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® RALARATE A 2025 ¥ EARE, LiPdeF: 25H1 Edk. PPOP. )2 .
%R R P3G 5 A 0.8%. 0.0%. 2.7%, ¥Zik4x 25Q1 43| =4t AR 5 25
0.49pct. 0.26pct. 0.47pct, Bik. VFEREF)EZIRER, KEitl e
SKIRFH kA, HARY K. PRCEEEE. RE IR . ShiE g
HAETH, #LEREHLBHE. 25Q2 LEREAE, ARTK. .
WA TR ER A o HOE K TTaRI K. %

Y %“5\: (1 ) Wiﬁg&*@{é, ﬁﬂﬁ{ﬁ%ﬁgc 25Q2 *it?;ﬁ?/rl't?;ﬁ{ﬁ _1009Y24  11/24  12/24  03/25 04/25 06/25 08/25
Rk 11.5%/12.3%, 3k SRR, K=, FHRE kK 9.6%, i PR30
BRFMIG I 1.8 TR, Flrk$ 3 488 1071; MARHEIEK 7.6%,

ZERNNRERN T, WBRIA 23.7%; MNARKFAWEKT7%, ¥E 205 (E

& EREHILE 71.1%; ZIE 5. 25Q2 A& aL KR Ik 12.3%, |_g=5| SAC #UE%: S0260518020004

AC/OCI/TPL 45148 F 4138 K 4.5%/4.1%/1.5%. stsl, 25Q2 RI4EF = 021-38003646

B AR RATHORER 38 m 1.23 T, Ritks%, A2JF L fARF kg B4 nijun@gf.com.cn

% 8.3%/37.2%, R 4F#3gHhn 1.6/1.46 HAL, Rk %38 1.03/0.41 T 54505 #E

U, MAGHIGRKEBST, 382 L1k 91.2%, £3) RAtade h/EZ3g5%. (2) SAC #UE%: S0260525040004

B EBhAEL, 25H1 8. % 1.32%, FHIFE 2bp, FiIF 13bp. IB:EI SFC CE No. BWK411

Ko, 25H1 K/ aIZ Tk E £ R 3 T 57/31bp;  #i fs%, &  021-38003643

25H1 3/ B) Ak §i fit | KAT 1 AT & & 40 A F) b F I 28/57/40bp. (3) | gflinhu@gf.com.cn

ﬁ’dif%’:i@_ll 25H1 @%gﬁ vjﬁ,fe,]i}\[g] g% 10.0%, it d ﬁﬁ‘ £z 2 HiEE, WEFFEEREABIRFSFURER 20 EM
. FHA, RTEEBNEZREEF).

Fltb %38 47 1eU, 2232 W ARAR RN F] L3 An 61 12T,

o Xiz: (1) ik &kzh. 25H1 Hiwdk 8 360 12T, Rk %3 6812 ey
A, ik 23.2%. —RHAFIMAR b, 25H1 BIDIE 232100, m e S—
& B 6.3%, F%3 80 127U, 474 T E/OCI/AC/TPL & k& o (601285, SHIO1288 HK):- R &

A A4 -446/+20/+151/+501 1271, B b4%1-206/-8/+108/+174 127T; /- T
SR B0 2/ E sz A A ALE B3 +50/+1.6 1070, —RILIKEA -
23127, RIHm Y 23104, (2) B4 R REK _E4T 14bp. LA 7025.03.30
¢ i‘;’;ﬁ’mﬁﬁf}i@:;@z?; %5/ 2n6 fdi%}iﬁ"]”?igﬁﬁ\’wb 5'?\2% (601288.SH/01288.HK): & &,
. , 42 0. .85 TLIL, L AT ARANAT AL 25/26 # PE 45| R A T
# 9.00X/8.44X, 3t 25/26 “F PB 4% 0.90X/0.83X, 4x&-# je/ LR
BB X PB (LF) b kA ARG, T2 RAMBERAR Soph10.51
5 e A = IpE 3R 2 ST 5% :
:]Z 2;;:;;5411[; i’;ffiigj};?;/}\}b‘ ;‘;‘g‘é W AH &l H (601288.SH/01288.HK): & &,
' i ’ HEBLR R ZE, LA
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KA MK, AR A AR, (3) THAR AT, K
#:%5; (4) BRZFAA G ARTH,
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RitEd. PPOP. JaHFANE B FELHEIR oo 4
ZAtE LS5 T5 0 (2025HT ) oot 5
ZAtEI L 25355 (2025Q71) oo, 5
BEFZH. PPOP. VA4 AR B FLIZIE oo, 7
BB RE B LETFS (2025Q2) oo, 8
N R 19
e AT FE 3G R 5 P AT ARIE R oot 20
L A=W R & NN 20
KA S FEAFAENE (FA5: B IU) oo 3
Bt AL ZE B ELBZIR oottt e e ees 4
B T B B A 20 et 6
BT Al T 2 A oottt e et 6
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B T B Bl 0 A 20 ettt ettt ettt 8
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Bt ROE FF B ..ottt eeen s 9
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HEE FRE. ALTIFREER. FEAERERE e, 10
iumf\ﬁ&m$ HERFERRAE, FLEMILEM 11
A BT (BAL: B TTIU) oo 12
THE TR IL (AT B T TU ) cooieeeeeeeeeee et e et eeee e e e eeeea e e e eeeeeeaneieeaeenas 13
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GF SECURITIES

& 1. REM SR (45 FHA)

R 54847 2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1 RILE AL
R T ONGE S -0.54% 0.03% 1.76% 0.29% 1.29% 2.26% 0.35% 0.85% 0.49pct
REMAVAR o3k -2.99% 1.81% -3.22% 0.06% 1.49% 1.57% -0.26% 0.00% 0.26pct
VaHF % F i F ph gk 4.97% 3.91% -1.63% 1.99% 3.38% 4.72% 2.20% 2.66% 0.47pct
ROE (#1b) 11.39% 10.91% 11.39% 10.75% 10.79% 10.46% 10.82% 10.16% -0.66pct
ROA (44¢) 0.76% 0.73% 0.69% 0.67% 0.69% 0.68% 0.66% 0.62% -0.03pct
BRE 1.62% 1.60% 1.44% 1.45% 1.45% 1.42% 1.34% 1.32% -0.02pct
A £ 1.45% 1.30% 1.27% 1.20%
AAN 29.14% 33.86% 25.38% 27.44% 28.94% 34.40% 25.58% 27.81% 2.23pct
ES Jal ot £ 3 14.40% 17.52% 14.52% 10.39% 12.55% 8.44% 6.31% 11.60% 5.29pct
R gk 15.30% 14.42% 12.92% 11.92% 10.54% 10.13% 9.74% 9.60% -0.14pct
B2 B 3k 15.71% 15.04% 12.25% 4.35% 3.34% 4.87% 3.08% 8.29% 5.21pct
RN 57.38% 56.32% 56.47% 57.91% 56.40% 57.44% 58.34% 56.91% -1.44pct
B3I AR 81.45% 79.27% 80.42% 76.87% 74.41% 76.76% 77.94% 74.10% -3.84pct
R F 2,516,367 2,850,794 1,248,979 1,774,081 2,013,421 2,291,566 1,281,185 1,822,873 541,688
BRI T 3,276,412 3,777,428 2,162,041 560,742 447,969 1,406,889 1,711,994 1,595129  -116,865
RRRHABR 299,841 300,760 315,325 320,429 324,836 322,165 334,644 341,275 6,631
TRAHE 1.35% 1.33% 1.32% 1.32% 1.32% 1.30% 1.28% 1.28% 0.00pct
BERLER 304.12%  303.87%  303.22%  303.94%  302.36%  299.61%  297.81%  295.00%  -2.81pct
iRk 1.42% 1.42% 1.40% 1.39%
fag & & 1.08% 1.06% 1.18% 1.21%
#4190 KA L/IR R 44.39% 52.31% 59.89% 63.97%
A1 BBk 219.91% 187.58% 148.87% 90.63%
WA TR R 81.30% 81.02% 90.98% 95.11%

(E@+H) IR 96.11% 105.02% 123.73% 132.09%
TR A R 0.45% 0.56% 0.49% 0.62% 0.51% 0.63% 0.61% 0.71% 0.09pct
RRAZH I 5 18.68% 30.04% 17.85% 33.21% 27.88% 40.47% 31.92% 42.81% 10.89pct
B —BHALEE 10.44% 10.72% 11.37% 11.13% 11.42% 11.42% 11.23% 11.11% -0.12pct
RAFRE 16.62% 17.14% 18.40% 18.45% 18.05% 18.19% 17.79% 17.45% -0.34pct

HAERF: Wind, JEIEFRZREBR TS
&z BN, REFANE. JFEEAE. ROE (40) . ROA (S-4b) . 48 2. A £, REIARE A BHEZ T8,

RAIREE, ZIMMHE EFWIRIERTHIRTER
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B 1: BitEik. PPOP. Va#:44)H R tigig

