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2021 4 1 AREZBRATEVITESE, PRILEBRTARAAENGRE. CEMKIS
20204 11 A 61 | BARFHEH—LKAR, FEMZHREBERTEERK, b RARIFIER I HTHK
KL A AEATEMGHEK. S KFRS.

B

FHITEE

YERBRMTIERAARESRES M S IAE. 8] T4E, BEAF IR BMA R4

202246 A 59
TFEFRS

LN

FHITEE

NAERBHATEZRAGANG EAA RS FAZERELE, RERFEEDRNG
ARG . Y RAIG £ B A TR E) BT ® 4 g E A RG] E, CHENELR
AR S B A TRATAEAE) M 4B e, b HRE R DA TN E AR M43

2022 %6 A 50

Ak

EPSTEF

AT EMEL AN MEE 88K, REERT I ALLEELARANNEE, (FEMB
20254 4 A 50 | F) REAARANENE, GEFEMELNEMHE HoLLK. 2itLIL K, e
T hH RFMEA RN M 44, AT LENGEZHREHRFRS,

HB T

%

EPSTEF

GHECEBAATATHRAPER LS EE . PARKAE LY, FEXATHEAR G 24

2019 4 10 A 63 | oo b . N o e e
REBRRHEE, FARRHER, FAAFITATIERS 5515,

AR Wind, JEKAERKREHRT TS

RAREE, ZIMNE

TH S RIEAR TR R 3 E R
10/46



b =
5 I xils SEBIRAT | A FREH S

GF SECURITIES

(=) TRE: HFH%, AL Fg

B EBEFHRFE AR, NLEBRFE, AHEREHEE, TFRMERZRT, T47
YN BIAFEE, GAEET. PATS AAERILITIR, H201848 A FARAT, HKkA
Bh R Rkl 6 . FRETYFES5S A4, ﬁ&%iﬂ%zmﬁwﬂﬁ%,mﬁ
BEREZATRE T 222, aTREERR XAT. BOREAAT. Aae ki
HREZ, HRBERNGE . TR K% ﬁ%ymbﬁﬁ% H P L
ATES TGRS FIFEMAC LGB, RITZERG, BULTHEED.

A 5 RBBAFEFK. TR KAER (KF2025Q1)

# 4 BAx BEER S| BRAEN
2020 % 1 ARAERBHITEF K, 2018 F 8 ARMERBRTIITESF., CEBRITHNES
e FTEK. M s 58A | 6 K. HATEF. TR GEFERTHTEF. aTK, B0 G REFHRES (EMR) AR
TEF S APUTEF, TEITLEART G LEFERER; GETRERBATRLE EREL
2. ORGSR BREFERELE. RNeUiEaE 28, BRI ELHE,
AEFK. 2024 4 6 ARALZBRATRAA RS ATR. G5 BRLLBARMTIATR, LHE 54T/
Rz PATEE. 2024 %6 A 55 ¥, BATHAE M, REANTETR, EABEEHATEEME (ZHTHE). AAFE £
Tk 1B, HIRE & ZAEF RS
R 2019 4 9 AAARAE SBAATR AT FRAN 8] BIATR. BB T B R LLRSEATITR, HPAEE
BAF sig 2019 %9 A 58 15, FTHEMTITR, BF—HEEE., 3ELE (HEABBERETHTELINEE, &K

RFMATIATK ), 5 H— 8 ZIEF RS
2020 4 7 A AiRAE TBAMATRAA A3 BIAT K., WAET ERLIATEF LMD, SATRo%

R 7 & ?T%$‘ 202047 A | 60 AXHEL2E, REBINFRIRK, ERTMTUTR, SAL7AEZRELE, M
s SHBEBE, K AGERRALEE, TRFTITRERS
L 2021 4 7 ARMERBHEAITIITR, SETE IHRTMLERNEEE, TRHATA, #FE

AR E%Z%ﬁ 202147 A 53 T (ki) $EE, BARATHRG LR, 28R E4EE, Lif EAIE L
R PAAREE 08 TIEF RS
2024 % 10 ARMEZBL/TITR. THEIHRATAXRFTHHARK, THRTAATRXRE

R, 47K 2024 %10 A | 54 %3, THBATENMATIAK, THRTRE TS L2, THBTTMSTETK, T
BHRATR AT R, THRTEREEHANELEFRS.

Wik BT K 202544 A | 53 CHEERARBATIECEREBE, TLoHRERE, I PTITRERS

AR Wind, JTRIEFREAR TS

RAIXEE, ZINE B SWIAIER TR S SRR
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= I Rl

GF SECURITIES

Y

RIEIRIT | A RIRERRR

i

&

(2) BRBE Ay LhL: LHEER, SRONER ZRPRE

EWE, RBB/ATELE SR TARENE, ATHHHERMFELRM, 1994547178 3
A FE e (GBARATIFIL Zaeml ) , BREATE D XATH TR AR — 1R A 8] 89 1K
A . 1994-19984Fi 1$ 3 38 X R I A IE T AM BRI A AV SEIG R, Hsh AR
F+; 19995 LA ALIRIE 0L, HASE A REIER. 20045 E 5 It/ A 4] 2
FFE, FIINCFAATRBILTL75CEA, B FRFARLELE. MEER. ILANF)
2 AA10012C. 504270, 30LER, TARMESEL, H/ett LT ET Lk,

IHELS, ATLETRKEBOREKREFAFSL ERELE, LNBRTERERTAR
MK, ARMEETE FRELRAFMRE. (1)2005-2007F404 FH. A LT,
200546 A HIZ L £ AT67.341C 1, FREFEEIREAT R RS 695829 4 172.90
1270; 200745 A AR b £ 4731 ML ME 35 % 252.0312 70, B A F AT H etk 4.

(2) 20104 B pRARA I A, 20094 2 A 3 B TN B8 PBUR T, 484740 RAZ R4
A, HART BA KRR, L —ie) FTAAAAZ, 2010F6-7 A B4k
ATAEBE A KA 7 L 4RAT P & 2k A3 A A+HEL AL AR K1t K. (3) 20125%-“A+H” 2 3%
AMAEAR. 201256 A F AEATIRE B BEHEE R SR T CEERPUNDY , WA T

(B LA HAREEZ E GRAT) Y, BRYEFHLBATHS—RFALLE, —4
RERRE ., RRIRES A TIFETFT7.5%. 8.5%. 10.5%, H3IE K A% T EMH
BATIE A An K ARER 1% (2021456 (A% EEMAATH B EINZT (GRAT) Y ¥
ARG EBMAAT YA AL, F—AE| 5 A IA4RATHAE A 0.25%. 0.5%. 0.75%.
1%A21.5% 4 M An FAZR ) . SGBARATE ARG 08 T A LA FAB A T HAKKF,
2011 RAZ S FARARFEA9.27%, & T HRAME—AFTALLELRKO.TTpct,
o RHE REARET MBI MEREZRTREZR, AETARIALIFR, 201245
8 A ZBARATANL . HEL A 32984070 I2HMLAHTANAAZ A, (4) 20254FA
BRI 120010 AN KA, 2024410 A 12 8, WECER3R K 3 2 4 B 47 H 37 B R A
2 LA, MEEREEATH A B AT LA E A KB F L RATAN A S — KA. 2025
F3A308 EFLFEAIL T ARG R RAATARIRZ 6948 XX E, FFF20255F
68 138 TAREE KZAT. WMEER. F EMREZ AR08 RPRF0 5 2038 F AT
1124.21¢74. 45.81¢7L. 30.012L. RA¥EFE, MERATHS—RAFTRLRFIEL
11.52%, %3 Far4R4+1.3pct.

Bl RIRFF G, SREMER ZRPRF, AR KIRIF £
30%¥A L, 20244 541pb]i532.68%, & L T4RATHA, UK TFRBEHRAT. HFM4R
AT PREAT. BE202546H 168, RATARIKEFE (2445 L85 F4) A
4.88%, X&TFEAXATER, LIGEARMKEFRMH.TIPCTEAL11%. # /85| 7
B KA R RIAF A F ool RS, &REMEA 2K IR,

RAREE, ZIMNE

B RIRAR T R RAERR
12/ 46



= I RilH STERAT | ARIRE R

GF SECURITIES

B 7 ZRBATRARE AL N L

A (f20) N (L) airpets) (AB4h)

1,000 - - 40%
900 - 2010476 A ABX AL 35%
800 - ,— T ¥ F170.0010 7%

30%

700 - | /N 2012788 2 kA 2025 FARIF I | S50,

600 - } ) 56640 AN A 120012 AR A 0

500 FHHA A 20%

400 - 3 % 156.491C7C 15%

200745 FI AR £ 3555 )

300 1 252.0342.7 10%
200 -

100 - 5%
0 0%
N © N ©O N ©O N © N O N O N O N O N O N O N O N O N O N O N O N O N O N ©
dededeoedoededododododoododododedeoedododo
N~ 0 0 O O O O o d N N OO MO I < IO 0O O© O© N~ O0WOowo o O O dd NN OO M ST I
O O O 0 O d d d d d d d d d 93 d d A d d d d d 9 4 N &N AN N &N &N & &N &N &N N
O O O O O O O O O O O O O 0O O O O O 0O 0O O OO O OO OO OO oo o o o o o o o o o
AN N NN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN N AN AN NN NN NN N

HAERR: Wind, | KIEFZREBR TS

B 8: EARATH LA RIF S

40% - MR (S E LA )
38% -
36% 4 W24A 23A m22A

34% -
32% -
30% -
28% -
26% -
24% -
22% -
20% -
v%{}/\& V%;&

WA WA WA WA WA WA WA WA WA WA WA WA I WA IS WA WA

AV SN S SR AN - S A A N o & @ @
LS R R VAR S T RS A U - A A A VI
LN A A N R S N S G D 2R NN SO SO U\

AR Wind, JRIEAKBEAR TS, E: REIELT 2024 F 45 R F -+ 4 04 L T4RAT

B 9: ZIE BBATARIEEFWMHAE0.77PCT

EA KATABARL & %
— AT  E 4R AT AT RALARAT THAT RYAT
5.10%
4.90%
4.70%
4.50%
4.30%
4.10%
3.90%
3.70%
N N N N > » P
é@ égpﬁst§§<§§)Gb Qgcgﬁ N ngﬁﬁ'ﬁg>c§$c§ﬁ éf)ép §§L§3 éépgéqug(§0’®§ 6§>®§>é§>éﬂ’éL
S S S R
U S S I S S N SN
BAERR: Wind, JEAERLREAR Y S, E: BEF=2024 FESLERE T 2
RBIREE, ZIMMNE TH S RIEAR TR R 3 E R
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b =
5 I xils ZBIRIT| A FREH S

GF SECURITIES

=, R REK=ZARBRALE, BFRELH

GBBRATRBAEAEE ., RRIEZER. RATRLEUEETEE I EITE,
M2008F“ VAN G & B A 4% &5 2018 F R A2 M & HARAT", HF|2021F Mg
BRRT R A W KL G4 62—, RETRILME EEA . KRR RAIRS
RE. R, ATREBAREIRFE, EREALL, 2008442 t ‘P —17" 1K
J&, 20185t — 42k T 8 Esk, ESHABIKAL. 202150402 E R+ w A

X, BE ARG, KRR Y, ATRATIERIL, RBAK= ALK
BAT A EF|, TTELB L. T Heek. AL, Mg eakw K4FeE. 202455
FRERE A E, BRRERIFRMA LSRR, GEbmk. L2008 fEs

AR HFARTBAIRSE, BARSEEREF. REAR, RATREEKR=AKRRK
R AL, AME TR ERS, HAMBRREER ), EEREALHS:
ik,

X 6: BBATERB AL

B 1] EREE A

RBBU—AT LKA, AR, HEER, ERAME ETEAREO—RARFRBTER", LT BRL”. “fa”.
2008 % “WEE R 2F AL, AR,

F AL —AT R R B PRI AL 3, BRAME T AT, JHR T 186" B L A:

“UABRR: AERGOLESS, EREME F BT
2018 % “ P AP ELE. B, BILIRY, WEWHE . HHIRE. AFTTIHE. Ny, K EEL;

“6 MR WAHMEP . AR, BERBEN, TERRRA. TEREARAER. BEERA,

MEE R T EAAR], R WEOAL], BT —I R KB
— “—" R R—ARKET], B RE A AT

“mg AT R LS4 E, BPEEAeEk. T He k. ek, ME ARk

“RURBRIAKRELGSD, WEPZERA. AESIAGD. ReEREE ). RS . TRECER

BEBIT R E AT TR, AR EARERFHRR—FBATER A F RPERL B A7, Rt —w A g%, fefes
2022% BEHAERALSZTLENRE, RE BT AR, TR MK E SAMRE L ZILOH Rk,

DR B R ERB G ER—RBTEA KR B 4745140, K2R IGBUsH. ARM, ASABERA KATRFEAREFE
2024 % HEHER, EEFEMBERRIF P RLSEFE, RELEIFRY. HOENFERA.

SRR NG R, SRR

AR, %IHHE BB WRIER TR AR
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= I Rl

GF SECURITIES

(—) R K= A RKERA

SABBAT LS5 H By R3S R T . IR E4A, M E 2025550 R BARAT A
A ELE A LA 2853 K M &, RF KT HMMEHR XAT. 2ARESHEE, kK=
AR R E. FREB. ERAFETHKE L TEH RATE14E. K E2025454
R, RiB4AT25.3%H M EE T EK=Z AWK, 20245 K, K= A KRTHRAH.
HHRFIHH2A3TALA, & DATREE B 515 5] 4 28.43%. 28. 18%,
20244, K=/ RIRT KBS FIHA13MLT, LAATEREH. AL

8 s3] 4 36.70%. 39.95%, & K RMAES RIRLZ F LR EWR .

