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SESHSRE
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# $4247(002948.SZ/03866.HK)  [anshias EaAl
E g 5.22 7./4.28 # 7T
&ﬁ%ﬁﬁé‘ig [i i&%%éﬁ XX? FI—,J- é—: ,/-% = L 5.96 70/4.88 # 7L
LESaES ENIEN
M, B o EARIE, AP B AR, B 2025-06-24
o HMEG6A 238, FWARBATIHMRIT LK 16.7%, BHEWind £ Ay xp3m
% 14.6pct, HKIBELATL T HL 1/30; F HEAT A KKK 34.5%. sy omer
H B#HG 55.1%, HIGARIATE, FTHHRE T RNRFSFHATI . ) . .-
EIRF B L AR ROE, KA FT Rk AL ISR, o o) 111226 120155
F HBATEMZFRAR ST, BENS T HL, 23 FARIE . L) 30,382 7. 24,911 # 7,
AFFETFAT LGMm. AHRA; BEAH, A8 RREFLEM — 2 1 S B A 532-3.04 & 444218 B4
R, R KRR, RRERCREBRE, ARLIAERE, B o e .
%#&ﬁéﬁﬁ’gﬁ&%%ﬁﬁ%&° 30 HHHRRA (B7) 236 T 15 7
o RMBHKE, ERY KRB, 23 T RF L, BALE, RER s oo . Jo10
R, ZRHLRMKR, RE 24K, NaFHTRKEL51.3%,
HRRH(RFE) Bk 48.7%. 25 #FAk\L K B BFEATE R,
BE 4 ARSRATHREK 9.6%, %o (F) LBpRREK 13.2%, BT AR
FFA2EFHKE, ZALREOALYE. HEH, MELEAZHFHF
SEkF, FRBATERY RA 2RFRS, 54%
AR KM, L BMH T B R RE AT HEK
ZR LI B LEM, HNE) G EAANT HIAR; RN BT T HE o
CRBRAFEEFERHENE, WEEADRPHEESE —KEAR, Fiith 00pei2a GO 1024 12024 0225 04125 06/25
AN R RS THARE . AR TR 23 iR g T 7R300
EHEME A, FERFIETHA T HMLRE, NLZRILEFE.
o HEBThI, NG Z AR T RS FREY. FHREMA 4R #E
B AANA. ARG, AR TAL. FIE, {RICHEEZF RACMH |_9=5| SAC #iE%: S0260518020004
5 ocxm” KmAug, ME ‘BELR+REesm HENLREX, &  021-38003646
24 46, B ETHRFEIEK 43%. 27%. B4 nijun@gf.com.cn
o MW, AR, 24 54 25Q1 B, JFEAFIR R ETL 54 HE
E) . ATk A, RER KR, 58 ERIFAEVIBIALY KR E SAC #UE%: S0260525040004
B, REVGH TR LG TR ZE, A8 EXRKE ENRINA K IH:EI SFC CE No. BWK411
FREFRGE O, $EETER HFRREF LW R Ea L2 7Y T 02138003643
RBRIFAEE. 2EA, A XRKORTREEE, LGEITFH DL, B4 gflinhu@gf.com.cn
o ZEAFMMEZFEI: Tt 25/26 F)3E5FHLE A H 15.20%/  TEE EFEEBERAMGFSERER &8
. i \ A, RTEEBAELLE S,
14.37%, EPS 47| 0.80/0.93 /U/M%, & a7 &M*t L 25/26 5 PE 4~
B4 6.49X/5.64X, x5 25/26 4 PB %)% 0.73X/0.66X, 44-# & BE A £ 010-59136615
28] 0 £ PB (LF) AEAE AR An AT IL, 26T /8] A WHRA R4 yfwangyu@gf.com.cn
7% 0.90 45 PB, R AFEMA 5.96 T/, 458855 AH B0k,
H I 622 M4 4.88 % T /IL, 3R “FEN” KA.
® XBRF: (1) ZMEZFTAT, TAMERBEA; (2) MEHERA

W (3) AlERWEES, RHKETHR, (4) RBEHXZEmE,

RBIREE, ZIMMNE
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(Z) #FHARFIET TP TE, MLZIILEFT ..
S B EALB B e,

= B 2 NI 5 . S
(—) BAAHELLIRF): ROE DFEEH.............

(=) AU DAY RIS, FREIALH L

(=) &£: A KT, 25Q1 KL H e ...
(w9) P REKE, SHABREEE e,
(&) 23T HHMBTRK e,
() FERE: BHhEE, STARERHME.....
(k) AR BO—BFRBE e
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B & %3l

B 1: & 5447 ROE ZIALAL, AT THRIALT LB oo, 7
B 2: 2025 FAnvhkF BRAT A+H RN AL (R E 2025/6/23) ...cooceee. 8
B 3: EF4RAT ROE VS PB ...ttt 8
B 4: LAYE 14 RIBATE R BB EZLR oo 9
B 5 HFEHBATELRESH (BE 24 FER) e 10
B 6: EWIREATER SHARAR IFE (BE 25QT R) e, 10
B 7 LAE SR ERARKE IR AFEE e 12
B 8: LA H LR E AR RE IR AFEE i 12
B 9: LAEB ZREBFEIETE oo 13
B A0: B BB 0L oo 13
B A1 L R4S RARAT LA B R BREIE H 7 e 14
B 12 FARIETE G T BIZAR oottt 20
B 13 FARRALE T TE BIZIR oottt 20
B 14: FARAIEVE WIABIZIR oot 21
B 15: FARAALB A MNTEIEIE ..ot 21
B 16: FARIEWFFEBIZIR oottt 21
B 17: FAREALA AT BIEIE oot 21
B 18: FHRATEERERTBIZIE (oo, 22
B 19 F AT IE BT oo, 22
B 20: F B4RAT 24A Bt I BE B IR oo 24
B 21: ETIREAT 24A Bt B BEZI IR oo 24
B 22: F BH4AT 25Q1 B LBTIRFITFD oo 24
B 23: EFIREIT 25Q1 Bt IEZIHFA v 24
B 24: 23 FulkFH B44T ROA L LT R AT F KT £IBRFH S o, 25
B 25: 23 FuhkF B4AT ROE ALA L F R AATFHAKF, (LT THRE kP L
.............................................................................................................................. 25
B 26: HBHEATEI. PPOP. A& FE R FLIEIR o 26
B 27 F B ARAT A BT TELE M oot 31
Bl 28: F BARATA T B EEIEIR oo 31
B 29: F BARATRALEAI BB ELIEIE oo, 32
B 30: FHBATAARKLEN (BE 24A) oo, 32
B 31 F BT AR (BE 24A) oo, 32
B 32: F BARATRT AN ARA G BEEMT oo 33
B 33: HHRATHEERT, BARAT, 25Q1 FIEHEI e, 36
B 34 FHBATELT FRAEZF TR LF S e, 36
B 35: & B4RATHHE RAERAEAET TEOR) LT 2o, 36
B 36: FHATME THAERE, PIKEEE ETIRBATEL oo, 39
B 37: HBBATFERMNLEN (24D, BT oo 40
B 38: HFBAEATFEFMAIE T (24A, BT oo 40

R, ZIMNE
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BHIRITIQBREMNR

B 39: FHBATE TR LFLE TN (BE24A, 45 BHA) ... 40
B 40: FHBRATEREBEFEETRBE e, 47
B 41 FBBATAIA . T REREE e 47
B 42: F BARATHIHIZ G 2B e 47
A 43: FEBBATE R RALG TR BRI oo 47
B 44: HHETE LRERZEE (25Q1) oo 48
B 45; HHE5 TR LEEBEZFE (25Q1) oot 48
B 46: HHETHELRREAERE (25Q1) e 48
B 47: HF 55 TIE LZARA (25Q1) e 48
B 48: FH BT S — BT ARTAFIELE e 51
B 49: F AT AT F 3Gk 5 A AT ARBE oo 51
B 50: EWHATHS—AFARLLF-BEZR vs RAFTREED (BHE 25Q1)
.............................................................................................................................. 52
B 51: HFH4ATPBBaNd (F45: UMK ) oo 55
A A F BARAT 24A825Q1 B ARAE I EAT AT (v 7
A 20 LWEBEFAREIKR, GDP EAE S Z oo 12
A 3 FEHTGCDP EH, FIRAEMEE s 13
E o4 LEL 14 FIRFAT R R BRI E oo, 15
& 5: 2024 F LA 14 RIMAATEIT BB IE K 9.7% oo 15
R 6 FHBATHTREAER (BRE 25Q1T K ) oo 16
F T FHEAZEEI ISR oo 17
k8 HFEHEBATEEKR. TRESMTRES (BE24FER) e 19
F O HBBRATIE BB RRETE T B oottt 22
& 10: EH4RAT 24A&25Q1 WHTHEZ AT 15 o 23
FM: FEARATRE I ROE FFME oot 27
A 12 FHBATETHE L E T ROE I (B E 24A) oo, 29
£ 13: FEHATE TR L Z it ROE ##2 (BZE 25Q1) oo 30
A4 FHBBATNA SFARREM. FIIER 5T B 33
& 15: HBHHBATE TR LKL (2024A) oo 34
16 HBBATHETEM. FIREEEHEFT E 35
FAT: FHBATE TR LA LT =, & AMEMAIE (BE24A) ... 37
A 18 HEBATERATLEFELT . & RTEMBALE 38
F19: BT ARAT A BRI B FEBEEA oo 42
F20: L HARATABRTT AE MR oot 43
K 210 L WAATERRT T BEST TR i 44
F 22 B AT R T B AL S F8AT oot 45
k 23: HBHHEATE TR LT ZR B IR (BE 24A) e, 46
& 24: HBHEATE TR LT ZREZCHER (BE 25Q1) e 47
K 25: FH BBATH AR E R REMFT T E oo 49
& 26: HHBATE TR Lt ATk, BE 5 FBREE (BRE24A) ... 50
K 27: AR ETAATRAL 40 (R E 25Q1, BAATER . KAk R = F) i
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BIEFHET]) o

k. 28: F BARAT R AEFATRIR
% 29: & BARATT LR bfE4E

(RE2025F6 A 23 B ) oo 56
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e

B E6H230, FmARBITIRICE T ELHKI6.7%, BHEWIindLAFEE14.6pct, #*
W& A &AT b P HEZ 1/30; F B4RATARORKE34.5%, HEK#E55.1%, HKI@4T304T L,
WHRE T RNRFSFRETRHDIRE L G4 FEROE, RIRZFFT RixHERA
HHEORTKAERR, FHRTEMBHF XA SBFHE. BENH T, 235
ARFAEARFIHETF I AT kS #mm . RERF; HEH, A8 RERZFLEBEBRK,
R KHEEERD, ERATRSHRERE, AMLGA ZHYE, ERFAT LIRS,
BB RTHEBPRKIE.

EMBFRAE, TRy KIHESY. 23 2AFE, KL AR, RaRBHEd, 2%
EHERR, BE24F K, 28] F BT R EHE1.3%, 4 A RTH(RF S ) &1k48.7%.
2548 ARy KA BHBATE HE5ER, BEIARREATHE K%, L+d (F)
LB RHIEK13.2%, FTFLEPFHKE, ZALEOAZY. BEA, MELER
BRFFLEOET, F HBATERYT RA BHRIFED.

BA M % B, BENETIHL, BREAVIIBATHELRR AR
0 % LM, AN SEEMATIHEAR, HPXNEALTE=KARAFHELE
H¥IFNE, BREALKESE —KBE, FutAHA TR EL TBOE. BELZ
FARBAZ RARANEL, 235 ARANE) EHEN X XA, FIEAFHETIHAHTHIE
B, ALZBILEFE.

KN ENRZEHig I, NG S AMRRB TS FAREN . FRAAE A4, A8
TALHE, AR EMA. R, RICHEFZFRARSLE WK KBEHIE, HE
“BEALR+FELR B EAKBAEX, 24556, B 6582 F L K43%. 27%.

W, RS, 244 F225Q1 780K, V2E4F)838 18 ) B AT L A5, 3ok,
HEHHBRH . B &ERN DB RI R I, RELGHR TR L) T2
%, REFNNEARE LNERAY T EREFEQTF. BEE2FEANFERE
FEBA B EASRY KRR, 25F, MG ARBRERBIAE, kiH
WA PR

R, ZIMNE

IEEPAGES A oh e
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% 1. F BRAT24A&25Q1 B I Fe #7834 AT LT 5]
2501 ‘
B AR | pEARRkE| WA | RB | FRFkE| B | AR REARRRNE| WA | A3 | BRI

HLINARAT F AT THARAAT | AT

F&AAT | RFAT %ﬁaé&ﬁ WHAT 20.16% & ZARAT | MEAT | 13.68%
FHBAT | MAAT &za%éf’«ﬁ RAAT 8.14% AMARAT | A AT 18.07% B TRARAT | REAT | 11.32%
THAAT | REAT 13.81% RASAT | ROAT 7.41% TG ARAT | BT 17.77% FRAAT | RB4T | 10.53%
ILHARAT | RBAT 8.16% B RARAT | BAT 6.53% FHAAT | REAT 16.20% AL ERAT | IR AT 9.61%
FRAAT | RAAT 7.97% IHARAT | RBAT 6.21% HREAT | RBAT 11.62% IHARAT | REAT 8.78%
B RARAT | REAT 7.06% THARAT | REAT 6.00% T FARAT | RBAT 11.27% F BT | RAAT 8.22%
FNARAT | PREAT 6.80% TRARAT | AT 5.63% HFREAT | RBAT 11.24% TRARAT | MBAT 8.19%
T FARAT | REAT 6.69% FRARAT | MAAT 5.30% ARAT | REAT 10.76% HFREAAT | REAT 6.85%
WREAT | REAT 6.25% PHFERAT | RAAT 5.12% BAMRAT | REAT 10.17% WRARAT | RAT 6.19%
HREAT | RBAT 6.19% F&A4RAT | RAAT 4.72% HMARAT | RBAAT 10.16% PARAT | A AT 5.90%
TIRARAT | RBAT 5.76% LHRAT | AT 3.85% B TRARAT | RBAAT 9.05% JTTARAT | IRAAT

RAAT | MBAT 5.64% KiJ4AT | MBAT 3.78% THRAT | RBAT 7.88% LBRAT | REAT

KA | RBAT

TG HAT | AT

T IEARAT
R BAT

FRARAT | RATAT RABRAT
FRINARAT | RBAAT KRBT
HAERR: Wind, JTEIEF LR F S

A 1 FHATROEX AR, 1 FTHR k¥ Ei#

FRHATROE % M 44TROE

e Jb 4R ATROE T 4RATROE
— 17,1 424 TROE PRATARATROE e K 7 4R 4TROE

19,500 — - HAATROE === F HAAITROE = == RHTFHRY
. 0

17.50%

15.50%

13.50%

11.50%

9.50%

7.50%

5.50%
2019A 2020A 2021A 2022A 2023A 2024Q1 2024H1 2024Q3 2024A 202501

FAERR: Wind, | ZIEFRLEAAR T S

R, ZIMNE BB W RIEAR TR A
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B 2: 20255 #vA sk BARATA+HEEM AN ER (K& F2025/6/23)

20254F- VA R 18

+ B4RATH BA kAT MEANAT
REGAT e 44T - e \Vind2A

— B ARATA

e BT

70.0%
60.0%
50.0%
40.0%
30.0%
20.0%
10.0%

0.0%

= K -
2025-014T0" : 025-03-1C 25407 = 2025-06-10
-10.0%

-20.0%

HAEARR: Wind, JRIERLRAT T S

B 3: L7447ROE vs PB

ROE (24A) vs &#PB_LF

OEAF BT CRAIT ORTAT

1.20
1.10 ® ARAF
100 #BH f’i’ﬂ g
’ 51:‘37‘ 4 -~
0.90 " HE TR @
M ;l(%‘ O ey
L 080 e @i PSR
=) %{@ (€ ® == -
2 0.70 eE LY EZS T
*® @® +&.-Og® ® g
#o060 i @hE @Lw ’fﬁ‘fvéié F T LS
050 . K 48 e =
0.40 -~ "RXgh @ =
T e -7 IS §
030 K&’
0.20
5.00% 7.00% 9.00% 11.00% 13.00% 15.00% 17.00% 19.00%
ROE (24A)
HAERIR: Wind, JTEIEF LA T S PB_LF A# E 2025/6/23 R AT 4.
BN, Z0NE BEWINRA TN 3R ARA
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— BHKARIBEAT

(—) FHHmEL, HAOMEZEHNL
A+HFP L. F B4RATREZ T19964F, a1 & F B a454k4T, 20085F % 4 4
H B4RAT. 2 EHAZ (03866.HK ) F20154-12 A3 8 A KBS HFEM ET, A
A% (002948.SZ) F20194F1A 168 AEIEAZ S LT, R LAEERAR LT
AT, LREAEE —KA+HE LT RFAT.

IRFE, FHLER, BHLE. BRE24FK, NI EFH. BE. REFLA
B EZRTIEAL6R AT, T LW EXF200%; 20255F2 8, Bpyka4TE Xk,
Kos A B AL R A 16T AREBE. BE24F K, FHFHHKENRS1.3%, 4 K&
% (hFH) H48.7%, FlHiEs+3.08pct. BN, £Em T FipeH. F4E
WA RTF NG, HTUAAERLE KR, 2017428, AALE T FH/EM, 20244
5 3 H T RJE H A & Hb60%. 20204F9 8, KACK T FHAREM, ALFFAE.

AR EAL. N8 BE S ANNBBRER, HLEE G XERELFT T,
BRRMARTERLIAT 2% (CIPS) AAFTHGH T EABAT, ALREE—L
H AL ad LSRR T L AR BT EALAT, HLEYE AT RT K
FHRARER R, HEARBATEREAEAIMTH, E&Midbeid™sg
BA”, B AATA SR G FTA, AL EBGRT AR M G AEPE AR
B R R X IR G B X 69 T k4R AT. B BSMNER G u (CFETS)R 4 -F
& SO F ARATHAT A AR GAM. B, 5HFAEY. FREAAHETAG
EAFMA. MERS, SHRABATILS A K, ZHETLESFHFHREAAL,
BANEERL.

ME25Q1LK, »3] BFFMALT 1321270, #&EL77%, FRRHEL113%, #K&
B £ %251.49%, 5 — AP A TR FEB.96%; 2442 1K135.012 7T Ja#4£)1942.6
12T, Rl 3138 %8.22%. 20.16%, ROA. ROE%# %] 40.68%. 11.51%, [F]4
#|424+0.03pct. 0.80pct, k42 & Hr4r @4F.

B 4 LEAURRBRBTERLSAETLRN EH4F

190

170

~)

150

130

110

90

W ESE (245K,

=
=3

70

£33

T MARAT

©

50

1,000

5 by 4h
F L4 AT
AT iy
wEmr ARBA
EHBT Q) © © ©
R
: o
waasr O
é‘ij’w@
©
2,000 3,000 4,000 5,000 6,000 7,000 8,000

&F 7 (25QLK, fL)

A KR Wind, bFREE,

H 23 FRHAE.

OB AR, TTRAEA KBRS iR MEGRAT. RAEBATE R T A 24 FREE, BMNBATER

R, ZIMNE

IEEPAGES A oh e
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B 5 HHBATELRELSA (KE24%XK)

A5 114

HAERIR: wWind, N8 FIR, JAKIEF LA F S

B 6: EWRATEL SRR LEH (A E25Q1LK)

WERFE (L) m SRR )

50,000 + -
45,000
40,000
35,000
30,000
25,000
20,000
15,000

10,000

5,000

WA
“%“)\

%
‘.@?%{

¥

&

LW
- T
20 A

25.0%

20.0%

15.0%

10.0%

5.0%

0.0%

HAFERF: Wind, JKIEFKEAAR TS

RBIREE, ZIMMNE
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i

BBIRITIARRERR

g

(=) BMEFXE, R KR
LWAARKEADKRE. FRKE. @FKA. LRARA T ERIEE, LHT
RBEF T HERHEZFEANEZ LY, RREATRYE . FRRE. BFKAE.
20244\ 44 GDP X #%9.85 7 1L LA K, T, GDP3%i£5.7%, ZiF 4 Bu8As L bs
BE=, F#RACHKEEINGEEETH=. B, AL LESYE, LAEL
VTR FE, BE——ANARIANTLREGEY, A7 Tk F £ T 691974,
666/~ Tk s % % 496034, T kitGDPFT#k/£30%A L.

RREEER—FHRA B R, “—A TR AR SR a L AF BRT
B, PSP X ABFF . FRHERRAB R OWmT; ZB R E A KRR, &
BEZRXZFEARR—ANLE. (1) BL2FBRFHA TS, BEEH. .
Wi BM. EM. RELT, AR ETARESRP R ELETLR. 28
AR RIS AAR . SR A LLH S Z KRG AL B E B E A
HEF, BATZERLAEBEAL28K, b A ik (TR ML67 1A ).
L ARARSK. WL AR BRIR, MBS ALARSK . BERECH B il , 28T kAT 0 S AE AL HUR T
CAEFGEER ALK, (2) REZFERFHAT S, BERE. BBE. B,
BRAT, TLARLCEREZHMETHF S, £RFOFEELESIAFER, #
TSR 6 R AT R AREF T L ERK; % RIRZFL A 5.
BEBFAKE, ANERTEFHRELLLL, WwikR. &5 AN, F5H8
T 5@ BRH NG EHRDEFE. BFETERHFE. BIEHGFL 4 LT
L e AR AL, MEMAEMES FLEBLRRE, REGEFRFLLLLE
EFHRH. (3) EHLFBaFET. RE. T, TFEOW, ZALRE S HIEX AT
R R L RA G, EFTTRBRAZFEART, ZEBEATRFE, RTEIMEALL
BEZOARWAT S, ‘DXL, LR, FRAEL+T LA,

255k KB RFHEATE AWR, MELBIHA S, REEgadES. RE
L AR it B €20255F1-4 F 48 25 AT OURE ) , A TA K X 5 &, 2025F
1-4 18, R — R FE N F 138 K 1.4%, — AN FE 20 R 3g K 7.4%,
AR&EGE, BEAAKR, ERIMAI T A24%183,002.1107T, #K9.7%; &
BARBIEKI6%., AP, & (F) LERBEKIZ2N. RELFFE, 144,
B8 T3 nfEdg410.9%, & THE TR (EiEi2 84T 5 KRERAR L
KEHFIEKILI%, HTAHRLEREFH LI T LA, RESLERR# Lo
8604.21¢ 71, ¥#4K8.5%; LA fitd o EieN76.3%, REZRFHLEFK., BRE24
R, FHBTERARTR (BFSH) B1b48.7%, FIIRA3.08pct, WitkA.L A
BEFFEOEF, FHBAAERY RRFERS.