—— TN F i it PAATAE R g it —— 254 F I ] He 3 ik
20.0%
15.0%
10.0%
5.0%
0.0%
-5.0%
D2 X DA RDN D2 FAIIFIORX DL I AL D2 IRXN D2 N DN
N T O N OO R NN O RN O N O N YO
(SISO e SIS USSP IR @ S 2 i A SRS g o e S P R S @ S -
S A R R S A A L S A S S L S
> P > > > >
FAERR: Wind, JEGERZREAR TS
& 20 RitibgrR kg
Rt ks FE gk 2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1 R
ER T NG £ E S -0.5% 0.0% -1.8% 0.3% 1.3% 2.3% 0.4% 0.8% 0.49pct
%) BT o3 ik -3.2% -3.1% 0.7% 0.1% 1.0% 1.6% 2.7% -2.9% -0.14pct
EF N INOEE £ 13.0% 17.5% -5.2% 0.9% 2.7% 5.5% 1.1% 15.1% 3.99pct
BFERBAFILEE  -0.9% -1.5% -10.8% 7.9% -7.6% 5.7% -3.5% 10.1% 13.61pct
Ak SRR g% 57.9% 83.0% 11.1% 18.9% 23.6% 26.3% 45.3% 23.2% -22.15pct
F b F B R ik -1.9% -0.3% 0.1% -0.2% 1.0% 1.2% 1.8% -0.4% -2.22pct
RATTF A FE b i -3.0% -1.8% -3.2% 0.1% 1.5% 1.6% -0.3% 0.0% 0.26pct
AL R btk 1.1% 0.4% -4.3% 1.0% 1.7% 3.8% -2.3% 1.9% 4.21pct
AV R g ik 5.3% 4.3% -1.8% 2.0% 3.6% 4.8% 1.8% 2.5% 0.72pct
V284 £ B b3 5.0% 3.9% -1.6% 2.0% 3.4% 4.7% 2.2% 2.7% 0.47pct
BAERIF: Wind, J7RAIEALEFF TS
RBIMEE, ZIMNE BEW LRI R AR

4/ 24



= IRl

GF SECURITIES

RAERIT | p R =T

B 2. RitEkkgIFsg (2025H1)

R 4RAT2025H1 Ak 2% 3R 5 5 5
12% -
9.8%
10% -
8%
6% -
4% 2.5% 2.7%
NE B ,
[
-4% -
3 % % # # A % il % Da Ja
4 & F £, 4 EN % % #) % &
F F P e B % it #h i M %
7 #* % H N #® % % #)
A e Hm L = i
A N )
]
FAE R Wind, JEKAEALBEFR TS
A 3: RitRrkdsgiFs (2025Q1)
R A4 472025Q1 k45 3R 5h 35 4
8% 1 7.1%
6% -
4%
1.8% 2.2%
R
0% T T T T L .
B _
-4% -
A & % - H R # A & P2 ]
& & F f S A % 2% ) ## &
# £ P I A e it #h | e %
7 & k3 i1 A ® ES #x #)
£ 3 Aa I % i
b A g
bl

AR R Wind, JEAEAL AR TS
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% 3: RitR kg

itk 4tk 3) 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 IR RAL
£ &AL 15.7% 17.3% 15.9% 13.8% 14.9% 12.4% 7.1% 9.8% 2.72pct
B8 E -18.9% -20.4% -16.7% -13.6% -13.9% -10.8% -9.8% -12.7% -2.86pct
HF g REAN 0.3% 0.2% -1.8% -1.2% -1.1% -0.9% 0.1% 1.8% 1.93pct
HAbil & 2.3% 2.8% 0.6% 1.3% 1.5% 1.8% 2.8% 1.6% -1.22pct
Hh B -0.1% -0.1% 0.1% -0.1% 0.0% 0.0% 0.0% 0.0% -0.04pct
FRABA 2.3% -1.6% -1.2% 0.1% 0.3% -0.8% 0.3% -0.5% -0.26pct
WEITR 4.1% 2.2% 1.1% 0.9% 0.2% 2.3% 2.0% 1.9% 3.95pct
R 4.2% 3.9% 2.6% 1.0% 1.9% 0.9% 4.1% 0.6% -3.49pct
b SN 5.3% 4.3% -1.8% 2.0% 3.6% 4.8% 1.8% 2.5% 0.72pct
VR A 0.3% 0.4% 0.1% 0.0% -0.2% 0.0% 0.4% 0.1% -0.26pct
JaH %A 5.0% 3.9% -1.6% 2.0% 3.4% 4.7% 2.2% 2.7% 0.47pct

I RB: Wind, JRIESRIEAR F s

& 4 Ritlgheiy

Rotdksr (¥ EIK)  2023Q1-3 2023A 202401 2024H1 2024Q1-3 2024A 2025Q1 2025H1 LR

2 T TN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
) BN 81.3% 82.3% 77.7% 79.3% 81.0% 81.7% 75.3% 76.4% 1.05pct
FIRR ON 170.7% 176.1% 174.1% 175.6% 178.2% 179.5% 159.4% 161.7% 2.29pct
F8Z 89.4% 93.8% 96.4% 96.3% 97.1% 97.8% 84.1% 85.3% 1.24pct

EIF NI ON 18.7% 17.7% 22.3% 20.7% 19.0% 18.3% 24.7% 23.6% -1.05pct

e N3 L TN 12.5% 11.5% 15.6% 12.7% 11.4% 10.6% 15.0% 13.9% -1.10pct
BRI N SN 6.2% 6.2% 6.7% 8.0% 7.5% 7.6% 9.7% 9.7% 0.05pct

B &k 54.4% 54.5% 56.3% 56.0% 54.2% 53.9% 57.1% 55.3% -1.75pct
A 4B RE 29.1% 33.9% 25.4% 27.4% 28.9% 34.4% 25.6% 27.8% 2.23pct
BAEB % 24.3% 19.6% 29.9% 27.5% 24.3% 18.5% 30.6% 26.5% -4.09pct
PEIAIRA 68.8% 63.8% 72.6% 70.5% 69.0% 63.4% 72.2% 69.9% -2.29pct
FURERS -1 44.5% 44.2% 42.7% 42.9% 44.7% 44.9% 41.6% 43.4% 1.80pct
A 39.0% 38.8% 38.1% 37.2% 39.8% 39.8% 38.6% 37.8% -0.80pct
)24 A8 38.9% 38.8% 37.8% 37.0% 39.7% 39.7% 38.5% 37.7% -0.82pct

AR Wind, | KRR KT TS

RAIREE, ZIMMHE EFWIRIERTHIRTER
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B 4: BEEBIK. PPOP. a#4 4R gk

$FREWK. PPOP. 28443k

z:'zz//o @ AN PG IR e P2 BT A ) HRIG R VaEF 4 F)IA F b3 ik
0%
20.0%
15.0% \
10.0% \\
5.0% € F\~, -
0.0% w K K
-5.0%
-10.0%
-15.0%
-20.0%
R S s o Sl S s o
B E S E S S E P E S SE P E S S S S
HAERR: Wind, JEIEFLEART TS
& 51 BFELGE IGE
$EE LR MR 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2  FreEkik
C2 T NG E 4] -3.4% 1.9% 1.8% 2.5% 3.4% 5.5% 0.4% 1.4% 1.00pct
%) BN R He g i -3.1% 2.7% 0.7% 1.0% 2.6% 3.5% 2.7% -3.0% -0.28pct
BB NIONGIE ¢:3 -5.0% 41.3% -5.2% 9.2% 8.3% 17.6% 1.1% 19.9% 8.79pct
B FEERAFLgE -10.3% -4.2% -10.8% 2.7% -6.9% 4.3% -3.5% 32.4% 35.93pct
HAdE EPARI FIGR 7.0% 284.8% 1.1% 25.4% 37.6% 35.2% 453% 6.7% -38.55pct
Fk R g ik -9.0% 5.2% 0.1% -0.6% 3.9% 2.1% 1.8% 2.7% -4.53pct
WAV R b3k -6.7% 4.3% -3.2% 3.9% 4.9% 2.0% -0.3% 0.3% 0.55pct
FVIE B AR bk 3.8% 2.0% -4.3% 7.0% 3.0% 11.2% 2.3% 6.2% 8.50pct
)8 ) b3 ik 8.2% 1.0% -1.8% 6.4% 6.5% 8.7% 1.8% 3.3% 1.51pct
3 AV B e 7.8% 0.5% 1.6% 6.2% 5.9% 9.2% 2.2% 3.2% 0.97pct

IR R: Wind, JRAERLBEAR TS

R, ZIMNE

EFWIRIERTHIRTER
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GF SECURITIES

X 6: £FEFEILGEIFH

LES SY pic 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 IR E AL
ERN 16.1% 16.1% 15.9% 12.3% 11.4% 10.2% 7.1% 8.9% 1.79pct
HEE -19.3% -18.8% -16.7% -11.3% -8.8% 6.7% -9.8% -11.9% -2.07pct
BT RN -0.8% 0.1% -1.8% -0.4% -1.0% 0.1% -0.1% 3.8% 3.96pct
RS 0.7% 4.8% 0.6% 2.0% 1.8% 3.0% 2.8% 0.3% -2.52pct
BB AL Ao -0.2% 0.1% 0.1% 0.0% 0.0% 0.1% 0.0% 0.0% -0.08pct
AAMN -3.4% 2.4% -1.2% 1.3% 1.4% -4.7% -0.3% -0.8% -0.52pct
W&t 10.5% 6.3% 1.1% 3.1% -1.9% 9.2% -2.0% 5.9% 7.95pct
HAAE 4.5% 3.1% 2.6% -0.6% 3.5% 2.5% 4.1% -2.9% -6.99pct
% FH 8.2% 1.0% -1.8% 6.4% 6.5% 8.7% 1.8% 3.3% 1.51pct
VR R %A -0.4% -0.6% 0.1% -0.2% -0.6% 0.5% 0.4% 0.1% -0.54pct
a4 A8 7.8% 0.5% 1.6% 6.2% 5.9% 9.2% 2.2% 3.2% 0.97pct

