= ik

GF SECURITIES

FR AT REIT I

W

#4R 4T (601128.SH)
BREMAK, 2EELEF}

M, 5.,

TIAT A A 25 £ =54k 25Q1-3 B k. PPOP. Va4 E Rt 43|
K 8.2%. 10.1%. 12.8%, ¥ifix 25H1 44| F 4 2.0pct. 2.0pct.
0.7pct. AT=ZFE Rt LiZah A, MAE. PA. HAedE & RAKN
T B LT R R ET oK, &ERE. ABPMERAH IR,
Fh: (1) AERTHK, AREMTRTAK., T =%, 2503 RA &
FE. REKEAIEK 10.4%. 7.1%, 3Eikix 25Q2 &4 1.4pct.
1.9pct. ¥ EXAL M, FRERARMKE, 25Q3 T3k 53127,
¥ B3 ZIN, By A3 35120, 4510, EHE, AREEE
REEFHZERI, 2503 NME. MR BRKIE ST 554 16 10T, 91T
T, IS ARG 6105T. 210, Fifksk, 25Q3 KitE ik,
HHF 738K 11.4%. 9.7%, ik IRk 5 K 3h 1.9pct. -0.2pct.
“gMmE, GFREGFHN. S5, Q3 REH ELL 19.1%, LA
4bp; 1E HEHF BERA T A G 50.3%, FmiRHA T 3.4pct.
(2) MELFEEEDFEH. 25Q1-3 4 8 £ 257%, % 25H1 F
% 1bp, Mtaiz s, N 25Q3 £ 548 £ 2.50%, IRk Q2 LA
Sbp, TER#HHA=: £—, ARAARAXEKE, N THNAARLE
M, B GZELM. SR BB R B A B MR R
FU A, M Q3 B F RHRAFEIRIL T 4bp £ 1.87%; =, &
Il B R PRAAR, N &M P Y |, BRA T, MAENAL
TR RA, M Q3 EFF M IHE F I LI T 4.21%.

X (1) FERERS, TEIRIFRA K Fh. 25Q3 KA R % 0.76%,
M-, KEE ZE 463%, T 27pct, WA 25Q1-3 RR &
A RFE 1.15%, Rl EFF54bp. (2) ZFEICH. KW ksh, ik
ET#KE%E, 25Q1-3 HbdE & B H3g K 20%, ik IRk T4 25pct,
T hed FICEKS), 25Q3 L4 A T 0.4 1274 (VS 24Q3 EH+
2.1127). Q3 WA E®mA, NAMAEE S, 1243 7 T AL,
AC % 2T 44 B LI (25Q3 % AC ML T 21.5 127 ), 25Q1-3
BB+ ANME R S A B L3 K 23%, 3gik IRk L4+ 7.2pct.

B AR 5 3 I T3] 25/26 F)384 ) E38 % 55 4 11.8%
/11.1%, EPS %% 1.29/1.43 ;UIBL, ST AL 25/26 4 PE 4
#| A 5.38X/4.85X, *tiL 25/26 4 PB 4514 0.72X/0.64X, 4=46-% &
258 1 £ PB (LF) A&E P ARFe AR @ T L, T3] 37 MR R0F
#F 0.954% PB, T AFEMME 8.72 I, 4HhiF “FEN” A,
KR a: (1) Sh3RIRFTARTERIL; (2) BFEKRBATHE, (3)
BN IR, (4) BIFRZ AL ARTE.

WEHHRIRE
-8) TR FEN
LA A 6.92 7T,
L 32 A 8.72
AR IREL EN
B4 B 2 2025-10-30
RREEED
30%
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14%
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_2%10 24 12/ 02) 5 06/25 08/25 10/25
-10%
wHARAT — PiK300
SMIE RE
@ SAC #4E5: S0260518020004
= 021-38003646
] nijun@gf.com.cn
HHIR: IR
SAC #4E5: S0260525040004
@ SFC CE No. BWK411
= 021-38003643
| gflinhu@gf.com.cn
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B
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H
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WA 8 48 22 R A PR A 300 K
# #4AT (601128.SH) 4
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gk
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GF SECURITIES T%L‘%— | EE:J:& 51¥
A& %5l
B 1. ZiHEd. PPOP. )84 FIIA R FEHEIR i 4
B 2: ZiRILLEHFS (2025Q1-3) oot 5
A 3: BRI B ALZEIFN (2025HL) oot 5
B 4: £FEEH. PPOP. 384 ANE R FLIZIR o 7
B 5: 2EEREALLEIFS (2025Q3) cooeoeoeeeeeeeeeeeeeeeeeeeeeeee e 8
R T G O - O 19
B 7: KA R IR G A TAIZR e 20
B 8 MR B P B EELE oot 20
AL R EIEATAEI (A5 BT oot 3
20 BAFTIEZERIEIEAE oottt 4
B B B T B B A et 6
F G g TR 6
FB: BB ALAERBIEUIEIR oot 7
F T A QR L R 8
T B T B L A s 9
F R Tl L i 9
F O B ROE FFMB ittt 10
& 10: FEE. FAE. ALTTHEFR, HEARAREE e 10
A 11 A 8T \Iﬁqfcm$ &R RRAF . FLEAILEM 11
F 120 ABEFFHEI (BAL: BT IL) e eeeeee et 12
F 130 FERAFTEIL (AL BT IL) oot 13
FC LA B TL oottt 14
F LTI ) R - A1 1) 15
& 16: FEFEFTHEL (AL BT oo 16
EAT: AEEHN T BAIEA MBS oo, 16
FCA8: F R B LE M oo 17
A 190 TR BRAEIEAT (FAL: BT IU) oo 17
F 200 TREBEAEZEIE L oot 18
A 21 BAEARK . KERF (AL BT IL) oo 19
E 220 BT RIEAE (2025 F ZZE R ) oo 21
E 230 AT RIEAE (2025 4F ZF R ) oot 21