R, ZIMNE

IEEPAGES A oh e
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GF SECURITIES

|

R 2. WAEZFKREK, GDPEAEF =
EELF j BRAER (RSP, Flr)

GDP (f27%.) GDP#i#& A GDP (57) \ bk ZEER \ AEAR  AREE  BRAW  FREE

5.00%

2024 4

56.75% 6.33% 7.61%

) 141,634 38.38% 57.49% 36.65 4.45% 28.40
T 137,008 25.47 26.00

40.18%
38.59% 22.95 3.97% 23.79 9.50%
L =ZFHE  GDP (ML) GDP 3¢ A¥) GDP (F ) ‘ bk =ZFL ‘ HFRET AFME TERAH ML
4.50%

& 136,351 39.50% 55.87% 34.66 26.71
T 129,107 23.98 9.20% 23.44
& 39.28% 10.04% 10.83%

40.16%

55.85%

HAERF: Wind, JRAIEA L BB PO

B 7: WAL ERIMERAKE LIk D B 8: L ARALRAMET R KR ik D
""" i+ S i ——---tHE 7R T
20.00% - ski ks 18.00% b i
18.00% - 16.00% -
16.00% - 14.00% -
14.00% - 12.00% -
12.00% - : 10.00% -
10.00% 712 8.00% -
2'8802 ] N 6.00% -
4.00% - 4.00% -
2.00% - 2.00% -
0.00% 0.00%
2gE3sbaa3ssags SS S OB P S0 TS O P
Y IY V2223 I I3 VYIS P Y
S8 8888888888 8 8 PR R PR AR PT R R PTPP
N N N NN N N N N N N N NN N N
BAERIR: Wind, JRKAERKRAR F S HAERR: Wind, JEKIEFRLREHRF S

(2) FHRERFAF2ITRE

FHFREKERE, 2FEFTEELL. FHTAHALALNLAT. REAZFA
T, T LAEFEEAGH, ZBKRE RAESREMRIATHTERLEER
YR T AR AR IR T . B PR DR T, — i — 33 B K 2 A R E
2 ST Al LR L, RAERBFRRE. (1) BFEE &EAK. 2024
£, FHHEIGDPELNL6 7 1L, FlIEK5.7%, GDPEALE L AL & T Lk
Hlx. (2) FRLEMRR, B Lig#H. F 85 T20245F% = > LGDPt €4
62.8%, 4 AE £ ZW T LaKT, ATk ZE LA, AR$E L AR EE S B IR
$3RiE, 20254FF B HW A E LR B 6004, BHEKLA2T LA, Q146040 F

R, ZIMNE BB W RIEAR TR A
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BRIRITIARRERR

SHEERE . LWONEEEERAE, AP ELEERERE T, “10+1741F R =4k
KA ITE 245/, £53.3%, HFEM AR ESL. IREZEL. LT 534
AT Ay ARIEFEE, 202445 F HALAE T R L8 6,580100, FlHIEK
4.2%. KHFHTY KAE 547375 £ (2023—20255F ) » F 8 #4148 ik “3) 20255,
ARSI 5 s KA B R AT0001C, ¥ 5ot 2738 K e 7T dkF X )50 % vA L7864 B 4%;
MRSk = F, F oA TR Sk b IgiE SR, RE2024F10A K, FHF
Rt 3P 60K 7 KA 5 MR S WARE A, H P ORI Bk = MRS L AR
FEpodb, FIFHEIEAYL G, REMS Loif RAVEA B LM ESRASF. (3)
“WEFH B HRARTRA . §20145FF BT WG B ARG APCE R R IRBR,
IR, FHRWLB) T AEME &Ry BATERAFN A RS F, WA LR LRESE
RRMLER (4RAT. dEA. R, R4, 1346, B, AT BE20245FK, MER
B EHAERBIFALT, HRERT SHL 125 F3Us; H P AREM., F4
W, BFEMFZRENTNE, FEFFAELETAA, L5 2BEE; 2T
AT BAE28,6701L7L, FIHIEKE.T70%; A ASN T &R A 431,90512
7T, FHIEK5.80%.

B 9 LWAKZXKZFEER B 10: FHEd
. Hisense AucmA impulse
Haier «fm e w138 -
A 3 /RHaier EHRE J§{EHisense FEfIBAUCMA FiRHfImpulse

@ 3 LB
vomestie Uy Bwits (2D L§
- = 5,
s REDoubleStar BIRJF BNEEH K fEIBERNIA AIETE

€5 wsms rTcooo osanun Kingking popamsas
i LEE =3

RENT HHE b2 HHEEKingKing HBBT
HLHE Rl clPre  CESC AR Richmat =1 gi GONs:
b TR LRt mEt =1 E RS
BEESHE % ’ ;
COSMOPlat
A MESNAC [ ra; @ i5H
A MESNAC o res (S
RH%E iz pi3 ] BABR EXHHHES

BIERR: ANRBUTR, JEAERL AR TS

% 3. FHTWGDPEY, FLiEMKIE

2024

A
EaT
Foo
e
B
157
FEE
1T
HET

GDP (fz7t)

98,566

13,528
10,783
8,203
6,556
5,868
4,884
4,803

WABRR: FRHTHR, AERLRARL b

EFEF JE b £k ARER (R5bF, L)
GDP ¥i#&  A¥ GDP (F 1) —FE&k  =ZFbR ARAH ARHE HRAH TR

5.70%
5.70%

5.90%
5.70%
5.80%

9.76 173,827 8.69% 151,135 8.99%

40.18% 53.10%

9.90%

42.60% 51.10% 10,096 10.70%
8.80 42.40% 49.10% 15,023 10.80% 11,850 8.40%
40.50% 51.21% 11,808 8.80% 10,910 8.80%

|

7.7 37.10% 52.10% 9,828 - 8,228 12.40%

10.53 46.90% 49.00% 8,334 10.50% 5,711 8.40%
6.10% 43.40% 47.40% 7,782 9.50% 4,939 8.50%

R, ZIMNE

1A S5 RIS R TU 5. B A AR
13/ 60
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BT
-

FrAE R

4,308
4,048
3,729
3,622
3,405
3,168

5.60%
5.80%
5.80%
6.20%

7.38 43.30%
37.00%
41.90%
45.50%
41.50%
43.00%

38.60%

12.79
6.85

47.10%
53.70%
47.80%
45.30%
45.00%
48.40%
52.80%

BRIRITIARRERR

L FER, JEAER KA T

(1) L AR AR & E

2017-20184F Ly R X #13£ L 22 A KU R 5, 20194024kl A3 R & 77 & ) %% 5%
e 5 dm 4k B A, 1 5k K AT 37 AN, nikif it & 5 4 K4 E .

REFEEDRLBBEETERLHLAKRT HIEE G EFE L REAT LR LB ATH I,

BE20245F K, LARZRATLLBIMEER R RTKAHRL312.89127T, KE R
RAKE1.10%, 43K 2018F KA R R 3k £ 3.34% F M2.24pct, EISFEM; RiE
AT L R B ATEES GLRAEBEBEITIRE (2024) » , &KE2023% K, LEA
BAT R R RBALEERBA1401C7T, HKE&E L F2585%, HHR2020FAKEEE
#157.8%4RF1E100pct, KBk brat /oA BI3E, L AT L A4 ek e 42 AT &,
M, WHINEWMRIAL A == Fk5td, #ashaeibiash kg,

A 11: LAZERAT LA BRI R RREER S B F

6,513
6,611
7,190
6,910
5,347
6,913
4,534

8.20%
9.10%
9.00%
10.10%

11.74%
10.20%

4,662
4,160
5,893
5,023
4,353
4,038
4,548

11.60%
10.10%
10.20%
11.10%
11.80%

9.40%

10.50%

3,000

2,500

2,000

1,500

1,000

500

)RR R R A (L)
— TR RO (Yo, A A e T TR BT AR T (Y0, A ) e L) AR B

TR RFRRH(TLA)

3.34 3.28

bR ORI
.

%
%

(ML) mm R R RA (L)
WL R BT B (%, 4 4)

(%, 4 4h)

2015

2016

2017 2018 2019

2020

2021

2022

2023

2024

4.00

3.50

3.00

2.50

2.00

1.50

1.00

0.50

0.00

BAERR: SLTER, JREFREART S

RBIREE, ZIMMNE

14/ 60
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A 4 LWABUURBATKER ERFHE

2017 ‘ 2018 2019

RERHE (%)

2020 2021

2022

2024‘ £ ‘ 2017 ‘ 2018

2019

2020
169.6
214.6
173.4
11e18.©)
171.1
177.2
166.2
101.4
213.4
133.1
178.5
137.8
127.7

BREEZE (%)

2021
197.4
254.0
171.6
213.3
145.7
227.7
164.3
136.9
148.1
141.4
180.2
131.0
165.1

2022 2023 2024

£

189.7 198.8 182.1| 74.8
142.7 1485 172.0| -44.5
217.0 265.1 _
142.4 165.1 146.8| 24.6
152.6 180.8 - -30.9
154.2 133.4 179.9 [ 100.1
142.2 143.7 143.6| -10.6
160.7 182.2 270.5| 58.4
150.1 201.8 181.3 -
141.1 130.5 - -74.0
- - 156.5| -6.9

447 | 169 1.68 1.65 151 1.34 1.21 1.18 155.1
#4471 154 164 149 143 135 129 1.26 204.1
BRERAT | 147 1.82 1.82 147 147 146 145 141 147.3
HMR4AT|3.14 208 170 1.63 1.62 169 154 1.69 107.4 159.6 176.9
#eyr4R4T | 1.60 1.97 1.78 [ 1.23 1.28 1.41 144 143 2165 152.4 147.7
FT44T| 176 1.89 156 1.61 1.30 1.36 1.33 1.18| 58 [182.8 160.3 187.4
FE4AT| - 284 241 190 1.88 1.66 141 164 | 120 - 1222 156.3
RE4HAT | 1.44 194 205 163 1.49 1.26- 35 [211.7 1521 141.9
16H4AT | - 321 244 169 262 236 237 215| 106 | 79.9 101.2 151.1
FT4RAT | 241 235 180 148 167 1.81 190 198 | 43 |154.2 163.2 170.3
Y4447 | 2.16 | 3.65 2.97 241 1.93 1.83 1.33 1.16 | 100 |212.1 1282 1787
R AAT 2.06- 191 149 192 170 122 118 | 88 -105.5 202.5
EPRAT | 274 - 272 240 1.93 255 244 - 30 |204.5 153.0 151.0
RIE4AT | 257 | 3.65 341 1.70 - - 198 197| 60 163.4! 78.7 198.7 -
FAR SRR DTRER, SAIEFALBEAR T, E TR IE A 2017 H£-2024 4,

% 5 2024 L R A 1ARBEATA T IR 13gK9.7%

2024 4
+ BaAT
FERAT
BEFARAT
B RRARAT
HEGFARAT

T ARAT

186 AT
E
AT
REARAT

&t

BN (FHA)

13,498
12,496
9,316
7,566
6,450
5,692
4,465
3,959
3,903
3,900
2,806
2,579
1,329
998
78,957

BRI
8.2%
4.6%
6.8%

14.4%
14.7%
11.7%
2.4%
14.3%
10.5%

28.6%

17.3%
9.70%

4,264
4,986
1,992
1,616
1,218
1,314
571
605
587
757
368
452

18,731

VaEEAE (FFL)

17.8%

7.2%

18.1%

11.1%

10.1%
11.6%
7.8%

12.59%

EESFAER FEE (%)

1.73
151
1.77
1.70

9.11
10.75
9.31
8.98
10.64
9.04
10.67
8.68
8.67
10.2
7.92
10.33

13.58

BO—BFRALRE (%)

HFRR: ALTNER, JLIERALRAR S

RRIKRE, ZIMNE
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i | it Y
=. BEIH T

(—) BARLEM I, BT HHEAR

WA LM M, FTEZRMARHRKIOFA L, ERNEHERED I FBIT+FHE
KR ZRBI S LM, BE245K, BRERNBLHETIRL LIHA F HARAT
10.561Z AN, b8 RSB AN18.14%, HF BBITHE — KKK, ERARSE
B FAAT L BERA F BAATHIZ10.1912 %, SEBBREBRAKRLT SN, HF BRFT
ZKEE;, FHELERBAIR TG SHHA F BHBATET2CIL, £ FAMK6.55
ACRE HAR2.181CR% , At 3% & Sl G IR 8914.99%, HF B4RATH Z KK,

2 ARBHBAREM S FH BB T HREEEARRER, LHLEF. IMFLEL
B, HBESKR. Bk, MR8 BAFHARA S, £RMRT F BT ARKBR
X8R A.

A 6: FEMBATHTRBEA (KE25Q1K)

2025/3/31
1 Ak b kot L (RIEANA FRAE) 21.87% Al H & B EA
2 & KA BRE F1R T 4AT 17.50% Al H & BbEA
3 F B EE 7 Rk ds R (4R B A R 8] 11.25% il A M BAEA
4 F B R KA RN 3) 9.15% F IR AR, I A R BN ERH EA
5 F BB RE PG T ARG 4.88% Al A M BN ERH EA
6 R RN TR E) 3.25% Al A B FREBHEA
7 F By AC B A TN E) 2.99% Al A B FREBHEA
8 F B 4B B K ARSGE T R AA FRAE) 2.12% il AR BAEA
9 8y B K AR H AN AT PR 8) 2.03% B A MK SENEEA EA
10 EZAEA I A RN 3] 1.18% Al A M E A EA
&3t 76.22%

HAERR: Wind, 28 5F3R, JAIERALRR T

(=) BARARR, BLERRSEH

20256 A 118 8, & B4RATA A EF LR BUNE, AEHRANFELT (X TFH
BEZELRE (ER) A RFAENE) BT T 0 8) 3 HF B 4RAT R A TR 3] B 893
£Y , BF A E 155 FARITRERIE ALK T, WeE 3 HF LN 5] 487
KATIRNY, H G 5 15 B 15 F] &7 3R 3 7 & KT IR BT 89 1L ) T2} A2 1
19.99%. "AREF T REFH BHEEEAR KO A 2R TERER, KEAFE—K
B F .

FHEFEARF R TARBABARFT HTETRBATE FARTGEARTLE),
FEZ2REREETEARA. RTEABK, #ARK. FRAENBLZEE, £ 1
BENREHR, PLibek, KEAZERFTETZRAMRE. REFLHEREATRA
LW ARAIRE, BE24FK, FHEMSEREK1,248.61070, FIKALIGMT
. 3EE16%, FIAE26.3107T. ¥ H841%, A TR T BA K S RIAEAE S,

HAREE, ZINE ESWRIERTTH R ST HER
16 / 60
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BHIRITIQBREMNR

PRIFRME LR RIFEY. F HEAERARAEHFISE T 7 B TR a4 5.
R4 F Z2F RS ER. SHHB/IATRT, —FEPRRAT NG KE=RAK

R TEREOANT, F—FAESHERFES TEEE. BHERFFHRARNER
ﬁ‘ﬁ e, Md A NG LM 5 RATHAA X R AIUARAAME Y RBBERIFBI ).

2 7. HFHELEALSRM

TS EX S 2NE N4

A VAT BT A A G R R SR,
BRLEE Y. AR . FiRER

FHEG R GASRRA B ER ‘

HHE (AR PP AN LR A7 SE S R 2N

%, TTEAE T EH R IEFEKE

R T

ETEHE

U5 B 3h 30 77w ALEF A IR R, B E REEERY
LR A B R R AT BRI AR AL 10 Tk
BRAF ik KAVARIE TAS, ATi8HERSURE K T LT 6 7~
L TAE; WK 4B FERBIOKAA L) 3w AREELS
W3, 400 AU RFGRIRAKMAR, 3BE T KEEsE. KEa., 4
5. R F e K TR RATS.

GZHE LT R TERRERLIGF ST
B R ER SRR IRANE .

£ Rk F &R E BT BA TR E)

BRIEI AT AT (F BARAT. FHREAT) . Bde (E5HE
He) R (RPRARE)  AFEE (RMEAE) . B OF
SHIG )« STHEA S RALRAM, £F 5T ARG
ey BA Saki T 6.

m\\

HE B8 & h it £ Ae de i e K R e
FHEEER T SHEAMAE [z, RATRAEA—ANSHEEE
bR T 4R AT RIE BT

12 R P S B HAGEL R A AT B EeAE IR A E XA B
FeE BT ELERE, SEABMAFTFHK, EHRFK 13712
T, L% 3 B, RSEN 369K, AFHF—FE.

RN A RICE A B S bR Y, REE

24, RiItZRELHEGRSET S, BREFFRE. §

wE g BT AL REETRS £ (BRE T oHsigy. BEead .o, BRMNEEHE. #
F HEERRRTA RG] s, METORMIEER. “Bh BRAE. ESGARF 20 $AELTMA BkES, SHRANR
b K7 T LK R B I TE  fd 400104, AEHEF ST RIRLR, RERT RN
b A X, VB T AR K.
E AT LR 2T E AR T EELARKT TS, FHKEK. FHILRS HAE—HF
FHARTABREAARNG (. AEEKRET N LESEERSE PREHFF HIATHSIURT 6 FR, & EBHRMLEL 200 5 F
7. K, 7% E AL 40 12T,
FEENF G 14 R, WHRASKE T2 B (LHERIET
o, ERERARTS) , EHEE 8K (FERKEE. &
F B SRR BATRTETIRS 560 (B EEE. REFCBE. RAZXEZEE. KEIREE. 4
FHBRRELRIEJE LA R . . . .
% AN BARIBJE . AT SBE. BREREBE) , HEET2E

(RFFRE. Z i lss et akibE ) . FA L5 3000
W, A E AR BRI 46 BT K.

EOFBG A, HoRE. FER
VIS 4> b KRBT T Ry B N ATEE R
el — . RIRAUE R IR 2 b

F HEERARRLERAA RAF

=
W
=

PiE

X E 5 43 F TSR, LELEBRERRCH. KHE

FFEERMRGTHREREF, BAAS FTEOAMER (£

R, &k, #HragER. REHER) £ 45 93 1,

& 48 Zrvd, hHE 12 B, HEEF 5000 i R HEBAK
=15 Bk SR K

W

R
_T.,q,
)<

HABFR: N8 TR, AR AR

RBIREE, ZIMMNE
17/ 60
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GF SECURITIES

i

BBIRITIARRERR

g

(Z) FHAFHETTiHhtds, ALZEILEFE

REBESNEBIE, EFRXLTEHIAZETN. 20225680, H HARITLA
N, 3R R R R ARAT R AR R AT IR AR A P B i iR AR, HEEE
K, RETECAHASENBEEFLAWITESELA; 2023F1A 188, F BHRITEA A
%, PAEATR IR A B 6T RS E, ARIBA R, X LAEF HRATHAN
B4, RETIIMERRHAA S F HETTR. 2ok, GFARF HBRITAOTAT
By R (EIREF K125 ) B (ERFTKRI0F) , BHBIKFHRRBAL,
EHAENEF, FHBTYS ZHEPN LT H L, FAZATETFER
sHREFERIY RLT T SN

FEBETHAE, LAFMFHREMALZBILEER, 2023437208, 4
HATR RPN HEXL A, HEHELREL., TERFANGAFEL
AT IHAR30E, RALERKARRGEREN, T2 IHZRAFELEASE, STLE
FIRBF A RRINFA KA A%, 19915, FAMRHEANT BLLT, REL LAY
4RF ZATAR, LFEEZATITR, 199845853 HIRF BT o/TIT RN,
DR E AT SR K BHFE, 20004042 S0 /5 AR RN ZATATR . F HEFHRATFL
R ZATATRF IS, £2008F5 AN LKA NSFT, PIEANFTRIELZE, 2011
S, BAMHORAE T BRATE B S ATEOE, AR, ST KRF RS, 1A
FEELA, EXBELRESTITR, BB REFHIITITRIRSG. HEF6F
E4RAT LA B AT HANEF S, FIUAFECIA LS RPN, #HAL
AL FHRREFALmIAs, Ry, LAREELE A MY, TREZEHAR
HR—ERATRAAER", AR L30FHRIBAIT ITHHZE . 23% S THEEKH
AR AR, £FERLBATAAR . AR, Ik, —RTFEEEE, K. &P
i, 20164 220214548, Z 2L T B RRITH BoATIAE, 202245 B 1K
LAATE IR B 78 R ATalAT K, 20235 s /5 F BARATAT K.

FAAGFIETRIR, “RERLAESE. 2023F 0k, FHARFIETHAN T H B4riTod
TLETRRGREZLAE. RBML LR, BRI = FRENR], REHLE
M. RRE. KR RAEH KKK T, EHAE) L RELSE, kT
Ak G-Ae [E Rk 5509 KA AL X GE R AR, AShE AR5 5%, —RROESARE
Ft. 22A/23A124A125Q1 % 5434 TROES 3 #8.95%/10.71%/11.51%/13.23%, 17
RIRFATR L P 53| HE L 5 14/10/9/6, FIi% AR, “FHHME RERIN, —24&
AR R L TR ERNBAXLE., 8 FFLEETBEIARMATA. AF T LS
—BRHTF S AR, 20234 s BAR W F BE N 2L 6 % B E
R TR, EXIIMEA, 2 KREH KRB RASICE L 5ah3e 77 iE AR
7. 20244, B IRk FAnik & &, B FRik 4-7& 828 7 3901 F , 42 £ K38 K 26.25%,
FIE R4 H L 42176.8810 £ 70, R EFRIEK31.31%, BRLEETREFRAR
T AT ELRENEARITEE, A LUAL T RERARTEZIMNE%L
(CIPS) AAFAH M T ik A4RAT.