HAEARR: Wind, JRIERLREAT T S

B 5 $£FEF LGS (202502)

R AL4R4T2025Q2% F fF b 45 ER Zh I 4

10% 1 590
8% -
6% -
4% - I 3.3% 3.2%
2% -
— - [
0% - ; ; ; ; ; ; ; ; ; ;
_2% 4
4%
& % # E:8 # )23 %K A & b2 ]
& & * o, 4 A % P4 1 ESd i
# % B I % i it # i 3 %
= % Ed s N 7 * A A
A, % e B % e
A N A
i
AR R Wind, JEAEAL BT TS
AR, ZBNE HEWRERT R RAR
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k7 RERLGEH

$EFWE(EER)  2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2  IFRHEML
S T TN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
A BN 85.4% 85.5% 77.7% 80.9% 84.8% 83.9% 75.3% 77.4% 2.12pct
HLEMN 184.7% 193.9% 174.1% 177.1% 183.7% 183.8% 159.4% 164.0% 4.63pct
FL8Z H 99.2% 108.4% 96.4% 96.2% 98.9% 100.0% 84.1% 86.6% 2.51pct
ENIN 14.6% 14.5% 22.3% 19.1% 15.2% 16.1% 24.7% 22.6% -2.12pct
BN 9.6% 8.3% 15.6% 9.8% 8.6% 8.2% 15.0% 12.8% -2.22pct
ERUEIS N IN 5.0% 6.2% 6.7% 9.3% 6.6% 7.9% 9.7% 9.8% 0.10pct
B & 50.2% 54.7% 56.3% 55.8% 50.5% 52.9% 57.1% 53.6% -3.53pct
A 4B IE B 33.0% 49.5% 25.4% 29.6% 32.1% 51.7% 25.6% 30.1% 4.50pct
BALB % 16.3% 3.9% 29.9% 25.1% 17.4% 0.0% 30.6% 22.3% -8.26pct
HEHTAE 64.8% 47.3% 72.6% 68.3% 65.7% 45.7% 72.2% 67.5% -4.62pct
FURERS -1 48.6% 43.4% 42.7% 43.2% 48.4% 45.7% 41.6% 45.2% 3.64pct
A 44.1% 38.4% 38.1% 36.3% 45.4% 39.6% 38.6% 37.0% -1.62pct
284 A 44.2% 38.4% 37.8% 36.2% 45.3% 39.7% 38.5% 36.9% -1.66pct
HAERF: Wind, JTRAIEA L BB PO
% 8: RitROEFHF#
%+t ROE %4 2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1 IR AL
BN 1.88% 1.81% 1.79% 1.73% 1.70%
HALE PN 1.41% 1.42% 1.40% -0.02pct
HF RN 0.23% 0.20% 0.25% 0.23%
ERE NN 0.12% 0.14% 0.13%
S g -1.02% -1.00% -0.94%
Bl B M An -0.02% -0.02% -0.02% -0.02% -0.02%
Ak 4B 78 -0.57% -0.46% -0.49% -0.50% -0.46%
BAEAR K -0.48% -0.37% -0.49% -0.42% -0.52% -0.43%
2k A3 0.79% 0.79% 0.79% 0.01pct
L2 2N -0.02% -0.02% -0.02% 0.00pct
FBEH 0.83% 0.77% 0.77%
BT 4344 -0.10% -0.08% -0.10% -0.08% -0.09%
44t ROA 0.73% 0.69% 0.67% 0.69% 0.68%
ATAF S 16.04 15.64 15.38
#-4¢, ROE 10.70% 10.76% 10.46%

HAERR: Wind, JTRAIEF L BB PO
Hik: ATATER T P43 H A

R, ZIMNE
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% 9: #FEROEHHE

# % ROE ¥4 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1
ERI T SN 1.75% 1.77% 1.66%
i EIRSTEN 1.50% 1.43% 1.41% 1.38%
HF G FRA 0.17%
AL RHN
B ¥k 0.93%
Fide Ao 0.02%
A 5B 58 5 0.61% 0.53%
IRALAR K 0.29%
2 F)38 0.82% 0.77%
R TN -0.02% -0.02% -0.02%
FHEEH 0.76% 0.80% 0.75%
BT 344 0.08% 0.09% 0.08% 0.10%
4 ROA 0.64% 0.76% 0.65% 0.66%
AT 16.04 15.64 15.38
44t ROE 11.39% 10.30%

HAERF: Wind, JTRAIEF LR PO
Bk ATATRR AL F A3 H A

&k 10: #&£. BHE. ALRSUER. HEARRAE

2025Q2

0.87%
0.02%
0.49%
0.36%
0.76%
-0.02%
0.74%

FLE

-0.02pct
-0.05pct

0.03pct
0.00pct

-0.05pct

Rt (HEH) 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 EE% 2
$EE 1.62% 1.60% 1.44% 1.45% 1.45% 1.42% 1.34% 1.32% -0.13pct
HH £ 1.45% 1.30% 1.27% 1.20% -0.10pct
LR S0 3.41% 3.22% 3.12% 2.80% -0.42pct
it & R R AR 1.96% 1.92% 1.85% 1.60% -0.32pct
$FE (RE4E) 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 R
$EE 1.51% 1.42% 1.42% 1.40% 1.39% 1.33% 1.29% 1.25% -0.04pct
FA £ 1.35% 1.25% 1.27% 1.26% 1.24% 1.19% 1.17% 1.14% -0.03pct
ERN i E-E S 3.26% 3.22% 3.18% 3.07% 3.00% 2.91% 2.73% 2.65% -0.08pct
it & R R AR 1.91% 1.96% 1.91% 1.81% 1.76% 1.73% 1.56% 1.51% -0.05pct

HAERR: Wind, JTEIEF KRR TS
frik: BRI LG MR G AR P ARSI MR A TR

R, ZIMNE

TEF YRR T R AR
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& 11 A&RFAKEE. HE RGO FARELE. FLGKILEH

AERFHkER 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 R e & 4%
A 4.23% 4.23% 4.09% 3.87% 3.79% 3.54% 3.41% 2.97% -0.57pct
FREF 3.47% 3.40% 3.36% 3.32% 3.28% 3.08% 2.99% 2.77% -0.31pct
B AR RAT 1.56% 1.50% 1.52% 1.57% 1.59% 1.60% 1.58% 1.57% -0.03pct
&) Ak 4 = 2.00% 1.80% 1.87% 2.22% 2.58% 2.47% 2.41% 2.20% -0.27pct

HEAERIHMLER  2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 7 e &A%
B3k 1.61% 1.67% 1.70% 1.77% 1.78% 1.70% 1.63% 1.42% -0.28pct
R o 5 £ 1.99% 2.07% 2.16% 2.54% 2.63% 2.64% 2.46% 2.07% -0.57pct
EAT B A 2.78% 2.74% 2.76% 2.82% 2.83% 2.78% 2.69% 2.38% -0.40pct

FERNLEH 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 [ b B AL
A 68.8% 69.5% 68.7% 66.8% 66.1% 64.2% 64.0% 63.3% -0.91pct
BREF> 25.1% 24.6% 25.0% 24.8% 25.2% 27.4% 28.2% 30.5% 3.02pct
B RAT 3.4% 3.0% 3.1% 3.2% 3.2% 3.1% 3.1% 3.3% 0.22pct
&) Ak = 2.6% 2.9% 3.1% 5.2% 5.5% 5.3% 4.7% 2.9% -2.33pct

A& X B 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 B b R4
Fak 76.6% 75.9% 74.9% 73.6% 72.9% 69.2% 67.5% 67.7% -1.49pct
) ok 5 A% 9.5% 10.8% 11.6% 13.5% 13.9% 17.0% 18.5% 18.3% 1.22pct
KAT B A 13.9% 13.3% 13.5% 12.9% 13.2% 13.8% 14.0% 14.0% 0.27pct

HIBRB: Wind, JRIESRIEAR F s

R, ZIMNE TEF YRR T R AR
11/ 24
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A 12: A&EFFHA (45 BFA)

RHEA 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl b 24K
Tk 57.4% 56.3% 56.5% 57.9% 56.4% 57.4% 58.3% 56.9% -1.00pct
FHRELS 27.0% 27.9% 29.6% 30.5% 30.3% 31.9% 31.4% 30.7% 0.22pct
B AR RAT 7.4% 7.3% 6.7% 7.2% 7.7% 4.9% 6.5% 7.2% -0.05pct
Bl Ak 3% = 8.2% 8.5% 7.3% 4.4% 5.6% 5.7% 3.8% 5.2% 0.83pct

