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GF SECURITIES

FAR IV AT
SESF RS

% %4847(002948.5Z2/03866.HK)
LT, &ELH

AN R
® HBAATEA A 2025 F—FIR, HA1EITF4eT: 25Q1 Bk, PPOP. )2

A AE R HIEE S A A 9.7%. 12.3%. 16.4%, ¥Lifik 24A 47 %
#)+1.47pct. +5.24pct. -3.75pct, EWRIEE IR B, 4484k 554
LB K, 25Q1 R4 24A ks, ERAHRERELE. Aolky
IRah kA, AAY K, ARAE, T RN R E 2 ET
wk, HF4%. KEITR. BEEFREHR—ELHEER.

Tk (1) HUARY kAR, FRLEMMLL. TEH, 256Q1 RAEELT .
RHE AR G K 15.6%. 13.3%, 3R FIHEFt; 25Q1 WK A73E
184.3 17T, & 24 45335 454%, FhIg% 14.8 104, E2THK
FEXF, FRFIGAT2A4C4, A3 BRBRFE, BRTREE LA
BARAE, Bl NKRE” FREFMET, EFLEY K. R4,
25Q1 Kt & fith. GH ARG 17.8%. 15.0%, kR =
It; GG 166.8 100, Rl %3 126.3 1250, 4~ nik fifh%E 32,
IABGEHIG KA T 2o, (2) BEDFEE A, 23] 25Q1 5 8 £ 1.77%,
Fl ik 24Q1 #-F, 3Rbb 24A @+ 4bp. A FFRRA, ME 25Q1 4 &% *
M BRIk 24Q4 T4 28bp, WA 25Q1 & AT RAFLR 2404 T
% 25bp, 3] fifismlE ARG R R B H, A& 2R ) ZIE.

(3) BAGBNH K TR, T4 T BHLEERKELEMALTE,
YOR MBI ARG R, 25Q1 FA) G F HIg K 12.0%, 3Eik 4R 24A &
# 5.6pct. (4) FERERFEIF. 25Q1 AR R RHE 1.13%, Kk
24 K@% 1bp; *iEF 0.48%, IRILEE 8bp; WA 25Q1 KR4
A RE 1.12%, Fl=% 10bp; 25Q1 KK &B £ % 251.49%, it
&I 10.17pct, FFadkAbge A 2k — 38 3%,

$53: (1) P EARE, 25Q1 - F 4L FRILRY 17.6%, EiEIiRik
R, TELZRMFEERY. (2) 2k &ksh. 25Q1 Lk bR
tIg K 21.1%, HikIMk=m %, 38 TPL. AC. OClI Z Rk P A
#7(2.3:3.9:3.8), 25Q1 4t ik zh, FHUERAZIKH, £5 TPL
WY 36.1 1070, HFIKE . AAMMAE S & I 25.4%. -1.8%.

B AW L 3 Tt 38) 25/26 F )24 )L R 55 A 16.6%
/117.5%, EPS %% 0.81/0.96 7T/%, 4 #TBM*T 5 25/26 4 PE 55|
A 5.62X/4.75X, 25 25/26 4 PB 4514 0.64X/0.57X, #A4% B/
g % PB (LF) AT ARAAAREE N, 4T 08 R MRS T
7 0.80 12 PB, 5 AFEMA 5.29 /%, MR LFT AH HMtes), H
PRAFENAR 411 B TR, %R “FEN FA.

R (1) FEREEMA. (2) FlFERMEES. (3) HHARALF.

28] TR EN-AIEN-H

L AT A 4.58 71/3.56 #7T

A FRANME 5.29 T4 H T
BTRIFR FENIEN
HREAH 2025-04-29
a2t RN

42%

31%

20%

10%

-12%
F BT 7300
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.

XK

F B RAT
(002948.57/03866.HK): Ak 2k
53, & EMERRKE

F B RAT
(002948.57/03866.HK): k. 4%
iR E I, KEHBRH
F BARAT
(002948.57/03866.HK): %
REARE, B&EMEEIE

2025-03-27

2025-02-11

2024-10-29

FRAA X ¥ 010-59136615

yfwangyu@gf.com.cn
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GF SECURITIES %%%E%i— | EE:‘H; 51¥
B A&7
B 1. ZiEdk. PPOP. )28 AR R LR s 4
B 20 BRI (2025Q1) oo 5
B 3: BRI ZE I (2024A) oo 5
B 4: BFFEEH. PPOP. Ja#4FER LI o 7
B 5 £EFFLLEIS (2025Q71) oot 8
Bl B AR T BT oottt 19
B 7: RIEHAR T F 38R 5 A A T ARIZ R e 20
Bl 8 MRAB T P IEEL T oo, 20
R R EIEATAEI (A5 BT oot 3
F 20 BaF AR EEIEAR oottt 4
B B B T B B e A oo 6
F A BAaF B IE R e, 6
F B BB ALZERIEEIZAR oottt 7
E B BB BB oot 8
FT: FEFEWBLEM oot 9
e 8 B ot ROE B oo et e e e 9
F 9 BB ROE TR oottt 10
A 10 AEE. FAE ALTFRBER. HEAUBEARERE e 10
A1 ALK \Iﬁz&m$ & REDTRAE., FLEAEEM oo, 11
F 20 ABF I (BAL: BT IL) oot 12
F A3 FHEFBEIL (AL BT IU) oo 13
B A BRBURE DU et 14
F 15 BEBETL (BT B T 70 ) oo ettt 15
16 EFEFTEL (AL BT oo 16
FE AT AEEHN T BAIEA MBS oo, 16
18 T B I A e, 17
A9 TR B RAEIEAT (AL BT IU) oo 17
FL 200 TREBEATZIE T oottt 18
A 210 BAERK . KERF (AL BT L) coeeeeeeeeeeeeeeeeeeee e 19
F 22 AT RIEER (2025 F—ZEE R ) oo, 21
& 23 AT RIEER (2024 4K ) oo, 21

R, ZINE

HEWRIERT R RAR
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R 1. REM SR (45 FHA)

XM 54847 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 ZRIL B AL
FAPNF i 2.52% 1.83% 7.11% 19.28% 11.98% 8.14% 8.22% 9.69% 1.47pct
WENTAVAR o3k 4.72% 4.62% 7.19% 24.59% 12.11% 8.36% 7.10% 12.34% 5.24pct
Va4 A R b 3g ik 15.72% 15.17% 15.11% 18.74% 13.07% 15.60% 20.16% 16.42% -3.75pct
ROE (#1t) 15.17% 12.21% 10.71% 12.90% 15.34% 12.68% 11.51% 13.23% 1.72pct
ROA (#4%) 0.88% 0.74% 0.65% 0.73% 0.86% 0.74% 0.68% 0.74% 0.06pct
BEE 1.85% 1.84% 1.83% 1.77% 1.77% 1.75% 1.73% 1.77% 0.04pct
BF £ 1.87% 1.86% 1.85% 1.83% 1.82% 1.79% 1.76% 1.77% 0.01pct
FRAEA 26.61% 29.40% 34.96% 25.68% 25.13% 28.35% 34.95% 23.90% -11.05pct
R gk 5.96% 9.40% 14.80% 12.82% 15.06% 15.11% 13.48% 14.46%
RH R eI ik 8.88% 10.12% 11.55% 11.95% 12.31% 11.28% 13.53% 13.27% -0.26pct
BB R g ik 12.13% 14.29% 13.10% 9.05% 11.22% 12.91% 11.91% 15.02% 3.11pct
R/ LA 52.76% 53.13% 51.09% 52.73% 51.21% 50.93% 50.75% 51.67% 0.92pct
B3 8 itk 71.69% 69.38% 67.49% 67.06% 69.55% 70.30% 65.86% 65.49% -0.37pct
RRBFAIGF 19,806 28,524 31,060 16,951 24,305 31,038 40,600 18,428 22,172
BB T 28,705 37,899 44,715 4,047 25,526 42,130 45,962 16,674 -29,287
T R RAHR 3,292 3,387 3,539 3,729 3,789 3,866 3,873 4,062 189
RRER#HE 1.14% 1.14% 1.18% 1.18% 1.17% 1.17% 1.14% 1.13% -0.01pct
RERLER 237.34%  254.67%  225.96%  232.35% = 234.43%  245.71%  241.32%  251.49%  10.17pct
RiERHE 0.75% 0.68% 0.54% 0.49% 0.58% 0.58% 0.56% 0.48% -0.08pct
M 1.52% 1.42% 1.54% 1.42%
#4190 vk B/ R B 88.56% 74.12% 85.17% 89.09%
g1 A AR A 118.87% 147.37% 142.30% 103.60%
HHR R 133.02% 120.28% 132.01% 124.52%
(Fa+@1) IRR 136.32% 123.19% 134.60% 128.08%
T RAHARE 0.37% 0.94% 0.57% 1.22% 0.54% 0.86% 0.52% 1.12% 0.60pct
T RATA S 5 27.69% 71.87% 38.30% 81.61% 31.29% 60.20% 34.72% 78.98% 44.26pct
B —BEALRR 8.79% 8.37% 8.42% 8.98% 9.07% 8.90% 9.11% 8.96% -0.15pct
RAARE 13.37% 12.78% 12.79% 13.46% 13.44% 13.15% 13.80% 13.51% -0.29pct

