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ZAtE LS5 T5 0 (2025HT ) oot 5
ZAtEI L 25355 (2025Q71) oo, 5
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GF SECURITIES

& 1. REM SR (45 FHA)

Ry 54845 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 R
2 TONCECE S -1.72% -1.64% -4.65% -3.09% -2.91% -0.48% -3.09% -1.72% 1.36pct
WAV R HbIg ik 2.77% -2.06% -6.08% -4.52% -2.66% 0.63% -4.00% -2.61% 1.39pct
VaE A ) b3 ik 6.52% 6.22% -1.96% -1.33% -0.62% 1.22% -2.08% 0.25% 2.33pct
ROE (#1t) 17.38% 16.22% 16.08% 15.44% 15.38% 14.49% 14.13% 13.85% -0.28pct
ROA (#4k) 1.46% 1.39% 1.35% 1.32% 1.33% 1.29% 1.21% 1.22% 0.01pct
$EE 2.19% 2.15% 2.02% 2.00% 1.99% 1.98% 1.91% 1.88% -0.03pct
A £ 2.07% 2.03% 1.90% 1.88% 1.87% 1.86% 1.82% 1.79% -0.03pct
PRAEN L 30.09% 32.96% 28.35% 29.74% 29.58% 31.89% 28.64% 30.11% 1.46pct
R R gk 9.90% 8.77% 9.63% 7.77% 9.25% 10.19% 8.76% 9.35% 0.59pct
R H3g i 7.69% 7.56% 7.57% 6.17% 4.70% 5.83% 4.54% 5.47% 0.92pct
ARl 3 it 12.56% 8.22% 8.60% 7.88% 9.43% 11.54% 10.42% 8.77% -1.65pct
LR S v 61.06% 59.46% 59.57% 58.79% 58.50% 57.23% 57.54% 56.66% -0.88pct
BT E G 85.91% 84.94% 84.33% 86.39% 86.36% 86.40% 85.67% 86.62% 0.95pct
RIS F 404,087 457,406 306,962 238,939 249,886 379,450 237,164 228,301 -8,863
BHES T 444,750 619,696 284,662 507,448 577,243 941,149 222,875 325,792 102,917
R RARAH 61,794 61,579 62,630 63,427 63,557 65,610 66,743 66,370 -373
PN &S 0.96% 0.95% 0.91% 0.94% 0.94% 0.95% 0.94% 0.93% -0.01pct
hEEES 445.86% 437.70% 436.82% 434.42% 432.15% 411.98% 410.03% 410.93% 0.90pct
KERHE 1.01% 1.10% 1.14% 1.24% 1.30% 1.29% 1.36% 1.43% 0.07pct
ARG R E 1.25% 1.26% 1.31% 1.42% 1.36% 1.33% 1.38% 1.36% -0.02pct
HH1 90 RvA EIRR 78.74% 74.41% 78.74% 78.13% 79.37% 75.67% 78.13% 78.36% 0.24pct
HH 1 SFA B A 97.01% 94.76% 95.18% 85.61%
WA/ B 130.23% 133.13% 142.58% 150.69% 144.67% 140.03% 147.32% 146.28% -1.04pct
(E@+4) IR 175.52% 173.02% 177.87% 185.64%
T RAH A RFE 0.46% 0.85% 1.00% 0.81% 0.49% 0.88% 0.95% 0.78% -0.17pct
R RAZA S & 38.80% 82.62% 99.31% 79.81% 47.65% 86.32% 92.74% 79.42% -13.32pct
B —BFRARE 13.37% 13.73% 14.07% 13.86% 14.73% 14.86% 14.86% 14.00% -0.86pct
KAARE 17.38% 17.88% 18.20% 17.95% 18.67% 19.05% 19.06% 18.56% -0.50pct

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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GF SECURITIES

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

= L N F) P i AR AR R g ik e )7 £ 4 F1H ] P3G iR
25.0%
20.0%
15.0%
10.0%
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P X A D P X AFTARXN D2 IFITAND D HAAN DDA RDD RSN
& 09\% 0’90 0'\03\ S ,19'9 Q"’Qo %619 Qq:\o 0’1:@ < ﬂ,&\ 69’0 61?3\ ’»d\ ‘19({)/ 6{'50 Q'{'Sb S fl,@r'b &b‘o 0'1'& S 'v&v 0"330 @8\
o Y YO v 2 Y 2 » P I {2 » P >
> > > > > >
FAERR: Wind, JEGERZREAR TS
% 2: Rit LR kigik
it L gk 2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1  ZREA
BN F A% 1.7% 1.6% -4.7% 31% 2.9% -0.5% 3.1% 1.7% 1.36pct
) BN R He 3 ik 0.1% -1.6% -6.2% -4.2% 3.1% -1.6% 1.9% 1.6% -0.35pct
BRI INGIE 21 -4.6% A.7% -2.3% -1.4% -2.6% 1.4% -10.6% 6.7% 3.91pct
B F o RMAR IR -11.5% -10.8% -19.4% -18.6% -16.9% -14.3% -2.5% -1.9% 0.62pct
AR GEARI IR 14.9% 25.0% 40.1% 34.8% 28.2% 34.1% -22.2% -12.9% 9.31pct
B E R ik -11.1% -9.9% -6.3% -5.6% -5.9% -3.0% -4.9% -3.2% 1.62pct
RATTF A FE b i -2.8% -2.1% -6.1% -4.5% 2.7% 0.6% -4.0% -2.6% 1.39pct
H)i8 B AR g ik 4.5% 7.0% -3.6% -1.4% -0.8% 1.2% 2.1% -0.8% 1.27pct
)8 ) P g ik 6.5% 6.3% -2.0% -1.4% -0.8% 1.0% -2.4% 0.0% 2.45pct
JafE4 ) F He i ik 6.5% 6.2% 2.0% 1.3% 0.6% 1.2% 2.1% 0.3% 2.33pct
BAERIF: Wind, J7RAIEALEFF TS
RBIMEE, ZIMNE BEW LRI R AR
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B 2. RitEkkgIFsg (2025H1)

BH4RAT2025H 1L 55X ) Fr 4~
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FAE R Wind, JEKAEALBEFR TS
A 3: RitRrkdsgiFs (2025Q1)
BRE4RAT2025Q1 4k 45 3K 5 35 &
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= .
_2% 4 — . |
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_6% J
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* £ D I A e it # ] 13 e
7 % Ed W A #® # % #)
£ b3 Ha ™ & i
B A g
M

AR R Wind, JEAEAL AR TS
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GF SECURITIES

% 3: RitR kg

Rtk m ) 2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1 K E A
A & AR 10.2% 9.6% 9.3% 8.3% 9.1% 9.4% 9.1% 9.7% 0.60pct
%8 E -10.1% -11.3% -15.4% -12.4% -12.1% -11.0% 7.2% -8.1% -0.95pct
BF RN -3.7% 2.8% -4.1% -4.4% -4.0% -3.6% -1.2% -0.9% 0.31pct
VRIS 1.6% 2.5% 5.3% 5.0% 3.8% 4.2% -4.2% 2.7% 1.48pct
Hd AW A 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% -0.1% 0.0% 0.05pct
AAA -0.7% -0.1% -1.0% -0.9% 0.7% 1.6% -0.4% -0.5% -0.10pct
WaitR 7.3% 9.0% 2.5% 3.2% 1.8% 0.5% 1.9% 1.8% -0.12pct
A AL 2.0% -0.7% 1.6% 0.0% 0.0% -0.1% -0.3% 0.9% 1.18pct
B AR 6.5% 6.3% -2.0% 1.4% -0.8% 1.0% -2.4% 0.0% 2.45pct
b R ) 0.0% 0.0% 0.0% 0.1% 0.2% 0.2% 0.3% 0.2% -0.12pct
A A 6.5% 6.2% 2.0% 1.3% -0.6% 1.2% 2.1% 0.3% 2.33pct

