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GF SECURITIES

FR AR BRIBHITRIT 1

WEHARIRE

9 T ke EA

8 X 44T (600000.SH) ; \ﬂfxzﬁ AR

KEREHGERE, HMLERHRHEE 00 et

AN R FENE 2025-05-01
°

HEARATRE A 2025 —F FARE, KALEFT: 25Q1 i, PPOP. FaxE T 5 A

VA E R Ik A A 1.3%. 1.4%. 1.0%, 38k 24A 55 % )
T +2.86pct. +1.19pct. -22.29pct. MIALLEIRF kA, ARG K. H &L
FE T, Al E A BOR AN RETT#k, %8 2 0F . K&t
R R—TIHER.

T (1) ARPAERFH K. KF%, 25Q1 RETHF LEK 7.6%,
o) FEG  KAT AR B, S RAGE A 2T, MEHRE,
xFEb 24A, 8] AT BAE S 24 69%, REXRATA %,
Fifkak, 25Q1 AR IEK 10.9%, Kk FmiRHA 7.57pct, /3
B CHBHRIAT. MBRA G RRETRE, BRI ARAES
Mz E. (2) RRBERSANFERILAE, REBLFRLR
F. 8 BRH EHEET FR, 25Q1 AR EE 1.33%, HRILTH
3bp. FIHL T 12bp; iz %4 24 K T 8bp; MAE 25Q1 RR 44
A 0.92%, IRLTF M 24bp. Bl T4 9bp. 25Q1 RK& B L%
186.99%, ¥Ribi2Ft 0.03pct. [ bi2st 14.15pct, R4k Al4E A TR
75k, (3) Hpudk BB, 25Q1 HAwIE &M 107.34 12T, F)
g K 4.5%, W 2024 FH4-51%, HpbdEEMANTEHEEK, HBIA
KA, —& 24Q1 MAMEE S F AR, 8] 25Q1 BT H
FRFB, —RIBFKR B, WA RARIF AR S Tk,

XiE: (1) BEZSKE. MHE N3G 25Q1 48 % 1.33%, 4% 24Q4
124Q1 53| F47 1bp. 8bp, & EZMte . L4 &K =2 Fmbhk
TR, KAFERLTE 21bp, 8 i FRAFE IR L T 20bp,
ARBMEELETATESN. (2) NREHFEFRALLRGH A, T 5
frFob iz Al A T4 46.3% % 69.95 1270, Mt s—RRATL
E T4 13bp £ 8.79%, HAALZE T4 21bp £ 12.98%.

B AR 53K, Tt 8] 25/26 4 )a84%F)H38 2 55 4 5.13%
12.06%, EPS 534 1.44/1.47 UMk, SaTHM=t R 25/26 4 PE 4
B A 7.62X/7.45X, *t kL 25/26 4 PB 4% 4 0.47X/0.45X, 446%# &
B . PB (LF) A& ¥ AR A A K@ 0L, 6T 8) ;AT R B %
F 77 0.50 45 PB, 3t mAFEMME 11.37 IR, HHF “EN” PA.
ReRw: (1) RNZFRTH T, FERER@EL, (2) HF
AHRRBETH, AHEZHLTEE. (3) THAEES, RHREFT.
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= IRl

GF SECURITIES

AR RIT | EMAIT

B & %3l

B 1: RiE0. PPOP. Ja84 AR FEIEIR e 4
B 2: ZAR LIRS (2025Q71) oot 5
B 3: BRI AT (2024A) oot 5
B 4: £FEEH. PPOP. 1384 ANE R FLIZIR o 7
B 5 BEEFLLLEIFS (2025Q71) oo, 8
Bl B0 FEARN T BT oot 19
B 7 RISAR T IR G R AT AIZK e 20
B 8: BRI T P BT oo 20
FoAr R EFEATEI (BBAL: BT IU) i 3
F 20 BATAEZE R LR oottt 4
F B B B A2 oottt 6
G R = TR 6
E B BEFEWEEEIEEIEIR oot 7
F B BB AR oo, 8
FT: HEFEAEELEM oo s 9
F 81 Bt ROE F B oottt 9
D BT ROE B oot 10
A 10: #EE. BRE ALTFKEE. HEREREAE e, 10
A M ALFFoTKEE. TR MSTRAE, FLGIKIEH 11
F 120 AT I (AL BT IL) oo 12
A A3 FHE AT (FA5: BT L) oot 13
FC A BB IL oottt 14
F A5 BB (BAL: BT TU) oot 15
E 16 BEET I (AL BIIU) coeeeeeeeeeeeeeeeeeeeeeesee e 16
FAT: AEEHN T BHIEA M oo, 16
A8 B B I oo 17
E N9 KRBT RAIEAT (FAZ: BT L) oo, 17
FC 200 TRBRBE I oo 18
R 210 BAEARE . RERF (45 BT L) e, 19
F 220 BTHKIEAR (2025 5= E R ) oot 21
F 23: BTHKIEIR (2024 FFFF R ) oot 21

R, ZIMNE

B RIRAR T R RAER
2/ 24



r_ f"ﬁii[ﬁ HERIT| FREIT

GF SECURITIES

& 1 REM SR ($45: FHA)

R 54847 2023H1  2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 ZRIL R AL
AN F i -7.52% -7.56% -8.05% -5.72% -3.27% -2.24% -1.55% 1.31% 2.86pct
WEMAVAR ILIEE 10.41% -10.03% -11.04% -6.66% -3.58% -1.52% 0.25% 1.44% 1.19pct
JaE A AR IR -23.32% -30.83% -28.28% 10.04% 16.64% 25.86% 23.31% 1.02% -22.29pct
ROE (44¢) 7.46% 5.76% 5.21% 10.72% 8.34% 7.00% 6.28% 10.20% 3.92pct
ROA (41t) 0.54% 0.44% 0.42% 0.78% 0.60% 0.52% 0.50% 0.75% 0.25pct
$EE 1.56% 1.52% 1.48% 1.42%
BF £ 1.53% 1.49% 1.42% 1.37%
PRAA 26.59% 27.87% 29.65% 24.84% 26.60% 28.00% 29.16% 24.59% -4.58pct
B F TR gk 5.01% 4.55% 3.48% 2.16% 3.60% 6.91% 5.05% 5.51%
K E eI ik 2.03% 0.07% 2.39% 4.22% 6.78% 9.01% 7.45% 7.59% 0.14pct
S 2R b3 ik 6.77% 4.45% 3.28% 0.62% -0.11% 5.12% 3.24% 11.04% 7.81pct
EER N e 57.27% 57.67% 56.81% 59.15% 59.15% 58.50% 58.54% 60.13% 1.58pct
Ve Ky 63.05% 63.60% 62.31% 62.02% 61.21% 62.30% 61.56% 64.69% 3.13pct
RRESFEF 76,791 20,834 117,092 168,516 297,182 347,357 373,776 188,303 -185,473
BB T 175,717 135,100 166,532 -57,784 9,468 228,785 168,938 318,807 149,869
T R KRR 74,302 74,608 74,198 75,041 74,758 73,844 73,154 74,280 1,126
PN &S 1.49% 1.52% 1.48% 1.45% 1.41% 1.38% 1.36% 1.33% -0.03pct
HEBER 170.45%  177.04%  173.51%  172.84%  175.37%  183.85%  186.96%  186.99% 0.03pct
RIERHE 2.16% 2.35% 2.33% 2.35% 2.30% 2.33% 2.34% 2.26% -0.08pct
WA 2.07% 2.02% 2.12% 2.06%
#7190 KA B/IRE 91.00% 84.31% 88.72% 86.21%
bog G IE SV TS 278.96% 0.00% 110.60% 0.00% 91.54% 0.00% 75.49% 0.00%
HHR R 138.63% 136.56% 150.73% 151.59%
(Fw+@4) IRE 139.78% 137.73% 151.93% 202.08%
T BB A R R 1.06% 1.30% 1.15% 1.01% 1.11% 1.24% 1.16% 0.92% -0.24pct
T RATAH F 70.60% 85.33% 75.89% 63.56% 73.45% 84.64% 79.90% 61.76% -18.14pct
B — B A TRE 9.16% 9.10% 8.97% 8.83% 8.87% 8.87% 8.92% 8.79% -0.13pct
FALRE 13.57% 12.94% 12.67% 12.35% 12.36% 12.57% 13.19% 12.98% -0.21pct

AR Wind, | KRR KRR TS
&z BN, BEFTANE. aEEFE. ROE (F4L) . ROA (S4b) . A8 2. BH £, FRHAREHD L E R4,

HAREE, ZINE BSEWRIERTH R ZTHR
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= IRl

