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GF SECURITIES .
IESFARR S

3T 7748 4T (600919.SH) A A A

LA A 11.15 7,

AEHH, FERGAE S

s, - # 8 2025-08-24
® IARATA A 25 S FAMRE, AAMEIFT: 25HL B, PPOP. st 5 A

VaE A F) o3G5 A 7.8%. 7.9%. 8.0%, Eikix 25Q1 474 £ 5

+1.57pct. +0.01pct. -0.11pct. A&z kA, MABEK. RAMN o
WA HAETHEBAETR, $E&£. Pl kLT, REF Ar: :
’f/(_J:ﬂ‘ AHEEIER, 18%

° 2 (1) A&, F5%, 25HL AL LT WRFLSAEK -

26.7%. 18.3%, igliix 25Q1 51\73‘]5&?}] 2. 8pct‘ -0. 5pct “*#JJ:, XT 1009812 10/24 12/24  02/25 04/25 06/25 08/25
OMERRAEEZHE, 25HL sf. RERHEE L ETHIE T b
A A 91.7%. 6.2%. SATLAE, BAEERRH4EIENE, WEE

PRRT Z 8947 e B A AL B AR A ﬁ% b, 3§ L slh 34%. A RE

23%. 17%. ﬁﬁ;%, 25H1 *‘V]’:\. jil ]57_ 4 5] EL 4 A i@—l’t 28.4%. @ SAC #4E5: S0260518020004
21.6%., F)3gitiz 25Q1 4 #1427t 6. 5pct 5.6pct. &ML, FHE %  021-38003646

PLBA 2R A, 25H1 REMAFH L 29.3%, &F# LA 1.74pct. (2) <0 nijun@gf.com.cn
KERERTRL, TEHRAFKRE. 25HL R REE 0.84%, RFMT  A#F: R

& 2bp, K&B Z % 331%, RFMTHE 12pct, KERARIL., T |8=E| SAC #iz%: S0260525040004
FeARA, MA 25HL REFA R E 1.10%, FITH 24bp; XKz A SFC CE No. BWK411
WHEI D F T, 25H1 RXIEF 1.24%, 4K 25Q1 R T/ 9bp; it &  021-38003643

21% 1.10%, %% 25Q1 R T4 1bp. (3) IR T4, £8THRATHK < dflinhu@gf.com.cn
'ﬁﬂ‘ f,i.»ﬁﬂ;{,tﬁj—%, %ﬁ'ﬁ TF 47, 25H1 3;&5#%45;% INRNE T IR B FHEE, REFEFREAADRFSURER L0 EM

HHA, RTEEBAFZILE EH.
& AVE S E A 33%, 4K 25Q1 LA 3pct, H P AAMNEE HHAR

L AARAT — JPIR300

# & AEEH L E S 25Q1 49-14.4% F 5 £ 25H1 49-1.0%. MF 2 A0 E R

A, 25H1 REALLRE-ICE A BAEEH TTM Hefil ) 25. 1%, #224A T (00o19.5H)

2025-04-29
/25Q1 SAREFHT 9. 6pct. 2.6pct. fa# &3 Q3 vA P R AE S Y Eafwit, FEiER Lt
k’ RE R AR L k3. JLARAT (600919.SH) & 2025-04-18

o Xii: QEMFRBLEWE. 25HL &£ 1.78%, K 24AMF 8bp. K  srmeimmp. wusad
P A R TATEAE . 25HL /T A AL 24A T 38bp; A gy
sk, 25H1 RATAAF IR T I+ 30bp, MAARFMRL. & &A4KE JLR4RAT (600919.SH) &k  2025-01-23
B A, it Rt AR S RS, 8 ERRA N ZE. shAs R A

o ABATM LI FAEI: Tt F) 25/26 )25 F)H3% % 53 4 6.56%
18.05%, EPS %% 1.77/1.91 7TIMk, HaTHEMt R 25/26 4 PE 4~
A 6.32X/5.82X, *tiL 25/26 4 PB 4514 0.79X/0.71X, 446% &
NE) & PB (LF) ASAE P ARFe AR & 0L, 48] R IRA A4
# 7 1.054% PB, xtmAFMME 13.37 UK, HH “EN” A,

o KRR T: (1) B KBMATHEFEREE T~ RELBI; (2) A3
BRALARTL; (3) FIFEHRTY; (4) BFRE BT,

EA Z=37% 021-38003644

gfliwenjie@gf.com.cn
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* 1
* 2
% 3
* 4
% 5:
% 6:
% T
% 8:
& 9

% 10:
% 11:
% 12:
% 13:
% 14:
% 15:
% 16:
* 17:
% 18:
% 19:
% 20:
% 21:
% 22:
% 23:

B & %3l

Rt &, PPOP. VAEAAER BLIZIE oo, 4
o e R Sl 0 Y 1 R TR 5
ZA R 275 (2025Q1) v 5
B A BN, PPOP. VZE4FEA B FLIEIE oo, 7
B EE R AL ZEFS (2025Q2) oo 8
N R 19
RS AAR T FE3E IR G AT ARIZ K oo 20
R A D E s L & R 20
S LR T A S X Rl o RN 3
a1 v ST 4
o a1 7 OOV 6
Bt A 25 A oo 6
B AL ZE B ELIZIE oottt ettt ettt 7
B T TR] E 2 20 oottt ettt ettt 8
I JE A EEIEM] oot 9
Bt ROE B .ottt ettt en e en e 9
B E ROE TR oottt ettt 10
HEE BRI E. ALRFREER. FERERAE e, 10
A LT FyRIEE, HE A FERARAE, FIEKEEM e, 11
A BT TEI (B BT IU) oo 12
THE AT (A5 BT IL) oo, 13
ARBE L et 14
BHAETL (FAZ: B I IU) oottt 15
FERERFEI (AL FIIL) oo 16
E | N = L R ORTRPR 16
T B LA e, 17
SR L Zi-E o X A1 o R 17
TRBE BT B oottt 18
BAARE . BRI (AL BIIL) oo 19
BT RIEAR (2025 2R ) oo, 21
BT RIEAR (2025 F—ZE R ) oo, 21

R, ZINE

EFWIRIER TR TER
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R 1. REM SR (45 FHA)

X4 5447 2023H1 2023Q1-3 2023A 2024H1 2024Q1-3 2024A 2025Q1 2025H1 7978 212
BRMNF HH R 10.64% 9.15% 5.28% 7.16% 6.18% 8.78% 6.21% 7.78% 1.57pct
RAEFTAEE i 9.77% 9.22% 5.98% 5.06% 7.06% 7.60% 7.88% 7.89% 0.01pct
VaE A ) b3 ik 27.20% 25.21% 13.25% 10.05% 10.06% 10.76% 8.16% 8.05% -0.11pct
ROE (#4t) 18.20% 18.08% 14.52% 16.42% 16.33% 13.59% 16.50% 15.64% -0.86pct
ROA ($1k) 1.12% 1.12% 0.94% 1.08% 1.08% 0.91% 0.96% 0.96% 0.00pct
$EE 2.28% 1.98% 1.90% 1.86% 1.78%
A £ 2.06% 1.95% 1.92% 1.86% 1.78%
FRABA 20.91% 20.89% 23.99% 22.43% 20.17% 24.73% 20.76% 22.21% 1.46pct
R R gk 14.77% 14.15% 14.20% 14.46% 15.60% 16.12% 21.52% 26.99% 5.47pct
B R P ik 13.79% 12.92% 18.01% 17.61% 17.02% 10.67% 18.83% 18.33% -0.49pct
3R B ik 13.44% 16.35% 15.39% 13.12% 9.08% 12.83% 16.01% 21.63% 5.62pct
VLN 54.31% 55.02% 55.39% 54.28% 54.17% 52.86% 50.90% 50.70% -0.21pct
HIt & Fifr 62.58% 64.24% 62.40% 63.11% 61.35% 61.09% 60.99% 59.78% -1.22pct
5 sk&#vwi‘az 141,859 185,223 288,938 160,408 200,843 202,076 166,845 334,807 167,962
BB T 224,910 281,021 256,271 214,174 201,903 245,707 298,467 429,068 130,601
TR HAH 15,910 16,282 16,442 18,285 18,663 18,685 19,414 20,318 904
RRR®E 0.91% 0.91% 0.89% 0.89% 0.89% 0.89% 0.86% 0.84% -0.02pct
ﬁé&%ﬁ#‘- 378.09%  378.12%  389.53% 357.20%  351.03% 350.10%  343.51% 331.02%  -12.49pct
P & & 1.29% 1.30% 1.34% 1.40% 1.45% 1.40% 1.33% 1.24% -0.09pct
tOR G &S 0.99% 1.04% 1.12% 1.12% 1.11% 1.10% -0.01pct
#4190 Rk BIR R 67.55% 65.49% 67.01% 71.39% 77.44%
HWH 1 F0L EARA 99.46% 75.47% 70.92% 52.68% 58.05%
R R 108.98% 119.99% 125.69% 126.05% 131.12%
(F+E ) IR R 125.90% 133.70% 141.44% 135.63% 142.76%
TR AR E 0.96% 0.94% 1.10% 1.34% 0.99% 1.43% 1.03% 1.10% 0.08pct
T RAZA S & 91.18% 89.46% 108.16% 132.12% 95.99% 151.30% 99.49% 106.18% 6.68pct
BR—BRRIRE 8.86% 9.40% 9.46% 8.99% 9.27% 9.12% 8.36% 8.49% 0.13pct
KRR E 12.80% 13.30% 13.31% 13.35% 13.19% 12.99% 11.95% 12.36% 0.41pct
A RR: Wind, JEAEFLRBR S
Bk BN REFALE. 2844, ROE (444) . ROA (41b) . # &£, HHA £, RRIAEREDLF R4,