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 62.4% 63.3% 60.2% 60.4% 62.2% 62.6% 63.3% 62.4% -0.86pct
FIRRON 108.0% 110.8% 108.9% 108.7% 11.4% 110.9% 106.4% 104.1% -2.21pct
IS & 45.7% 47.5% 48.8% 48.3% 49.2% 48.3% 43.1% 41.7% -1.34pct
EIHNION 37.6% 36.7% 39.8% 39.6% 37.8% 37.4% 36.7% 37.6% 0.86pct

e N3 L O 25.8% 24.8% 23.4% 22.2% 22.0% 21.4% 23.5% 22.1% -1.39pct
BTN SN 11.9% 11.9% 16.4% 17.4% 15.7% 16.0% 13.2% 15.5% 2.26pct

B &k 46.3% 47.7% 45.8% 46.2% 44.8% 46.5% 44.9% 45.5% 0.55pct
A 4B RE 30.1% 33.0% 28.4% 29.7% 29.6% 31.9% 28.6% 30.1% 1.46pct
BAEB % 15.3% 12.2% 16.5% 15.6% 14.4% 12.1% 15.3% 14.5% -0.83pct
PEIAIRA 67.3% 64.3% 68.8% 67.4% 67.4% 65.0% 68.2% 66.8% -1.35pct
FURERS -1 51.9% 52.1% 52.3% 51.8% 53.1% 52.9% 52.8% 52.3% -0.52pct
oA 44 2% 43.6% 44.5% 43.6% 45.1% 44.3% 44.8% 44 4% -0.43pct
)24 A8 43.8% 43.2% 44.1% 43.2% 44.8% 44.0% 44.5% 44.1% -0.44pct

AR Wind, | KRR KT TS

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

¥FREWK. PPOP. Jad44)H3ik

0,
35.0% o— T W JE A F i ik = 35 AT A E ) PL G R V3 HF % AR )t ik
30.0%
25.0%
20.0% 1
15.0%
2
10.0%
5.0%
0.0% /
-5.0%
-10.0%
N9 XN 9 5 X N 5 N 9 H X N 9 H X N 9 H X N 9 OH X N 9
R S S S S Sl S o rLQ0+ (190 rL,\@ q:\o rL,\@ q:\o rﬂc} q,}o rﬂc} q,}o ribc} ,{;0 ribg} ,{;0 W‘,Q qyo W‘,Q qyo rﬁJ(} (ﬁgo
PR PO D PP DD P DD PP DD PP DR D PP
FAERR: Wind, JEAEARZEART TS
& 5 RFELGRE R
LES ST o) X 63 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 A4
B AN F) B ik -4.6% 1.4% -4.7% 1.5% -2.5% 7.5% -3.1% -0.4% 2.73pct
&) BONF 3 ik 2.1% -6.6% 6.2% 2.1% -0.8% 3.0% 1.9% 1.2% -0.70pct
EF N INCEE £ -8.9% 11.0% 2.3% -0.5% -5.7% 16.4% -10.6% -2.8% 7.85pct
HFETRARIILEE -10.8% -7.8% -19.4% 17.7% -12.9% -4.0% -2.5% -1.2% 1.31pct
bk GMARIEE 4.1% 76.2% 40.1% 30.5% 11.0% 53.6% -22.2% -4.6% 17.60pct
Bl R ik -11.8% 6.1% -6.3% -4.8% 6.7% 5.5% -4.9% -1.6% 3.21pct
WAV R b3k -3.6% 0.9% -6.1% -2.8% 1.6% 14.0% -4.0% -1.2% 2.84pct
A B R o3 ik -3.2% 16.0% -3.6% 1.0% 0.3% 7.6% 2.1% 0.5% 2.57pct
A F b3 ik 1.5% 5.5% 2.0% 0.7% 0.3% 7.5% -2.4% 2.6% 5.00pct
255 47 F ph3g i 1.7% 5.2% -2.0% 0.7% 0.8% 7.6% 2.1% 2.7% 4.74pct

IR F: Wind, JRIERREAAR TS

R, ZIMNE

EFWIRIERTHIRTER
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GF SECURITIES

X 6: £FEFEILGEIFH

LES ST 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 E79%% 319
A 8 AR 10.4% 9.3% 9.3% 8.7% 8.5% 9.6% 9.1% 8.8% -0.25pct
£ -12.5% -16.0% -15.4% -10.8% -9.3% -6.6% -7.2% -7.6% -0.45pct
BF RN -2.5% -0.3% -4.1% -4.5% -3.3% 1.7% -1.2% -0.6% 0.62pct
Splk -0.4% 5.4% 5.3% 4.6% 1.2% 5.6% -4.2% -1.2% 2.97pct
BB AL A 0.0% 0.0% 0.0% 0.0% 0.0% 0.1% -0.1% 0.0% 0.10pct
LY IIN 1.5% 2.5% -1.0% -0.8% 4.5% 7.0% -0.4% -0.6% -0.15pct
Wit 0.4% 15.0% 2.5% 3.9% -1.3% -6.4% 1.9% 1.6% -0.27pct
HHAE 4.7% -10.5% 1.6% -1.8% 0.0% -0.1% -0.3% 2.1% 2.43pct
A 1.5% 5.5% 2.0% -0.7% 0.3% 7.5% 2.4% 2.6% 5.00pct
WV H R R 4 )T 0.2% -0.3% 0.0% 0.1% 0.5% 0.1% 0.3% 0.1% -0.26pct
Ja 4448 1.7% 5.2% -2.0% -0.7% 0.8% 7.6% 2.1% 2.7% 4.74pct

HAERBR: Wind, JEIEFZREBR TS

A 5. #2%FFkL%Fy (2025Q2)

Lo B 4RAT2025Q2% F & b 47 IR ) F5 5
8.8%

8% -

6% -

4% -
2.6% 2.7%

N I I
0% -

_2% J
& % # 5.8 H P A % D2 ]
& & * , 4 P i A s &
% £ P T A % #, i [ %
Vil ® x o] N # % #)
E e a B % e
B N #)
i
FIERR: Wind, | EKAERZEFR TS
AR, ZBNE BELRIERTTN R RER
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GF SECURITIES

k7 RERLGEH

$EELGE(EEIK) 202303 2023Q4 202401 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 B

L2 ON 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
HA GO 65.1% 66.4% 60.2% 60.6% 66.3% 63.7% 63.3% 61.6% -1.70pct

F1 BN 14.7% 119.8% 108.9% 108.5% 117.3% 109.4% 106.4% 102.0% -4.35pct

H & H 49.6% 53.3% 48.8% 47.9% 51.0% 45.7% 43.1% 40.4% -2.65pct

EIF NN 34.9% 33.6% 39.8% 39.4% 33.7% 36.3% 36.7% 38.4% 1.70pct
HFHEREAN 24.4% 21.7% 23.4% 20.9% 21.8% 19.3% 23.5% 20.8% -2.75pct

S SLEI NN 10.5% 11.9% 16.4% 18.4% 12.0% 17.0% 13.2% 17.7% 4.45pct
B3k 43.8% 52.6% 45.8% 46.6% 41.9% 51.6% 44.9% 46.0% 1.08pct
A 557 28 5 32.3% 42.5% 28.4% 31.1% 29.2% 38.8% 28.6% 31.5% 2.89pct
BABAR K 10.6% 2.0% 16.5% 14.6% 11.8% 5.3% 15.3% 13.7% -1.64pct
WEITAE 64.8% 54.5% 68.8% 66.0% 67.5% 57.8% 68.2% 65.5% -2.67pct
F)8 SR 54.1% 52.6% 52.3% 51.4% 55.7% 52.6% 52.8% 51.8% -1.02pct
HA)iE 47.1% 41.9% 44.5% 42.7% 48.5% 41.9% 44.8% 43.9% -0.84pct
Ja54 A 46.6% 41.5% 44.1% 42.4% 48.2% 41.5% 44.5% 43.7% -0.86pct

HAERF: Wind, JTRAIEA L BB PO

% 8: R ROEHM%E

%+t ROE %4 2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1 IR AL
BN 3.20% 3.07% 3.06% 2.97% 2.91%