R, ZIMNE

IEEPAGES A oh e
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& 8 FHBAEFK. 17k kBEm (BE24%XK)

% iR | AERIR
P RE @ R B

# 183

LWAKFRAYESFELRFFE, FPEEERFEBFE LZFFM
+, BERTAFIREELLIRHEERE, FRBERFLITFELL
R 2027 | BEFHEE, AP, RAARTFLTABRLKAAESTK, AR
2022 4% 7
FhEM | FEK. WITEE | 55 " £5 A0 | T2, FALYEPESTURLSITERALRTK. ASTRRE
318 | g8, YEARKMTEZHENTEREER. TRHE, £RER. a7k, +
BT L AL THERRR . SATKRG A #EF BRATH B0 TEES
. FR)FRS.
FEARKFZFFFE, AFRFEINERILFREFTFAEL, SR
2027
2023 43 A IR, EWMARTZA], ReAGEFERLBITRINTEEZITHE
Z£20 | 47k, BATEE | 52 #5 A
20 H a1 A0, gEHiL. 7%, FEARLBFTFHTIITEERR. 847K,
BRIRITHR G SR EER. ATk,
PATEF LB EEFRIIEET X FE L FMLE, RE R TERFLRETE
2023 4 11 2027 | LEFHME, Gk GIEATITRIE, EAKITZH, Gkt EIEd
%A | 84Tk, $ATESE | 57 | 455000 | A7H. & | F58 | BELBEFTHFEMTOF IATR HFELRSN L2, ITRBE. 47K,
7520174 | 310 | $EELBTERITELRGLLEZEDGRLEHLZE. FEKAT
1A228 BHRELHE,
HITEF .
Ak FME, WNAEGIERMTERTHELRLER. ST LSS
2021 %7 A 2027
B, FREAVARTENNEEF. TERFRS. EMARTZIH, Xk
M| AR, PATEE | 44 2H. 84 | #5A
A QT HRVBATE BT, CEEFRTETERLSFELE
* 2019 4 318
B,
10 A 30 §
. 2027 | eREILKRFAITFEL, KFXARE, KEAGHERTT I EATAT
2023 4% 7
kA EIEEE 52 o £50 | k. BUREAARRALRZE, EAKTIN, RELGETBEAH
1
31 0 | H5AFLARIATATR. PAIAATR. DL BRELZETRS.
LRSS R FRIERT L hF L, EmAFTZH, RALEGEFHTHR
2027
202347 A WHHAATRBLINLK. FHTEEAEETINLEELER. FHRMHL
PRIR 4T a4k 46 #5 A
19 8 o BATEMA RN E) AT EREZE (LB FEF L 1AT4K. B2
31
FEE)EFRS,
P 2027 | LWAKFEAFF T LEFHME, EAKTZH, kit 8EERINC
2023 %5
kKT E TELMP 47 198 #£5 A | FEEMBEEETH. S AR, FELZETA RS (FB)EE
31 8 | kAR, BHRINLEREBELEE IAHRFRE.

HAERF: Wind, 285k, T RIEALBER TS

R, ZIMNE

BB W RIEAR TR A
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GF SECURITIES

B12: F4EME K= R %

=, HFEerZ2Enig

(—) BAE, HRLE

FHBATRIFFHRESFAE, HERUEANEERE, ETHAEMS F4
AKX F A HRLEFNEKESZ, (RHRAS AL EEEL.

FHREYM R L ERE—— R HATHAR T T HEY TG . R A RISLATHE #
AT, BRGHLd) . £X53) . 4F435) . HHRI) WKL THEE, £HIT
BRELREBE My TIHOFENT BREA, (1) KFEABEFEK. 7N
20214 J&16.0910 T8 432 7+ 320244 %.6921.831CT. (2) FRikZFrEkk, £
BIEREH BRI, BE24F K, FAHEM AN H6807, 4%11,993.261271,
ATHMRA RIE LIAO0K, R23FAREMEH K. 24FKATHEW = ud32R, REEH
4-i15,648.66127T, T = 554 AANA N9 201 .

FHREAZF HURE—RK LA Tard. RE ALK OReE 1R,
KRBz EHY, I Sh R, 202458 LIAANG6.67127T, R HIEK3.1%; #F)iF
3.51M27L, R K40.23%, %= MAAEH BA £185. 7M. (1) F4EHMF &,
FHRAEMSBHRATHH L, AMALGFRH (SFTRTAART K ZMER) £23.01
2, RHEREA E£13.37%; REE KRBT G, 1 LARESFIZA E LA
47.98%, 3 b RIRH16.9%, sLEFIE L 55— KT, (2) kidEhi @, &
ALK AR E MR RANEIR & A SNEAE, 2024F R A4 Sh k4 b 1025.18%, 23T
¥V 5EEANIGHTEAEI NG A AT, (3) FAFT @, 2024FFHEAR
ARG T, EMFARIG I E12.25104, HF e F BT FREMAFH IR LH 8151%
A £60%.

B13: FREMAER TR

AT R T (ATT) e 383k (A5 4 ) AR AL T (MTT) e 8ik (A4 )
25 60% 200 35%
180
30%
20 50% 160
25%
0% 140 b
15 120 0%
30% 100
10 80 15%
20% 60 10%
5 40
10% .
20 5%
0 0% 0 0%
2021A  2022A  2023A  2024A 2020A 2021A 2022A 2023A  2024A
SRR Wind, A8 FIR, JTRAERL R P SRR Wind, A8 FIR, JTRAERL R P

R, ZIMNE

TH S RIEAR TR 5 35 RR
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B14: FH4EMELBARI #E B15: F4RAAETLBARNIE

w— AR N ([C,) e—tgik (A4 ) 800 £ ALE LN (fCL) 3k (A4 PO

6.40 6% 7.00 50%
6.20 4% 6.00 40%
6.00 2% 5.00 30%
5.80 0% 20%
4.00
5.60 2% 10%
5.40 4% 3.00 0%
5.20 6% 2.00 10%
5.00 -8% 1.00 -20%
4.80 -10%
0.00 -30%

2021A 2022A 2023A 2024A
2020A 2021A 2022A  2023A  2024A

BAERF: Wind, 238 FR, TRAERZREAR S FAERF: Wind, 238 FW, JTRAERZ BRSPS
B 16: F4RIEMAF)ERIG % B{17: HFHRAMSEF)ERIEE
5 ARIE A (fO7T) e—fik (A4 ) AL R (L)  e—ik (A4 )
4.50 0% 4.00 50%
4.00 2% 3.50 45%
40%
3.50 -4% 3.00 320/0
-69 0
3.00 6% » 50 oo
2.50 -8%
2.00 10% 200 25%
. -10% 150 20%
1.50 -12% ' 15%
1.00 -14% 1.00 10%
0.50 -16% 0.50 5%
0.00 -18% 0.00 0%
2021A 2022A 2023A 2024A 2020A 2021A  2022A  2023A  2024A
BIERIB: Wind, 238 FR, JEAEAL AR T HAERF: Wind, 28 FWR, T RAERL BRSO

(=) BHRHKF, & ‘@ ”e

F BBATIRIGD R ¥ B F 25 RAR S5 WK K, gl esmiReE
£ R RIS IE B 4 45 EALK AR K.

FHBATREARBZEERBBREAE, A GEFR BB RAR S, WELYF
BERBSARE, BLETHEREM. ZHAH. L5005 B LR KRBCLE
], REEP 5 BEERRZSHFIALIIE, BR T BIB3h+ T EIREL" ) 4K
W2 EEX; BIFFLATLE ARG EER T, e GAKF R RRE T,
BB XF LAY KBRAABEEE, 2R T AH G| ok sk & 4%
A RAMBABEABTHECLBRERLAY, FIREHENE. B RIAE
SRR FIE I2; ALK, MEAR A LG E LIRS A . R E2024
FR, FERTHERHI13.491C7, FHIEK42.91%, HikLoATHHRFHKE; %
EEBMALRHB50 7, FHiE K68.65%.

R, ZIMNE BB W RIEAR TR A
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GF SECURITIES

BHIRITIQBREMNR

Vb —BBARBRABEHXE (UNEP) 3. RATHRE B 6254 A R

BAT, F HRATRBR K FRE &R, 202183835 25
BE & wkan,
EEFHHGEREANBET S

=, e
oL,

& T

AR =
AR R B e oA RAEX, TERELRTLIKA, Biealy
O FATAERA A By T2 R 5 —

. N ZHERGEEERAR, mXBEZGF. BEETEIHE, 2 W AHRKE

TR BT K,
HIE NG LA E L HFTE,

AX %,
)QT?}Q»

EARH

— PR RAR K,

B 18: # HATRERKKBAN R

2023 X ARE NG EL5 AT E R R B FReakasd) (IFC) 491k
FRT 4 R RARBIRA B 1 2
B E20245F K, W EFHALBL67.82100, R EHF RIEK26.75%.

A 19: & HRATE EFRAH

500
450
400
350
300
250
200
150
100

50

— iR ()

m— O G2 (12L)

Na
$
P

s
&
P

o o

X
g
S

e

I EFHAT (1)

50% 250
45%
40% 200 192.1
35% 167.8
30% 150 132.4
25%
20% 100
15%
10% 50
5%
0% 0
2023A 2024A 2025Q1

BAERR: Wind, 28R, TEAERLRMR S

A9 FHBRTEESRE R IR

HAERR: Wind, 28 F4R, JTRIEARBAR TS

B 4 | e
; KIFRAE TR F(UNEPLAE, RATHEEE2FeREBRAR, £FREH
2020 %11 A BATHEE EZ2FE2RERER .
F(THEECRFEND
. MIVIEFRA N EELMARHFFERR, R BIBHNTARSL 6 E &
2021 47 AR EEEBRADFERL ) ]
REERAPNE", FHIAME EER B BRI 5 53011 B ] BAH) AR,
2021411 A 98 AR G ARk REE AR, AEELRRLS%E R FF

ATFHRGETHELEE 4. CTHEHLRNY FXIHTE, 5 IFC ARSI ERE

2021 # T IFex n%\;ﬁm ﬁ/l\;; o MNEER T2 RATE (F BBTEER 70 RN, LT LKA 37 A FAT LS
nEAk it
AF] 5 I L #RARAT £ A B R a @b 8) (IFC). LM JFR4RAT (TA4T). REARKLFL
202343 A 948 NRANRE 1.5 12 £ AR B 2k A 1R8] (DEG) Aok B - & F 4 4457 38] (Proparco) &4F49 1.510 (43 Sk &
REARHRE, FERLHE VA TFREBLLITAE o E B0 H R RTRRSAE
2024 5.9 1 FRLEEGHEESG THELE | BF HALMTR 610700 ESG THE L BIBMR) LR TR, 2 LAL Rt L
FELA]CIPIZ: AciRnEN %, BILT F BT EG G RAURE R 3T 5L )
2024 %10 ST b e 1 2024 iEF AL RitiE EEXE A TH B G if, dflka K5 %t 14

FEELRT S, ATHELLREMERN. 4. MEEEFLET RS

BB R FRBATER, AR SRR

R, ZIMNE

TH S RIEAR TR 5 35 RR
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GF SECURITIES

W, LHHHW, RERHA

(—) BA4e A5 L4535 ROE A= F

BRALE . A HIE. 245 F BARAT S 3E A AT 0 R F pb3E K 8.22%. 20.16%,
FARR ETHATFHL H7. 52, 25F—F F M. 385 F)18 5 %] F tb3E K9.69%.
16.42%, 427 ET4RATE HEL $2. 53, 245 F025%—F FNE) Bl Ao A3 E
ATATF), LENTR,

% 10: EW4RAT24A&25Q1 45 HEL AT 15

Q

ALINARAT | MEAT FHAAT | REAT HEARAT | AT IFARAT | RAAT

FEARAT | RTAT F BARAT | AT F BARAT | REAT 20.16% BHZARAT | W4T | 18.68%
T BARAT | REAT BZAAT | RBAT 8.14% ALINABAT | IRAAT 18.07% BRARAT | REAT | 11.32%
FRAAT | REAT 13.81% RAERAT | IRAAT 7.41% FGAAT | RAAT 17.77% wHAAT | REAT | 10.53%
THAAT | RAEAT 8.16% B TAAT | AT 6.53% HHAAT | RBAT 16.20% AMERAT | IRAAT 9.61%
FRBAT | REAT 7.97% LHABAT | AT 6.21% HRAAT | RAT 11.62% L HAAT | REAT 8.78%
A TRARAT | MBAT 7.06% LIASAT | RAAT 6.00% FnFARAT | REAT 11.27% F BT | REAT 8.22%
I MERAT | RBAT 6.80% TIREAT | RAAT 5.63% HFREAT | REAT 11.24% TIRABAT | RAAT 8.19%
IHFARAT | REAT 6.69% TRRAT | MAAT 5.30% LARAT | REAT 10.76% HFREAAT | REAT 6.85%
WREAT | REAT 6.25% HFAAT | REAT 5.12% BARAT | RBAT 10.17% WRARAT | AT 6.19%
HREAT | REAT 6.19% FEARAT | RAAT 4.72% HMARAT | RBAAT 10.16% PRAEAT | AT 5.90%
TRARAT | IRFEAT 5.76% EBAAT | REAT 3.85% B TARAT | AT 9.05% L TARAT | RTAT 4.81%
BARAT | AT 5.64% KIVHBAT | AT 3.78% ILIAARAT | REAT 7.88% LIBRAT | REAT 4.79%
FRAAT | IREAT RARAT | REAT 3.53% T RABAT RiV4AT | AT

HMERAT | M AT SRR IBAT WREAT FEARAT | AT
AR Wind, JEKIEF LA TS

KR ERHF

EEHRKT . ABAET T KAB SR GFIRSh, ML IR 3 E £ JF

SRA, 28FRETIRAE. LB AANE R IR, R LEKE.
HHMERGH R IR, WERTHRRAL, &HRARENHAHANR. SEE£
ARZAEABARY BRI, REALGHRTFTIRRALGZERE, 45N
ERHENARA TR ERE Q. FEEFTER A RBREF TR R A E
Y A, BA25QL, F HAATHRY IR, 48 2RI BAL T T 1L
Flik, & &b HOESARESH, (I L0k 5k 338 . A HALE P RICE, LM sk

e,

2 A, a
ZETR

.

R, ZIMNE
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GF SECURITIES

B 20: ¥ B44724A R kIR sh 34

B 21: EHWRHAT24A R LIRS P45

30% -
25% - 30% -
0% 20.0%  20.2% 2596 -
o
9 20% -
1506 1+1% 0
15% 11.9%
0, .
10% . 10% - 7.2% 7.3%
5% - o | I -
0% .
S &AM K RO D) S
%&%4&5\1\%& it iiiﬁ}%ak?ﬁ ;f;a
FOE 8 Kk R 3 # ,m ﬂx}% L ) & , B
A O M oA B % £ Fl Ff_zkﬂiﬁl{ii‘l‘ﬁzlﬂﬂx&
# i3 bk N M FoOX MW OAN R OF A A)
N 1) ! A e Mmoo #* A
38 N 7FIJ
/ i

BAERIF: Wind, | EIERL AR TS

B 22: F5434725Q1 & it LR 5h 35

BB RR: Wind, J-EAER KRR F 8

B 23: LHHMAT25Q1 Rt L5k IB o

18% + 16. 3% 16.4% 18% -

16% 14.0% 16% 1

14% | L0 13:2%

12% - 12% -

10% - N | 10% -

8% | | 8% | - 54%  55%

% (O —

40/2 1 4% u [ |

2% - 20 -

% % . :
ﬁ;fiﬁ’;\iﬁi ;?4: XL F R &£ A & K ¥ B
ﬁééiqk&:lki%%/lﬂﬂs’t/—% Fzééirbli&ﬂifrﬁfﬁ/lﬂﬂ;’t‘r?
W #®ox OWm oA 7 = £ A A FOoOX M AN R OE £ A
A I A % A% 3 Ao % i

N # A 7
i #

BAERIB: Wind, | EIERL AR TS

FAERR: Wind, JRIEAL BT S

FARS P F 5| A FROEDALE F. 2250k 5) #TARF I T2 B IR, 47 =S5k
ALK AR AR A Kk B AR A28 5%, ROA. ROE® R L& AKK-F &) F Li
= E #& ¥ & J . 22AI23AI24AI25Q1 & B 4k 47 ROA & 3 4
0.60%/0.65%/0.68%/0.74%, 17 KIREATR L 55| H4 5 15/14/12/12, 5 £
WBAAT-F ¥ RF £FER 4] ; ROESF]48.95%/10.71%/11.51%/13.23%, #£17
KIRFATR L A HE2 5 14/10/9/6, T RIALAR, (L F ETIRFATP LiF, HER
B B AF.

R, ZIMNE

1A S5 RIS R TU 5. B A AR
24/ 60
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GF SECURITIES

B 24: 2345k F BARITROAL LW IREAT R AP LR B4

s 31,7 4R ATROA L 4RATROA B4R ATROA T K 4ARATROA
— ) 7 ARATROA s 17, )1 4 4TROA s 7% ARARATROA e K VAR ATROA
— K AR ATROA # M 4RATROA — 240 ATROA === F B4RITROA

130% e e e 3R EATFHROA

1.20%

1.10%

1.00%

0.90%

0.80%

0.70%

- o e -
0.60% Seacs=" - e -

0.50%
2019A 2020A 2021A 2022A 2023A 2024Q1 2024H1 2024Q3 2024A 2025Q1

HAERF: Wind, JTRIEA LR PO

B 25: 235 kFH HBAITROEAR L WRBAT KT, LT TR P Lk

s b ARATROE ILHARATROE e L5 4R4TROE T EARATROE
— ) 45 ATROE FRAFFATROE e K 7 4RATROE F JR4ATROE

19.50% — %%‘é&’ﬁ'ROE - e e i—}%é&/ﬁ_ROE - iﬁ\'gﬁﬁf—?—iﬁjR
. (]

# 7 4R 4TROE
M 4RATROE

17.50%

15.50%

13.50% /
11.50% ~ vb/
/A
4
’ ‘/’
P

—--——'

7.50%

5.50%
2019A 2020A 2021A 2022A 2023A 202401 2024H1 2024Q3 2024A 2025Q1

HAERR: Wind, JTEIEAR BT TS

R, ZIMNE BB W RIEAR TR A
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GF SECURITIES

B 26: & B4R4TENK. PPOP. V2447 F ik

50.00% ey 2 NG ] WAEFTALE R He3g ik == )3 54 A1) ] L3 ik
40.00%
30.00%
20.00%
10.00%
0.00%

-10.00%

-20.00%

I RR: Wind, N8R, JTRIEALEART TS

MF B4RFTROEY M kA, ROELREFH 49T 2R E LT

(1) FARAZRYTEE, HLGBERRLATNE., N5 HLF 5 REOMREIZRT
2017-20184F 1) R 3 [X 43 b 5 MM e R 5K, 2019F Ak AR &7 & h & 52
RIe 24 B AE, 28R NN T F AR, mkipit T84 o4 E,
BIBEAATLRA T QLR LBEITIRE (2024) ), RE2023%F K, LEAHH
AT R R HAHL602107T, RRRKKEL16%, 10K 2018F KR R K3 %3.34%
TFH2.18pct, LISFEME; K FE2023% K, L AELETLRIBELAELHA140
L7, R&BER2585%, 48420205 RR&B £ £157.8%R A4 100pct, M
AR A RIER. SR, FRAFTEDMRARAZFLE. TERNRE I
A, K@i IBAAAR XA TALAEFT B B ae s Ry R R A =, 7 & ik
S, BRE25QLK, FHBMTRRRHKELLI%, HH&E6FTH, 82018FKTF
M-0.55pct, K&& £ %251.5%, £LAFRI;, 8K2020FRKRA82pct. Hab &K
e RN B R BAT R, NANEWRIA A == Fktit, e sh etk ik
2, e RIBITZFAHF N 8] R E 12 R REMA T, A8 K ERELAIHR
HE@F, RETTRBEBA BB HAEE K.