R, ZINE
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B 1: BitEik. PPOP. Va#:44)H R tigig

—— 2 AL XN F HL 3 iR AR AV A B pudg ik = )34 F) A F P3G 3%
40.0%
35.0%
30.0%
25.0%
20.0%
15.0%
10.0% 8.0%
7.9%
5.0% 7.8%
0.0%
-5.0%
NN 5 = NN DS N T AN D v NN e NN s NN S e NN
Q'\%Oo'@‘b & @\%0'906‘& S ‘19'9 0“90'19(19 0’1:\00'1:8\ & ‘1,&\ 6"(1'06{'& S f@&é{:’o@g\ S ‘19({'b 6"&6"& S fb&b‘ 0’1?3061?32\
P oY PP v » P » I P P PP P> P
v v v v v v
HIERR: Wind, JTRAEFREARRF <
& 20 RotlgrR kg
Rtk gk Bl g 2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1  FpeE
EA OGN 9.2% 5.3% 11.7% 7.2% 6.2% 8.8% 6.2% 7.8% 1.57pct
A A BN F) b3 i 7.1% 0.7% -0.8% 1.8% 1.5% 6.3% 21.9% 19.1% -2.84pct
E[RNTING 2 £5 S 14.2% 18.3% 45.5% 19.7% 17.1% 14.8% -22.7% -14.6% 8.10pct
HFETRARIGE  -14.6% -31.6% -16.8% 11.3% -11.9% 3.3% 21.8% 5.1% -16.63pct
HpbdE BRI LI 28.3% 44.1% 74.9% 22.3% 26.5% 17.7% -32.7% -20.1% 12.61pct
Tk 3 Fl ik -8.4% -6.3% 18.2% 4.6% 0.7% 11.0% 13.9% 24.6% 10.67pct
RAAATAIE R ik 9.2% 6.0% 9.2% 5.1% 7.1% 7.6% 7.9% 7.9% 0.01pct
VI8 S BB Hodg ik 27.1% 18.6% 6.9% 9.0% 10.2% 6.7% -0.3% -4.1% -3.84pct
A FA R g ik 25.3% 13.9% 9.9% 10.1% 10.2% 11.0% 8.4% 8.5% 0.13pct
V24 F) 98 B rbig ik 25.2% 13.3% 10.0% 10.1% 10.1% 10.8% 8.2% 8.0% -0.11pct
FIERF: Wind, JEAERR AR TS
RBINEE, ZIMNE BEW LRI R AR
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B 2. RitEkkgrsgy (2025H1)

T 4RAT2025H1 Ak 45 BR 3h H5 4

25% -
21.6%
20% - B
[ ]
15% -
10% - 8.5% 8.0%
5% -
0% -
_5% 4
-10% -
% & % 8 # AR #K A % Pa )2
& & + 1 % A % Eid A # 3
* £ 4 e A I it # i M %
7= g X ) A ~3 LS # #
e % o B % e
# A A
i
HAERR: Wind, T EIEALBEART TS
A 3: RitRrkdsgiFs (2025Q1)
. ST R 4RAT2025Q1 Ak 45 3R 3 P54
b -
20.0%
20% | L
15% -
10% - 8.4% 8.2%
5% -
0% - . . . . . . . . ;
_5% J
& % % £ #t, 3 A & D) )a
g k3 £ 1, S A % b # # =y
# £ P e . e it # e i3 %
P % % 3 A £ &3 A A
i % Hu B 3 i
A N A
e
FAERB: Wind, T EIEAZBER TS
RARE, ZBNE HEWRERT R RAR
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% 3: RitR kg

R itk 4558 5) 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 LB
48T AL 13.7% 15.6% 16.1% 17.4% 18.0% 16.5% 20.0% 21.6% 1.58pct
8 E -6.6% -14.8% -16.9% -15.6% -16.5% -10.2% 1.9% -2.5% -4.42pct
HF 4 oN -2.5% -3.5% -1.7% 0.9% -1.3% -0.2% 0.0% -1.4% -1.36pct
FA 2 4.4% 8.0% 14.2% 4.5% 5.9% 2.6% -15.8% -10.1% 5.74pct
Fla B I 0.0% 0.0% -0.1% 0.0% 0.0% 0.0% 0.0% 0.0% -0.05pct
ARAPNE 0.2% 0.7% -2.5% -2.1% 1.0% -1.1% 1.8% 0.3% -1.48pct
H &R 17.9% 12.6% -2.3% 4.0% 3.1% -0.9% -8.2% -12.0% -3.85pct
H I -1.9% -4.7% 3.1% 1.1% 0.0% 4.3% 8.7% 12.6% 3.97pct
A 25.3% 13.9% 9.9% 10.1% 10.2% 11.0% 8.4% 8.5% 0.13pct
- & i -0.1% -0.6% 0.1% -0.1% -0.2% -0.2% -0.2% -0.4% -0.24pct
a4 25.2% 13.3% 10.0% 10.1% 10.1% 10.8% 8.2% 8.0% -0.11pct

BAERIR: Wind, JTEAERLBEHR TS

& 4 Ritlgheiy

Fitdkgr Bu(&Elk) 2023H1 2023Q1-3 2023A 2024H1  2024Q1-3 2024A 2025Q1 2025H1 LB
BN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
%A BN 70.0% 70.0% 70.9% 66.4% 66.9% 69.2% 74.4% 73.4% -0.97pct

F BN 160.2% 162.0% 169.6% 158.1% 157.6% 161.7% 155.1% 155.9% 0.72pct

H) & H sk 90.2% 92.0% 98.7% 91.7% 90.7% 92.5% 80.7% 82.4% 1.69pct
ENEON 30.0% 30.0% 29.1% 33.6% 33.1% 30.8% 25.6% 26.6% 0.97pct
HF 4 FoN 7.0% 7.3% 5.8% 7.3% 6.1% 5.5% 7.4% 7.1% -0.30pct
AR BN 23.0% 22.7% 23.4% 26.3% 27.0% 25.3% 18.2% 19.5% 1.27pct

B % 42.0% 42.8% 47.7% 41.0% 40.6% 48.6% 48.3% 47.4% -0.93pct
A 4B B A 20.9% 20.9% 24.0% 22.4% 20.2% 24.7% 20.8% 22.2% 1.46pct
AR % 20.1% 20.8% 22.5% 17.5% 19.3% 22.7% 26.5% 24.1% -2.44pct
WEATAIA 77.8% 77.8% 74.6% 76.3% 78.5% 73.8% 77.9% 76.4% -1.55pct
F) 98 %80 57.8% 57.0% 52.1% 58.8% 59.2% 51.1% 51.4% 52.3% 0.89pct
)i 45.4% 45.3% 40.4% 46.6% 47.0% 41.2% 45.2% 46.9% 1.69pct
2k i K 43.8% 43.7% 38.7% 45.0% 45.3% 39.4% 43.8% 45.1% 1.26pct

FAERE: Wind, JTEAERLEFR TS

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

$FREWK. PPOP. 24443k

50.0%
e T AN ) IR e R AT ) B PG iR VaEF 4 F)IA F b3 ik
40.0%
30.0%
0,
20.0% ,\
10.0% }\‘Ayéu\ra
0.0% \V/
-10.0%
-20.0%
-30.0%
-40.0%
-50.0%
N9 5 XN 9 H X N 5 N 9 H X N 9 H X N 9 H X N 9 OH X N 9
69696969£9£9&9ép§9$9$9¢9$Q¢9ﬁ9ﬁQﬁ9ﬁ9ﬁ9ﬁ9ﬁ9ﬁ9$9@9$9@9$9$9
A A A A A R S S S S S SR S S
AR Wind, J7EIERLEARR T <
& 51 BFELGE IGE
CXEY 8T o2 e 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2  HEfL
B AN F b i 6.4% -7.1% 11.7% 2.9% 4.3% 18.5% 6.2% 9.4% 3.16pct
B A BN 3G ak 8.5% -16.9% -0.8% 4.4% 1.0% 23.3% 21.9% 16.4% -5.59pct
1 BN F] o3 ik 1.7% 39.5% 45.5% -0.1% 11.9% 4.9% -22.7% -5.5% 17.21pct
FFGHPARIEE  9.0% -102.2% -16.8% 53.2% -51.8% 2435.5% 21.8% -8.3% -30.07pct
HpbdE BRI ILIEE -0.7% 140.9% 74.9% -10.7% 35.1% -11.1% -32.7% -4.6% 28.15pct
Bl 3R gk -7.8% -0.7% 18.2% -8.5% -6.6% 36.1% 13.9% 37.9% 23.94pct
WAV R b3k 8.2% -6.9% 9.2% 1.2% 11.0% 10.1% 7.9% 7.9% 0.02pct
VI8 S BB Hodg ik 21.1% -17.1% 6.9% 11.0% 12.6% -16.0% -0.3% -7.5% -7.24pct
H AR g ik 21.5% -33.1% 9.9% 10.3% 10.5% 16.6% 8.4% 8.6% 0.26pct
VA% A ) b3 ik 21.5% -36.8% 10.0% 10.1% 10.1% 16.5% 8.2% 7.9% -0.21pct

