% -28.16pct
%A BN ) B b i 3.5% -5.0% -1.1% -1.9% 3.0% 11.0% 5.9% 6.8% 0.96pct
ER N SN2 6.5% 22.2% 80.4% 13.8% 15.0% -16.2% 112.5% -5.4% -117.92pct
BF MR IgE  -28.3% -27.5% 25.2% -16.4% -0.7% -3.0% 7.7% 22.2% 29.85pct
EdE BN R LIgE 34.3% 58.0% 214.8% 36.4% 21.7% -20.5% 229.0% -18.0% -247 .04pct
Bk & B ik -13.5% -10.6% 13.7% -11.6% 6.7% -10.5% 37.1% -21.9% -59.03pct
RAERABA R gk 4.6% -0.5% 27.1% 4.5% 6.3% -0.9% 35.6% 3.0% -32.58pct
FIE G AR gk 28.5% 32.2% 5.4% 17.5% 19.9% 16.2% 18.5% 19.4% 0.95pct
A AR R P 3 i 24.5% 25.5% 12.0% 21.1% 19.0% 15.1% 15.6% 17.3% 1.66pct
V2 F 08 B rhg i 24.5% 25.5% 12.0% 21.1% 19.0% 15.1% 15.6% 17.3% 1.66pct

IR R: Wind, JRAERLBEAR TS

R, ZINE

T/ 24
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& I Rl HUMRAT | ER AT

GF SECURITIES

X 6: £FEFEI LG

LESSY pic 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 IR E AL
ERN 14.9% 13.8% 14.0% 13.4% 13.3% 13.6% 14.1% 15.3% 1.24pct
HEE -11.3% -18.9% -15.1% -15.2% -10.3% 2.5% -8.2% -8.5% -0.29pct
BT RN 6.2% 3.7% 2.7% -2.6% -0.5% -1.8% A.7% 2.4% 4.18pct
EFR S 7.2% 12.3% 8.8% 8.0% 4.9% -8.5% 25.8% 6.8% -32.57pct
BB AL Ao 0.1% 0.0% 0.1% 0.0% 0.0% 0.1% 0.4% 0.0% -0.38pct
AAN 0.2% -4.1% 16.7% 1.1% -1.0% -1.6% 5.3% 0.5% -4.76pct
W&t 23.9% 32.7% 21.7% 13.0% 13.6% 17.2% A7.1% 16.4% 33.53pct
HAAE -4.0% 6.7% 6.5% 3.6% -1.0% 1.1% -2.9% 2.1% 0.71pct
% FH 24.5% 25.5% 12.0% 21.1% 19.0% 15.1% 15.6% 17.3% 1.66pct
VR R %A 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.00pct
a4 F)8 24.5% 25.5% 12.0% 21.1% 19.0% 15.1% 15.6% 17.3% 1.66pct

HAEARR: Wind, JRIERLREAT T S

B 5 $£FEF kLGS (202501)

AN 4RAT2025Q1 38 5 & b 45 BR ) F5 4+

25% -
20% -
. 17.3% 17.3%
15.3%
15% -
10% -
5% | I
| |
0% - : : . . . : : . . .
% # # E:s Hh PR #K o & b ]
“ £ £ b % x % # 7 * &
# £ 4 e A I it # 9 % #
7 % liE} A = & A #
n b o T e i
% A A
3
FIE R Wind, JTRAEARBEAR TS
RIS, ZIMNE BEVRIERTTR=ERA
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& I Rl HUMRAT | ER AT

GF SECURITIES

k7 RERLGEH

$EA LGS (EEK) 2023Q2 2023Q3 2023Q4 202401 2024Q2 2024Q3 2024Q4 2025Q1 B

22N 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
HA G ON 64.0% 62.6% 77.0% 62.4% 61.4% 68.9% 62.5% 65.2% 2.62pct
8N 168.3% 165.2% 202.5% 160.4% 163.0% 173.8% 158.7% 156.9% -1.81pct
)& 104.3% 102.6% 125.5% 98.0% 101.6% 104.9% 96.2% 91.7% -4.43pct

E N ON 36.0% 37.4% 23.0% 37.6% 38.6% 31.1% 37.5% 34.8% -2.62pct
O 10.8% 9.3% 11.3% 11.8% 10.0% 8.9% 8.0% 14.1% 6.11pct
HAndE &N 25.2% 28.1% 1.7% 25.8% 28.6% 22.2% 29.4% 20.7% -8.73pct
Bk 47.3% 57.7% 62.3% 41.2% 41.1% 51.2% 65.5% 31.5% -34.02pct
5B AR 24.5% 31.8% 37.8% 24.1% 25.3% 32.8% 35.5% 23.7% -11.79pct
BB K 21.8% 24.9% 23.1% 16.1% 14.9% 17.3% 29.0% 6.8% -22.16pct
WEITAE 74.4% 67.2% 60.8% 74.9% 73.8% 66.0% 63.3% 75.4% 12.18pct
F)98 SR 52.7% 42.3% 37.7% 58.7% 58.9% 48.7% 34.3% 68.6% 34.34pct
HA)iE 45.8% 37.1% 35.5% 52.6% 50.8% 42.3% 31.5% 60.3% 28.86pct
a4 A1 45.8% 37.1% 35.5% 52.6% 50.8% 42.3% 31.5% 60.3% 28.86pct

HAERF: Wind, JTRAIEA L BB PO

& 8: RitROEH#

A1+ ROE ¥4 2023H1 2023Q1-3 2023A 202401 2024H1 2024Q1-3 2024A 2025Q1 TR

BN 2.03% 2.08% 2.02% 1.97% 1.94%
- ZIRNTON 1.36% 1.30% 1.25% 1.26% 1.24%
BFE TR 0.25% 0.23% 0.25% 0.22% 0.20%
L RUEI SN TN 0.49% 0.52% 0.44% 0.54% _ 0.50%
Bk -0.86% -0.83% -0.87%
HA B Aa -0.02% -0.02% -0.02%
5B e -0.50% -0.50% -0.54%
BAEAR K -0.33% -0.31% -0.32%
2 )38 1.14% 1.05% 1.19% 1.10%
ERR SN 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
FBEH 1.14% 1.05% 1.19% 1.09%
PR #FHL _ -0.14% -0.14% -0.14%
44 ROA 0.99% 0.92% 1.05% 0.96%
ALAFF 18.83 18.64 18.80 18.62 18.54 -0.09
#4%, ROE 18.66% 17.49% 19.48% 18.01%