(2) A& X B EH LA RI. EAT LA HEHUA W T BARAT R AT A ZI— R
W, mHEBITELEWRLR ), TEBREEPIRRAGR, FFELELH P I E
A RBMALIAT, SRS AREEERDLEE. PRABTRLS, 2344
& A RARAERFG TH, mED AL TiTLk.,

(3) %H e EBMAME, ARG, NEATLEHETZF T PUHEKKRE, F 5447

HAREE, ZINE ESWRIERTTH R ST HER
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GF SECURITIES

BRIRITIARRERR

& 11: % 54347 R HROEH#
F &-Rit 2020A

ERIT N
EURS 2 N
LN ON
F1.8: 3k
LIRS N
F 4 BANA AN
S LN ON
b &k
Ao B W An
EmE A
ERIE
PPOP
K= BAERE
EURERS-1
B34t
ROAA (##]3)
ROAE
AR

RBSEHK
BABAR KL 2
K2 o R AR
I AU LT
ARMAER RS LR
AR &SR F
EIW IS TN v

R E LI NN o

-0.06%

Je B AT T AR TATEM, 3 RIZFOKE, 2455 Htb 3k & F) 13 K31.8%, 23k &k
NABE T A X

2021A 2022A ‘
2.21%
1.58%

3.77%

1.46% 1.41%

0.81% 0.82%

0.66%

0.05%

0.61% 0.60%
9.25%
15.37

2023A 2024A 2021Q1
2.46%
1.74%
3.79%
2.05%

0.72%

0.28%

0.28%
0.79%
0.03%
0.77%

0.33%
0.75%

0.73%

1.40%
0.71%
0.69%
0.05%
0.65%
9.81%

15.19 15.06

2022Q1

3.61%
2.15%

0.31%

0.00%

0.73%

14.96

0.06%

2023Q1 2024Q1 2025Q1
2.29%

1.62%

2.40%
1.54%
3.57%
2.03%
0.86%

2.31%

3.70%

2.08%
0.66%

0.34%
0.51%
0.64%
0.03%
0.62%
0.00%

0.00%

1.60% 1.75% 1.73%
0.83% 0.90% 0.93%
0.77% 0.85% 0.80%
0.07% 0.12%

0.70% 0.73% 0.74%
10.45%

14.91 15.43

45.69%
1.77%

0.35% 0.24%

HAERR: Wind, JTRIEA L BB PO

49.14%
1.89%

RBIREE, ZIMMNE
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GF SECURITIES

F B4RATE T ILE L ROE#ATHH AT b, TIAR

(1) FLEFBRARIEA., 238 ALEMALTFIRFATRE L-FHKTF, 24AF] Bl
|65 A3.45%, w5 TR kP K-F4bp, FIATALE £ RN P42, 24AH) 8 % b
IEF = H1.93%, KT Ekl1lbp; MALESBNAEE, F BRAT24A%F) &N/
B H1.52%, 4T TE Lk b,

(2) FHFBEMEFENTRALR b, F HEAT2AAT LR FBNIER A
0.23%, & FMAATF LFHKFE1bp, A MEERECRE, FREMZLE
—— REATIARTACA TR Fo0a), @id % iR, &) FHARERE,
FHERPBANE EYILHE LTRBATEAL. RABF T FFUARATLER YT
RE WG F R RHEAE, RN BRIBRAARS. B IR LAt hARE, 24
FERGEEZREIARTELSHEELNEABITE L. 20 2fhFafit o i
ABAERE S WARA S = F KRR SR TERMABHES LRSS —, st
Bk G ikik AL, IR E FRIPANT R,

(3) BAMNWAE, BRTHLE TR, F HRITUNEZHAIEF 7 H
0.73%, & F M7 FIALF #/KF 16bp, 18T 7 A AAT20A% 22 9 16 70.81%.
it Hona) RE 2wk, WEE A S RALT HEEIHIA X;

(4) BAMAGEH T TR LPHKE, F HHRIT2AAT FBAARKE T H
0.54%, & TRAATRLF24F-20p, FHHA KR EHEAE, KaiHRRe
A ZRH AN,

R, ZIMNE

TH S RIEAR TR 5 35 RR
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GF SECURITIES

BRIRITIARRERR

k 12: F 58475 TR L EHROEHME (&K E24A)

wEAT Bk | FE A | AN e% rE | R
2T IN 1.93% 2.08% 1.93% 1.89% 1.94% 1.96%
FLEA BN 1.37% 1.52% 1.40% 1.22% 1.24% 1.64% 1.58%
FIN:ON 341% 3.45% 3.24% 3.21% 3.18% 3.26% 3.52% 3.65%
LS 2.04% 1.93% - 1.99% 1.94%  2.17% 1.87% 2.03% 2.07%
FEF BN 0.56% 0.56% 0.54% 0.67% 0.70% - 0.64% 0.68%
F 4 T FUN 0.12% 0.20% 0.16% 0.19% 0.11% 0.16% 0.12%
S SUEIF N ON 0.44% 0.50% 0.52% 0.48% 0.56%
X8 0.59% 0.71% 0.59% 0.49%
Bl B ho 0.02% 0.02%  0.02% 0.02%  0.02%
a2 A 0.57% 0.69% 0.58% 0.48% 0.47%
ESIZS & 0.01% 0.01% 0.01% 0.01% | 0.00% 0.01%
PPOP 1.34% 1.35% 1.44% 1.44% 1.46%
R BABAR K 0.52% 0.38% 0.43% 0.37%
H)E E 0.82% 0.98% 0.97% 1.01% 1.07% 0.87%
gt 0.09% 0.17% 0.11% | 0.18% 0.14% 0.14%
ROAA (##)H ) 0.73% 0.76% 0.81% 0.86% 0.83% 0.93% 0.91% 0.73%
ROAE 10.00% 10.61% 11.03% 10.72% 13.73% 11.37% 12.53% 12.03% 10.96%
A3 RH 13.63 -M- 13.63 1344 1328 1370 1491 12.81 15.02
LENS e 48.6% 48.2% 47.2% 46.2% 47.3% 46.0% 51.6% 49.9% 51.1% 46.2%
BALIR KB R 1.07% 1.13% 1.23% 0.88% 0.92% 0.80% 0.97% 0.79% 0.99% -
P 7E e B F AR R 2.89% 291% | 2.66% 3.04% 2.80% 2.83% 3.15% 3.05% 3.15% 2.60% 2.98%
BB LA 0.34% _ 0.36% 0.37% 0.29% 0.42% 0.34% | 0.29%
DRMAEE DG H 0.08% 0.05% 0.04% 0.11% 0.12% 0.12% - 0.09%
AR E- ARG | 0.01%  0.01% 0.03% 0.03% 0.02% 0.00% 0.01% -0.01% 0.01% -0.01%
B N &S v 0.18% 0.27% - 0.11% 0.12% 0.13% 0.34% 0.11% 0.17%
I C VRN e 061% 059% 0.76% 0.58% 0.61%- 0.81% 0.69% 0.64%  0.53%

BAERIR: Wind, J"KAIEAKEHR TS

RAREE, LBNME
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GF SECURITIES

A 13: F 545 TR L ZHROEHE (#£25Q1)
BET F5 \ & \ FM \ A \ BT

2025Q1

2.89%

2T IN 1.85% 1.80% 1.83%
F) &F BN 1.35% 1.51% 1.36%  1.19%
F BN 3.12% 3.20% 2.98% 2.93%
LS 1.77% 1.69% 1.62% 1.74%
FEF BN 0.50% 0.80% 0.44% 0.64%
F 4 RN 0.15% | 0.25% 0.22%

S SUEIF N ON 0.35% 0.55% 0.22% 0.36%
X8 0.48% 0.58% 0.51% 0.57%
H A AW Aa 0.02% | 0.08% 0.02% 0.02%
a2 A 0.46% 0.55% 0.49% 0.55%
ESIZS & 0.00% 0.00%

PPOP 1.36% 1.29%

FERAERE 0.48% 0.49%

EURERS-1 0.88% 1.07%
B AFHL, 0.10% 0.17%
ROAA (##)H ) 0.78% | 0.74% 0.78% 0.91%
ROAE 10.86% 11.73% 11.35% 11.64%
R#ERH 13.81 14.62

e Yva 49.0% 49.1% 48.2%

BALAR K& R 0.98% 1.02%

M- R 2.64% 2.49% 2.77%
BB LA 0.12% 0.15% 0.08% 0.10%
IRMAEE & F -0.04%--0.04% -0.03%
B H bR G- E AT 0.27% 041% 0.17% 0.30%
B N &S v -0.10% -0.11%
JoX AR B -0.02% -0.04%

BAERIR: Wind, J"KAIEAKEHR TS

1.20% 1.16%

3. 1%
1.95%

1.69%

0.45%
0.02%
0.44%
0.01%
1.57%
0.47%

0.92%

14.06

12.89%

7k

1.57%
3.20%
1.63%
0.69%
0.17%

0.00%
1.59%
0.61%
0.98%

0.91%

12.74%

13.93

ity S
2.12%
1.58%
3.29%
1.71%
0.54%
0.16%
0.39%
0.46%
0.02%
0.44%
0.01%

0.56%
1.09%
0.13%
0.96%

13.15%

13.70

EE | RY

1.16%

TR ORH
1.80%
1.49%
3.28%
1.79%

L&

1.41%

3.33%
1.60%
0.42%
0.13%
0.28%

0.65%
0.14%
0.51%

0.58%
0.22%

0.28%
0.43%
0.02%
0.42%
0.00%

0.37%
0.59%
0.02%
0.56%

0.02%

0.02%
0.40%
0.00%

0.00%

1.30%
0.39%
0.91%

0.35%
0.86%
0.10%

0.27%
1.10%
0.17%
0.93%

0.88%

0.11%

0.14%
0.74%
11.13%

0.13%

0.76% 0.77%

9.81%

11.12% 13.81%

14.57 14.81 14.99

47.5%
1.00%

2.76% 2.63%

47.1%
1.29%
2.59%

49.4%
1.14%
2.73%
0.12%
-0.04%
0.30%
-0.07%
0.01%

51.1% 471%
0.66% -
2.34% 2.49%
0.10% 0.15%
-0.03% -0.05%
0.20% 0.38% 0.22% 0.27%
-0.08%  -0.05% -0.08% -0.08%

-0.10% 0.00% --0.01% 0.02%

-0.07%

-0.11%

RBIREE, ZIMMNE
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GF SECURITIES

BRIRITIARRERR

(=) B AAATRES, BREPALESR

DNEEERKFARK. BT AL, HE25QLK, 24 b4 &% 7k E 452.3%.
37.8%., /\&) A Z ALK (2023-2025) , FAERLM. BEL. KHFE.
R ORI, BHRE TR, 2022500 RGH. ARZ TR GRS H.
ME2AF K, F BHBATE G TR LG K14.3%, B P RFEF L K13.5%, £ akik
FFI g K13.1%. 25QLA A2 ¥ Rt asdfg, RB KLY I, 25Q1LK 4 &
KRR 2RI K LA F T K15.6%. 13.3%. 21.9%.

B 27 HS5BATEERSEMN B 28: & HBATELKFRILME
mERRIE LK AR TAE LT SN S N Y
FlAL 3821 &FE5 mAABCRATIE & 30.00% 14 o =R itk
100.00% -
E " EEEEBHN 25.00%
90.00%-' ERRR
80.00% - .788% 20.00% -
70.00% -
60.00% - 15.00% -
50.00% - 10.00%
40.00% -3g¥0 Rade
30.00%
5.00% - \
20.00% - ’
10.00% 0.00% . . .
0.00% - ¥ Xy N o o
N X AN XX R YO
F L XL LD D D P & F PP S P P
N P X W &P K@ ) ) > P P
P P P P D
BAERIR: Wind, JTEAEAKRAR TS BAERIF: Wind, | EIERLREAR TS

KKk, HARRAEMRE, TRERN T, F HRATETRF AT L LS,
BE24FR, N (REEE) . RERKERLSF AHT1%. 23%.

SFad, WA KAT A AP Ao KA Ak, iz, 2250k, AR Fo B AR AL Ao KA
R EE T AL, bR E 5 4 18.9%.15.5%. 14.6%. 14.2%.9.0%.
WELE, 2453 NTHIEE & B RBIEF69100%, HPL foRE b, 4k, 4
F AR IR AT AR 53 R b3 ik 55 4 23.6%. 45.8%. 26.8%, & kA
#23.3%. 31.4%. 19.4%; HFEEFH (QFEINMNTL, BARA ZGBIEH . i FoR
B, WA, A BRABORE FRE R Ak, KA IRBEF R A ) R g
£20.7%, ¥ S TW#KiA18.8%; EHk. B bR b A PTER, FlAT, AR
M RERTE, AFTEERLFE, AT LA Lk Hfse, PRA RS NKE
W7, 2454k, AL RE. BRTFIERHALITA0%, RFEREAFER
F. AEEA, DAL B RERFLEANT. IRAZFBER R, A5 RS %
KRG, B0V KA =0,

FE#, MEFEBTHA L, BE24F R, E5EBTHERE TR 460%,
ATHR L 2 TG KT, LARHMAHEFT26%. MAZET14%, 245 KL
FHFIA D 0.9%, . #48F AR T K05%, Z2FRF K%, #
A PRI, FIHA ) 7.9%.

RRLE, Na) 2 2FE, BAhLE, FATK (RFEH) EnBFERH;t; #2245
K, BT RHKE51.3%, 4 AR (RF 8 ) b 1b48.7%, 4235 K42 3.08pct.

R, ZIMNE

1A S5 RIS R TU 5. B A AR
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GF SECURITIES E] 1T 2ERIETF
B 29: FRBATRELEMAR LR
m— 5] GF SRR m— 5 LK R — A AR B B AR

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

2019A 2020H1 2020A 2021H1 2021A 2022H1

2022A  2023H1

e A H RNV R (B 5)

70.0%
0 60.0%
50.0%
40.0%
30.0%
0 20.0%
10.0%
0.0%

-10.0%

2023A 2024H1 2024A 2025Q1

FAERF: Wind, J EZIEALREAR T, iE: 25QL AME ZIEMEINAAL,

B 30: FHBATANAARSLEN (BE24A) B 31: & 54T TBEH (B E24A)
20.09 18-9%
14.0% -
t20%
8.0% -+ %
6.0% - 4.0%3.9%3.6%
4.0% - 1.9%
2.0% -+
0.0% -
oY LYy » Y g s
RO N PN ?w o
5 /{\ﬁ’ % % \,@9 ﬂ* .ot
S G A
e g on
{%o /%;&%\ K
N U
* ¥
HAERIR: Wind, JTEAIEALRAR TS BAERR: Wind, | EIERLEAR TS

RAREE, LBNME
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= IRk BB RIT| AFREH

GF SECURITIES

B 32: F BBATHARBEE S TEM

R A RAE Ak LECRIZ #H
AL A B SRS KA, RSk A 5
=20 pr& iRt NIROY Ul A W A REEKAE F A b
BAeakLk
140.0% -
100.0% - —
— [
oo — — .
60.0% - =
40.0% - —
20.0% - . .
0.0% - | | - —
2018A 2019A 2022H1 2022A 2023A -
-20.0% -
-40.0% -

HAEARR: Wind, JRIERLRAT T S

R 14: FHBATAA. PR eEH . Fliuigig 538 F ik

&l v B 14 H ¥

021A | 2022A | 2023A |2024 024A | 2021A 2022A | 2023A [2024 024A | 2021A | 2022A | 2023A (2024 024A
NS 27.3% | 26.4% | 24.0% 7.8% | 3.6% | -0.9% 18.4% | -4.5% | -1.8%
AN 2 3 17.3% | 15.6% | 14.4% 13.2% | 1.1% | 1.0% | -0.7% | 0.5% [14.3% | 2.1% | 1.6% | -0.8% | 0.6%
ANAH AR 7.8% | 6.3% | 7.3% | 6.3% | 5.9% |102.3% 29.0% | 13.4% 25.7% | -8.4% | 15.8% | -6.3% | -4.2%
ZEHRR 48% | 3.7% | 3.4% | 3.4% | 3.2% | 9.5% 31% | 6.5% | 7.0% | 2.7% |-7.3% | 1.0% | 2.6% | 1.8%
BRI 7.2% 6.5% | 6.2% 27.6% -71% | 3.8% |27.8% | 19.6% | -9.9% | 3.1% | 1.8%
RS 64.4% | 67.2% | 69.7% 15.6% | 16.4% | 17.9% 94.0% | 91.5%
)ik 11.5% 10.6% | 11.9% | 20.5% 37.3% | 45.8% | 15.1% -9.7% | 27.6%
LA TAE b 10.1% | 13.4% 36.2% | 33.0% |47.6% | 40.9% | 23.6% | 14.5% | 27.2% 23.3%
E¥< 12.7% | 12.3% | 12.7% 8.2% [19.1% | 7.9% |16.7% [20.7% | 5.8% |22.0% | 8.6% | 17.5% | 18.8%
B o 75 Ak 8.1% | 7.5% | 7.0% 14% | 2.3% | 4.1% | -0.5% | 1.8% | 0.8% | 2.0% | 2.9% | 0.3% | 1.0%
AF B H RSk 9.8% -6.2% | 8.5% |32.6% | 31.4% | 26.8% | -3.6% | 7.0% |23.3% |29.2% | 19.4%
HHR A 11.9% 12.1% 17.2% | 27.3% | -1.5% -1.8% | 1.8% | 4.8%
H AT 0.1% 2.1% - - - 26.5% | -7.3% | 1.4%

HAERR: Wind, JTEIEFREARTT S ik RRERE S FARTKER, ARRFAESFAHLKER, B2 Eup®; Kt
Q4 3T, B SGREH . iffirEk, w. A BRABKEF ARk, KA RS Eikse g Bk,

R, ZIMNE BB W RIEAR TR A
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& 15: F BHAATE TR kAT &M (2024A)

024A & 3 5 >

RS L) 65.0% | 71.1% | 71.3% | 64.8% | 67.4% | 69.8% | 55.7% | 62.9% | 71.4% | 81.1% | 61.0% | 60.5% | 63.6%
ik 13.17% | 15.46% | 12.49% 14.54% | 11.86% (19.08%21.35% 10.57%]15.39%13.25%
LA KA AL 11.53% 14.47% | 10.42% 9.27% [15.32%] 9.15% | 8.88% | 8.31% [8.07% | 9.07% | 9.42%
IR A A dR Bk 3.29% | 4.02% | 2.55% | 3.40% 2.74% | 2.73% 2.18%

G Ak 8.14% | 8.79% 12.79% | 5.96% | 3.86% 5.04% | 2.97% | 5.41% [11.97%| 8.27% | 4.69%
o, A RABAREFEEL | 247% | 3.93% | 2.63% | 1.81% 2.53% | 2.64% | 2.05% | 1.81% |2.68% | 4.39%

ke 9.34% 12.61% | 8.05% | 5.60% 6.93% |4.07% | 7.31% | 5.00% | 5.66% | 5.49% [12.98%
KA Ak 1.61% 0.27% | 0.40% | 0.75% 1.34%

15 &AM, BMA1E B R 1.41% 1.44% | 1.82% [1.27% | 1.87% | 0.97% | 1.72% | 2.54% 0.91%
£ 78 Fo Btk Ak 0.38% 0.34% 0.59%

R oAk, 4L, gk 1.43% 0.86% |0.75% | 2.25% | 1.24% 0.75% | 1.90%
4@kl 1.91% 1.21% 1.81% 0.70% [2.61% | 1.82% | 0.74%
KA R Fe IR 12.91% | 8.99% | 11.62% 10.94% 11.29%(23.15% | 14.55% [10.42%]10.41%(16.70%
AT H RSk 23.46% 29.34% |20.22% | 21.45% 24.95%|23.48%| 30.72% 22.82%(17.58%|18.50%
#E 1.02% 1.22% 1.23%

T4 Fept 2 T 0.79% 0.33% | 0.52% | 0.62%

HF AR R AT ARG 2.07% | 1.92% | 1.41% | 1.62% | 1.57% | 3.54% | 2.32% 2.32% |3.36% | 4.19%

JE RIS 15 A e 0.25% 0.08% 0.20% [ 0.57% | 0.18%

XA, ARFH Aol ARk 0.88% 0.91% 0.60% [ 0.71% | 0.75%

LR 29.8% | 23.0% | 25.6% | 27.6% | 32.6% | 25.5% | 37.8% | 32.2% | 22.3% | 18.7% |29.4% | 32.8% | 34.8%
ASAAE 53R 41.24% |60.25% |62.32% | 38.41% | 34.54% | 25.36% 37.01%|40.24% 38.61%44.80%|34.89%
AATH 53 32.54% |25.69% 23.55%(22.21% 47.84% 25.48%28.51%|39.67%
13 A F KRR 7.41% 7.26% 5.58% 7.80% 9.59%
ZEHRR 29.06% |14.07% 38.04% 18.26% 22.19% |12.04% |28.12%23.99%|15.85%
H AR 2

HAIERR: Wind, | EKIEFKEART Y S5 iE: AT HSAT LR E oty AT AR ER, KEHLHRTHE bey o84 TE 4

F &

B

R, ZIMNE
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i

BB RIT| AR

g

HEsy, stafEg botastdfi, RE245 K, stafik. REAR LA
49%. 51%. ¥ E L, THEXTKREIEZRE, HSALEH—H, 24F K03 2 4.
MAEHGH 2R F 3G K20.3%. 17.7%, %% & EA4H3EF0947.4%. 61.1%,
it a) AR ERZF TANG. 4R LGk A A B R EHF R, MAGK
THAE R, AAEREEN R, MG TR ATTH FERE, BRI
BENAZIEHIG R RS, MERGRGRA FTEt,

R 16: HFHBATAREM. Rl 5EF Lk

AUPEN
ZH
&4

AR
ZH

&4

022A 023A |2024 024A 021A 022A 023A 2024 024A 021A 022A 023A (2024 024A
56.7% | 51.1% | 50.7% 1.9% | 3.3% | 7.6% 8.0% | 44.6% | 32.5%

27.8% | 27.4% 17.6% | 20.5% | 5.2% | 8.5% |20.3% | 30.6% |62.4% | 11.9% | 21.5% | 47.4%
26.9% | 23.3% | 23.3% 6.1% -1.9% | -2.2% | -7.6% | 16.4% -3.9% | 23.0% |-14.9%
43.2% | 48.8% | 49.2% 25.0% 27.9% | 20.6% 92.0% | 55.8% | 68.2%
34.5% | 41.1% | 41.9% 23.0% 34.7% | 23.6% | 17.7% | 36.5% 91.3% | 55.1% | 61.1%
8.7% | 7.7% 7.7% [30.7% | -1.2% | 1.0% | 6.1% |10.9% [17.0% | -1.3% | 0.6% | 0.7% | 7.1%

HAERR: Wind, JTRIEAREARL T S iE: RERB S BAREIER, GARB L EALELER, 8T ELRE,

(=) &£: BBHEKT, 25Q1 FKkiFE =4

HFEEFII TR, BFRETHANFERTAT. LA FIRZTA B R H T
THRATIS & ZHFLERE, M HBETELERANEEIF TR L, 25Q14 8 %
1.77%, FlH24QLiFF, IR24A #=mstabp. RERE, A& 4L LHFRT L
Z2RTRTE:

sk, REETHRAOFEATRAKSEE, —REFREL, ARBRTELTZTHEL
FEMAEREZ, A KSKRARTHETTRENE; —RRHEHLE, BRE
FERET FIERERE, ERBN AT T, BxtflEeyiEg B & T Re54H
KAATAL Rk, B BLIGE A Ba%, vA25QLA B, # & ARG xR ER 3 ) &
T4 2%EA, & FKREZABRFHIRAE,

sk, RALTMREM, 2 HEBAFEER, ETLF 7450 24NN TRT, 4
ATE AN 0 27 25 RIEA R fiom Ak egdeds L, F B4RAT % gAML R s
#y, ZBLSEERNBK A, FEEREIRRAGR, —RTABIE LT F £ %
AKREP T LA ERS . RIAT S AR T F R TEIRE . 158X G4k
AT H T B RAGHGHE,;, —RBREBRRERE T F AR TR F P B4
AE SN EAE, ZRR RS, @AM E Lk F AR

FIF, o8] B3 “matir” BE, EFRTRNRLARFIARET, FHHE
RAREELHEAHEE, PRABTARALS, ELEKS. AHRALN. &LF
S BRERKXFOFSEREMHAT, LI T 25Q18 £ K LIRAABPHARTAL
.