HAERF: Wind, | EKIEFLEBR TS

R, ZINE

7/24
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A 6: £ FEFEILGEIFH

EEY DT 20 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 TR
A &R A 14.0% 15.3% 16.1% 16.5% 18.3% 17.4% 20.0% 25.3% 5.30pct
FEE -5.5% -32.2% -16.9% -12.1% -17.3% 5.9% 1.9% -9.0% -10.89pct
FF G TN 0.1% -6.8% -1.7% 3.7% -5.4% 5.7% 0.0% -2.6% -2.61pct
Ak & -2.2% 16.9% 14.2% -5.1% 8.5% -10.5% -15.8% -4.5% 11.30pct
S H AR Ao 0.0% -0.1% -0.1% 0.0% -0.1% 0.0% 0.0% -0.1% -0.11pct
PRAEN 1.9% 0.0% -2.5% -1.8% 7.0% -8.3% 1.8% -1.2% -2.98pct
&R 13.0% -10.1% -2.3% 9.8% 1.6% -26.1% -8.2% -15.4% -7.26pct
H AR 0.4% -16.0% 3.1% -0.7% 2.1% 32.6% 8.7% 16.2% 7.50pct
ZF)8 21.5% -33.1% 9.9% 10.3% 10.5% 16.6% 8.4% 8.6% 0.26pct
b R AR AT -0.1% -3.7% 0.1% -0.2% -0.4% -0.1% -0.2% -0.7% -0.47pct
a4 478 21.5% -36.8% 10.0% 10.1% 10.1% 16.5% 8.2% 7.9% -0.21pct
AR R Wind, JLIEAR BT T
B/ 5. 2E&ERF kLIS (2025Q2)
I HRARAT2025Q2% F & b 45 B Fh A5 o
30% -
25.3%
25% -
20% | I
15% - ]
10% - . 8.6% 7.9%
] —
N I
0% - . . . . . . . . . .
_5% 4
-10% -
% # # . #L o3 # H & 0 e}
B & 5 o % A & 4 A1 % s
* % 4 i % i it #, i 3 #
7 W k3 s A #® & A A
H fitd Jm tb % i
R N #

HAERR: Wind, JTEKAEFL AR T S

R, ZINE
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k7 RERLGEH

$EELFER(ETIK)  2023Q2 2023Q3 2023Q4 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2  EFhEAL
BN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
BN 67.2% 70.1% 74.1% 68.1% 67.9% 77.0% 74.4% 72.5% -1.93pct
FURNION 157.6% 165.6% 197.9% 159.0% 156.5% 175.7% 155.1% 156.6% 1.43pct
A8 2k 90.5% 95.6% 123.8% 90.9% 88.6% 98.6% 80.7% 84.1% 3.36pct
EBNTON 32.8% 29.9% 25.9% 31.9% 32.1% 23.0% 25.6% 27.5% 1.93pct
Y 3 L ON 5.5% 8.0% -0.2% 8.1% 3.7% 3.4% 7.4% 6.8% -0.59pct
E VRSN ON 27.4% 21.9% 26.1% 23.8% 28.4% 19.6% 18.2% 20.7% 2.52pct
B &k 41.5% 44.3% 66.1% 36.9% 39.6% 75.8% 48.3% 46.5% -1.85pct
A SR 32 21.5% 20.9% 35.7% 22.8% 15.6% 40.1% 20.8% 23.7% 2.90pct
BAEIR K 18.9% 22.3% 29.0% 13.0% 22.9% 34.3% 26.5% 21.7% -4.85pct
RAEFTFE 77.2% 77.9% 62.5% 75.9% 82.9% 58.1% 77.9% 74.8% -3.09pct
EURERS 58.3% 55.6% 33.5% 62.9% 60.0% 23.8% 51.4% 53.1% 1.76pct
A 45.7% 45.1% 22.0% 49.0% 47.8% 21.7% 45.2% 48.6% 3.36pct
384 A 43.9% 43.5% 19.8% 47.0% 46.0% 19.5% 43.8% 46.4% 2.51pct
IR Wind, " KAERLEART F 2
% 8: RitROE#H#
£+t ROE %4 2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1 IRILE AL
BAEA 2.33% 2.38% 2.32% 2.29% 2.20% 2.12% -
RSN 1.65% 1.54% 1.54% 1.53% 1.52% 1.58%
e N3 TN 0.13% 0.15% 0.17% 0.14% 0.16% 0.15% -0.01pct
ENUEIF NN 0.56% 0.54% 0.61% 0.62% 0.56% 0.01pct
Bk -1.07% -1.07%
HhA B Aa -0.02% -0.02% -0.02% -0.03% 0.00pct
Ak A AR -0.52% %- -0.54% -0.02pct
BAEAR K -0.52% -0.52% -0.52% -0.44% -0.50%
B A3 1.22% 1.30% 1.37% 1.36% 1.13% -0.02pct
B A S SN -0.01% -0.01% _ -0.01% -0.01% -0.01% 0.00pct
FI38 &R 1.21% 1.30% 1.36% 1.35% 1.12% -0.02pct
B A3A -0.27% -0.25% -0.28% -0.28% -0.22% 0.02pct
#4k ROA 0.94% 1.05% 1.08% 1.08% 0.96% 0.00pct
ALAT R 16.12 15.44 _ 15.17 15.18 16.23 -0.96
#4%, ROE 14.52% 15.38% 16.42% 16.33% 16.50% 15.64% -0.86pct

FAERF: Wind, J ZAEAZREAR TS
&iE: ATAT R R BB A5 H YR,

R, ZINE

9/24

TBF W RIER T R 3 E A



= I kil

GF SECURITIES

TLTRRAT | PR IT

% 9. 2 FEROEHHE

$% & ROE %% 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 IR T4
BN 2.38% 2.30% 2.28% 2.12% 2.06% -0.06pct
8N 1.54% 1.57% 1.55% 1.55% 1.58% 1.50% _
BFE RN 0.15% 0.08% 0.07% 0.16% 0.14% -0.02pct
U | H NN 0.55% 0.51%
B & 1.11% 1.29% 1.07% 0.96% -0.07pct
HA B M I 0.03% 0.02% 0.02% 0.02% 0.00pct
A 5B 558 5 0.52% 0.70% 0.52% 0.44% 0.49% -
BAEAR K 0.56% 0.57% 0.52% 0.56% 0.45%
2 A5 1.30% 1.10% 1.11% 0.01pct
ERY STAION 0.01% 0.00pct
F) B EH 1.30% 1.09% 1.10% 0.01pct
P43 0.26% 0.25% 0.28% 0.13% -0.04pct
#£4% ROA 1.05% 1.09% 0.96% 1.00%
ATAT 15.17 15.18 16.23 -0.96
#4k ROE 15.38% 17.08% 16.53% 16.50% 16.29% -0.21pct
FIERF: Wind, JEAEALEHR T8
ik AR E R B A5 A 4R,
& 10: A&E. BAE ARLTFKBE, & AMREAE
Bt (HEH) 2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1 B b &AL
$EE 1.98% 1.90% 1.86% 1.78% -0.12pct
A £ 1.95% 1.92% 1.86% 1.78% -0.14pct
& B EE 4.35% 4.21% 4.05% 3.67% -0.54pct
it & AR AR 2.40% 2.29% 2.19% 1.89% -0.40pct
$FE (RE4E) 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 R
BEE 1.95% 1.57% 1.80% 1.78% 1.71% 1.67% 1.80% 1.61% -0.19pct
HF £ 2.09% 1.66% 1.93% 1.92% 1.79% 1.73% 1.84% 1.66% -0.19pct
ERN i &R 4.60% 4.20% 4.36% 4.16% 3.93% 3.82% 3.75% 3.47% -0.27pct
it & R AR 2.51% 2.54% 2.44% 2.24% 2.15% 2.09% 1.90% 1.81% -0.09pct

BRI Wind, J"RIESREART TS

ik BE L Fat

A BT BIR R Iy M me AT 7 vA B AR i T LT,

AR, ZIMHE

TBF W RIER T R 3 E A
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& 11 A&RFAKEE. HE RGO FARELE. FLGKILEMH

ALK FFHKBE 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Fl e 4
A 5.36% 5.41% 5.36% 5.32% 5.18% 4.98% 4.77% 4.45% -0.53pct
BREFK~ 3.97% 3.82% 3.66% 3.37% 3.32% 3.23% 3.14% 2.78% -0.45pct
B A RAT 1.47% 1.42% 1.43% 1.45% 1.45% 1.43% 1.41% 1.39% -0.04pct
) k%~ 2.17% 2.47% 2.50% 2.59% 2.53% 2.48% 2.53% 2.24% -0.24pct

HEAGPHLHEE  2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl &4k
B3 2.32% 2.34% 2.34% 2.26% 2.33% 2.18% 2.10% 1.78% -0.40pct
) RATHE K 2.84% 2.79% 2.75% 2.63% 2.58% 2.43% 2.37% 2.03% -0.40pct
) Ak 5 A 2.38% 2.19% 2.12% 2.37% 2.43% 2.45% 2.32% 2.04% -0.41pct
KATHRH- 3.20% 2.97% 2.80% 2.58% 2.60% 2.53% 2.35% 2.03% -0.50pct

F) BN EEH 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl ek
L& 70.6% 72.5% 73.5% 75.2% 74.9% 75.1% 74.3% 71.1% -4.01pct
BREF~ 24.6% 22.9% 21.8% 19.7% 19.9% 19.7% 20.4% 23.3% 3.61pct
B FAT 2.1% 1.7% 1.7% 1.7% 1.7% 1.6% 1.6% 1.6% -0.07pct
B k% - 2.7% 3.0% 3.1% 3.4% 3.5% 3.6% 3.7% 4.1% 0.48pct