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

2\ XN FF] P38 i WEATAVIE R e ik — = )34 F) A F PLIE ik
50.0%
40.0%
30.0%
20.0%
- 16.4%
12.3%
0,
10.0% \v‘,A 9.7%
0.0%
-10.0%
-20.0%
-30.0%
F I XN FT I ]I NP SRS LSS
M ST S o N N o o DO X X o Y O »
N v N2 N v N v NV oY
T TS g TS @ TS T g
> P> > P> >
FAERR: Wind, T EAEF LR T S
% 2 Rit &R igid
itk g F gk 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 ZRILE AL
B AN F PR 2.5% 1.8% 7.1% 19.3% 12.0% 8.1% 8.2% 9.7% 1.47pct
A BN P it 13.5% 12.4% 12.0% 7.7% 6.0% 5.6% 6.4% 12.0% 5.60pct
ES NI INGEE: 2 3 -16.9% -17.2% -4.9% 47.7% 26.6% 14.4% 13.6% 5.6% -7.99pct
BFEFRAR IR 12.5% 6.9% 9.8% 11.8% -0.9% -4.6% -4.9% -17.6% -12.73pct
HdE G RIEE -34.5% -31.2% -16.1% 88.1% 54.8% 31.6% 31.8% 21.1% -10.70pct
Bl R ik -7.8% -7.3% 0.4% 16.4% 5.8% -0.2% -1.5% 11.1% 12.56pct
RAATAIE R ik 4.7% 4.6% 7.2% 24.6% 12.1% 8.4% 7.1% 12.3% 5.24pct
FIE G AR 3Gk 19.9% 24.0% 25.4% 25.2% 16.0% 20.1% 27.0% 6.9% -20.11pct
) IE B P ik 16.9% 16.1% 15.9% 18.2% 12.6% 15.2% 20.0% 16.3% -3.69pct
V2R ) F bh 3 ik 15.7% 15.2% 15.1% 18.7% 13.1% 15.6% 20.2% 16.4% -3.75pct
HAER IR Wind, JTEEGEAZREAR TS
RAIXEE, ZINE BHWEIEARTIR R R AR
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B 2: EitFEkLsgIHFe (2025Q1)

F B4RAT2025Q1 k4 IR 4

18% -
16.3% 16.4%
16% 1 15.0% -
14% - l
12% - .
10% o
8% - l
6% -
4% -
2% -
0% -
% % % #® A PR, w A % b2 ES
£ & F [ ey A % 2% #) # #+
#* £ P e A e it # i M %
7 #* Y W N ® % % #)
. 3 Aa . % i
i IN #1
|
AR Wind, J"RIEFREARR T <
B 3: RitRkkgIFey (2024A)
30% F B4RAT2024A b 5 3R 3 3 4~
o -
25% -
20.0% 20.2%
20% - _
14.7%
15% -
10% -
5% - [ [
0% -
£ % % % # 3 # % D Ja
g k3 £ e, 4 A % b3 A % F
iy £ P I A /3 it #h i M %
> & X 1 A #® # S #)
L, 3 Ha ™ % i
A N A
e
AR R Wind, JEAEAL AR TS
RBINEE, ZIMNE BEWRIEAR T % R AR
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% 3: RitRkLgdHay

Rtk IR 3) 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 IR R AL
£ &AL 3.2% 4.9% 7.9% 14.1% 15.5% 15.7% 14.7% 15.0% 0.23pct
%8 E 10.3% 7.5% 4.1% -6.4% -9.5% -10.1% -8.4% -3.0% 5.36pct
SRR 0.2% -0.9% 0.3% 0.7% -1.2% 1.7% -1.6% -5.4% -3.77pct
HAbl X -10.7% 9.5% -4.5% 11.0% 4.9% 2.7% 2.3% 3.0% 0.66pct
Hhl B -0.1% -0.1% 0.0% 0.1% 0.1% 0.0% 0.0% 0.1% 0.08pct
FRABA 2.2% 2.7% 0.0% 5.0% 2.3% 1.7% 0.0% 2.7% 2.68pct
WA 15.2% 19.4% 18.2% 0.6% 3.9% 1.7% 19.9% -5.5% -25.35pct
R -3.0% -7.9% -9.5% -6.9% -3.4% -4.8% -7.0% 9.4% 16.42pct
58 16.9% 16.1% 15.9% 18.2% 12.6% 15.2% 20.0% 16.3% -3.69pct
VR A 1.1% -0.9% -0.8% 0.5% 0.4% 0.4% 0.2% 0.1% -0.06pct
e K 15.7% 15.2% 15.1% 18.7% 13.1% 15.6% 20.2% 16.4% -3.75pct

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
) BN 70.8% 71.0% 74.4% 64.2% 67.0% 69.3% 73.2% 65.5% -7.66pct
FIRR ON 161.1% 161.4% 169.5% 149.0% 154.2% 158.6% 166.1% 138.7% -27.46pct
F8Z 90.2% 90.4% 95.1% 84.8% 87.1% 89.3% 93.0% 73.2% -19.80pct

EIF N ON 29.2% 29.0% 25.6% 35.8% 33.0% 30.7% 26.8% 34.5% 7.66pct

e N3 L TN 14.8% 13.8% 12.7% 14.4% 13.1% 12.2% 1.2% 10.8% -0.38pct
BRI N SN 14.4% 15.2% 12.9% 21.5% 19.9% 18.5% 15.7% 23.7% 8.04pct

B &k 56.3% 64.1% 68.5% 64.5% 53.2% 59.1% 62.4% 65.3% 2.96pct
A 4B RE B 26.6% 29.4% 35.0% 25.7% 25.1% 28.3% 34.9% 23.9% -11.05pct
BAEB % 28.4% 33.4% 32.3% 37.7% 26.9% 29.6% 26.2% 40.3% 14.16pct
WEAAIA 72.2% 69.5% 63.9% 73.1% 72.3% 69.6% 63.2% 74.9% 11.68pct
FURERS -1 43.8% 36.1% 31.5% 35.4% 45.4% 40.0% 37.0% 34.5% -2.48pct
A 37.8% 31.9% 29.4% 30.4% 38.0% 34.0% 32.6% 32.2% -0.45pct
)24 A8 36.7% 30.8% 28.5% 29.3% 37.0% 32.9% 31.6% 31.1% -0.50pct

AR Wind, | KRR KT TS

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

$FEEWK. PPOP. 38443k

140.0%
e B AL B UG e 25 AT A ) LU iR Va£E 4 A R g ik
120.0%
100.0%
80.0%
60.0%
40.0% ﬁ A N
20.0% /‘v - N
0.0% W \:-.47'
-20.0%
-40.0%
-60.0%