HAERR: Wind, JTEIEAR BT TS
Bk AATR R R AR AL A R,

R, ZINE EFWIRIER TR TER
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% 9. 2 FEROEHHE

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

R X SN 2.08% 2.00% 1.90% 2.00% 1.84% -0.16pct
EZIRN N 1.30% 1.31% 1.25% -0.05pct
e R 3 VN 0.23% 0.20% 0.10pct
ERUE N TN 0.54% 0.54% 0.57% -0.21pct

B ¥k 1.00% 0.86% 0.82%
Bl B An 0.02% 0.02% 0.02% 0.00pct
A 5B 558 5 0.52% 0.50% 0.51%
BALS K 0.46% 0.33% 0.30%

2 A F)38 1.12% 0.90% 1.18%

R TN 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

FHEEH 1.12% 1.18% 0.92%

BT 344 0.15% 0.12%

4 ROA 0.97% 0.80%

ATAF % 18.83 18.80 18.62 18.54 -0.09

44, ROE 18.32% 15.11% 15.09%

FAERR: Wind, JTEIEF KRR F S

Hid: AATRF) AL A5 H YR,

& 10: #2E&E. FHE ALK FRBR, & AARELAE

Rt (KEMH) 2023H1  2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 EE% 2

$EE 1.56% 1.50% 1.42% 1.41%

FA £ 1.62% 1.59% 1.51% 1.51%

LN & 3.93% 3.87% 3.72% 3.64%

it & AR AR 2.31% 2.28% 2.21% 2.13%

$EE (REE) 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 RILEA

BEE 1.48% 1.45% 1.45% 1.46% 1.37% 1.44% 1.35% 1.32% -0.03pct

HFE 1.55% 1.55% 1.55% 1.55% 1.46% 1.54% 1.42% 1.34% -0.09pct

LN It 3.89% 3.83% 3.81% 3.74% 3.63% 3.62% 3.42% 3.17% -0.25pct

it & R AR 2.34% 2.28% 2.26% 2.20% 2.17% 2.09% 2.00% 1.84% -0.16pct

HAERR: Wind, JTEIEF KRR TS

HiE: B AR A BT B R R S A aR AR AR B T AR

RARE, ZBNE BEW LRI R AR

10/ 24
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& 11 AERFAKEE. HE RGO RARELE. FLGKRILEH

AEFFHkER  2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 7 e R 4G
A 5.19% 5.11% 5.05% 4.96% 4.70% 4.60% 4.35% 4.25% -0.35pct
FREF 4.11% 4.02% 3.76% 3.69% 3.63% 3.58% 3.37% 3.30% -0.28pct
B AR RAT 1.40% 1.39% 1.29% 1.29% 1.30% 1.29% 1.32% 1.31% 0.02pct
&) Ak 4 = 2.34% 2.35% 2.11% 1.95% 1.76% 1.82% 1.90% 1.78% -0.04pct
HEAERIHMLER  2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A R e &R 4G
B3k 2.18% 2.21% 2.26% 2.26% 2.23% 2.19% 2.08% 2.04% -0.15pct
# RATHEZ 2.85% 2.82% 2.65% 2.60% 2.34% 2.27% 2.33% 2.22% -0.05pct
R ok 7 £ 2.06% 2.06% 1.87% 1.84% 2.29% 2.27% 2.25% 2.15% -0.12pct
EAT A 3.33% 3.21% 2.92% 2.74% 2.58% 2.61% 2.63% 2.45% -0.16pct
F) BN LEH 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A R e &R 4G
AT 55.8% 55.9% 59.0% 58.6% 58.5% 58.2% 60.1% 59.7% 1.47pct
BREF> 39.4% 38.6% 37.0% 36.9% 38.4% 37.9% 37.2% 37.1% -0.84pct
B RAT 2.3% 2.2% 2.1% 2.1% 2.1% 2.0% 2.0% 2.0% -0.07pct
&) Ak - = 3.3% 3.3% 2.8% 2.4% 1.9% 1.8% 1.3% 1.3% -0.56pct
A& X B 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A B b R4
Fak 61.7% 60.9% 62.3% 62.1% 61.9% 60.1% 60.6% 62.0% 1.85pct
1] RATH K 8.2% 7.0% 3.5% 3.0% 3.0% 3.4% 4.4% 4.5% 1.14pct
) Ak 5 Ak 11.3% 10.6% 8.5% 10.1% 15.3% 15.6% 16.8% 15.1% -0.51pct
KAT B A 19.2% 21.2% 26.3% 24.6% 20.4% 20.7% 18.5% 18.2% -2.47pct

BAERIR: Wind, J"RAERLEFR TS

RAIREE, ZIMHE EFWIRIER TR TER
11/ 24
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A 12: A&EFFHA (45 BFA)

RHEA 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl B4k
K 44.5% 44.2% 43.9% 45.5% 45.5% 45.2% 44.4% 44.9% -0.62pct
HRERF 46.7% 47.5% 47.4% 47.2% 47.7% 47.7% 46.0% 45.6% -1.63pct
B RAT 5.5% 5.2% 6.2% 5.1% 5.0% 4.7% 5.6% 5.0% -0.11pct
R Ak = 3.3% 3.2% 2.6% 2.1% 1.9% 2.4% 3.9% 4.5% 2.36pct

Fl b3k 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Flre B4k

Bk 8= 13.4% 14.2% 13.8% 12.9% 13.8% 13.4% 14.8% 15.9% 2.97pct
Rk 17.0% 15.9% 14.9% 16.1% 16.5% 15.9% 16.2% 14.3% -1.76pct
HRERF 15.2% 17.2% 16.9% 16.2% 16.1% 14.0% 11.5% 11.9% -4.31pct
B RAT 9.9% 13.9% 11.4% 7.1% 2.7% 2.6% 4.5% 13.5% 20.55pct
R Ak -27.6% -27.5% -28.7% -33.1% -36.8% -13.9% 75.3% 143.6% 176.65pct

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

FY RN 7.7% 10.0% 13.8% 4.0% 7.7% 9.6% 14.8% 5.0% 1.02pct
Rk 10.2% 11.8% 14.9% 7.9% 1.7% 12.8% 16.2% 6.2% -1.74pct
HREF” 9.1% 13.2% 16.9% 3.8% 8.4% 10.4% 11.5% 4.1% 0.36pct
B RAT 6.1% 9.7% 11.4% -14.2% -13.3% -16.8% 4.5% -6.8% 7.35pct
R Ak = -12.5% -15.0% -28.7% -13.5% 22.4% 2.6% 75.3% 20.2% 33.71pct