R, ZIMNE

TH S RIEAR TR 5 35 RR
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B 33: FHB/ATHEEMSE, BEAT, 25Q1FL RN HEH4

e Jb T ARAT S 8 £ LHARATH B E LBARATH A TRARAT G 2
e ) T ARAT B 2 e A7 4R AT 8 £ s 1 HRARAT B 2 e KV ARAT 8 £
2 80% FRARATHE £ === HHBATHLE —i R AT FOMARAT O£
-—— BETFHELE
2.60%
2.40% —_—
2.20% %M?ﬁ
. 25Q14% 4 £
R EH4BP
200% S e RN . T G N —— e
\\‘
1.80% i
4
1.60% S
1.40%
1.20%
1.00%

2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025Q1

HAEARR: Wind, JRIERLREAR T S

B 34: FHBATELTFKEE ST TILF L B 35: & BHBRATH & R ARARIKT TR LT3

= - a3 AT
il AT —_—l = kA
4.70% 2.60%
4.50% 250% Seao==a_
4.30% 2.40%
4.10% 2.30%
3.90% 2.20%
3.70% 2.10%
3:50% e e N N I
Q N V o) ™!
SR ST SIS SR o S e S s A S A A Ly s N | Y2
e X @ U S S S,
A S U AR S A L G A L
HIERR: Wind, J7EIERRBAR TS BIERR: Wind, | EZIERALRAFR TS
RBIREE, ZENE EHLRIEARTI R TR AER
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& 17 HHBATETHRE LA LFZ. & AMEHBMKE (B E24A)
WA

AR Wind, 28 FHR, JEIEAREFR TS

LRSS I 51.5% | 51.4% | 49.5% |51.3% 53.8% | 48.0%

X AR 67.3% | 71.1% 64.8% \610% 60.5% | 63.6%

B b AT R BB 5.9% | 6.8% 8.4% | 5.6% | 3.1%

AN AR5 27.7% | 23.0% 32.6% 29.4% 32.8% | 34.8%

15 BB HITHR 10.9% | 13.9% \ 11.9% | 9.0% 11.4%
LS RS 39.6% | 38.5% \ 39.1% | 41.2% 43.7% 35.0%
RS YRS Ve 5.5% | 3.9%
£ EFSFHKER
LS 4.45% | 4.61% | 4.25% 4.25% | 4.80% |4.84% | 4.77% | 4.39% |4.36%

XA 4.40% | 4.75% | 4.21% |3.75% | A4 | 4.23% |4.29% | A% | 4.70% |4.52%

AN AR 4.77% | 4.81% | 4.35% |4.27% | A& AME | 4.55% 4.90% | 5.12%
ey 3.20% | 3.14% 3.12% | 3.30% | 3.15% |3.15% | 3.14% 3.36% 3.09% | 3.13%
B L K= 2.36% 2.83% | 1.78% | 2.07% | 2.68% | 2.53% 3.00% | 2.75% | 2.73%

A EF (HEME) 3.80% | 3.94% | 3.50% |3.63% | 3.64% | 4.00% |3.97% | 4.05% | 3.80% | 3.84% 3.50%
A K (MEE) 3.82% | 3.95% | 3.45% |3.75% | 3.55% | 4.04% |4.04% | 4.04% | 3.77% |3.87%
& RS
B3/t B R AR 67.1% | 68.8% | 70.2% |67.8% | 66.0% | 64.5% | 65.6% 65.4% | 69.4%
BRI 51.1% | 49.1% | 49.7% |46.4% 64.1% 54.9% 46.8% | 65.1% | 59.8%
*onE G SIT R 44.3% | 39.2% | 40.5% |39.1% | 47.9% 34.7% | 41.4% 49.9% | 41.7% | 37.8%
AV SN 4 55.7% | 60.8% | 59.5% |60.9% | 52.1% 65.3% | 58.6% 50.1% | 58.3% | 62.2%
MNABHIBR 45.2% | 50.9% | 50.2% 31.8% 38.9% 50.6% | 34.9% | 30.3%
MAFE BRI A 16.4% | 15.1% | 15.7% | 16.4% 20.8% | 12.3% 12.2% | 19.8%
ANAF I RN AF 3 83.6% | 84.9% | 84.3% |83.6% 79.2% | 87.7% 87.8% | 80.2%

&R 28.8% | 26.9% | 28.0% |26.9% 20.8% | 30.2% | 27.5% 29.5% | 34.1% | 30.1%

B 3k 5 4t Rk 11.3% | 10.9% | 8.3% [14.1%| 13.7% | 9.0% |16.9%|17.0% | 8.4% 16.0% | 7.5%
B AT B H-13T & 5 17.1% | 15.7% 17.2% | 19.4% |15.5% | 18.4% 18.1% | 16.0% 19.3%
&R HREE

3k 2.18% | 2.08% | 1.99% |2.09% | 2.04% | 2.34% |1.94% | 2.10% 1.92%

A3 1.84% | 1.71% | 1.64% |1.78% 1.82% 1.82%

xF N A 0.87% | 0.78% | 0.93% | 0.85% 0.77% | 0.86% 0.88%
XTI 2.52% | 2.40% 2.38% 2.35% 2.43%
MAFH 2.53% | 2.46% | 2.36% |2.37% 2.28%
NAE B3 0.21% 0.23% |0.20%
A I3 2.92% | 2.84% | 2.73% |2.81% 3.06%
B 5 45 2.28% 2.30%%2.32% 2.15% | 2.51% |2.11% | 2.32%
it& R (HEA) 2.25% | 2.18% | 2.06% |2.18% | 2.13% | 2.36% |2.06% | 2.19%
it &R (FAE) 2.23% | 2.04% | 2.03% |2.20% | 2.10% 2.09% | 2.26%
FEI&E
8 E (WEAE) 1.58% | 1.73% | 1.51% [1.38% | 1.41% | 1.94% | 1.86% | 1.86% | 1.35% | 1.66% 1.47%
FEE (MIHE) 1.54% | 1.74% | 1.48% |1.43% | 1.38% | 1.35% |1.89% | 1.73% 1.67%

A £ 1.56% | 1.76% | 1.44% |1.45% | 1.51% | 1.64% |1.91% | 1.86% 1.62%

BHA £ 2.27% | 2.53% | 2.26% Hz.zl% 2.46% |2.90% | 2.67% 2.20%

) b 4 A £ 0.07% -l-o.zg% 0.51% | -0.37% |-0.43% | 0.57% | 0.21% \

R, ZIMNE
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& 18: HFHBATHRAITEEFAELT . HERAREARKE

R k42 R A) £

HAER R Wind, 28R, T EIEAL BT TS

5 | WA F B AAT
2022A2023H1[2023A2024H1 2024A | 2022A[2023H1/2023A 2024H1 2024A |2022A12023H1|2023A 2024H1| 2024A |
LS k1!
LENENS 51.7%| 51.9% | 51.4% 52.1% |51.9%|52.4% | 51.5% | 2.5% | 1.4% |-0.2% | -0.5% | -0.1%

XA GBI 64.4%| 66.4% |67.2%| 69.7% 63.9% |64.6%| 67.2% | 67.3% | 2.3% | 2.5% | 2.5% | 2.6%

B W AT L BRI AR 7.5% | 7.0% | 6.8% |6.0% 2.1% | 2.0% [ 1.7% | 1.1% | 0.9%

AN AR B3 27.3%| 26.1% |26.4% 29.7% |29.5%| 27.5% | 27.7% |-3.8% | -3.6% |-3.1% | -3.4%

M 5 338 S IR S 16.3% [15.6%| 14.4% | 13.9% |13.4%| 12.5% |12.0% 3.3% | 2.9%
AR R &R 38.9% (39.0% 38.5% |39.2%| 38.9% |38.7%| 37.9% | 39.6% | 0.9% | 0.0% | 0.3% |-1.4% | -1.0%
ER S I IENN o 4.3% |5.2% | 5.5% | 3.9% |5.4% | 5.3% |5.7% 5.5% |-3.3%|-1.0% |-0.5% | -0.6% | -1.6%
LS Uik
L 4.98%)| 4.90% [4.85%| 4.72% | 4.61% -0.11%| 0.01% |0.04%

A 5.00%| 4.82% 0.12%| 0.27% |0.30%

AR 5.65%| 5.57% |5.39%]| 5.01% -0.07%| 0.11% |0.02%| 0.11% | 0.04%
R R 3.64%| 3.41% 3.35% -0.08%|-0.20% [-0.18%]-0.08%
ALR= 1.92%| 2.52% [2.57% -0.28%) 0.10% [0.10%| 0.15%

A &F S (HEME) 4.22%| 4.20% |4.17%| 4.07% | 3.
A &= (RHEAE) 4.34%| 4.25% [4.26%| 4.00% | 3.95% 0.08%| 0.08%
it & AR
B 53t & Ttk 71.2% 69.7%| 69.5% | 68.8% |67.5% | 67.7% 67.7% 3.7% | 4.0% [2.8% | 1.9% | 1.7%
BRI 54.6% (51.1%| 50.7% 55.7%| 54.2% |53.5%| 52.4% | 51.1% | 1.0% | 0.4% 1.7% | -2.0%
SN HLA BUrT N2 (47.3%)| 48.5% (45.6%| 45.9% 49.2% 47.7%)| 45.5% | 44.3% |-1.9% | -1.2% [-2.1%
XN FE I BTN (52.7%) 51.5% (54.4%)| 54.1% 52.3%)| 54.5% | 55.7% | 1.9% | 1.2% | 2.1% | -0.5% | 5.2%

MK BIEH 43.2%| 45.4% (48.8%| 49.2% 41.2% |42.8%| 44.2% | 45.2% | 4.1% | 4.2% 5.1%

MATE GBI A2 [20.1%)| 16.8% [15.8% 19.2% |18.0%| 16.9% 16.4%- 2.4% |-2.2% | -2.1%
MAFINGBIN A2 (19.9%]| 83.2% (84.2% 80.8% |82.0%| 83.1% | 83.6% | 2.9% | 2.4% | 2.2% | 2.1% | 1.3%

ERAERIER 34.1% [31.0%| 30.6% 33.8% [32.1%|30.1% | 28.8% | 0.3% | 0.3% |-1.1%| 0.5% |-1.9%
)k A 4t & R A 10.7% [10.9%| 11.5% | 10.9% 12.1%H11.6% 11.3% |-1.9% | -1.4% |-1.5% | -0.2% | -0.3%
K AT & R AR 15.6% 16.1%| 14.9% | 15.7% |15.8% | 15.7% |14.9% 15.6%_]-0.2% -1.3% | 1.2% | -0.8% | -1.4%

it & AP HRAE
Bk 2.21%)| 2.25% (2.23%|2.13% 2.32% (2.32%)| 2.23% | 2.18% [-0.13%|-0.07% 0.09%]-0.10%|-0.10%
Tl 1.88%| 1.91% [1.87% 1.96% [1.95%| 1.87% | 1.84% |-0.12%|-0.05% [-0.08%|-0.14%|-0.13%
xEATE BB 0.92%| 0.87% |0.89% 0.91%|0.94% 0.93% | 0.87% |0.01%|-0.07% [-0.07%|-0.16%|-0.09%
XN 2.81%)| 2.77% |2.72%)| 2.49% 2.79% |2.75%| 2.58% | 2.52% [-0.10%|-0.02% |-0.03%)|-0.09% |-0.12%
AT 2.72%| 2.65% |2.64%)| 2.53% | 2.46% 2.58% | 2.53% [-0.07%] 0.35% |0.36%-0.05%|-0.07%
AATE B 0.21%| 0.20% 0.25%[0.18% |0.19%] 0.23% | 0.21% |0.04%| 0.12% |0.02%|-0.03%|-0.05%
AT NG 3.37% 3.15%)| 2.93% | 2.84% |2.21% 3.00% | 2.92% [1.16% 1.11%|-0.07%|-0.08%
B Ak A 2.33%| 2.33% [2.32% 2.30% 2.31% |2.35%| 2.36% | 2.28% 0.06% | 0.02%
it & A fr (FEME) 2.37%| 2.33% [2.32%| 2.25% 2.37% [2.39%| 2.32% | 2.25%
it &R Ak (RIFAE) 2.31%]| 2.28% [2.23%)|2.13% 2.39% 2.30% | 2.23% |-0.10%|-0.11%
g EE (WEAE) 1.77%
e 2 (MFE)
FA) £
A £

R, ZIMNE
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GF SECURITIES

(W) bik: BEARE, stk EE

Bk & BN B LR AT AR, 24505 F 4 S N15.1010 7T, & B
11.18%, B EFIRBFATH 1L,

BEPPKRE, SHE, EHkE, ZAKREL S, 15 BT FLEHF E24
F 54 MN46.6%. 23.0%. 15.9%; ¥EF L, ZREFLER. EAFTXSHET
(&%), 245 I BRARIE AL 4| 3678 BARATF AL S0k 55| H4.59127T. 3.174L 74,
2 F B HbiR Y 0.97420. 0.61425T; MY 47 &, % T HIRBEHeh, 2T R
PR¥FAEATAE R, FEW T8 B 36 RATIMRAY . 245032 W Ak 50X N9.2912 7T, Rkt
EARFF.

sEAP I A&, A RE UL SRER LT, 238 Ao K A BRSBTSk 4,
FERNFEARGBATI S AR AR BB RS, R P IHIe Kk b, 245
INE) W S H TS BN A H1.2812 7. 1.61127, 45 Bl He 3 hn0.314 7T
0.1127T, EIHik LK.

BAFRA, 245 03) F 4 7 B BNF IR Y 0.771270, F b3 i%-4.9%. #A25Q1,
HF LR RIIR Y 17.6%, MEMEIRy K, T 22U FLTRY .

B 36: FHBATHETEFKERE, PREEE EFTRETEA

F 5 BAALEWRNST LN (24A) vs BRI MIAL LK (24A)

OEAIT @MHAT ORHAT ORHAT
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(o)
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i 20.00% HN@® r @ P @ Fx T
! A -
o) O # S ® 7
:%FK ST - -
R 15.00% R @ F%
T - - ® B4
i ® PR_--7 4
= 1000% @ HEA P ® xi
w R AT Eig o O A
Oy BN C oK A se
2 e
@ phs © @A ‘
5.00% ® #F f%gf‘ KB HE @ ﬁﬂk@ ‘# Y3
B
0.00% ® ¥4
0.00% 5.00% 10.00% 15.00% 20.00% 25.00%

F & R AAMEERNIZ LI (24A)

BAERR: Wind, J EIiEALREAR TS

R, ZIMNE

TH S RIEAR TR 5 35 RR
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BRIRITIARRERR

B 37: FHBATTFEFTMALEM (24A, BFA)

B 38: HFHBAAFEFMUANNEE (24A, BF )
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BIERR: Wind, S RIEARBEAR F O HAERR: Wind, | ZAEAR R T

B 39: HFEBFETHERLFETRAAL (BRE24A, $45: FHA)
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Wind, JEAEFZREAR TS

TRAI KU,

RUMNE
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(&) £&WH: RFKATRK

BRERFE, F BHBATE LK S VAOCIA=ACH £, # £25Q1K, AC. OCI. TPL
K P 4RI K45 & 139.1%. 37.6%. 23.3%.

205 F 4k B 53, EBRMFFATETENERTPLEL S, ZREZTKBE LI
¥, BIRAZ OCIKAERB R LFHIE, 24AN3) Atk & F) g K #30%, F BTk
ETFTHRFRAEFNAMEE S H. 24AR KK B17.141C7T, Flrk 33428407,
Bk, AlEEH B 5A A12.7%. 34.3%, L FTPL. OCl. AC4 B £ E o
#| 4 13.031270. 4.5342 50 01270, TPLA=OCIAL B M £ 0K 5 2 3 F 1k % 38 4.4910 70
1.69127T. ACA BN £ F ik W 1.321070. 24ANRMAEE 4R £.3.25147L, Rk
REAEE, BB, ABEEF LG H2.4%. 6.5%. 24AK T 5 LR E 4L
AN 22 211070, RIS 14.60M070, & B, F)EEBULF L5 4 16.5%.
44.5%, EHS—BRREFHH5.9%, N3] % i TFHETHAETHF, REXSF

Z.

25Q1 A fbdE 838 K 4 4 R H M, 25Q1 M3k & F) b3 K21.1%, ik IRb = %,
(2B AR 0, £5 R 25Q14K F ik #£10.28107T, Rl $386.72127t0, &Ik,
F)78 &R LA 4 7] 4 25.4%. 73.6%, HPACA EM £3.631CT. 25QLAAMAR
I #-0.7ULA, FET oKt H e bzl #-8.3512 L.

JEB25Q2, FjBE|FMARMHE L HF TR E K, ZFRIPMEE, RATTI AT
BT IHRAMG LT, T AR A T, AT R E LTl g, Bt =%
BAEEMARIE NG F—FE, Rit, DFEFELLFUOCH ACHE, ik
AR ARG TRL, Fit25%54F ik LRI RN,

R, ZIMNE

IEEPAGES A oh e
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GF SECURITIES

A 19: EWRATERRIZT bR LM

0 % T N O =M =M O 1 P 1%

0 Q) 0 Q) 0 Q) 0 Q) 0 Q) 0 Q) 0 Q) 0 Q) 0 Q)
IHARAT| BAAT 5,155 1,512 29.3% 19.8% 7.5% 2.1% 67.5% 25.5% 7.0%
RALARAT| BA AT 4,482 1,407 31.4% 22.8% 7.4% 1.2% 72.5% 23.6% 3.9%
ERAAT| BA AT 4,279 1,131 26.4% 17.7% 7.1% 1.6% 67.1% 27.0% 5.9%
¥ E4847| BAAT 3,599 875 24.3% 9.8% 12.7% 1.8% 40.3% 52.4% 7.3%
HRARARAT| BA AT 1,769 604 34.2% 23.9% 4.3% 6.0% 70.0% 12.4% 17.6%
RBARAT| BAAT 1,529 442 28.9% 17.2% 7.1% 4.6% 59.4% 24.7% 15.9%
BRBAT| B AT 1,253 385 30.7% 15.9% 9.8% 5.0% 51.7% 32.0% 16.3%
LA AR AT R AT 1,063 355 33.4% 18.0% 6.9% 8.5% 54.0% 20.6% 25.4%
W RARAT| AT 955 269 28.2% 12.8% 8.5% 6.9% 45.4% 30.2% 24.4%
R ASRAT| AT 778 235 30.2% 18.5% 7.2% 4.4% 61.3% 24.0% 14.7%
HKARAT| AT 723 229 31.7% 16.3% 9.3% 6.1% 51.4% 29.3% 19.4%
P AR AT| BAAT 578 149 25.8% 13.5% 3.1% 9.2% 52.2% 12.0% 35.8%
A FARAT| BAAT 452 170 37.6% 19.9% 7.7% 10.1% 52.8% 20.5% 26.8%
AR ARAT| AT 344 111 32.1% 13.1% 11.6% 7.5% 40.7% 36.0% 23.3%
I TARAT| RAAT 447 158 35.3% 15.2% 11.0% 9.1% 43.1% 31.1% 25.7%
L HARAT| REAT 446 176 39.4% 14.1% 13.4% 11.9% 35.7% 34.1% 30.2%
EIBRAT) RAAT 327 133 40.6% 26.4% 5.8% 8.4% 65.1% 14.4% 20.6%
T RARAT| WAAT 340 144 42.5% 12.4% 19.8% 10.3% 29.2% 46.6% 24.2%
B RARAT| WAAT 277 114 41.3% 11.5% 13.6% 16.2% 27.9% 32.8% 39.3%
A 4RAT| WA AT 222 101 45.5% 21.2% 16.7% 7.7% 46.5% 36.6% 16.8%
RAMRAT| RAAT 133 38 28.4% 15.5% 5.6% 7.4% 54.4% 19.6% 26.0%
K IVBAT| RBAT 121 51 42.3% 22.0% 5.7% 14.6% 52.0% 13.4% 34.6%
FRARAT| RAAT 93 39 41.4% 20.6% 13.9% 6.9% 49.6% 33.6% 16.7%
FPA4RAT| RFAT 75 31 41.5% 18.3% 10.2% 12.9% 441% 24.7% 31.2%
FMNARAT| REAT 73 25 33.9% 10.3% 14.6% 9.0% 30.3% 43.1% 26.6%
& BARAT| REAT 71 26 36.4% 14.2% 13.7% 8.5% 39.1% 37.6% 23.3%
F &4 AT MAAT 72 31 43.3% 18.0% 19.8% 5.5% 41.5% 45.8% 12.7%
FRINBAT| IRFTAT 71 22 31.2% 20.6% 4.5% 6.1% 66.0% 14.3% 19.7%
ZMABAT| AT 49 16 31.6% 14.0% 10.2% 7.4% 44.3% 32.4% 23.3%
& 4RAT| WAAT 52 19 36.4% 25.1% 4.3% 7.1% 68.9% 1.7% 19.4%
JBIVRAT| RAAT 41 14 34.6% 14.4% 12.7% 7.5% 41.6% 36.7% 21.7%
WMRBAT| RAIT 161 66 40.8% 17.8% 16.8% 6.2% 43.6% 41.2% 15.2%
PRBAT| RBAT 154 55 35.5% 12.8% 18.9% 3.7% 36.1% 53.3% 10.5%
HRAT| RAT 51 18 34.4% 14.3% 10.6% 9.6% 41.4% 30.6% 28.0%
wAARAT| REAT 39 11 27.3% 12.3% 10.6% 4.3% 45.3% 38.9% 15.8%
YA REAT 28 7 24.1%
TAHAT| REAT 27 8 29.7% 14.7% 10.2% 4.7% 49.6% 34.5% 15.9%
KRBT KRBT 22 6 27.6% 9.3% 13.8% 4.6% 33.5% 49.9% 16.6%
WFRAT| RAAT 23 8 33.6% 13.7% 15.5% 4.4% 40.7% 46.2% 13.1%
HRARAT| KRBAT 22 7 30.9% 12.1% 12.6% 6.2% 39.3% 40.7% 20.0%
TIASAT| REAT 21 7 31.8% 13.2% 10.1% 8.5% 41.5% 31.8% 26.7%
AT | 4t 20,813 5,970 28.7% 18.4% 8.0% 2.2% 64.3% 27.9% 7.8%
BAT | 4t 7,132 2,177 30.5% 15.4% 8.3% 6.8% 50.5% 27.1% 22.4%
WAAT | 4t 2,910 1,137 39.1% 16.8% 12.2% 10.1% 43.0% 31.2% 25.8%
RAAT | 4t 548 191 34.8% 13.9% 15.6% 5.3% 40.0% 44.9% 15.1%
L F4RAT At 31,402 9,475 30.2% 17.5% 8.6% 4.1% 58.1% 28.5% 13.5%
AR Wind, J KRR KRR TS
A, ZIMNE EHLRIEARTI R TR AER
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GF SECURITIES