RSN 1.84% 1.85% 1.85% 1.82% -0.01pct

RS 3 L 0N 0.79% 0.72% 0.68% 0.65% 0.62%

ERE NN 0.40% 0.38% 0.50% _ 0.47% 0.47%

B &k -1.48% -1.40% 1.41% -1.33% 1.31% -0.03pct

Bl B M An -0.03% -0.03% -0.03% -0.03% -0.03%

Ak 4B 78 -0.87% -0.91% -0.88% -0.93%

AEAR & -0.48% -0.43% 0.02pct
2k A3 1.65% 1.64% 0.00pct
ERITIY TN -0.06% -0.06% -0.06% 0.00pct
FBEH 1.59% 1.58% 0.00pct
B AFHL -0.25% -0.24% 0.00pct
44t ROA 1.40% 1.33% 1.34% 0.00pct
ATAF & 11.67 11.70 11.56 11.68
#4¢, ROE 16.32% 16.25% 15.60% 15.50% 14.49%

HAERR: Wind, JTRAIEF L BB PO
Bk AATER L EALEY EAH AR

R, ZIMNE EFWIRIERTHIRTER
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% 9. 2 FEROEHMHE

# % ROE ¥4 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 LR
R X SN 2.98% 3.07% 3.06% 2.81% 2.93% 2.78% 0.07pct
EZIRN N 1.98% 1.84% 1.86% 1.86% 1.86% -0.01pct
HF G FRA 0.65% 0.72% 0.64% 0.61%
ERUE NN 0.50%
B ¥k 1.40% 1.43%
Ht A AW Ao 0.03% 0.03% 0.03%
A 5B 58 5 0.95% 0.82% 1.13%
BALS K 0.45% 0.33% 0.15% 0.42% 0.38% -0.04pct
2 F)38 1.66% 1.64%
R TN -0.06% -0.06%
FHEEH 1.60% 1.57%
B AgHL, 0.24% 0.27%
44t ROA 1.25% 1.36% 1.31%
ALAFF 11.67 _ 11.70
#4¢, ROE 14.57% 16.25% 15.29%

HAERF: Wind, JTRAIEF LR PO
ik AAFRR A 15 A

& 10: #E&E. BAE. AR KEE, HEAARELE

Bt (KEMH) 2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1 B b 4L
BEE 2.19% 2.15% 2.02% 2.00% 1.99% 1.98% 1.91% 1.88% -0.12pct
HFE 2.07% 2.03% 1.90% 1.88% 1.87% 1.86% 1.82% 1.79% -0.09pct
LR S £ 3.79% 3.76% 3.65% 3.60% 3.56% 3.50% 3.21% 3.14% -0.46pct
i+t & R AR 1.72% 1.73% 1.75% 1.72% 1.69% 1.64% 1.39% 1.35% -0.37pct
$FE (RE4E) 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 IRILEA
BEE 2.11% 2.05% 1.95% 1.93% 1.93% 1.93% 1.83% 1.80% -0.03pct
HFE 1.97% 1.91% 1.82% 1.79% 1.80% 1.81% 1.73% 1.70% -0.03pct
LN It e 3.71% 3.69% 3.54% 3.45% 3.42% 3.31% 3.08% 2.98% -0.10pct
it & R R AR 1.74% 1.78% 1.72% 1.65% 1.62% 1.50% 1.35% 1.28% -0.07pct

HAERR: Wind, JTEIEF KRR TS
HE: REEMEN A LT RIR R R  AR LA E T I,

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

A EFPHkE R 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl b 24K
EARRE 4.32% 4.26% 4.07% 4.02% 3.98% 3.91% 3.53% 3.45% -0.57pct
HFREPRS 3.22% 3.22% 3.17% 3.14% 3.11% 3.08% 2.93% 2.89% -0.25pct
B RAT 1.68% 1.70% 1.70% 1.68% 1.69% 1.67% 1.66% 1.67% -0.01pct
R kb = 2.67% 2.80% 3.09% 2.99% 2.87% 2.80% 2.53% 2.38% -0.61pct

HE AR EER 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl &4k
% 1.62% 1.62% 1.63% 1.60% 1.58% 1.54% 1.29% 1.26% -0.34pct
B RATHE 2.15% 2.15% 2.18% 2.18% 2.17% 2.13% 1.82% 1.81% -0.37pct
B 3k 5 A 2.04% 2.09% 2.26% 2.21% 2.15% 2.07% 1.76% 1.67% -0.54pct
EAT A 3.18% 3.24% 3.19% 3.02% 3.03% 3.03% 3.08% 3.14% 0.12pct

F) G BN 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl &4k
FARGEE 71.9% 71.4% 70.7% 70.3% 70.2% 69.6% 67.5% 67.3% -3.06pct
E S 21.2% 21.5% 22.2% 22.1% 22.3% 22.7% 24.7% 25.4% 3.26pct
B AR RAT 2.6% 2.7% 2.6% 2.6% 2.6% 2.6% 2.6% 2.6% -0.03pct
) k= 4.3% 4.4% 4.5% 4.9% 4.9% 5.1% 5.2% 4.8% -0.17pct

F).8 3k 4k 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 B b 4L
o 80.1% 80.0% 79.2% 79.6% 80.3% 80.3% 79.5% 79.7% 0.06pct
) RAT R 2.2% 2.5% 3.4% 3.0% 2.8% 2.7% 2.4% 2.4% -0.58pct
Rk 5 4% 12.3% 12.3% 12.9% 12.5% 1.9% 12.0% 13.3% 13.5% 1.03pct
AT A 5.1% 4.8% 41% 4.6% 4.7% 4.7% 4.4% 4.1% -0.52pct

BAERIR: Wind, J"RAERLEFR TS

R, ZIMNE TEF YRR T R AR
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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 61.1% 59.5% 59.6% 58.8% 58.5% 57.2% 57.5% 56.7% -2.12pct
FHRELS 29.2% 29.2% 28.0% 29.0% 29.0% 30.5% 31.1% 31.5% 2.45pct
HAK AT 5.7% 6.2% 7.1% 5.2% 5.4% 4.8% 4.7% 4.4% -0.82pct
Bl Ak 3% = 4.1% 5.1% 5.3% 7.0% 7.1% 7.5% 6.7% 7.5% 0.50pct

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

Bk 8= 9.9% 8.8% 9.7% 7.7% 9.3% 10.0% 8.2% 9.4% 1.68pct
4 7.7% 7.6% 7.6% 6.2% 4.7% 5.8% 4.5% 5.5% -0.71pct
FHREKS 20.7% 15.2% 7.7% 11.2% 8.6% 15.0% 20.2% 18.6% 7.48pct
B AR AT 0.2% 13.2% 36.1% 1.5% 4.9% -15.9% -29.2% 7.7% -9.19pct
) Ak 7 -8.5% -11.2% 17.1% 12.5% 88.7% 60.6% 36.4% 17.2% 4.68pct

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

FY RN 5.1% 8.8% 4.5% 4.9% 5.6% 10.0% 2.9% 4.3% -0.51pct
B 6.7% 7.6% 4.7% 3.7% 3.8% 5.8% 3.4% 3.3% -0.36pct
BRER 11.2% 15.2% 0.2% 4.3% 4.9% 15.0% 4.8% 7.6% 3.30pct
B AR RAT -0.5% 13.2% 19.1% -12.2% -7.8% -15.9% 0.3% -3.6% 8.56pct
) Ak 7 -31.5% -11.2% 9.0% 42.8% 45.7% 60.6% -7.4% 4.2% -38.60pct

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

EEER” 513,044 887,523 494,836 532,013 607,592 1,089,639 347,674 523,381 -8,632
B 404,087 457,406 306,962 238,939 249,886 379,450 237,164 228,301 -10,638
BRER 310,777 421,231 6,942 136,354 154,988 479,120 175,338 278,087 141,733
B AT -3,058 79,775 130,538 -83,282 -53,331 -108,737 1,978 -20,878 62,404
) b 7 -198,762 -70,889 50,394 240,002 256,049 339,806 -66,806 37,871 -202,131