GF SECURITIES

AR RIT | EMAIT

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

= LN F P3G iR KA A)E R pbdg ik O )31 55 A T ) LI i
40.0%
30.0%
20.0%
10.0%
0.0% 1.8%
-10.0%
-20.0%
-30.0%
-40.0%
NN D % NN D5 > NN DS FDNN D NN DS NN D e NN S N
§%§2§§§§&§%@$§@&§i§§§@g§§§$$@&§%¢§ﬂ§%§¥§$&§%¢x@§y@9
PP P P L A P P P P R 2 L R v
> > > > > > >
HIERR: Wind, T EAES KBRS
% 2: RitlsgrRF ki
Rtk 4R iz 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1  FILEA
R TONCNZE E S -7.5% -7.6% -8.1% -5.7% -3.3% -2.2% 1.5% 1.3% 2.86pct
A BN P -12.0% -10.9% -11.4% -6.4% -3.9% -4.8% -3.1% 0.5% 3.62pct
LN INC % £ 2.8% 0.4% 0.1% -4.6% -1.9% 3.2% 1.9% 2.7% 0.83pct
HF R EAR gk -8.6% -11.5% -14.8% -10.9% -12.0% -8.8% 6.7% 0.0% 6.66pct
HAbAE BN F He 3 ik 14.7% 13.8% 16.3% -0.1% 6.4% 13.6% 8.7% 4.5% -4.27pct
ESIS W ch 0.7% 2.7% -0.3% -12.8% -10.6% 7.7% -6.9% 2.8% 9.78pct
WA AV R thIgak -10.4% -10.0% -11.0% -6.7% -3.6% -1.5% 0.2% 1.4% 1.19pct
FIA & HR eIk 23.1% -30.0% -27.5% 4.3% 13.6% 17.7% 18.9% -1.0% -19.82pct
)i B P 3 ik -22.8% -30.5% -28.0% 9.3% 15.7% 24.8% 22.5% 0.7% -21.80pct
V2B A ) bl ik -23.3% -30.8% -28.3% 10.0% 16.6% 25.9% 23.3% 1.0% -22.29pct

BAERF: Wind, J"RAIEALEFR TS

R, ZIMNE
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& I Rl HRHIT| FRAT

GF SECURITIES

B 2: EitFEkLsgIHFe (2025Q1)

W& 4RAT2025Q1 3k 45 IR B P 55

6% -
5.1%
5% -
4% -
3% -
2% -
[ 1.0%
1% - - —_— 0.7% e
-1% -
-2% -
3 % % s #, 3 A % D) Ja
& & ¥ fto & A & 2% 1 # i
% P B i A I it #, i [ 3
7 % X P A # % S #)
A i Ha w # i
# A A
b
HAERF: Wind, JEAEFZREAR TS
B 3. RitREbishIHis (2024A)
47 J % A
2506 - B K ARAT2024A 3k 5 3R 3h 3 — 93.3%
|
20% - .
15% -
10% -
5% - 3.8%
JI . o
-5% i I
-10% -
& % % E:a #, 3 " H % & JES
& & *F e % A % #* # % &
# F 4 e v e i+ #, i i3 %
' iy x ) N = =S b A
e % P ) % ]
B IN #)
bl
AR R Wind, JEAEAL AR TS
RAREE, &INE BHW NIRRT 3R ARA
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I zilA HERITIFRAT

GF SECURITIES

& 3. RHRILGIFS

Rtk iRz 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 K EAL
RN T 5.9% 6.0% 5.3% 2.5% 3.4% 5.4% 3.8% 5.1% 1.23pct
BaE -17.9% -16.9% -16.7% -8.9% -7.3% -10.2% -7.0% -4.6% 2.39pct
B F 5 H N 0.6% -0.1% -0.6% -0.9% -1.5% -0.7% -0.6% -0.1% 0.51pct
FAICE 3.6% 3.1% 3.3% 1.4% 1.9% 4.2% 3.3% 0.7% -2.64pct
FA B -0.1% -0.1% -0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.03pct
BABA -2.6% 2.1% -2.3% -0.8% 0.0% -0.2% 0.7% 0.4% -0.33pct
W& 12.7% -20.0% -16.5% 11.0% 17.1% 19.2% 18.6% -2.4% -21.02pct
A HAE 0.3% -0.4% -0.5% 5.0% 2.1% 7.1% 3.6% 1.6% -1.98pct
A -22.8% -30.5% -28.0% 9.3% 15.7% 24.8% 22.5% 0.7% -21.80pct
R AR A -0.5% -0.4% -0.3% 0.7% 0.9% 1.0% 0.9% 0.4% -0.49pct
VA 548 -23.3% -30.8% -28.3% 10.0% 16.6% 25.9% 23.3% 1.0% -22.29pct

HAEFRR: Wind, T EIEALEFR TS

& 4 Ritlgheiy

Rt B
) 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 R
ST PN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
RN ON 66.2% 68.2% 68.3% 62.7% 65.8% 66.4% 67.2% 62.2% -5.01pct
HLEMN 164.7% 169.7% 171.6% 162.0% 165.3% 167.0% 168.7% 146.6% -22.19pct
A8 & 98.5% 101.6% 103.3% 99.3% 99.5% 100.6% 101.6% 84.4% -17.18pct
LN ON 33.8% 31.8% 31.7% 37.3% 34.2% 33.6% 32.8% 37.8% 5.01pct
HF RN 15.3% 14.8% 14.1% 14.6% 13.9% 13.8% 13.4% 14.4% 1.09pct
S WL N TN 18.5% 17.0% 17.6% 22.7% 20.3% 19.8% 19.5% 23.4% 3.92pct
Bl kb 69.9% 75.1% 75.1% 54.1% 64.6% 70.8% 71.0% 55.0% -16.05pct
A 4B 1R 26.6% 27.9% 29.7% 24.8% 26.6% 28.0% 29.2% 24.6% -4.58pct
BALAR K 42.2% 46.1% 44.3% 28.1% 36.9% 41.7% 40.7% 29.2% -11.46pct
WA 71.3% 70.0% 67.8% 73.0% 71.1% 70.5% 69.0% 73.1% 4.10pct
FURERS 29.1% 23.9% 23.5% 44.9% 34.2% 28.8% 28.3% 43.9% 15.56pct
A8 25.9% 21.5% 21.6% 39.0% 31.0% 27.5% 26.8% 38.7% 11.87pct
a4 A 25.4% 21.1% 21.2% 38.4% 30.6% 27.1% 26.5% 38.3% 11.82pct

BABRR: Wind, S KAE AL BFRR P s

HAREE, ZINE BSEWRIERTH R ZTHR
6/24
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GF SECURITIES

AR RIT | EMAIT

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

¥ EE W, PPOP. 384488k

80.0%
e AV N P IG ik e K AT A B PO Ja-EF 4 ) B b ik
60.0%
40.0%
20.0%
A —~
-20.0%
-40.0%
-60.0%
N9 5 X N9 5 N 9 5 X N 9 H XX N9 N9 5 X N 9 95 X N
,39 \cbo \cbo ,3,0 @o \qo \qo \qo (ﬁo @o (90 (190 q:\o ’11‘0 q’,\o {L,\o rL(Lo* rﬂo (ﬂo rﬁo (ibo (fjo (fjo (st (L‘Xo qyo m“o q}o (ﬁjo
S S SIS SIS S S S S S S S S NS S S S S S S S S S S S S
FAERR: Wind, JEAEARZEART TS
& 5 BFF G E Ik
LES R o) X 63 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 LT
BN F b iR -11.3% 7.7% -9.6% -5.7% -0.5% 0.0% 0.7% 1.3% 0.60pct
%A BN P ik -12.0% -8.5% -13.1% -6.4% -1.5% -6.5% 2.2% 0.5% -1.70pct
EHNING 23 -9.6% -5.4% 1.1% -4.6% 1.7% 17.0% -2.5% 2.7% 5.20pct
R NG £ -6.3% -17.9% -25.8% -10.9% -13.4% 0.7% 1.7% 0.0% -1.73pct
e SRR FIZE -12.7% 11.2% 24.3% -0.1% 16.6% 34.3% -5.1% 4.5% 9.52pct
ESIS ot -2.2% 6.4% -8.8% -12.8% -8.9% -2.6% -4.3% 2.8% 7.17pct
RAETTA B phg i -15.9% 9.1% 14.7% -6.7% 0.1% 3.3% 6.9% 1.4% -5.50pct
FIE SR b3k -40.1% -52.1% -16.8% 4.3% 39.1% 38.8% 23.0% -1.0% -23.92pct
AR B P3G ik -32.1% -52.7% -18.8% 9.3% 29.5% 68.0% 14.8% 0.7% -14.18pct
Va4 ) i R ph 3 ik -32.3% -52.9% -18.6% 10.0% 30.9% 69.9% 15.1% 1.0% -14.11pct

IR Wind, JAAIERLREAR TS

R, ZIMNE

B IRIEAR T R 3 ERA
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& I Rl HRHIT| FRAT

GF SECURITIES

% 6: $FEFILLHS

25 IR ) 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 FLER

£ & F AR 4.8% 4.6% 4.0% 2.5% 2.6% 5.4% 5.8% 5.1% -0.78pct
%8 E -16.8% -13.1% A71% -8.9% -4.1% -11.9% -3.7% -4.6% -0.92pct
FFERMEAN 1.0% -1.6% -2.2% -0.9% 2.1% 0.9% -0.1% -0.1% -0.03pct
HAlk X -0.6% 21% 3.8% 1.4% 2.5% 9.4% 0.6% 0.7% 0.10pct

SGAEAL B An 0.0% -0.1% -0.1% 0.0% 0.1% -0.2% 0.1% 0.0% -0.05pct
ARAGN -4.3% -1.0% -3.2% -0.8% 1.1% -0.5% 4.2% 0.4% -3.82pct
PHITR -24.3% -43.0% -2.1% 11.0% 39.0% 35.5% 16.0% -2.4% -18.43pct
HAAE 8.0% -0.6% -1.9% 5.0% -9.6% 29.3% -8.1% 1.6% 9.75pct

% A8 -32.1% -52.7% -18.8% 9.3% 29.5% 68.0% 14.8% 0.7% -14.18pct
-3 & il -0.1% -0.2% 0.1% 0.7% 1.5% 1.8% 0.3% 0.4% 0.07pct