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

Bk 8= 14.6% 17.6% 14.4% 10.3% 12.5% 8.0% 6.2% 11.5% 1.21pct
4 15.3% 14.4% 12.9% 11.9% 10.5% 10.1% 9.7% 9.6% -2.32pct
FHREKS 12.8% 17.7% 28.1% 27.7% 26.6% 23.5% 12.7% 12.3% -15.32pct
F AR RAT 4.1% 14.6% -11.8% -0.1% 16.0% -27.0% 3.2% 10.7% 10.81pct
) Ak 7 28.3% 47.9% 7.9% -44.0% -23.7% -27.4% -44.5% 32.8% 76.77pct

R MIGR 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl He B4k

A BT E 13.7% 17.6% 5.2% 4.9% 8.7% 8.0% 3.5% 8.3% 3.44pct
3 12.7% 14.4% 5.5% 7.8% 8.9% 10.1% 5.1% 7.3% -0.53pct
BREF~ 9.8% 17.7% 11.4% 14.6% 18.2% 23.5% 1.6% 4.3% -10.35pct
B A RAT 13.3% 14.6% -3.2% 3.9% 14.7% -27.0% 36.7% 57.6% 53.61pct
) Ak 38.5% 47.9% -9.6% -46.1% -28.5% 27.4% -31.0% -1.4% 44 .65pct

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

BEET® 4,679,906 6,009,675 2,100,604 1,959,216 3,512,091 3,206,839 1,523,025 3,606,888 1,647,672
B 2,516,367 2,850,794 1,248,979 1,774,081 2,013,421 2,291,566 1,281,185 1,822,873 48,792
BRER 936,591 1,683,550 1,274,140 1,639,796 2,038,453 2,635,390 223,480 591,280  -1,048,516
B AT 340,151 372,917 94,781 115,258 430,854 -787,595 784,011 1,228,379 1,113,121
) Ak 7 886,797 1,102,414  -327,734  -1,569,919  -970,637 932,522 -765,651 -35,644 1,534,275

BREWHEEHEMN 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 B e AL
ik 53.8% 47.4% 59.5% 90.6% 57.3% 71.5% 84.1% 50.5% -40.01pct
BRER 20.0% 28.0% 60.7% 83.7% 58.0% 82.2% 14.7% 16.4% -67.30pct
B RAT 7.3% 6.2% -4.5% 5.9% 12.3% -24.6% 51.5% 34.1% 28.17pct
) Ak 7 18.9% 18.3% -15.6% -80.1% 27.6% 29.1% -50.3% -1.0% 79.14pct

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

BE K= 648,423 1,329,769 2,100,604  -141,388 1,552,875  -305,252 1,523,025 2,083,863 2,225,251
ik 488,289 334,427 1,248,979 525,102 239,340 278,145 1,281,185 541,688 16,586
BREF > 398,560 746,959 1,274,140 365,656 398,657 596,937 223,480 367,800 2,144
B AT -150,690 32,766 94,781 210,039 315596  -1,218,449 784,011 444,368 234,329
) Ak -87,736 215,617 -327,734 1,242,185 599,282 38,115 -765,651 730,007 1,972,192

RERFIMARE 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 B b B AL
ik 1.3% 0.8% 3.0% 1.2% 0.5% 0.6% 2.9% 1.2% -0.09pct
BREL” 1.0% 1.9% 3.0% 0.9% 0.9% 1.4% 0.5% 0.8% -0.09pct
B A RAT -0.4% 0.1% -0.2% 0.5% 0.7% -2.8% 1.7% 0.9% 0.45pct
)k = -0.2% 0.5% -0.8% 2.9% 1.4% 0.1% 1.7% 1.6% 4.50pct

BABRR: Wind, S KAE AL BFRR P s

RAIREE, ZIMMHE
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& 13: HERMFEHEA (45 BAL)
RHEA 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 FlHe B4k
Pk 81.45% 79.27% 80.42% 76.87% 74.41% 76.76% 77.94% 74.10% -2.77pct
) RATIEE 3.08% 3.09% 2.88% 2.89% 2.89% 2.15% 1.63% 2.19% -0.70pct
B 3k §i 45 9.32% 11.35% 10.64% 13.51% 16.02% 14.30% 12.84% 16.50% 2.99pct
EAT A 6.14% 6.30% 6.06% 6.73% 6.68% 6.78% 7.59% 7.21% 0.48pct
Fl b3k 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl i B4k
%t 8 Gtk 15.1% 18.6% 15.0% 10.4% 13.1% 8.3% 6.4% 12.3% 1.96pct
aE: 15.7% 15.0% 12.2% 4.4% 3.3% 4.9% 3.1% 8.3% 3.94pct
) FATEE 20.8% 25.1% 12.5% 4.8% 5.9% 24.8% -39.6% -14.9% -19.67pct
B3k §i 45 9.2% 45.8% 34.6% 50.8% 94.4% 36.5% 28.3% 37.2% -13.66pct
RATH A 13.5% 22.8% 25.2% 28.9% 23.0% 16.7% 33.1% 20.4% -8.55pct
BEMHE 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl He 4k
%t & ik 13.5% 18.6% 5.9% 5.1% 8.2% 8.3% 4.1% 9.1% 3.93pct
B 13.0% 15.0% 7.5% 1.9% 1.6% 4.9% 5.6% 5.3% 3.32pct
) RATHE K 19.3% 25.1% -1.4% -1.8% 1.0% -24.8% -20.8% 11.3% 13.02pct
R4k §i 1% 14.6% 45.8% -0.6% 25.2% 52.7% 36.5% -6.6% 25.8% 0.59pct
B AT A 14.6% 22.8% 2.0% 12.4% 14.8% 16.7% 16.4% 16.0% 3.58pct
REMHF 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 B e AL
&t & Ak 4,135,887 5,729,500 2,166,859 1,866,839 2,979,857 3,020,732 1,601,310 3,573,557 1,706,718
B 3,276,412 3,777,428 2,162,041 560,742 447,969 1,406,889 1,711,994 1,595,129 1,034,387
) RAT R 173,786 225,953 -15,387 -19,738 10,972 279,745  -176,317 95,454 115,192
Rk 5 4% 412,866 1,299,596  -25,733 1,041,731 2,181,653 1,511,000  -372,927 1,455,696 413,965
RATH A 272,823 426,523 45,938 284,104 339,263 382,588 438,560 427,278 143,174
BREWHEEHEMN 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 B e AL
H# 79.2% 65.9% 99.8% 30.0% 15.0% 46.6% 106.9% 44.6% 14.60pct
) RATHE R 4.2% 3.9% 0.7% -1.1% 0.4% -9.3% -11.0% 2.7% 3.73pct
Bk 5 4 10.0% 22.7% -1.2% 55.8% 73.2% 50.0% -23.3% 40.7% -15.07pct
EATIR 6.6% 7.4% 2.1% 15.2% 11.4% 12.7% 27.4% 12.0% -3.26pct
IEHRF 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 B b AL
&t & A 142,458 1,593,613 2,166,859  -300,020 1,113,018 40,875 1,601,310 1,972,247 2,272,267
FoE i 166,399 501,016 2,162,041 -1,601,299  -112,773 958,920 1,711,994  -116,865 1,484,434
) RATHEEK 18,343 52,167 -15,387 -4,351 30,710 290,717  -176,317 271,771 276,122
Bk §i 4 -183,429 886,730 25,733 1,067,464 1,139,922 670,653  -372,927 1,828,623 761,159
KATEA 141,145 153,700 45,938 238,166 55,159 43,325 438,560 -11,282 249,448
R EHFIHRLH 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 Bk
3 0.5% 1.4% 5.6% -4.2% -0.3% 2.4% 4.2% -0.3% 3.91pct
B RAT 0.1% 0.1% 0.0% 0.0% 0.1% 0.7% -0.4% 0.6% 0.64pct
Bk §i 4 -0.5% 2.4% 0.1% 2.8% 2.9% 1.7% -0.9% 4.2% 1.46pct
AT A 0.4% 0.4% 0.1% 0.6% 0.1% 0.1% 1.1% 0.0% -0.65pct
I KB Wind, 7 ZAESRRIEAR F s
AR, ZBNE BEW LRI R AR
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& 14: ®E&ERA