%k 20: EWRATE BT IR KA
BRIk B F)E P FAMNAR B B/ A8 AR (R T+ SBT3 )/#) 78 & 3R

24Q2 24Q3 25Q1 | 24Q1 \24Q2 24Q3  24Q4 24Q1\ 24Q2 24Q3 24Q4 2501
JLIA4RAT | 52.5% 1 88.4% 28.8% 25.3% | 106.7% | 37.6% 1.6% -5.3% -3.3% -7.4% [ 90.1% 90.0% 23.4% 22.0%  99.3%
FRARAT | 67.0% 53.6% 23.7% 85.0% @ 92.5% | 24.3% 3.4% 8.3% -0.9% -13.9% | 91.3% 57.0% 32.0% 84.1% 78.6%
REBAT | 49.9% [ 87.3% 47.1% 80.2% 69.2% 4.2% 8.4% -55% -32.1% @ 6.9% |54.1% 95.7% 41.7% 48.1% 76.1%
% F 44T [ 87.4% 45.8% 41.5% 33.3% [106.6% | -10.0% 28.5% -1.6% 83% -329% | 77.4% 74.3% 39.9% 41.6% 73.7%
-ﬁ‘,‘%é&ﬁ' 27.3% 21.9% 23.2% 89.4% 73.6% | 34.1% 3.8% 33.1% -64.6% -5.1% |[61.4% 25.7% 56.3% 24.8% 68.5%
HREAT | 47.0% 18.1% 39.6% 89.9% 74.3% | 32.5% | 60.5% 3.8% -9.6% -8.0% |79.6% 78.6% 43.4% 80.3% 66.3%
B TARAT | 49.4% 43.7% 63.5% 71.7% 65.4% | 25.3% 35.8% 6.0% 63.6% -2.9% |74.8% 79.5% 69.4% 135.3% 62.4%
ZI4RAT | 41.0% | 77.3% 82.2% 98.9% 63.9% | -7.3% 6.7% | 39.2% 132.6% -2.6% |33.7% 84.0% ' 121.4% 231.5% 61.3%
B4RAT | 43.0% 24.9% 12.4% 34.4% 62.8% 0.0% -2.3% 3.0% 6.5% -3.0% |[43.0% 22.7% 15.4% 41.0% 59.9%
FAHRAT | 47.2% 43.0% 34.3% 325% 64.6% 6.1% 0.7% -0.6% 3.8% -52% [53.3% 43.7% 33.7% 36.3% 59.4%
LiE4RAT | 41.3% 61.6% 50.1% 39.9% | 88.9% | 12.6% -11.3% 21.1% 40.1% -30.5% |[53.9% 50.4% 71.2% 80.0% 58.4%
FRINERAT | 24.8% 41.4% 64.2% 105.1% 70.6% | 10.1% 11.9% 6.3% -14.8% -12.7% | 34.9% 53.3% 70.5% 90.3% 57.9%
TFk4k4AT | 50.4% 30.9% 32.4% 61.8% 62.5% 8.9% 18.8% -0.8% -26.7% -18.6% |59.3% 49.7% 31.7% 35.0% 43.9%
KIV4RAT | 29.4% 28.2% 33.2% 44.3% 66.0% | 15.3% 28.5% 9.5% -19.9% -24.1% | 44.7% 56.7% 42.7% @ 24.4% 41.9%
THEARAT | 62.8% | 1.6% 84.9% 91.8% 40.9% |-17.2% | 66.1% -11.6% -33.9% 0.0% |45.6% 67.7% 73.3% 57.9% 40.8%
R A4RAT | 39.0% 54.3% 59.7% | -3.6% 66.0% |-14.4% -27.1% -16.8% 222.9% -26.5% |24.6% 27.1% 42.9% | 219.3% 39.5%
HRAR4RAT | 18.6% 27.0% 19.9% 120.8% 40.1% | 11.1% 13.2% 1.9% -16.6% -2.9% |29.7% 40.2% 21.8% 104.1% 37.2%
SLAb 4R 4T | 49.9% 38.7% 43.6% 27.9% 38.8% -0.7% 16.5% -17.0% 23.4% -1.8% |49.2% 55.2% 26.6% 51.4% 37.0%
W 44T | 51.2% ([ 79.9% 64.8% 95.2% 39.8% 7.4% | 63.5% -8.2% 94.4% -4.7% |58.5% [143.4% 56.6%  189.6% 35.2%
HHARAT | 45.3% 37.9% 27.5% 13.7% 48.7% |-10.1% 14.0% -8.1% 23.6% -14.5% | 35.2% 51.9% 19.4% 37.3% 34.2%
Jb74RAT | 38.5% 47.0% 44.3% 66.8% 47.1% 2.9% 7.8% -9.5% 9.1% -13.5% | 41.4% 54.8% 34.8% 75.9% 33.6%
ILARAT | 34.0% 32.2% 26.4% T4.6% 44.3% | 16.0% 1.6% 11.3% 6.9% -14.4% | 49.9% 33.9% 37.8% 81.5% 30.0%
RAT4RAT | 24.3% 29.7% 32.8% 12.0% 30.3% 4.0% 4.1% 2.2% 7.1% -0.5% |[28.4% 33.8% 35.0% @ 19.1% 29.7%
R PA4RAT | 27.0% 52.0% 44.3% 46.4% 73.5% 8.6% 18.2% -3.6% 53.8%  -44.3% | 35.5% 70.2% 40.7% 100.2% 29.2%
HM4RAT | 33.4% 48.0% 30.3% 39.8% 60.4% | 10.1% -0.5% 10.8% 41.6% -32.8% |43.4% 47.6% 41.1% 81.4% 27.6%
HKAFAT [ 11.9% 40.4% 11.0% 74.6% 46.7% | 18.3% -1.3% 6.9% 38.8% -20.0% | 30.2% 39.0% 17.8% 113.5% 26.7%
T NARAT | 26.7% 39.3% 37.9% 45.0% 36.7% | 11.6% 6.7% 8.3% 22.1% -12.0% | 38.3% 45.9% 46.2% 67.1% 24.7%
24047 | 25.0% 66.0% 52.5% 162.2% 30.0% | 57.2% 2.2% 19.9% -5.7% -6.2% [82.3% 68.2% 725% 156.6% 23.7%
JB114k4T | 34.8% 53.9% 26.9% 39.5% 47.8% 6.8% 8.0% 5.4% 27.4% -245% |41.6% 61.9% 21.5% 67.0% 23.3%
F24047 | 25.3% 46.2% 29.4% 34.1% 41.4% 7.8% 19.1% 14.8% -13.3% -185% |33.1% 65.3% 44.2% 20.9% 22.9%
Fa4R 4T | 25.4% 56.0% 38.9% 89.1% 40.1% 8.5% 6.3% -6.3% 23.9% -18.2% |33.9% 62.4% 32.6% 113.0% 21.9%
FPRAAT|19.3% 13.5% 13.7% 21.3% 16.7% | -0.2% 125% 8.4% 12.9% 47% |19.1% 26.0% 22.0% 34.3% 21.4%
AR EAT | 24.8% 41.4% 30.1% 33.3% 31.5% 2.1% -79% -6.3% 11.3% -10.8% |26.8% 33.5% 23.8% 44.5% 20.8%
RIBERAT | 23.7% 36.6% 26.1% 21.6% 21.0% 6.0% 2.3% 3.7% -2.0% 2.7% [29.7% 38.8% 29.9% @ 19.7% 18.3%
BE4RAT | 21.0% 225% 11.6% 11.7% 26.6% 0.9% 4.2% 1.8% 6.7% -12.0% | 22.0% 26.7% 13.4% 18.4% 14.6%
RALAT | 46% 14.8% 12.0% 7.5% 9.2% 5.3% 1.4% -1.4% 5.0% 5.0% 9.9% 16.1% 10.6% 12.6% 14.3%
IH4RAT | 9.0% 13.1% 8.5% 8.7% 13.4% 5.8% 2.6% 3.1% 0.3% -25% [14.8% 15.7% 11.6% 9.0% 10.8%
B 4RAT | 20.5% 5.2% 24.4% | 7.0% 18.9% | -8.4% 7.3% -3.5% 1.9% -8.1% [12.1% 125% 20.8% 8.9% 10.8%
FRARAT | 43.1% 42.8% 18.7% 41.5% 26.4% | -6.2% -6.4% 14.8% 9.8% -18.6% | 36.9% 36.5% 33.5% 51.3% | 7.7%
HR4RAT | 1.7% 7.8% 5.6% 7.8% 4.6% 3. 7% 1.3% 0.0% 0.6% -2.9% | 5.4% 9.1% 5.6% 8.3% 1.7%
e F4RAT | 31.3% 66.1% 485% 30.9% 34.2% | 19.2% 157% 5.0% 42.3% -36.7% | 50.5% 81.8% 53.5% 73.2% | -2.6%
B K47 | 10.0% 12.7% 13.0% 12.2% 13.9% 3.1% 3.6% 0.3% 0.9% -2.2% | 13.1% 16.4% 13.3% 13.1% 11.7%

4T | 35.1% 34.4% 33.6% 35.8% 38.8% 1.6% 11.2% -4.4% 15.1% -11.8% |36.8% 45.6% 29.2% 50.9% 27.1%

WEAT | 37.7% 41.3% 382% 56.1% 56.8% | 12.1% 8.2% 7.1% 13.3% -17.3% | 49.8% 49.4% 45.4% 69.4% 39.5%

»’t&ﬁi'ﬁ’ 33.5% 34.0% 25.9% 44.3% 42.9% 4.3% 7.3% 0.5% 7.4% -55% |[37.7% 41.3% 26.4% 51.7% | 37.4%
L4R4T | 19.9% 21.4% 20.3% 21.0% 25.6% 3.6% 6.0% -0.2% 4.9% -6.4% | 23.5% 27.4% 20.1% 25.9% 19.2%

HAERR: Wind, " ZAEALBEFE TS

BATRAR

HAREE, ZINE ESWRIERTTH R ST HER
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31 kil B BT ARREH

GF SECURITIES

& 21 EHRATERT TR RN K AYH

FAus A0k 3 B B/A) 18 R FAbLz A0 3 (A8 SR H Ak B IS — B A
2401 24Q2 24Q3 24Q4 25Q1 24Q1\24Q2 24Q3 24Q4 2501 24Q2 24Q3 24Q4
2 ) 4847 | 185.8% 397.4% 203.2% 1619.7% 256.4% |58.0% 81.7% -27.3% 716.8% -120.0% | 1.2% 1.0% -0.6% 3.3% -2.4%
F2 4247 | 96.3% 125.2% 156.3% 228.2% 178.9% |24.1% 26.7% [19.2% | 126.3% -91.1% 0.8% 0.9% 0.6% 5.2% -3.2%
%.’?gi&ﬁ' 117.1% 110.7% 228.5% 341.3% 174.2% |44.6% 31.2% 7.7% 64.0% -20.3% 1.7% 1.7% 0.2% 1.4% -0.7%
FRARAT | 97.0% 69.5% 55.4% 309.9% 172.2% |13.2% -4.2% -7.9% 158.3% -24.5% 0.4% -0.2% -0.3% 2.9% -0.7%
FPREAT104.6% 140.9% 137.9% 410.1% 133.6% [29.2% 32.5% -0.8% 120.3% -57.7% 1.1% 1.1% 0.0% 2.0% -2.0%
HF4RAT | 94.3% 121.9% 70.3% 209.1% 126.0% [29.7% 38.2% -20.0% 124.6% |-136.5% | 0.7% 0.9% -0.7% 3.2% -2.8%
TRARAT | 99.1% 126.0% 130.1% 201.7% 125.6% |25.1% 25.4% 8.3% 67.5% -70.0% 1.1% 1.0% 0.3% 2.5% -2.7%

LRAT R AR

P E4RIT | 62.3% 755% 89.4% 129.4% 97.2% |12.0% 17.7% 8.8% 44.4% -32.2% | 0.4% 0.6% 0.3% 1.4% -1.0%
Lis44T| 65.0% 61.5% 100.1% 117.2% 79.1% |6.7% 3.1% 5.2% 36.6% -23.9% | 0.2% 0.1% 0.1% 1.0% -0.7%
REBAT| 70.9% 128.1% 91.6% 171.8% 78.7% [-0.4% 24.8% -0.3% 40.6% -30.8% | 0.0% 0.7% 0.0% 1.0% -1.2%

RAL4RAT | 47.1% 68.7% 71.8% 105.1% 78.7% |-6.0% 19.7% 7.4% 28.2% -27.8% | -0.2% @ 0.6% 0.2% 0.9% -0.8%
FJR44T | 85.9% 107.9% 107.1% 212.8% 77.4% |24.7% 19.9% -22.9% 74.5% -52.1% | 0.9% 0.7% | -0.6% 1.6% -1.8%
BLI4RAT | 74.6% 143.3% 95.0% 144.7% 76.2% [29.3% 26.7% -7.2% 46.3% -69.4% | 0.9% 06% -02% 1.3% -1.9%
L7447 | 51.0% 87.3% 98.8% 183.0% 74.1% [17.7% 26.0% -0.3% 63.0% -37.6% | 0.6% 0.8% 0.0% 1.3% -1.3%
FA4RAT | 76.6% 61.6% 71.3% 159.9% 60.2% |21.7% 8.5% 0.4% 61.9% -82.2% | 0.5% 0.3% 0.0% 1.2% -1.8%
BE4RAT | 46.9% 61.8% 70.6% 97.0% 59.2% [10.1% 14.2% 8.7% 26.8% -38.7% | 0.5% 0.7% = 04% 1.2% -1.6%
LHARAT | 32.4% 40.7% 43.2% 211.0% 55.7% [13.6% 11.8% 0.8% 89.9% -25.0% | 0.7% 0.7% 0.0% 1.7% -1.2%
FHRBAT| 747% 115.9% 69.5% 174.0% 54.9% | 7.0% 18.4% -10.8% 60.6% -48.4% | 0.2% 05% -04% 1.4% -1.8%
HIM4RAT | 67.3% 755% 93.1% 165.4% 53.7% |10.5% 7.1% -2.4% 43.2% -28.2% | 0.6% 04% -0.1% 1.3% -1.7%
MARBAT| 25.3% 36.3% 47.8% 348.5% 49.4% (26.0% 14.7% 0.0% 212.7% -48.4% | 0.8% 0.5% 0.0% 2.0% -1.6%
HM4RAT | 63.4% 81.4% 73.6% 139.7% 47.3% | 8.7% 18.5% -17.8% 41.0% -40.2% | 0.4% 0.8% | -0.7% 1.1% -1.5%
wHARAT | 52.3% 66.1% 39.6% 69.8% 45.3% | 1.4% -1.3% -1.4%  16.2% -12.1% | 0.1% 0.0% -0.1% 0.6% -0.5%
HiR4RAT| 285% 48.7% 415% 66.8% 44.1% | 3.4% 16.5% -0.2%  16.8% -17.4% | 0.1% 0.5% 0.0%  0.5% -0.5%
KiE4ARAT | 20.6% 46.8% 38.4% 51.7% 43.9% | 4.3% 21.8% 1.4%  17.8% -13.4% | 0.1% 0.5% 0.0%  0.6% -0.4%
L7447 [ 10.0% 22.5% 24.1% 44.1% 42.6% [20.0% 13.2% -0.6% 24.5% -30.1% | 0.6% 0.4% 0.0% 0.9% -0.7%
LTA4RAT | 53.0% 57.9% 41.6% | 22.0% | 41.0% | 0.0% 9.8% -7.9% | 5.8%  -19.7% | 0.0% 0.2% -0.2% = 0.3% -0.4%
AARAT | 48.1% 212.4% 73.6% 288.2% 40.7% | 3.5% 37.6% -5.7% 100.0% -38.2% | 0.2% 05% -02% 1.3% -1.8%
WA 4RAT | 18.0% 59.7% 85.7% 119.3% 34.7% | 8.0% 23.2% 4.0% 62.7% -30.2% | 0.3% 0.4% 0.0% 1.1% -0.9%
RAHRAT | 33.2% 37.8% 48.2% 752% 31.7% | 4.8% 11.0% -13.2% 32.3% -30.0% | 0.2% 04% -03% 0.9% -1.0%
HKEAT | 29.6% 44.2% 37.4% 273.6% 31.0% [14.6% 14.2% 0.3% 107.6% -39.5% | 0.5% 0.5% 0.0% 0.9% -1.3%
IH4R4T| 9.5% 26.3% 19.9% 42.0% 30.9% [12.6% 16.7% -2.9% 22.7% -17.6% | 0.4% 05% -0.1% 0.7% -0.5%
KA4RAT| 20.0% 48.5% 42.1% 354.6% 26.7% | 7.9% 10.2% -5.3% 181.0% -23.9% | 0.2% 02% -0.1% 0.7% -0.6%
B RARAT | 20.0% 32.3% 30.7% 88.8% 21.9% [10.9% 9.8% -5.0% 44.8% -29.2% | 0.5% 05% -02% 1.2% -1.3%
Kiv447 | 20.5% 27.0% 28.6% 73.8% 17.9% |3.7% 52% 2.8% 33.9% -34.0% | 0.2% 0.2% 0.1% 0.9% -1.3%
UREE4RAT | 21.0% 26.6% 18.0% 79.4% 16.8% | 5.0% 4.3% -3.5% 32.5% -16.5% | 0.2% 0.1% -0.1% 0.5% -0.5%
FEra4RAT | 21.2% 46.0% 37.0% 113.9% 15.8% [21.0% 14.1% 0.3% 75.1% -79.7% | 0.6% 0.3% 0.0% 1.6% -2.0%
ScAb4RAT | 8.7% < 18.0% 20.5% 35.2% 13.6% | 42% 6.7% 3.3% | 6.2% -6.7% | 0.2% 0.2% 0.1% | 0.1% -0.2%
P4k AT | 14.1% 14.1% 10.1% 304% 7.9% | 1.9% -52% -2.7% | 59% -47% | 0.1% -02% -0.1% | 0.1% -0.2%
RATERAT | 18.5% | 8.8%  9.8%  289% 6.8% [12.6%[-6.8% -0.9% 21.8% -30.0% | 0.6% | -04% 0.0% 1.2% -1.3%
FRINARAT | 35.4% 66.4% 46.1% 92.4% | -7.4% |25.4% 9.4% [-23.1% 51.2% -66.4% | 0.7% 0.2% -04% 0.9% -1.8%
HZ4AT | 16.0% 21.0% 33.4% 495% -16.6% | 6.0% 2.4% 8.0% 225% -60.4% | 0.1% 0.0% 0.1% 0.4% -1.3%
EA K47 | 822% 51.1% 48.1% 78.1% | 55.4% |5.5% 16.9% 2.0% 26.4% -21.9% | 02% | 05% | 0.1% 0.8% -0.6%
BA4T | 281% 46.4% | 47.0% 95.1% | 355% |9.6% 11.8% 1.7% 345% -27.1% | 04% 04% 0.1% 0.8% -0.9%
W4T | 53.9% 67.9% 76.5% 158.2% 65.7% |15.7% 13.6% -0.1% 59.7% -39.4% | 0.6% 0.5% 0.0% 1.6% -1.5%
RE4T | 67.1% 84.2% 81.1% 272.9% 82.2% |19.8% 18.7% -3.3% 108.2% -47.9% | 0.7% 0.6% -0.1% 1.7% -1.6%
ET4R4T]| 33.9% 525% 51.1% 90.4% 51.7% | 7.9% 154% 1.6% 31.8% -25.6% | 0.3% 0.5% 0.1% 0.9% -0.8%

HAERR: Wind, " ZAEALBEFE TS

HAREE, ZINE ESWRIERTTH R ST HER
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= IRl

GF SECURITIES

BRIRITIARRERR

& 22: & BBATRERER ST

Fh

REF#E
UERLE
PR
KR RHE
RiEFE+FRE
1 90 RvA EIR R
WA 1A EAR A
IR B
FaRHE

(F+E ) 153K

(EF4+EH) IFR
REEHAERE (RFAL)
REAAs bR (R HEAE)

() KERE: BREE, SAZREA L

R ek F, FERERERE. N5 M LT 7R 0Kk EERTF2017-20184F .,
A 42 M HRIe BT, MA KRS RFIHF A 5] L3hhe KRR FT
FRE, NEA K FRERSER. BRE25QLR, FHATRRNHFELII%N, &4
6-F T4, 42018 K Fr40.55pct, K& & & %251.5%, #4457, 420204
K42 H82pct.