JaE4 A -32.3% -52.9% -18.6% 10.0% 30.9% 69.9% 15.1% 1.0% -14.11pct

HAEFRR: Wind, JEAERR AR F S

A 5. #2%FFkL%Fy (2025Q1)

WA 4RAT2025Q1 % F Ak S IR Bh 5 4

6% -
5.1%
5% -
4% -
3% -
2% -
- 1.0%
_1% 4
-2% -
& % # % #, A * & ES
&, & * 1, % A & # F) Eid s
iy A e - R i it # piEa Jid &
7 ® k3 6] N #® * % )
#, itd Jm b % i
% A #
pEa)
HAERR: Wind, JEKAEF LR T S
RBIREE, ZENE BEHPLRIEARTI R R ER

8/24



= IRl

GF SECURITIES

AR RIT | EMAIT

R 7. REERLGEM

LES $T FFA(pS
s 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 IR EAL
B AN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
IR ON 69.7% 72.4% 68.7% 62.7% 69.0% 67.7% 69.7% 62.2% -7.48pct
FIENON 174.7% 180.7% 177.7% 162.0% 168.8% 170.6% 174.3% 146.6% -27.69pct
F8 2k 105.0% 108.3% 109.0% 99.3% 99.8% 102.9% 104.6% 84.4% -20.21pct
E 3N 30.3% 27.6% 31.3% 37.3% 31.0% 32.3% 30.3% 37.8% 7.48pct
BN 15.1% 13.6% 11.9% 14.6% 13.2% 13.5% 12.0% 14.4% 2.47pct
S VUE NI ON 15.2% 13.9% 19.5% 22.7% 17.8% 18.7% 18.4% 23.4% 5.02pct
Bk &k 82.6% 86.4% 75.3% 54.1% 75.7% 84.1% 71.5% 55.0% -16.56pct
A R 1R 29.2% 30.7% 35.5% 24.8% 28.5% 31.0% 32.9% 24.6% -8.28pct
BALAR K 52.2% 54.5% 38.6% 28.1% 46.2% 51.8% 37.5% 29.2% -8.32pct
RAEWAHA 68.6% 67.1% 60.5% 73.0% 69.0% 69.3% 64.3% 73.1% 8.86pct
A8 % 51 16.4% 12.6% 21.9% 44.9% 22.9% 17.5% 26.7% 43.9% 17.17pct
A 17.3% 12.0% 21.8% 39.0% 22.5% 20.1% 24.8% 38.7% 13.90pct
V3B A8 16.9% 11.7% 21.5% 38.4% 22.3% 19.8% 24.5% 38.3% 13.79pct
HAFERF: Wind, JRIEFKBEAR TS
% 8: RitROEH##
R it ROE ¥4 2023H1  2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 R RAY
BN 2.02% 1.96% 2.01% 1.93% 1.88% 1.93% 0.08pct
IR IN 1.34% 1.26% 1.27% 1.25%
RT3 L ON 0.28% 0.29% 0.27% 0.26% 0.03pct
WU | F NN 0.39% 0.37% 0.09pct
Bk -1.25% -1.33%
A B Aa -0.02%
Ak A 1R -0.55% -0.51% -0.53%
BALAR K -0.87% -0.71% -0.78%
A3 0.62% 0.68% 0.55%
B A S SN -0.02% -0.02% - -0.01% -0.02% -0.01pct
F) 78 &3 0.60% 0.66%
P A3AL -0.07% -0.06%
44k ROA 0.54% 0.60%
AAT R 0.98
44 ROE 3.92pct

AR R: Wind, JTEIEFL BB P8
Frid: ATATE RO RACH) F A2 A

RBIREE, ZIMMNE

RS RIS AR TR . 5T R
9/24



& I Rl HRHIT| FRAT
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% 9. 2 FEROEHMHE

%%/ ROE %4 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 IRILEAL
R X SN 1.96% 1.90% 1.83% 1.93% 0.16pct
EZIBRNT N 1.26% 1.26% 1.22% -0.03pct
FF RPN 0.24% 0.07pct
HAndE &N 0.34% 0.13pct
Bk 1.52%
Bl B A 0.00pct
A 57 28 5 0.54% 0.58%
WAL K 0.87% 0.67%
A3 0.46% 0.50%
ERIBAYST ON -0.02% -0.03% -0.03%
FIE &R 0.32% 0.40% 0.43% 0.32% 0.47%
BT AFHL -0.02% 0.00% 0.01% - 0.03% 0.07pct
44t ROA 0.34% 0.40% 0.42% 0.36% 0.44%
AT & 13.55 0.98
#£4¢ ROE 4.72% 5.90% 4.92% 5.56% 4.64pct
HAERIR: wind, JEKIEFLEAARL TS
&iE: ATAT R R R EAL ) A5 A S,
& 10: BE&E. BAE. ALK FKEER, HEAGRERE
Bit (BEME) 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 R EL
BEE 1.56% 1.52% 1.48% 1.42%
B £ 1.53% 1.49% 1.42% 1.37%
£ &R A FE 3.88% 3.82% 3.71% 3.57%
it & R ARAE 2.35% 2.33% 2.29% 2.20%
BEE (MHE) 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 IR AL
BEE 1.52% 1.53% 1.41% 1.41% 1.44% 1.34% 1.34% 1.33% -0.01pct
HA £ 1.54% 1.57% 1.44% 1.41% 1.43% 1.33% 1.34% 1.33% -0.01pct
RN e 3.81% 3.82% 3.65% 3.64% 3.52% 3.37% 3.35% 3.14% -0.21pct
it & AR AR 2.26% 2.26% 2.21% 2.22% 2.10% 2.04% 2.02% 1.82% -0.20pct
HAERIR: wWind, JEKIEF LA TS
Hik: BEEMNFA LT AR WAERT AR AR E T A,
BN, Z0NE ESWIAIER TR % AR

10 /24
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GF SECURITIES

& 1L AERFAKEE. HE ARG FARELE. FLGKILEH

ELFFFHLBEE  2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A A A AL
KA 4.76% 4.69% 4.66% 4.55% 4.38% 4.26% 4.03% 3.88% -0.38pct
BRER 3.58% 3.63% 3.61% 3.54% 3.43% 3.46% 3.37% 3.31% -0.15pct
B RAT 1.42% 1.47% 1.50% 1.50% 1.51% 1.56% 1.50% 1.47% -0.09pct
R Ak F = 1.95% 2.02% 2.06% 2.20% 2.90% 2.89% 3.24% 2.95% 0.06pct

HERAKREHAEE  2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A A EA
B3 1.98% 2.01% 2.06% 2.10% 2.19% 2.16% 2.06% 1.97% -0.19pct
#) RATHEE 3.00% 2.99% 2.93% 2.87% 2.55% 2.51% 2.46% 2.45% -0.06pct
Rl 7 4% 2.34% 2.26% 2.03% 2.02% 2.51% 2.50% 2.65% 2.55% 0.05pct
FATIR# 3.18% 3.10% 2.87% 2.80% 2.76% 2.79% 2.70% 2.60% -0.19pct

A BN LA 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A A
KA 73.1% 72.7% 72.8% 72.4% 70.0% 69.4% 70.6% 70.6% 1.17pct
BFEF 21.2% 21.5% 20.7% 20.7% 21.8% 22.1% 21.0% 21.0% -1.15pct
B RAT 1.9% 1.9% 1.8% 1.9% 1.9% 1.9% 1.7% 1.7% -0.15pct
Rk = 3.7% 3.9% 4.7% 5.0% 6.3% 6.6% 6.7% 6.7% 0.13pct

S $ 2 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A A EA
3 49.1% 51.5% 56.5% 58.4% 59.1% 58.8% 55.5% 55.6% -3.20pct
) RATHE 4.7% 4.6% 4.0% 3.6% 2.6% 2.8% 3.2% 2.9% 0.13pct
Rl 7 1% 22.6% 20.5% 14.5% 14.4% 18.5% 19.5% 22.6% 22.5% 2.97pct
EATHH 23.5% 23.5% 25.0% 23.6% 19.7% 18.9% 18.7% 19.0% 0.09pct

BAERIR: Wind, J7RAERKEFR TS

HAREE, ZINE BSEWRIERTH R ZTHR
1/24
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X 12: AEKXFHR ($45: BHA)

RBLEM 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl Hb 4K,
ek 57.3% 57.7% 56.8% 59.2% 59.2% 58.5% 58.5% 60.1% 0.97pct
BRER > 30.9% 31.3% 30.3% 29.0% 28.8% 29.0% 30.5% 29.0% 0.00pct
BT 4.7% 4.1% 6.1% 3.6% 4.6% 4.8% 4.5% 4.0% 0.41pct
Bl Ak~ 7.1% 7.0% 6.8% 8.2% 7.4% 7.6% 6.5% 6.8% -1.39pct

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

BEET* 4.6% 4.7% 3.4% 1.7% 3.4% 7.5% 4.3% 5.8% 4.12pct
4 2.0% 0.1% 2.4% 4.2% 6.8% 9.0% 7.4% 7.6% 3.37pct
BH LTS 12.8% 13.3% 4.7% -3.9% -3.5% -0.3% 5.0% 5.9% 9.80pct
BT -6.5% -7.8% 17.5% -24.1% 0.8% 27.6% -23.4% 18.1% 42.15pct
) Ak 0.6% 18.7% -4.7% 24.8% 7.9% 17.4% -0.8% -12.0% -36.79pct