FREA 2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1 Rl
MK 36.3% 35.6% 36.0% 35.5% 35.5% 35.4% 35.4% 34.8% -0.65pct
A AAE B R 22.9% 20.8% 20.0% 18.5% -2.32pct
ASAH R 1.5% 1.8% 1.9% 2.0% 0.25pct
ZERRR 8.2% 3.9% 10.0% 10.9% 7.01pct
12 R F MR AR 3.1% 3.2% 3.4% 3.4% 0.23pct
H 0.0% 5.8% 0.0% 0.0% -5.82pct
k27313 4.2% 5.8% 2.5% 3.8% 4.6% 6.1% 4.8% 5.7% 1.89pct
AR 57.7% 56.6% 59.5% 58.8% 58.2% 56.8% 58.1% 57.8% -1.02pct
1 9.9% 10.3% 9.5% 9.9% -0.48pct
PR Ao BAE A 3.5% 3.7% 3.5% 3.8% 0.08pct
A 23.1% 23.3% 23.5% 23.2% -0.15pct
B 3.8% 3.7% 3.4% 3.3% -0.36pct
AL Ao SR Gk 9.3% 9.9% 9.4% 9.5% -0.46pct
AL 2.1% 2.5% 2.2% 2.5% -0.01pct
H AT Ak 4.8% 5.4% 5.4% 5.7% 0.36pct
.t 2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1 Bl &AL
MASE 6.9% 6.8% 8.8% 8.5% 8.3% 9.4% 7.8% 7.6% -0.88pct
MAAEBR -3.3% -4.6% -3.6% 2.7% 1.99pct
AAH T RH 75.9% 64.9% 39.8% 25.1% -39.81pct
ZEMRR 220.4% 37.3% 35.0% 205.1% 167.83pct
12 A F RIS 8.1% 17.3% 22.7% 17.7% 0.41pct
H -100.0% 36.3% -11.4% -100.0% -136.27pct
2R 22.3% 30.1% -10.5% 23.1% 22.9% 15.0% 110.0% 63.7% 40.64pct
AR 21.7% 19.1% 17.8% 14.2% 11.5% 10.6% 7.3% 7.7% -6.50pct
CEERI 24.2% 10.5% 5.4% 4.5% -5.98pct
PR AR AL 28.0% 17.3% 10.6% 12.1% -5.13pct
A 20.7% 14.6% 1.7% 8.9% -5.73pct
B H 2.5% 0.0% 0.3% -1.3% -1.29pct
AL A2 5 IR 5k 20.3% 17.2% 10.9% 4.5% -12.69pct
AL 38.5% 19.1% 14.3% 8.9% -10.14pct
AT 3.7% 21.6% 22.2% 17.0% -4.63pct
BEmBE L 2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1 AR
AASEEK 21.4% 18.1% 43.5% 33.4% 34.4% 32.9% 35.9% 27.1% -6.32pct
ANAAE B -6.2% -5.7% -8.1% 2.7% 2.98pct
ANAH R 5.2% 5.1% 5.9% 3.4% -1.65pct
2 RH 44.6% -50.2% 28.2% 23.5% 73.67pct
1R F AR 1.8% 4.1% 6.9% 2.8% -1.31pct
e -27.4% 80.0% 0.0% 0.0% -80.02pct
- £:313) -3.0% 10.6% -57.1% -21.2% -8.3% 8.6% -19.8% 1.3% 22.44pct
A 3 83.8% 71.9% 111.9% 87.1% 76.4% 59.0% 84.1% 71.1% -16.04pct
LEERI 15.3% 16.2% 5.3% 15.3% -0.86pct
W AR A 6.0% 6.3% 3.6% 7.5% 1.21pct
% 3 31.4% 25.9% 26.6% 19.5% -6.39pct
B 0.7% 1.8% 0.1% 1.2% -0.55pct
AT AR SRSk 12.4% 17.6% 10.0% 10.6% -7.01pct
AL 4.7% 7.5% 3.0% 6.5% -0.95pct
AT 1.4% 11.9% 10.6% 10.4% -1.49pct
HAERB: Wind, JEZAEFLEAR T S
AR, ZBNE BEW LRI R AR
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% 15: BHERL (45 BAAL)

FREA 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl L E AL
APl 37.9% 36.3% 37.2% 35.0% 34.6% 33.2% 33.2% 32.3% -2.72pct
A 17.1% 17.0% 16.0% 15.6% -1.44pct
&I 19.1% 18.0% 17.2% 16.7% -1.28pct
MAF#R 59.6% 59.2% 59.0% 60.6% 62.9% 61.7% 62.5% 63.2% 2.58pct
A 36.1% 38.1% 38.8% 40.5% 2.44pct
& I 23.1% 22.5% 22.9% 22.6% 0.14pct
KPR 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl Z 1
a8 Bk 16.5% 16.0% 12.7% -2.0% -5.7% -4.0% -7.9% -0.1% 1.82pct
ZH 38.6% 8.6% -2.3% -0.9% -9.54pct
& 1.2% -10.3% -5.5% 0.6% 10.85pct
Y= 3 15.7% 14.2% 12.0% 8.0% 9.0% 9.2% 9.2% 12.9% 4.87pct
ZH 23.3% 12.6% 12.5% 15.2% 2.65pct
& 3 2.4% 1.1% 4.2% 9.0% 7.87pct
B & 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl bR
aa) Bk 1,731,881 1,444,830 1,066,418 -165,459 -323,970 -417,994 573,896 239,274 404,733
A 1,377,989 66,894 -112,861 134,889 67,995
&4 66,841 -232,353 -305,133 104,385 336,738
%3 1,952,606 2,131,945 1,216,882 734,557 1,336,708 1,582,469 1,311,426 1,454,165 719,608
A 1,973,956 778,843 1,305,666 1,181,499 402,656
& 4 157,989 -44,286 276,803 272,666 316,952
BEWHTHEMN 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 21 i
a8 B 52.9% 38.2% 49.3% -29.5% -72.3% -29.7% 33.5% 15.0% 44.51pct
ZH 36.5% 11.9% -8.0% 8.5% -3.47pct
& 1.8% -41.4% -21.7% 6.5% 47.98pct
MAFR 59.6% 56.4% 56.3% 131.0% 298.4% 112.5% 76.6% 91.2% -39.83pct
ZH 52.3% 138.9% 92.8% 74.1% -64.83pct
&4 4.2% -7.9% 19.7% 17.1% 24.99pct

HAERF: Wind, JEIEFZREBR TS

RAIREE, ZIMMHE
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X 16: BEELFZHAL (B4 BAL)

FREA 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl 4L
FVTPL 5.3% 4.9% 4.2% 3.7% 3.7% 3.7% 3.9% 3.6% -0.13pct
AC 77.4% 75.5% 69.0% 70.3% 69.9% 71.5% 72.5% 71.7% 1.36pct

FVOCI 17.3% 19.6% 26.8% 26.0% 26.3% 24.8% 23.6% 24.7% -1.23pct
RHH % 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl E 4k
FVTPL 13.8% 4.9% -5.8% -11.1% 11.7% 6.2% 5.9% 8.5% 19.63pct
AC 14.4% 15.8% 14.4% 16.1% 14.4% 17.0% 18.3% 14.5% -1.61pct
FVOCI 5.9% 29.4% 101.4% 91.1% 93.1% 55.7% -0.8% 7.0% -84.10pct
REMEFE 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl 4L
FVTPL 36,377 25,350 27,227 67,016 -54,354 -34,101 37,332 7,852 74,868

AC 794,362 1,157,255 153,254 574,119 804,972 1,442,378 291,677 443,335 -130,784
FVOCI 105,852 500,945 1,148,113 1,132,693 1,287,835 1,227,113  -105,529 140,093 -992,600
BEMEFIHRAHE 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl R AL
FVTPL 0.3% 0.2% 0.2% -0.5% -0.4% 0.2% 0.3% 0.1% 0.58pct

AC 7.6% 10.3% 1.2% 4.5% 6.1% 10.4% 2.1% 3.1% -1.40pct
FVOCI 1.0% 4.5% 9.2% 8.8% 9.7% 8.9% 0.7% 1.0% -7.84pct
PEHRF 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 B 4L
FVTPL 17,821 -11,027 27,227 -39,789 12,662 20,253 37,332 -29,480 10,309

AC 318,037 362,893 153,254 420,865 230,853 637,406 291,677 151,658 269,207
FVOCI 62,702 395,093 1,148,113 -15,420 155,142 -60,722 -105,529 245,622 261,042
REWFIHARBH 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 Bl B4k
FVTPL 0.2% -0.1% -0.2% -0.3% 0.1% 0.1% 0.3% 0.2% 0.11pct

AC 3.0% 3.2% 1.2% 3.3% 1.7% 4.6% 2.1% 1.1% -2.22pct
FVOCI 0.6% 3.5% 9.2% 0.1% 1.2% -0.4% -0.7% 1.7% 1.82pct

HAERIR: Wind, J7RAERLEFR TS
&E: FVTPL Avios it 2 A E T it A S BB 09485 7 AC AIER AT T2 a7~ KB EMIELT; FVOCI Hrhns
AT BR R T ARMESE AN LT RA (BT + e A T EE) |

& 17 &M HAbLEAKE

Bit s (/B 2023Q1-3  2023A 2024Q1  2024H1  2024Q1-3  2024A 2025Q1 2025H1 HEAL
B3 BARAN 12.5% 11.5% 15.6% 12.7% 11.4% 10.6% 15.0% 4.9% -10.11pct
A H 3.8% 4.0% 2.0% 4.1% 4.7% 4.4% 3.8% 1.9% -1.90pct
AABAEE SR B 0.7% 0.4% 2.3% 1.4% 0.8% 1.1% 2.1% 1.1% -1.04pct
4R A 0.7% 0.7% 1.4% 1.2% 1.0% 1.0% 2.3% 0.0% -2.35pct
EVURIT SN 1.0% 1.1% 1.0% 1.1% 1.1% 1.1% 1.4% 0.0% -1.40pct
Kbk 1.7% 0.6% -2.6% 2.9% 3.1% 5.4% 11.6% -4.5% 7.03pct
$EE Lk (JBK) 2023Q3  2023Q4  2024Q1  2024Q2  2024Q3  2024Q4  2025Q1 2025Q2  ERhEA
B BN 9.6% 8.3% 15.6% 9.8% 8.6% 8.2% 15.0% -5.4% -20.42pct
BFUE 4.9% 4.7% 2.0% 6.4% 5.8% 3.4% 3.8% 0.0% -3.84pct
ARMEESHIRA -2.2% -0.4% 2.3% 0.6% -0.7% 2.3% 2.1% 0.0% -2.10pct
NS REEIEA 1.1% 0.8% 1.4% 1.1% 0.4% 1.2% 2.3% 2.4% -4.74pct
ERORE TN 1.1% 1.2% 1.0% 1.3% 1.1% 1.0% 1.4% -1.4% -2.83pct
Rtk s -2.0% 8.0% -2.6% 8.5% 3.6% 12.9% 11.6% 2.6% 14.20pct