KZAWRUARBLFERELRE ST, R2FEE54MKREDR. A2
FIALE, 202450255, iz, Lik =4 7 GDP4&-t+i£281,066127T, &4 EZH&
26920.8%, A¥)GDPHFLARs0, RIRZF5| R FEgE, AELEME, K=
A= Eik63.25%, BE 5 TFARFHKE, L Lig=* E78.23%E 4
BH1L, RFEG. ARERFIHDEFLEER. KERIESR, K=4 X%2024
A RHFAAENF)A70.07. 62.06 51270, 5 b4 EEE922.7%. 23.9%, =4

TRBIG RN, ERTRERMLRE, HRZEAMEEEER, HRATEH
REAME & T HRAELE M BAE,

B 10: XKATHRHEXH9HF (2024A)

mEAT Kz = AN

100%

70%
60%

30%
20%
10%
0% —

L= AN WMIRBERR FHMBE EEHIFHE BRLRR B9 B A

90% I I
80%
40% I

- - [ | - -
BEAH GBS WEIH BERIF RESH AEH REIE ARSHF RESA AEsA
HIRARAT RAARAT B ARAT WRAE4RAT A KATAT

BB ROR: AN MR, AR SRR

RBIREE, ZIMMNE

EHLRIEARTIR R R AER
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5 I RilH AEBIRIT| A EVREERR 5T

GF SECURITIES

A 11: k4780, FEBRE A (2024A)

B EAT iz =fa O =N EIRHERR PR EHIABE  BRLE R )
140%
120%
o [ B
80% I . I
60% || ] .
40% . .
20%
0% - =
[] [

-40%

ulf

oA FENAH BTHaAH ABESH BRSA HESA BRSH FESHE BRSA AESA BRSA AlESA
I H4RAT AT R ARAT RIBARAT HRABARAT A KATA

BB R R AN MR, S AIERARIE b

% 7: K= ARREGDPRAERIE LI P

& z 3

024 2
DP DP 3§ % DP s e a2 FATH 1L 2
e 1,349,084 5.00% 9.57 36.48% 56.75% 308.38 6.37% 259.58 7.16%
Sk 11.11 38.38% 57.49%
b2y 16.07 25.47 10.00%
D& 98,566 5.70% 9.78 40.18% 53.10% 17.38 15.11 8.99%
iz 90,131 5.50% 13.56 38.59% 58.54% 22.95 23.79 9.50%
)| 64,697 5.70% 35.27% 56.05% 13.41 11.76
o] 63,590 5.10% 38.29% 53.08% 6.77%
e 60,013 10.28 35.95% 54.95% 7.91% 7.06%
i 5.50% 13.79
L& 5.00% 22.01 7.67% 12.27 9.80%
I g DP DP 2§ 3% DP . = 5 3 3 F2R7F 1% 20
42 F 1,292,462 4.50% 9.16 35.47% 53.69% 287.58 8.94% 240.31 9.36%
Ik 10.68 37.99% 53.82%
T 4.73% 15.15 48.92% 23.98 9.20%
D& 92,737 9.16 37.25% 50.27% 15.99 10.04% 13.79 10.83%
Az 83,582 4.90% 12.65 37.62% 52.49% 21.55 21.50
w )| 60,480 4.83% 33.34% 51.05% 12.29 10.26% 10.52
o] 60,314 3.87% 35.99% 50.16% 9.47%
#k 56,186 9.62 34.21% 50.80% 9.07% 9.13%
Pk 3 54,627 4.73% 13.05
L& 20.56 11.25

By RR: BILRIFIND, J” KiEA LA T8

RBIREE, ZIMMNE BB WRIER TR AR
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b =
5 I xils ZBIRIT| A FREH S

GF SECURITIES

% 8: BAAAMESA (BEEKRI) (AE2025F5F268 )

& | 1H | RE | ¥HE | #K | WM Lt % R i #i% U
L 138 467 418 261 348 487 4.84% 3.00% 1.83% 2.54% 2.46% 1.23%
. Ay 319 1094 1472 926 1111 2506 11.18% | 7.02% 6.43% 9.00% 7.85% 6.34%
e pepas 168 941 1115 638 781 1684 5.89% 6.04% 4.87% 6.20% 5.52% | 4.26%
£ 98 525 804 376 448 1777 3.43% 3.37% 3.51% 3.65% 3.17% | 4.50%
W& 71 442 547 306 397 1206 2.49% 2.83% 2.39% 2.97% 2.81% 3.05%
pastii] 65 413 689 277 357 1439 2.28% 2.65% 3.01% 2.69% 2.52% 3.64%
T 114 684 1116 502 695 2438 4.00% | 4.39% 4.87% | 4.88% | 4.91% 6.17%
3R X 7L 96 641 961 376 572 1672 3.36% 4.11% 4.20% 3.65% | 4.04% | 4.23%
ikl 101 542 871 370 542 2085 3.54% 3.48% 3.80% 3.60% 3.83% 5.28%
P33 19 125 190 99 89 355 0.67% | 0.80% | 0.83% | 0.96% | 0.63% | 0.90%
=] 55 389 729 223 333 962 1.93% 2.49% 3.18% 2.17% 2.35% 2.43%
El 3 121 496 341 262 435 575 4.24% 3.18% 1.49% 2.55% 3.07% 1.45%
RiE 60 322 372 196 251 383 2.10% 2.07% 1.62% 1.90% 1.77% | 0.97%
EZ8 g2
P ELd 104 797 1099 481 772 1479 3.65% 5.11% 4.80% | 4.67% 5.46% 3.74%
b AR 196 1001 1503 590 923 2906 6.87% | 6.42% 6.56% 5.73% 6.52% 7.35%
. Fik=3 73 518 724 384 520 1063 2.56% 3.32% 3.16% 3.73% 3.67% 2.69%
A2 I & 260 1424 1643 1167 1266 2075 9.11% 9.13% 7.18% | 11.34% | 8.95% 5.25%
NE+ 25 367 530 258 346 811 0.88% | 2.35% 2.31% 2.51% 2.44% 2.05%
E/N 55 302 479 193 262 1652 1.93% 1.94% 2.09% 1.88% 1.85% | 4.18%
) 94 731 1442 521 641 2979 3.29% | 4.69% 6.30% 5.06% | 4.53% 7.54%
M 47 265 381 105 212 969 1.65% 1.70% 1.66% 1.02% 1.50% 2.45%
=) 56 356 647 172 325 883 1.96% 2.28% 2.83% 1.67% 2.30% 2.23%
B X 7, 1 12 535 32 35 104 0.04% | 0.08% 2.34% | 0.31% | 0.25% | 0.26%
3] 84 454 636 279 439 1231 2.94% 2.91% 2.78% 2.71% 3.10% 3.11%
Hf 45 284 570 125 269 589 1.58% 1.82% 2.49% 1.21% 1.90% 1.49%
Fif 8 74 158 50 95 183 0.28% | 0.47% | 0.69% | 0.49% | 0.67% | 0.46%
TE 14 101 178 58 100 197 0.49% | 0.65% | 0.78% | 0.56% | 0.71% | 0.50%
i 48 242 566 171 211 656 1.68% 1.55% 2.47% 1.66% 1.49% 1.66%
iZF 162 740 985 433 659 1667 5.68% | 4.75% 4.30% | 4.21% | 4.66% | 4.22%
R L 82 364 565 216 337 1049 2.87% 2.33% 2.47% 2.10% 2.38% 2.65%
B R 74 479 629 243 381 1459 2.59% 3.07% 2.75% 2.36% 2.69% 3.69%
&t 2853 | 15592 | 22895 | 10290 | 14152 | 39521 - - - - - -
Kiz =M 723 3027 3809 2201 2688 6454 25.34% | 19.41% | 16.64% | 21.39% | 18.99% | 16.33%
W 33 X 521 3236 5103 2153 2985 | 10157 18.26% | 20.75% | 22.29% | 20.92% | 21.09% | 25.70%
R X 481 2616 3315 1529 2381 5343 16.86% | 16.78% | 14.48% | 14.86% | 16.82% | 13.52%
RiT = 333 1942 2367 1551 1786 3138 11.67% | 12.46% | 10.34% | 15.07% | 12.62% -
B33 X 477 3188 6122 1964 2935 | 10254 16.72% | 20.45% | 26.74% | 19.09% | 20.74% | 25.95%
Fb X 318 1583 2179 892 1377 4175 11.15% | 10.15% | 9.52% 9.73% | 10.56%

HERR: 2aBEEERER, N&FIR, TRIEALRART T S

RAIXE, &I E BB WRIER TR AR
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= I Rl

GF SECURITIES

(=) Mg &R ERAT

RICEMBLEAZEHY, B P E AT ER., BERESEMFAE).
R, BHRESRIFMAMMBE LTI, BEEREA. T, 42, ks
WMAZER), WBRMEE YL M, RSB, e KRR A PR,
AR EeESA F LA hE, bk Bah . KEMK, AsBERTHERAE
REF., RATERAEREE, RE2024F K, TATHBERE. ERFHFHLEL.
P Z 38 R RA AN R A 1,6371270. 1,947107C. 1551070; KAk 45,646 %,
155 B AT 5 Ma, RAGERANE 124K, 125 B BATH 3.

B KA RIREFH), BBPATHBBABITLERE., SBREAUEL AT,
RTINS R TRBATNKTE, AEPREKF S EF 7 RRESF LIRS, ¥
M A Sbeik B, AUMPLEHF S A8E38 K, B 2202440 K, RIB4ATRE
B P %19,900% P, EEAUME LIEi1£9.76%, %5 FEA XATFHAKPE, LFa
AT ST kIR K, AITAUMIEE AUMIL & 423.6%, 158 EH XATE 1%,

B 12: XKATFRAAA

HRRAT

& ARAT

R AT

R ARAT

1 A 4R AT

@ e ot B

@

4R R

(L

(a %S B B
BOCOM International

R& P b NEEE 4 k5T AIC At
@ ® @ ® TamME
S Th raaw O TRER gruemssmmmeas

G 2EAs C o

o N
£ - WiSTEY pems  Cmsmmsma (G RERA
®
B ® smmyt (D RRUARS @aneanonan () RWBHE  (Y) wnounn
ABC LIFE
@ a> _ @ @ rmnnsm
iz A BOC CONSUMER FINANCE
e _-'Tua‘gﬁ @ @ +aam RHR®
#M‘N[’IIM
Qu@ruan Passe  @vocaviion @ rumssmsemmman iﬁ‘.?}‘;ﬁ
[CEZ EXY I E ) fa

B (O xmERBLERAT

r
il 1t
oF WA AT

SRIEB (o zmem
et} SR

BB AR, SAGER LRI b

R, ZIHE

TH S RIEAR TR R 3 E R
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= I Rl

GF SECURITIES &ﬁ%&?f I Qﬁlfwfﬁﬁﬁﬁ
R 9 LWARAEEEH. AUMEIL
B IR (24A) FAALRAT(24A)
wiUE | Pl o
Tz R A AUM/ AUM AT FAT A AUM/ AUM
1K (24A) | (25Q1)
BP AUM AUM BKE #ix EFH | AUM AUM og Yk
AUM
$ 45 % % 7 P 17T 7 A % % 7P 17T 77 % %
RA4RAT | 10.63% | 15.00% 253 | 5157% 9.91% 1,230
FIRARAT | 13.99% | 19.71% 259 | 49.30% 8.11% 23.15 | 27,800 | 1,201 10.32%
IR4AT | 183.31% | 18.27% 298 | 46.78% 10.28% 1,201 13.03%
HRAR4RAT | 7.25% | 11.53% | 67,000 | 166,900 | 2.49 9.59%
b E4AT | 12.16% | 1555% | 29,356 | 157,700 | 5.37 | 44.98% 10.36% 19.89 1,579 | 19.91% | 16.73%
m 21,000 | 146,267 9.80% 16.91
RiBLRST | 14.21% | 17.47% | 19,900 | 54,900 | 2.76 | 36.84% 9.76% 9.42 12,956 | 1,375 | 23.60% | 11.08%
HKA4RAT | 14.08% | 17.16% | 15,763 | 29,528 | 1.87 | 42.43% 8.36% 7.12 7,011 985 | 23.74% | 9.92%
WAE4RAT | 183.36% | 14.45% | 15,700 | 38,800 | 2.47 | 41.01% 4.90 6,900 | 1,408 | 17.78% | 9.52%
RAE4AT | 183.39% | 13.38% | 13,429 | 29,462 | 2.19 | 37.70% 7.48% 6.21 8,660 | 1,394 | 29.39% | 14.35%
F404T | 16.44% | 19.56% | 12,554 | 41,941 | 3.34 | 72.70% 9.68 19,755
4847 | 11.35% | 12.08% | 11,000 | 51,100 | 4.65 | 48.63% 6.68% 7.70 9,610 | 1,248 | 18.81% | 12.40%
HEBAT | 6.63% 7.57% 2,839 1,409 11.91%
WARBAT | 5.70% 7.01% 14.52%
FB4RAT | 11.18% | 10.81% 3.98 | 50.14% 9.12% 7.06
FRAAT | 6.49% 6.13%
T IARAT
kL F44T | 5.60% 9.15% 3,416 322 | 25.17%
L FHAT | 4.95% 8.42% 3,070 12,200 | 3.97 | 28.90%
LHARAT | B5.4T% 7.40% 14,200 35.93% 14.52%
LERAT | T.47% 8.37% 474 | 31.67% 6.95%
TIHARAT | 6.99% 7.66% 36.10% 14.31% 26.91% | 15.97%
HFARAT | 5.16% | 12.28% 15.53%
AMARAT | 9.69% | 14.12% 5.74 | 28.51%
ki4sr | 5.37% 9.31% 2.47 | 39.70% 13.75%
FFR4RAT 213 | 38.54% 10.28%
Fe447 | 10.12% | 12.24%
BI44T | 6.62% 7.81%
PRET | 7.67% 9.21% 3.22 | 53.46% 6.63% -
REHBAT
HFARAT

BB R R A MR, S RIERR BRI b

RBIREE, ZIMMNE
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= I Rl

GF SECURITIES

B 13: RATEEEFK

B 14: ZATREZEF AUM

— AT RERP (5P Rl Hedgig - 54T

Fl gk -E A RATFH)