F) 8 X M 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl R4k
P 55.8% 58.6% 58.6% 57.1% 58.2% 58.5% 57.9% 56.5% -2.00pct
7 RATAES 9.2% 8.2% 8.0% 7.0% 6.9% 6.9% 6.2% 4.2% -2.73pct
Rl Ak 7 A% 12.5% 12.9% 12.9% 17.6% 18.3% 19.7% 19.5% 19.4% -0.34pct
BATRH 22.6% 20.3% 20.3% 18.1% 16.4% 14.6% 16.2% 19.9% 5.25pct

FHE R Wind, S RAESKL AR 8

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

RERLEM 2023H1 2023Q1-3 2023A 2024H1 2024Q1-3 2024A 202501 2025H1 Fl ek
B 54.3% 55.0% 55.4% 54.3% 54.2% 52.9% 50.9% 50.7% -3.59pct
BREFK~ 36.3% 35.6% 36.0% 36.7% 37.3% 38.5% 39.5% 39.3% 2.63pct
B A RAT 4.6% 4.8% 4.5% 4.6% 4.0% 3.6% 4.0% 4.1% -0.48pct
) k%~ 4.8% 4.6% 4.1% 4.5% 4.6% 5.0% 5.6% 5.9% 1.44pct

Fl P ik 2023H1 2023Q1-3 2023A 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl e B 4K

EELK” 14.4% 13.6% 17.1% 17.7% 18.9% 16.0% 23.9% 26.7% 9.03pct
B 13.8% 12.9% 18.0% 17.6% 17.0% 10.7% 18.8% 18.3% 0.72pct
FF LI 13.9% 13.8% 16.6% 19.0% 24.3% 24.2% 29.9% 35.8% 16.83pct
B A RAT 9.3% 5.7% 8.2% 15.8% -0.2% -7.8% 17.8% 13.3% -2.47pct
) k%~ 32.3% 31.1% 19.4% 10.5% 18.2% 41.5% 37.2% 67.4% 56.93pct

BN iR 2023H1 2023Q1-3 2023A 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl e & 4%

EAEETE 10.1% 11.4% 17.1% 10.7% 13.1% 16.0% 12.1% 20.9% 10.23pct
ik 8.8% 11.5% 18.0% 8.5% 10.6% 10.7% 8.0% 16.0% 7.51pct
HFEF 10.6% 9.9% 16.6% 12.8% 17.2% 24.2% 15.0% 23.4% 10.53pct
B FAT 4.8% 8.5% 8.2% 12.2% 0.1% -7.8% 23.9% 37.8% 25.65pct
) Ak = 29.7% 26.4% 19.4% 20.0% 25.2% 41.5% 25.2% 41.9% 21.97pct

BAEMEF 2023H1 2023Q1-3 2023A 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl ek

BAE LT = 295,490 333,078 498,400 365,306 447,925 546,177 479,813 829,305 463,999
e 141,859 185,223 288,938 160,408 200,843 202,076 166,845 334,807 174,400
BHRELR” 111,713 104,399 174,860 157,910 211,377 297,422 228,690 356,828 198,918
B AR FAT 6,807 12,173 11,668 18,746 126 -11,963 33,933 53,784 35,038

B % 35,111 31,283 22,933 28,242 35,580 58,642 50,345 83,885 55,643

BAMMEFLEMH 2023H1 2023Q1-3 2023A 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl e & 4%
Pk 48.0% 55.6% 58.0% 43.9% 44.8% 37.0% 34.8% 40.4% -3.54pct
HFEF 37.8% 31.3% 35.1% 43.2% 47.2% 54.5% 47.7% 43.0% -0.20pct
B AR FAT 2.3% 3.7% 2.3% 5.1% 0.0% -2.2% 7.1% 6.5% 1.35pct

) b = 11.9% 9.4% 4.6% 7.7% 7.9% 10.7% 10.5% 10.1% 2.38pct

PEHF 2023Q2 2023Q3 2023Q4 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 Bl ek

EAEEF” 100,952 37,589 165,321 196,236 82,620 98,252 479,813 349,492 153,257
ek 63,475 43,364 103,714 149,865 40,435 1,233 166,845 167,962 18,097
BHRELR” 24,181 -7,313 70,461 35,771 53,467 86,045 228,690 128,139 92,368
B AR FAT 6,335 5,366 -504 23,458 -18,621 -12,089 33,933 19,851 -3,607

) L 6,960 -3,828 -8,350 -12,858 7,338 23,063 50,345 33,540 46,398

2 EBFIHRRRH 2023Q2 2023Q3 2023Q4 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 Bl ek
Pk 2.0% 1.3% 3.0% 4.0% 1.0% 0.0% 3.8% 3.5% -0.46pct
HFRF* 0.8% -0.2% 2.1% 0.9% 1.4% 2.2% 5.1% 2.7% 1.73pct
B AR FAT 0.2% 0.2% 0.0% 0.6% -0.5% -0.3% 0.8% 0.4% -0.21pct

Bl Ak 7~ 0.2% -0.1% -0.2% -0.3% 0.2% 0.6% 1.1% 0.7% 1.04pct

AR Wind, JEKAERK R TS

RAIREE, ZIMHE EFWIRIER TR TER
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£ 13: HERFHERL ($45: BHL)

RERLEM 2023H1 2023Q1-3 2023A 2024H1 2024Q1-3 2024A 202501 2025H1 Fl ek
PEd 62.58% 64.24% 62.40% 63.11% 61.35% 61.09% 60.99% 59.78% -3.34pct
) RATHE K 6.50% 6.62% 7.24% 6.25% 5.01% 3.91% 3.95% 3.93% -2.32pct
) Ak 5 A 15.92% 16.70% 17.57% 16.73% 16.74% 16.82% 16.26% 18.17% 1.44pct
EATHR A 15.01% 12.44% 12.79% 13.90% 16.90% 18.18% 18.80% 18.13% 4.22pct
Fl P ik 2023H1 2023Q1-3 2023A 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl &4k
Bt & Atk 14.9% 13.3% 13.0% 12.1% 14.3% 15.3% 21.9% 28.4% 16.35pct
PEd 13.5% 16.4% 15.5% 13.0% 9.1% 12.8% 16.0% 21.6% 8.60pct
B RATHER 2.0% 8.6% 19.0% 7.9% -13.5% -37.8% -28.0% -19.3% -27.15pct
) ok 5 A 43.4% 52.9% 37.7% 17.8% 14.5% 10.4% 27.6% 39.5% 21.69pct
EATHR A 4.2% -22.4% -18.0% 3.8% 55.2% 63.9% 67.5% 67.4% 63.62pct
BN iR 2023H1 2023Q1-3 2023A 2024H1 2024Q1-3 2024A 2025Q1 2025H1 B e & 4%
B3 & R 10.9% 11.2% 13.0% 9.9% 12.4% 15.3% 14.0% 22.5% 12.56pct
PeEd 13.6% 16.9% 15.5% 11.2% 10.5% 12.8% 13.8% 19.9% 8.67pct
6 RATHES 4.8% 7.1% 19.0% -5.0% -22.2% -37.8% 15.2% 23.2% 28.23pct
Rl b 7 A% 22.4% 28.9% 37.7% 4.7% 7.1% 10.4% 10.2% 32.3% 27.60pct
EATHR A -5.6% -21.5% -18.0% 19.5% 48.6% 63.9% 17.8% 22.1% 2.60pct
BREMEE 2023H1 2023Q1-3 2023A 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl ek
Bt & Rtk 295,015 304,409 353,602 304,780 381,559 468,291 494,864 795,404 490,624
Pz 224,910 281,021 256,271 214,174 201,903 245,707 298,467 429,068 214,894
6 RATHES 8,919 13,182 35,516 -11,187 -49,330 -83,917 20,989 32,066 43,253
Bl ok 87,791 112,923 147,710 25,211 38,385 55,832 60,676 192,047 166,836
KATHR A -26,605 -102,718 -85,895 76,582 190,601 250,669 114,732 142,223 65,642
BAMMEFLEMH 2023H1 2023Q1-3 2023A 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl e & 4%
PeEd 76.2% 92.3% 72.5% 70.3% 52.9% 52.5% 60.3% 53.9% -16.33pct
#] RATHE K 3.0% 4.3% 10.0% -3.7% -12.9% -17.9% 4.2% 4.0% 7.70pct
) Ak 5 5t 29.8% 37.1% 41.8% 8.3% 10.1% 11.9% 12.3% 24.1% 15.87pct
KATHR A -9.0% -33.7% -24.3% 25.1% 50.0% 53.5% 23.2% 17.9% -7.25pct
$PEHF 2023Q2 2023Q3 2023Q4 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 Bl ek
&t & R 87,773 9,393 49,194 65,707 76,779 86,732 494,864 300,540 234,833
3 32,027 56,111 24,751 8,921 -12,272 43,804 298,467 130,601 121,681
B RATHE K 1,289 4,263 22,334 -10,205 -38,143 -34,587 20,989 11,077 21,283
Rk 7 50,612 25,132 34,787 50,406 13,174 17,447 60,676 131,370 80,964
BATIR 3,845 -76,112 16,823 16,586 114,020 60,068 114,732 27,491 10,906
2 EBFIHRRRH 2023Q2 2023Q3 2023Q4 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 Bl ek
PeEd 1.1% 1.9% -0.8% 0.3% -0.4% 1.2% 7.4% 3.0% 2.75pct
B RATHE K 0.0% 0.1% 0.7% -0.3% -1.1% -1.0% 0.5% 0.3% 0.56pct
) Ak 5 1.7% 0.8% 1.1% 1.5% 0.4% 0.5% 1.5% 3.0% 1.54pct
RATAR A 0.1% -2.5% 0.5% 0.5% 3.3% 1.7% 2.8% 0.6% 0.14pct