9 $o) 3 N 9 (o) 23 N 9 (o} & N Q% (o) & N Q% (o) > N Q% (o) > N
®o \qo \qo (Lgo (Lgo (190 fLQO (i\o qc\0 q/,p rL,\o (ﬂo (ﬂ,o fi‘/O rﬂo (ibo qibo (ibo (fjo m"‘o q’vo o m‘*o (fjo
N N R A A S S SR S S N S S M R SR S

FAERR: Wind, JEAEARZEART TS
A 5 BFFWHGRE L%
B % S R phE g 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 RILE A
LT ONGNE £ -7.4% 0.5% 30.8% 19.3% 5.1% 0.8% 8.5% 9.7% 1.19pct
%A BN ) B b i 12.3% 10.4% 10.9% 7.7% 4.3% 4.8% 8.7% 12.0% 3.31pct
ER N SN2 -34.8% -17.7% -980.8% 47.7% 6.9% -9.2% 7.5% 5.6% -1.88pct
BF MR IEE  9.8% -4.4% 28.7% 11.8% -13.9% -13.1% -6.4% -17.6% -11.19pct
HAdE G LIgiR -52.9% -25.1% -153.9% 88.1% 26.5% -6.4% 34.6% 21.1% -13.45pct
Tk F R gk -26.2% 6.7% 29.1% 16.4% -8.2% -8.4% -5.0% 11.1% 16.05pct
RAERABA R gk -4.6% 4.4% 23.9% 24.6% 1.0% 0.3% 0.2% 12.3% 12.16pct
FIE G AR gk 20.5% 43.3% 38.3% 25.2% 10.6% 35.9% 82.4% 6.9% -75.52pct
A AR R P 3 i 15.6% 13.5% 14.9% 18.2% 9.0% 24.5% 45.1% 16.3% -28.86pct
V2 F 08 B rhg i 15.6% 13.3% 14.8% 18.7% 9.4% 24.7% 44.5% 16.4% -28.12pct
FAER R Wind, J"LIEARBAR T
RARE, ZBNE HEWRIERT R RAR
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BRIRITIFEMAIT

X 6: £FEFEI LG

EE Y P e 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 L EAL
4 8K A 5.1% 7.4% 12.2% 14.1% 14.4% 15.9% 15.2% 15.0% -0.20pct
%82 7.2% 3.0% -1.3% 6.4% -10.1% 1.1% 6.5% -3.0% 3.52pct
Y 3 L 0N -0.4% -2.4% 1.5% 0.7% -3.1% -2.6% -1.4% -5.4% -4.00pct
BV ES -18.9% 71% 17.7% 11.0% 0.7% 1.1% 1.8% 3.0% 1.15pct
B ABAB I An -0.2% 0.1% 0.5% 0.1% 0.1% 0.1% 0.1% 0.1% 0.19pct
AN 2.6% 3.6% 6.7% 5.0% 0.3% -0.8% -8.8% 2.7% 11.50pct
Kt 25.0% 38.9% 14.4% 0.6% 9.6% 35.6% 82.2% -5.5% -87.69pct
AL -4.9% 29.7% 23.4% -6.9% -1.6% -11.5% -37.3% 9.4% 46.67pct
%A 15.6% 13.5% 14.9% 18.2% 9.0% 24.5% 45.1% 16.3% -28.86pct
VBt %A 0.1% -0.3% 0.1% 0.5% 0.5% 0.2% -0.6% 0.1% 0.74pct
Jafk4 ) 15.6% 13.3% 14.8% 18.7% 9.4% 24.7% 44.5% 16.4% -28.12pct
HAEARR: Wind, JRIERLREAT T S
B 5 $£FEF kLGS (202501)
F &4R4T2025Q1 % F & b 4 IR Sh A5 4
18% -
16.3% 16.4%
16% 4 15.0%
14% - I
12% - l
10% -
8% - I
6%
4% -
2% -
0% ; ; . . . . . . . .
% ., :

& # # #L P R = 0 IES
B & ¥ o % A & % £ il +
*® A B e & i it #. i % %
7 % x s A #® % A A
H K P tb # i
% N #)

AR R Wind, JEAEAL BT TS

R, ZINE
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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 GO 70.6% 71.2% 86.5% 64.2% 70.1% 74.1% 86.6% 65.5% -21.08pct
F) BN 160.2% 162.1% 197.8% 149.0% 159.8% 167.8% 192.4% 138.7% -53.76pct
&k 89.5% 90.8% 111.3% 84.8% 89.6% 93.8% 105.8% 73.2% -32.67pct
EIF NN 29.4% 28.8% 13.5% 35.8% 29.9% 25.9% 13.4% 34.5% 21.08pct
HFHE TR 14.2% 11.9% 9.0% 14.4% 11.6% 10.3% 7.7% 10.8% 3.07pct
S SLEI NN 15.1% 16.8% 4.6% 21.5% 18.2% 15.6% 5.7% 23.7% 18.01pct
Bk 471% 78.8% 84.2% 64.5% 41.1% 71.6% 73.7% 65.3% -8.39pct
A 557 28 5 24.7% 34.7% 54.4% 25.7% 24.5% 35.2% 57.9% 23.9% -34.03pct
BB K 21.1% 42.9% 28.5% 37.7% 15.4% 35.2% 14.4% 40.3% 25.91pct
WEITAE 74.3% 64.2% 44.3% 73.1% 71.4% 63.9% 40.9% 74.9% 34.02pct
F)8 SR 53.2% 21.3% 15.7% 35.4% 56.0% 28.8% 26.4% 34.5% 8.10pct
HA)iE 44.6% 20.5% 21.0% 30.4% 46.3% 25.3% 28.0% 32.2% 4.14pct
a4 A1 43.6% 19.6% 20.2% 29.3% 45.4% 24.2% 26.9% 31.1% 4.22pct

HAERF: Wind, JTRAIEA L BB PO

% 8: R ROEHM%E

%t ROE %4 2023H1  2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 RILE AL
BN 2.32% 2.33% 2.19% 2.26% 2.19%
EZIRNTON 1.52%
HF RN 0.27%
EUE NN 0.41%
S g -1.50% -1.29%
A B Aa -0.03% -0.03% -0.03%
Ak 4B 58 -0.62%
BALAR K 0.71% -0.65%
2k A3 0.90% 0.78% 0.80% 0.02pct
B Ak sg N -0.02% -0.01% 0.00% 0.01pct
FBEH 0.88% 0.77% 0.80% 0.03pct
BT 344 -0.13% -0.09% 0.04pct
44t ROA 0.74% 0.68% 0.74% 0.06pct
ATAFF 17.14 16.96 _ 0.92

%4v, ROE 1274% | M51%  1327%  1.76pct
FAER R Wind, JTEAEALBFR TS
Hox ATAFR R LR ALGG s A AR,

R, ZINE EFWIRIER TR TER
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GF SECURITIES