20,500 7%
20,000 6%
19,500 5%
19,000
18,500
18,000
17,500
17,000
16,500

4%
3%

N B
2%
BEREAE
et 0%

2020A 2021A 2022A 2023A 2024A

— TR AUM(TET) ) bbd i - R AT

R H 3 i - IR AT T 34

60,000 20%
50,000
15%
40,000 = . .
30,000 m B 10%
20,000
5%
10,000
0 0%
2020A  2021A  2022A  2023A  2024A

BB RR: A MR, S RIEAK R b

B 15: RATATE P #

HAR AR A MR, T AGER KRR

B 16: ATAATE P AUM

w— AR P (5 P) Fl b - AT

Rl pb 3 ik - ) ARAT-F 39

10 35%
8 30%
25%
6 . 20%
4 15%
o - 10%
2 TEE
0 0%
2020A  2021A  2022A  2023A  2024A

— AT AATAUM(TS )
Rl b ik - B BRATF 39

Rl i - AT

14,000 40%
12,000
10,000 30%
8,000
20%
6,000
4,000 ~ - 10%
o i =
0 0%
2020A  2021A  2022A  2023A  2024A

HAR AR S MR, T AGEA LRI b s

B 17: 2EMEH LEATEASFRAIE (24A, L)

HARRR: NG MR, S AIEAK AR b

A 18: 2B M LEATREGEXLSFIL (24A)

EREAE CEFTFHEAS nREZRAAS
10,000 -
8,000 -
6,000 -
4,000 -
2,000 -
0 ,I||||||||...
ERNRBTOW

mRA A ERE (R) RE RN K (K, &)

9,000 - - 180
8,000 @ . 160
7,000 I - 140
6,000 - L 120
5,000 - 100
4,000 - L 80
3,000 - [ - 60
2,000 - - 40
1,000 - - 20
0 - -0
7 ¥ 7% X F TR R
B % %Eﬁii%‘ﬁilw’tukkﬁﬁ

&
o R A
AR Wind, T EAEF L RAR T

NN

HAERR: Wind, | KIEALEAR TS

RBIREE, ZIMMNE
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3 I zilH SEIBIRAT | N RRE TS

GF SECURITIES

% 10: ZBBATRERTF NG EL (12, BKE2024A)

A5 BT E S ¥
1 AR R A R3] s
2 AR A A R 3] ek 195.22
3 KA F 1A E AT RN ) =R ‘ 83.84 71.35 8.79
4 TARIE A PR AE N E) A ‘ 147.16 140.55 13.39
5 TARA T RIS A TR/ E) =R ‘ 1,638.91 58.25 79.55 10.22
6 RARA R AL HA RN 8] A ‘ 715.34 260.42 24.29
7 AR PR TR P 3] ek 155.30 9.45 1317
8 W E AR IS A PR3] 2 ‘ 10.62 6.12 0.07
9 | KE R RMPUITA R AEAS) PR
10 | #FE% S AA SR A 3] R |
11| #8ETF AT A ] | B |
12| F G L AT A RN 3] B \
13 SR ARAT (A A 3] bk |
14 SRAAT(P BTG b |
15 RAR B IE BA TR 3] 2 ‘
16 ABARAT (B 5) AN A TR 3] 18] 3 45 PR 99.65%

At 987.26 7382.40 1207.14 401.27 95.18

BABFIR: Wind, A3 FIR, JAIEALRAE TS, E RARE IR, KRR EMAAN B, LBRAT(EEF RN R
BAT(F R BV NS IR MR ARARA, ERABIREIICF BT OAR T 4048

RBIREE, ZIMMNE BB WRIER TR AR
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= I Rl

GF SECURITIES

(=) RFHHERRAT

BEx=4%, KTFRAGEGERFHLBERALZLHE, HHRBAMER L, K
A—ARF—RERLI KR, FHFAH ATOZRA A E R Kkt o) T 2 RaK
O, kAR A B R LFHGWE L. 20244 KB 4RATA B AN £ 114.3312 7T,
b B E4.4%, ARHEAR &109.4%, HEBRATHLEW, RESZTAREA
KAT.

RE A AR AN R M, RABA I 5 eI, 2020-20234F, AHATR K #%
N> R ARABANILE R EF, 202342 8] A A L3R 20204F £ #3.23pct. ™
20244 AN E LK £, TR L-PHKF., 20244 AT RAMA29.9%,
F] t 20234 F I£0.14pct, RAT AN EAK T 09 KAT-F #) 7K-F0.26pct, BT
THA = E—, HFAHEY, BAELFEXETE., REFMERA. NIHEFT
“BFA S, RERAFINIRS AL, RIFERIRSGEANEFER S, LEL
RE7r @, RII—HRAIRAE . ZEHRGIMHSHEN, WARE-SRe9d 710t R, 2024
L BENA ERE L S5EF LRI £280%. ARG @, FEMA+N A
PR VAP MR, A T AR 7 e, IS AL b 48k KA R AR
8,5001 L. ¥l F &, HiRd LB IATEFE S, TER EATORS SR, A
BOEP T RS0 A . =, MAERBERRTKE, KEBEAFARY . BATA
S| B FAHER IR TR RN, BT RIS KEAE SR, EAIAER AR P
B, RARY, #EIATLEREE R, REARBBAMNKEEFALALZ KT, R0
B XTI, RN L&A B4,

A 19: LW EBATAREBEANZR EBILE (24A)

300 285.18

o

o

244.33

B a AL (f2) ERAHEN LB E (Fih)

6%

238.09 5%

249.70
250 4.85%
O 4.400 4.42%
200 3.96% e 3.959 4.20% 0 4%
3.51% 3.78% o 3.53% o
0 . . (1] 0,
150 A 3.26% 133.50 e /;0/
N 0
122.96 11433
10 83.77 7169 2%
. 65.73
60.19 50.70
5 I I l )
0 0%
by} Rk &% T %9 Stk

HR ik Rk WA PPN KA e

BB RR: A MR, AR AR

R, ZIHE

TH S RIEAR TR R 3 E R
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= I Rl

7'?‘%" /= AN N =2 o3
Lt TIBRIT| A BREMAR
B 20: L% EBATHEAR &b (24A)
BAEAR (A) HAHFAR Bt (Hih)
- - 0,
40,000 | o000 18.0%
35,000 - 15.6% - 16.0%
30,000 - 27,561 - 14.0%
L 0,
25,000 -+ 11.4% 12.0%
10.1% - 10.0%
20,000 - 8.7% 16.365 9.3% O 9.4% ° | 0
' : 14,940 . 8.3%8.0%
15,000 - 7.4%
' 6.1% 10,900 0041 - 6.0%
| 4.8% ' 7,840
10,000 4.3% 120% 60s6.389 6,005, oo 2086 | O
l 11>
] .
TEARAT ROARAT BIBAT T EAT BERAT GRARAT S ARAT BMARARAT T ABRAT W RARAT RASAT RRARAT
BABRR: N MR, S RAERK BRI P S
B 21: RATARAMA IR W K AT-E KB
== 19 K 4T —— i
38.0%
36.0%
34.0%
32.0%
30.0%
28.0%
26.0%
24.0%
22.0%
2009A 2010A 2011A 2012A 2013A 2014A 2015A 2016A 2017A 2018A 2019A 2020A 2021A 2022A 2023A 2024A
HABR R BIFLIR IFIND, S AAEA L BB TS
AR, ZINE EHLRIEARTIR R R AER
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GF SECURITIES

9. MHEA: FEHRR, BALLALL

(—) BA4tH: ROESFELEFEREEZKF

KATROA. ROEL A KAT-F#K-P oy £IERBIKF . 25Q1 K :E4R4TROA. ROE
5 B A w KATPF 3K 09 ZAE4E24AKR 5 54X F 10bp. 108bp. ¥k A, £IEIKE
EZ2R T ABRRAKRBEE, 25QLTATH & L B/EF ZRFMTHET23bp, 5w
KAT ZAL $122A890.42%15 44 5] 25Q1490.24%. R mAKELZZFAT=7@: &
—, RATR L FREGEHIIAER S, THEXZTRLAZAE, L=, RE3 3-54
3 & XFALEGEE; £ =, BRENA R TR A2 AFIORAL 7

RAERK, MERERW, 3 ERBREAERZBHROEGHA ZHFAKF: (1) Hak
YRRk, TR FARBY, ATRZ 8 BIKT R kT3, MATHEENR, F
RYRITH, EWEBRFATT AN RS —F LA, AT KA ZARRE. (2)
& EBERE BATFAEE. T/, MAREHARERIIRL, KaEEeg 21K
B ftksh, NARBLEFETEEHE. RABRMAAGR, MESEHHID, #
BRAR BHLRE. (3) PRBRAZEE, /BREEEFARNFLL T BOL
HHraR G R, SEFAE, TIKRSA LK. (4) RREEFK, 2afHL
RIZ 3 BAMN Lt —F £

B 22: Ri#B4ATROAL BA KATF#HKPLFEKRF B 23: XiB4ATROEL BA KATFHKF EZEKF

AB-EAAT (Ahl) e— AT B-EAAT (L5h)
9 KAT — 9 KAT —
1.40% 0.05%
1.30% o, 0,
. 200/0 0.00% 24.0% 0.00%
0% 22.0% AN\ -1.00%
1.10% -0.05% 20.0%
-2.00%
1.00% 0,
(! -0.10% 18.0%
0.90% 16.0% -3.00%
0, - 0,
0.80% 0.15% 14.0% -4.00%
0.70% 12.0%
-0.20% ’ -5.00%
0.60% 10.0% ’
0.50% -0.25% 8.0% -6.00%
NODODONMNNODOMNMANDDOMNDDONNOOOM NODODONMNNODOMNMANDDOMNMNDDONNODOOM
OO0 1000100010001 000O O 00 1000100010001 000
SN ITNOORIOD IO INND IO SN ITNOORBID IO INND I O
T A A A A A A A A A A AN NNNNNN A A A A A A A A A A NNNNNNN
[eNeoNoNoNeoloNoNololooNololololoNoNoNoNe) [eNeoNoNoNeololoNololoNoNololololoNoNoNoNe)
AN ANANNNNNNNNNNNNNNNNNN AN ANANNNNNNNNNNNNNNNNNN
FAERR: BALIRIFIND, J” RIEAR AR T FAEROR: B IFIND, ST RIEARBEAR TS

RAREE, ZIMNE

BEWRIERTE=EHR
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I il SEBIRIT A RIRE RS

GF SECURITIES

& 11: AEAMANIBHROAL A KATEFEKE
%l

B3 %
2501

ELIT N
F1&HHON
ALE A
8 3 H
FEA)EAN
F 4 BAREF N
A Hp A BN 0.19
XS 0.60 0.56
A e ) 0.02 0.02
FEHA 0.58 0.54
Bkt &k
PPOP
T BAER K
FHEEH . 0.88
T 1L 0.11
ROAA (4#178 ) 0.77
ROAE : 9.66
PE-E L 1229  12.65

REBSEF 56.05 56.96
IRABAR R 0.78 0.67 0.77
P A BB R 2.75
FFFWAIET =
ARMAEE FHE T
e S VIR S TN
HAp o AR
RS T NS
BRI Wind, J" RIS REART TS

-0.04 -0.07

0.14

0.12

RBIREE, ZIMMNE TH S RIEAR TR R 3 E R
25/46



i

L -
= I RilH SEBIRAT | AFIRE RS

GF SECURITIES

&

(=) FRLEM: REHBFRintk, HfRAXREE

245 AT B £1.27%, Bl FH1bp; 254 —5 B4 8 £1.23%, 5454 F B4bp.
59 XATEFERLIE , ZMAM20195F 496 1bphi sl £20255F—F F 49 11bp, &S
BRE.

=, RBRF. ZLPRTIA. HE2H5TAIFAEFERBERE T H, LAZLER
133 FAT TS Ak, FFRBREE TATES, 2ATRZ w40k w KAT
P34 B0, 2025Q1 AT K ok 5 F 4 24AKR T%28bp, w1 KATFH T4
34bp, L E2FHETHEFE: (1) W EWEH, 2025Q1L K RATRK/IA &FK I E
460.5%, % FmIH0.92pct, £ KAT-FH ZFEICE0.68pct, (2) K2 A H4%
Ik, AR ZHMA AT EERTHLERA, 2024F R AT MNATELE T Ek
F #31.3%, W KATF KT A32.5%, FH £FEH2023F A 0LF 19bp. 2025Q1%
BATLRERERERRBOYA, NMTEETROCERFMA T TS, 2457173
RAFEE K MRBEELMRE, 20245 ATRE FHTTHKT 46.7% 015 K £,
2025QUAT I M RE F RZLFG 9 HF T, RERTKTRT 10.0%491 %38 2. Bikk
A, f—, 2024 FREBRPKIER K, MAI G T IHH-E LG —F 7]
BR B, BT HELFEE, N8 % i TR A 5T e RAm 4,
1B FE LA R HE, 24A25Q14% WH 4 H TTAK T 0.7%/2.0%491z W&, R K,
ANE BRBHAANAE F RGBS @, 2024F /M A0H R FE I K0%, kT &
fERIEF6926%. 238 M RIEREIEH ERK, FATESTNKREEE. B4 L,
WP TR TRERR, RN T WA, RSB ANBUL, E4ME. Wi,
AE G THERE; Sk, BRHFRTHR. REDAN T RIL; ML, FAT
E R LEM K, AL RE P (B R T A5 ] R A A RIS BB )
LT NAEEAREH TR e, MAE TR ZY OA AL NG 69 8 Efo e gf,
25Q1H A ARG A0 b ik 4.1%, & IR 24AKRIZFT T 0.2pct, ¥ 3

R T BAZ I E497.8%.

Ak, RARE TR, AT R s AE A0 b RKAT-F ¥ %ta £ X, 2025Q1K %
AT RARSE A F 45 23A T 452bp, v KAT-F3 FE37bp. —F @, A% Sk
A T HERTF TANG GRS . BRFF A ENBIER 6 hnik, ERIES) R ARK
TAT, B—F &, NE) KGR B, WERGER P S MK BALE .
WA E BF AT R BT AT R AR, KA RKRA T, EARFLER
TG, BRI mIE .