AR Wind, JEKAERK R TS

RAIREE, ZIMHE EFWIRIER TR TER
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% 14: REER
RERLEM 2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1 Rl Z b
MASEH 36.0% 34.5% 33.0% 30.9% 30.9% 32.2% 30.6% 28.6% -2.28pct
ANAAE B3 12.9% 11.9% 11.9% 10.6% -1.29pct
ANACH TR 16.6% 14.7% 15.4% 14.0% -0.64pct
2B HAE 3.2% 2.7% 3.1% 2.6% -0.09pct
12 A BB REK 1.7% 1.7% 1.8% 1.4% -0.27pct
ZHRER 6.8% 6.9% 4.6% 5.5% 6.1% 4.9% 3.3% 4.5% -0.96pct
stAFB 57.2% 58.6% 62.4% 63.6% 62.9% 62.9% 66.1% 66.9% 3.24pct
#) 1 e 13.4% 15.0% 14.5% 14.8% -0.15pct
P Fo A Ak 6.5% 6.4% 6.2% 6.3% -0.13pct
E%: 10.7% 11.8% 11.3% 12.9% 1.05pct
B 4.3% 4.0% 3.4% 2.8% -1.18pct
AL Ao 4R 4k 14.1% 15.9% 15.9% 18.3% 2.47pct
ke 3.2% 2.8% 2.8% 2.8% 0.09pct
HAnAT A 6.4% 7.8% 8.8% 8.9% 1.10pct
REHR 2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 202501 2025H1 Bl e &AL
MARE 10.4% 8.0% 3.0% 0.2% 0.5% 3.4% 10.0% 9.6% 9.38pct
ANAAE SRS -0.1% -3.0% 2.1% 5.5% 8.51pct
AACH 554 14.6% 3.7% 2.7% 13.2% 9.53pct
2B 22.0% -3.0% 7.0% 14.5% 17.51pct
13 A F KRR -7.4% 0.0% 13.6% -0.5% -0.53pct
ZHRER -11.8% -9.3% 8.7% 6.5% 5.5% -22.0% -14.6% -2.5% -9.01pct
PN 8 18.6% 29.7% 19.7% 29.7% 28.8% 18.8% 25.9% 24.4% -5.33pct
)2 31.4% 31.3% 19.4% 17.1% -14.16pct
P Ao R Ak 13.6% 12.5% 6.3% 16.0% 3.43pct
A 48.5% 46.1% 17.0% 28.9% -17.24pct
S H b -8.0% -14.4% -12.9% -16.8% -2.48pct
AT H RSk 30.1% 32.2% 25.1% 36.8% 4.55pct
#H 40.2% 9.2% -5.4% 22.1% 12.94pct
H AT b 50.9% 66.7% 53.4% 35.0% -31.72pct
REMEF Lk 2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1 B E 4L
AMARRE 21.4% 16.6% -224.7% -11.2% -2.6% 11.0% 10.3% 6.2% 17.42pct
A AAE B K -0.1% -0.4% 2.5% 2.3% 2.73pct
ASAH 5k 13.9% -8.4% 4.2% 5.3% 13.74pct
ZE MR 3.8% -3.6% 2.1% -0.6% 2.95pct
15 A F R R 3K -0.9% 1.2% 2.2% -0.8% -2.00pct
H b
ERMEN -12.3% -4.7% -419.8% -11.9% -1.3% -14.3% -16.8% 2.1% 13.99pct
LIRS B8 90.9% 88.0% 744.5% 123.1% 103.9% 103.3% 106.6% 91.7% -31.41pct
LIEC2 21.0% 33.6% 24.4% 17.1% -16.50pct
WK AR A 5.1% 5.9% 3.8% 6.8% 0.90pct
At 22.9% 25.0% 17.0% 22.6% -2.41pct
S b Ak -2.5% -0.2% -5.2% -1.1% -0.82pct
4% o ) 4R 4k 21.4% 36.9% 33.1% 33.5% -3.40pct
AR 6.1% -2.9% -1.6% 3.3% 6.21pct
H AT 14.1% 24.8% 31.9% 9.4% -15.40pct

AR Wind, JEKAERKREHRT TS

RAIREE, ZIMHE EFWIRIER TR TER
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%k 15: BHEL (45 BFL)

LM 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Rl Z b
a8 Bk 63.3% 60.1% 54.3% 51.5% 49.7% 54.9% 54.9% 55.8% 6.15pct
4 36.1% 33.6% 32.5% 28.8% 26.9% 31.7% 32.2% 30.8% 3.94pct
EH 27.2% 26.5% 21.8% 22.7% 22.8% 23.3% 22.7% 25.0% 2.21pct
MAFH 29.2% 30.5% 34.2% 36.1% 37.8% 38.4% 38.9% 37.3% -0.47pct
4 23.5% 25.1% 27.5% 30.8% 32.8% 33.8% 34.1% 33.0% 0.18pct
EH 5.6% 5.4% 6.7% 5.2% 4.9% 4.6% 4.8% 4.3% -0.65pct
KBk 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 EE% TS
AN B AR 6.1% 3.2% -3.9% -2.8% 5.6% 20.6% 24.7% 23.6% 17.99pct
4 4.9% 1.7% 1.0% -2.6% -4.5% 24.2% 34.9% 18.5% 22.99pct
EH 7.7% 5.1% -10.4% -2.9% 20.6% 16.0% 12.7% 30.5% 9.86pct
AMAF# 17.7% 18.5% 31.2% 34.0% 27.5% 20.4% 16.2% 18.1% -9.42pct
ZH 22.6% 24.0% 30.8% 39.2% 37.9% 23.9% 17.3% 18.9% -19.04pct
EH 1.1% -1.8% 33.0% 9.7% -14.9% -0.3% 9.1% 12.8% 27.71pct
BAEMEF 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl e &AL
a8 B 52,787 61,383 -36,008 70,375 49,129 217,629 230,420 257,933 208,805
4 24,543 24,285 5,107 4,720 -23,815 157,649 176,135 103,920 127,735
&8 28,244 37,098 -41,115 65,654 72,943 59,980 54,285 154,013 81,070
0% x 3 63,782 74,570 132,057 111,541 152,942 94,764 114,821 125,496 -27,445
4 62,872 67,982 105,046 123,423 169,176 90,664 106,356 117,497 -51,678
&8 910 6,588 27,011 -11,881 -16,234 4,099 8,465 7,999 24,233
BEMEELEM 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 EE%TA
ANE R 35.4% 34.1% -20.0% 31.3% 19.2% 101.6% 93.8% 60.1% 40.94pct
ZH 16.5% 13.5% 2.8% 2.1% -9.3% 73.6% 71.7% 24.2% 33.51pct
EH 19.0% 20.6% -22.9% 29.2% 28.5% 28.0% 22.1% 35.9% 7.43pct
V=4 42.8% 41.4% 73.4% 49.6% 59.7% 44.2% 46.7% 29.2% -30.43pct
Z 42.2% 37.7% 58.4% 54.9% 66.0% 42.3% 43.3% 27.4% -38.63pct
&3 0.6% 3.7% 15.0% -5.3% -6.3% 1.9% 3.4% 1.9% 8.20pct

HIERIF: Wind, J"RIEAREAAR TS

RAIREE, ZIMHE EFWIRIER TR TER
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& 16: BEEFKAHA (B4 BFA)

RBLEM 2023H1 2023Q1-3 2023A 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl E 4k
FVTPL 33.7% 31.5% 34.3% 39.3% 36.4% 32.0% 30.2% 30.1% -9.20pct
AC 47.1% 48.0% 45.0% 38.0% 38.4% 38.7% 35.7% 33.6% -4.45pct
FVOCI 19.1% 20.5% 20.7% 22.7% 25.2% 29.3% 34.1% 36.3% 13.65pct
Bk 2023H1 2023Q1-3 2023A 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl 4L
FVTPL 22.2% 6.3% 11.5% 38.6% 43.5% 16.0% 0.9% 4.0% -34.66pct
AC 1.5% 3.7% 6.8% -4.1% -0.6% 6.8% 16.2% 19.9% 23.94pct
FVOCI 39.1% 71.4% 60.3% 40.9% 53.3% 75.5% 108.8% 117.5% 76.56pct
REMEE 2023H1 2023Q1-3 2023A 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl E 4k
FVTPL 15,548 -12,661 43,609 123,839 102,591 67,368 41,679 78,181 -45,658
AC 31,871 38,885 35,363 -25,754 123 37,577 36,228 41,533 67,287
FVOCI 64,293 78,175 95,889 59,825 108,664 192,478 150,783 237,114 177,289
RAEMEFIHARH  2023H1 2023Q1-3 2023A 2024H1 2024Q1-3 2024A 2025Q1 2025H1 B E b
FVTPL 1.3% -1.1% 3.5% 8.9% 7.1% 4.4% 2.4% 4.2% -4.78pct
AC 2.7% 3.4% 2.9% -1.9% 0.0% 2.5% 2.1% 2.2% 4.06pct
FVOCI 5.5% 6.7% 7.8% 4.3% 7.5% 12.6% 8.6% 12.6% 8.28pct
2EHF 2023Q2 202303 2023Q4 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 Bl 4L
FVTPL -24,409 -28,210 56,270 19,564 -21,249 -35,223 41,679 36,503 16,938
AC 12,119 7,014 -3,522 -12,000 25,877 37,454 36,228 5,304 17,305
FVOCI 36,471 13,882 17,714 28,207 48,839 83,814 150,783 86,332 58,125
P EHFIHARR 2023Q2 2023Q3 2023Q4 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 R
FVTPL -2.1% -2.4% 4.6% 1.4% -1.5% -2.3% 2.4% 1.9% 0.53pct
AC 1.0% 0.6% -0.3% -0.9% 1.8% 2.5% 2.1% 0.3% 1.15pct
FVOCI 3.1% 1.2% 1.4% 2.0% 3.4% 5.5% 8.6% 4.6% 2.55pct