BBRRITI FRSIT

% 9: ¥FEROEHHE

# %% ROE ¥4 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 LR
B 2.18% 2.10%

HA N 1.56%

HF RN 0.25% 0.22%

ERUE N TN 0.36% 0.33%
B &k 1.55% 1.51% 1.37% 1.51% 0.14pct

Bl B An 0.03% 0.03% 0.03%

A 5B 558 5 0.59% 0.62% 0.74%

IRALAR & 0.74%
B A3 0.51% 0.85% 0.60% 0.49% 0.80% 0.31pct
ER TNV ON 0.00% 0.00% 0.00% 0.00% 0.00% -0.01pct
FHEEH 0.51% 0.85% 0.61% 0.49% 0.80% 0.31pct
B AFHL 0.02% 0.12% 0.07% -0.03% 0.05% 0.08pct
4 ROA 0.49% 0.73% 0.53% 0.52% 0.74% 0.22pct
A 17.14 16.96 _ 0.92
44, ROE 9.11% 8.83% 13.27% 4.45pct
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
FEE 1.85% 1.84% 1.83% 1.77% 1.77% 1.75% 1.73% 1.77% 0.00pct
HFE 1.87% 1.86% 1.85% 1.83% 1.82% 1.79% 1.76% 1.77% -0.06pct
LN & 4.20% 4.17% 4.07% 3.94%
it & AR AR 2.33% 2.32% 2.25% 2.18%
$EE (REE) 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 RILEA
FEE 1.87% 1.87% 1.84% 1.77% 1.74% 1.72% 1.75% 1.71% -0.04pct
HFE 1.97% 1.97% 2.00% 1.94% 1.86% 1.81% 1.88% 1.85% -0.03pct
RN G &S 4.24% 4.25% 4.21% 4.11% 3.96% 3.91% 3.89% 3.61% -0.28pct
it & R AR 2.27% 2.28% 2.21% 2.17% 2.10% 2.10% 2.02% 1.77% -0.25pct

HAERR: Wind, JTEIEF KRR TS
frik: RO E ST MR G AR P ARSI MR A TR

R, ZINE

10 / 24
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GF SECURITIES

& 11 AERFAKEE. HE RGO RARELE. FLGKRILEH

AEFFHkER  2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 7 e R 4G
A 5.17% 5.08% 5.08% 4.98% 4.90% 4.85% 4.72% 4.61% -0.24pct
BRREF 3.87% 3.85% 3.75% 3.64% 3.41% 3.35% 3.23% 3.14% -0.21pct
B AR RAT 1.32% 1.28% 1.31% 1.31% 1.38% 1.37% 1.42% 2.46% 1.09pct
&) Ak 4 = 1.59% 1.65% 1.96% 1.92% 2.52% 2.57% 2.67% 1.41% -1.16pct

HEAERIHMLER  2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A R e &R 4G
B3k 2.06% 2.09% 2.19% 2.21% 2.25% 2.23% 2.13% 2.08% -0.15pct
# RATHEZ 2.20% 2.33% 2.53% 2.47% 2.49% 2.49% 2.23% 2.12% -0.37pct
) Ak 37 A 2.51% 2.50% 2.47% 2.33% 2.33% 2.32% 2.42% 2.30% -0.02pct
EATHR A 3.23% 3.28% 3.12% 2.37% 2.67% 2.69% 2.69% 2.58% -0.11pct

F) BN LEH 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A R e &R 4G
A 63.2% 63.5% 64.5% 64.2% 64.6% 64.5% 65.6% 64.9% 0.39pct
BREF> 29.5% 28.9% 26.1% 26.3% 26.1% 25.9% 24.3% 24.9% -0.97pct
B RAT 2.2% 2.1% 1.6% 1.6% 1.5% 1.5% 1.5% 1.5% 0.05pct
&) Ak - = 1.7% 2.1% 3.0% 3.1% 2.9% 2.9% 3.5% 3.8% 0.90pct

A& X B 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A B b R4
Fak 57.0% 56.7% 58.0% 61.0% 68.2% 68.0% 66.6% 67.4% -0.54pct
1] RAT A 2.9% 3.8% 5.6% 4.7% 3.4% 3.5% 3.6% 4.0% 0.54pct
) Ak i Ak 12.4% 11.8% 10.5% 10.8% 11.2% 11.0% 10.2% 10.3% -0.75pct
KAT B A 27.7% 27.7% 25.9% 23.5% 17.2% 17.5% 19.5% 18.2% 0.74pct

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 52.8% 53.1% 51.1% 52.7% 51.2% 50.9% 50.7% 51.7% -1.07pct
BH LTS 38.4% 38.0% 38.5% 37.5% 36.1% 37.2% 38.1% 37.3% -0.16pct
HAKRAT 4.6% 6.2% 5.3% 5.5% 7.3% 7.0% 7.3% 7.0% 1.54pct
Bl Ak 3% = 4.2% 2.7% 5.1% 4.3% 5.4% 4.8% 3.8% 4.0% -0.31pct

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

Bk 8= 5.7% 9.1% 15.2% 13.1% 15.7% 16.1% 14.3% 15.6% 2.55pct
4 8.9% 10.1% 11.5% 12.0% 12.3% 11.3% 13.5% 13.3% 1.32pct
BRELS 2.3% 9.0% 11.8% 10.5% 8.7% 13.7% 13.1% 15.1% 4.60pct
B AR AT -33.4% 20.4% 11.6% 10.4% 83.4% 32.5% 58.3% 48.2% 37.80pct
) Ak 7 156.5% -20.8% 181.2% 74.2% 48.5% 105.6% -14.4% 7.2% -67.06pct

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

FY RN 7.4% 9.9% 15.2% 2.4% 7.8% 10.7% 14.3% 3.5% 1.17pct
B 7.4% 10.6% 11.5% 5.6% 8.1% 10.3% 13.5% 5.4% -0.24pct
BREF~ 4.0% 5.3% 11.8% -0.3% 1.1% 7.1% 13.1% 1.4% 1.76pct
B AR RAT -9.2% 24.2% 11.6% 6.0% 49.3% 47.6% 58.3% -0.8% -6.78pct
R Ak 7 114.2% 41.1% 181.2% -14.0% 13.1% 3.2% -14.4% 7.7% 21.66pct

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

EEER” 37,682 50,351 77,592 13,877 46,094 62,803 84,014 23,709 9,832
B 19,806 28,524 31,060 16,951 24,305 31,038 40,600 18,428 1,477
BREF > 8,173 10,672 23,870 -705 2,517 16,040 29,644 3,699 4,405
B AT 2,559 6,747 3,218 1,850 15,306 14,765 18,110 -402 -2,252
) b 7 12,262 4,408 19,443 4,219 3,967 960 -4,340 1,984 6,203

BREWHEEHEMN 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 B e AL
ik 52.6% 56.7% 40.0% 122.2% 52.7% 49.4% 48.3% 77.7% -44.43pct
BRER 21.7% 21.2% 30.8% -5.1% 5.5% 25.5% 35.3% 15.6% 20.69pct
B RAT -6.8% 13.4% 4.1% 13.3% 33.2% 23.5% 21.6% 1.7% -15.03pct
) Ak 32.5% 8.8% 25.1% -30.4% 8.6% 1.5% -5.2% 8.4% 38.77pct

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

EEER” 15,655 12,668 27,241 13,877 32,217 16,709 21,210 23,709 9,832
ik 5,648 8,718 2,536 16,951 7,354 6,733 9,563 18,428 1,477
BREF > 6,435 2,499 13,198 -705 3,222 13,523 13,603 3,699 4,405
B AT -4,526 9,306 -3,529 1,850 13,455 -541 3,345 -402 -2,252
) Ak 8,097 -7,855 15,035 4,219 8,186 -3,006 -5,300 1,984 6,203

RERFIMARE 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 B b R AL
ik 1.0% 1.6% 0.4% 2.8% 1.2% 1.0% 1.4% 2.7% -0.17pct
BREL” 1.2% 0.4% 2.2% 0.1% 0.5% 2.1% 2.0% 0.5% 0.65pct
B RAT -0.8% 1.7% -0.6% 0.3% 2.1% -0.1% 0.5% -0.1% -0.37pct
) Ak = 1.5% -1.4% 2.6% 0.7% 1.3% -0.5% -0.8% 0.3% 0.99pct