BEERR, RATEEEXAFEERABH—FKE. ANEZ%RE, —5 @, RERF
AR BREF FmKAE, A—F5 @, RHFE2REHAHERE R R—T
Fk, 125 F £ akddE B R RE R4 A FAHE, A AR B R AT M E 4
FIHHCR B, AFATARE L E M, A PR mk AR E. AR RHkE, —
FE, ANE RELETENG G, WREMABHRA, H—F @, EF TG T TR
RO A THRACR e M. AR R BTaA, % AR LM 5E T BUR T8 A A48 37 |

LE SRR A E 2 TR, 24A K FRA AN AN 3,337.72 1050, H P IH KA 3,302.60 120, &b 99%,
AR, ZIMNE BEWRIERTE=EHR
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r

Zil5

GF SECURITIES

BIRIT | N RRERAR

GEEE. RIRETREKE.

DERFE BRI RBHEARA T2 RR.

B 24: ]ATHEAATHEEZIEKF
SR KAT (A4 w9 kAT Bl
3.50% 0.20%
3.00% o 0.00%
- -0.20%
2.50% - - ’
- -0.40%
2.00% -
- -0.60%
1.50% 1 - -0.80%
1.00% -1.00%
N O S N 0O S N 0 S N 0 s N 00 st N 00 & N 00 & N 0 &
Jdeedeedeededodeodeodood
NV 0 O O d N N M IF T H © O~ 00O O O 4 NN M I I
O O f = o o o o o o o d o A d d N N NN N N N N
O O O O O O 0O O OO0 0O 0O 0000 00 o0 OO0 OO OO oo o o
N N AN N AN AN AN NN NN NNNNNNNNNNNNNAN
HIERR: Wind, JTEAERLRAR 8
B 25: ATA GRS KAFRTAY B 26: RATHERBAARS S HARKE
SR -0 KAT (A 4) WRAT  —— R SR -0 KAT (A dh) WRAT  —— R
5.50% 0.70% 3.00% 1.20%
.60% 809
5.00% 0.60% 2.80% 1.00%
0.50% 2.60%
0, 0,
4.50% 0.40% 2.40% 0.80%
2.20% 0.60%
4.00% 0.30% 2.00% ou
0.20% 1.80% 0.40%
3.50% 1.60% )
0.10% 1.40% 0.20%
3.00% 0.00% 1.20% 0.00%
N N AN AN NN NN NNNNNNNNAN N N AN NN AN AN NN NNNNNNNNN
oA A A A A A A oA A A A A A A A
PSS IR INOENDSIS I DT IS IIDRIDORNDSSIND T
O O o o o o o o o o o N N N N N O O oo o o o d o N N N N N
O O O O OO0 0000000 o0 o o o O O OO0 0000000000 O o o
N N N AN NN NANNNNNNNNNAN N N N NN AN NANANNNNNNNNAN
A RR: Wind, JEAEFL BB F S AR Wind, JEAER LR F S
R 12: T AEEHBELM A -RATVSE A XAT (2025Q1)
2025Q1 EW4RAT A BA4T w9 XAT EX! i) i) fiars Rk ik
RS v
LA E 56.75% 60.31%  61.94%  60.48% - 59.09% - 59.63%
KGRI 59.43%  62.01%  65.66%  69.38% = 62.64%  57.89%  58.13%
ASASR BRI G 35.52%  32.53% 33.52%  35.41%
ERBFIEEK 20.79%  28.54%  29.95% 30.09% 32.04%
CES IR K I 5.26% 4.94% 4.58% 5.00% 5.39%
£ &R (RFHE) _ 2.88% 2.82% 3.05% 2.95%
& Rt
BIAT& R _ 81.17%  78.96% 80.17%  79.10%  78.89%  77.68%
AT NEE S 46.43% 37.55%  40.53% 48.33% 39.56%  33.72%
AASIRIA3 51.06% 60.52%  56.84% 58.53%  63.43%
Rk R 3t & 5 11.23% 11.53%  12.24% 9.65% 15.08% @ 11.25%  12.99%
BATHRHF & R AR _ 5.60% 6.70% 5.61% 6.15% 5.44% 7.53% 7.68%
W& A CRISHE) 1.83% 1.64% 1.65% _ 1.63% 1.57% 1.56%
HEI&E
A (HBMH) _ 1.39% 1.34% 1.29% 1.33% 1.41% 1.34%
&£ (M) 1.51% 1.35% 1.31% 1.26% 1.29% 1.39% 1.29%

AR R: Wind, JEIEAR BT TS

RBIREE, ZIMMNE

B RIRAR T R RAERR
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F GF Engﬁ

& 13: K= AREMBR NI -RATVSEA K47 (2024A)

2024A EHRATAE  BAAT v RAT g F [ IH =374 ;813 R Ak
ERS kY]
Rk &K 56.45% 50.89% = 61.71% = 59.57% 59.71% - 58.69%
S PASE 61.17% 57.41% 59.62% 61.62% 55.96% 56.79%
G F T E 22.02% 22.02%  22.53%  22.31%  20.60% 19.08%  23.50%
)i RS E 9.95% 9.95% 10.05% 12.31% 8.78% 9.48%
AN ARG 3 _ 36.46%  33.26% 34.40%  35.39%
ASAAE S 3R BT 3 21.83% 21.83% 21.79% 21.63% 21.44% 23.99% 20.05%
AREIETIE LK _ 20.95%  28.49% = 30.08% 29.78% = 26.88%  32.64%
R IR S I 5.29% 5.35% 5.09% 5.11% - 5.83% 4.99%
ERR AR
R 3.53% - 3.61% 3.78%
[ERASE S 3.33% 3.24% 3.55% 3.47%
AR 3.87% 3.76% 3.99% 3.76% 3.87% 3.74% 4.23%
Fon 4 3.07% 3.12% 3.10% - 3.18% 3.12% 3.09% 3.06%
B Ak & = 2.61% 2.51% 2.49% 2.83% 2.56%
A &F~ (HEAL) 3.25% 3.20% 3.37% 3.34% 3.18% 3.32%
A &K (MEE) 3.21% 3.16% 3.34% 3.29% 3.29%
& s
A&t & R _ 80.61%  78.56% 78.04%  80.48%  79.27%  76.45%
X BRI R 47.27% 39.30%  42.05% 48.12%  45.24%  40.52% = 34.32%
RIS R P AV 46.99% 49.28%  50.26% 48.09%  46.16% 51.20%
S B BRI A AR 53.01% 50.72%  49.74% 51.91%  53.84% 48.80%
AR 3 49.02% 59.15%  55.64% 54.09%  57.51%  62.79%
ANAE BB RIN A 32.22%  36.03% 36.26% @ 34.86% = 35.87%
NI RIN A 67.78% = 63.97%  74.55% 65.14% = 64.13%
GBI 37.53%  41.09%  33.72% = 40.60% = 39.74% 40.88%
Rk f fh At & 5 A 11.76% 12.09% 12.96% - 11.59% 14.36% 11.38% 14.50%
KATHHH & _ 5.41% 6.27% 5.88% 6.73% 4.76% 6.70% 6.88%
& AR RAE
B _ 1.76% 1.75% 1.99% 1.72% 1.65%
POV 1.77% 1.68% 1.66% 1.62% 1.63%
xHaE G2 0.89% 0.86% 0.85% 0.85%
P RAV LA 2.50% 2.44% 2.45% 2.51%
MAS# 1.67% 1.60% 1.58%
AMATE A3 0.18% 0.18% 0.18%
ANAFE G 2.37% 2.38% 2.40% 2.38% 2.37%
Bk §i 45 2.27% 2.38% 2.50% 2.38% 2.49% - 2.42% 2.46% 1.90%
&R (HEBAL) 2.13% 1.92% 1.94% 2.26% 2.12% 1.94% 1.85% 1.85%
&R (RFAEL) 2.10% 1.89% 1.92% 2.09% 1.91% 1.86% 1.83%
F 2182
HEE (HEM) 1.61% 1.48% 1.44% 1.40% 1.42% 1.51% 1.42%
HEE (MEME) 1.58% 1.46% 1.42% 1.38% 1.40% 1.48% 1.41%
A E 1.52% 1.34% 1.33%
BAA £ _ 1.77% 1.70% 1.49% 1.57% 1.68% 1.78%
B Ak 42 R A) £ 0.09% 0.28% 0.01% 0.19%

FAERF: Wind, J ZAERZREAR TS

RBIREE, ZIMMNE
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-_ -
3 I zilH SEIBIRIT | AR ST

GF SECURITIES

A 14: R RAFLEM BN - RATVSW X AT
$5: % Rk 9 X AT R - KATRH
21A  22A 23A 24A 25Q1 | 21A 22A 23A 24A 25Q1 | 21A 22A 23A 24A  25Q1
RN L]
RHEET 59.6 60.5 268  -2.14
EAE VSN 579  5.45
tE g IR 21.9 22.3 -0.09
CEERIAEE S 1.2 115 201 183
ANAR I3 348 324 322 -3.53
BB BT 227 207 17.1 6.12  -4.65
ZERITR
L RERIE B 30.1 30.1 29.9
CEA JIERE g 56 55 5.9 0.63 0.21
LR e &
Stk 361
PN
AR
LEER
R 4k F &
E&TF (BE)
£EXE (WE)
& R M
B E R 73.9 -7.44
PRAZE PR 16.91 15.08 14.71
s B A 45.3
tF BTN GR | 54T
AT BRIAHK lﬂﬁ! -13.51
MEHINASGH | 35.4 -10.96 -10.57
MEHIN A3 | 646 | 701 10.96 10.57
IR 419 367
Bk i it & AR 14.4 12.2 596 540 575
RATHH I & R b 5.4 6.7 0.49 -0.28 -0.39
it & AEFHRAE
B 2.10 2.19 0.45
PIPAY %3 201 213
stoaniE B E 0.97 0.05
PR S 2.90
MAB#
IATE B2
AT G
Bk 7 B 195 211
&R (HE) 217 226
H &R (ME) 221 228
FIEI8E
BEE (KEMH) 156  1.48
BEE (REAE) 155 1.49
A E 1.47 1.37
HRAE 223 202

Rl kg R A) £

-0.01

0.06 -0.11

HAERR: Wind, JTEIEAR BT TS

RBIREE, ZIMMNE

TH S RIEAR TR R 3 E R
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3 I zilH SEIBIRIT | AR ST

GF SECURITIES

& 15 ZBRATHRLEM

o £HEK (%) Rl et (%) #F L (%)
21A 22A 23A 24A 25Q1 | 21A 22A  23A  24A 25Q1 | 21A 22A 23A 24A  25Q1
Rk 100 100 100 100 100 12.17 1122 9.06 7.52 8.72 100 100 100 100 100
AR 324 - 32.2 1129 1142
ARG 207 184 | 17.1 0.27 1.11
12 A LR 65 62 63 2,51
ZERRR 37 43 44.28  43.60
ASAH TSR 2.2 12.44 30.60
ZEWA 27
AR 12.30 9.86
Gy %% 11.87 10.56 24.3
#lig b
AL Ao 7 4R
o7
SAPEG L
HH AL
AT 4.47
PEN 12.66  7.23 100
2E) B 3.38 19.8
EH 3.60
P
%S 11.06  12.18
EH
& 2

FAERF: Wind, J ZAEFZREAR TS

& 16: BAH XATATEMATL (R E2024A)

TG R EEH 64.2% 65.5% 67.8% 68.3% 68.4% 62.3% 63.0% 46.5%
Hlig b 15.5% 15.4% 18.2% 14.1% 15.1% 13.9%

SGRIB A, AR E 17.9% 17.8% 17.0% 19.0%

ALAE Fa T 4 MR 4k 16.2% 16.8% 16.3% 12.4% 14.9%

Bt 6.8% 6.5% 9.1% 5.5% 7.5%
KA BRI E A T 6.8% 6.6% 8.1%

W) A REEORA A

PR A RE b

AL

H AR Fe Bk KRS

kb

P A

13 8R4y, A Fels AR IR Sk 0.7%

AE58 Ao th b 0.0%

Hhe (4 ERBI) 11.0%  11.2% 9.6%  13.2% _ 158%
RERBLEH 34.7% 33.3% 32.2% 31.7% 31.6% 34.4% 35.5% 53.5%
IAAE B 62.9% 65.5% 56.6%

A3 A R R Rk 10.0% 9.9% 8.9% 8.7% 12.0% 9.7%

2 g R 17.4% 15.5% 18.7%

ASAH T 5.0% 4.7% 5.9%

H A AR 7.8% 4.9%

HIFEFRIF: Wind, JRIEAREAR TS

RBIREE, ZIMMNE BB WRIER TR AR
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b =
5 I xils SEBIRAT | A FREH S

GF SECURITIES

(Z) ¥ BRYAHER, PR ZARKE

AP K EMEE, BRATOHRS T EIHERE. 2024 F484T7F L 545 A4S £
ARG, & F b E1X36.2%, LA E A KAT, B 5K L 54915 #K27.5%
PR, 425 B A KATH =45, SUR TUME4RAT. P B4RAT; 468 AR FTE 2ok
FHRIFAAMEIEREY, SPMILERF £18.7%, FRIEE L%,

20255 P IR BARRKE., 2024F 0] PR A K IR REAH = , SRAR
FEFRATE . AFAL T L FRRESTERIMRE EH ok, ﬁﬁ,%&m%%%
AR, 25Q1LF I 1a4k24F L F I % , 2P IR oA T 42.4%, Tt 22 ARG
REGV SR, FE4RATFAR @GR L FIBORMF S Hvh . BB 254F, MAREK
E%ﬁ%,ﬂﬁ@iﬂﬁ%ﬁiﬂiﬁﬁ,#&@ﬁﬁﬁﬂ%&éoﬁﬁ¢&éﬁ
KEZTEBR = (1) KRR AR E, BORRFERTG, KAFH25F F ik
FIARE MG RIBET 28], By, sATASRBEERGEEEEHRY, LEF AT
3, FHERNR, REAZASTRERS, MEE P AR 2 A g KRR
j]if!r'? (2) y‘ii ﬁﬁ‘@mm ;ﬁ—ﬁfl'f_ﬁvﬁ’iﬁ@ Rk, 24 'ﬂ'aﬁ'ﬁﬁ%l‘ #WNU\Z{:\
A HA R R, MAEAEZBDRETY LA, PEANEZRER, BREAHIHR
FHEE, BETAWERT @R, ATE UK A BRI —F @, ALEFHEHE
HA K, B—7 @, AEEZBRAGEREN, AATRAGRAL—FRE, 4
ARG, B LA BOR %%%%%u&@ﬂ%h%iﬁ FHOH TR 3
HAE 5 T BT, TR dkAR A TR