AR Wind, | KRR KT TS

R, ZIMNE TEF YRR T R AR
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R 18: FHFEM

FE T (FHN) 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl E 4k
T8 AAREIN 122.9% 113.6% 117.5% 113.6% 118.3% 114.9% 119.1% 321.2%  206.33pct
KIS 29.5% 28.6% 29.5% 26.9% 25.5% 20.8% 21.5% 87.4% 66.55pct
PR 4.8% 4.7% 5.3% 4.7% 5.1% 4.8% 5.3% 13.7% 8.87pct
F AT 4 51.7% 41.6% 45.6% 41.7% 47.8% 45.2% 49.3% 108.8% 63.63pct
B8R 19 b 4 14.5% 18.8% 14.7% 20.8% 16.7% 24.0% 18.8% 60.8% 36.77pct
JofRRiE L 4 2.5% 2.4% 2.4% 2.6% 2.2% 1.6% 1.5% 3.8% 2.16pct
HATF LS 19.2% 17.0% 19.4% 16.3% 20.4% 18.0% 22.2% 45.7% 27.74pct
H 0.7% 0.6% 0.6% 0.6% 0.6% 0.5% 0.6% 1.1% 0.59pct
FHERAMELN -22.9% -13.6% -17.5% -13.6% -18.3% -14.9% 19.1% -36.8%  -21.93pct
HAERIR: Wind, JEKAER KT TS
£ 19: FERERF (245 GFA)
R 2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1 LR
RRERHE 1.35% 1.33% 1.32% 1.32% 1.32% 1.30% 1.28% 1.28% 0.00pct
REBER 304.12%  303.87%  303.22%  303.94%  302.36%  299.61%  297.81%  295.00%  -2.81pct
RIERHE 1.42% 1.42% 1.40% 1.39%
MG E 1.08% 1.06% 1.18% 1.21%
#4190 KA L/RE 44.39% 52.31% 59.89% 63.97%
1l AR K 219.91% 187.58% 148.87% 90.63%
WA R 81.30% 81.02% 90.98% 95.11%
(Z+84)) IRRE 96.11% 105.02% 123.73% 132.09%
RS ARE (REM) 0.45% 0.56% 0.49% 0.62% 0.51% 0.63% 0.61% 0.71% 0.09pct
REAAESEEE (RHEE) 18.68% 30.04% 17.85% 33.21% 27.88% 40.47% 31.92% 42.81% 10.89pct
T RARHAHR 299,841 300,760 315,325 320,429 324,836 322,165 334,644 341,275 6,631
RERGLRAR 320,117 345,863 347,687 371,779
MEEGFHABR 28,525 35,890 55,840 107,400
A A 244,530 259,622 293,097 324,576
HIH0 90 A LR AR 133,503 167,605 192,957 218,299
A 1Y L LR B4 62,728 67,322 83,131 97,339
FIR KA 44,525 76,884 105,510 126,201

HAEFRF: Wind, JEIEFZREBR TS

RAIREE, ZIMMHE
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% 20: RRREEA

RRERHEH 2021A  2022H1 2022A  2023H1 2023A  2024H1 2024A  2025H1 KIEAL
AR 14.7% 15.2% 18.1% 18.0% 19.7% 21.3% 28.3% 32.2% 3.85pct
AAAE B3 7.7% 7.4% 10.1% 9.1% 9.5% 9.2% 11.4% 11.2% -0.20pct
AATH B 1.0% 0.8% 0.9% 0.9% 1.2% 1.6% 2.3% 2.4% 0.16pct
ZERAE 1.2% 1.3% 1.4% 1.3% 5.7% 2.3% 10.8% 14.5% 3.75pct
15 R F B 2.5% 3.0% 2.9% 3.6% 3.3% 3.4% 3.9% 4.0% 0.14pct
Hp 2.4% 2.7% 2.8% 3.1% 0.0% 4.8% 0.0% 0.0% 0.00pct
AR 83.0% 82.9% 79.3% 79.3% 77.9% 76.1% 69.1% 65.4% -3.76pct
)ik A 27.0% 23.5% 17.2% 17.2% 15.1% 13.4% 11.5% 10.1% -1.40pct
PR R 7.5% 6.0% 6.9% 6.5% 6.5% 6.7% 6.3% 6.1% -0.16pct
£S5 13.6% 13.7% 13.2% 14.0% 14.8% 16.1% 14.8% 14.6% -0.17pct
B do i b 11.5% 12.7% 17.0% 17.6% 15.5% 15.1% 14.4% 13.8% -0.58pct
A T SRSk 9.8% 12.1% 1.7% 12.0% 13.7% 14.5% 12.8% 11.5% -1.29pct
AL 2.7% 3.2% 3.1% 3.1% 3.2% 3.8% 3.6% 3.5% -0.15pct
AT 10.9% 1.7% 10.3% 9.0% 9.0% 6.4% 5.8% 5.8% -0.01pct
RE% 2021A  2022H1 2022A  2023H1 2023A  2024H1 2024A  2025H1 KA
AR H 0.51% 0.54% 0.65% 0.66% 0.73% 0.79% 1.03% 1.18% 0.14pct
AL B 0.36% 0.36% 0.51% 0.50% 0.55% 0.58% 0.73% 0.77% 0.04pct
AAH o 5E 1.33% 1.12% 1.25% 0.99% 1.04% 1.17% 1.55% 1.55% 0.00pct
zERH® 0.64% 0.60% 0.65% 0.57% 0.93% 0.77% 1.39% 1.70% 0.31pct
12 ) B 0.99% 1.24% 1.23% 1.60% 1.40% 1.42% 1.46% 1.51% 0.05pct
b 0.97% 0.96% 0.98% 0.87% 11.43% 1.08% 10.97% 9.68% -1.29pct
s 2.22% 2.14% 2.00% 1.86% 1.83% 1.70% 1.58% 1.45% -0.13pct
)ik b 4.43% 3.06% 2.59% 2.22% 2.03% 1.71% 1.57% 1.31% -0.27pct
K o RAE 3.72% 2.16% 3.05% 2.49% 2.48% 2.39% 2.32% 2.07% -0.25pct
sk 0.88% 0.86% 0.83% 0.83% 0.85% 0.91% 0.82% 0.81% -0.01pct
B do i b 3.39% 3.76% 5.48% 5.79% 5.42% 5.42% 5.40% 5.35% -0.05pct
AL AT 4IRSk 1.61% 1.91% 1.80% 1.72% 1.96% 1.92% 1.77% 1.55% -0.21pct
AL 2.25% 2.07% 2.43% 1.79% 2.04% 1.98% 2.13% 1.77% -0.35pct
AT 3.66% 10.64% 2.64% 2.45% 2.48% 1.57% 1.39% 1.29% -0.10pct
BEREEF L 2021A  2022H1 2022A  2023H1 2023A  2024H1 2024A  2025H1 A E
A -23.7% 20.8% 50.6% 16.4% 34.1% 46.3% 149.7% 97.1% 80.65pct
AR B3 14.0% 3.2% 33.2% -2.3% 4.3% 5.5% 37.7% 7.8% 10.13pct
AAH F5E -15.1% -1.3% 0.3% 0.7% 3.8% 7.6% 17.9% 5.1% 4.38pct
ZAE B -2.6% 1.6% 3.0% 0.8% 45.5% -50.4% 81.3% 77.8% 77.02pct
R E: -26.0% 10.0% 7.0% 11.1% 6.3% 6.0% 12.7% 6.4% -4.72pct
) 5.9% 7.3% 7.1% 6.1% -25.7% 77.7% 0.0% 0.0% -6.16pct
DN = 131.4% 81.5% 44.1% 79.0% 64.3% 48.5% -53.3% 2.0% -77.05pct
L -12.9% -23.1% -78.3% 17.4% -4.5% -11.2% -38.4% -13.6% -31.03pct
R AR A -191.4%  -12.9% 1.3% 1.4% 2.5% 9.8% 3.4% 3.4% 1.99pct
Kt -0.7% 14.7% 9.2% 22.8% 29.3% 36.6% 14.9% 1.7% -11.09pct
B b Ak 161.1% 28.3% 70.7% 24.2% 1.9% 8.9% -1.3% 4.1% -20.14pct
AE T SRS -23.2% 42.9% 29.9% 16.3% 32.8% 26.2% -0.6% -10.3% -26.56pct
AL 43.3% 10.0% 7.2% 3.5% 4.6% 12.1% 8.8% 0.9% -2.54pct
S AT 155.3% 21.5% 4.0% -6.6% 2.4% -33.8% -40.1% 5.7% 12.33pct