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

BEET® 125,178 161,503 223,440 74,117 141,344 176,100 271,360 106,541 32,423
Rk 71,654 83,023 104,892 63,684 94,237 103,071 130,403 57,698 -5,987
HREF> 67,967 98,349 125,959 32,934 72,860 90,876 100,213 40,194 7,260
AR FAT -6,183 9,910 11,599 -16,132 -15,162 -19,093 5,145 -8,129 8,004
R Ak~ -8,260 9,959 -19,010 6,368 -10,591 1,245 35,600 16,778 23,146

BREWHEEHEMN 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 B e AL
Rk 57.2% 51.4% 46.9% 85.9% 66.7% 58.5% 48.1% 54.2% -31.77pct
HRERF 54.3% 60.9% 56.4% 44.4% 51.5% 51.6% 36.9% 37.7% -6.71pct
AR RAT -4.9% 6.1% 5.2% -21.8% -10.7% -10.8% 1.9% -7.6% 14.14pct
R Ak~ -6.6% -6.2% -8.5% -8.6% 7.5% 0.7% 13.1% 15.7% 24.34pct

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

BE LT~ 46,416 36,326 61,937 74,117 67,226 34,757 95,260 106,541 32,423
N 23,518 11,369 21,869 63,684 30,553 8,834 27,332 57,698 -5,987
HRERF 35,069 30,382 27,610 32,934 39,926 18,016 9,337 40,194 7,260
AR RAT -9,091 -3,726 21,508 -16,132 970 -3,931 24,237 -8,129 8,004
R Ak 3~ -3,080 -1,699 9,051 6,368 -4,223 11,837 34,355 16,778 23,146

RERFIMARE 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 B b R AL
N 1.4% 0.6% 1.2% 3.3% 1.5% 0.4% 1.3% 2.6% -0.73pct
HRER 2.0% 1.7% 1.5% 1.7% 2.0% 0.9% 0.4% 1.8% 0.09pct
B RAT -0.5% -0.2% 1.2% -0.8% 0.0% -0.2% 1.1% -0.4% 0.48pct
Bl Ak = -0.2% -0.1% -0.5% -0.3% -0.2% 0.6% 1.6% 0.8% 1.09pct

I KB Wind, 7 ZAESRRIEAR F s

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

RHEA 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl b B 4K
FaEid 63.74% 61.90% 62.08% 63.53% 64.09% 64.07% 66.29% 66.84% 3.31pct
5 RATHE 3 3.56% 5.39% 6.16% 4.90% 4.62% 6.23% 3.11% 3.03% -1.87pct
Bk itk 13.28% 14.74% 15.62% 15.49% 15.31% 13.23% 13.59% 12.92% -2.56pct
BATH A 19.41% 17.97% 16.13% 16.07% 15.98% 16.47% 17.01% 17.20% 1.13pct

Fl b3k 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl b B 4K

PSR YL 14.0% 15.4% 14.2% 13.1% 13.2% 12.5% 14.1% 15.1% 2.04pct
FaEid 12.3% 16.5% 12.8% 11.2% 13.9% 16.4% 21.8% 21.1% 9.89pct
5 RATHE 32.9% 85.7% 76.9% 23.9% 46.7% 29.9% -42.4% -28.9% -52.78pct
Bk itk 38.3% 27.4% 15.8% 44.3% 30.5% 1.0% 0.7% -3.9% -48.22pct
KA A 4.1% -5.8% 3.4% -3.3% -6.8% 3.1% 20.3% 23.2% 26.49pct

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

Bt & Rtk 7.7% 10.9% 14.2% 4.1% 6.8% 9.3% 14.1% 5.1% 0.93pct
FaEid 9.3% 9.3% 12.8% 6.6% 10.2% 12.8% 21.8% 5.9% -0.63pct
1) RATHEEK -3.6% 50.3% 76.9% -17.2% -20.0% 10.4% -42.4% 2.1% 19.33pct
Bk 7 A 71% 6.2% 15.8% 3.2% 4.7% -7.4% -0.7% -0.1% -3.35pct
B AT A 17.3% 11.9% 3.4% 3.8% 5.8% 11.6% 20.3% 6.3% 2.54pct

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

&t & A4k 114,522 163,266 211,490 70,469 115,653 158,218 240,582 98,507 28,038
B 86,914 87,589 120,410 69,582 108,468 135,272 231,207 76,688 7,105
1) RATHEE 2,132 29,908 45,682 -18,076 -21,042 10,925 -44,515 1,288 19,364
Rk 7 -16,381 14,171 36,380 8,636 12,396 -19,812 -1,885 292 -8,928
KA H 46,121 31,598 9,018 10,326 15,831 31,834 55,775 20,823 10,497

BREWHEEHEMN 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 B e AL
PaEid 75.9% 53.6% 56.9% 98.7% 93.8% 85.5% 96.1% 77.9% -20.89pct
1) ATHE R -1.9% 18.3% 21.6% -25.7% -18.2% 6.9% -18.5% 1.3% 26.96pct
Rk 57 -14.3% 8.7% 17.2% 12.3% 10.7% -12.5% -0.8% -0.3% -12.55pct
AT A 40.3% 19.4% 4.3% 14.7% 13.7% 20.1% 23.2% 21.1% 6.49pct

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

&t itk 38,050 48,745 48,224 70,469 45,184 42,565 82,364 98,507 28,038
Pkl 10,865 675 32,821 69,582 38,886 26,804 95,935 76,688 7,105
1) ATHE R -12,965 32,040 15,774 -18,076 -2,966 31,967 -55,439 1,288 19,364
Rk i 1k 23,009 30,552 22,209 8,636 3,759 -32,208 17,927 -292 -8,928
KA A 17,141 -14,522 22,580 10,326 5,505 16,003 23,941 20,823 10,497

RERFIMARE 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 B b R AL
Pkl 0.7% 0.0% 1.9% 3.9% 2.1% 1.4% 4.9% 3.8% -0.17pct
15 AT -0.8% 1.9% 0.9% -1.0% -0.2% 1.7% -2.8% 0.1% 1.08pct
R Ak i A 1.4% 1.8% 1.3% 0.5% 0.2% 1.7% 0.9% 0.0% -0.50pct
AT A 1.1% -0.9% -1.3% 0.6% 0.3% 0.9% 1.2% 1.0% 0.44pct