BREWHEEHEMN 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 B e AL
ik 78.8% 51.5% 62.0% 44.9% 41.1% 34.8% 68.2% 43.6% -1.29pct
BRER 60.6% 47.5% 1.4% 25.6% 25.5% 44.0% 50.4% 53.1% 27.50pct
B RAT -0.6% 9.0% 26.4% -15.7% -8.8% -10.0% 0.6% -4.0% 11.67pct
) Ak 7 -38.7% -8.0% 10.2% 45.1% 42.1% 31.2% -19.2% 7.2% -37.88pct

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

EEER” -82,069 374,479 494,836 37,177 75,579 482,047 347,674 175,707 138,530
ik 100,107 53,319 306,962 68,023 10,947 129,564 237,164 -8,863 59,160
BRER 87,549 110,454 6,942 129,412 18,634 324,132 175,338 102,749 -26,663
B AT 9,114 82,833 130,538 -213,820 29,951 -55,406 1,978 22,856 190,964
R Ak 7 -278,839 127,873 50,394 189,608 16,047 83,757 -66,806 104,677 -84,931

RERFIMARE 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 B b B AL
ik 0.9% 0.5% 2.7% -0.6% 0.1% 1.1% 1.9% 0.1% 0.52pct
BREL” 0.8% 1.0% 0.1% 1.1% 0.2% 2.7% 1.4% 0.8% -0.31pct
B A RAT 0.1% 0.8% 1.1% -1.9% 0.3% -0.5% 0.0% -0.2% 1.68pct
) Ak = -2.6% 1.2% 0.4% 1.7% 0.1% 0.7% -0.5% 0.8% -0.82pct

BABRR: Wind, S KAE AL BFRR P s

R, ZIMNE TEF YRR T R AR
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£ 13: HERFHERL ($45: BHFAL)

RHEA 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 FlHe B4k
Pk 85.91% 84.94% 84.33% 86.39% 86.36% 86.40% 85.67% 86.62% 0.23pct
) RATIEE 2.42% 3.94% 2.54% 2.25% 2.60% 1.80% 2.19% 1.58% -0.66pct
B 3k §i 45 9.08% 9.28% 10.02% 8.60% 8.70% 9.68% 10.61% 10.29% 1.69pct
EAT A 2.59% 1.84% 3.11% 2.76% 2.34% 2.12% 1.53% 1.50% -1.25pct
Fl b3k 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl i B4k
PSR YL 10.7% 8.7% 9.0% 7.2% 8.9% 9.7% 8.7% 8.5% 1.30pct
aE: 12.6% 8.2% 8.6% 7.9% 9.4% 11.5% 10.4% 8.8% 0.89pct
) FATEE 52.0% 191.8% 30.3% 42.5% 17.0% -49.8% 6.3% -23.6% -66.05pct
BRI -8.2% -5.8% 5.9% -4.3% 4.3% 14.4% 15.1% 29.8% 34.04pct
RATH A 1.9% 21.1% 17.4% 4.0% -1.6% 26.2% -46.4% -40.9% -44.85pct
BEMHE 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl He 4k
Bt & Rtk 5.1% 8.7% 4.2% 4.4% 5.3% 9.7% 3.3% 3.3% -1.12pct
B 5.9% 8.2% 3.5% 6.2% 7.1% 11.5% 2.5% 3.6% -2.64pct
) RATHE K 72.9% 191.8% -32.8% -40.5% -30.7% -49.8% 25.4% -9.3% 31.18pct
) Ak 5 -10.8% -5.8% 12.5% -3.1% -1.2% 14.4% 13.2% 9.9% 12.99pct
B AT A 7.3% 21.1% 76.4% 56.5% 33.8% 26.2% -25.2% -26.7% -83.22pct
REMHF 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 B e AL
&t & Ak 453,950 766,460 406,905 426,028 510,155 927,443 349,630 348,993 -77,035
B 444,750 619,696 284,662 507,448 577,243 941,149 222,875 325,792 -181,656
) RAT R 94,602 248,876 -124,351 -153,225 -116,111 -188,687 48,280 -17,634 135,591
Bk §i 4 -101,742 -54,869 111,612 -27,944 -10,613 128,638 134,553 100,426 128,370
B AT A 16,340 -47,243 134,982 99,749 59,636 46,343 -56,078 -59,591 -159,340
BREWHEEHEMN 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 B e AL
H# 98.0% 80.9% 70.0% 119.1% 113.2% 101.5% 63.7% 93.4% -25.76pct
) RATHE R 20.8% 32.5% -30.6% -36.0% -22.8% -20.3% 13.8% -5.1% 30.91pct
Bk §i 4 -22.4% 7.2% 27.4% -6.6% 2.1% 13.9% 38.5% 28.8% 35.34pct
KA A 3.6% 6.2% 33.2% 23.4% 1.7% 5.0% -16.0% 17.1% -40.49pct
IEHRF 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 B b AL
&t & A -66,484 312,510 406,905 19,123 84,127 417,288 349,630 -637 19,760
FoE i -49,740 174,946 284,662 222,786 69,795 363,906 222,875 102,917 -119,869
) RATHEEK 66,165 154,274 -124,351 -28,874 37,114 72,576 48,280 65,914 -37,040
Bl Ak 7 -57,251 46,873 111,612 -139,556 17,331 139,251 134,553 -34,127 105,429
KA A -25,658 63,583 134,982 -35,233 -40,113 -13,293 -56,078 -3,513 31,720
RERFIMARE 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 B b B AL
3 -0.5% 1.8% 2.8% 2.2% 0.7% 3.5% 2.0% 0.9% -1.28pct
B RAT 0.7% 1.6% -1.2% -0.3% 0.4% 0.7% 0.4% -0.6% -0.32pct
Bk §i 4 -0.6% 0.5% 1.1% -1.4% 0.2% 1.3% 1.2% -0.3% 1.08pct
EAT B A -0.3% 0.7% 1.3% -0.4% -0.4% -0.1% -0.5% 0.0% 0.32pct
I KB Wind, 7 ZAESRRIEAR F s
AR, ZBNE BEW LRI R AR
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AP 2023Q1-3  2023A  2024Q1  2024H1  2024Q1-3  2024A  2025Q1  2025H1 AL
AR 52.5% 52.8% 51.4% 52.5% 52.9% 52.9% 51.3% 51.7% -0.79pct
AL B3 21.1% 21.3% 20.0% 20.4% 20.3% 20.6% 19.9% 20.2% -0.17pct
AAH T3 4.6% 4.6% 5.2% 5.6% 5.8% 5.8% 5.9% 5.8% 0.25pct
2R 11.4% 11.5% 11.6% 12.0% 12.0% 12.0% 1.7% 11.9% -0.11pct
12 A IR 14.2% 14.4% 13.4% 13.6% 13.7% 13.8% 12.9% 13.0% -0.64pct
-2 0.2% 1.0% 0.1% 0.9% 0.1% 0.8% 0.1% 0.8% -0.13pct
ZRBA 8.1% 7.2% 7.7% 6.4% 6.1% 5.5% 5.9% 4.9% -1.54pct
PIEASS &4 39.4% 39.9% 41.0% 41.1% 41.0% 41.6% 42.8% 43.4% 2.34pct
3% 8.1% 8.9% 8.8% 9.0% 9.0% 9.7% 9.6% 10.1% 1.11pct
WK AR 2.7% 3.0% 3.1% 3.1% 3.1% 3.3% 3.4% 3.5% 0.42pct
£S5 10.2% 12.7% 10.6% 13.0% 10.9% 13.4% 11.4% 13.9% 0.90pct
B Hb Ak 4.6% 5.0% 4.6% 5.0% 4.4% 4.6% 4.0% 4.4% -0.66pct
AF Fa T S Sk 2.6% 3.0% 2.6% 3.0% 2.5% 2.8% 2.8% 3.2% 0.23pct
A 1.8% 1.7% 2.0% 2.0% 1.9% 1.6% 1.8% 1.8% -0.21pct
AT 9.4% 5.6% 9.3% 6.0% 9.3% 6.1% 9.8% 6.5% 0.53pct
R R 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Fl e E 40
AR 7.1% 8.7% 8.1% 6.4% 5.5% 6.0% 4.5% 3.9% -2.49pct
A AAE B -0.3% -0.2% -0.2% 0.9% 2.3% 4.1% 4.6% 4.80pct
ASAH A4 49.1% 43.3% 31.3% 31.4% 18.5% 10.2%
2R 19.1% 16.8% 13.6% 10.6% 9.9% 4.8% 4.5% -9.08pct
12 A RO R 5.8% 3.9% 1.5% 0.8% 1.3% 0.0% 0.5% -0.95pct
21 16.2% -29.9% -81.7% -32.9% -9.3% -33.5% -9.4% 72.33pct
ZHEEIR -4.1% -8.4% -4.0% -3.2% -21.4% -19.4% -20.3% -19.8% -16.63pct
SFAGEER 11.3% 9.4% 9.4% 7.6% 9.0% 10.1% 9.2% 11.5% 3.90pct
i b 23.9% 18.2% 10.9% 17.3% 16.0% 13.9% 18.4% 7.58pct
BE AT 9.4% 10.2% 12.8% 16.6% 15.2% 13.3% 19.9% 7.09pct
raE 7.6% 7.9% 6.9% 11.4% 11.4% 12.6% 12.8% 5.89pct
B db -13.1% -7.3% -4.4% -1.8% -2.5% -7.6% -8.3% -3.90pct
AL o 4IRSk 19.1% 12.6% 7.1% 3.3% 0.9% 13.1% 13.8% 6.70pct
H A 5.1% 17.8% 14.3% 12.3% -2.9% -5.2% -5.6% -19.94pct
AT 15.9% 10.1% 11.3% 3.5% 15.4% 9.9% 14.9% 3.69pct
BEMEFELL 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl st 4k
AN 56.1% 60.4% 20.3% 43.2% 54.4% 54.5% 5.9% 14.7% -28.52pct
ANAAE B3 -7.4% -0.8% 7.7% -4.2% 5.7% 8.4% 0.1% 9.2% 13.37pct
ASAH Ttk 23.7% 21.7% 17.2% 31.9% 35.9% 24.9% 10.1% 8.8% -23.08pct
2 g 25.8% 26.3% 13.4% 23.5% 24.9% 19.5% 2.1% 8.0% -15.50pct
12 A IR 8.7% 11.2% -6.3% -6.9% -3.6% 3.1% -13.2% -10.2% -3.34pct
Hi -10.9% 1.9% -17.9% -1.1% -22.6% -1.6% -21.9% -1.0% 0.03pct
ZHMEN 2.2% -9.4% 17.1% -15.2% -24.1% -24.0% 15.7% -13.7% 1.52pct
NG 4 41.6% 49.0% 62.6% 72.0% 69.7% 69.5% 78.4% 99.0% 26.99pct
H) 2 13.8% 24.3% 7.9% 13.7% 13.7% 24.4% 6.4% 22.9% 9.29pct
P& Fu A b -0.9% 3.7% 4.5% 4.6% 3.5% 7.9% 5.0% 9.9% 5.27pct
PS4 -27.6% 12.8% -34.7% 20.3% -37.8% 24.9% -46.3% 29.1% 8.80pct
B b -18.9% -10.8% -5.1% 5.6% -13.0% -2.1% -13.2% -3.1% -8.62pct
FFFo T S-Sl 1.2% 6.8% -6.1% 3.1% -8.2% 0.5% 1.0% 14.5% 11.42pct
A 2.0% 1.2% 7.7% 9.8% 6.7% -0.9% 8.3% 8.4% -1.43pct
H ATk 72.0% 11.0% 88.4% 14.9% 104.8% 14.9% 117.2% 17.2% 2.27pct
AR Wind, | KRR KRR TS
RBIMEE, ZINE BESVIAIEAR TR R R AR
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% 15: BHERL (45 BAAL)