SHARREERE. 24F K3 AT R F0.87%, FI234F FHE22bp, HPHlElk. 5
o= Ak R R E 55| F LT 104bp. 23bp.

BERR R AT, 245 R EE R R FE2.02%, 5 24H1K /234 K 4 %] L4+ 7bp.58bp,

it B2 T2 ENLFEER . ERMATH T ESw, ZAF. H TR 287N
A P EAT. A2 AT IS AT R A, 5] 25Q1K %2 50.48%, AL w %8bp; WA
25Q1 KR R4 R FEL1.12%, FHIEE10bp, FeEHFEmiE, k28R,

2017A 2018A 2019A 2020A 2021A 2022A 2023A  2024H1 2024A 2025Q1

1.51%

1.34% 1.21%

219.77% 234.43%

2.74%

197.42% 225.96%

2.65% 2.66% 2.67% 2.75%

3.49%
5.14%
1.44%

1.47%
2.98%

1.03%
2.37%

0.82%
2.03%
1.55%
79.9%

1.42%
74.1%

98.3%
559.2%

508.3% 264.4%  448.6%

132.0%

124.5%

128.3%

120.3%

0.21% 0.11%
1.43%

0.12%

1.69% 1.60% 1.45% 1.57% 1.46%
1324% 1232% 134.6% 128.1%
0.83%

62.7%

1.74% 1.12%

87.7%

1.27%

79.8% 79.0%

T AR
EBR T HAETK
] Ak F7 i A 4T K
RIFHE A
ST P HLEES

T & it 1
LB TN
F AR 1R

AR RALAR K&K

FERA T BAR KT

AL

R WAL/ S F

61.38% 50.80%

1.45% 4.81% 1277% 22.90% 17.48% 30.74% 3541% 27.70% 32.12%
0.35% 0.16% -0.21% 0.45% 0.06% 0.55% -0.07%  -0.38%
-1.51%  -0.14% 0.06% 0.88% 2.68% 7.77% -1.08% -

5.39% 3.46% 3.77% 5.45% 3.38% 5.13% 5.47% 3.16% 5.32%

11.21% 18.11%  18.82% 21.11% 30.54% 36.42% 36.53% 37.97%

0.70%
0.748%
2.75%

1.44%
0.584%

1.27%
0.476%
2.65%
0.94% 1.92% 2.78%

0.378%
2.74%

0.355%

HAERR: Wind, JTEIEFL BB P8

RBIREE, ZIMMNE

TH S RIEAR TR 5 35 RR
45 /60



= IRk BB RIT| AFREH

GF SECURITIES

R 23: & BHBATE TR LT R EH ST (BE24A)
i&ﬁiﬁ‘ & K& FAM \ A \ ¥ \ T ‘ TH \ K \ AR ‘ Lk ‘ %3 ‘ ki
1.18%

0.89% 1.25% 1.17%

FRARHE 1.15% 1.14% 1.19%
RERER 317.46% 322.38% 335.27% 389.35% 350.10% 269.81% 312.80%

3.18%

WA 3.67% 2.96% 3.66%

3.12%
2.06%

1.20% 1.79%

KIERHE 1.88% 1.03% 1.40%

KIEFR+RRE 3.04%

1.07% 0.88%

1.70% 2.26% 1.71% 2.03% 1.79% 2.29% 3.24% 3.10%

ARG B 1.42% 0.98% 1.04% 1.27% 0.95% 1.12% 1.62%

W4 90 KA L/ R 81.7% 77.7% 71.4% 87.3% 78.3% 84.1% 84.2%

W 1 v BB 103.3% 103.6% 93.4% 68.8% 60.3% 77.9% 86.0% 104.5% 66.5% 134.7%
WK R 144.0% 124.5% 124.8% 124.3% 126.0% 139.2% 106.7%

TG HE 0.21% 0.33% 0.30% 0.51% 0.24% 0.28%

(Fa+fid) 153 1.18% 1.36% 2.01%

(Fa+id) IR R 200.2% 128.1% 164.4% 144.5% 135.6% 180.2% 143.1% 170.1% 175.0%
FRAFAERE (REAL) 0.95% 0.63% 0.60% 0.80% 1.18% 1.27% 1.03% 1.00% @ 1.28%
FRA SR (L) 77.8% 59.1% 89.3% 85.2% 67.0% 97.3%

TR AL 97.41% 67.33% 84. 100.80% 94.21% 93.62% 88.96%

BB F AL TR 0.57% 32.12% 12.71% -32.34% -20.43% -7.18% -9.29% -10.92% -11.73% 6.69% 5.19% 7.54%
L 7> i 8 4 0.06% -0.38% 0.00% -24.76% 0.90% 0.13% 0.14% 0.61% -0.09% 0.64% 0.70% 0.00% -0.56%
R FH e /A& -0.43% -4.39% 4.98% -22.65% 5.44% 5.28% -1.84% -2.36% 0.06% -6.68% -2.13% 1.00% 0.74%
B2 Tl AL 2.21% 5.32% -1.97% 30.59% 0.21% 0.28% 2.76% 0.27% -0.12% 0.91% 0.52% 0.19% 3.33%
S A 18.52% 37.97% 14.40% 7.85% 25.94% 10.33% 4.87% 10.16% 11.32% 6.11% 23.87% 31.00% 20.67%
Bl A = o 11.90% 6.63% 6.28% 4,529

BEBRAER K/ T 0.88% 0.70% 0.90% 0.85% 0.78% 0.99% 0.81% 0.83% 0.85%

R HF T BALR KK FZ 0.023% -0.088% -0.006% -0.053% -0.123% -0.091% 0.040% 0.064% 0.162%

PR 3.67% 2.96% 3.12% 3.06% 3.16% 3.18%- 3.66%

0.80% 0.91% 1.59% 0.52% 0.54% 0.48% 0.41% 0.97% 1.53% 0.99%

FERETBALREEERES  0.92%
HAERR: Wind, JTRIEF LR PO

R, ZIMNE BB W RIEAR TR A
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= IRl

GF SECURITIES

A 24: FHBATS TR LK =R EH -S4 (£ E25Q1)

2025Q1

FREHR
REBER
WAL

Kz E
RiEF+RRE

(Fa+d ) IR R
FRAEMERE (MIEAL)
FRAEMEEE (RFAL)

st | £ | & | A | A | é% | TR | mF | EK | RE | EE | KF | KD |
1.18%

1.15% 1.13% 1.17% 0.86% 1.21%

323.69% 370.54% 343.51% 247.59% 456.00% 271.24% 309.82%

306.16% 251.49% 324.06% 447.20%

3.66%

3.01%

2.95% 3.20%

2.82% 3.00%

2.84% 3.71%

3.53%

1.33% 2.05%

1.15%

0.68% 1.00%

1.03%

1.78%

2.19% 3.23%

1.98%

1.51% 1.76%

2.20%

2.93%

0.96%

1.03%

0.26% 0.74%

0.84% 0.50% 0.84% 0.28%

52.6% 79.0% 25.9% 64.5% 59% 4.6% 58.3% 53.4% 61.1%

HAEFRR: Wind, JEAERR AR F S

B 40: HHBTREBLZRERRE B 41: F &8T5 FERRREKER
w— B AR (Bh)  —RRARE —RREE e—a R R R
1282? ] 300% 250% | o R R R A SE
. 0
1.40% - 250% 2.00% A
1.20% - 200%
1.50% A
1.00% A
150%
0.80% - 1.00% -
0.60% - 100%
0.40% - 0.50% -
0,
0.20% - 50%
0.00% 4 0% 0.00% T T T T T T T T T T T \
: N X N N N oo N % A
F R L TR @R o R pF S IO I it
D P PP D W D P D P D > D > > > P
> S > > > >
BAERF: Wind, JEAEA LR PO #FAEFRF: Wind, JEAESZRAFR PO
B/ 42: FHBATEAHREEXEE B 43: FHBATERABRALE RRAERE
T oz ) e (2 PR (L) e R A R ()
4.00% - 3.50% 1
3.50% - 3.00% A
3.00% - 2.50% -
2.50% - 2.00% -
2.00% - 1.50% A
1.50% A 1.00% A
1.00% A 0.50% -
0.50% - 0.00% T T T T T T T T T T T ,
000% T T T T T T T T T T T 1 Q)?~ \8\ QY sz{\ \V‘ sz\'\ fl,? \2\'\ fbv sz\\ b‘v O’.\
N
F QXD Do Ny D S B o o P @ P
P P @ B PR (S P > > P > P
P P P P P P
BAERR: Wind, J EAEALREAR TS BIERR: Wind, JEAEALRAR TS R FE AN
#

RBIREE, ZIMMNE

TH S RIEAR TR 5 35 RR
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& I Rl B BRIT| A RREH

GF SECURITIES

B 44: FH5TILELRRERHEE (2501) B 45: ¥H 5T LKEEL%E (2501)
2.0% - RREHE 600.0% - REBLE
1.8% -
1.6% - 500.0% -
1.4% 400.0% -
1.2% - v
1.0% - 300.0% 1 v
0.8% - 200.0% -
0.6% -
0.4% - 100.0% -
0.2% - 0.0% -
0.0% +4-F . AL N A o S
ARTFHEFBITHEFREETLEF ALK MARMBEF EZ T HEHRANTNZH
AR M T M TR B & R T & Ao i
17T
B R: Wind, JAIERZEAAR F 8 BAERR: Wind, S EZIEALRAR F S
B 46: ¥ B 5TWRELRRAEE K% (25Q1) B 47: ¥ & 5THRELEARA (2501)
6% - FRAERE (ME) 2.5% | ERAAK (RF)
1.4% -
2.0% -
1.2% -
1.0% - 1.5% -
0.8% - v
06% |1 ¥ 1.0% -
0.4% -
0, 4
0.2% - 0.5%
O R L E A L A ® i 0.0% -
CH R OEALE T LAl BT K 2T O ORAFTTHREGIALEE L ® K AR
A BN &N T R T BN W s R W M A f}_ 0T M R 3;; WE w5 R ;é_ Ey N I{E—] Z 9 —/Igj
1T
BAERR: Wind, JTEAEAKRAR TS HIEFR: Wind, J"EAEAERAFR T8
RBIMEE, ZBNE BELRIERTTR % R E
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= rEils L

= =l AN R )
GF SECURITIES 5 S5RIT| ABRIREMR

& 25. FHBATHARERBEMPEERE

AR LS B i ‘ 2 A 25

020A | 2022A | 2023A (2024 024A [2020A(2022A|2023A(2024 024A| 2020A | 2022A | 2023A (2024 024A

VARS8 1.91% 1.33% 1.09% 0.92% 0.87% 27.96 | 25.93 | 23.99 | 22.65 | 22.88

LECEI3 15.76%(12.59%(14.01%(15.46% 1.33%3.28%| 2.80% [2.24% 14.09 | 9.13 | 9.66 | 9.09

PR AR A 10.28%(13.89% 1.45%|1.54%|1.22%| 1.34% |1.26%)| 2.18 | 4.19 | 4.91 | 6.43 | 6.26

SABIEST. AR Bk 0.78% 0.24

Bk 14.36%11.11%]|10.25%| 9.22% | 8.79% [0.49% 2.30%)| 2.17% [2.07%| 1.03 522 | 4.93 | 4.77

WA AT BRABIK A Fe g ik 4.61% 3.07 | 2.53

HHRL 16.92% 16.43%)|14.91%|14.58%|0.43%|0.82%0.32%| 0.31% |0.49%| 1.07 | 3.03 | 1.17 | 1.16 | 1.89

4mkk 6.93% | 6.89%

KA BB Ak Tk 13.43%(12.39%)|11.52%| 9.85% | 8.99% 0.18%)0.

HLF Ao SRS 14.94%|11.35%|13.32%
FHE B R AR IR Sk
RE R

14.83%

1.95% 2.02% 3.31 6.55 11.40 15.24 15.85

F o \

By
AAH ﬁ’ﬁf‘* 23.07%|27.62%)|26.06%|25.69%)|1.04%
BENAR . \ \

HAERR: Wind, JTEAERKBRARF S, ik AT ESAT LM &bty 0B AN TRER, KEFRY S msbty by oA R

ERRER

R, ZIMNE BB W RIEAR TR A
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GF SECURITIES

k 26: FHBATE TR LANTFE, BEHFHRREE (KRE24A)

FAERIR: Wind, J7KAEAKEFR TS

REA A | AR AW R | eE | i | mF | £k | Aa | ba | kY

A& & S 0.95% 0.87% 0.95% 0.51% 0.75% 0.66% 0.20% 0.97% 0.90% 0.62% 1.37% 0.69%
3z 1.58% | 2.24% 1.01% |0.71% | 0.97% 1.02% | 2.19% | 1.62% | 1.43% | 2.18%
P& Ao T A 1.26% | 1.07% | 0.99% | 1.30% | 1.35% 1.78% 1.43%
BB, Akl L 0.28% 0.33% | 0.12% | 0.15% | 0.15% 0.50% 0.18%
Bt b 3.01% | 2.07% 2.25% 2.20% 2.15% | 0.98%

B, A RABAKAE S F L | 0.31% 0.42% 0.33% | 0.27% | 0.55%

AL 1.06% | 0.49% | 0.78% | 0.45% | 0.43% | 0.90% 0.92% | 1.13% 1.14% | 0.39%
KAk 0.45%

12 84540, Bt A1 BHARR S Ak 2.71% 1.22% | 5.92% 1.80%

{275 A R e 7.85% 1.32% 1.12%

K. otk d. kL 1.38% 1.34% | 1.82%

Aok

KA ERF A KA T A 0.05% 0.03% 0.02% 0.02% | 0.05% | 0.10% | 0.04%
AT SRSk 0.30% 0.50% 0.30% | 0.15% | 0.11% 0.33%
HE 1.69% 3.39% 0.66%

T4 Faik i T AR g 0.42% 0.52%

A B A AR S Ak 0.63% 0.27% | 0.55% | 0.36% | 0.92%

J RSB S . A5TE e AR S 1.18% 1.34%

XA, ARE Aol Rk 0.74% 0.82%

e R RARE 1.60% 2.02% 2.00% 1.66% 0.77% 1.07% 1.68% 0.88% 2.71% 0.78% 1.14% 1.87%
AAAE B3 0.71% 0.41% 0.59% | 0.63% 0.78% | 0.45%
ASAH A3k 1.14% 1.23% | 1.20% 1.45%

13 A BB R 2.52%
ZEMRHK 2.45% 3.18% 2.97% | 2.04%

RBIREE, ZIMMNE
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i

g

o I Rits & B4RIT | AR
(&) ik Bo—BRABE

MEBQIR, HF BB S —BRARLE ., —BERTRE. FRELLESH A
8.96%. 10.46%. 13.51%, 3Rt24F K4 %) F40.15pct. 0.21pct. 0.29pct, it
EZZFARIFN—KAEAFE EH R, K R Z k@A 7m. SiTFH BH4ERAT
BR—BRAALRERBETEZR (7.5%) 12481.46pct, FTAFIBE, 123 R
BT AFT . HEIRA L EF w4, ROEAEEAF A FALETARE, B
AT R iR FAM A H A e BB, B EBR R ER BRIFALE,

B 48: FHBATHI—BTALRERE

— TS — R TRT R T FARTRE
18.00%
17.00%
16.00%
15.00%
14.00%
13:51%
13.00%
12.00%
11.00%
46%
10.00% 6%
9.00% /\ T —
8.00% =i
F¥ A XD L X AR 2FTARD 2T ND DD D2y DRN D
f@\% & 0"62\ S ‘L\q G & & '19(19 o 61:8\ S @fi‘ o 6{'& = %6{), G Q’isz\ S Q,@;b G 0"/&2\ S ‘L&b‘ G
e P> PP PP P g D A PP >
> > > P > >
IR F: Wind, JRIERREAAR TS
B 49: # HAATRIE AR =3k 5 M A T REL
— e AR 3 R e ROE ( 4F1%) = ROE (#1t) * (1-LF %)
25.00%
20.00%
46%
10.00%
10.17%
5.00%
0.00%
< — = ™ < - ™ < — = ™ < = = ™ < — = ™ < ~
2 2 5 28 9 5 28 ¢ &F 238 88 35338 ¢ 3 35 3¢
50% & § 8§ § & § & ¥ &8 § & ¢ & 8§ 8§ § & 8 8 §F & 8
« « g « « g‘ I3Y « g « N g 159 159 g «
N N N N N
BAERIR: Wind, JTEAIER LR T S
RAREE, &INE BEW ALK TR R AR
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GF SECURITIES

B 50: EWHATHC—BATALLR-BEZRVSALETARISN (HKE25Q1)

B —BFRARE-BEZRVSHAETRES (2501)

OEAT ORHIT CHRIIT ORWT

10.0%
Py
R %
J\&%‘F
5.0% 5 T M
BN T
:H:Fj[u -
AN @
Rk S
0.0% 2

~

R AR = F) b3 ik -ROE*(1-4- 42 %)

-5.0% ® R4
=
oM © 7o wn
® KEH
-10.0%
’ ik
-15.0%

0.00% @1%3% éﬁig g% K7 3.00% “~_  4.00%

~

© Bhsp © x4

oS — B AR TR F-)

® WK
@ it ® Fi
0% 6.00% 7.00% 8.00%
< O

==
\\\ }F"FEI

BEER

HIEFRR: Wind, JEIAER KRR F S

B, ZIMNE
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5 I &ils B BRT | ARREH 5

GF SECURITIES

&R 27 ARLETFTHRITRARE 4 (RE25Q1, BAMTER . ReAA R F bl & 57 37 )

B A F

( b o g ST

BATEAR BATRE Sk 24AN LR 23A5 4 F 22A 2?5;;?& (:rin) PB_LLF  ROE JZ}, Kﬁﬁﬁgigﬁi fgziﬁﬁ 4—:2,@;
PP BEZR

RA4AT  BEHAF  3221% 31.90% 32.15%  4.43% 7.27 0.78 10.82% 11.23%  8.19% 0.8% 2.23%
dERAT  BEHF  3221% 3213% 31.91%  4.17% 7.72 0.71 9.09%  11.82% 7.81% 1.6% 2.82%
Rl4AT BT 3268% 32.66% 32.72%  4.31% 7.58 0.65 10.35% 10.25%  7.30% 0.3% 1.75%
#ik4AT  BEA4T 3067%  30.53% 3046%  4.31% 7.11 0.74 1042% = 13.98% @ 7.12% 0.1% 4.98%
HESRAT  EAAT  32.37%  31.97% 32.57%  4.09% 7.91 0.70 11.33%  9.21%  6.84% -0.9% 1.21%
IH4AT  BEAAT 31.28% 3129% 31.29%  4.23% 7.40 0.72 9.06%  13.89%  4.86% -1.4% 4.89%
FEAAT AT 30.12%  31.98% | 37.80% < 4.65% 6.48 0.56 13.57% . 8.38% @ 7.85% -1.4% 0.88%
4847 MEMAT 28.32%  32.00% | 12.96% = 5.34% 5.30 0.54 11.20% 9.41%  6.04% -1.6% 1.66%
44T AT 3017%  29.64%  28.31%  4.60% 6.56 0.65 12.24%  9.60%  5.86% -2.8% 1.35%
WEARAT B4 30.16%  30.06%  20.50%  3.51% 8.60 0.59 10.20%  879%  5.55% -1.6% 0.79%
L FEAT AT 25.04% 25.02% 27.51% | 5.07% 4.94 0.43 6.68% | 957%  512% 0.1% 1.82%
HKARAT AT 30.28% 28.41%  28.07% | 5.06% 5.99 0.52 911%  940%  4.19% -2.3% 1.65%
REHEAT M4 | 85.82%  35.01% 33.01%  4.47% 7.90 1.09 14.13% | 14.86% @ 4.12% -5.1% 6.61%
RAAT  MBH4T  30.04%  30.02% 30.07%  4.52% 6.65 0.38 9.22%  9.34% 1.43% -5.0% 1.59%
AT RTAT 31.52%  31.69%  32.29%  469% 672 091  1650% . 8.36%  20.06%  8.8% | 061% |
RAMRAT  WAAT  30.04%  30.05% 30.03%  4.55% 6.60 1.04 1480%  8.84% 16.10%  5.7% 1.34%
BRAAT  WREAF 31.75% 31.91% 30.74%  4.69% 6.77 0.85 1520%  8.89% 1558%  52% 1.14%
BHE4AT  RAAT | 17.835%  10.11% | 30.25% = 2.53% 6.87 0.53 848%  936%  14.77%  71% 1.86%
HFMAAT  REAT | 34.07% 31.87% 30.88%  4.54% 7.50 0.81 1244%  9.80% = 1349%  5.0% 2.30%
FB4RAT O WREAT  27.62% 26.73% 2557%  4.48% 6.17 0.81 12.52% 10.25%  13.29%  4.1% 2.75%
F 5447 RE4AT 2310% 28.09%  36.20%  3.38% 6.84 0.79 13.23%  8.96%  12.46%  2.9% 1.46%
TREAT KA 2277%  15.99% 14.79%  3.53% 6.45 0.84 14.18%  9.32%  12.33%  0.4% 1.57%
FRAAT WA 30.01%  30.05% 30.06%  4.01% 7.48 0.74 1.84%  912% 1.97%  3.7% 1.62%
LREAT WA 30.01% 3028% 30.52% | 5.24% 5.72 0.54 1.31% | 864%  10.72%  2.8% 0.89%
KIVEAT WA 2249% 21.39% 21.68%  4.36% 5.16 0.61 12.84%  974%  9.24% -0.9% 2.24%
FMBAT  REAT 2447%  22.52% 21.82%  3.56% 6.88 0.99 2060% 9.01%  9.05% -6.9% 1.51%
JBI4AT WA 3153% 32.16% 32.08%  4.28% 7.36 0.71 892%  956%  7.92% 1.9% 2.06%
LA REAT 3047%  30.56% | 39.42% @ 4.00% 7.61 0.48 6.60%  837% @ 4.54% 0.0% 0.87%
FrA4RAT  WREAT  2148% 20.02% 18.78%  4.78% 4.50 0.37 9.32%  12.64%  1.84% -5.6% 5.14%
AMEAT WA [ 13.08% 1.32% 9.88 0.43 9.12%  873%  0.15% #N/A 1.23%
EBBAT RIAT 31.22%  30.06%  26.75%  473% 660 0.66  10.64% 10.54% | -3.18% WO%N 2.79%
#mESST  RAAT  2042% 20.45%  14.82%  3.39% 6.03 0.64 8.96%  12.85% 14.32%  7.2% 5.35%
SLIA4RAT  REAT  2417% 2477% 2419%  4.05% 5.97 0.66 764%  1373% 12.93% = 7.2% 6.23%
WRBA KB4 30.68% 30.72% 3047%  4.23% 7.26 0.67 12.00% = 13.16% 12.40% 4.1% 5.66%
PRAT  REI | 3391% 30.10% 30.06%  4.30% 7.88 0.78 11.46% | 14.36% | 8.20% 0.2% 6.86%
RAHAT  KRAAT  2144% 20.89% 22.62%  3.44% 6.22 0.65 1.52%  11.53%  5.39% -3.7% 4.03%
FHAAT KRBT 19.77% 20.88% 24.97%  3.08% 6.42 0.90 14.89% 10.78%  5.14% -6.6% 3.28%
HREAT  REAT | 16.98%  18.14% 2041%  2.84% 5.98 0.65 9.56%  10.77%  3.81% -4.0% 3.27%
HRAAT KRBT 23.34%  23.88% 3.33% 7.00 0.58 12.08% 10.28%  3.11% 6.1% 2.78%
Ph4sT  REAT 2255% 22.62% 22.88%  3.29% 6.85 0.58 8.44%  10.50%  2.87% -3.7% 3.00%
KRBT RWAT 27.43% 2566% 27.36%  4.56% 6.02 0.65 12.56% 10.91%  1.78% -7.6% 3.41%