BABRR: Wind, S KIE AL BFRR P s

RAIREE, ZIMHE
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& 14: FHEER

FREA 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 Rt AL
AMARH 34.0% 34.1% 34.7% 32.7% 32.9% 32.9% 32.6% 30.3% -2.33pct
AR B R 11.9% 1.7% 10.9% 11.3%

AN AR 7.0% 7.9% 7.9% 7.2%

2R 15.1% 15.1% 14.2% 14.1%

AR 66.0% 65.9% 65.3% 67.3% 67.1% 67.1% 67.4% 69.7% 2.33pct

i 8.8% 9.0% 9.5% 9.8%

PR AT e 3.6% 2.6% 2.9% 3.1%

£S5 27.7% 28.2% 29.4% 27.9%

B 7 b 4.7% 4.6% 41% 4.0%

AT A SRSk 13.8% 14.1% 14.6% 14.5%

EH L 3.5% 3.5% 3.5% 3.8%

AT 3.8% 3.3% 3.0% 4.3%

R 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 Bl &AL
MARE 8.4% 7.2% 7.8% 12.1% 12.9% 12.0% 9.2% 6.1% -5.93pct
A AAE B R 6.7% 4.7% 6.7% 12.2%

AACH R -8.9% -3.2% 30.6% 6.7%

Z AR 20.6% 17.3% 9.5% 8.2%

PN 8 21.9% 20.9% 19.1% 18.1% 18.3% 17.9% 19.9% 18.2% 0.15pct

)i b 32.7% 18.9% 25.3% 26.3%

PR AT L 9.4% -18.1% -7.5% 39.1%

E¥: 3 36.5% 28.2% 23.5% 14.9%

Bed -10.2% 7.1% 1.3% 2.4%

AFAE 5 RS 25.8% 36.9% 23.4% 18.8%

AL 38.9% 25.8% 18.8% 26.7%

H AT A -25.5% -18.2% -8.5% 50.6%

BEMBE L 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 Rl A e
AR E 4.6% 9.3% 19.3% 7.0% 17.9% 19.1% 19.8% 6.7% -13.70pct
AAAE SR 3.1% 4.1% 4.4% 8.8%

A R RH -16.1% -2.0% 7.5% 3.3%

BB R 17.6% 17.2% 6.0% 7.7%

A 95.4% 90.7% 80.7% 93.0% 82.1% 80.9% 80.2% 106.7% 13.70pct
i 10.2% 11.0% 13.9% 14.7%

PR A FAE L 3.3% -4.4% 5.3% 6.3%

E% 51.6% 47.7% 39.7% 26.1%

J Ho -4.3% 2.7% 0.2% 0.7%

AL o B SRSk 32.5% 29.3% 18.5% 16.5%

HA L 6.5% 5.4% 4.2% 5.7%

H AT A -4.5% 5.7% 0.2% 10.4%

AR Wind, | KRR KT TS

R, ZINE
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& 15: AHEL (41 BHA)

FREA 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl L AL
a8 B 75.9% 75.2% 75.0% 73.2% 72.7% 72.8% 72.0% 72.4% -0.77pct
A 31.5% 32.4% 32.0% 30.4% 34.6% 37.6% 37.5% 36.6% 6.19pct
Pt 44.4% 42.8% 43.0% 42.8% 38.1% 35.2% 34.5% 35.9% -6.96pct
=3 20.8% 21.2% 21.8% 22.2% 22.8% 23.0% 23.6% 23.7% 1.50pct
A 15.4% 16.2% 16.8% 17.1% 17.5% 18.0% 18.0% 18.7% 1.59pct
& 5.4% 5.0% 5.1% 5.1% 5.4% 5.0% 5.6% 5.0% -0.09pct
RHH % 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl Z
A8 AR 5.6% 10.7% 9.8% 5.8% 8.9% 12.5% 16.9% 19.8% 14.03pct
A 5.8% 9.5% 4.5% 3.7% 24.6% 34.9% 43.0% 45.8% 42.09pct
I 5.5% 11.6% 14.1% 7.4% -2.3% -4.4% -2.5% 1.4% -5.93pct
AN 37.3% 36.9% 25.9% 24.2% 25.1% 25.9% 31.3% 29.3% 5.10pct
ZHA 43.3% 46.2% 38.9% 31.6% 29.0% 28.6% 30.5% 32.4% 0.81pct
& 22.6% 13.3% -3.9% 4.5% 13.7% 17.0% 34.0% 19.0% 14.45pct
B & 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl bR AL
A8 AR 55,356 47,887 69,752 31,604 53,673 73,663 132,510 60,742 29,138
A -140 8,623 14,314 4,205 64,105 108,845 143,582 15,455 11,250
&4 55,497 39,264 55,438 27,399 -10,432 -35,183 -11,072 45,287 17,888
MR 29,050 33,702 46,949 18,735 34,818 42,425 71,548 19,618 883
A 29,959 38,297 49,107 15,254 26,132 36,274 53,483 23,479 8,225
& 2 -909 -4,594 -2,158 3,481 8,686 6,151 18,065 -3,861 -7,341
BEWHTHEMN 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 B &1
aa) Bk 63.7% 54.7% 57.9% 45.4% 49.5% 54.5% 57.3% 79.2% 33.79pct
ZHA -0.2% 9.8% 11.9% 6.0% 59.1% 80.5% 62.1% 20.2% 14.11pct
& 63.9% 44.8% 46.0% 39.4% -9.6% -26.0% -4.8% 59.1% 19.68pct
MAF# 33.4% 38.5% 39.0% 26.9% 32.1% 31.4% 30.9% 25.6% -1.34pct
T 34.5% 43.7% 40.8% 21.9% 24.1% 26.8% 23.1% 30.6% 8.69pct
& -1.0% -5.2% -1.8% 5.0% 8.0% 4.5% 7.8% -5.0% -10.04pct