B 2022A 2023H1 2023A 2024H1  2024Q1-3  2024A 2025Q1 2025H1 Bl 4L
A8 Aak 58.8% 58.7% 57.1% 56.1% 56.0% 55.7% 55.2% 54.9% -1.21pct
ZH 22.1% 23.9% 24.7% 25.1% 25.2% 25.1% 25.7% 0.59pct
E 36.7% 34.8% 32.4% 31.0% 30.5% 30.1% 29.2% -1.80pct
MAFER 41.2% 41.3% 42.9% 43.9% 44.0% 44.3% 44.8% 45.1% 1.21pct
ZH 14.9% 17.6% 20.4% 22.9% 22.6% 23.1% 23.3% 0.34pct
E 26.3% 23.7% 22.4% 21.0% 21.8% 21.7% 21.9% 0.86pct
FHHz 2022A 2023H1 2023A 2024H1  2024Q1-3  2024A 2025Q1 2025H1 Bl E 4k
ANE) A3 9.2% 6.0% 5.2% 3.0% 5.9% 8.6% 6.4% 3.40pct
] 18.7% 16.6% 20.8% 13.4% 13.7% 11.3% -2.12pct
EH 4.1% -0.2% -4.3% 4.1% 4.8% 2.5% 6.57pct
MAFFE 35.7% 28.1% 12.6% 14.8% 14.3% 15.4% 11.8% -3.03pct
EH 53.5% 53.7% 48.6% 40.6% 23.3% 10.4% -30.24pct
EH 27.3% 13.9% -7.8% -4.4% 8.2% 13.2% 17.63pct
REMHF 2022A 2023H1 2023A 2024H1  2024Q1-3  2024A 2025Q1 2025H1 B 4L
A8 AR 372,629 284,250 228,969 197,643 225,624 403,031 81,363 106,601 91,042
ZH 262,775 249,344 346,955 160,109 275,351 50,931 131,013 -29,096
EH 109,854 34,906 -117,986 37,534 127,680 30,471 24,412 -61,946
AMAB#H 816,035 210,240 390,727 309,805 351,619 538,118 141,512 219,191 90,614
ZH 390,532 290,769 544,479 319,950 387,479 97,079 138,957 -180,993
EH 425,503 -80,529  -153,752  -10,145 150,639 44,395 80,234 90,379
BEMETEMN 2022A 2023H1 2023A 2024H1  2024Q1-3  2024A 2025Q1 2025H1 Bl R AL
ANEHHR 31.3% 57.5% 36.9% 38.9% 39.1% 42.8% 36.5% 32.7% -6.23pct
A 22.1% 50.4% 56.0% 31.6% 29.3% 22.9% 40.2% 8.66pct
EH 9.2% 7.1% -19.0% 7.4% 13.6% 13.7% -7.5% -14.89pct
Y= 3 68.7% 42.5% 63.1% 61.1% 60.9% 57.2% 63.5% 67.3% 6.23pct
EH 32.9% 58.8% 87.9% 63.1% 41.2% 43.6% 42.7% -20.40pct
EH 35.8% -16.3% -24.8% 2.0% 16.0% 19.9% 24.6% 26.63pct

HAERF: Wind, JEIEFZREBR TS

RAIREE, ZIMMHE EFWIRIERTHIRTER
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X 16: BEELFZHAL (B4 BAL)

FREA 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl 4L
FVTPL 15.9% 16.5% 16.4% 17.4% 15.0% 16.8% 16.3% 16.7% -0.67pct
AC 55.0% 54.8% 54.3% 53.3% 55.1% 52.9% 51.7% 50.8% -2.49pct
FVOCI 29.1% 28.8% 29.3% 29.3% 29.9% 30.3% 32.0% 32.5% 3.15pct

RHH % 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl E 4k
FVTPL 3.6% 24.2% 0.8% 18.8% 2.6% 17.3% 19.7% 14.1% -4.68pct
AC 23.6% 12.4% 7.9% 7.4% 8.9% 11.0% 14.4% 13.1% 5.71pct

FVOCI 26.2% 15.7% 11.6% 14.1% 11.4% 21.3% 31.3% 31.4% 17.30pct
REMEFE 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl 4L
FVTPL 66,012 102,678 -1,459 53,085 -24,058 90,873 11,012 43,801 9,284