AR Wind, | KRR KT TS

RAIREE, ZIMMHE
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& 21: BAARA. RELRH (#4i: BHL)

ERBMAHTE 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 [ b B AL
bS I 166,000 105,546 145,325 102,380 135,933 101,031 131,107 97,969 -3,062
LI 168,999 92,777 140,968 96,768 138,883 98,632 129,709 97,417 -1,215
BRI R 4,535 3,448 -2,175 7,111 -7,699 14,470 10,610 5,333 -9,137
H A -7,534 9,321 6,532 -1,499 4,749 -12,071 -9,212 -4,781 7,290
BRABRMABRKIFSFHERHM  2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 7 e &A%
bS I 0.59% 0.69% 0.46% 0.57% 0.37% 0.49% 0.32% 0.43% -0.06pct
LI 1.05% 1.03% 0.76% 0.93% 0.66% 0.84% 0.55% 0.75% -0.08pct
R 0.06% 0.08% -0.02% 0.15% -0.07% 0.24% 0.08% 0.08% -0.17pct
H A -0.19% 0.44% 0.16% -0.06% 0.09% -0.45% -0.18% -0.19% 0.26pct
RERH 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 R e & 4G
ER~ 777,713 851,118 857,533 942,124 944,485 1,014,975 1,003,784 1,050,772 35,797
R# 736,687 806,351 820,233 896,914 913,918 973,925 965,226 1,006,763 32,838
BRI 29,788 32,365 26,778 33,342 18,412 32,869 28,485 33,686 817
H A 11,238 12,402 10,522 11,868 12,155 8,181 10,073 10,323 2,142
RERBUR =R 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 B e R A%
bS Vi 2.68% 2.62% 2.53% 2.48% 2.37% 2.42% 2.32% 2.24% -0.17pct
ik 4.30% 4.30% 4.15% 4.12% 4.04% 3.99% 3.88% 3.77% -0.23pct
AR 0.36% 0.36% 0.28% 0.33% 0.16% 0.26% 0.21% 0.23% -0.02pct
H A 0.30% 0.26% 0.23% 0.19% 0.20% 0.17% 0.22% 0.18% 0.01pct

FI R Wind, ST RAIEFRLBAR T8
Hik: B OIERITA . FICR) b fo A SR H RS

A 6: TALRE
AR — AR TR S W RARTRE
20.00%
18.00% 17 45%
. (]
16.00%
14.00%
13.04%
12.00%
MM_M 11.11%
10.00%
8.00%
6.00%
4.00%
2.00%
0.00%
NN S e NN S = NN S e NN B e NN S e NN % e NN % e NN
0"%06‘@%0\ ')9\%0'9069%%0\ @»9&00&&0@ ‘19(190'11\061'& & '19%\6{}06{)'\2\%0{\ ')9&6‘:5069\2\%0\ @ib&b‘o&bg\ & ‘19(1?61?306@2‘
PP PP » P » P P P PP v P P N
% % % v Vv % %
HAERIR: Wind, JEAEF LRI T S
RARBE, ZIMNE ESWIRIER TR % AR
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B 7. Ak R Hrh AL TEK

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

20.00%
18.00%
16.00%
14.00%
12.00%

10.00% 10.2%
8.74%

6.9%

8.00%
6.00%
4.00%
2.00%
0.00%

FAERR: Wind, J"RIEFREARR T <

B 8: BAKEL P HFERKE

— R AHKE (T F) — P Y ERNE (AR, FR, A)

50.00 4756 47.56 100.00

47.30
4643 4560 45.80
45.00 44.15 4369 a4 42.20 90.00
41.34 84 4115 4117 :
39.78

40.00 ] . 80.00
3500 32.79 70.00
30.00 60.00
25.00 50.00
20.00 40.00
15.00 30.00
10.00 20.00
5.00 10.00

A SRS SN S SRS SRS SR NN SN S (G S TS TS
S S RS S G SO, A SO S S & & &
S P U S SR LN, L S LA S, LN
P P
FAERR: Wind, | EKAERZEFR TS
RARE, ZIMNE B S RIEAR TR R R AR
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R 22: W+HXBA (20255 =—FFK)

R AR ) BA R BAMR
1 P o IC AR F A TR ) 40.14% Al A R EA EA
2 4 AR A ] IV B3 35.29% Al AR HE
3 A sk B (RIBAVA MR 8.73% FAE H & BeoEA
4 SEALREALEES 6.72% A A K BE
5 Ak S st FAT R ) 0.88% B AP BINEA
6 P [ B E E A E) 0.72% B AP B A EA
7 & [EE A A AR YA PR 5 0.53% B AP EA A
8 LA T A RN 8) 0.36% B A K EA EA
9 FRIC AT A FRFTAELNE) 0.36% B AP EA EA
10 4 AR YA PR 5] 0.22% B AP EA kA

A3t 94.0%

A FIR: Wind, J EAERLREAR TS
& 23 AT XBRA (2025F—FFK)

B AR E ) BB BAMR
1 P o IE AR KA IR AR ) 40.14% Al A R EAHA
2 T AL AR Sk A [ B3R 35.29% B AR B R
3 A b St L (RIZA)A R 4) 8.73% Al H MK FIbEA
4 ARAHARELALE FL 6.72% Al A M BE
5 A S st FAT IR E) 1.01% Al A MK BN EA
6 o [ JAE K E) 0.72% AiE AR E A EA
7 & [ S Bk AN AT TR 8] 0.53% B A M B A=A
8 LR A IR RN 3) 0.36% B AR E A EA
9 & SIL AP B PRI AR E) 0.36% B A K A EA
10 o 2 PR PN PR/ 5] 0.22% B AR E A A

e 94.1%

HAERF: Wind, JEIEFZREBR TS

R, ZIMNE
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MR RE/ITAATRR (FRIEFFEA: K, IBFEE: GHL)