FAEFR R Wind, 2&8F4R, JTERIEAL R TS, BREE. PE (TTM) . PB_LF A4 £ 2025/6/23 & #4k#%; ROE IR A 2025 4
— 4R B) MK 69 S ARAR SR, 2025 S — BR8] WE 49 B E A AT AL

HAREE, ZINE ESWRIERTTH R ST HER
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GF SECURITIES

£, BAFRR AL

AR |, NG ZRESR, AL A, RBEFLEMRK, H25FURLASE
BFEATE NIGER, BREIARRTHATIEKI.6%, LFd (F) L aRHIEK
13.2%, ¥ T2 E-FHKF, ZAMEEA LSS, FiTHEAELREZFFEOYT, F
BARATAZ A TRA BARFF IR 2, TR 254F /2645 02 F b3 ik 551 4 14.0%. 13.5%;
BB I @, 2541264 4 2 F) th3gik 5 5] £13.0%. 12.5%.

B8 EFE, Kk, AFLERBB. LPRTHE. TLNEFRET YA, TS0
HEYRG TAT, A T2k EFE T 254026 F B 5 F A H4.38%.4.26%,
& B ki E R 4 3.37%13.25%; i ik, MAW BT TANE . RlALG3k A 4R
B H B E T BRI LB, TLRAFERARERE, R, A8 13
% W EARAC R LM, T EIERE IR, TiT 2550126 F 5 HRAFENF A
1.90%. 1.82%, it.& AAARAE S 4H1.91%/1.82%. 46kA, it254/264F
B £ 55 41.51%. 1.48%.

PR SBANT &, ATRER. FAFXHETHEYR, 2455 F 8K
KR, 3, A8 BMIERIT AP IS, HRAMEREL T, HA25Q1, 454
REWBATY K, E2RMETAEDEF T TEMFLERUABY; £ RITILE
$o AR K 1B AP 25Q2UA KM T AV R Wk 3, Tt aF PR i dE, Tit25F
1265 % F 4 5 N ) b3 ik 5 51 4 3.0%/8.0%;

HAAE EBNF &, 245F1F 5 THTAEKRETAT, HedE RN ZIGHE; #HA
25Q1, M A1 EwE i, w8 didal B oACET =, FIH I LEIFLI; H &
B AR FTVAAC. OCIRK =A%, Aok A KT TFR L, Mit25454
F AR R IURIF I, T 255/265F Ak dE SN L ) FL3 3% 45 5 4 5%/3%.

ERARAFT &, & FkmE kB hE, TEREHSERE, BRE25QLK,
TRAKFELIZ%, #4565 TH, KEREF251.5%, E54FR;. MAT TR
TR BT, &R ) EA R w %, it 254126412 A A5 3] 4 0.96%. 0.85%.

BakA, NFREZFLEMRR, FRY KAEES, ERAOHROHREHEE, 8
AL PR, TRi25/264F )3 84 )83 1% 5 4 15.20%/14.37%, EPS4H 54
0.80/0.937L/M%, % BT M K 25/26 5 PE 45 4 6.49X/5.64X, *f /i 25/264PB43|
4 0.73X/0.66X, 224-# /N3] 1 #.PB (LF) /&5 F AR fo sk K@ H 0L, 4670 3) A
AR R4 T 0.9045PB, R A2 MA5.96 70/ 0%, #:8 L ATAHEBN ], HAXA
HINEA.88 TIIR, B4 “EN” F4K.,

3N

|

R, ZIMNE

IEEPAGES A oh e
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GF SECURITIES

& 28: F HBATABIAHBIK

X 4E384F 2023A 2024A 2025E 2026E 2027E

WEIE K 11.55% 13.53% 14.00% 13.50% 13.00%
HBHEK 13.10% 11.91% 13.00% 12.50% 12.00%
A BF Ik 15.22% 14.30% 13.74% 10.60% 10.06%
R Rk 16.12% 14.67% 13.51% 10.65% 10.00%
R 4.79% 4.54% 4.38% 4.26% 4.20%
SRR S &S 3.85% 3.56% 3.37% 3.25% 3.21%
G HATEE 2.22% 2.07% 1.90% 1.82% 1.80%
T34t B AT e 2.23% 2.04% 1.91% 1.82% 1.78%
4 8 £ (NIM)-m) FA8 1.69% 1.57% 1.51% 1.48% 1.48%
BT RBAN R 9.78% -4.85% 3.00% 8.00% 8.00%
WELRIFHREK 1.42% 1.10% 0.96% 0.85% 0.80%
&S 1.18% 1.14% 1.09% 1.06% 1.01%
Z‘E{%iﬁi% 0.57% 0.52% 0.56% 0.50% 0.40%
KEBEE 226.0% 241.3% 267.0% 284.3% 310.8%
B AN ik 7.11% 8.22% 8.16% 8.44% 9.28%
WA ATA AN % 7.19% 7.10% 8.56% 9.32% 11.02%
VB )8 3 ik 15.11% 20.16% 15.20% 14.37% 13.15%
ROAE 10.71% 11.51% 11.83% 12.26% 12.53%

HAERF: Wind, JEIEFZREBR TS

B 51: % &447PB Band (#4%: 7T/&)

e S 0.72X 0.66X 0.61X 0.56X 0.5X

5.50

5.00 M

4.50 H
400 /\/

3.50
3.00 e
2.50
2.00

© & ® @ O N 0 QA DO PO EE PO NN PO
& 69,0 6{/5,0 0(9,0 O o &bp &bp &@ Q(pr &NQ &bp &bp &NQ gy S & ,0@33,0 in’fg @339
D S S S U S S S S S S I S I S S S S S S S

HAERR: Wind, JEIEFLREART T8, 2 PB=ET/A /482 BRI NERAME (TR Y B AR S AL 5 T L)

HAREE, ZINE BB W RIEAR TR A
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5 I &ils EHIRIT| ATREH S

GF SECURITIES

& 29: FHBATTILE LF{E (£ E2025%6H 230 )

: BirE | BRARE Rt B4R (B
R % F
# # 2023A 2024A 2025E 2026E 2023A 2024A 2025E 2026E
601665.SH | %447 | 2025/3/31 | CNY 6.58 0.93 0.80 0.74 0.66 4,234 4,986 5,674 6,417
002966.SZ | 7 4k4T | 2025/3/31 | CNY 8.69 0.81 0.76 0.79 0.72 4,601 5,068 5,370 5,777
600926.SH | AL/M4RAT | 2025/3/31 | CNY 17.15 1.10 0.96 0.98 0.86 14,383 16,983 19,486 22,184
601009.SH | #7447 | 2025/3/31 | CNY 12.05 0.90 0.85 0.78 0.71 18,502 20,177 21,529 23,275
002142.SZ | T k44T | 2025/3/31 | CNY 26.75 1.00 0.85 0.77 0.70 25,535 27,127 28,599 30,985
600919.SH | T 7#4k4T | 2025/3/31 | CNY 11.88 1.04 0.93 0.85 0.77 28,750 31,843 33,770 37,389
601963.SH | & /&4&4T | 2025/3/31 | CNY 11.17 0.79 0.73 0.68 0.63 4,930 5,117 5,330 5,663
601838.SH | MR AM4EAT | 2025/3/31 | CNY 20.07 1.18 1.05 0.95 0.84 11,671 12,858 13,784 14,913
601169.SH | Jb7=4k4T | 2025/3/31 | CNY 6.84 0.58 0.54 0.51 0.48 25,624 25,831 25,382 26,556
601577.SH | %k #4847 | 2025/3/31 | CNY 10.22 0.68 0.61 0.55 0.51 7,463 7,827 8,129 8,592

A RR: Wind, JRIEAREAR T, &2 V2844184 PB FETRNH K § Wind —ZFm.

AR, & INE BB W RIEAR TR A
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GF SECURITIES

. N T

EMNGZFTAT, FEMER@EA, SERA LR S AN, THRIRZFT
ATARTH, ARATH = IR R R A

W BUR ) B RBTE, FHRERZFDE RATL.

AR K@K, FERETIHRELNFTR, HbIE LRARI T AT,

RAHES A, FLANGAR, BATRABRERE DIk, Thit—F 8
BB LA AT,

R, ZIMNE

TH S RIEAR TR 5 35 RR
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= /\ 2/\ o3
GF SECURITIES B BIRITI ARREMS
WE: HH8F8ARBE (BREFEE: TR, EedFes: 550, H: CNY)
2023A 2024A 2025E 2026E 2027E 2023A 2024A 2025E 2026E 2027E
MAERAE (42) F) 884
P/E 9.53 7.71 6.52 5.66 498 &AM 9,282 9,874 10,824 11,865 13,131
P/B 0.93 0.81 0.73 0.66 0.59 FIRNION 21,140 22421 24,200 26,169 28,504
P/PPOP 3.83 3.58 3.29 3.01 2.71 L8k 11,858 12,548 13,376 14,305 15,373
E L RS T ON 1,587 1,510 1,555 1,679 1,814
EPS 0.57 0.69 0.80 0.93 1.05  HHIE RN 1,604 2,114 2,220 2,286 2,355
BVPS 5.61 6.45 7.15 7.95 885 BN 12,472 13,498 14,599 15,830 17,300
PPOPPS 1.37 1.47 1.59 1.74 193  Bhid 8,548 8,420 8,755 9,148 9,734
DPS 0.16 0.16 0.19 0.21 0.24 A B An 156 167 219 242 269
M8 Z At 28.09%  23.10%  23.10%  23.10%  23.10% B RE 4,360 4,717 5,037 5,382 5,709
& 3.05% 3.05% 3.54% 4.08% 4.64% B ALAE 3,924 5,078 5,844 6,682 7,566
mahit & ERIR SN 9 -83 -83 -83 -83
wHIEK 11.55% 13.53% 14.00%  13.50% 13.00%  #% &A1 7,965 8,530 9,261 10,124 11,239
Higk 13.10% 11.91% 13.00%  12.50% 12.00% KSR % 4,032 3,535 3,500 3,524 3,756
i a % Fi“ﬁ{': 15.22% 14.30% 13.74%  10.60% 10.06% A5 3,933 4,995 5,761 6,599 7,483
ARk 16.12% 14.67% 1351%  10.65% 10.00% A3t 262 590 680 779 883
+¢% ELEL 4.79% 4.54% 4.38% 4.26% 420%  A&A4)A 3,671 4,405 5,081 5,821 6,600
Pk KR 3.85% 3.56% 3.37% 3.25% 3.21%  JaE4A)E 3,549 4,264 4,912 5,618 6,357
B RAT 8 2.22% 2.07% 1.90% 1.82% 1.80% HERHKAE
P34t 8 A 2.23% 2.04% 1.91% 1.82% 1.78%  R®ILH 300,090 340,690 388,386 440,818 498,125
8 £ (NIM)-0) A 1.69% 1.57% 1.51% 1.48% 1.48% R RAL 7,998 9,347 11,297 13,340 15,688
A £ (NIS)-0 FA8 1.63% 1.52% 1.46% 1.43% 1.44%  RHAH 292,993 332,554 377,089 427,478 482,437
e S L £ 9.78% -4.85% 3.00% 8.00% 8.00% ’fx FRFK 226,011 255,655 276,108 295435 313,161
SN IS 2558%  26.85% = 25.86%  25.05% = 24.10% A4t 31,044 49,153 73,228 82,382 92,267
AAMNA 34.96%  34.95%  34.50%  34.00%  33.00% [FE 30,176 25,836 25,836 25,836 25,836
WA TR 1.42% 1.10% 0.96% 0.85% 0.80% Ak~ 27,761 26,764 40,442 44,725 49,197
FRPTAFALE 6.66% 11.82% 11.80%  11.80% 11.80% A .48% 7~ 587,321 671,334 763,558 844,471 929,389
LEEHEE # At 607,985 689,963 808,847 894,495 983,930
TN ON 11.99% 6.38% 9.63% 9.61% 10.67% A 386,062 432,024 488,187 549,211 615,116
RN S T TN 9.78% -4.85% 3.00% 8.00% 8.00% ) kATIEE 18,235 28,240 28,240 28,240 28,240
ESTION 7.11% 8.22% 8.16% 8.44% 9.28% Rk fifh 60,213 68,696 78,314 84,579 91,345
B g 0.41% -1.50% 3.99% 4.49% 6.40%  KATHRA 107,505 126,992 149,851 161,839 171,549
AT A 7.19% 7.10% 8.56% 9.32% 11.02% 8 fitk 572,015 655,952 744,592 823,868 906,250
FI3E % 5 25.43%  26.99% 15.33%  14.55% 13.39% @ fkait 568,046 645063 759,787 840,682 924,745
A 15.91% 19.97% 15.36%  14.55% 13.39% AR AL 39,939 44900 49,060 53,813 59,186
JaE 4 ) 15.11%  20.16% 15.20%  14.37% 13.15% kAR E
BAIRA TR KA 3,539 3,873 4,232 4,693 5,048
ROAA 0.65% 0.68% 0.68% 0.68% 0.70%  RRGFHE 1.18% 1.14% 1.09% 1.06% 1.01%
ROAE 10.71% 11.51% 11.83%  12.26% 12.53%  RRAAERE 0.57% 0.52% 0.56% 0.50% 0.40%
RORWA 1.02% 1.10% 1.18% 1.26% 134% HKE&EFEERE 226% 241% 267% 284% 311%
AR S 2.67% 2.74% 2.91% 3.03% 3.15%
FARFRE 12.79% 13.80% 13.91%  14.20% 14.55% ;ﬁ:’;b'r&
— B ARFAE 10.10% 10.67% 10.81%  11.10% 11.42% 4% 77.73%  78.86%  79.56%  80.26%  80.98%
B — R RARE 8.42% 9.11% 9.37% 9.75% 10.16% 4**h/a * 49.36%  49.38%  48.02%  49.28%  50.63%
HoA R = 384,978 413212 446,269 477,508 510,934 K EKFIEKS 37.17%  37.05%  34.14%  33.03%  31.83%
R had % 3% 63.32%  59.89%  55.17%'  53.38%  51.93% = R dFFIEE S 4.96% 3.74% 3.19%"  2.89%"  2.63%
HAERR: Wind, | EZIEAZREBRT TS
BN, Z0NE BEWINRA TN 3R ARA
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] RABAT AR R N

1%, F o BRI, AWKFLMFME, 2008 FFEMEFRATLHR, 2018 FHtA T KIEAL BT T8,
e JE T BB, PRMZKFME, 2022 FITFIENFRATE BT, 2025 FHA T RAEALEAFR TS,
& I F L HAER, YEARKFMLE, 2024 FAeN)T KAESK AR F S,

x F oo OHRR, FEARKFMLE, 2024 Fhon T RAEA LB TS,

J~ R AEH—AT e B AR R

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

J RAEF— 8] B F AR BB

FN: HRKRA2AAN, BEMERERT KE 15% L.

¥ BAR12AMAR, BANERILETF KE 5%-15%.

#FAH: BHAKRI12AARN, RO K M@ ENT-5% ~ +5%.
Fd: FBRRI2AAN, BRMEIIE T RE 5% L.

BRA KM
Ik E Y| Eloy LT A

Hoak JMTRAR LSS R TAERAESE W TERR AR LETHAFTRER  ABEITRLE 81
26 5 KAEA KA 6001 T RFAEK A2 FARKE 18 k#4429 SAERK  SSK KA 27 #
47 # B 31 & = KB 37 #

A 510627 518026 100045 200120 -

ZIRERAA  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,

L Yk

T EARF AT PR 8) A HL KA T 48 5 RIRE P RA GG NE) FRAE AT LS X R, Bk, BFAE LEH I8 SRR A TR 3]
B KA B VT 865 69 A A 507 R xd RIRAE 49 b = A Rvl . 3R R AR AR W AR BATFTIR AR, HAHEa
A B A TR F I AATARIZAL TR, AT X b o FAEAILTOR R KA B SR K49 B 8 Rl 0 KRB ) R,

AREZLHIRAR . BREA (DTFHEAR FFRARL) 43 AIRE PAI KN 8] RAEF IR A S, BB (1) A& 023
FATEE . ARSI AR TAR T AIRE L B B 69K TAIKNE) SAER I MAILE, FIRRE KIERG 23, (2) AR
ARG RAEHGIRIN AL E . IELRHR TR L ARG TRAIF LSV FIRELA BRI EGILR .

FRRA R AW ARE G RBIRREIE AN E . B . THEEFZHETML, AR aBE TR QST LRI EIREEPON, EFE

R, ZIMNE BB W RIEAR TR A
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BWNIRD R T ) RAEAGATARATR L 5.

RIREALE &) 2 ]~ BAESIZAAE 09 B P 145 AAAEHM K%, TATINATF R AT, RABRAT TMER, EAF-FHIAR T EA RS L
. JRIEFFF B AR RA R BT AR SRR R R AR AL A AR A B P . A B R BGRX A HERE KA AGRE T R R
LR, JTRAEAFRRBIEMAT A A TiZF B IR IR E 4 AR

AR FTRBGERT e E R R B RS A BB, 2%, ETPERE, EAMETRRKS), BBRTDIRTRAA TR
b, a9 G AMRIEA R EIL., ARE QN R, WEREDOFRS BAETANAE P 6§ BAREF B AT, MEFRAFRARTE R, TR
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 RIR BN E A B A KAERINA T e, 9] KAEATAT B HME, TERMBBAETIRIE, RE N TSRS, RE
W 4945 8 BT EEALE M I IR F 2 0 BRI, | EAEA T AT B AR 69 P 5 5 | B4R K RAAEFT o 4E, FRaARRAEEAL
HPRIA . B T LARARE TR IR 5 F) 7 RARIE AIRAE MR R R, o FE, HAFRELEL,

JEGERTT R 38 5 AR PTEAS & F—HAH R0 iRE . KRS IR AR 69 RRINLE, URBNH T ik, FHRRES KIE
FO 3, JRAEFGEEAT . Y RBIeFRAETRAF@R T IHX, GLEP KA T RHI RS KIREILEA R T
THERR G R, | RIEF A BTGV TEAH HARENETR—, LEARMETRSE. WRETEIH. &AL A
RAR FA B AN RS L B a7, TR EHRELE FATES, JRIEASIHEAFRRE LS A EE. LRI S IFf R 25T
BEARA AIRE PTIRBGEA A G . R ARG AT, MAFAE T AR X a9 BIE (58 ).

R RARE T b6 QL6 A0 BAGE I 25| RS AMAEN T L5 & (5.87). WA B AT SAUE AR LR BA VR R T7 I AT F 49305038
BMRIBLESE, VA XIFBAVATEAR AT AL/ 8] (UL B9 4518, BAEITIRALT, ©HF (MARRET) 5HBIENAE 5 XX EED
(BRI BALHRAEZ I ) A KIRSAM RIE B .

REKE

() ZAEA (B ) SRABFRARE PR E) itk 12 AN A A FEA TR T RAT LS00 % A&

AR B

RAT EKAEFERPEIFT, AT IANATIFUEFTH KB, B4, TR, #8838, T Had R eg— R BB RAGKEFE
WAL ERR. A PR, R A AR,

R, ZIMNE BB W RIEAR TR A
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