AC 140,065 193,567 9,430 24,850 97,153 192,556 48,886 64,777 39,927

FVOCI 104,700 124,986 17,831 58,419 81,893 195,691 115,440 169,509 111,090
BEMEFIHRAHE 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl R AL
FVTPL 2.1% 3.2% 0.0% 1.6% 0.7% 2.5% 0.3% 1.1% -0.49pct
AC 4.5% 6.1% -0.3% 0.7% 2.9% 5.2% 1.3% 1.6% 0.89pct

FVOCI 3.4% 3.9% 0.6% 1.8% 2.4% 5.3% 3.0% 4.3% 2.54pct

PEHRF 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 B 4L
FVTPL 1,763 36,666 -1,459 54,544 77,143 114,931 11,012 32,789 -21,755
AC 43,793 53,502 -9,430 34,280 72,303 95,403 48,886 15,891 -18,389
FVOCI 41,993 20,286 17,831 40,588 23,474 113,798 115,440 54,069 13,481

REWFIHARBH 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 Bl B4k
FVTPL 0.1% 1.1% 0.0% 1.6% 2.3% 3.1% 0.3% 0.8% -0.81pct
AC 1.4% 1.7% -0.3% 1.0% 2.2% 2.6% 1.3% 0.4% -0.63pct
FVOCI 1.4% 0.6% 0.6% 1.2% 0.7% 3.1% 3.0% 1.4% 0.15pct

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

Rt s (1BIk) 2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1 TR
B4 5 BAR AP 25.8% 24.8% 23.4% 22.2% 22.0% 21.4% 23.5% 22.1% -1.39pct
kA 6.7% 6.5% 11.0% 11.3% 9.8% 8.9% 14.0% 12.9% -1.15pct
ARMEE FHARE 0.5% 0.5% 0.5% 1.3% 1.2% 1.8% -6.3% -2.8% 3.50pct

LA A 1.3% 1.2% 1.2% 1.1% 0.8% 1.2% 1.3% 0.9% -0.48pct
ok SN 3.4% 3.6% 3.7% 3.7% 3.9% 4.2% 4.2% 4.6% 0.39pct

Hibsrolks -0.5% 0.8% 5.3% 6.3% 5.8% 7.9% -20.4% -3.7% 16.74pct
REE LR (JBIK) 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 TR
4 5% BAR BN 24.4% 21.7% 23.4% 20.9% 21.8% 19.3% 23.5% 20.8% -2.75pct
ERUE 6.1% 6.0% 11.0% 11.6% 6.5% 6.2% 14.0% 11.8% -2.27pct
AAMEEFHIRE -0.6% 0.6% 0.5% 2.2% 1.0% 3.5% -6.3% 0.6% 6.90pct

LA A 1.0% 1.1% 1.2% 1.0% 0.0% 2.4% 1.3% 0.4% -0.95pct
oAtk Gl 4.0% 4.1% 3.7% 3.7% 4.4% 4.9% 4.2% 4.9% 0.77pct

bk s -3.7% 5.0% 5.3% 7.3% 4.9% 14.1% -20.4% 12.6% 33.00pct

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 108.3% 107.9% 109.6% 109.0% 110.4% 111.0% 112.4% 111.3% 0.32pct
ARIE A 4 37.9% 35.3% 32.8% 36.0% 33.8% 29.8% 30.5% 34.0% 4.19pct
PR 17.2% 17.6% 19.4% 18.9% 20.0% 21.8% 21.7% 21.4% -0.33pct
F AT 4 14.7% 14.6% 16.0% 16.6% 18.4% 20.5% 21.5% 20.2% -0.29pct
JeARARE L 4 6.7% 6.6% 6.1% 6.5% 5.9% 6.4% 5.9% 6.1% -0.33pct
BATF LS 20.5% 20.0% 22.7% 21.3% 23.2% 22.5% 23.2% 19.2% -3.32pct
e 11.2% 13.7% 12.7% 9.7% 9.0% 10.0% 9.6% 10.4% 0.40pct
FHEAMe LS -8.3% -7.9% 9.6% -9.0% -10.4% -11.0% -12.4% -11.3% -0.32pct
HAFERB: Wind, JEAEFRRIEAR T S
£ 19: FEREXERIT (B8 BHAL)
b 2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1 FEA
RS E 0.96% 0.95% 0.91% 0.94% 0.94% 0.95% 0.94% 0.93% -0.01pct
HREBER 445.86%  437.70%  436.82%  434.42%  432.15% 411.98%  410.03%  410.93% 0.90pct
RIERHE 1.01% 1.10% 1.14% 1.24% 1.30% 1.29% 1.36% 1.43% 0.07pct
fagg & 1.25% 1.26% 1.31% 1.42% 1.36% 1.33% 1.38% 1.36% -0.02pct
#4190 KA L/RE 78.74% 74.41% 78.74% 78.13% 79.37% 75.67% 78.13% 78.36% 0.24pct
o 1 IV TS 97.01% 94.76% 95.18% 85.61%
AR 130.23%  133.13%  142.58%  150.69%  144.67%  140.03%  147.32%  146.28% -1.04pct
(E+84) IRR 175.52% 173.02% 177.87% 185.64%
RS RE (M HAE) 0.46% 0.85% 1.00% 0.81% 0.49% 0.88% 0.95% 0.78% -0.17pct
T RAARE R R (REME) 38.80% 82.62% 99.31% 79.81% 47.65% 86.32% 92.74% 79.42% -13.32pct
T RRHAH 61,794 61,579 62,630 63,427 63,557 65,610 66,743 66,370 -373
REERBAR 65,196 71,328 78,017 83,337 88,131 89,080 97,195 101,467 4,272
PEERTHAH 23,449 23,791 25,684 28,816
LA A 80,477 81,983 89,300 95,577 91,950 91,875 98,325 97,084 -1,241
Hr ) 90 Rk E R A 48,657 45,822 49,315 49,552 50,442 49,647 52,143 52,008 -135
HH 1Y A LR HAR 22,748 22,545 24,446 24,669
TR KA 26,099 14,166 24,826 26,123