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 B 4K
Pk 71.69% 69.38% 67.49% 67.06% 69.55% 70.30% 65.86% 65.49% -1.58pct
) RATIEE 3.22% 3.36% 3.19% 3.40% 4.13% 4.65% 4.31% 5.24% 1.84pct
B3k §i 45 10.70% 8.91% 10.53% 10.37% 11.45% 10.65% 10.47% 9.10% -1.26pct
ZAT B A 14.40% 18.35% 18.79% 19.16% 14.87% 14.40% 19.36% 20.16% 1.00pct
Fl b3k 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl b B 4K
PSR YL 1.0% 10.6% 16.1% 12.4% 14.6% 11.4% 14.7% 17.8% 5.35pct
aE: 12.1% 14.3% 13.1% 9.1% 11.2% 12.9% 11.9% 15.0% 5.97pct
) FATEE -32.5% 34.9% 37.6% 28.6% 47.3% 54.2% 54.9% 81.5% 52.89pct
B 3k §i 15 34.8% 16.1% 20.7% 11.4% 22.8% 33.2% 14.1% 3.4% -7.93pct
AT A -35.6% 6.1% 22.0% 23.8% 18.4% -12.6% 18.1% 23.9% 0.14pct
BEMME 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl P 4K
Bt & Rtk 4.8% 11.0% 16.1% 1.7% 3.5% 6.5% 14.7% 4.5% 2.76pct
B 8.4% 11.1% 13.1% 1.0% 6.6% 10.9% 11.9% 3.9% 2.81pct
) RATHEEK 25.2% 38.4% 37.6% 8.5% 34.1% 55.2% 54.9% 27.2% 18.67pct
) Ak 5 10.7% 2.3% 20.7% 0.2% 12.6% 7.8% 14.1% -9.2% -9.36pct
B AT A -15.7% 13.8% 22.0% 3.7% -18.2% -18.4% 18.1% 8.8% 5.10pct
REMHF 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 B e AL
&t & A4k 23,587 54,025 79,406 9,682 19,783 37,064 83,937 29,210 19,528
B 28,705 37,899 44,715 4,047 25,526 42,130 45,962 16,674 12,627
) RAT R 3,345 5,096 4,978 1,559 6,213 10,071 10,005 7,685 6,127
Bk §i 4 5,342 -1,151 10,331 101 7,575 4,679 8,483 6,317 6,418
KATHR A -13,805 12,180 19,381 3,975 -19,531 -19,817 19,487 11,167 7,192
BREWHEEHEMN 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 B e AL
H# 121.7% 70.2% 56.3% 41.8% 129.0% 113.7% 54.8% 57.1% 15.28pct
) RATHE R 14.2% 9.4% 6.3% 16.1% 31.4% 27.2% 11.9% 26.3% 10.21pct
Bk 6 4 22.6% 2.1% 13.0% 1.0% 38.3% 12.6% 10.1% -21.6% -22.67pct
BATIR -58.5% 22.5% 24.4% 41.1% -98.7% -53.5% 23.2% 38.2% -2.83pct
IEHRF 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 Bl b AL
&t & A 1,140 30,438 25,381 9,682 10,101 17,280 46,873 29,210 19,528
FoE i 12,325 9,194 6,816 4,047 21,479 16,603 3,832 16,674 12,627
) RATHE K 1,211 1,751 -118 1,559 4,654 3,858 -66 7,685 6,127
Bk 7 1,059 -6,493 11,482 101 7,474 -2,896 3,804 6,317 6,418
BATIR -15,735 25,985 7,201 3,975 -23,507 -285 39,304 11,167 7,192
RERFIMARE 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 B b R AL
3 2.4% 1.7% 1.2% 0.7% 3.6% 2.7% 0.6% 2.4% 1.74pct
B RAT 0.2% 0.3% 0.0% 0.3% 0.8% 0.6% 0.0% 1.1% 0.85pct
Bk §i 4 0.2% -1.2% 2.0% 0.0% 1.3% -0.5% 0.6% -0.9% -0.94pct
AT A -3.0% 4.8% 1.3% 0.7% -4.0% 0.0% 6.0% 1.6% 0.95pct

BABRR: Wind, S KIE AL BFRR P s

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

FREA 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 Bl 4L
AMARH 26.1% 26.1% 26.4% 24.9% 24.0% 23.7% 23.0% 22.2% -2.75pct
A AAE B R 16.3% 15.6% 14.4% 13.9%

ASAH K 6.2% 7.3% 6.3% 5.9%

2R 3.6% 3.4% 3.4% 3.2%

ZHEIER 7.5% 6.5% 6.2% 5.9%

PS4 66.4% 73.9% 67.2% 75.1% 69.7% 76.3% 71.1% 77.8% 2.75pct
1 8.7% 9.3% 10.6% 11.9%

WK Ao A A 11.8% 13.4% 14.8% 14.5%

E¥: 3 12.2% 12.3% 12.7% 13.0%

B b Ak 7.9% 7.5% 7.0% 6.8%

AT B H MRSk 9.6% 9.8% 11.3% 11.0%

AL 14.1% 12.1% 11.3% 11.2%

HAnAT A 2.1% 2.8% 2.1% 2.6%

RHHz 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 Bl E 4L
AMAR# 1.2% 3.1% 7.8% 8.5% 3.6% 1.1% -0.9% 0.7% -7.76pct
ANAAE B S 0.7% 1.0% 0.7% 0.5%

ANAH T AH -1.8% 29.0% 13.4% -7.9%

2 -7.9% 3.1% 6.5% 7.0%

2R 41.8% -13.6% 7.1% 3.8%

AR 10.4% 12.8% 16.4% 13.1% 17.9% 14.9% 20.1% 17.4% 4.28pct
LR -33.3% -9.8% 37.3% 45.8%

PR AR A 59.3% 47.6% 40.9% 23.6%

E %< 4.9% 7.9% 16.7% 20.7%

Bt -6.7% 41% -0.5% 1.8%

AT H RSk 26.0% 32.6% 31.4% 26.8%

AL 21.6% -1.5% -9.8% 5.3%

AT 411.1% 3895.9% 9.1% 6.6%
BEMHTEL 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 Bl 4L
NS 3 9.6% 15.0% 18.4% 0.7% -4.5% -1.9% -1.8% 6.6% 7.31pct
AN AAE B3 3.3% 1.6% -0.8% 0.6%

AAH S5k 5.0% 15.8% -6.3% -4.2%

2 1.4% 1.0% 2.6% 1.8%

ZHEBR -3.9% 9.9% 3.1% 1.8%
A 94.3% 163.9% 91.5% 215.4% 101.3% 164.5% 100.0% 202.9% -12.52pct
LEER1 -28.7% 9.7% 27.6% 31.4%

P Ao A A 34.5% 41.6% 32.2% 23.3%

E$< 3 5.4% 8.6% 17.5% 18.8%

B d 5.4% 2.9% 0.3% 1.0%

AF B 4IRSk 28.3% 23.3% 29.2% 19.4%

AL 19.5% -1.8% 1.8% 4.8%

ATk 29.8% 26.5% -7.3% 1.4%

AR B: Wind, | EKIEAKBEFR TS

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

& 15: AHEL (41 BHA)

FREA 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl L AL
a8 B 54.6% 52.8% 51.1% 49.5% 50.7% 50.6% 49.1% 48.7% -0.89pct
ZH 28.1% 27.8% 27.4% 29.9%
&4 26.5% 23.3% 23.3% 19.2%
=3 45.4% 47.1% 48.8% 50.4% 49.2% 49.4% 50.9% 51.3% 0.89pct
ZH 37.8% 41.1% 41.9% 43.2%
& I 7.6% 7.7% 7.3% 7.7%
RHH % 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl Z
A8 AR 0.3% 1.4% 1.9% -2.7% 3.3% 8.1% 7.6% 13.0% 15.62pct
A 6.6% 5.2% 8.5% 20.3%
& -5.5% -1.9% -2.2% -7.6%
AN 30.6% 33.0% 27.9% 23.7% 20.6% 18.6% 16.6% 17.1% -6.65pct
A 41.2% 34.7% 23.6% 17.7%
& 3 -4.8% 1.0% 6.1% 10.9%
B & 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl bR AL
A8 AR 8,303 6,600 3,599 -3,963 11,372 19,224 14,925 6,151 10,114
ZH 2,005 5,332 5,489 21,783
&4 6,297 -1,733 5,883 -6,858
MR 20,682 31,179 41,116 8,308 14,240 23,197 31,354 10,517 2,209
T 21,955 40,833 14,062 28,087
& I -1,273 283 178 3,267
BN ITEH 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 B &1
aa) Bk 28.9% 17.4% 8.0% -97.9% 44.6% 45.6% 32.5% 36.9% 134.80pct
A 7.0% 11.9% 21.5% 47.4%
& 21.9% -3.9% 23.0% -14.9%
MAF# 72.1% 82.3% 92.0% 205.3% 55.8% 55.1% 68.2% 63.1% -142.20pct
I 76.5% 91.3% 55.1% 61.1%
=4 -4.4% 0.6% 0.7% 7.1%