HAEFRR: Wind, | RIEALEFR TS

&% FVTPL A

MBI B A Z NS HIRE 692k f = AC AUAPER AT F 8 &k = XA AL #

AAE E L R A AR A G a7 KA (AR T+ i 4 T 35T )

FVOCI A vAzs

& 17: JEEHN. Rtz olk A

Rit bk (/8i1k) 2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 202501 2025H1 £ 97 4
HF5 H BAR AN 7.3% 5.8% 6.5% 7.3% 6.1% 5.5% 7.4% 7.1% -0.30pct
g g & 15.7% 16.3% 18.6% 19.4% 18.2% 18.1% 22.8% 17.7% -5.02pct
ARMERSHHR A 4.6% 5.1% 8.7% 4.9% 5.5% 4.6% -7.4% -0.5% 6.87pct
LA A 1.1% 0.6% 0.7% 0.9% 2.2% 1.4% 1.7% 1.5% -0.25pct
gt Ak SN 1.4% 1.3% 0.7% 1.1% 1.0% 1.1% 1.1% 0.8% -0.33pct
HAbszlk s 1.4% 1.6% 7.4% 7.4% 5.1% 8.8% -12.8% 1.9% 14.76pct
B2EEER (/BIK) 2023Q3 2023Q4 2024Q1 2024Q2  2024Q3  2024Q4 2025Q1 2025Q2 LR
HF5  BAN AN 8.0% -0.2% 6.5% 8.1% 3.7% 3.4% 7.4% 6.8% -0.59pct
ERUE 16.7% 18.8% 18.6% 20.3% 15.9% 17.7% 22.8% 12.8% -9.99pct
MAMEE SHR B 1.1% 7.4% 8.7% 1.0% 6.8% 1.6% -7.4% 6.3% 13.67pct
LA A 3.1% -1.2% 0.7% 1.1% 4.9% -1.3% 1.7% 1.2% -0.50pct
HAbdk SN 1.2% 1.2% 0.7% 1.4% 0.8% 1.5% 1.1% 0.5% -0.65pct
E szl -2.7% 2.3% 7.4% 7.4% 0.5% 21.4% -12.8% 16.5% 29.35pct

PR H IR

RAIREE, ZIMHE

16/24
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R 18 FHEEM

FaREM (FEN) 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl Z 1
T4 FAAREHN 109.3% 105.9% 110.1% 116.0% 145.2% 122.5% 142.2% 118.9% -3.64pct
RIL AL S 82.4% 72.4% 75.0% 52.3% 78.8% 61.4% 69.9% 52.1% -9.32pct
RE L5 12.8% 13.0% 13.9% 15.1% 17.5% 12.5% 15.6% 13.4% 0.82pct
AT F A % 0.7% 1.1% 1.8% 1.6% 2.7% 4.3% 6.3% 6.9% 2.61pct
B0 R 19 Ak 4 0.1% 0.1% 0.0% 0.1% 0.1% 0.1% 0.0% 2.0% 1.98pct
e fRRE L 4 10.5% 16.6% 16.2% 43.9% 42.3% 41.1% 46.3% 42.8% 1.73pct
BATF LS 2.2% 2.3% 2.6% 3.0% 3.9% 3.1% 4.2% 1.7% -1.45pct
F- 5 TR H -9.3% -5.9% -10.1% -16.0% -45.2% -22.5% -42.2% -18.9% 3.64pct

HAEFRR: Wind, T EIEALEFR TS

& 19: KERE,R2HF (245 BFT)

V3 2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1 LR
RER#HE 0.91% 0.89% 0.91% 0.89% 0.89% 0.89% 0.86% 0.84% -0.02pct
HREBLER 378.12%  389.53%  371.22%  357.20%  351.03%  350.10%  343.51%  331.02%  -12.49pct
RIEGHE 1.30% 1.34% 1.37% 1.40% 1.45% 1.40% 1.33% 1.24% -0.09pct
tOR Gl &S 1.04% 1.10% 1.12% 1.12% 1.11% 1.10% -0.01pct

#4190 vk E/R B 65.49% 67.01% 71.39% 77.44%
1A AR K 75.47% 70.92% 52.68% 58.05%
AR B 119.99% 125.69% 126.05% 131.12%

() IR R 133.70% 141.44% 135.63% 142.76%
FEAHERE (RFME) 0.94% 1.10% 1.36% 1.34% 0.99% 1.43% 1.03% 1.10% 0.08pct
REAAEEEE (RHEE) 89.46%  108.16%  134.09%  132.12%  95.99%  151.30%  99.49% 106.18% 6.68pct

FRRHAB 16,282 16,442 17,356 18,285 18,663 18,685 19,414 20,318 904
REERBAR 23,194 25,368 26,097 28,692 30,362 29,360 30,066 30,210 145
MEERHAR 3,944 4,379 3,630 4,121 4,448 6,062 6,100 6,856 756

MG AR A B 19,729 22,982 23,552 26,641

Hr ) 90 Rk ER A 10,769 12,254 13,340 15,735
M 1Y WA B SR AR 3,305 2,923 3,194 3,980
TR HAH 2,254 2,881 1,789 2,365

IR R: Wind, JRIEAL BRI TS

RAIREE, ZIMHE EFWIRIER TR TER
17/24
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£ 20: REREHER

FRAREM 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 R T
MASEH 27.6% 31.0% 34.4% 34.9% 31.4% 34.0% 31.8% 29.8% -2.00pct
2R R 3.3% 3.3% 4.9% 3.7% 5.5% 4.7% 7.1% 5.1% -1.91pct
PN 8 72.4% 69.0% 65.6% 65.1% 68.6% 66.0% 68.2% 70.2% 2.00pct
#) 1 e 25.8% 19.8% 18.5% 17.7% 17.1% 15.2% 16.6% 19.3% 2.79pct
PR AR L 15.6% 15.2% 21.2% 18.3% 14.1% 15.0% 16.5% 11.7% -4.75pct
E¥<3 2.7% 3.1% 3.1% 2.9% 3.4% 3.8% 3.6% 2.5% -1.10pct
B b Ak 8.8% 10.7% 11.3% 12.8% 12.7% 12.7% 8.4% 13.2% 4.79pct
LT Ao B SR Sk 12.7% 13.7% 4.0% 4.7% 7.1% 4.8% 5.4% 6.1% 0.79pct
AL 2.8% 2.6% 2.7% 3.7% 4.3% 2.7% 2.8% 3.3% 0.41pct
AT 3.9% 3.9% 4.7% 5.1% 9.8% 11.9% 14.9% 14.0% -0.93pct
FRE 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 R T
MARE 0.74% 0.83% 0.86% 0.88% 0.79% 0.98% 0.88% 0.87% -0.01pct
B EMAE 1.43% 1.34% 1.51% 1.04% 1.49% 1.58% 2.04% 1.67% -0.37pct
P g 1.51% 1.21% 1.16% 1.03% 1.02% 0.92% 0.97% 0.88% -0.09pct
]2 2.44% 1.54% 1.45% 1.20% 1.11% 0.90% 1.02% 1.09% 0.07pct
WK AR A 2.69% 2.20% 2.97% 2.48% 1.90% 2.08% 2.37% 1.56% -0.81pct
E %< 0.37% 0.35% 0.35% 0.27% 0.27% 0.28% 0.29% 0.17% -0.12pct
S d b 1.47% 1.70% 1.92% 2.13% 2.54% 2.83% 2.20% 3.95% 1.75pct
AT R SRSk 1.11% 1.04% 0.30% 0.30% 0.44% 0.27% 0.30% 0.28% -0.02pct
AL 1.06% 0.82% 0.95% 1.14% 1.17% 0.87% 0.92% 0.96% 0.04pct
AT 0.96% 0.71% 0.89% 0.84% 1.34% 1.36% 1.51% 1.31% -0.19pct
BEMEE LR 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 B 4L
MARE -146.6%  -293.7%  -2908.7%  44.0% -3.0% 57.7% 34.9% 6.9% -37.07pct
2R 9.5% 4.0% -709.9% -19.6% 11.4% -1.9% 18.7% -16.7% 2.89pct
PN 3 246.6% 393.7%  3008.7% 56.0% 103.0% 42.3% 65.1% 93.1% 37.07pct
LRI 224.9% 596.0%  3178.5% 2.1% 2.0% -2.6% 12.2% 51.2% 49.19pct
K AR A 99.9% 54.9% -2385.8%  -36.1% -65.6% 22.7% 33.7% -42.6% -6.46pct
A 63.2% -38.8% -175.7% -1.8% 6.3% 7.3% 5.6% -10.1% -8.32pct
S d b -187.8%  -171.9%  -1071.3%  39.8% 27.9% 12.3% -22.8% 68.0% 28.24pct
AT FH 5 IR Sk 46.1% -80.2%  3751.1% 17.3% 42.2% -15.9% -7.7% 15.1% -2.21pct
AL -28.9% 28.6% 42.4% 21.9% 22.6% -12.1% -8.2% 8.0% -13.88pct
AT 29.2% 5.2% -330.6% 12.8% 67.7% 30.6% 52.2% 3.3% -9.49pct