R, ZINE

HEWRERT R RAR
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GF SECURITIES

R 1. REM SR (45 FHA)

KM 54547 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 &k
BRMNF HH R 12.05% 12.01% 12.03% 11.30% 10.53% 10.04% 10.10% 8.15% -1.95pct
RAEFTAEE i 15.07% 20.76% 22.76% 18.46% 10.59% 12.58% 12.10% 10.09% -2.02pct
VaE A ) b3 ik 19.60% 19.80% 19.58% 18.17% 16.20% 13.81% 13.51% 12.82% -0.69pct
ROE (#4t) 13.69% 14.74% 13.28% 14.96% 14.15% 14.89% 13.34% 15.02% 1.68pct
ROA ($1k) 1.13% 1.17% 1.08% 1.23% 1.16% 1.23% 1.10% 1.24% 0.14pct
$EE 2.86% 2.83% 2.79% 2.75% 2.71% 2.61% 2.58% 2.57% -0.01pct
A £ 2.70% 2.69% 2.63% 2.59% 2.54% 2.46% 2.44% 2.44% 0.00pct
PRAMNA 36.87% 35.27% 35.18% 35.17% 36.62% 34.74% 34.56% 34.44% -0.12pct
R R gk 16.18% 15.05% 15.57% 10.44% 9.61% 6.67% 9.24% 10.89% 1.65pct
B R P ik 15.00% 15.01% 11.30% 9.69% 8.28% 6.12% 5.25% 7.13% 1.88pct
A # R b ik 16.16% 18.02% 16.74% 17.00% 15.57% 9.00% 9.91% 9.69% -0.22pct
REIA BF 66.38% 64.33% 64.87% 65.87% 65.65% 64.14% 62.64% 63.90% 1.26pct
AN 8 R AT 85.12% 89.50% 87.49% 89.07% 88.74% 89.81% 87.88% 87.73% -0.14pct
RIS E 29,006 12,804 16,495 17,247 18,423 8,781 10,609 15,902 5,294
BB T 34,493 35,577 34,822 36,670 38,607 22,499 24,232 25,644 1,413
TR HAH 1,672 1,792 1,822 1,855 1,858 1,897 1,919 1,951 32
FRER®E 0.75% 0.76% 0.76% 0.77% 0.77% 0.76% 0.76% 0.76% 0.00pct
RERLER 537.88%  539.18%  538.81% 528.40%  500.51%  489.56%  489.53%  462.95%  -26.58pct
RERHE 1.17% 1.24% 1.36% 1.52% 1.49% 1.57%
tOR G &S 1.23% 1.54% 1.43% 1.62%
WA 90 Rk B/ R 79.40% 82.36% 78.53% 75.66%
HWH 1 F0L EARA 359.01% 364.70% 260.61% 196.12%
R R 163.18% 202.31% 184.86% 212.60%

(F@+fid) IR 281.67% 346.86% 258.51% 289.15%

TR AR E 0.92% -0.08% 1.26% 0.61% 1.43% 1.03% 1.40% 1.15% -0.25pct
T RAZA S & 106.42% -39.04% 150.14% 67.19% 179.10% 124.54% 174.79% 142.71%  -32.08pct
BR—BRRIRE 10.42% 10.15% 9.92% 10.58% 11.18% 10.78% 10.73% 11.14% 0.41pct
KTARARE 13.86% 13.51% 13.22% 13.95% 14.19% 13.67% 13.60% 13.66% 0.06pct

HIFERIF: Wind, J"RIEAREAAR TS
Bz BN, EKEAAIE. EE4AE. ROE (L) . ROA (k) « A& 2. FHZ. RRAMAREH L5 RT4E.