B 27: RBARATEAEAR XATF KB (TTM) B 28: RATALEHMN. Tk, HAEER TR
TR T AR ARG F 4 R AMA AN
23.0% A % A dE A BN ()
20.0% A
21.0% A 110.0%

15.0% -
19.0% - /“/ 10.0% A 70.0%
f
17.0% - 5.0% - \ 30.0%

0.0% T - / T T T T T T ~— 1 WLV 4R U
15.0% - J/ -10.0%
5.0% \/J

] -50.0%
13.0% -10.0% - ’
11.0% T T 17— -15.0% - -90.0%
NZg8INZLBYB8INBLIY 958334988883 3458
dhIdbol dddddddd s R N R I R
SERSSES88E88SSRS8RE SSSRRISRRIRIRIRRIRRR
AR Wind, JRIEZZRAT T8 HAERR: Wind, S KIEALRHRF S
E: 2020 12 A T ARG E AN, F5K 20A 5 E: 2023 o E] ALK A R — R AR A, Sk g
HRATFHPRIEUKIE TR, @ TATE 20 FUAFEE 2R BN P 338
%,
BB, LINE ¥ 5500 FIoR T % 3R SRR
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= I Rl

GF SECURITIES

BT F LS BEVLS

BRI 4

[ FEGrCRIP o bR

A 29: BAATPIcLEH (HFE2024A) B 30: RATPIKLEM
B LS BRITFLS BEMLS LS
WA ARARTE AL J5- W56 R 7] Ak 55 BRIEY S WAL S G LS
CE:%) WL

60% -
50% -
40% -
30% -
20% A
10% -
0% -

70% -
60% -
50% -
40% A
30% A
20% A

18822: 100 1 oun mm mm == == == =
[/

80%-. 90%

200 80%-. | ]

S [N N N T S 10%
W }%’\v%' «“%’ V‘fﬁ‘ @;&' @&5‘- o )@\»g, 0% |
ZS,;’/ 4 @/ 2%“ ® R & 2017A 2018A 2019A 2020A 2021A 2022A 2023A 2024A
AR NI VR ARSI SRR NG MR, SRR P

(m9) Hpbdk&: RITKB sy, XizHibdk &Rz

20244 % # FARAATHE, BT RFOKRBITAE) MM RA H XI5, 20245 4 3E &
BN Pb3E K 5.2%, 3 F I A A AMA R ZhAR 5 47 F) b3 K4.2%. 106.3%,
EAREH L E S A AH26%. 2%, mASFFMAKR, RATIICRSE Bk, FalE
. BEMBE R, BATEADHER, EHERAFEREEA, 25Q1 AT LM IE
EF LT 410.6%, M KIEDFERBILTMBILS.

MG XA, GBBTHRT YA BERGTRELTRATFRIK, EBA
KATH . 25Q1 (HFMKB+AAMET S ) [F)EEHAH18%, KT _LHF4ATF
B919%, & T EAH XATFHH912%, THREZH TEBETFTPLE S . Ad
BB LEMERE, 25QLATEBRIL T/ T/ b E %28.88%, HFAC. OCI. TPL
E BRI ES A AH17.16%. 7.14%. 4.58%, b HFARATEGILTIERZ A
30.17%, HEFAC. OCl. TPLEEF =8k E 55 417.52%. 8.59%. 4.07%. X
AT HT E L TRATR L b ARSI, BTPL & ARS8, b FBRRE
KB E (24FATTPLF RS & 1810.67%, 24K L FT4HATFH 4H4%) .

W BELRE, RBBATHBVARAR, LFBM R L EE. 25Q1IK R4k
AT R A S BUA) TR B A 44%, NFBATFEARE, 25Q1¥H&2?é\4§;j?é/
FI8 & A -13%, f£EBA KATPFEERRIK, RBAEF 8L, T
At BB 5 6% /) 7T hedok.

MACHIE LR A, BLAITACKHILS] TR L, & TACKF L3t 45 K,
BREFERAR, 22T LEKE, BFOCIFALIANKLERLS, BRACLILT
fe—a A E ERE 2 LSRR K. BOCIFHR R ARHRARE, E5kd T
TA IR AR K, AT LG at ACLIL AR BE B B4R F . 25QLul B4R AT . R ALARAT
ZABARAT. P EARAT . BIRARATACSLIVIC /A & 8% 5] 4 17.5%. 8.1%. 1.4%.
1.1%. 0.004% ( T 44T R EAN K EIE ) , RATACLILA TR &, R R4E
ARG R R E, TELFEEENMATE.

RBIREE, ZIMMNE

EHLRIEARTIR R R AER
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b = 3
5 I xils SERIRAT | AR5

GF SECURITIES

A 17 LWRATERIR LM AKA (25Q1)

$E (%F)E

AEEM (BEFKF) FEWNT (NHEWEHR) B AEH (%EFFHEHR) S TTM)

; e &F AC LA . tems
S4THAR | AC ocl TPL BE AC ocl TPL . W DRMAEZ) pyes
kAT | 23.92% 6.00% 34.16% | -1.77% 11.65%  3.60% | 40.13% 17.47%  -2.89% 4.93%
RALiAT | 22.75%  7.42% 31.40% | 2.94%  -3.08%  7.27% 8.12% 19.25%
| 3u4pdr | 17.16% 7.14%  4.58% 28.88% | 1.62%  0.88%  6.78% | 21.00% _ 1.37% -2.72% 11.66%
THRST | 19.79%  7.49% 29.32% | 354% 17.24%  A458% | 18.3%% A% -2.55% 7.34%
HIAAT | 17.74%  7.13% 216% 1547%  8.83% | 456%  000% -2.90% 11.00%
P EAT | 9.80%  12.74% 460%  447%  5.84% | 18.90%  1.10% -8.11% 24.06%
3447 | 18.04% 6.89%  8.50% 33.43% | 1.17%  1535% -2.11% | 38.82% 1597%  -1.78% 4.29%
JHKHAT | 16.26% 9.26%  6.14% 31.67% | 0.99%  11.32%  0.20% | 46.66%  10.82%  -19.98% 9.22%
HEAAT | 13.09% 1155% 7.49% 32.13% | -3.94% 11.28% 12.69% | 39.83%  3.42% -4.66% 18.21%
RA4IT | 1851%  7.24%  4.42% 30.17% | -2.73%  4.26%  -8.76% | 66.01% 12.31%  -26.52% 11.51%
BEHAT | 1589% 9.82%  5.01% 30.71% | 2.52%  10.36%  1.78% | 26.56%  A4E  -11.99% 14.73%
HRMIT | 12.79% 853%  6.89%  28.20% | -7.90%  2.90%  -4.80% | 40.88% A& -0.04% 14.52%

-18.24% 2.50%
-36.74% 8.26%
-2.64%
-13.50%
-6.21%

st | 13.46% [NOMO%N 9.22% | 25.77% | -0.95%  -1.84% -15.43% | 40.10%
44T | 19.86% 7.70%  10.08% 37.64% | -0.05%  10.65%  4.07% | 34.17%
2447 | 14.00% 10.23% 7.38% 31.61% | 1.71%  2.77% -14.19% | 63.94%
THAT | 1521% 10.99% 9.08%  35.28% | -1.17% = 30.76%  8.18% | 47.14%

mi4p47 (12610600 IA25%00 7.08%  36.39% | -3.94%  20.50%  -3.09% | 29.96%

12.87% 23.22%

Jra4AT | 18.31% 10.23% | 12.93% 41.48% | 5.82%  5.66%  11.24% | 73.53% 4.60%
Fiars7 | 12.429% 10819 10.29%  42.52% | 8.56% @ 7.05%  -2.17% | 62.55% -18.62% 31.90%
FRMAT | 20.56% 13.93% 6.92% | 41.42% | 18.06% | 14.05%  -0.26% | 26.37% -18.64% 23.17%
44T | 1421% 13.69% 8.47% 36.37% | 3.85%  3.77%  -5.64% | 7359% 25.98%  -5.08% 47.86%
HMAAT | 20.58% 6.15% 31.21% | -1.36% |\4049% 33.73% | 70.61%  AME  -12.74%

AT | 11.54%  13.56% 41.34% | 1.38%  28.03% -4.84% | 65.37% 1510%  -2.93% 6.49%
LiB4AT | 2648%  5.83%  8.36%  40.63% | -4.93%  16.11%  -8.59% | 88.92% @ 22.34%  -30.54% 21.45%
FM4RAT | 21.19% 16.66%  7.66% | 4551%  -3.04% = 34.97% -19.39% | 60.41%  12.33% | -32.84% 18.07%
FMAUT | 10.26% 14.61% 9.00% 33.87% | -2.16%  4.72% -14.40% | 36.73% 12.18%  -12.01% 13.88%
SLH4AT | 14.06% 13.41% 11.89% 39.36% | 6.13%  33.71%  8.53% | 44.32%  AME  -14.36% 15.47%
AIVARAT | 14.30% 12.68% 7.49%  34.56% | 5.02%  -2.61% -11.11% | 47.82%  AHE  -2454% 20.09%
Kip4AT | 21.97%  5.68% 4229% | -2.26% [1°85:0900 60.85% | 65.98%  4.31%  -24.05% 4.93%
FERAT | 17.99% 5.50% 2.82%  9.41%  -13.41% | 41.42% | 021% -18.52% 47.09%
AAMRAT | 15.47% | 556%  7.40%  28.42% | 855%  5.03%  4.53% | 30.28%  10.43% _ -0.54% 1.58%
HRHAT | 14.25% 10.550% 9.63%  34.44% | -7.62% 21.42%  2.67% | 74.32%  AHE -7.98% 26.84%
A RAT -5.91% | 38.96% [B180%)| 62.84%  46.39%  -2.97% 13.31%
PRAEAT | 12.83% 3.74% 3550% | 5.91%  197% 11.55% | 16.67%  AHE | 469% | 39.15%
FOREAT | 17.80% 16.79% 6.20% | 40.79% | -357%  9.85%  18.06% | 31.52%  8.05%  -10.77% 15.79%
HEIT | 13.69% 1553% 4.42%  33.64% | 9.96% @ -1.19%  6.79% 3.41%  -32.91% 25.80%
IS | 13.22% 10.12% 850%  31.84% | -10.37% _ 41.61%  -10.67% 7.37% 7.12%
EARAT | 1472% 1023%  4.72% 29.67% | -516%  5.75%  13.70% | 64.65%  AME -5.21% 8.48%
KRB | 9.27% 13.78% 458%  27.62% | 226061 13.69% -18.50% | 69.22%  33.69% | 6.86% | 24.56%
FHIAT | 12.35% 10.60%  4.32%  27.26% | -4.45%  23.14% 48.68%  AME  -14.46% 12.50%
FRAMT | 1212%  12.57%  6.17% 30.87% | 0.22%  147%  24.39% | 92520 AME  -13.91% 38.62%

B 47 13.78%
B4 | 15.42% 8.27%  6.84% 30.52% | -0.76%  9.35% 38.85%  8.18% -11.78%
BREA | 16.81%  12.20% 1.00% 11.09% 18.81%
R4 526% = 34.78% 9.48% 42.88% -5.45%

EW4RAT | 17.52% 859%  4.07% 30.17% | 1.60%  9.18%  1.59% | 25.61% -6.40% 13.73%

FAERF: Wind, JTEAERLEFRT TS

R, ZIMNE BB WRIER TR AR
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GF SECURITIES