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 23.2% 23.3% 22.5% 23.3% 25.2% 25.5% 21.8% 16.8% -6.47pct
AC 56.7% 54.4% 53.8% 52.1% 49.7% 48.2% 50.0% 46.5% -5.53pct
FVOCI 20.1% 22.4% 23.7% 24.6% 25.1% 26.3% 28.2% 36.6% 12.00pct
RHIGR 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl E 4k
FVTPL 29.1% 24.8% 26.4% 33.2% 25.8% 24.8% 7.7% -19.2% -52.38pct
AC 16.9% 11.8% 6.9% 3.0% 1.8% 1.2% 3.7% 0.0% -3.02pct
FVOCI -1.2% 24.1% 36.3% 36.6% 45.2% 34.1% 32.9% 66.5% 29.83pct
BREMEFE 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl 4L
FVTPL 33,674 40,966 40,955 14,484 41,469 48,620 15,075 -40,971 -55,454
AC 22,661 20,177 30,076 2,380 1,051 -4,326 17,174 14,777 -17,157
FVOCI 11,631 37,206 54,929 16,070 30,340 46,582 67,963 95,941 79,871
BEMEFIHRRH  2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl e &AL
FVTPL 4.1% 4.9% 4.7% 1.6% 4.4% 5.1% 1.6% -4.1% -5.65pct
AC 2.8% 2.4% 3.5% 0.3% 0.1% -0.4% 1.8% -1.5% -1.72pct
FVOCI 1.4% 4.4% 6.3% 1.8% 3.2% 4.8% 7.0% 9.5% 7.71pct
PEHRF 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 B 4L
FVTPL 30,770 7,292 -12 14,484 26,985 7,152 -33,545 -40,971 -55,454
AC 4,030 2,484 9,899 2,380 -1,329 -5,377 21,500 14,777 -17,157
FVOCI 269 25,575 17,723 16,070 14,270 16,242 21,381 95,941 79,871
REWFIRRH 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 Bl &AL
FVTPL 3.8% 0.9% 0.0% 1.6% 2.9% 0.7% -3.5% -4.1% -5.65pct
AC 0.5% -0.3% 1.1% 0.3% -0.1% -0.6% 2.2% -1.5% -1.72pct
FVOCI 0.0% 3.0% 2.0% 1.8% 1.5% 1.7% 2.2% 9.5% 7.71pct

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 &M FHAbLEAKE

Rt s (/1BiIk) 2023H1 2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 TR
B4 5 BAR AP 12.8% 11.6% 11.5% 11.8% 10.9% 10.3% 9.7% 14.1% 4.43pct
kA 16.2% 17.0% 16.1% 19.6% 23.9% 21.0% 19.1% 41.5% 22.38pct
ARAMEE FHARE 4.7% 5.4% 4.0% 5.9% 2.8% 3.6% 6.4% -22.5% -28.91pct
LA A 0.2% 0.4% 0.0% -0.5% -0.5% 0.1% 0.2% 1.2% 0.94pct
ok SN 1.2% 1.4% 1.4% 0.8% 1.0% 0.9% 0.9% 0.6% -0.28pct
Hibsrolks 5.8% 2.8% 4.0% 6.2% 5.2% 3.1% 6.2% -19.4% -25.53pct
REE LR (JBIK) 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 TR
4 5% BAR BN 10.8% 9.3% 11.3% 11.8% 10.0% 8.9% 8.0% 14.1% 6.11pct
ERUH 16.6% 18.7% 12.9% 19.6% 28.3% 14.8% 13.6% 41.5% 27.82pct
AAMEEFHARE 7.0% 6.8% -1.2% 5.9% -0.3% 5.3% 14.3% -22.5% -36.81pct
LA A 0.3% 0.7% -1.2% -0.5% -0.5% 1.4% 0.7% 1.2% 0.50pct
oAtk Gl 1.3% 1.9% 1.2% 0.8% 1.1% 0.8% 0.9% 0.6% -0.24pct
sk s 7.4% -3.2% 8.1% 6.2% 4.2% -1.2% 14.8% -19.4% -34.20pct

AR Wind, | KRR KT TS

RAIREE, ZIMHE EFWIRIER TR TER
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R 18: FHEEM

FEFEM (5HN) 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A Bl E 4k
T8 AAREIN 106.2% 110.2% 105.4% 112.5% 112.8% 116.4% 118.7% 126.3% 9.88pct
R IZ A 8.1% 8.8% 4.0% 4.5% 4.0% 5.0% 6.2% 7.4% 2.39pct
1% b % 65.8% 60.9% 66.1% 74.9% 59.8% 61.4% 59.7% 65.4% 4.02pct
F AT 5 3.7% 6.2% 8.7% 3.5% 4.4% 4.3% 4.9% 5.5% 1.21pct
B Ak 4 18.4% 20.3% 13.7% 14.8% 18.0% 17.6% 14.5% 16.2% -1.34pct
JeAR AR 4 6.1% 8.9% 9.6% 10.1% 17.8% 15.7% 18.7% 16.9% 1.20pct
BATF L4 1.0% 1.1% 0.6% 0.7% 0.6% 0.7% 0.6% 0.7% 0.05pct
e 3.2% 4.0% 2.9% 3.9% 8.1% 11.8% 14.2% 14.1% 2.34pct
FHERAMELN -6.2% -10.2% -5.4% -12.5% -12.8% -16.4% -18.7% -26.3% -9.88pct
HAERIR: Wind, JEKAER KT TS
£ 19: FERERLF (245 GFA)
R 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 RLE
RRR®E 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.00pct
KEEES 571.07%  569.52%  561.42%  551.23%  545.17%  543.25%  541.45%  530.07%  -11.38pct
RKiERHE 0.44% 0.37% 0.40% 0.52% 0.53% 0.59% 0.55% 0.54% -0.01pct
W R 0.59% 0.57% 0.62% 0.67% 0.70% 0.69% 0.55% 0.69% 0.14pct
#H1 90 vk B/R R 57.46% 60.38% 58.16% 58.39% 69.55% 70.26% 55.61% 60.39% 4.78pct
W1 0L B 121.93% 62.43% 94.23% 60.30%
HHR R 77.69% 75.32% 82.53% 87.81% 92.38% 90.92% 72.74% 90.55% 17.81pct
(Fa+d ) IFR 78.61% 136.13% 134.06% 111.90%
FREHAERE (RFAL) 0.28% 0.67% 0.45% -0.08% 0.62% 0.36% 0.80% -0.22% -1.02pct
FRAEHEEE (RHEE) 19.71% 73.01% 4513%  -45.41%  57.97% 29.84% 89.30% -55.84%  -145.14pct
T RARAHR 5,879 5,966 6,109 6,634 6,851 6,906 7,114 7,582 468
K ERBAR 3,423 2,892 3,216 4,514 4,749 5,403 5,168 5,412 244
MK EFHRAH 1,303 1,502 1,293 969 976 1,815 2,552 2,579 27
ST AR 4,568 4,494 5,042 5,825 6,329 6,279 5,174 6,865 1,691
#4190 KA L REAH 3,378 3,603 3,553 3,873 4,765 4,852 3,956 4,579 623
1Y 2L BB AR 1,589 807 920 1,539
TR 54 3,274 2,855 2,786