HAERBF: Wind, | EKIEFLEBR TS

RAIREE, ZIMHE EFWIRIER TR TER
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& 21: BAEARK. RELH (45 FHA)

ELTEI S 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Fl e 4
b S I 22,280 10,322 19,676 7,792 16,740 7,299 18,377 10,816 3,517
¥ 15,453 10,653 18,824 10,217 21,200 8,600 20,657 10,540 1,940
A RRIEH 5,359 -619 -1,090 -1,247 -3,396 -833 -2,006 631 1,465
A 1,468 288 1,942 -1,178 -1,065 -468 -274 -356 112
ERABMARKAFFHRE|  2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl ek
Y U 0.90% 0.75% 0.70% 0.50% 0.52% 0.41% 0.50% 0.49% 0.09pct
Rk 1.19% 1.45% 1.25% 1.22% 1.21% 0.87% 1.04% 0.93% 0.06pct
A RRIEH 0.61% -0.13% -0.11% -0.22% -0.30% -0.13% -0.15% 0.07% 0.20pct
b 0.50% 0.19% 0.62% -0.67% -0.35% -0.31% -0.09% -0.18% 0.13pct
RERB 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl ek
ES v 69,992 74,341 76,474 78,353 78,100 74,783 75,462 76,321 1,538
¥ 48,279 53,361 59,631 60,153 65,830 65,315 65,416 67,259 1,943
AERIE R 17,835 17,256 16,003 13,943 9,585 8,820 7,665 8,280 -541
b 3,878 3,725 839 4,257 2,686 647 2,381 782 135
RERBIR R 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl R4k
EY i 2.67% 2.59% 2.57% 2.38% 2.29% 1.98% 1.91% 1.59% -0.39pct
Rk 3.45% 3.48% 3.72% 3.45% 3.48% 3.18% 3.12% 2.77% -0.41pct
AERIE R 1.94% 1.69% 1.52% 1.20% 0.78% 0.64% 0.50% 0.44% -0.20pct
b 1.29% 1.19% 0.26% 1.11% 0.96% 0.20% 0.72% 0.16% -0.03pct

HAERR: Wind, JEIEFRLREAR TS
HiE: FAQIEEIIRA . RO dfe A A AU FOR 4,

B 6: RAAEE
e 1S — R RART e — R RIRF KRR
16.00%
14.00%
12.00% 12.36%
11.17%
10.00%
"*MW—. .
8.00% 8.49%
6.00%
4.00%
2.00%
0.00%
NN D5 2 NN D NN DY NN D NN D e NN S e NN S e NN
Q\%OQ'\CSQ\Q’O\ r’/Q'&Q\%OQ@e\QO\ '19@0(1’00@’6&00\ ‘19(190(1:\0@’&\ '\O\ ‘19%\0(909&%’19"\ ')9(&6]:5061282\“:0\ '19@61?061/& ud\ (19‘1,“‘6190@52*
e P DR PP PP P Dl P N
BAERIR: Wind, JTEAERREARRE S
AR, SR 5 L A TR0 5 B
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B 7: AR *Hikh ALK

e W A AR = 3 i ==0-—=ROE (#4t) ==0==ROE (f4t) * (1-LF45trH)

25.00%
20.00%
18.73%
15.00% 15.6%
12.4%
10.00%
5.00%
0.00%
AN D AN D AN D NN S e NN D e NN S e NN e NN
O o™ N O XN O RN O R NN O AR N A0 N O NN O
S O N N N AN SIS AN U A AR R I g N A U N S Ui S N e 2
‘19‘196\% V' ‘1969 VP ‘19619 L) ‘19@:\ (L'LQ’I«QQ’D’ VP ‘196{/5 VP "79@} Vo D
5 5 o5 D D D D
AR RR: Wind, S KAERR AR TS
B 8: BAKESL P HFBEFE
AT (FF) — RS CREMR, B, )
25.00 18.00
21.85 16.00
20.00 14.00
12.00
15.00
10.00
8.00
10.00
6.00
5.00 Sl
2.00
HAERR: Wind, JTEIER LR E S
RARE, ZBNE HEWRERT R RAR
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R 22: W+HXBA (20255 =FFK)

BF L AR ) RAHERR B AR
LR B TR AR TRT R3] 7.0% A A K HiEA 0
T IR RUB h RR A4 4R AT TR 8] 6.9% B A K A A 0
i ek FA TR ) 5.3% aE A PR W EA 0
e BAEFIEANAY PRl 3) 5.0% A A K HirA 0
LT P ik AN TR ) 3.9% B A K HikA 0
TAH T AR KA PR3] 3.9% B AR E A EA 0
LR B TR TR F) 3.0% A AR HirA 0
LA T4 AN AT TR 8] 3.0% B A K EA A 0
IR SR A% AT TR 3] 1.9% B AR EA EA 0
M B R R S A PR 3) 1.9% B AR HikA 0
et 41.9%
HARR: Wind, JEAEFLRAT
& 23 WMHXERAE (20258 —FEFK)
) BAMR BEER Bt BAT b
SLHE B I IR 7.0% B AR HiEA 0
TR RB  RR A4 R B AT TR ] 6.9% B A K EA A 0
Ao FAL F AN AT R3] 5.0% B AR B A EA 0
A Je sk BoR TR 4.9% AR A TR BshiEA 0
ST TP R AT NN PR E] 3.9% B AR BAEA 0
Ty AR KA A TR 3] 3.9% B AR HikA 0
ST R A R FAE N 3.0% B AR HixA 0
LA T AL B A PR F) 3.0% AR AR E A kA 0
TR BB A% AT TR B 1.9% B AR HixA 0
7N B TR R S A PR3] 1.9% B AR HixA 0
e 41.5%
HAERR: Wind, JEAEFLRBR S
RAIXEE, ZINE BEW LRI R AR
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MR LHFRATRAATRR (FRIEFFEE: K, IBFEE: FHL)

2023A 2024A 2025E 2026E 2027E 2023A 2024A 2025E 2026E 2027E
AL (42) A&

P/IE 6.6 6.8 6.3 5.8 53  HALEEA 52,645 55,957 65,245 73,732 83,587
P/B 0.97 0.88 0.79 0.71 0.64 F) BN 125,972 130,702 137,914 157,730 179,204
P/PPOP 3.38 3.15 3.69 3.43 3.22 8 5 73,328 74,746 72,669 83,997 95,616
& A A el N 4,276 4,417 4,638 4,870 5,113
EPS 1.48 1.65 1.77 1.91 211 A gedk SN 17,372 20,442 16,353 14,718 13,246
BVPS 11.47 12.73 14.11 15.61 17.30 BN 74,293 80,815 86,236 93,320 101,947
PPOPPS 3.02 3.25 3.47 3.76 412 BLAE 35,412 39,307 41,664 44,345 48,347
DPS 0.47 0.52 0.56 0.60 0.67 Hs B An 847 947 1,213 1,376 1,565
ME B F AT 31.69% 31.52% 31.52% 31.52% 31.52% b 4B 17,826 19,983 21,128 22,583 24,467
3R E X 4.22% 4.67% 4.99% 5.41% 5.97% &L Al 38,882 41,508 44,572 48,975 53,600
KR E ER T TSN -187 -240 -264 -290 -319
R K 18.0% 10.7% 17.0% 16.0% 15.0% K& w7 A)E 55,434 59,645 63,631 69,070 75,596
Hargk 15.5% 12.8% 21.0% 19.0% 17.0%  FEBARA 16,740 18,377 19,323 20,386 22,315
4 BK K 17.1% 16.0% 19.7% 17.0% 14.6%  #)iE %40 38,694 41,268 44,308 48,685 53,280
etk 13.0% 15.3% 21.5% 18.8% 15.9%  FrigHt 8,681 7,962 8,548 9,737 10,123
RPN % 5.40% 4.87% 4.35% 4.25% 4.20%  &H)iE 30,013 33,306 35,760 38,948 43,157
R LR N S 3.98% 3.54% 3.17% 3.06% 3.01%  JaE &4 28,750 31,843 33,931 36,662 40,299
¥ AT B 2.39% 2.12% 1.73% 1.65% 1.60% FEAKK