% 18: EWHRATHR T R HR AL

AU B /F) 9 R DS I /A R (FE T B+ A AME T 3h)/A) 8 KR
F AR 24Q1 24Q2 24Q3 24Q4 25Q1 | 24Q1 24Q2 24Q3 24Q4 25Q1 | 24Q1 24Q2 24Q3 24Q4 25Q1
LIA4RAT | 52% | 88% @ 29%  25% | 107% | 38% 2% -5% -3% 7% | 90%  90% @ 23% @ 22% = 99%
FREBAT | 67%  54% 24%  85% - 93% | 24% 3% 8% 1% -14% | 91% @ 57%  32%  84% | 79%
REHBAT | 50% | 87% @ 47%  80%  69% 4% 8% 5%  -32% 7% 54% = 96% @ 42%  48% | 76%
#E4RAT | 81% | 46%  41%  33% | 107% | -10% 28% 2% 8% 33% | 77% 74% @ 40% @ 42% = 74%
FEBAT | 2T%  22%  23% < 89%  74% | 34% 4% 33%  65% | 5% | 61% 26% 56% = 25% = 69%
HEREIT | 4T%  18%  40%  90%  74% | 33% | 60% 4% -10% 8% | 80%  79% @ 43%  80% = 66%
BRAAT | 49%  44% @ 63% < 72%  65% | 25%  36% 6% 64% 3% | 75% @ 79%  69%  135% @ 62%
Z9N4RAT | 41% | T1% @ 82% @ 99% @ 64% % % 39% @ 133% 3% | 34%  84% | 121% 232% 61%
FAAT | 43%  25% @ 12% @ 34%  63% 0% -2% 3% 7% 3% | 43% @ 23%  15% @ 41%  60%
RAPBAT | 4T%  43%  34%  33%  65% 6% 1% -1% 4% 5% | 53% 44%  34%  36%  59%
LERAT | 41% | 62%  50% @ 40% | 89% | 13%  -11% 21%  40%  -31% | 54% 50% = 71% 80% = 58%
FROMBAT | 25%  41% @ 64% 105% 71% | 10%  12% 6% -15%  -13% | 35%  53%  70%  90% = 58%
THKARAT | 50% 31% 32% < 62%  63% 9% 19% 1%  -27% -19% | 59%  50%  32%  35% = 44%
KiRAT | 29%  28%  33%  44%  66% | 15%  28% @ 10%  -20% -24% | 45% < 57% = 43% = 24% @ 42%
HAARAT | 63% 2% 85%  92%  41% | -17% = 66% @ -12% -34% 0% 46%  68%  73%  58% @ 41%
RA4AT | 39% 54% 60% = 4% 66% | -14% = -27% -17% 223% -27% | 25% 27%  43% | 219% 39%
BRAE4RAT | 19% @ 27% @ 20% @ 121% @ 40% | 11%  13% 2% -17% 3% | 30% @ 40% @ 22% @ 104% 37%
S 4RAT | 50% @ 39% @ 44% @ 28%  39% 1% 17% | -17% | 23% 2% | 49% 55% @ 27% 51% 3%
HEHRAT | 51% | 80% @ 65%  95%  40% 7% 64% @ -8% 94% 5% | 59% | 143% @ 57% | 190% @ 35%
WHARAT | 45%  38%  28% @ 14% @ 49% | -10% @ 14% = -8% 24%  -14% | 35%  52% = 19% < 37%  34%
LTARAT | 39%  47%  44%  67%  AT% 3% 8% | -10% 9% -14% | 41%  55%  35% @ 76%  34%
IHARAT | 34%  32%  26% @ 75% @ 44% | 16% 2% 11% 7% -14% | 50%  34%  38%  82%  30%
RAMRAT | 24%  30%  33%  12% @ 30% 4% 4% 2% 7% 1% | 28% 34%  35% | 19% @ 30%
FrA4RAT | 27%  52% @ 44% @ 46%  T74% 9% 18%  -4% 54% | -44% | 36%  70% @ 41% 100% 29%
MMEAT | 33%  48%  30%  40%  60% | 10% 0% 11%  42%  -33% | 43%  48%  41% 81%  28%
KKRAAT | 12% | 40% | 11% @ 75% @ 47T% | 18%  -1% 7% 39% -20% | 30% 39%  18% 113% 27%
FMEAT | 27%  39% 38%  45%  37% | 12% % 8% 22%  -12% | 38% @ 46%  46%  67% = 25%
4R AT | 25%  66%  53% | 162% 30% | 57% 2% 20% 6% 6% | 82% 68%  72% 157% 24%
JBIV4RAT | 35%  54% < 27% @ 40%  48% 7% 8% -5% 27%  -25% | 42% @ 62% @ 22% 67% = 23%
F&44T | 25% @ 46% @ 29%  34%  41% 8% 19%  15%  -13% -19% | 33%  65% @ 44% = 21% @ 23%
F2484T | 25%  56% < 39%  89%  40% 8% 6% -6% 24%  -18% | 34%  62%  33% 113% 22%
PREAT | 19%  13%  14% @ 21% 17% 0% 13% 8% 13% 5% 19%  26% 22%  34%  21%
WAREAT | 25%  41%  30%  33% 32% 2% -8% -6% 11% -11% | 27%  34% 24% 45%  21%
| RBLRAT | 24% 37%  26%  22%  21% 6% 2% 4% -2% 3% | 30% 39% 30% | 20% @ 18%
RHBAT | 21%  22% @ 12% < 12% @ 2T% 1% 4% 2% 7% 12% | 22%  27% @ 13% @ 18% @ 15%
R¥4AT | 5% 15%  12% 8% 9% 5% 1% -1% 5% 5% 10% 16%  11%  13%  14%
IHBAT | 9% 13% 8% 9% 13% 6% 3% 3% 0% 3% | 15%  16% @ 12% 9% 11%
FEHAT | 20% 5% 24% 7% 19% -8% 7% -4% 2% -8% 12%  12%  21% 9% 11%
FRBAT | 43%  43% @ 19% @ 42% = 26% -6% 6%  15%  10% -19% | 37% 36%  34%  51% 8%
HIXRAT | 2% 8% 6% 8% 5% 4% 1% 0% 1% -3% 5% 9% 6% 8% 2%
LEAAT | 31%  66% < 49%  31% @ 34% | 19%  16% 5% 42% | -37% | 50% 82% 53% 73% | -3%
BAKXAT | 10% 13% 13% 12%  14% 3% 4% 0% 1% 2% | 13% 16% 13% 13% 12%
BAAT 35%  34% | 34% 36% 39% 2% 11% -4% 15% @ -12% | 37% = 46% 29% 51% 27%
WEAT 38% 41% 38% 56% 57% | 12% 8% 7% 13%  -17% | 50%  49%  45%  69%  39%
REAT 33%  34% 26% @ 44% @ 43% 4% 7% 1% 7% 5% | 38% 41%  26%  52% | 3%
LW4RAT | 20 21% 20% @ 21% @ 26% 4% 6% 0% 5% 6% | 23% 27% 20% @ 26% @ 19%
AR Wind, JEKAERKRERT TS

A, ZIMNE EHLRIEARTIR R R AER
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GF SECURITIES

% 19: EFHRATHTFABAKANY R

FAZ KB (17 RAER) AHEEK

FrusraikE (FEE) ARG

Ffetzolk . (ARE) BS—A/FTR

SRATMAR | 2401  24Q2 24Q3  24Q4  25Q1 | 24Q1 24Q2 24Q3 24Q4 25Q1 | 24Q1 24Q2 24Q3 24Q4 25Q1
24847 | 186% | 397% 203%  1620% 256% | 58% = 82%  -27% 717% -120% | 1.2% 1.0% -0.6% 3.3% -2.4%
Fe44T | 96%  125%  156%  228%  179% | 24% 27% | 19% @ 126% = -91% | 0.8% 09% | 0.6% 52% -3.2%
F 8447 | 117%  111% | 228% | 341% = 174% | 45% 31% 8%  64%  -20% | 4.7% 1.7% 02% 1.4% -0.7%
FRAAT | 97%  70%  55%  310% | 172% | 13% | -4% @ -8% 158% -24% | 0.4%  -02% -0.3% 2.9% -0.7%
PRHAT | 105% 141% 138%  410%  134% | 29% 32%  -1% 120% -58% | 1.1% 1.1% 0.0% 2.0% -2.0%
WELAT | 94%  122%  70%  209%  126% | 30%  38%  -20% 125% | -137% | 0.7% 0.9% = -0.7% 3.2% -2.8%
THAAT | 99%  126% 130%  202%  126% | 25% 25% 8% = 68%  -70% | 1.1% 1.0% 0.3% 25% -2.7%
hELAT | 62%  76%  89%  129%  97% | 12%  18% = 9% @ 44%  -32% | 0.4% 06% 03% 1.4% -1.0%
k44T | 65%  61%  100% @ 117%  79% 7% 3% 5% 37%  -24% | 02% 01% 01% 1.0% -0.7%
RRAEAT | T1%  128%  92%  172% @ 79% 0% 25% 0% 41% -31% | 0.0% 0.7% 0.0% 1.0% -1.2%
RALARAT | 4T%  69%  72%  105%  79% | -6% | 20% 7%  28% -28% | -0.2% 06% 02% 0.9% -0.8%
FRAAT | 86%  108% 107%  213%  77% | 25%  20% | -23% 75%  -52% | 0.9% 0.7% | -06% 1.6% -1.8%
JEIV4RAT | 75%  143%  95%  145%  76% | 29% @ 27% 7% @ 46%  -69% | 0.9% 0.6% -02% 1.3% -1.9%
JLRAAT | 51%  87%  99%  183%  74% | 18% @ 26% 0% 63% -38% | 06% 0.8% 0.0% 13% -1.3%
PHBAT | TT%  62%  71%  160%  60% | 22% = 9% 0% 62%  -82% | 05% 03% 0.0% 1.2% -1.8%
BHLAT | 4T% 62%  71% 97% 50% | 10% 14% 9%  27% -39% | 05% 0.7% | 0.4% 1.2% -1.6%
LHAAT | 32%  41%  43%  211%  56% | 14%  12% 1% 90%  -25% | 0.7% 0.7% 0.0% 1.7% -1.2%
HFEREAT | 75%  116% 69%  174%  55% 7%  18% -11% 61%  -48% | 0.2% 05% = -0.4% 1.4% -1.8%
FRM4RAT | 67%  T6%  93%  165% @ 54% | 11% @ 7% 2%  43%  -28% | 0.6% 0.4% -01% 13% -1.7%
WREAT | 25% @ 36%  48%  349%  49% | 26%  15% 0%  213% -48% | 0.8% 05% 0.0% 2.0% -1.6%
FMEAT | 63%  81%  T4%  140%  4T% 9%  19%  -18% 41%  -40% | 0.4% 0.8% | -0.7% 11% -1.5%
FIAAT | 52%  66%  40% 70% 45% 1% 1%  -1% | 16% @ -12% | 0.1% 0.0% -0.1% 0.6% -0.5%
HARAAT | 28%  49% @ 41% 67% 44% 3% 16% 0% 17% -17% | 01% 05% 0.0%  05% -0.5%
| TEAT | 21%  47%  38% 52% 44% 4%  22% 1% 18%  -13% | 01% 05% 0.0% = 0.6%  -0.4%
LEARAT | 10% @ 22% @ 24% 44% 43% | 20% 13% -1% = 25% -30% | 0.6% 0.4% 0.0% 0.9% -0.7%
JLIA4RAT | 53%  58%  42% 22% 41% 0%  10% -8% 6% 20% | 0.0% 02% -0.2% | 0.3% -0.4%
HRAAT | 48%  212%  74%  288%  41% 4%  38% 6% 100% -38% | 0.2% 05% -0.2% 1.3% -1.8%
HRAAT | 18% @ 60%  86%  119%  35% 8%  23% 4% 63% -30% | 0.3% 0.4% 0.0% 1.1% -0.9%
FARAT | 33%  38% @ 48% 75% 32% 5%  11% -183% 32% -30% | 0.2% 0.4% -03% 09% -1.0%
X KARAT | B0% @ 44%  3T%  274%  31% | 15% 14% 0%  108% -40% | 05% 05% 0.0% 0.9% -1.3%
IH4RAT | 10% @ 26%  20% 42% 31% | 13% 17% 3% = 28% -18% | 0.4% 05% -0.1% 0.7%  -0.5%
RA4RAST | 21% @ 49%  42%  355% @ 27% 8%  10% 5% 181% -24% | 02% 02% -0.1% 0.7% -0.6%
BRAAT | 20%  32%  31% 89% 22% | 11% 10% 5%  45% -29% | 05% 05% -02% 12% -1.3%
KAT | 20%  27% @ 29% 74% 18% 4% 5% 3% 34% -34% | 02% 02% 01% 0.9% -1.3%
HRAEARAT | 2% @ 27% @ 18% 79% 17% 5% 4% 3% 33% -16% | 02% 0.1% -0.1% 0.5% -0.5%
FrasksT | 21%  46% @ 37% @ 114% @ 16% | 21% @ 14% 0% 75%  -80% | 0.6% 0.3% 0.0% 1.6% -2.0%
S 4RAT | 9% 18%  20% 35% 14% 4% 7% 3% 6% 7% | 02% 02% 01% | 0.1% -0.2%
F2404T | 14%  14% @ 10% 30% 8% 2% 5%  -3% 6% 5% | 01% -02% -0.1% | 0.1% -0.2%
RAMRAT | 18% 9% 10% 29% 7% 13% | 7% @ -1% = 22% -30% | 0.6% | -0.4% 0.0% 1.2% -1.3%
HRM4RAT | 35%  66% @ 46% 92% 7% | 25% 9% | -28% 51% -66% | 0.7% 0.2% -04% 0.9% -1.8%
H4RAT | 16%  21% @ 33% 50% -17% | 6% 2% 8%  22% -60% | 01% 0.0% 0.1% 0.4% -1.3%
BHFXAT | 32% 51% = 48% 78% 55% 6%  17% 2%  26% 22% | 02% 05% 01% 0.8% -0.6%
BA4T 28% | 46% | 471% 95% 36% | 10% 12% 2%  35% -27% | 0.4% 0.4% 0.1% = 0.8% -0.9%
WEAT 54%  68% 7% 158%  66% | 16% 14% 0% 60% -39% | 0.6% 05% 0.0% = 1.6% -1.5%
REAT 67%  84%  81%  273%  82% | 20% 19% -3% 108% -48% | 0.7% 0.6% -0.1% 1.7% -1.6%
L@4RAT | 34% 53%  51% 90% 52% 8%  15% 2% 32% -26% | 03% 05% 01% 0.9% -0.8%
AR Wind, JEKAERKRERT TS

TR XU

RUMNE
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GF SECURITIES

ABERIT I

bl

BIARER

(&) FERE: RARERFIRE, XEXERSREED)

RBBATE R BRI TH T O5F08 %, 2025Q1K 1 R $1.30%, $224ATF K1bp;
WE B E %£200.41%, #24AT%1.53pct. MATIEIGARA, 2025QLK % 2%k F
1.52%, 4:24ATF F45bp; 25Q1 KM 4% 1.38%, 4K 24AKR&FF; MH2025Q1 1 R A
A%0.49%, FlHbTflbp, ATHEFRARIAAIRIFAL

stk Re 4 b, L F SATHE MRS R E RN E, EIRAZRE R E
L& E— R I ITFHZ )G, AT R E 20204 K2.13% T [£72bp £2025Q1
R#91.41%. MEMEE, EERETHEL, REHBRREEHE, 20245 K48
b, RERRESF H1.43%. 0.45%, 420204 K45 %) FI43.02pct. 0.50pct; e
FRERRE S, 2R R EIRILE R, 2024F K 53~ R R FE H4.85%, $24H1
K FE0.12pct, B AT EH =l ey A B2 R ERTAWE . RA4E R
TAEE, HyRHFMTERRESN, MERTRTDHE, RRADFLERE.

(2B ERFERERSD. 2025Q1K TATEE RRE R

K A41.18%, #R24AK _EFF
10bp, T E R B TR EHRHK. HBTHENEREE. 2025Q1LANALZ T HTHK. #
BRHFTREESFA1.45%. 0.70%, KH24ARN | LF T 24bp. 12bp. 20244
ARBATRE L 5 RIEHRK e, MEN)FKEHD F Rk, TEEXER

BREAT S RERD.