HAEFRF: Wind, JEIEFZREBR TS

RBIME, ZIMNE
17/ 24
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& 20: RRR&
FREHEM 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A RLEML
AR 13.9% 15.6% 19.0% 29.4% 33.1% 27.3% 32.9% 33.1% 0.12pct
/\/\E%‘" % 1.0% 0.8% 1.3% 1.8% 2.8% 1.9% 2.3% 4.3% 1.92pct
A B2 4.6% 5.4% 7.5% 13.0% 15.9% 11.5% 13.6% 11.5% -2.16pct
éé%‘ffétﬁ“ék 8.4% 9.4% 10.3% 14.7% 14.4% 13.8% 17.0% 17.3% 0.36pct
AR 86.1% 84.4% 81.0% 70.6% 66.9% 72.7% 67.1% 66.9% -0.12pct
ik b 25.4% 21.0% 20.0% 15.8% 17.8% 13.6% 11.2% 9.2% -2.03pct
PR Ao TE L 14.4% 12.6% 10.5% 9.5% 8.7% 2.8% 2.4% 5.4% 2.93pct
A 0.9% 2.4% 0.5% 0.2% 3.1% 2.9% 0.3% 1.3% 1.06pct
Bed 20.7% 28.5% 26.8% 25.2% 23.9% 38.3% 38.2% 35.2% -2.95pct
AT A SRSk 9.6% 10.2% 9.7% 3.4% 3.0% 9.2% 10.0% 9.5% -0.44pct
EH L 8.1% 4.3% 3.7% 2.8% 2.7% 1.7% 1.4% 2.1% 0.69pct
H AT 7.0% 5.3% 9.7% 13.7% 7.7% 4.4% 3.5% 4.1% 0.61pct
RRE 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A FE
MARE 0.37% 0.35% 0.41% 0.61% 0.74% 0.59% 0.76% 0.77% 0.01pct
AL RE 0.07% 0.05% 0.08% 0.11% 0.18% 0.13% 0.16% 0.29% 0.12pct
A Tk 0.56% 0.48% 0.66% 1.07% 1.72% 1.10% 1.32% 1.20% -0.12pct
B 0.55% 0.55% 0.56% 0.76% 0.73% 0.69% 0.91% 0.93% 0.02pct
PN i 1.38% 1.19% 1.02% 0.87% 0.77% 0.84% 0.76% 0.75% -0.01pct
LIEIA 3.25% 2.24% 2.04% 1.40% 1.53% 1.14% 0.90% 0.71% -0.18pct
PR B 2.72% 2.58% 2.14% 2.00% 1.81% 0.81% 0.64% 1.30% 0.66pct
ES: 3 0.04% 0.09% 0.02% 0.01% 0.08% 0.08% 0.01% 0.04% 0.03pct
Bed 2.63% 3.78% 3.46% 3.45% 3.85% 6.36% 7.07% 6.65% -0.41pct
145 Fo 7 4R 4k 0.77% 0.75% 0.60% 0.22% 0.17% 0.49% 0.52% 0.50% -0.02pct
AL 3.78% 1.62% 1.01% 0.69% 0.59% 0.36% 0.31% 0.43% 0.12pct
H AT A 2.83% 0.91% 1.29% 2.28% 1.53% 1.02% 0.89% 0.73% -0.16pct
BEMBELL 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A Bl E 4L
AR -106.3% 39.7% 100.6% 213.0% 77.1% 10.5% 79.7% 68.4% -144.63pct
AAAE SR 1.4% 4.8% 11.8% 13.8% 15.2% 3.4% 5.6% 18.4% 4.63pct
AAH R RE -38.6% 6.3% 57.0% 113.8% 50.1% 0.1% 31.2% 11.3% -102.55pct
2B MRS -69.1% 28.6% 31.9% 85.4% 11.8% 7.0% 42.9% 38.7% -46.72pct
NS g 205.9% 60.6% -0.6% -113.0% 22.9% 89.5% 20.3% 31.6% 144.63pct
i 189.0% 71.0% -3.6% -54.2% 41.7% -3.9% -7.9% 17.2% 36.97pct
PR A TE L 1.1% 90.6% -40.8% -32.1% -1.0% -50.1% -0.3% 21.2% 53.25pct
A -0.2% -56.0% -46.4% -29.2% 37.2% 23.6% -20.9% -7.9% 21.29pct
B ¥ b -187.8%  -118.2% -13.4% -19.1% 9.2% 141.4% 37.3% 16.6% 35.67pct
R Ao 4IRSk 132.0%  -105.5% -1.5% -87.5% -1.2% 54.6% 16.7% 11.9% 99.31pct
HA L 81.6% 95.3% -10.0% -16.8% 1.3% 7.5% -0.4% 5.0% 21.84pct
H AT A -9.9% 83.3% 115.1% 125.8% -64.2% -68.7% -4.2% 2.1% -123.71pct
HAERB: Wind, JEAEFLEARF S
RAIXEE, ZINE BEW LRI R AR
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& 21: BAEARK. RELAH (45 BHA)

EABMARK 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 7 e R 4G
ER~ 5,432 10,500 5,709 9,855 4,054 8,069 3,000 7,446 -623
L 3,719 4,719 2,084 2,889 3,099 5,459 4,569 8,480 3,022
BRI 1,569 5,100 2,945 5,118 813 2,036 -1,583 -1,521 -3,558
H b 144 681 679 1,848 143 575 14 488 -87
BRARABRKIF T F3H&H 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A R e &R 4G
bS I 0.88% 0.82% 0.78% 0.66% 0.48% 0.47% 0.31% 0.38% -0.09pct
L 1.45% 0.88% 0.67% 0.45% 0.84% 0.72% 1.07% 0.97% 0.25pct
ENCEiS 0.56% 0.87% 0.87% 0.73% 0.21% 0.25% -0.35% -0.17% -0.42pct
HA 0.18% 0.44% 0.87% 1.16% 0.17% 0.35% 0.02% 0.27% -0.08pct
RERH 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A R e &R 4G
by v 34,051 38,765 44,323 47,742 51,643 54,023 55,520 57,205 3,182
B 27,973 28,618 30,553 30,630 33,574 34,362 37,428 38,579 4,217
BRI 5,474 9,005 11,949 14,123 14,920 16,358 14,775 14,837 -1,521
At 604 1,142 1,821 2,990 3,148 3,304 3,317 3,790 486
RECBIFZRB 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A B b R4
ERF” 2.65% 2.79% 2.89% 2.95% 2.96% 2.93% 2.80% 2.711% -0.23pct
R 5.18% 4.86% 4.62% 4.36% 4.34% 4.26% 4.15% 4.12% -0.14pct
BRI 0.93% 1.38% 1.69% 1.90% 1.84% 1.88% 1.57% 1.53% -0.35pct
H A 0.38% 0.77% 1.10% 1.77% 2.00% 2.02% 2.38% 1.86% -0.16pct