HAERBR: Wind, JEIEFZREBR TS

RAIREE, ZIMMHE
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% 20: RRREEA

RRERHEH 2023Q1-3  2023A  2024Q1  2024H1  2024Q1-3  2024A  2025Q1  2025H1 KIEAL
AR 46.2% 49.7% 49.7% 50.5% 51.8% 53.6% 54.1% 56.8% 2.70pct
AL B3 7.9% 8.3% 8.3% 8.7% 9.8% 10.4% 11.1% 10.0% -1.12pct
AATH B 4.7% 5.3% 5.8% 6.2% 6.1% 6.3% 7.1% 8.8% 1.69pct
ZERAE 6.5% 7.5% 7.6% 8.0% 8.3% 10.0% 10.4% 12.1% 1.75pct
15 R F B 25.2% 26.6% 26.1% 25.8% 25.9% 25.2% 24.0% 24.3% 0.31pct
Hp 1.9% 2.0% 1.8% 1.8% 1.7% 1.6% 1.5% 1.6% 0.07pct
AR 46.0% 50.3% 43.4% 49.5% 41.5% 46.4% 39.6% 43.2% 3.58pct
)ik b 5.8% 5.0% 4.5% 4.6% 4.5% 5.0% 4.9% 4.8% -0.08pct
PR R 2.4% 2.2% 2.2% 2.2% 2.2% 3.7% 3.7% 3.8% 0.06pct
£S5 3.2% 3.7% 2.9% 3.5% 3.0% 2.7% 2.2% 2.9% 0.67pct
B do i b 25.7% 27.9% 23.9% 27.4% 22.2% 24.0% 20.6% 22.3% 1.63pct
A T SRSk 2.4% 2.4% 2.4% 2.4% 1.3% 1.2% 1.1% 0.3% -0.78pct
AL 0.7% 0.5% 1.3% 1.4% 2.3% 2.1% 2.1% 2.1% 0.05pct
AT 5.7% 8.7% 6.2% 8.0% 6.0% 7.9% 5.0% 7.0% 2.03pct
REE 2023Q1-3  2023A  2024Q1  2024H1  2024Q1-3  2024A  2025Q1  2025H1 KA
AR H 0.84% 0.89% 0.89% 0.90% 0.92% 0.96% 0.99% 1.03% 0.04pct
AAAE BSR4 0.36% 0.37% 0.38% 0.40% 0.46% 0.48% 0.52% 0.46% -0.06pct
AAH o 5E 0.97% 1.09% 1.03% 1.04% 0.99% 1.04% 1.14% 1.41% 0.27pct
zERH® 0.55% 0.61% 0.60% 0.63% 0.65% 0.79% 0.83% 0.95% 0.12pct
12 ) B 1.69% 1.75% 1.78% 1.78% 1.77% 1.75% 1.75% 1.75% 0.00pct
b 11.15% 1.89% 12.96% 1.86% 15.02% 1.87% 17.15% 1.86% -15.28pct
s 1.12% 1.19% 0.97% 1.13% 0.95% 1.06% 0.87% 0.93% 0.06pct
)ik b 0.69% 0.53% 0.47% 0.48% 0.46% 0.49% 0.48% 0.44% -0.03pct
K o RAE 0.84% 0.67% 0.66% 0.68% 0.68% 1.07% 1.03% 1.00% -0.03pct
sk 0.30% 0.28% 0.25% 0.25% 0.26% 0.19% 0.18% 0.19% 0.01pct
B do i b 5.31% 5.26% 4.82% 5.12% 4.80% 4.94% 4.79% 4.74% -0.05pct
AL AT 4IRSk 0.89% 0.76% 0.85% 0.76% 0.50% 0.41% 0.37% 0.09% -0.28pct
AL 0.40% 0.30% 0.60% 0.67% 1.13% 1.27% 1.08% 1.10% 0.02pct
AT 0.58% 1.46% 0.61% 1.26% 0.60% 1.22% 0.48% 1.01% 0.54pct
BEREEF L 2023Q1-3  2023A  2024Q1  2024H1  2024Q1-3  2024A  2025Q1  2025H1 A E
A 13.3% 71.2% 50.0% 78.7% 18.6%  112.8% 87.4% 339.2% 260.48pct
AR B3 -0.5% 6.1% 8.6% 21.6% 57.3% 42.6% 49.1% -30.1% -51.72pct
AAH F5E 18.1% 30.6% 35.2% 34.9% 30.7% 20.6% 57.6% 230.1% 195.23pct
ZE B -0.1% 15.7% 17.1% 25.4% 34.0% 48.3% 34.5% 198.9% 173.51pct
15 R F B -2.0% 20.5% -3.6% 0.6% 3.3% 4.4% -46.1% -53.3% -53.88pct
-2 -2.2% 1.7% -7.3% -3.8% 6.7% -3.1% -7.8% 6.4% -2.66pct
DN = -40.1% 28.8%  -363.1%  21.3%  -233.8%  -12.8%  -358.0%  -240.4%  -261.66pct
ik b -31.0% -48.1% -23.8% 7.7% -11.2% 4.6% 1.1% -8.2% -0.42pct
PR AR A -9.3% -14.2% 6.9% 4.5% 3.4% 27.4% 3.4% 8.4% 3.88pct
i 12.7% 21.5% -46.6% 5.1% -19.1% -13.3% -25.1% 20.0% 25.09pct
B b Ak 14.9% 51.3%  -207.9% 115%  -1543%  -36.1%  -173.0%  -1255%  -137.05pct
AE T SRS -8.0% -8.8% 0.5% 2.4% -30.9% -16.9% -4.8% -75.5% -77.91pct
AL 0.4% -2.9% 44.6% 30.6% 56.1% 25.8% 0.3% 3.7% -26.94pct
S AT -19.8% 29.9% -136.8%  -15.0%  -77.8% -4.4% -159.8%  -63.3% -48.30pct

AR Wind, | KRR KT TS

R, ZIMNE TEF YRR T R AR
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& 21: BAERK. RELAH (45 BHA)

EABMARK 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 R e & 4%
ER~ 66,355 41,477 57,566 31,209 41,469 26,936 40,819 24,634 -2,302
LI 37,020 22,795 45,157 27,291 46,635 25,433 43,608 23,341 -2,092
BRI R 15,848 9,704 3,879 1,413 -218 -1,058 -2,400 -415 643
H A 13,487 8,978 8,530 2,505 -4,948 2,561 -389 1,708 -853
BRABRMABRKIFSFHERHM  2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 7 e &A%
bS I 0.75% 0.87% 0.59% 0.60% 0.39% 0.48% 0.35% 0.40% -0.08pct
LI 0.70% 0.79% 0.78% 0.88% 0.74% 0.77% 0.65% 0.67% -0.10pct
e 0.75% 0.83% 0.16% 0.10% -0.01% -0.06% -0.07% -0.02% 0.04pct
H A 0.98% 1.29% 0.61% 0.37% -0.37% 0.36% -0.03% 0.21% -0.15pct
RERH 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 7 e &A%
Y v 304,598 323,585 324,463 334,422 326,319 331,535 327,123 327,853 -3,682
R# 246,104 256,027 261,476 271,447 269,534 275,539 270,301 272,733 -2,806
AR 46,329 55,690 49,988 48,713 46,202 45,260 44,079 43,371 -1,889
H A 12,165 11,868 12,999 14,262 10,583 10,736 12,743 11,749 1,013
RECBIFTZRB 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 B b R4
bS Vi 3.29% 3.33% 3.20% 3.11% 2.96% 2.86% 2.69% 2.59% -0.27pct
ik 4.42% 4.32% 4.32% 4.27% 4.14% 4.08% 3.92% 3.83% -0.25pct
AR 2.13% 2.22% 1.80% 1.63% 1.45% 1.36% 1.20% 1.10% -0.26pct
H A 0.81% 0.93% 0.99% 1.03% 0.80% 0.72% 0.80% 0.74% 0.02pct

BAERIR: Wind, J"RAERLEFR TS
Bk BAOIEERINRE . FOKE) kA e A A KR

B 6. TAARER
—— e — R AR — R AR FALRE
20.00%
18.56%
18.00%
17.07%
16.00%
14.00% 14.00%
12.00%
10.00%
8.00%
AN DT RN TDAN DTN T AN D DN D DN D e NN
Q\%OQ'&%%O\ fﬁ'&&cbos@b%d\ f19®6’906§\06\ (19,19&:\0&@ - BN 6{'1'06{}2\%@ (1900@00,{,5‘3‘%@ fﬁfﬁb&b‘o&&z\ < q&b@)o@y
P P P P PP Y PP P P > PV PP PP
) ) ) ) ) D) )
IR Wind, | ZIEALBAR P S
RN, ZIMNE BEYVRIERTTR=ERA
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B 7. Ak R Hrh AL TEK

e N o AR E 33k ==0==ROE (4-4b) ==0==ROE (f4t) * (1-EF524 %)

25.00%
20.00%
15.00%
13.9%
9.45%
10.00%
9.0%
5.00%
0.00%
NN D e NN S e NN D NN S e NN S e NN e NN e NN
Q o S N o) »
0"%00@2\%& S, 0'300'9‘2\%6\ s, 0’1906‘9\2\00\ s, 0":\061:&\0\ s, 619’061{«1"2\%6\ @&Q@OQ@Q‘%& s, Q‘L“OQ‘L&»Q{\ o, 0‘190062\
P P ] PP D 2 i 2 P I P IV i 4 PP
v v 0% v v v v
FAERR: Wind, J"RIEFREARR T <
B 8: BAHKELPHFEKE
— EARHE (T F) — p R RAE CRER, TR, Ahh)
70.00 6.00
64.79
60.00 5956 070 £6.87
: 56.46 :
54.14 53.76 5.00
49.19 49.45
50.00
43.19 4.00
40.79
40.00 37.73 38.36
3.00
30.00
2.00
20.00
10.00 1.00
\ed \gd Y~ N :b el N N fb v N N
S G . - N SO - A )
v i i P P Q{{’b v v P Qq’b‘ Vv P P
v D>
FAERR: Wind, | EKAERZEFR TS
AR, ZINE EHW LRI % AR
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R 22: W+HXBA (20255 =—FFK)