Rk, A E RARE RIS & AH T4, FUH R R ERERIFIRE,
B &, SATH SR G AR R 22, 4t 53 64 S B R Ao o7
RI&A TN, —p — A B3 5 ABREAE . FERKT &, BLRML

SR ReA R A4, Iik G E & BAAE 4, RAMACA B ogaht, A 2K
ERRGREEHETHECEAN. R, Ad@ddt—F s &5 S0, kb,

HFAH R E TR G, KA TR R
it F Rk R AL A

WAL E, RIS AERNEE 26

A 31l: AT R SIAF
R R SRR Rl E 90 E 1A EIT B (%)
5.00% - 180%
4.50% A [ A . l 160%
0, 4
3.50% 120%
3.00% 1
100%
2.50% - . I
80%
2.00% .
0,
1.50% - .-.. --.ll.-lll 60%
1.00% - 40%
0.50% 20%
0.00% A 0%
> > 9 3 Q% > O & 3 > 9 5 3 N 9 5 > N 9 5 > N 9 5 > N
FFF &GP E S E TSP F PSSO S PP IS
N S D NS A A A U i Vi i i i i i i i
FAERR: Wind, T EIEAL BT TS

R, ZIHE

BEWRIERTE=EHR
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A 32: RATHARRETH, BERR%AH

N ——— TG —emHARRIRE e BB RRIEE
.50%
2.00%
1.50%
1.00%
0.50%
0.00%

19Q4 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1

HPEFR: Wind, JEIEALEFFR TS

% 20: ZGEATR S R ERSIEAT

2021H1 2021A 2022H1 2023H1 2023A 2024H1 2024A 202501

RERFRE 1.48% 1.46% 1.35% 1.35% 1.33%

REBER 166.50%  173.10%  180.68%  192.85%  195.21%

AP 2.53% - 2.60% 2.60% 2.65% 2.61%
KB E 1.43% 1.52% 1.51% 1.57% 1.52%
RER+RRE 2.98% 2.83% 2.89% 2.87% 2.84% 2.98% 2.88% -

1.26% 1.28% 1.38% 1.45% 1.38% 1.38%

W1 90 KA EIR R 67.35% = 66.12% 62.52%  64.71% 67.79%
W 1 F vk B R 115.34%  95.19%  92.68%
WA R 92.91% = 90.05% 95.11% = 104.19%
S 0.18% 0.51%
(EZ+8 ) 153 1.46% 1.46% 1.90%
(Fwm+i) IRR - 99.13%  99.22%  99.96% = 108.61% = 142.83% 106.28%
RS RE (M HAE) 0.94% 0.81% 0.82% 0.73%
RpAAss g (RHEA) 48.60%  49.65% = 42.10% = 47.85% 31.56%  31.00%  34.33%
B FRRALAR K
A REITOBAEIR K -1.80% -0.31% 0.35% 0.64% 1.93% 1.85% -0.80% 0.55%
R Ak 3 = i ARAR K 0.96% 1.58% -0.47% - 1.72% 2.59% 1.48% 2.62%
FA I AME 8.30% 2.91% 4.26% 3.78% -0.30% - 4.10% 2.10%
F AT T BALIR K 0.13% 3.38% 3.84% 4.78% 4.72% 2.86% 0.32% 0.00%
B IBAL A
AR RIS
H Al A 3.80% 4.96% 4.72% 4.73% 4.95% 4.91% 4.64% 5.13%
R BIRAAIR KK B 0.49% - 0.49% 0.79% - 0.69% 0.58%
FRRH T BRAAR KA~ 0.05% 0.10% 0.05% 0.08% 0.05% 0.05% 0.07% -

AL 2.46% 2.53% 2.60% 2.65% 2.61%

KT IRAL AR B~ 0.25% 0.24%
ALK Wind, JEIEAR BT TS

0.24%

RBIREE, ZIMMNE BB WRIER TR AR
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A 33: ATAWRATREREEE. FRFER. FARL

I RE B ARG FRATE R = e o R AT K- RAT BRI RA-RIE = e e o2 ] A1 KAT
1.6% - - 250%
1.4%
0,
Lo 200%
1.0% 150%
0.8%
0.6% 100%
0.4%
50%
0.2%
0.0% 0%
F F ¥ FF NSNS RN TSR NS
E T ST @ AT 97 T 8T P A o ¢

HAERR: Wind, JTEIEFLEARE <

& 21: BHATEZREH SIS (2024A)

RERFRE 1.24% 1.31% 1.31% 1.25%

REBEE 239% 237%
AP 2.97% 3.10%
KB E 1.55% 1.70%
RiEF+RRE 2.79% 3.00%
i R & 1.28% 1.27% 1.28%
#4190 R A BIR R 71.07% 68.90% 67.79% 66.34% 74.94% 74.44%
W 1 Fh EARA 87% 99% 75% 86% 86%
IR 104% 97% 107% 96%
FARHKE 0.47% 0.46% 0.46% 0.49% 0.47%
(Ea+E ) 1% 1.75% 1.73% 1.65% 1.92% 1.75%
(Fa+EH) /TR 143% 133% 132% 144% 131%
RREHERE (RFAL) 0.52% 0.54% 0.53% 0.50%
T R4 R R (RHME) 34.25% 34.07% 34.33% 33.42% 34.92%
RBBAEAR KT BAER K
AR EALH R /T B K 1.11% 2.12% 8.09%
R b F 7= AR /K BAEAR % -0.28% -0.53% 2.62% -1.95% -1.50%
RN FRRME A BRI T = BAEAR X -3.54% -4.78% 2.10% 0.54% -4.00% -4.06% 6.73%
H T BAEAR K WABAR K 1.07% 1.01% 0.00% -1.42% 3.69% 2.45% -1.02% 4.14%
RRBALRE T = BAL R &
SR TR R ST BALRS 3.76%
FAF = BAL RS T B RS 4.05% 4.15% 5.13% 5.23% 8.91%
REBABIR £ /& 53R 0.48% 0.49% 0.43% 0.46% 0.52%
FERF = BAERK /AR E -0.01% -0.02% -0.02%
AL 2.97% 3.10%
FERF = BALEE AR 0.37% 0.38%

ALK Wind, JEIEAR BT TS

RBIREL, ZIMNE BB WRIER TR AR
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& 22: RBBATHINARBREMBETERE

R (%) FEAFE (%) FERFB (ML)

23A 23A  24H1  24A  22A  23A  24H1  24A
PIPAS 3 167 165 154 147 775 851 834 812
)2 262 196 165 143 188 167 151
SARIEHY. AR Bk 0.69 56 55 45 32
AT B H MRSk 124 070 069 071 91 60 64 68
¥ b 1055 892 924 9.09 280 499 497 485 146 _
KA AN A T 871 850 853 805 124 090 1 53 42 19 28
. . MAARKAEFEEY 695 7.4  7.08 7.87 094 079 075 32 31 30 27
Po& Ao RAE W 516 533 533 498 154 270 262 297 39 79 80 86
AR 358 344 397 363 113 140 119 118 20 26 27 25
F AR A ARG 291 299  3.06 29 41 44 46
4kl 126 117 145 = 0.75 19 19 20
KAk 1.83  0.92 - 0.80 22
15 &bt AP Ao SRSk 143 193 1.90 16 17
E78 Ao Akl 54 56
HA (BFEIEIL) 635 974 610 555
AABERK 4798 4510 4474 4743 085 081 098 1.08 200 201 252 298
AN AAE B3
15 A F R 3K 9.69 893 869 9.8
ZERRR 485 624 657 713 072 078 088 121

HAAN A E ;&! 1.64 1.45 1.46 1.12

HAERR: Wind, JEZIEALREAR TS

& 23: EWRBRGATHARE RRREE (B E2024A)

BAAT v X AT KB
AR RFHE 1.35% 1.52% 1.47% 1.26% 1.58% 1.65% 1.58% 0.54%
12 78 An AR Ak 8.94% - J
B b A 4.49% 5.03% 4.85% 4.94% 4.99% 4.79%
AHF B A AR S 2.58% _

WK Ao B L 2.79% 3.23% 2.97%

12 &M HbA1E EH ARG L 2.08% - 1.90%

LRI 1.40% 1.56% 1.43% 1.08%

AL 1.85% 2.32% - 1.43%

a7k 0.69% 0.83% 0.80% 0.92% 0.52%

AL AT SR 4k 1.24% 1.59% 1.36% 1.52%

KA BB L A 0.96% 1.19% 1.10% 0.91%

SRS, A AR 0.41% 0.51% 0.32% 0.28% 0.37%

T A At T

RERRERZE 1.06% 1.01% 1.08% 0.86% 1.15% 0.98% 1.03% 1.27%
15 F MRk 2.12% 2.22%

ZEERR 1.53% 1.42%

ASAAE B3 0.64% 0.66%

ANAH RT3 1.59% 1.68% 1.55%

FAAASE K 6.59% -

HAERR: Wind, JEIES KRB PO

RBIREE, ZIMMNE BB WRIER TR AR
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(%) A RHEER®, TAXLAERIK@RA

R ER, FAARETTRKIERFA. 2025Q1 K RATAZ W — R F A L AE %10.25%,
B LS 1bp, Tt R B ME, AT S — AT AR E IR H1.3pct £11.52%.
BB kR, MEREHA ik, KEANELT BRI, Tt M A TR H58
3%, XAESoaRe g, AT AT A,

B 34: RATHAERTARAHHE

= S — BT RIRF e — BT RARE e FRIRF
18.00%

16.00% 15.90%
- W

12.00% wmw o
o 0-o—-"""""""""'-o-.-—""-o-o-o-..__.__.__.__.__.__.__._-o-.-o-.-o 10.25%

8.00%
6.00%
4.00%
2.00%
0.00%
NN D e NN S e NN S e NN S e NN S e NN S e NN % e N
0'3)00'{82‘%0\ f@'{bd\qoo@%%d\ ‘19\(36190619\2\00\ @@0“:\0@:& & ‘19(11\0&00&%‘19\ f@rﬁé‘:bod{'sb‘bd\ ‘19({'561?‘0&& S f@mb‘o‘ﬁjo
P P PP » Py 12 » Py » P » Py v
s o o o o o o
HAERR: Wind, JEIEFLRAR T S
A 35: ATHAERARRANE
e [N [ AR AR 3G 1% ==0==ROE (1) ==0==ROE (4t) * (1- LFoaF)
16.00%
14.00%
12.00%
10.00% 10.4%
8.00%
7.30%
6.00% 7.0%
4.00%
2.00%
0.00%
NN D e NN S e NN D s NN S e NN D e NN B e NN e N
0’3906“82\%0\ @\%0'900'9%09{\ ‘19\%6‘906“9\2\00{\ ‘190[9611\061:\\2\ S ‘19(1:\0'1:1'00"{}2\%6\ @&6&0@:52\%0\ '19@61'&61'& S ‘19%&6190
P Y P Y D 2 2 P P > v v
o o5 s o o o o5
BAERR: Wind, JEIERZRART TS
RBIREE, &IMNE BHWAIEAR T R R AR
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£, BAFRR AL

ARSI 7 &, A RIGHH, TARYRITI, # BRI M EImRE 7, TR
RS E, T2 FRAEFGR. £ LT 7 HikH 5 48.0%. 6.9%. AH7 @,
M5B AR, EhETeRTER, ATEIRMUAEA 2RI, FitF2
¥REA BTGB, FOT25FA2EMMEk . T R EE05] 45.0%. 6.1%.
BE&EFE, BT EEMFATHRBANETAY R, 25F EFFF 7 mia F45u
G AT, Bt R SR R RBRAL, (KA R Ie A B A, T 25 R0k A % |
A LR KA ENF H3.50%. 3.12%. fifisw, RATREZEELNELGH. KAk
ARG, A GEAREN, AGAAHE LHEHE, TUT2SFAHAAE,
8 A ARAELS A AHL.95%. 2.16%, LAKF Rk, it2554a448 2
(M FA4E) 41.18%.

FEEUAT &, MABITE—". NFALFAFBRMERERAH, BETEE
AR BF s PRk, U EWRE MK, PR BT aRE A, T2
5F 4 F 4 MR LGk B E £ 2%, SFFmdk, RATRRILRSE R &, FAT
e, FERBE R, BATR AR ER, EHEMFIE XA, Fite5FE8 A
Fx MK, FIT25FZABNF TR MAE, 25F 4 e ERIILIER D% 2
-5%.

ERRAFT &, 202445V RARATEAE L 4 R ARA P3G hm, MLE NG RAEHER
RAnik, FH25515 A ARA (& L BIFFH5EE) 1 @ikt £0.68%.

RHER, FASITH. BHERE, TAULENRIA F T ook 515,
F B RIBENF MG RAAR L, GREMEA ZRIRE, EZFFRN
BRSBTS R— % X AE, RERA, ARk . GERREE . RE A hoig
HROED A, T 444 RAGMELNE AL, TRt S iBARAT 251265 )35 4 )8 5 3% 45 4
0.23%/0.63%, EPS% %] 4 0.98/0.99 T/, L 77 KM 2T & 25/26 4 PE & 3| #
8.35X/8.29X, xt5125/264FPB4 %] #40.63X/0.59X, %:4-% &/ &) i PB (LF) 4
B ¥ ARFa R @ L, 4 F245F0.751PBEAE, St AL 3) & F2N{A9.79TIK, B8
LATAHBE N ], HILSZZNME9.0004 T /AL, HLT“FENTRA.

RAREE, ZIMNE

B RIRAR T R RAERR
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A 24: RGBARATAGEIRATBIR
2023A 2024A 2025E 2026E 2027E
ST E 0 9.06% 7.52% 8.00% 8.00% 8.00%
BB 7.58% 2.91% 5.00% 6.00% 6.00%
A &R K 8.40% 5.41% 6.91% 6.43% 6.19%
it R g K 8.33% 5.68% 6.12% 6.99% 7.02%
FHRBILE R 4.01% 3.61% 3.50% 3.45% 3.43%
ERER N Sl S £ 3.46% 3.18% 3.12% 3.08% 3.08%
G HATEE 2.34% 2.05% 1.95% 1.90% 1.87%
F ¥t & At g 2.47% 2.20% 2.16% 2.13% 2.13%
8% (NIM) 1.24% 1.20% 1.18% 1.16% 1.16%
BT G -4.13% -14.16% 2.00% 3.00% 3.00%
WP HRR 0.76% 0.66% 0.68% 0.69% 0.71%
R E 1.33% 1.31% 1.31% 1.31% 1.31%
R R 0.52% 0.53% 0.55% 0.50% 0.45%
REBES 195% 202% 205% 213% 224%
BN 0.31% 0.87% 2.21% 3.98% 4.52%
JaH %A iE 0.68% 0.93% 0.23% 0.63% 0.97%
ROAE 9.68% 9.08% 8.13% 7.33% 7.03%

FHE R Wind, S RAESALBAR 8

% 25: RGBARATT LR b4 (AR ZE202546H248 )

JafESAE (BF L)

RATREH
2024A 2025E 2026E
601288.SH RAARAT 2025-03-31 | CNY 5.96 0.73 0.74 0.69 282,083 286,923 297,837
601398.SH T H4RAT 2025-03-31 | CNY 7.63 0.69 0.69 0.64 365,863 364,510 374,487
601658.SH HRAEARAT 2025-03-31 | CNY 5.61 0.68 0.76 0.71 86,479 86,414 88,549
601988.SH ot B 4RAT 2025-03-31 | CNY 571 0.69 0.71 0.66 237,841 238,016 246,724

AR Wind, JEAERR AR F S

&z VAEAAIA A PB AEETRN SR A Wind —ZFm].