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

BEET= 1.7% -0.1% 3.4% -0.7% 1.7% 3.8% 4.3% 0.8% 1.51pct
R 1.6% 0.4% 2.4% 3.4% 5.9% 6.9% 7.4% 3.5% 0.13pct
BREK” 5.1% 4.4% 4.7% -4.9% -3.2% -0.5% 5.0% -4.1% 0.80pct
B AR RAT -10.1% -24.1% 17.5% -41.4% -22.9% -17.5% -23.4% -9.8% 31.66pct
Bl Ak 3% = -2.5% -5.5% -4.7% 19.9% 10.5% 16.4% -0.8% 6.3% -13.60pct

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

YRS 145,280 -10,974 287,793 -65,245 151,790 337,816 376,533 70,731 135,976
R 76,791 20,834 117,092 168,516 297,182 347,357 373,776 188,303 19,787
BREF > 130,311 113,149 120,592 -131,003 -85,579 -14,328 133,069 -115,014 15,989
B AT -46,070 -109,963 80,042 -222,629 -122,860 94,243 -125,592 -40,262 182,367
) Ak 7 -15,752 -34,994 -29,933 119,871 63,047 99,030 -4,720 37,704 -82,167

BEMIETLEMN 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl P 4K
ik 52.9% -189.8% 40.7% -258.3% 195.8% 102.8% 99.3% 266.2% 524.51pct
BF R 89.7% -1031.1% 41.9% 200.8% -56.4% -4.2% 35.3% -162.6%  -363.39pct
B AT -31.7% 1002.0% 27.8% 341.2% -80.9% -27.9% -33.4% -56.9% -398.14pct
Bl Ak 7 -10.8% 318.9% -10.4% -183.7% 41.5% 29.3% -1.3% 53.3% 237.03pct

$E%F 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 Bl P 4K

P8 71,757 -156,254 298,767 -65,245 217,035 186,026 38,717 70,731 135,976
Ll 1,244 -55,957 96,258 168,516 128,666 50,175 26,419 188,303 19,787
BREFK” 36,281 -17,162 7,443 -131,003 45,424 71,251 147,397 -115,014 15,989
B RAT -3,333 -63,893 190,005 -222,629 99,769 28,617 -31,349 -40,262 182,367
Bl Ak~ 37,565 -19,242 5,061 119,871 -56,824 35,983 -103,750 37,704 -82,167

P ERFIHARR 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 R b4k
Rk 0.0% -0.7% 1.1% 1.9% 1.4% 0.5% 0.3% 2.0% 0.11pct
BREL” 0.4% -0.2% 0.1% -1.5% 0.5% 0.8% 1.6% -1.2% 0.25pct
B RAT 0.0% -0.7% 2.2% -2.5% 1.1% 0.3% -0.3% -0.4% 2.11pct
Bl Ak 3% = 0.4% -0.2% 0.1% 1.4% -0.6% 0.4% 1.1% 0.4% -0.96pct

HAERB: Wind, T EIEAZREBR TS

RRIKRE, ZIMNE
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% 13: HERFEERN (45 BHFA)

RBLEM 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl Hb 4K,
Pk 63.05% 63.60% 62.31% 62.02% 61.21% 62.30% 61.56% 64.69% 2.66pct
) RATHH 2.51% 2.62% 2.90% 2.90% 2.74% 2.20% 1.39% 1.00% -1.89pct
Bk §i 4 18.62% 19.77% 22.33% 19.16% 19.77% 20.56% 20.34% 17.40% -1.76pct
RATH A 15.82% 14.01% 12.46% 15.92% 16.29% 14.93% 16.71% 16.91% 0.99pct
Flbegig 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl b 24K
Bt & Rtk 6.1% 6.7% 4.6% 1.1% 3.0% 7.4% 4.6% 6.3% 5.25pct
EE: 6.8% 4.6% 3.4% 0.8% 0.0% 5.2% 3.3% 10.9% 10.11pct
) RAT 3 -7.4% 3.9% 42.5% 18.3% 12.2% 9.7% -49.7% -63.2% -81.47pct
Bk §i 4 21.9% 53.4% 31.7% 0.4% 9.4% 11.6% -4.7% -3.4% -3.84pct
KAT B A -8.2% -20.1% -24.0% 0.4% 6.1% 14.5% 40.4% 12.9% 12.57pct
BAEHR 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl P 4K
Bt & Rtk 3.5% 1.8% 4.6% -0.7% 2.0% 4.5% 4.6% 1.0% 1.64pct
B 3.6% 2.8% 3.4% 1.1% 0.2% 4.5% 3.3% 6.1% 7.24pct
) RAT R 22.4% 25.4% 42.5% -0.6% -3.7% -20.5% -49.7% 27.3% -26.66pct
) Ak 5 8.7% 13.6% 31.7% -14.8% 9.7% -3.7% -4.7% -13.6% 1.19pct
KA h -4.4% 16.7% -24.0% 26.9% 33.4% 25.3% 40.4% 2.1% -24.81pct
REMHEF 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 B e AL
Bt & Rtk 274,637 141,106 354,515 -55,260 162,394 369,028 374,531 81,459 136,719
B 175,717 135,100 166,532 -57,784 9,468 228,785 168,938 318,807 376,591
) RATHE K 36,909 41,960 70,109 -1,525 -8,599 -48,143 -116,800 -32,339 -30,814
Bk §i 4 119,944 186,643 436,525 -268,298 -176,300 67,873 -85,926 235,006 33,292
B AT A -57,933 -222,597 -318,651 272,347 337,825 256,259 408,319 29,997 242,350
BEMIETLEMN 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl P 4K
FoE i 64.0% 95.7% 47.0% 104.6% 5.8% 62.0% 45.1% 391.4% 286.80pct
) AT 13.4% 29.7% 19.8% 2.8% -5.3% -13.0% -31.2% -39.7% -42.46pct
Bk §i 4 43.7% 132.3% 123.1% 485.5% -108.6% -18.4% -22.9% -288.5% -774.02pct
KATAR A 21.1% -157.8% -89.9% -492.8% 208.0% 69.4% 109.0% 36.8% 529.67pct
$E%F 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 Bl P 4K
&t itk 62,246 -133,531 213,409 -55,260 217,654 206,634 5,503 81,459 136,719
PEd 106,560 -40,617 31,432 -57,784 67,252 219,317 -59,847 318,807 376,591
) RATHE K 4,497 5,051 28,149 -1,525 -7,074 -39,544 -68,657 -32,339 -30,814
) Ak 5 -41,683 66,699 249,882 -268,298 91,998 108,427 -18,053 235,006 33,292
KA K 7,128 -164,664 -96,054 272,347 65,478 -81,566 152,060 29,997 242,350
P ERFIHARR 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 R b4k
e 1.3% -0.5% 0.4% 0.7% 0.8% 2.6% 0.7% 3.7% 4.43pct
B RAT R 0.1% 0.1% 0.3% 0.0% 0.1% -0.5% -0.8% -0.4% -0.36pct
) Ak 5 A -0.5% 0.8% 3.1% -3.3% 1.1% 1.3% -0.2% 2.7% 0.59pct
EAT B A -0.1% -2.1% -1.2% 3.4% 0.8% -1.0% 1.8% 0.3% -3.03pct