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 21.8% 21.3% 25.8% 27.3% 27.4% 27.5% 25.0% 23.3% -4.07pct
AC 26.3% 25.2% 23.3% 23.1% 25.6% 31.5% 38.2% 39.1% 15.93pct
FVOCI 51.9% 53.4% 50.9% 49.5% 47.0% 40.9% 36.8% 37.6% -11.87pct
RHIGR 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl E 4k
FVTPL -25.0% 3.9% 23.3% 37.3% 36.6% 46.8% 9.8% 2.0% -39.27pct
AC 2.1% -9.5% -9.4% -6.9% 6.1% 42.2% 85.0% 94.4% 101.21pct
FVOCI 24.1% 23.4% 18.9% 8.3% -1.8% -12.9% -18.2% -12.5% -20.77pct
BREMEFE 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl 4L
FVTPL -1,397 -1,860 11,010 3,343 4,369 8,381 5,717 -3,609 -6,952
AC -2,969 4,521 -5,446 -606 5,833 23,579 44,837 3,762 4,368
FVOCI 12,538 17,053 18,306 -3,442 -7,685 -15,919 -20,910 3,547 6,989
BEMEFIHRRH  2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl e &AL
FVTPL 0.7% -0.9% 4.9% 1.5% 1.9% 3.5% 2.2% -1.4% -2.88pct
AC -1.4% 2.1% 2.4% -0.3% 2.6% 9.7% 17.5% 1.5% 1.72pct
FVOCI 6.0% 8.0% 8.1% -1.5% -3.4% -6.6% -8.2% 1.4% 2.90pct
PEHRF 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 B 4L
FVTPL 977 -463 12,870 3,343 1,027 4,012 -2,664 -3,609 6,952
AC -755 -1,552 925 -606 6,439 17,746 21,258 3,762 4,368
FVOCI 6,214 4,514 1,254 -3,442 -4,243 -8,235 -4,991 3,547 6,989
REWFIRRH 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 Bl &AL
FVTPL 0.5% -0.2% 5.7% 1.5% 0.4% 1.7% -1.0% -1.4% -2.88pct
AC -0.4% 0.7% -0.4% -0.3% 2.8% 7.3% 8.3% 1.5% 1.72pct
FVOCI 3.0% 2.1% 0.6% -1.5% -1.9% -3.4% 2.0% 1.4% 2.90pct

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

Bit b (/8 2023H1  2023Q1-3  2023A 2024Q1  2024H1  2024Q1-3  2024A 2025Q1 HEAL
B3 BARAN 14.8% 13.8% 12.7% 14.4% 13.1% 12.2% 11.2% 10.8% -0.38pct
BRAH 10.7% 7.9% 10.3% 9.7% 10.9% 9.6% 12.7% 25.4% 12.71pct
AABAEE SR B 4.1% 7.0% 2.6% 12.1% 7.3% 8.0% 2.4% 1.8% -4.16pct
4R A -1.5% -1.0% -1.3% -1.0% 1.1% -1.3% -1.3% -0.7% 0.58pct
EVURIT SN 1.1% 1.3% 1.2% 0.7% 2.8% 2.2% 1.8% 0.8% -1.09pct
Atz 11.3% 71% 6.9% 15.8% 16.6% 12.0% 13.1% -7.0% -20.10pct
$EE Lk (JBHK) 2023Q2  2023Q3  2023Q4  2024Q1  2024Q2  2024Q3  2024Q4  2025Q1 K EA
B BN 14.2% 11.9% 9.0% 14.4% 11.6% 10.3% 7.7% 10.8% 3.07pct
BRUE 10.2% 2.6% 18.7% 9.7% 12.3% 6.7% 23.6% 25.4% 1.77pct
ARMEESHIRA 5.1% 12.6% 12.8% 12.1% 2.1% 9.5% 17.1% 1.8% 15.32pct
NS REEIEA 2.1% 0.1% 2.1% -1.0% -1.4% -1.6% -1.3% -0.7% 0.63pct
ERORE TN 1.9% 1.7% 0.8% 0.7% 5.2% 1.0% 0.5% 0.8% 0.29pct
Aol 22.0% -0.9% 6.3% 15.8% 17.5% 2.2% 16.9% -7.0% -23.91pct

AR Wind, | KRR KT TS

R, ZINE TBF W RIER T R 3 E A
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GF SECURITIES L% E |§|’<;H§““ ¥
A 18: FEFEMH
FEFEM (5HN) 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A Bl AL
T8 AAREIN 109.9% 111.3% 117.3% 124.0% 125.7% 133.2% 124.7% 132.1% -1.10pct

ARIE A 4 30.6% 25.9% 33.1% 31.7% 36.8% 35.1% 29.6% 30.4% -4.66pct

28k 4 53.9% 64.7% 54.9% 59.5% 53.6% 58.6% 55.4% 61.5% 2.92pct

PR 13.4% 1.7% 18.7% 22.1% 20.5% 23.8% 18.4% 21.0% -2.83pct

FATLER L 5 4.5% 3.3% 6.7% 1.9% 6.9% 6.1% 9.0% 8.5% 2.34pct

B RR ) Ak 4 6.8% 4.4% 2.1% 5.9%

At 0.8% 1.2% 1.8% 2.9% 8.0% 9.6% 12.3% 10.7% 1.13pct
FHEAMe LS -9.9% -11.3% -17.3% -24.0% -25.7% -33.2% 24.7% -32.1% 1.10pct
HAFERB: Wind, JEAEFRRIEAR T S
& 19: FFEREXREHRIF (B4 BFL)

B 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 FLE
RER#HE 1.14% 1.14% 1.18% 1.18% 1.17% 1.17% 1.14% 1.13% -0.01pct
%&éﬁiz?— 237.34%  254.67%  225.96%  232.35%  234.43% 245.71%  241.32%  251.49%  10.17pct

R RHE 0.75% 0.68% 0.54% 0.49% 0.58% 0.58% 0.56% 0.48% -0.08pct
A& 1.52% 1.42% 1.54% 1.42%

#4190 vk B/R R 88.56% 74.12% 85.17% 89.09%

o 1 IV TS 118.87% 147.37% 142.30% 103.60%
AR 133.02% 120.28% 132.01% 124.52%

(E+84) IRRE 136.32% 123.19% 134.60% 128.08%

RS RE (M HAE) 0.37% 0.94% 0.57% 1.22% 0.54% 0.86% 0.52% 1.12% 0.60pct

T RAZAEE R R (REME) 27.69% 71.87% 38.30% 81.61% 31.29% 60.20% 34.72% 78.98% 44.26pct
T RRHAHR 3,292 3,387 3,539 3,729 3,789 3,866 3,873 4,062 189
9é2iééﬁ?%k4>zﬁ 2,172 2,009 1,628 1,541 1,888 1,910 1,910 1,710 -200
A ERHA 1,206 1,296 1,152 1,058 1,149 1,429 2,036 2,096 60
S B A 4,380 4,257 5,002 4,823