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

B 6. TRAREE
e 1 — R R FRF —RFARLAAE TAIRE
16.00%
14.00% 14.05%
12.00%
11.34%
10.00%
N—*—&_,_.—.—W 9.01%
8.00%
6.00%
4.00%
2.00%
0.00%
NN B e NN S e NN S e NN S e NN B e NN S e NN % e N
Q"(bod“sb%o\ ‘19\%0'906‘&%0\ ‘19'961906‘9%00\ ‘9(1961:\06‘:@ < ‘19%\6{'1'06{'&%6\ ‘19("%6{'5069\2\%0\ ‘19(1{'561}061'& S '19%&6190
PP P PN PP PP R R PP G PP P
Vv Vv Vv Vv Vv Vv Vv
MR Wind, |- KIEE KRR P
RAIXEE, ZINE BHWEIEARTIR R R AR
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B 7: AR K> Hikh AL TAEK

el K A AR = G ik =0—ROE (#4t) —=0-—=ROE (4t) * (1-LF5trH)

35.00%
30.00%
25.00%
20.00% 20.6%
15.00% 15.6%
0,
10.00% 9.05%
5.00%
0.00%
NN S e NN S e NN S AN S e NN B e NN S e NN e N
o'\%oc'&%%d\ ‘19\%0’900"&%0"\ @\qe‘&o&&b& '19(196‘:96‘;@ - ‘19(1:\6906’3"2\‘19{\ @&Q@O@b‘b@\ fﬁrﬁb&b‘g&& S ‘19(1?0'190
PP D P P PP Y PP PP PP Y PP Y v
D) ) ) ) ) D) D)
HAERR: Wind, [ EKIEFLEAT T8
B 8: BAKELFHFBREKE
AT (FF) — RN CGRER, FE, EHh)
10.00 14.00
900 870880
8408395 12.00
8.00 .82
: 7.35
7.00 6.645-79 6.90 10.00
97
6.00 5885907, 57 570 5.695‘865 49
5.35 56 : 8.00
4.86 4.84 4.93
5.00 470, o, 450 4.604 45
4.12 6.00
4.00
3.00 4.00
2.00
2.00
1.00
P AR DT AN DX AN DT AN DT DN D DN D DN D e N
‘1960\%00\@%0'\‘19\%0@00@%%&@'90'190619‘2\00{\@@0'1:\00‘1}%\0{\f@(ﬁsﬂc}c“(’]’%‘b@\‘19&6906’:&‘50\'19&&&&&%&fﬁm‘)‘éﬁ’o
P» P> P P P v Y2 > Py » P PP v
D) D) D) ) ) D) D)
HAER R Wind, JEKAEAZREAR T 0
RARE, ZBNE BEVRIERTTR=ERA
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R 22: W+HXBA (20255—FFK)

R AR F R el BAH R BARBR
1 AL T A S E AT PR E) 18.17% Z PR MR, AR A MR B A EA
2 LT R AR AT PR 8] 11.09% FIOAEMR A A AR EA
3 FL IR T IR AR A PR 4] 6.85% Al A B HiEA
4 Commonwealth Bank of Australia 5.22% B A PR BN EA
5 AL SBT3 4.70% Al A B EA EA
6 AN RS Bh A S ) A AT TR 8) 4.31% il A HiEA
7 A b gk HAT RN 4.14% Al A M H A
8 0 M I B AR Ak K RAT TR 3) 2.82% il A B HiEA
9 A ST B o, 38 AN R3] 2.42% Al AR FRAEEA EA
10 FN AT R E A e AT RN ) 1.87% Al A B E AT A
43t 61.6%

FAERIR: Wind, J7KAIERLEF TS

& 23: WHXBAE (202454 K)

& F ] BB &Y
1 AL T I T AL SR BT PR 8) 18.37% PR AR, RS A TR B EA
2 ST PR SR A PR 8) 11.58% WAl A RZIRORER SRR EA
3 A IR TR AL T R E A PR 3) 7.15% FAB A K A EA
4 Commonwealth Bank of Australia 5.45% AAd AR BeohiEA
5 AL T SBA S HA FRNE) 4.91% FiB AR E A HEA
6 A AAE3h 7 G B A PR3] 4.49% FiB A K A EA
7 AP gk HAT RN G 3.45% B AR BEINEA
8 TN I AT AT Ak KR AT PR E) 2.94% Al AR A EA
9 A T A, 3 A TR 3] 2.53% Al AR FeRAEEA EA
10 TN FT R &3 AT LAY A TR E) 1.95% B AR E A kA
A3t 62.8%

HAERBF: Wind, JEIEFZREBR TS

RBIME, ZIMNE B S5 RIS AR TR . 23 AR
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B AMBATRAAITRR (FRIEFFEA: KR, IBFEE: FHL)