HAERB: Wind, T EIEAZREBR TS

RRIKRE, ZIMNE
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& 14: SEER

M 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A Rl &b
RSB 38.6% 39.5% 38.9% 38.6% 37.6% 37.2% 34.7% 35.0% -2.14pct
A AAE B3 18.9% 18.9% 18.3% 17.8% 17.2% 16.7% 15.7% 16.0% -0.67pct
A AR
ZERE 7.7% 8.2% 8.5% 9.1% 9.3% 9.3% 8.7% 8.4% -0.88pct
12 A R 7.7% 8.7% 8.8% 8.8% 8.2% 7.7% 6.8% 6.9% -0.82pct
-2 4.3% 3.7% 3.3% 2.9% 2.9% 3.5% 3.5% 3.7% 0.23pct
L2 303) 9.7% 10.2% 9.0% 8.4% 7.4% 6.2% 6.8% 6.0% -0.20pct
TSR 51.6% 50.3% 52.1% 53.0% 55.0% 56.6% 58.5% 59.0% 2.35pct
ik e 9.0% 9.1% 9.4% 9.6% 10.9% 11.4% 12.4% 12.7% 1.28pct
WK AT B 3.7% 3.7% 3.6% 3.3% 3.4% 3.8% 3.9% 3.9% 0.13pct
riE 10.6% 10.7% 11.0% 11.1% 10.9% 1.1% 11.0% 11.0% -0.08pct
B i 7.3% 6.9% 6.7% 6.6% 6.4% 6.9% 7.2% 7.4% 0.47pct
AE R SIS 8.5% 8.8% 8.9% 9.6% 10.2% 10.9% 11.8% 12.0% 1.12pct
HH A 3.7% 3.5% 3.3% 3.2% 3.6% 3.5% 3.6% 3.5% 0.02pct
H AT 8.8% 7.6% 9.4% 9.7% 9.7% 9.0% 8.8% 8.5% -0.59pct
ABHE 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A Rl ik
AR 6.5% 5.5% 3.5% 0.1% 1.4% 1.4% 1.3% 1.3% 2.66pct
A AL B 55 11.0% 6.7% -0.3% 3.7% -4.3% -3.9% 2.5% 3.1% 7.02pct
B 25.5% 20.4% 13.7% 13.7% 1.7% 5.0% 0.3% 2.7% -7.74pct
15 RO 6.7% 11.8% 17.1% 4.2% 5.1% 11.1% -11.8% -4.0% 7.09pct
) -10.9% -28.1% -22.2% -20.1% -9.7% 23.5% 30.2% 14.6% -8.92pct
2RI 44.4% 11.9% -4.5% -15.9% -16.7% -24.2% -2.3% 3.9% 28.12pct
*EASE 14.4% 4.4% 3.7% 7.9% 7.9% 9.4% 13.5% 11.9% 2.55pct
Bk b 10.8% 10.6% 6.8% 8.8% 18.7% 21.3% 21.0% 19.5% -1.80pct
PR A A 10.2% -14.4% 2.5% -10.0% 2.0% 18.4% 22.2% 11.1% -7.33pct
riE 27.6% 14.5% 5.9% 5.8% 1.1% 2.3% 7.8% 6.7% 4.42pct
B -4.3% -4.5% -6.0% 2.7% 2.2% 7.4% 20.2% 14.8% 7.47pct
AL AT 4IRSk 34.4% 16.5% 7.5% 11.5% 17.6% 16.6% 23.6% 18.5% 1.85pct
HR A 6.7% 3.0% -8.6% 5.1% 9.7% 12.4% 7.1% 8.0% -4.39pct
H AT 11.6% -6.1% 9.9% 29.9% 6.1% -4.3% -4.0% 0.5% 4.77pct
HEMHEF LWL 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A Rk
AASE# 19.2% 39.0% 7.2% 1.6% -29.3% -22.7% 7.0% 6.3% 28.97pct
A AALE B35 22.4% 22.5% 13.7% -29.5% -22.6% -29.0% -1.5% 7.0% 36.03pct
zZERH® 18.2% 26.3% 24.0% 46.7% 22.4% 19.1% -1.3% -3.4% -22.50pct
12 A R 2.2% 17.5% 15.6% 15.3% -32.6% -41.1% -8.5% -4.1% 36.94pct
-2 -19.3% -27.3% -18.7% -30.9% 3.6% 28.3% 4.4% 6.8% -21.49pct
£33 200 12.4% 20.5% -50.3% -67.6% -55.4% -84.8% 16.3% 3.3% 88.04pct
SEASEH 68.4% 40.4% 143.1% 166.1% 184.7%  207.5% 90.7% 90.5% -117.01pct
ik b 16.9% 16.5% 25.3% 33.4% 91.7% 85.8% 28.3% 29.8% -55.95pct
WK AT B 14.2% -11.9% -4.7% -15.5% 13.1% 25.1% 6.2% 5.6% -19.52pct
PS5 26.9% 25.7% 23.4% 26.1% -3.3% 10.5% 9.1% 9.9% -0.57pct
Brdb -0.5% -6.1% -7.0% 7.8% -5.9% 20.2% 12.0% 13.7% -6.53pct
AE AT SIS 19.0% 23.7% 11.2% 42.1% 49.5% 66.7% 26.9% 27.1% -39.62pct
R 7.3% 1.9% -4.9% 7.4% 25.4% 16.6% 4.2% 3.8% -12.82pct
H AT 13.1% -9.3% 99.9% 95.1% 14.3% 17.5% 4.0% 0.5% 18.01pct

AR Wind, S~ KIEAKBFRR P

RRIKRE, ZIMNE
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& 15: A#ERL (41 BAA)

R 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 B b A
A8 AR 72.0% 72.1% 71.8% 70.2% 69.7% 70.1% 69.2% 68.7% -1.54pct
A 35.9% 36.2% 35.4% 33.9% 34.8% 38.3% 37.8% 36.6% 2.67pct
&4 36.1% 35.9% 36.4% 36.3% 34.8% 31.7% 31.5% 32.1% -4.21pct
NN 28.0% 27.9% 28.2% 29.7% 30.2% 29.7% 30.6% 31.1% 1.40pct
ZH 19.9% 20.5% 21.1% 21.7% 21.5% 21.8% 22.5% 22.8% 1.08pct
& 8.1% 7.4% 7.1% 8.0% 8.7% 7.9% 8.1% 8.4% 0.32pct
Ly 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl Z 1
N8 AR 2.0% 0.0% 2.5% -1.4% -3.3% 21% -0.4% 8.6% 9.99pct
ZH 3.8% -2.4% -3.9% -7.0% -3.2% 11.2% 10.1% 19.8% 26.82pct
& 0.3% 2.6% 9.5% 4.5% -3.5% -7.0% -10.7% -1.8% -6.38pct
MAFH 21.3% 18.1% 5.5% 5.7% 7.8% 12.3% 12.2% 16.3% 10.59pct
A 29.8% 27.4% 14.4% 8.2% 8.0% 12.0% 10.6% 16.5% 8.30pct
&40 4.4% -1.7% -14.4% -0.7% 7.4% 13.0% 17.1% 15.5% 16.19pct
BEMEE 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl b
N8 AR 107,824 80,508 86,141 -119,928 -98,510 70,647 -15,647 193,445 313,373
A -39,363 -40,088 -71,048 -95,222 -24,928 231,999 177,709 57,614 152,836
&4 147,187 120,596 157,189 -24,706 -73,582 -161,352 -193,356 135,831 160,537
MAFR 68,050 49,872 72,565 61,430 104,715 146,450 171,693 127,823 66,393
A 78,707 98,152 132,271 19,122 25,982 87,478 111,032 84,899 65,777
& -10,657 -48,280 -59,706 42,308 78,733 58,972 60,661 42,924 616
EE S at ) 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 B & 1%
P 61.4% 59.6% 51.7% 207.5% -1040.5% 30.9% -9.3% 60.7% -146.87pct
ZH -22.4% -29.7% -42.7% 164.8% -263.3% 101.4% 105.2% 18.1% -146.72pct
& 83.8% 89.3% 94.4% 42.8% -177.2% -70.5% -114.5% 42.6% -0.15pct
MAFH 38.7% 36.9% 43.6% -106.3% 1106.0% 64.0% 101.6% 40.1% 146.40pct
ZH 44.8% 72.7% 79.4% -33.1% 274.4% 38.2% 65.7% 26.6% 59.72pct
& -6.1% -35.7% -35.9% -73.2% 831.6% 25.8% 35.9% 13.5% 86.68pct

FAEFR R Wind, J"EAIEALREFR TS

HAREE, ZINE BSEWRIERTH R ZTHR
15 /24
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GF SECURITIES

X 16 BEELFZHA (B4 BAL)

BB 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 R AL
FVTPL 27.6% 28.1% 29.2% 25.6% 24.2% 25.3% 24.6% 24.4% -1.17pct
AC 51.2% 50.0% 47.5% 49.9% 51.3% 48.9% 47.2% 45.4% -4.53pct
FvOCI 21.2% 21.9% 23.3% 24.5% 24.5% 25.8% 28.2% 30.2% 5.70pct

RHH R 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 Rl E
FVTPL 20.8% 23.1% 10.0% -7.3% -15.2% -10.4% -11.4% 1.0% 8.34pct

AC 14.1% 13.4% 6.2% -3.1% -3.4% -2.4% 4.4% -3.8% -0.68pct
FVOCI 1.5% 2.7% -3.9% -2.0% 11.3% 17.8% 26.7% 30.5% 32.44pct
RENKE 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 R AL
FVTPL 31,238 41,703 71,242 -128,982  -152,486  -107,881 -89,207 -33,137 95,845

AC 179,457 137,687 74,391 -1,534 57,900 31,043 55,556 -104,842 -103,308
FvOCI -80,384 -66,241 -25,041 -487 9,007 62,510 166,720 22,965 23,452

BEMHTIHERAM  2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 Bl &AL
FVTPL 1.2% 1.6% 2.7% -5.1% -5.9% -4.1% -3.2% -1.2% 3.84pct
AC 6.7% 5.2% 2.8% -0.1% 2.2% 1.2% 2.0% -3.9% -3.83pct
FVOCI -3.0% -2.5% -0.9% 0.0% 0.3% 2.3% 5.9% 0.9% 0.87pct
$EHE 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 Bl &AL
FVTPL 37,546 10,465 29,539 -128,982  -23,504 44,605 18,674 -33,137 95,845

AC 66,203 -41,770 -63,296 -1,534 59,434 -26,857 24,513 -104,842 -103,308
FVOCI -67,468 14,143 41,200 -487 9,494 53,503 104,210 22,965 23,452

PERFIMART  2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 Rl
FVTPL 1.4% 0.4% 1.1% -5.1% -0.9% 1.7% 0.7% -1.2% 3.84pct
AC 2.5% -1.6% -2.4% -0.1% 2.3% -1.0% 0.9% -3.9% -3.83pct
FVOCI -2.5% 0.5% 1.5% 0.0% 0.4% 2.0% 3.7% 0.9% 0.87pct