¥t 8 AT RS 2.54% 2.26% 1.86% 1.79% 1.74%  RHEH 1,893,127 2,095,203 2,451,387 2,843,609 3,270,150
8 £ (NIM)-7] S48 1.66% 1.52% 1.50% 1.43% 1.40% BB BAL S & 65,324 65,416 65,680 67,340 70,524
% F) £ (NIS)-) A48 1.44% 1.28% 1.31% 1.28% 1.27%  RHAHR 1,747,477 2,038,661 2,385,707 2,776,269 3,199,627
HF G RN ® -31.6% 3.3% 5.0% 5.0% 5.0% HAEK 1,229,048 1,526,470 1,831,764 2,198,117 2,527,835
AR BN 29.1% 30.8% 24.3% 21.0% 18.0% Bk kAT 154,238 142,275 261,439 311,113 364,002
ARAEA 24.0% 24.7% 24.5% 24.2% 240% R LK~ 141,334 199,976 199,976 199,976 199,976
W& L PR 1.0% 0.9% 0.9% 0.8% 0.7%  HpaFk = 131,265 44,659 151,584 178,880 206,451
5 IR BT AR AL % 22.4% 19.3% 19.3% 20.0% 19.0% A &% 3,417,747 3,963,924 4,744,567 5,552,816 6,361,964
DY it it 3,403,362 3,952,042 4,687,613 5,531,703 6,384,340
RPN N 0.7% 6.3% 16.6% 13.0% 13.4% K% 1,914,948 2,160,655 2,614,393 3,111,127 3,640,019
HF RN -31.6% 3.3% 5.0% 5.0% 5.0%  f)RATHK 222,191 138,274 138,274 138274 138,274
ESITION 5.3% 8.8% 6.7% 8.2% 9.2% [k itk 539,119 594,951 773,436 966,795 1,160,154
T L -6.3% 11.0% 6.0% 6.4% 9.0%  KATH A& 392,410 643,080 771,696 887,450 976,195
WE&FTA) I 6.0% 7.6% 6.7% 8.5% 9.4% & fitk 3,068,668 3,536,960 4,297,798 5,103,646 5,914,642
IR B 4R 18.6% 6.7% 7.4% 9.9% 9.4%  fifEeit 3,144,246 3,638,383 4,347,591 5,162,775 5,983,167
%A 13.9% 11.0% 7.4% 8.9% 10.8%  RAEMHZ LI 259,116 313,658 340,022 368,928 401,173
DEE=SEFIbE 13.3% 10.8% 6.6% 8.0% 92.9% KFAFE

BARA TR KA R 16,442 18,685 20,578 23,915 27,532
ROAA 0.94% 0.91% 0.83% 0.76% 0.72%  FRRRHE 0.87% 0.89% 0.84% 0.84% 0.84%
ROAE 14.52% 13.59% 13.16% 12.88% 12.84%  RR&ERE 1.10% 1.43% 1.00% 0.90% 0.80%
RORWA 1.42% 1.36% 1.29% 1.27% 1.27% HEBEF 397% 350% 319% 282% 256%
FARRKIA FAR 3.45% 3.12% 2.68% 2.37% 2.16%
TARTAE 13.31% 12.99% 13.44% 13.83% 14.18%  RBHHE

— KRR 11.25% 11.82% 12.11% 12.35% 1257% A 98.86%  96.97%  93.77%  91.40%  89.84%
As — AT A 9.46% 9.12% 9.12% 9.12% 9.11%  RH/IEH > 55.63%  53.02%  52.30% = 51.41% = 51.22%
Ha AR e F = 2,266,041 2,617,818 2,905,778 3,225,413 3,580,209  # KKK FILKE 36.11%  38.62%  39.08%  39.74%  39.59%
T LSS 3 66.58% 66.24% 61.99% 58.31% 56.08% R LKL K 4.15% 5.06% 4.27% 3.62%"  3.13%
FAERF: Wind, J ZAEFZREAR TS
RAIXEE, ZINE BHWEIEARTIR R R AR

22/24



5 I RilH STHRGRIT| RIRAIT

GF SECURITIES

] RAAT AR R N 2R

1% F o RN, AFERFERFMLE, 2008 FIAENFLATLANR, 2018 FHA S RIEALEAR T S,
e Koo WIRSATE, FRMERFME, 2022 FIHAEMFHATE BIRATR, 2025 SFHN T KR LA T3,
& X BHRFER, TEARKFHLE, 2024 FhAg KIEEAL BTG,

F o HAMRER, TEAARKFHE, 2024 FhoN] LAEFREAR T S,
X W B BATHIR R, ARKRFLFFME, 20254 7 AN KAEAR AR S,

J K AEH—AT e 3 FR RS

FEAN: AR 12AAA, BEMERIET KA 10%0A L,
A AR 12AAR, BMAARRT K& T S EA-T-10% ~ +10%.
2 WHRR12AA A, BERMERILEE T RE 10%0A L,

SR GEHF—0 & RITR RN

FEA THARKR 12AA N, BRMERET KE 15%0A £,

W¥HE: AR 12AAR, BRINAINET K 5%-15%.

HH: AR 12AAN, BRAAARR R H T8 AT -5% ~ +5%.
fh: FHAKRL2AAN, RNAILE T XE 5% L,

BRAERM
S Y| El W] LT ST

Hoht JNTFRATR L% R TAERAESE AR TEREAEL LETHEAFIRGR  AREFRLE8l %
26 5 KIEAKE AT 6001 5 K-FerKA  #25AFEKE 18 & b 429 SHREMRE A KE 27 #
#% 31 & KB 37 #

UK %A 510627 518026 100045 200120

B RER AR gfzqyf@gf.com.cn

AR AR B

AIRAE 8 | EAESIRADHT PR3] B K IRAAMBINE, T RAE SRR PR 8] B RIEAMDA T RARA T KRR . AIRE G A5 IR IE TR
Ko WRapRE, FAARE R LA TIZE RIME QG EA AKX E MR T TR T3 1B EAM TR

JTRARF PR A Pl 3] Bt b EHE M A AERR TS L 55048, B2 P EIERARE, ARARETTE CGREEGWERGRIN) ¢
4.

JKAER (B ) BRA TRnE] BEFBIERAMEAIHIEAIVEE L (4 THIR) ¢RR, BLEHERARE, ATARSETYES
BHZ G54

AIREZ LR P BIE A P RE M I TS A B e e R IR RAZ B & T 5 4 FRAA T4 4 2L 385

TE£FN

JRAEF AT [ B) B KA T 855 ARt PR A NS FRAEAE T L5 X F, Bb, BT LH B LAEFRNA PR E)
B AL RBAA B 5T e A AR 6 B e A 32 0F R s AARE 49 R S  AE Bvm . AR R RLAIRAE AR A BAR AT AR, HEE L e x
A B R FOF GATARIBIL TR, AT X950 FIE AR TR B RH B AL TR K 09 B @ R 0 KRB A AL
AIREZFLIRAT . BTREA (AT HRAR “BFRAR”) AT AIRE P A8 BAEA R T A , EE I (1) AR eG4
DHTEEI . AR S IAEH A RA R TAIRE L B 4 B 69K TAE K8 SAEF 6 TR MAILE, FFARES LIEA0 28, (2) PR
AT AR IRBN e it . AT R R IR ARG TR A5 R AT 48 PRSI A A0 IR A& .

R, ZINE EFWIRIER TR TER
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FRRARAWE AR GVRIFARBARAZ . BP0 THEF SR EAT, LB R Q5T ZLEAGERZBION, ZF2
FPNI KRBT T RAEA AL TARATRE L 5,

AIREALE 6 B T ZAEFAANME 41 B P 5 TN KL, THIPATE LA, RAIFMASTMER, Haf T g EARE L
%o JRAEFRIF R BARRA R BT H AR E) Rk AR AL A SRR B P . A B R B R A RE LKA AIRE T fik R
LIk, T RAESFHRRBALITAT R A TZF B RIRILZAEIE R 4 AR

AIRE TR PGERT R ABAF AL LA RISER A B E, HERE, BT ARE, EAMETRAKS), BRI TDIRTEAA TR
f, THR kG HRRIER R EIL. AREGN T, EREBTF AL BRI E P 0 BRI B AT MERAFHHRE R, LK
AT E P KT EAES AR T AT, RIS L EA LR P RATIREP WOAAA AR APER TR AR ZATIRALT
R IRk AR EAR B R

AR AT B FAT IR AL E G B A ZAEFAA T 5, A2 KAEA T A, TG ETIRIE, R A RS, RS
T 6945 BT RN E MR FIEAF T2 6 B RIAN. T EAEA AT B AR ARIRE 4 1 2500 5 | B AR R AT o0 4E,  FRARSRAEEAL
HPAHFIA . BP A RARIRE TR IR S 3| B SAARAE AR R AR, oHF %, BAFHELEL,

JTEAERTT KB HE B ARE TS & R — BB TR 4586940 . RIS BT R AR G RRIMLE . IR B 77 ik, S ARET KGR
Ky, JHEIERHEEAR . ZH R E LA TRABER T KT X, GLEP RO E LIRS ARSI EADR T 3
PR E D E%, JTRIER O ERDHINRTRAT 5ABRENETR—E, £EARAIERFASE, BEFRIH TR AT
TAR TEBARE L B 387, THE ERELE HATRE, | EAEARIAEAFARE LS9 R EE. AR oA FF R T
BEANA ASRE TR BAE AR A, R RIRAIRE N, MAFAL T AR X AR AT (5 ).

AR RARE T i CLIEAo  BAG R 25| IO HMAS F 50 A58 (“U587). i E A SRR BN PR T iR I F 893R 55
EMRAERENE, VA ZAFRNIZTPTRAD RAT L) AL B 09458, BAETIHELT, ©HR (ATRET) HHEBIENAH 5 EZNEED)
(GRS RAEEIL) A RIKSAM RILE D,

REEE

(V)" ZAEA (F ) RAFFRIRS Pk ne) it 5 12 AN A A FEA AT AT 500 % & .

AR B

RAT KRB PEET, AT IANATIFUMESTH KRB, B4, T, #8478, T 0 dbid R ag— R B e R R GR AR
WA AR, EH. R S84 R R,

R, ZINE EFWIRIER TR TER
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