2023A 2024A 2025E 2026E 2027E 2023A 2024A 2025E 2026E 2027E
WAER4E (42) LiRES
P/E 6.4 5.4 4.6 4.1 N2 TR TON 23,433 24,457 26,452 29,837 33,980
P/B 0.92 0.81 0.72 0.63 0.55 F BN 60,313 62,868 65,945 72,846 81,221
P/PPOP 4.13 3.81 3.58 3.33 3.08 )8 F 36,880 38,411 39,492 43,009 47,241
H R AR AR B RON 4,043 3,720 4,835 4,932 5,179
EPS 2.31 2.69 3.17 3.59 3.97 2RI ON 7,540 10,205 8,674 8,240 8,240
BVPS 15.66 17.81 20.51 23.42 26.61 (ST IN 35,016 38,381 39,962 43,009 47,399
PPOPPS 4.11 4.41 4.77 5.17 5.69 S 18,724 19,117 18,016 18,412 20,293
DPS 0.52 0.65 0.77 0.87 0.96 o B I 362 385 448 505 567
3SR 22.52% 24.13% 24.13% 24.13% 24.13% A 4B AR 10,293 11,286 11,189 11,827 13,035
SR E S 3.54% 4.42% 5.21% 5.90% 6.52% & A AH 16,291 19,264 21,945 24,597 27,107
BHEAE ERIRINS N -10 -38 -38 -38 -38
ARG K 14.9% 16.2% 16.0% 15.0% 14.0% R & A A)E 24,351 26,672 28,286 30,638 33,759
Bk 12.8% 21.8% 18.0% 17.0% 16.0% K FBAAMRA 8,069 7,446 6,379 6,079 6,691
A BF K 13.8% 14.8% 14.4% 13.3% 12.4%  A)EEH 16,282 19,226 21,907 24,559 27,068
Ha AR K 14.2% 14.1% 15.0% 13.7% 13.2%  FrAFH 1,898 2,244 2,410 2,579 2,842
PR HE 4.65% 4.30% 3.95% 3.90% 3.85%  A4#)iE 14,383 16,983 19,498 21,980 24,226
FHAE LT FRAF 3.49% 3.18% 2.92% 2.83% 2.80%  JaE 4 AE 14,383 16,983 19,498 21,980 24,226
¥ A AT 2.22% 2.03% 1.80% 1.67% 1.62% FERAHEER
A AR 2.31% 2.10% 1.89% 1.80% 1.74%  FHEH 807,096 937,499 1,087,499 1,250,623 1,425,711
A 8 2 (NIM)-) A48 1.36% 1.24% 1.17% 1.16% 1.17% R HOBAL 34,300 38,517 42,335 46,338 50,657
A £ (NIS)-] F4h 1.19% 1.08% 1.03% 1.03% 1.05% &KL 773,942 900,326 1,045,164 1,204,285 1,375,054
e L £ -13.5% -8.0% 30.0% 2.0% 50% HEEK~ 871,005 971,218 1,068,340 1,196,541 1,328,160
L N INL2 33.1% 36.3% 33.8% 30.6% 28.3%  HAkHRAT 113,744 118,888 174,987 204,735 237,493
PRAENA 29.4% 29.4% 28.0% 27.5% 27.5% Bl 47,278 82,878 82,878 82,878 82,878
e SRR 3 1.07% 0.85% 0.63% 0.52% 0.50% b~ 35,361 39,045 48,706 55,295 62,530
5 RBFAFALE 11.66% 11.67% 11.00% 10.50% 10.50% A& &% 1,839,123 2,110,483 2,413,704 2,734,777 3,074,241
b E K E aen s 1,841,331 2,112,356 2,435,282 2,764,764 3,126,495
A BN 2.5% 4.4% 8.2% 12.8% 13.9% A% 1,058,308 1,289,515 1,521,628 1,780,305 2,065,153
RT3 JION -13.5% -8.0% 30.0% 2.0% 5.0% @ RATHER 105,091 60,576 60,576 60,576 60,576
ESITIIN 6.3% 9.6% 4.1% 7.6% 10.2% Bl i1 266,342 264,457 290,902 319,992 351,992
R -6.1% 2.1% -5.8% 2.2% 10.2%  KATHR A 275,035 330,810 363,891 382,085 401,190
RAFTA)E 6.5% 9.5% 6.0% 8.3% 10.2% 8 Gtk 1,704,775 1,945,358 2,236,997 2,542,959 2,878,911
ERERS 25.2% 18.1% 13.9% 12.1% 10.2%  # et 1,730,038 1,976,308 2,282,650 2,594,856 2,937,664
A 23.2% 18.1% 14.8% 12.7% 10.2% B ARB ST 111,293 136,048 152,632 169,908 188,831
V284 AR 23.2% 18.1% 14.8% 12.7% 102% RERE
BAEE S R A R 6,109 7,114 8,303 9,490 10,869
ROAA 0.83% 0.86% 0.86% 0.85% 0.82%  RRERHE 0.76% 0.76% 0.76% 0.76% 0.76%
ROAE 15.57% 16.00% 16.40% 16.35% 15.87%  RR&AERE 0.45% 0.80% 0.40% 0.30% 0.30%
RORWA 1.33% 1.43% 1.48% 1.47% 1.44% REBEFE 561% 541% 510% 488% 466%
AR AR 4.25% 4.11% 3.89% 3.71% 3.55%
TARIRE 12.51% 13.80% 13.66% 13.79% 13.99% AHH
— BRI F 9.64% 11.05% 11.12% 11.41% 11.72% A5 76.26% 72.70% 71.47% 70.25% 69.04%
AN S S & 8.16% 8.85% 8.75% 8.84% 8.96%  ARIE K~ 43.83% 44.38% 44.66%  45.23% 45.60%
Fn AR 1,151,801 1,227,968 1,399,884 1,581,869 1,771,693 BREFFIEF T 47.30% 45.98% 43.87% 43.28% 42.48%
R A A £ 4% 62.55% 58.13% 57.48% 57.22%"  56.67%  FlLEFLE KT 2.57% 3.92% 3.40% 3.00% 2.65%
HAERR: Wind, JEIEALREAR TS
RAIXEE, ZINE BHWEIEARTIR R R AR
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] RABAT AR R N

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~ R AEH AT e R FARRBA

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

J RAEFH— 8] B F R BB

FN: HARRA2AAN, BEMERERT KE 15% L.

¥ BAR12AMAR, BANERIET KE 5%-15%.

#FAH:  BHAKRI12AARN, RO K M@ ENT-5% ~ +5%.
Fd: BERRI2AAN, RNEIIET RE 5% L.

BRA KM
Ik E Y| Eloy LT A

Hoak JNTRARLGH R TRERAER R TEREARL LATHAIRGR  ARETRLE8T 5
26 57 KAEAKE AT 6001 5RFARKE A2 FHARKAEI8E L4209 SHEEMRE A KE27#
# 31 E KB 37 #

WH G 510627 518026 100045 200120 -

ZIRERAR  gfzqyf@gf.com.cn

AR AR B

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

T EARSMEANA Pl 3] Bt b EHEM RS I AIEAR AL e 55048, B P EIERARE, ATARETTE CRAGHRRLRIN) 6949
4.

JRAES (B ) BaA N8 BERBER ARSI AHIEAREE L (4 THER) 68, BLERMERSNE, ATARETTES
B R 84,

AL Z 4 HFRAR 3 BIEA LD A SATIT RS EAo BB it i A 0GR 8. O T B4 A RA R 4 4 24,

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 EFWIRIER TR TER
23/ 24



& I Rl HUMRAT | ER AT

GF SECURITIES

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 EFWIRIER TR TER
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