FAEFR R Wind, J"EAIEALREFR TS
iE: FVTPL AN AT AL RIS HRA 09 2ak K75 AC AR AR FH LRI KA HiRILT: FVOCI Hoh i
ME AR Rt A2 K B 2R T 7 KA (AR T+ s T LT )

it (J8K) 2023H1  2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 ZRIL R AL,
HF 1 BN 15.3% 14.8% 14.1% 14.6% 13.9% 13.8% 13.4% 14.4% 1.09pct
E & 15.1% 15.6% 16.1% 28.2% 14.7% 14.7% 17.1% 17.9% 0.87pct
ARMER SHAR B 4.7% 2.3% 1.5% 7.7% 3.4% 1.7% -0.9% 0.0% 0.89pct
LA A -3.5% 2.9% 2.0% -0.5% -0.2% 1.0% 0.6% 2.1% 1.51pct
Hopb e SN 2.1% 2.1% 2.1% 2.6% 2.4% 2.4% 2.7% 3.4% 0.65pct
Hibszbks 2.5% 1.1% 2.9% 3.6% 4.4% 3.2% 6.5% -13.2% -19.71pct
2EEER (JBK) 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 E2 % 0
R O Y EN TN 15.1% 13.6% 11.9% 14.6% 13.2% 13.5% 12.0% 14.4% 2.47pct
ERUH 10.4% 16.8% 17.7% 28.2% 0.4% 14.8% 24.5% 17.9% -6.58pct
AAMEE SHR B 8.9% -3.2% 1.1% -7.7% 15.1% -2.0% 9.1% 0.0% 9.03pct
LA A 6.1% -1.6% 0.7% -0.5% 0.1% 3.6% -0.8% 2.1% 2.93pct
Hpb ke SN 2.0% 2.0% 2.2% 2.6% 2.2% 2.3% 3.7% 3.4% -0.36pct
S S & 3.2% -2.0% 8.7% 3.6% 5.3% 0.7% 16.8% 13.2% -29.99pct

HAERF: Wind, T EIEAZRBR TS

HAREE, ZINE BSEWRIERTH R ZTHR
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HERITIERET

& 18: F&H4MH

FaREM (JFEN) 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A R b2 4k
T8 BAREIN 135.2% 136.8% 127.8% 131.6% 125.5% 131.0% 128.1% 130.6% -0.45pct
KI5 17.2% 16.5% 1.7% 14.3% 22.1% 21.6% 17.2% 17.6% -4.00pct
PR 43.1% 46.9% 40.2% 39.1% 18.8% 22.0% 22.9% 26.5% 4.45pct
AT 5 3.6% 3.3% 3.8% 3.5% 4.2% 4.2% 3.8% 3.9% -0.30pct
B8R 19 b 4 15.4% 12.7% 15.1% 13.2% 18.2% 13.5% 21.3% 16.8% 3.35pct
JeARARE L 4 8.5% 7.9% 6.8% 7.3% 9.3% 9.9% 9.4% 10.1% 0.20pct
BATF A S 40.9% 44.2% 45.8% 50.2% 48.1% 54.6% 48.4% 50.2% -4.33pct
H 6.5% 5.4% 4.3% 4.2% 4.8% 5.2% 5.0% 5.4% 0.18pct
F o REMELH -35.2% -36.8% -27.8% -31.6% -25.5% -31.0% -28.1% -30.6% 0.45pct
#IFERF: Wind, T EAERRBEAFR TS
£ 19: FEREXLF (245 BFA)
R 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 ZRIL R AL
PN &S 1.49% 1.52% 1.48% 1.45% 1.41% 1.38% 1.36% 1.33% -0.03pct
HERLER 170.45%  177.04%  173.51%  172.84%  175.37%  183.85%  186.96%  186.99% 0.03pct
RiEFHE 2.16% 2.35% 2.33% 2.35% 2.30% 2.33% 2.34% 2.26% -0.08pct
B &S 2.07% 2.02% 2.12% 2.06%
#8190 KA EIRR 91.00% 84.31% 88.72% 86.21%
o R ISV Y 278.96% 110.60% 91.54% 75.49%
IR 138.63% 136.56% 150.73% 151.59%
(Fa+@H) IR R 139.78% 137.73% 151.93% 202.08%
FRAMAERE (RFAL) 1.06% 1.30% 1.15% 1.01% 1.11% 1.24% 1.16% 0.92% -0.24pct
TR EE (RFHE) 70.60% 85.33% 75.89% 63.56% 73.45% 84.64% 79.90% 61.76% -18.14pct
TR HAB 74,302 74,608 74,198 75,041 74,758 73,844 73,154 74,280 1,126
Kz ERBAR 107,435 115,561 117,119 122,104 122,096 125,028 126,507 126,077 -430
MEEFHER 12,773 26,159 27,205 27,917 36,718 35,732 38,075 37,533 -542
M B AR 103,006 101,327 112,679 110,896
#4190 R vk ERE AR 67,617 62,557 66,322 63,067
A 1Y L LR B4 35,631 30,089 33,611 28,741
FUMRHA 850 864 901 36,932

HIFERF: Wind, JKIEAKEAAR TS

R, ZIMNE
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GF SECURITIES

% 20 RRREEAL

TR EEM 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A R T
AMARE 29.1% 31.5% 35.5% 32.7% 36.9% 35.6% 38.1% 41.5% 3.42pct
ANAAE B2 4.0% 4.8% 6.1% 6.1% 6.7% 7.0% 8.3% 11.3% 2.95pct
2B RHR 6.6% 6.6% 8.7% 9.0% 9.9% 9.5% 10.0% 11.6% 1.67pct
A5 ) R B 9.3% 10.7% 11.5% 10.6% 13.7% 12.6% 12.3% 12.4% 0.06pct
L) 9.2% 9.4% 9.1% 7.0% 6.6% 6.5% 7.5% 6.2% -1.25pct
ZHEER 0.3% 0.6% 0.8% 0.6% 0.6% 0.6% 0.5% 0.2% -0.24pct
st A 70.5% 67.9% 63.7% 66.7% 62.5% 63.8% 61.4% 58.3% -3.18pct
#)3% 22.1% 16.5% 13.7% 10.9% 11.8% 10.7% 10.5% 13.6% 3.02pct
PE AT 11.2% 9.9% 8.9% 8.4% 8.5% 6.7% 7.2% 6.6% -0.64pct
E- %<3 3.4% 5.2% 6.5% 8.0% 6.3% 4.7% 4.9% 3.0% -1.89pct
Bt 13.5% 11.8% 16.4% 13.2% 12.3% 19.2% 14.0% 13.6% -0.42pct
AT A7 IR 5k 3.8% 3.3% 3.4% 7.9% 7.7% 7.2% 71% 5.6% -1.46pct
EH L 3.4% 3.2% 3.9% 5.5% 5.9% 3.8% 3.0% 4.9% 1.92pct
H AT 13.2% 17.9% 1.1% 12.7% 10.2% 11.5% 14.8% 1.1% -3.71pct
REE 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A LT
AR 1.23% 1.28% 1.42% 1.29% 1.47% 1.42% 1.54% 1.61% 0.06pct
ANAAE B3 0.35% 0.40% 0.52% 0.52% 0.58% 0.62% 0.75% 0.95% 0.21pct
%ZE MRy 1.42% 1.30% 1.60% 1.51% 1.59% 1.51% 1.60% 1.87% 0.27pct
15 A R 2K 1.96% 1.98% 2.03% 1.82% 2.49% 2.43% 2.56% 2.45% -0.11pct
L) 3.49% 4.08% 4.35% 3.72% 3.39% 2.78% 2.98% 2.28% -0.70pct
ZHRBER 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% -0.05pct
AR 2.24% 2.17% 1.91% 1.91% 1.69% 1.67% 1.48% 1.34% -0.14pct
GIECR 12 4.01% 2.92% 2.27% 1.72% 1.61% 1.39% 1.20% 1.45% 0.25pct
AR A 4.90% 4.29% 3.91% 3.93% 3.70% 2.62% 2.59% 2.28% -0.31pct
E- %= 0.52% 0.77% 0.92% 1.10% 0.87% 0.63% 0.62% 0.37% -0.26pct
Bt 3.03% 2.75% 3.83% 3.06% 2.88% 4.11% 2.74% 2.50% -0.24pct
AL A 5T Sk 0.74% 0.61% 0.59% 1.26% 1.12% 0.98% 0.84% 0.63% -0.21pct
ZH L 1.50% 1.49% 1.84% 2.62% 2.46% 1.61% 1.19% 1.89% 0.70pct
H ATk 2.46% 3.76% 1.84% 2.00% 1.56% 1.88% 2.38% 1.78% -0.60pct
BEFMEE L 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A EE% T
NS 221.5% 1.7% -334.9% -10.1% -942.9%  -478.6% 361.6% -375.4% 103.24pct
IAAE B2 -35.6% -49.2% -118.7% -40.6% -132.5%  -143.7% 188.0% -294.5% -150.83pct
ZE Ry -35.5% -10.5% -189.4% 74.4% -204.4% -80.5% 67.9% -138.4% -57.89pct
A5 ) R K 302.1% 69.2% -60.1% 16.2% -7233%  -348.9% -25.7% 28.7% 377.67pct
b -9.4% -7.8% 33.3% 88.7% 117.4% 94.5% 131.4% 28.8% -65.71pct
ZHRBEN 23.0% -3.2% -13.4% 1.9% -1.6% 9.0% -8.6% 22.1% 13.10pct
PN -144.5% 101.5% 448.3% 108.3% 1044.5% 569.6% -253.0% 453.3% -116.34pct
H)3% -133.4% 216.6% 276.7% 205.8% -193.8% 38.5% -14.2% -187.8% -226.32pct
AR A 189.4% 150.2% 102.3% 60.6% -1.0% 314.6% 74.4% 15.9% -298.73pct
%= 82.7% -43.9% -114.3% -91.3% 409.0% 595.6% 29.3% 124.4% -471.27pct
Bd -456.6% -118.3%  -402.1% -34.0% 224.3%  -1034.6%  -670.7% 410.4% 1445.05pct
AL Ao B SRSk 79.4% 59.7% 2.8% -151.6% 73.3% 130.7% -17.1% 122.6% -8.10pct
#H L -5.3% 8.4% -59.9% T47% -71.9% 302.9% -105.7% -72.9% -375.76pct
H AT b 99.2% -171.2% 642.8% 193.4% 604.6% 221.8% 451.0% 40.6% -181.22pct