2023A 2024A 2025E 2026E 2027E 2023A 2024A 2025E 2026E 2027E
M 4E (1) LARE &
P/E 9.99 9.59 9.00 8.44 7.85  AALEJN 571,750 580,692 576,331 596,381 625,694
P/B 1.05 0.97 0.90 0.83 0.77 F BN 1,223,698 1,275,680 1,198,172 1,208,113 1,248,557
P/PPOP 5.68 5.59 5.53 5.29 4.98 #).8 3 h 651,948 694,988 621,841 611,732 622,863
R4 HF G RN 80,093 75,567 83,124 90,605 97,853
EPS 0.72 0.75 0.80 0.85 0.92 B AR N 42,985 54,296 59,726 59,726 62,712
BVPS 6.88 7.40 8.00 8.63 9.31 ESZION 694,828 710,555 719,180 746,711 786,259
PPOPPS 1.27 1.29 1.30 1.36 1.44 Bk gk 378,489 383,075 373,916 380,481 394,917
DPS 0.23 0.24 0.26 0.27 0.29 B 7,260 7,548 8,836 8,937 9,257
M EATE 31.90% 32.06% 32.06% 32.06% 32.06% 4B 235,296 244,420 247,398 253,882 263,397
jlaNie-E S 3.21% 3.36% 3.56% 3.80% 4.08%  BLAE 316,339 327,480 345265 366,231 391,343
W E & RIS SN -8,920 -8,279 -8,279 -8,279 -8,279
IR 14.42% 10.13% 10.00% 9.50% 9.00%  KEFA)E 443,352 450,308 454,667 475,614 505,327
Bk 15.04% 4.87% 9.00% 8.50% 8.00%  H/EMAAIK 135,933 131,107 117,682 117,662 122,263
PN 17.60% 7.99% 11.43% 9.14% 8.86% A% 307,419 319,201 336,986 357,952 383,064
e K 18.65% 8.29% 11.93% 9.64% 8.86%  FFfFHL 37,599 36,530 38,753 41,164 44,052
TR E F 3.82% 3.44% 2.90% 2.65% 2.50%  AHE 269,820 282,671 298,232 316,787 339,011
SR ER S Yt e 3.29% 3.05% 2.61% 2.39% 2.27%  JaEAA)E 269,356 282,083 297,644 316,199 338,423
P AT B 1.76% 1.58% 1.30% 1.10% 1.00% HFEREE
it & R4 & 1.94% 1.83% 1.49% 1.32% 1.23%  RHELH; 22,614,621 24,906,187 27,396,806 29,999,502 32,699,457
8 £ (NIM)-3) FA4 1.54% 1.39% 1.26% 1.18% 1.14% A e 913,919 965239 937,947 919,977 909,822
%) £ (Spread)-| A4 1.35% 1.22% 1.13% 1.07% 1.04%  RHAH 21,731,766 23,977,013 26,458,859 29,079,525 31,789,636
HF L TRNGR -1.46% -5.65% 10.00% 9.00% 8.00%  HHKEKF 11,213,713 13,849,103 14,957,031 16,452,734 18,098,008
e X BN N3 17.71% 18.28% 19.86% 20.13% 20.42%  AARAT 2,922,047 2,134,452 3,468,448 3,763,266 4,064,327
PRAIA I 33.86% 34.40% 34.40% 34.00% 3350% Rk F 3,405,816 2,473,294 2,498,027 2,523,007 2,548,237
P& BT HRE 0.64% 0.55% 0.45% 0.41% 0.39%  HpeHk > 599,647 804,273 981,938 1,074,694 1,168,423
K RRATAFRLE 12.23% 11.44% 11.50% 11.50% 11.50% A &%~ 40,156,197 43,363,036 48,320,312 52,738,510 57,410,030
EY bt by 39,872,989 43,238,135 49,096,922 53,734,718 58,421,142
AR BN -3.1% 1.6% -0.8% 3.5% 4.9%  f® 28,898,468 30,305,357 33,032,839 35,840,630 38,707,881
B F RN -1.5% -5.7% 10.0% 9.0% 8.0%  m kAT 1,127,069 847,324 847,324 847,324 847,324
DX ON 0.0% 2.3% 1.2% 3.8% 53%  Fkfifk 4,136,308 5,647,308 7,228,554 8,312,837 9,393,506
T gk -0.3% 1.2% -2.4% 1.8% 3.8%  KATHA 2,295,921 2,678,509 3,080,285 3,449,920 3,794,912
WHERA)A -1.8% 1.6% 1.0% 4.6% 6.2%  it&fifk 36,457,766 39,478,498 44,189,003 48,450,711 52,743,623
FE 8 0.4% 3.8% 5.6% 6.2% 7.0%  fifiait 36,976,122 40,140,862 45,791,713 50,207,991 54,656,604
A 4.3% 4.8% 5.5% 6.2% 7.0%  EAEMRBAT 2,896,867 3,097,273 3,305,209 3,526,727 3,764,538
Va4 A 3.9% 4.7% 5.5% 6.2% 7.0% KEFRE
BAKES EN-S T ) 300,757 322,163 339,080 367,829 400,408
ROAA 0.73% 0.68% 0.65% 0.62% 0.60%  RRGHE 1.33% 1.29% 1.24% 1.23% 1.22%
ROAE 10.91% 10.46% 10.38% 10.25% 10.21%  RRSAERE 0.56% 0.63% 0.65% 0.60% 0.55%
RORWA 1.28% 1.26% 1.27% 1.27% 1.28% HEFEEFE 304% 300% 277% 250% 227%
FARARR AR 4.04% 3.88% 3.42% 3.07% 2.78%
FARIRFE 17.14% 18.19% 17.80% 17.51% 17.33% Ak
—RF AR 12.87% 13.63% 13.26% 12.96% 12.75% ARk 78.26% 82.18% 82.94% 83.70% 84.48%
A — R AR 10.72% 11.42% 11.53% 11.69% 11.90%  RWHIEKF 56.72% 57.60% 55.80% 55.83% 55.97%
Ha B R 2 22,338,078 22,603,866 24,186,137 25,758,236 27,303,730  #HKEKFIBK T 28.12% 32.03% 30.46% 30.62% 30.98%
R AoAR % 3k 56.02% 52.28%"  49.26%"  47.94%"  46.74%  RLFFEIEKE 8.54% 572%"  5.00%"  470%"  4.36%

FRIEFR: Wind,
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] RAAT AR R N 2R

1%, F . HRSWIR, RKFERFEME, 2008 FIHEAFRATLHE, 2018 HHA T KIEALRAR T .
e JE o RESHIR, FRMEZEKFHE, 2022 FFIENELATE BDARR, 2025 3N RIEAL R T3,
& X HHARR, FEARKFEML, 2024 i KAESL R TS,

x F oo HBARR, FEARKFME, 2024 FhN) LIEAK BT S,

X)W B BATRRRR, AWK FRFFHE, 2025 557 AT KAEARZ AT S,

J K AEH—AT e 3 FR RS

I THRE12AAN, BEHEINERTF KE 10%0 L.
BFA:  FHRER12AMARN, BT KA EFHEEAT-10% ~ +10%.
Zib: WMHKRKRI2AAN, BMEILGETRE 10%0A L.

J RAEF— 8] B F R BB

EN: FHAR12AAR, BRNEIIET KA 15%0% L.

¥ AR 12AAR, RMEILET KE 5%-15%.

#FAH: THAKR12AAN, RO RIS EM@ENT-5% ~ +5%.
i FMRK12AAN, BRONEINE T KA 5% L.

BRAERM
7 I % ki X

Hoht IMTRARLSS R TRERAESE LR TEREARL LA THAFRGRL  ARESFRLES 5
26 5 KAEAKA AT 6001 5 RFESKA  A2FARKA 18 E ALk 429 FRRMEE  JAKE 27 #
# 31 E KB 37 #

U A, 510627 518026 100045 200120 -

ZIRERA  gfzqyf@gf.com.cn

AR AR B

RIRA ) ZAES PN PR3] R KA I, T ZAERIA FR8]) B RIEAMA TGRS T ZAER" . ARG G A5 IRIE )
Ko R4, FARE 2R b T AGEAT 2 E R R G BA A X SR HEE T T8 1R ENM TR

T EARSMEANA PR3] B b EEM RS I AIEARR B e 55048, B PEIERARE, ATARETTE CRAGHRRLRIN) 6949
4.

JTRAES (B ) BRA NS BEF AR DM IE AT (4 SRR iR, B AESMIEARE, ARARETYES
B A4

AR F LA RAR T R LR E A AT IR TS EAe B BIE MR A RBAZ & T ZE L A RA T8 R

TE£FN

T~ EAESTENAT PR 8) B KRN T by AARE P RAG 8] FRREAR L LS KA, Bk, BFTHE LF &S KRR A FR3)
B R IR B 7T 64 A2 69 A A 35 % R foxd AR a9 = A ¥rf . RH R RAURYE RIS N A BT AR, BAH LA £
A B AR R I AATARIBIET G, AETH Kb 5 FAEFTOR 4 A DAL K A B 8 XA 0 KRB A AL
AREFZLHIRAR . BREA (DTFHEAR FFRARL) 43 AIRE PAI KN 8] RAEF IR A, BB (1) A& 023
HATEEW . ARSI RBATAR T AIRE L B B 69K TAIKNE) RAER I MAILE, FIRRE KIERG 23, (2) AR
ARG RAHG RN AL L, IELRHRA TR L ARG TRAF LSV FIRELA BRI EILR .

R, ZIMNE TEF YRR T R AR
23 / 24



5 I RilH RALGRIT| RIR AT

GF SECURITIES

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

RIREALE &) 22 ]~ BAESIZAAE 09 B P 145 AAAEHM K%, TATINATF R AT, RABRAT TVMER, EAF-FHI AR T A RS L

. JRAEFFF B A RA R BT AR RIE R R AR AL A AR A B P . A B R B R A ERE R A AGRE T R R
LR, JTRAEAFRRIBIETAT A A TiEF B IR IR E 4 AR

AR PR BGERT e E R LA RS R A BB, 2%, ETPENE, EAMETERRKD), BRTEIRTRAA TR

;G HFRRIER RO RN, ARE A, WEREBOFRF BAEFAMNAE P 09 BT B AT MHRAFIRE R, LA
AAIAFEE P R THEAEARE R T AR TEIN, ARE L ELELE P AR TIRE P WOANAA G IR LAPAEIT R . AR AT
RF AR 5 AR ARAR B R,

AR BT FAH RR B E ) B A KAERINA T e, 9] KAEA AT EHME, TERMBBAETIRE, RE N TSRS, RS
W 4945 8 BT AR E M I IR F 2 0 BRI, T EAEA T AR AR 69 P 5 5 | B4R K RAAEFT e, FRaARRAEEAL
HOPRIA, B T LARARE BRI R 5 F) 7 RAARIE AIRAE MR AR, o FE, HAFRFLEL,

JTEGERT KB H 8 5 AR AT BAE & R — BB AR 4R . AR RBF A AR A REILE. IURES AT 77 ik, FEIRET KR
F Y. TRIEFEEAR . Y REIME RAELTRABHR D XHX, GLEF7 AT HH RS AREIEA R T
THERR G R, | RIEF A BTGV TERAH HARENETR—, LEAROETRSE. WRETETH. &AL A
RAR FREANRE S B ey Pl7, TR ZRELE HATEE, T AEASIHESARRE LSRR EE. SART . SHFF R LT
BEARA AIRE PTIRBGEA ARG . R ARG AT, MAFA T AR K a9 AIE (58 ).

R RARE T b6 QL1640 BAGE I 25| B AMAEN T R A L5 8 (5.87). WA B AT SAUE AR LR BA VR R T7 I 04T F 69305038
BMRIBLESE, VA ZIFBAVXTPTRAR KAT AL 8) 09UL 509458, BT, EHR (ARRET) 58N AS 5 £ XNEED)

(GRS RAEZ L) A KIRSAM RIE B

REEE

(M) ZAEHA (B ) BRABRTIRE PTG 15 12 A NIRRT LS50 X £ .

AR B

ARG KAEFFLAB@FT, ETHMIMATRMETH RERR. L. FIE. #8518, T b Se)— T RUe REGEETIE
mAs O BIR AAL IR #EA5RARE.
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