RBIREE, ZIMMNE
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B 36: XiB4RATPB Band

e L S )y o 0,65 e 061X 0, 56X e 052X e 0.47X
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HAER R Wind, JEKEGES X R TS

(1) ZEMZFTAT, TEREREE, IR LEE S R, THFH
BFTATARIE, BATH = RIRERA,

(2) MEBRABEARBEIL, FHERZFEERETH.

(3) FlEXW@K), FEATIHRERA TR, Lk QRANEKN AT,

(4) BFZFAARUSRTY, SHEMEEH L L, TERLTINA

RBIREE, ZIMMNE BB WRIER TR AR
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W& RBBATEATRRNE (FRIEFE: TR, LodiFils: 550)

2023A 2024A 2025E 2026E 2027E 2023A 2024A 2025E 2026E 2027E
R4 (£2) LRCE S
PIE 7.12 7.06 8.35 8.29 8.21 RPN N 164,123 169,832 177,502 186,941 198,267
P/B 0.67 0.63 0.63 0.59 0.56 F BN 459,861 451,712 470,366 495151 526,892
P/PPOP 3.86 3.86 4.48 4.30 4.10 F & ek 205738 281,880 292,864 308,210 328,625
EY e B F RO 43,004 36,914 37,652 38,782 39,945
EPS 1.15 1.16 0.98 0.99 1.00 R RSN SN 50,468 53,080 50,426 50,426 50,426
BVPS 12.30 13.06 13.10 13.83 14.57 229N 257,595 259,826 265,580 276,149 288,639
PPOPPS 2.12 2.12 1.83 1.90 2.00 B &k 138,511 134,969 143,764 153,517 164,946
DPS 0.38 0.38 0.32 0.32 0.33 Fh AW o 3,172 3,075 4,119 4,369 4,672
3 SR 32.66% 32.68% 32.68% 32.68% 32.68% A SR A A 77,369 77,687 79,143 82,845 86,592
B A E 4.58% 4.63% 3.91% 3.94% 3.98% Bk A|E 119,084 124,857 121,817 122,632 123,693
BB E ERZ SN -19,386 -21,382 -21,382 -21,382 -21,382
S 9.06% 7.52% 8.00% 8.00% 8.00% K& AIE 157,668 157,682 160,936 167,553 175,993
HHIER 7.58% 2.91% 5.00% 6.00% 6.00% T ML K 57,970 54,207 60,502 66,303 73,683
A &K K 8.40% 5.41% 6.91% 6.43% 6.19%  AiE % 4 99,698 103,475 100,435 101,250 102,311
AR 8.33% 5.68% 6.12% 6.99% 7.02%  FiiFAL 6,446 9,246 5,926 6,075 6,139
PR HOKEF 4.01% 3.61% 3.50% 3.45% 3.43%  4A)E 93,252 94,229 94,509 95,175 96,172
SRS Yt S -2 3.46% 3.18% 3.12% 3.08% 3.08%  JaEAAE 92,728 93,586 93,802 94,397 95,316
A FATEF 2.34% 2.05% 1.95% 1.90% 1.87% K& itk
33t 8 AT e R 2.47% 2.20% 2.16% 2.13% 2.13% R EH 7,957,085 8,555,122 9,239,532 9,978,694 10,776,990
%82 (NIM) 1.24% 1.20% 1.18% 1.16% 1.16% R B RAL S 206,314 2255521 248,052 278,127 317,820
# 4| £ (Spread) 0.99% 0.98% 0.96% 0.95% 0.96% Stk A 7,772,060 8,351,131 8,991,480 9,700,567 10,459,170
HBF G RN R -4.13%  -14.16% 2.00% 3.00% 3.00% HEEER” 4,104,142 4,320,089 4,406,491 4,582,750 4,720,233
H AR BN 36.29% 34.64% 33.16% 32.30% 31.31% Ak RAT 898,022 717,354 924,035 979,477 1,038,246
AN 30.04% 29.90% 29.80% 30.00% 30.00% Rl kF 859,642 974,042 1,003,263 1,033,361 1,064,362
EE-SE RSN 1 0.76% 0.66% 0.68% 0.69% 0.71%  Htb% /= 426,606 538,101 476,102 508,506 543,222
5 R P A AL 6.47% 8.94% 5.90% 6.00% 6.00% A &%~ 13,818,891 14,566,607 15,573,321 16,574,283 17,599,831
DY i it 14,060,472 14,900,717 15,870,068 16,950,208 18,107,396
X UPNON -3.39% 3.48% 4.52% 5.32% 6.06% A 8,551,215 8,800,335 9,240,352 9,794,773 10,382,459
e 3 E LN -4.13%  -14.16% 2.00% 3.00% 3.00% B RATHEE 530,110 273,280 273,280 273,280 273,280
DTN 0.31% 0.87% 2.21% 3.98% 452% Rl fifr 1,894,427 2,158,171 2,330,825 2,540,599 2,769,253
Bk & -2.17% -2.56% 6.52% 6.78% 7.44%  RATHA 1,462,365 1,913,208 2,104,529 2,314,982 2,546,480
RAFT AR -1.72% 0.01% 2.06% 4.11% 5.04% T4 itk 12,438,117 13,144,994 13,948,985 14,923,633 15,971,472
EORERS 1.61% 3.79% -2.94% 0.81% 1.05%  fifkait 12,961,022 13,745,120 14,530,193 15,545,451 16,636,950
%A 1.41% 1.05% 0.30% 0.70% 1.05%  RAMRESIT 1,099,450 1,155,597 1,339,875 1,404,756 1,470,447
V254 A8 0.68% 0.93% 0.23% 0.63% 0.97% k7K E
B A g6 TRRHAR 105,688 111,677 120,760 130,730 141,644
ROAA 0.69% 0.65% 0.61% 0.58% 0.55%  RERHE 1.33% 1.31% 1.31% 1.31% 1.31%
ROAE 9.68% 9.08% 8.13% 7.33% 7.03%  RRAAERE 0.52% 0.53% 0.55% 0.50% 0.45%
RORWA 1.08% 1.03% 0.97% 0.92% 0.87% HK&EBEHF 195% 202% 205% 213% 224%
KARIAL B 2.59% 2.64% 2.68% 2.79% 2.95%
FRFRE 15.27% 16.02% 16.73% 16.29% 15.89%  AsHH
—BF R TR 12.22% 12.11% 13.06% 12.84% 12.64% Aot 93.05% 97.21% 99.99%  101.88%  103.80%
NS € 10.23% 10.24% 11.41% 11.32% 11.24%  RRIEK = 56.59% 57.41% 58.22% 58.87% 59.52%
Jo R e = 8,850,786 9,416,873 10,067,683 10,714,775 11,377,761  #H KA XK ZIE %~ 29.19% 28.99% 27.77% 27.04% 26.07%
JIe Ao 4 2 3 62.95%  63.20% 63.44% 63.21%  62.83% ALK EIEKS 6.11%"  6.54% 6.32%  6.10%  5.88%

HAERR: Wind, JEIES KRB PO

RBIREL, ZIMNE
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GF SECURITIES

] RABAT AR R N

1, B BREAMVIR, LRKFAERFME, 2008 FIF4ENERAT IR, 2018 FHEN T KAES KBTS,
R Koo BBSAIR, FRMEXFME, 2022 FHENFRATE BIRARR, 2025 N KAEA LIRS,
X E . HRA, YPEARKFME, 2024 Fhnn g KRS KBRS,

EX F o ARR, YEARKFME, 2024 SN ZAEF LR T .

J" RAEH—AT LR TR B AL
FEA: BHAKR12AARN, BRHERIET KA 10%0 L,
A BHAKRL12AAR, RO KE TS EANT-10% ~ +10%.
Fih: BHARR12AARN, BRHERILST XA 10%0 L,

I RAE B> 8 B R B
FEN: BHARERLR2AAN, BMEAIZRT R 15%0A E.
¥HE: AR 12AAAR, BHEIET K 5%-15%.
A AR 12AA RN, B4R K6 E3hhaE T -5% ~ +5%.
FEd FHARLRAARN, BRNAILIET RE 5% L,

BRA KM
7 I % L X

Hohk JNTRAR L% FITRERAER L FTERREAEL  LEETHAHIREHRLE  AAEIFIRLE 8L
26 5 KAEAKA 6001 FRPAmK  #2FAEKE 18 ALK 429 FAREMEE  FAKE 27 #
47 # B 31 % B KB 37 #

UH A 510627 518026 100045 200120

ZIRERAA  gfzqyf@gf.com.cn

=X L)

AIRAE T EAEA A PR 8) AL R IEAAMRIVE, | ZGEARA A TR 8) B RIRHAMIA FTHRARA “T ZAEA . AIRE 6945 1R I8 T F)
HER. REE, FAREZR G ZOEATZE T3 REG) BA X ESIEE TR T8 |2 EHM TR

JTRARFPE A Pl B) Bt b EHE M A AERAR TS L 5T, B2 P EIERARE, AARETTE CGRREGWERGRIN) ¢
4.

JKAER (k) BRATRNE) BEFBIER DM I AEAREE L (4 TR $RR, B3Rl lE, ATARSTYES
BHZ G54

IR Z 2 AN P T DR P RE M I TS A B e e R OIS B & T & 4 AR A 4 4 AL 385%.

TE£7 9

JRAEF IR AT [ B) B KA T 855 ARt PR A28 FRAEAE T L5 X F, Bb, R LH B LAEFRNA PR E)
B R B 5T R R 69 A ) 22 0 R AT AR 09 R S 5 A 7R, AT AR AR A ZAE AT R R, HFH L £
A B R FOF GATRIBAL TR, AT X895 FAE AL TR B RH B AL TR K 09 B @ R 0 KRB A .
AIREZFLIRAT . BTREA (AT HRAR “BFRAR) A3 ARIRE P A8 BAEA AR A, L E I (1) AdRE 9430
DAL AL E DA BRAF AR T AIRE L 4 B 69K T 48 KA 8) SAEAG PR ML, TFARET ZAE50923; (2) AR
AT BRI IRBN e it . AT R IR ARG TR A5 R AT 418, PR ILE A A A0 Bh A& .

FRRA R BVEARIRE QIRBTERIB TR . BP0, TEEF SR EHE, EYaRET T LEAGEREBTION, #ZFE
TN KR T ] ARSI TARATR L 5,

RAIREE, ZIMMHE EFWIRIERTHIRTER
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GF SECURITIES

&

AARAEANE ) 2 ]~ KAEAIZANE) 69 B P NN K %, TAHINATTE AT, RABIAS TR, B FHAm S A RE L
%o JRAERIF R BARRA R BT H AR E) Rk AR AL A S AGER B P . A B R B R A RE LA AIRE T fik R
HHIEAE, | EKAEAFARRPALATAT AL T2 5 B RISBRAEERE 54 AR

AR AR PGER T AT AFE R BB RSGLRX N b, #ER, BTP AN, EAMETERRES), BERITDIRTREEAA TR
f, TE e RGHRRIER R EIL. AREON T, EREBTF AL BAETANRE P 0 AR B AT MHERAFHHRE R, FEK
AT E P K TA RS RA R TGN, AIRE KRB P R TIHE P HOANAA IR APER TR IR AT RS
R IRk AR EAR R R

AR P B FAT G R IRBALE Y B A A ZAERIAA T 5, 9] KAEATA A, TERMORETIRE, RE QIR , RE
T 6945 BT RN E M R IFIEA-F T2 69 BRI, T EGEA AT B AR ARG 49 1 25000 5 | B4R R AT o0 4E,  FRARSAEEAL
HOPARPFE . B T RLARIRE TR IR 5 ) ARSI ASRE MR R R, oA E %, RASNELEL,

JEGEARTT Z R HE 5 AIRAEFTBAS & A —BBA FRI 40 eidRE . ARSI RAR 69 RRIALE . AT ik, FFARET KIE
F LY, TRIESGHEEAR . R RIMELALTRABEHR T KT X, @LE7 XA ERHH L AREIEARG T 5
PR E D E%, JTRIER O ERDHINVRTRAT 5ABRENETR—E, £EADRAIERFS, BEFRIHA. EIUAIEMUR AT
TAR TEBEARE L B 387, THE ERELE HATRE, JLAEARIAEAARE LS54 REE. AR S FF R T
REANA ATRE TR BAE AR A, £ RIRAIREN, BAFAL T AR XA AT (54 ).

R RARE T 48 LA A B A0i8 29| B S AHMAN T L L5 8 (1287, R B WAS SR AVELLREN QAT R T7 SR 69304k
EMRAERENE, VA ZAFRNIRTPTRAD RAT L) AL B 09458, BAETHELT, ©HR (ATRET) HHEBIENAH 5 ELNEED)
(FRIAREL9RAEEIL) A RIRSAM RILE S,

BREEE
W) KiEA (B3 ) SBAFTIREPHEANE) it & 12 /A A FH A AT AT St % F

FEAR 75 A
RAT KR TR PEET, AT IANATIFUMESTH KRB, B4, T, #8478, T 0 dtbid R eg— R B e R R REHAT
WA AR, EH. R S8 Ae5]| R AR,

RAIREE, ZIMMHE EFWIRIERTHIRTER
46 / 46