AR Wind, | KRR KT TS

AR, & INE BSEWRIERTH R ZTHR
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AR RIT | EMAIT

& 21 BAEHK. WERB (FMi: BAAL)

15 A BAEAR A 2021H1 2021A  2022H1 2022A 2023H1 2023A  2024H1 2024A  RAHEM
ES v 37,768 78,331 38,043 75,952 38,438 76,754 32,546 69,437 7,317
Bk 30,822 64,542 34,029 65,143 29177 55,713 23,945 55,555 -158
ISTIe s 5,523 11,420 2,784 8,149 6,598 15,472 7,744 12,122 -3,350
H4b, 1,423 2,369 1,230 2,660 2,663 5,569 857 1,760 -3,809
1B R BAER K IF =3
o 2021H1 2021A 2022H1 2022A 2023H1 2023A  2024H1 2024A  RKEM
RS O 0.94% 0.97% 0.91% 0.90% 0.87% 0.87% 0.71% 0.75%  -0.11pct
g 1.33% 1.39% 1.41% 1.34% 1.18% 1.12% 0.93% 1.07% -0.06pct
N T 0.48% 0.49% 0.24% 0.33% 0.50% 0.59% 0.59% 0.44% -0.15pct
b, 0.26% 0.22% 0.22% 0.23% 0.42% 0.43% 0.13% 0.14% -0.30pct
BELT 2021H1 2021A 2022H1 2022A 2023H1 2023A  2024H1 2024A  RKEM
kS Ui 140,710 137,183 148,341 148,661 171,347 181,394 183,222 184,717 3,323
e 117,594 110,606 120457 118674 126650 128739 131,106 136,748 8,009
S o 17,854 20,947 21,318 23,169 28,780 34,320 33,819 29,434 -4,886
4, 5,262 5,630 6,566 6,818 15,917 18,335 18,297 18,535 200
BERBIF AR 2021H1 2021A 2022H1 2022A 2023H1 2023A  2024H1 2024A  RAKEM
BF = 1.73% 1.69% 1.74% 1.71% 1.92% 2.01% 1.98% 1.95%  -0.06pct
R 2.48% 2.31% 2.47% 2.42% 2.54% 2.57% 2.47% 2.54% -0.03pct
S Ty 0.79% 0.90% 0.90% 0.91% 1.07% 1.28% 1.31% 1.05% -0.23pct
4, 0.47% 0.55% 0.53% 0.55% 1.25% 1.40% 1.36% 1.47% 0.07pet
HAEFRR: Wind, J"EAERALREAR TS
HiE: A dERINRE . R Ak Ao Al AR R S
B 6: FAALRE
—— A ARAE —AFARAE FARAE
16.00%
14.00%
12.98%
12.00%
10.00% M 7o
8.79%
8.00%
6.00%
4.00%
2.00%
0.00%
v ‘1/(19'\ v ‘1/,19'\ v ‘lzq,gqf PP v ‘lzq,g"l' ‘lzq,g"l' PP Y Vv

AR Wind, T EAES LR F S

R, ZIMNE

19 /24

BSEWRIERTH R ZTHR



& I Rl HRHIT| FRAT

GF SECURITIES

B 7. Ak RS Hikh ALK

o ReAAR K F ik =@=ROE (44)  ==0=ROE (/) * (1-LFHtrs)

18.00%
16.00%
14.00%
12.00%
10.00% 10.2%
8.00%
7.1%
0,
6.00% 5 550%
4.00%
2.00%
0.00%
NN D RN D e AN D e RN D RN D e NN D e NN S e
O X N O RN RXJ N O RN N O R N0 NGRS NT YO
X O NN T ITNNTI O D DOV X 0
NN NN SO V> @ SV ¥ o SV aP & oV > S
‘19‘196\% %“19‘1969 VP ‘79619 VoD ‘1961:\ %‘19‘196{)' Vo '196{;5 VoD ‘196)} L
D D> D D D> o &
AR RR: Wind, ST ZIEAR BT TS
B 8: BAKELFHFBEKE
L AKE (FF) — P YT CRER, TR, A5h)
25.00 25.00
2.14 22.27. 1
21.7% 203721.3221.71 2172188, o e
. 20.20,
20.00 184619'08 18 161 19.14 19'6219'581845 20.00
) ++917.82 )
16.78 6.46

14.
15.00 6513 43 15.00
©7712.89
10.00 10.00
5.00 5.00
N
Q

X F X OTRX]N R XTI R D2 RS2SRSS
NS SFFT PN NFTI OV FS VPR XS @
N2 N A N O & & O & O
TS EE S T TP T T g P
D> 5 D> D> D
FAERR: Wind, | EKAERZEFR TS
RRIXEE, ZINE BEVRIEARTESZER
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GF SECURITIES

R 22: W+HXKBRAR (20255—FFK)

A 4 AR R ) AR &9
1 ki E R A B A PR 21.57% aE AR BA EA
2 T E B3z R E T R A RS 18.18% il AR E A kA
3 F A8 A AF ARG INA B8] A5 4 9.47% Al AR FAERAEA
4 & 1k A IR A A RN 3] - Rl 6.01% R A MR SERAFEA EA
5 L R R A R ) 4.75% Rl A B HiEA
6 F A A AK ARG N 8] - T 8 H 4.33% Al AR FAERAEA
7 o EE Sl BRI R ) 4.02% il A B HiEA
8 At sk HAT RG] 3.36% FIB A M Bl kA
9 Eif B B R RA TR ) 3.22% FIB A M BAEA
10 t S IC AR R R BAT PR AR ) 1.32% FAB AR EAEA
A3t 76.2%
HAERIR: Wind, JTEIER LR T S
& 23: W ABAR (2024%%XK)
BAELAR R B R BARBER
1 Lk 1E FR AR B A PR 5 21.57% Sl A R BA EA
2 A AT R RA ) 18.18% Al A MK B A EA
3 B AR A G AR AN TR 8] A 4 9.47% B A K H b
4 B IR A AT AR AT R 8] - A 6.01% ol A R FNEBA EA
5 L B EAT R 4) 4.75% FAE A K HiEA
6 B ARG A AR AN TR 8] - 77 4.33% FAE A K H b
7 o [E AL BRI AT R 8] 4.02% B A PR HiEA
8 F- P gk A R3] 3.40% B A RR WM iEA
9 L B B AL RA TR E) 3.22% il A R A iEA
10 IR A AT AR ) 1.32% I A K A EA
23t 76.3%
I FRR: Wind, S RAERRIEAR F s
BN, Z0NE BHW ALK T R R AR
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AR RIT | EMAIT

MR HABTRAATRR (FRIEFFEE: K, IBFEE: FHL)

2023A 2024A 2025E 2026E 2027E 2023A 2024A 2025E 2026E 2027E

a4 (42) EIRCE:S

P/E 10.24 8.06 7.62 7.45 7.29 EEIERIIN 118,435 114,717 121,037 127,301 133,507
P/B 0.52 0.49 0.47 0.45 0.42 8N 297,598 288,125 296,982 308,477 322,411
P/PPOP 2.34 2.43 2.74 2.73 2.66 8 X 179,163 173,408 175945 181,176 188,904
BB AR AR L T N 24,453 22,816 23,957 24,676 25,416
EPS 1.07 1.36 1.44 1.47 1.50 e U | 3N PN 30,546 33,215 31,554 33,132 34,789
BVPS 20.85 22.27 23.44 24.62 25.83 ELITIIN 173,434 170,748 176,548 185,109 193,711
PPOPPS 4.01 4.01 413 433 454 XSS 130,289 121,247 124,089 131,505 139,009
DPS 0.32 0.41 0.43 0.44 0.45 B B An 2,002 1,972 2,716 2,864 3,017
MR8 F AT E 30.05% 30.16% 30.16% 30.16%  30.16% A 4B 18 g 51,424 49,795 51,552 53,867 56,176
i3 Rle- XS 2.93% 3.74% 3.96% 4.05% 4.14% B LA)HE 43,145 49,501 52,459 53,603 54,702
X3 A & ELZ S ON -2,453 -1,135 -1,169 -1,204 -1,240
Kk 2.39% 7.45% 7.20% 7.00% 6.50% K& AT A 117,555 117,846 121,110 127,174 133,278
H gk 3.40% 3.34% 4.00% 4.00% 4.00% K RAAR K 76,863 69,480 69,820 74,775 79,816
48K E K 3.37% 4.26% 5.71% 5.55% 5.86%  FiH % 40,692 48,366 51,290 52,399 53,462
E ARk 4.56% 4.61% 5.99% 5.60% 5.30%  FTiFAL 3,263 2,531 3,077 3,144 3,208
P RBO A F 4.16% 3.91% 3.80% 3.75% 3.71% %A 37,429 45,835 48,213 49,255 50,254
ERTERE S £ 3.42% 3.19% 3.14% 3.08% 3.05%  JaF4A41H 36,702 45,257 47,577 48,556 49,485
P HHATEF 2.12% 1.87% 1.75% 1.71% 1.71% £ F ffik