#4190 Rk EREAH 2,916 2,623 3,227 3,451

#W Y A LR EAH 1,434 1,697 1,636 2,109
FUARBAER 109 103 98 138

HAERR: Wind, JRIERALREAR T S

R, ZINE

17 / 24

HEWRIERT R RAR



5 I &ils B BRIT I FRAIT

GF SECURITIES

% 20 RREWEEA

FREHEM 2019A 2020A 2022A 2022A 2023H1 2023A 2024H1 2024A RLEML
AR 8.8% 10.6% 20.2% 20.2% 31.1% 32.2% 40.2% 40.9% 0.71pct
2T 91.2% 89.4% 79.8% 79.8% 68.9% 67.8% 59.8% 59.1% -0.71pct
1 b 71.2% 73.2% 43.4% 43.4% 37.7% 25.8% 25.5% 23.5% -2.03pct
WK AR A 10.1% 7.0% 12.9% 12.9% 10.7% 13.9% 17.0% 16.2% -0.80pct
A 1.4% 1.4% 10.8% 10.8% 10.4% 8.4% 0.1% 0.1% 0.07pct
¥ b 3.6% 3.3% 0.7% 0.7% 1.7% 14.7% 13.0% 12.3% -0.71pct
AL 2.3% 3.4% 9.3% 9.3% 6.3% 3.3% 3.0% 4.9% 1.82pct
AT 2.3% 1.1% 2.7% 2.7% 2.1% 1.6% 1.2% 2.1% 0.93pct
TRE 2019A 2020A 2022A 2022A 2023H1 2023A 2024H1 2024A RLEML
AASE# 0.46% 0.54% 0.89% 0.89% 1.36% 1.44% 1.95% 2.02% 0.07pct
PN 8 2.32% 2.01% 1.50% 1.50% 1.18% 1.19% 1.00% 0.94% -0.06pct
LRI 8.81% 8.28% 4.57% 4.57% 4.93% 3.28% 2.80% 2.24% -0.56pct
WK Ao B L 2.48% 1.45% 1.54% 1.54% 1.04% 1.22% 1.34% 1.26% -0.08pct
E %< 0.20% 0.16% 1.03% 1.03% 0.98% 0.81% 0.00% 0.01% 0.01pct
Bdb b 0.52% 0.49% 0.10% 0.10% 0.24% 2.30% 2.17% 2.07% -0.11pct
AL 0.33% 0.43% 0.82% 0.82% 0.51% 0.32% 0.31% 0.49% 0.18pct
AT 0.99% 1.66% 41.32% 41.32% 1.12% 0.68% 0.67% 0.91% 0.24pct
BEMEE LR 2019A 2020A 2022A 2022A 2023H1 2023A 2024H1 2024A EE%TA
S r-3 -8.4% 29.0% 823.4% 166.4% 153.5% 133.2%

PN i 108.4% 71.0% -723.4% -66.4% -53.5% -33.2%

LR 107.0% 94.8% -375.7%  -170.0% 21.2% -1.2%

WK Ao B L 12.3% -25.9% -148.8% 24.7% 60.6% 40.4%

E %2 0.8% 1.5% -16.7% -18.1% -118.5% -87.8%

B b b 73.3% 171.1% -11.3% -13.4%

AL 3.7% 14.9% -214.0% -63.8% 0.7% 21.4%

AT -4.8% -10.7% -41.5% -10.3% -4.9% 7.5%

HIFERF: Wind, JKIEAKEAAR TS

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

R 21: BAARA. RELRH (#4i: BHAL)

A BAER K 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A R b2 4L
b S I 1,650 3,997 2,065 4,295 1,810 4,032 1,920 3,535 -497
Rk 1,263 3,110 1,545 2,636 1,120 2,048 1,349 2,380 332
SRRIET 301 699 363 1,320 512 1,428 532 1,135 -292
Hp 86 188 156 338 178 556 39 19 -537
R BAER KT FHARH 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A Bl &4k
b Ja 0.69% 0.81% 0.78% 0.82% 0.66% 0.71% 0.61% 0.54% -0.16pct
e 1.14% 1.38% 1.21% 1.03% 0.80% 0.72% 0.86% 0.74% 0.02pct
SRR 0.33% 0.38% 0.37% 0.67% 0.50% 0.67% 0.47% 0.47% -0.20pct
e 0.23% 0.23% 0.41% 0.46% 0.56% 0.79% 0.08% 0.02% -0.77pct
RERH 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A Bl &4k
b S I 7,651 8,197 9,497 10,318 11,557 12,660 14,077 15,132 2,472
L 6,101 6,440 7,386 7,137 7,814 7,997 8,884 9,347 1,350
SRRILT 1,533 1,730 2,093 3,150 3,695 4,61 5,143 5,746 1,135
e 17 27 18 30 48 52 51 39 -13
RERBIK AR 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A B &b
LY Ui 1.53% 1.57% 1.77% 1.95% 2.03% 2.08% 2.15% 2.19% 0.11pct
Rk 2.60% 2.64% 2.78% 2.65% 2.71% 2.67% 2.74% 2.74% 0.08pct
SRRILT 0.80% 0.91% 1.02% 1.56% 1.76% 2.04% 2.25% 2.25% 0.21pct
& 0.02% 0.03% 0.03% 0.05% 0.07% 0.06% 0.05% 0.04% -0.02pct

FI R Wind, ST RAIEFRLBAR T8
Hik: B OIERITA . FICR) Ao A SR H R S

B 6: FRARE
—— AR ARRE —BF AR FARLE
18.00%
16.00%
14.00% 13.51%
. 0
12.00%
10.00% 10.46%
W 8.96%
8.00%
6.00%
4.00%
2.00%
0.00%
SR TS TR X S N T S NN N S S NN SRR St NN IR SR
X o NaliRe N alies o ¥ O Nalifes
S P Q"'& & & & Q’ig\ - & Qq’(& ’LO\ ‘19(9 & Q”:b‘z\ S & & 61'& i & P
1 A \2 PP & P P v 1 A4 1 A\ %
§ 5 o § s
I RB Wind, | EKIEA LB TS
RIS, ZIMNE BEVRIERTTR=ERA
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B 7: AR5 Hikh AL TAEK

e {00 5k ====ROE (1t) ==0==ROE (#4b) * (1- Lok )

25.00%
20.00%
15.00% 13.2%
12.46%
10.00% 10.2%
5.00%
0.00%
NS X ND xRN D oy NOD oy N
S N I RN < SN LI S SRS AN S S S
U SRS AN AN A N R L L < PN G R S PN G RV S
Q" QY & P QY QO AN P QO QP QO QA VPR QS X PO
5.00% V¥ v (19(1' PP %6" PP ,qu' PP ,19'1' PP q,& P
FABERR: Wind, JKIEALEAR S
B 8: BMAKEL P HIFBREKE
AT (FF) — P RS CRERE, TR, )
12.00 7.00
9.96
6.00
10.00 9.35
8.64
8.01 8.22 5.00
8.00 7.61 7.53 1
. 7.06 0
6.96 ¢ 68 689~ 6.70 620 100
6.08 77 6.15 5.86 :
6.00 572 5 48
5.07
3.00
4.00
2.00
2.00 100
YD D F AN TN DN S NN D e D
‘19\% &QO 6"& & %&0 0'1:\0 6‘:@ - ‘19q:\ 0'9'0 Q({’L\z\ 'LO"\ 019(9/ 0'{'50 6‘252\ S @rﬂb &vo 6"& - ‘19(1? 0"330
P> v ,19'1' V>V ,1/61' P> v (19'1' V>V ,19"1’ P> v (19(1’ %
FAERR: Wind, | EKAERZEFR TS
RBIMEE, ZBNE BEEVRIER TR R = ER
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R 22: W+HXBA (20255 —FFK)

R AR F R el BAH R BAMER
1 Ak g B (RIBA)H 1R E) 21.87% Al H & B EA
2 BRI AR T 4RAT 17.50% il H Feoh kA
3 F BB e R (E B A IR 4) 11.25% Al A R EA EA
4 Fr Byl IR AL K JRAT TR 3) 9.15% ABAKRZRABK  BAEEREA
5 F Byl R 2 BT A PR ) 4.88% B A K WM AEEA EA
6 RIS RN TR 8 3.25% AR A R HAAFEAEA
7 F B B A=A PR AL ) 2.99% B A MK FeRAEEA EA
8 F By A @ B A K ARTHE T R A FRAE) 2.12% B A P BAEA
9 F 5y B & SR B AT PR 5] 2.03% B AP SAAERAEA
10 BV AN AT TR 8] 1.18% il A R EA EA