R AR ) BA R BARBR
1 Ak g B (RIBA)H 1R E) 18.06% Al H & B EA
2 B B A TR 8] 13.04% B A K HiEA
3 o [E) i A5 4 A PR 8] 6.24% B A K EA A
4 A b stk HAT RN 5.41% Al A M B EA
5 LS N 4.99% B AP HiEA
6 BT By A Bk d AT PR 4.55% B A K EA A
7 Fa i A AR IS YA PR 8] A% eS8 1R P 7 4.48% il A R H A
8 RN R RILF R IEA TR 8] 3.74% B AP EA EA
9 o 3 HE () ) AT PR 8) 2.76% B A K BAEA
10 FEE A4 Ak A [R 4] 2.08% B AP SAAERAEA

4t 65.4%

BAERIR: Wind, J7RAERKEFR TS

& 23: W+HXBEA (20255 —FFK)

BK 4 A Bk AR &Y
1 it sk B (RIEA)A M) 18.06% B H & BIhEA
2 BT By SAEA TR 13.04% B AR EA EA
3 o [E) i A A PR 8) 6.24% AaE A R B A EA
4 Ao W gk FAT A F] 5.55% FIB AR BIhiEA
5 R TR A PR3] 4.99% FAB A K B A BA
6 BT By A A R TR ) 4.55% Fad A R B A EA
7 Fo P BAR e A AT PR 8] A% 4 LB AR e /= 4.48% B A MR H A
8 R T RIS PR3] 3.74% B A MK HikA
9 A (M VA PR 8] 2.76% B A B EA A
10 b EHE AL AR A TR 8] 2.08% B A K B A EA

At 65.5%

HAERF: Wind, JEIEFZREBR TS

R, ZIMNE TEF YRR T R AR
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BERITI hiR=IT

MR BHATEATAR (FRIEFFEE: UK, IBFEE: FHL)

2023A 2024A 2025E 2026E 2027E 2023A 2024A 2025E 2026E 2027E
MAEIRAE () F) 8 &

P/E 7.72 7.67 7.47 6.84 6.24  HALEMN 214,669 211,277 214,875 229,348 246,885
P/B 1.18 1.05 0.96 0.87 0.79 FEHN 375,610 374,271 349,899 349,052 358,752
P/PPOP 5.02 4.99 4.78 4.45 4.10 F)& 2k 160,941 162,994 135,024 119,704 111,867
IR A HF RN 84,108 72,094 77,862 85,648 94,212
EPS 5.63 5.66 5.82 6.35 6.96 B AR N 40,346 54,117 48,705 48,705 51,141
BVPS 36.71 41.46 45.45 49.92 54.81 AN 339,123 337,488 341,442 363,701 392,238
PPOPPS 8.65 8.70 9.09 9.76 10.60 B gk 161,899 157,066 158,943 166,397 176,649
DPS 1.97 2.00 2.05 2.24 2.46 BA B Am 2,963 2,950 2,791 2,822 2,954
SR & AT E 35.01% 35.32% 35.32% 35.32% 35.32% DI & &k 111,786 107,616 107,554 112,747 119,633
SR B F 4.54% 4.60% 4.73% 5.16% 5.66% kAR 177,224 180,422 182,499 197,304 215,589
BHHEE 2T ON -606 -1,770 -1,947 -2,103 -2,271
REIGK 7.56% 5.83% 7.50% 8.00% 8.00%  K&FTA)E 218,087 219,471 229,149 246,029 267,380
BEsmk 8.22% 11.54% 8.00% 8.00% 8.00%  #FAMAIMA 41,469 40,819 48,597 50,827 54,062
ENN 53 8.82% 9.95% 7.85% 8.25% 8.10%  AIEEH 176,618 178,652 180,552 195,201 213,318
HE& AR 8.68% 9.66% 8.34% 8.36% 8.25%  FiiFAt 28,612 29,093 27,083 28,304 30,931
PO A E 4.27% 3.89% 3.40% 3.10% 2.95%  AAE 148,006 149,559 153,469 166,897 182,387
ERC LN N S 3.58% 3.26% 2.80% 2.58% 2.45% a4 146,602 148,391 152,301 165,729 181,219
FHBHATEF 1.64% 1.52% 1.12% 0.87% 0.72%  KERKER

it 8 R ARAT 8 1.75% 1.62% 1.23% 1.01% 0.87%  FHLH 6,508,865 6,888,315 7,404,939 7,997,334 8,637,120
A 8 £ (NIM)-) FqE 2.04% 1.84% 1.72% 1.70% 1.69% AL 269,531 270,300 263,928 264,540 274,029
A4 £ (NIS)-m) HA 1.83% 1.64% 1.57% 1.58% 1.58%  EHAR 6,252,755 6,632,548 7,141,010 7,732,794 8,363,091
HF G NG ik -10.78%  -14.28% 8.00% 10.00% 10.00%  EAEX” 3,193,920 3,673,040 4,040,344 4,424,177 4,822,353
eI N T N4 36.70% 37.40% 37.07% 36.94% 37.06%  HAARAT 682,802 574,065 589,459 636,616 687,545
PRAMN L 32.96% 31.89% 31.50% 31.00% 30.50% Bl LH 560,709 900,515 945,541 992,818 1,042,459
P SRR R S 0.66% 0.61% 0.68% 0.66% 0.65% b %~ 338,297 371,868 396,505 429,714 465,291
FRBTAEALE 16.20% 16.28% 15.00% 14.50% 1450% A &F* 10,946,296 12,035,935 12,980,282 14,050,944 15,189,476
P Ly KA 11,028,483 12,152,036 13,216,847 14,323,805 15,509,689
B A BN -1.6% -1.6% 1.7% 6.7% 7.6% A% 8,155,438 9,096,587 9,824,314 10,610,259 11,459,080
HF N -10.8% -14.3% 8.0% 10.0% 10.0% @) RATHK 378,621 189,934 1,247 -187,440 -376,127
2T N -1.6% -0.5% 1.2% 6.5% 7.8% Rl 890,755 1,019,393 1,325,211 1,656,514 1,987,816
EE & -9.9% -3.0% 1.2% 4.7% 6.2%  KATHA 176,578 222,921 256,359 281,995 310,195
AT A)IE 2.1% 0.6% 4.4% 7.4% 8.7% &AM 9,601,392 10,528,835 11,407,131 12,361,328 13,380,964
FiHE G 7.0% 1.2% 1.1% 8.1% 9.3%  fifksit 9,942,754 10,918,561 11,882,428 12,876,383 13,938,504
AL 6.3% 1.0% 2.6% 8.7% 9.3%  JrAARBAT 1,085,729 1,233,475 1,334,419 1,447,422 1,571,185
VaEF 4 A)iE 6.2% 1.2% 2.6% 8.8% 9.3% KFARE

B AREA RRRHRAGR 61,834 65,439 66,954 68,573 71,985
ROAA 1.39% 1.29% 1.21% 1.21% 1.22%  RERHE 0.95% 0.95% 0.90% 0.86% 0.83%
ROAE 16.22% 14.49% 13.39% 13.32% 13.30%  RRAAME 0.85% 0.88% 0.82% 0.70% 0.60%
RORWA 2.38% 2.22% 2.13% 2.12% 214% KEBEE 436% 413% 394% 386% 381%
FARA R 4.14% 3.92% 3.56% 3.31% 3.17%
FRFAE 17.88% 19.05% 18.93% 19.03% 19.22%  RKEhE

—RFARARE 16.01% 17.48% 17.77% 18.25% 18.79% ARk 79.81% 75.72% 75.37% 75.37% 75.37%
B — B ATRE 13.73% 14.86% 14.91% 15.12% 15.40%  REHIEKF 59.02% 56.68% 56.03% 55.83% 55.69%
Ao AR 7 6,608,021 6,885,783 7,539,932 8,180,827 8,835,293 ALK FIEKS 28.96% 30.23% 30.57% 30.89% 31.09%
R AR % 45 59.92% 56.66% 57.05% 57.11% 56.97%  BlL#HFLEF* 5.08% 7.41% 7.15% 6.93% 6.72%

FAERIR: Wind, J"RAIEAKEFR TS
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GF SECURITIES

] 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
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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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