T3t & R A4 82 2.26% 2.09% 2.01% 1.96% 1.94%  RHELH 5,017,754 5,391,530 5,779,720 6,184,301 6,586,280
A 8 2 (NIM)-0) F 42 1.36% 1.27% 1.28% 1.27% 1.26% R HOBAL & 128,741 136,769 149529 168,075 190,103
&) £ (NIS)-] F A8 1.17% 1.11% 1.12% 1.13% 1.11%  RFHEAEH 4,904,696 5,269,160 5,630,191 6,016,226 6,396,177
N Y O £ -14.77% -6.69% 5.00% 3.00% 3.00% HEEFEK” 2,676,055 2,809,124 2,893,398 2,980,200 3,129,210
XN SNLEA 31.71%  32.82% 31.44% 31.23%  31.08%  GikkA4T 537,131 411,539 435076 452,479 470578
AN 29.65% 29.16% 29.20% 29.10%  29.00% Rl kF = 602,081 597,361 627,229 658,591 691,520
K& T BT R 1.55% 1.33% 1.25% 1.25% 1.25%  HAeK = 287,284 374,696 383216 406,978 425,507
% 3 P AFALE 8.02% 5.23% 6.00% 6.00% 6.00% A &K 8,833,021 9,209,554 9,735,423 10,275,570 10,877,588
s et KAt 9,007,247 9,461,880 9,953,655 10,570,857 11,052,123
TIPS ON -11.4% -3.1% 5.5% 5.2% 49% B 5,060,344 5,229,282 5,438,453 5,655,991 5,882,231
R S ON -14.8% -6.7% 5.0% 3.0% 3.0% @ RATHEK 235,242 118,442 118,442 118,442 118,442
XTI SN -8.1% -1.5% 3.4% 4.8% 46% Rk Rtk 1,813,493 1,727,567 1,813,945 1,904,643 1,999,875
R -0.3% -6.9% 2.3% 6.0% 57%  KATH A 1,011,653 1,419,972 1,632,968 1,828,924 2,011,816
K& A E -11.0% 0.2% 2.8% 5.0% 4.8% it & fifh 8,120,732 8,495,263 9,003,808 9,508,000 10,012,364
FII8 B 5 -27.5% 18.9% 6.0% 2.2% 2.0%  RARA 8,274,363 8,717,099 9,174,146 9,756,281 10,201,782
A -28.0% 22.5% 5.2% 2.2% 2.0%  MBERBALIT 732,884 744,781 779509 814,576 850,342
Va4 4 A1) -28.3% 23.3% 5.1% 2.1% 19% kFAKE

B A A TR AHA R 74,198 73,154 78,096 82,554 83,517
ROAA 0.42% 0.50% 0.50% 0.48% 0.46% RRRHE 1.48% 1.36% 1.35% 1.33% 1.27%
ROAE 5.21% 6.28% 6.29% 6.12% 5.96% TR AAMRE 1.15% 1.16% 1.15% 1.05% 0.95%
RORWA 0.58% 0.66% 0.64% 0.61% 058% HK&EEEF 174% 187% 191% 204% 228%
F AR A 2.57% 2.54% 2.59% 2.72% 2.89%
KRIAF 12.67% 13.19% 12.81% 12.48% 12.19% Ak

—BFRTRE 10.63% 10.04% 9.75% 9.49% 9.27% Atk 99.16%  103.10%  106.28%  109.34%  111.97%
A8 — B RS 8.97% 8.92% 8.71% 8.52% 8.36%  H/E A 55.71% 56.98% 58.07% 58.50% 59.59%
Fa AR 7 6,667,213 7,192,017 7,767,378 8,349,932 8,934,427  #HHFEFFIZKS  29.71% 29.69% 29.07% 28.19%  28.31%
FURe o i % 3 74.02%  76.01% 78.04% 78.99% 80.84% R LK FIE K 6.68% 6.31%°  630%°  6.23%°  6.26%
HAERR: Wind, JEIEALREAR TS

BN, Z0NE BHW NIRRT 3R ARA
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)" K BAT AR R, N

18, F . HRSWIR, RKFERFEME, 2008 FIHEAFRATLHR, 2018 HHN T KIEALRAR T .
e JE 1 BHBSHIR, FRMEZKFHE, 2022 FFIENELATE BDARR, 2025 3N RIEAL R F s,
B L HRR, YEARKFEME, 2024 FAuNT KIEAL AR E S,

E2 F oo OHFRR, PEARKFEME, 2024 AT RAEAL A F S,

] RAEHF—AT LR TP BHA

FEA: TAMRE12AAN, BEMEIET KA 10%04 L.
BA:  WBARA2AAN, KOs K EFH@EANT-10% ~ +10%.
£d: KRR I2AMAN, BRI T RE 10%0. £,

S~ AR S— 8] TR BB

FEN: BHAKR12AARN, BRNAINETRE 15%A L,

¥ TWARR12AMAAR, BMENERT K 5%-15%.

B HRRA2AAN, BOART K& R sht@EA-T-5% ~ +5%.
il KRR A2AAN, RMEIIE T KE 5% L.

BR % &N
Ik E Y| Elo% LT A

sk JM TR R B 38 Y| T4 E X 5 T ERE AELT AT AT KR FREITRE 81 5
26 57 KAEAKIE 47 6001 FRPFARKE 25 HAEKA 18 £ 3429 SHABERE KA A KE 2T #
# 31 E 37 #

B RAL 510627 518026 100045 200120

BRRT AR gfzayf@gf.com.cn

AR AR

AIRAE ) R AES I TR 8) SRR BIE, |- RIEAIMA PR 8] BE K ERIMA FTRARA T KIER". FIRE W 41K T
R WReyEE. FAAREERE ] ZIEATEZE RRIRK 6 BA A KGR EMZ BTG T8 12 EHM T AR

JEAEF A PR 8] b EHE M S A IE AT S L 504, 2P EIERARE, ATARETFE GBREMBRBRILN) 6954,
JTRAES (B ) G0A TR 8] G FTHER QI MEFRMTIL (4 TR IR, B AR ERR2RE, AARETYESSR
R A9 54K

AREF L TR BT BRI RE WA T RAZ EA B BAE R RPN RAZ & T F LA TA TG KT

EEFY

RS B 8] B R BAH T 5 AR P SRR A8 FRRE A LSRR, B, HAA A 8 KRR 2] S
S TRAH B T s 7 40 A8 T AR 6 5 5 A . A T AR AR A AR s ERT R ARL. HURA L B A AR
REH BATAIRIA I, LT R 82 AT A A IE A& 00 B B A 0 KR A R,

AREFLFRAR . HAA OATARA BRAR) AR AR AT SEFTANAL, EFN: (1) ARSI
it FREILE MR TSRS 5 B 69T A %8 SAE AP AT, RIS KA 2 5; (2) BREAR 93
PREFORMAA LI L, ETRARI TR B ARSI, FRALE A AR R A

FRIAR AR ORI E. B2, THEFSHAEAL, LY ARE T L AL RO ERB TN, HFLTI
NS AT S A ST

RBIREE, ZIMMNE B RIRAR T R RAER
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AIREALE ) B ]~ ZAEFIEANE G B P I oM KL, FRIINATF LA, RABRATTOMER , B FidAm s BARELS. |-
KAEHTF R B A AA R 8T A 20 B R AR AL A AR R . AT B R R AEE R Z A AR T i R MR AE,
JTEAEFFFARRBALATAT S A TIZ 5 B RIS X RF 54 AR

AIRAE TR PAESTT R AF AR LA RSB R A B E. 528, ZTFERE, EAMAET RS, BRI TRRT LA FrEi, i3
HH) LG REER KA E I, ARSI A B WLESREBIRF BTN L 6 BRI A B AT W5 RAA4E2RE K, Al A 42
B R THRGEA R AR TR, ARELEALE P RIETZE P WOAAR NI ATER TR . IR AT R F IR 2R 4
8RR

IR P TAH IR AL B4 B AR AR KAEAIAA T 5, 8] ZAEA st s, TR B ETIRE, RE N A E, RE T
A% 8 SRATEE, &AM R IR AT 32 6 BN BRI, T KAES T BAE R AIRE 69 1 50 5| AR K ARIRAEAT T AE, TR AR FAZEIA B HAL
E. B LARIRAEBN IR 5 ) SARIBAIRE MR R R, o FE, pAFRNELEL,

JTRARFT KB He B ARE P AT & A—HBA TR 0IRE . AIRERBRBTR AR 9 RRIILE. BB AT 7 ik, FFRRET KA
38, RIS EAR . ZP R RIMeE LA TRASDR D ABX, GHEF KA TG 1REEE ARSI EARRG) T H PR
DR, JEAER B TR GEHNFTRAIA 5 ARENE TR, L EADRGE TR, REPTEIA FUAHMURA AR T L
AIRE L B 69H8, TR LR AT SATEE. | AGEARIHEAARRE LSRR EEF. SRR . 9ATIFF ] T AMA AIRE PTIR
BAEAEI R, JER 3 AIREN, MAFARL T A8 R 9 AR (B8 ).

A RARE T 46 LAE Ao/ RAGL ) 25| AT LMH F LM A28 (“1287). i E s SR AR LR BB 5 7 iR T F 69318 5
WRIBRESE, VA L FBAVATATEARRAT AL/ E) 9L S 00458, BAETHLT, E©HR (WAFRET) 5HRERAF 5 £ 2MEES (LI
SURBEEIL) A RIEXMARIES) .

& L&

() ZAEA (B8 ) BRABIRARE PriE N a) i 4 12 A AFRA TR FTRATL S0 X & .

REAR 7 BA

RET FAERFRB@ET, EFAIMIAAATFMMETT KB, ZH] FIE. 851 A, Tk b — R R RAGEAETE R AL
BEmm. A PIE. HEAT| A4 R,

R, ZIMNE BB W RIER TR KA
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