At 76.2%

BAERIR: Wind, J7RAERKEFR TS

& 23: W+HXEAE (202454 K)

B AR E ) BB B AR
1 A b g L (RIZA)A RN 4) 21.87% Al H MK FIb kA
2 BRI AR T HRAT 17.50% il H & Boh kA
3 F 5 E1E 7 a4 I (R A VA TR E) 11.25% B AP E A EA
4 F By R R JEAT PR E) 9.15% A APZRORER BNERAEA
5 F By R BT TR 5] 4.88% Al A R WA AEEA EA
6 R R IRANAT PR/ ) 3.25% FaE A R SR IFEAEA
7 By A=A A TR ATAE A 5] 2.99% B AP SAERAEA
8 F By A i@ BA K AR THE T R A PR E) 2.12% Al A MK E A EA
9 8 29 & 4R ) AN PR 6] 2.03% Al A M FAAEEA EA
10 EZIE A PEAN AT PR 8] 1.18% B A K B A EA
A3t 76.2%
HIFERB: Wind, JEZAERREAR TS
RAIXEE, ZINE BEW LRI R AR
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BRIRITIFEMAIT

MEk: HFHBRFEARAE (FRIEFEE: TR, LT8irils: §H5L)

2023A 2024A 2025E 2026E 2027E 2023A 2024A 2025E 2026E 2027E
WAEIR4E (&) F) 8 &

P/E 8.33 6.74 5.62 4.75 3.98  HALEMEA 9,282 9,874 10,817 11,827 13,033
P/B 0.82 0.71 0.64 0.57 0.51 F BN 21,140 22,421 24,203 26,178 28,520
P/PPOP 3.35 3.13 2.90 2.63 2.37 )& &k 11,858 12,548 13,386 14,352 15,487
EY e N 3 L N 1,587 1,510 1,555 1,679 1,814
EPS 0.57 0.69 0.81 0.96 1.15 PSR | BN N 1,604 2,114 2,220 2,331 2,447
BVPS 5.61 6.45 7.16 7.99 8.99 ST ON 12,472 13,498 14,591 15,837 17,294
PPOPPS 1.37 1.47 1.58 1.74 1.93 T F ok 8,548 8,420 8,680 8,902 9,075
DPS 0.16 0.16 0.19 0.22 0.27 BB An 156 167 219 242 269
P F AT 28.09% 23.10% 23.10% 23.10% 23.10% Ak 4B % 28 4 4,360 4,717 5,107 5,385 5,707
AR &S 3.49% 3.49% 4.11% 4.86% 5.81%  BLAE 3,924 5,078 5,912 6,935 8,219
B R E ERIR NN ON 9 -83 -83 -83 -83
REIGK 11.55% 13.53% 14.00% 13.50% 13.00% ¥ &w0AE 7,965 8,530 9,183 10,128 11,235
B3 K 13.10% 11.91% 14.00% 13.50% 13.00%  FEBAARA 4,032 3,535 3,354 3,275 3,099
A B8R FEE 15.22% 14.30% 13.83% 10.70% 10.16% A9 &5 3,933 4,995 5,829 6,852 8,137
AR 16.12% 14.67% 13.68% 11.02% 10.42%  Fri3dt 262 590 688 809 960
T REM B S 4.79% 4.54% 4.38% 4.26% 420%  HH)E 3,671 4,405 5,141 6,044 7,177
S LR S Yl & 3.85% 3.56% 3.37% 3.25% 3.21%  FHEAAIE 3,549 4,264 4,972 5,841 6,934
PGB EE 2.22% 2.07% 1.90% 1.82% 1.80% FEFitkk

F it R A e 2.23% 2.04% 1.91% 1.82% 1.78%  RHEH 300,090 340,690 388,386 440,818 498,125
48 2 (NIM)-) B4 1.69% 1.57% 1.51% 1.47% 1.47% RHAAL 7,998 9,347 11,461 13,652 15,886
H ) £ (NIS)-m) FLAE 1.63% 1.52% 1.46% 1.43% 1.43%  FHAH 292,993 332,554 376,925 427,166 482,239
HF G RRAIG 9.78% -4.85% 3.00% 8.00% 8.00% KL 226,011 255,655 276,108 295435 313,161
X N SN 25.58% 26.85% 25.87% 25.32% 24.64%  BARAT 31,044 49,153 73,876 83,849 94,750
FRAEA 34.96% 34.95% 35.00% 34.00% 33.00%  FL# = 30,176 25,836 25,836 25,836 25,836
W TR HRR 1.42% 1.10% 0.92% 0.79% 0.66%  Hpbi 27,761 26,764 40,501 44,941 49,638
K IRATIFALE 6.66% 11.82% 11.80% 11.80% 11.80% A &% F 587,321 671,334 764,206 845939 931,872
DY Exih # A 607,985 689,963 810,023 898,817 992,766
R IERION 11.99% 6.38% 9.55% 9.34% 10.20% A 386,062 432,024 492,507 558,996 631,665
3 L N 9.78% -4.85% 3.00% 8.00% 8.00% kAT 18,235 28,240 28,240 28,240 28,240
ST ON 7.11% 8.22% 8.10% 8.54% 9.20% R LAtk 60,213 68,696 77,627 81,508 85,583
Bk ¥k 0.41% -1.50% 3.09% 2.56% 1.94%  KATH A 107,505 126,992 147,311 159,096 168,641
PAEFTA)A 7.19% 7.10% 7.65% 10.29% 10.93% it & fifk 572,015 655952 745,685 827,840 914,130
EOR=RE 1 25.43% 26.99% 16.69% 17.56% 18.74%  fifkasit 568,046 645,063 760,903 844,734 932,786
HALE 15.91% 19.97% 16.72% 17.56% 18.74%  MRAR B LI 39,939 44,900 49,120 54,082 59,980
Va4 ) 15.11% 20.16% 16.61% 17.48% 18.70%  FEHE

BAIRED TR AR 3,539 3,873 4,337 4,807 5,264
ROAA 0.65% 0.68% 0.69% 0.71% 0.76%  RRATEHE 1.18% 1.14% 1.12% 1.09% 1.06%
ROAE 10.71% 11.51% 11.97% 12.72% 13.56%  RRAAmE 0.57% 0.52% 0.50% 0.40% 0.30%
RORWA 1.02% 1.10% 1.20% 1.31% 1.45% HK&EEEFR 226% 241% 264% 284% 302%
FARA R 2.67% 2.74% 2.95% 3.10% 3.19%
TRARS 12.79% 13.80% 13.92% 14.27% 14.74%  AEHE

—BRARRE 10.10% 10.67% 10.82% 11.15% 11.57% Aot 77.73%  78.86%  78.86%  78.86%  78.86%
AN & 8.42% 9.11% 9.38% 9.81% 10.32%  WERIEFK 49.36%  49.38%  47.95%  49.04%  50.18%
Fe B R H 2 384,978 413212 446,269 477,508 510,934  #HFKEKFIEKT 37.17%  37.05%  34.09%  32.87%  31.54%
FRe AuAt B 4k 63.320  59.89%  55.090%° 53.13%" 51.47% = RLFFIEKS 4.96% 3.74% 3.19%" 2.87%"  2.60%
HAER IR Wind, JTEAGEAZ BT TS
RAIXEE, ZINE BHWEIEARTIR R R AR
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GF SECURITIES

] 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 B AR R

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 AR 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.

BRA KM
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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GF SECURITIES

RRAR BEARE QRIVFERIBA TR Z. BP0 THEF AR LML, LPaBREF a5 LGEFMIERZEEION, 254
BN KR T | R TARAT R L 5.
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