RAIREE, ZIMHE EFWIRIER TR TER
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GF SECURITIES

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

—— 2 AL XN F HL 3 iR AT F)iE R g ik — = )31 5} 4 ) IH ) L IE i
30.0%
25.0%
20.0%
15.0%
10.0%
5.0%
0.0%
-5.0%
-10.0%
P X I P X AT O DI AN DTSN DN DD
& '19\% 0@00@*?‘ & ,19'9 0’190(19(19 6’/\06‘:\\2\ - (19‘1:\ Q’{J’om‘ﬂ'\b '19\ ,19‘1('1’ 0‘1{""00’1& oS ‘19& &b‘o@'@ & 'L&b‘ 61?300'1252\ &
o Y v v {2 » v Y » v Y » Y Y » v Y
P P P > P> P P
HIERR: Wind, JTRAEFREARRF <
& 2: RitLgR kg
Rt S ik 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1  2025Q1-3 FrZ4b
ER D OGN S 12.1% 12.0% 12.0% 11.3% 10.5% 10.0% 10.1% 8.2% -1.95pct
A A BN F) b3 i 11.7% 5.6% 6.1% 6.2% 7.5% 0.9% 0.8% 2.4% 1.55pct
E[RNTING 2 £5 S 14.3% 70.9% 56.6% 44.2% 29.1% 62.0% 57.3% 35.3% -21.98pct
HF MR IEE  -82.8% 635.4% 1684.3% 260.0% 158.5% 495.2% 637.8% 364.7%  -273.03pct
HpbdE BN F LIEE 32.4% 67.0% 52.9% 40.3% 25.9% 48.8% 44.6% 20.0% -24.66pct
Tk 3 Fl ik 6.8% 5.4% 7.7% 6.7% 3.8% 9.9% 9.2% 5.4% -3.84pct
WAEIMAIAR eI ix 15.1% 20.8% 22.8% 18.5% 10.6% 12.6% 12.1% 10.1% -2.02pct
VI8 S BB Hodg ik 20.3% 20.6% 18.7% 17.0% 19.7% 12.3% 12.8% 12.5% -0.33pct
A FA R g ik 19.8% 19.6% 19.0% 18.2% 16.1% 13.4% 12.6% 11.6% -1.00pct
VaE ) R P ik 19.6% 19.8% 19.6% 18.2% 16.2% 13.8% 13.5% 12.8% -0.69pct
FIERF: Wind, JEAERR AR TS
RBINEE, ZIMNE BEW LRI R AR
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B 2: RitRFrkkgIHiay (2025Q1-3)

14% 12.8%
129 - e 11.6% -
10.0%
10% - -
8% - I
6% -
4% -
2% -
0% -
% % % it B AR, K A & D2 )2
2 & * e 4 A & #* #) # £+
* A % T Z Pl ++ # i i3 %
7 # % H N 3 % % #)
e e Jm b % i
# N )
i
HAER R Wind, JEKAESZ R TS
A 3: ZitE kL% IHFS (2025H1)
16% -
14% - 16% 13.5%
S [ ]
12% - ] -
10% 4 9.2%
8% -
6% -
4% -
2% | l
0% -
& % % 5 # A %l % W )a
2 & ES e 4 P & b4 A # i
Y % % e % W i+ o i Jid &
7= % % Bt A # S #
A, % Ha 2 % i
A A A
i
HAER B Wind, JEAERLSEAR T S
IRAIXEE, ZINE HEWRERT R RAR
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% 3: RitR kg

R itk 4558 5) 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  IREAL
£ & AAR 16.4% 15.4% 15.6% 12.9% 12.4% 7.9% 9.2% 10.0% 0.75pct
HLE -4.7% -9.8% -9.5% -6.8% -4.9% -7.0% -8.4% -7.6% 0.80pct
HF 4 oN -2.3% 0.5% 0.5% 0.7% 0.6% 2.5% 2.7% 3.4% 0.73pct
H A X 2.5% 5.6% 5.1% 4.1% 2.1% 8.1% 7.5% 3.0% -4.48pct
A B Am 0.0% -0.1% -0.1% -0.1% -0.1% 0.1% 0.1% 0.1% 0.01pct
AN 3.1% 9.2% 11.2% 7.6% 0.4% 1.0% 1.1% 1.3% 0.17pct
H&ITR 5.2% -0.1% -4.0% -1.4% 9.1% -0.3% 0.7% 2.4% 1.69pct
H AL -0.5% -1.0% 0.3% 1.2% -3.6% 1.2% -0.2% -0.8% -0.67pct
%A 19.8% 19.6% 19.0% 18.2% 16.1% 13.4% 12.6% 11.6% -1.00pct
VIR KR A A -0.2% 0.2% 0.6% -0.1% 0.1% 0.4% 0.9% 1.2% 0.31pct
Jya# %A 19.6% 19.8% 19.6% 18.2% 16.2% 13.8% 13.5% 12.8% -0.69pct

BAERIR: Wind, JTEAERLBEHR TS

& 4 Ritlgheiy

Rtk B & Ek)  2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1  2025Q1-3  IRELEAL
BN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
%A BN 86.1% 85.1% 83.6% 82.5% 83.8% 78.0% 76.5% 78.1% 1.54pct

F BN 152.7% 151.2% 149.2% 148.2% 149.4% 135.1% 132.1% 133.6% 1.50pct

H) & H sk 66.5% 66.1% 65.6% 65.7% 65.6% 57.1% 55.5% 55.5% -0.03pct

EI N TN 13.9% 14.9% 16.4% 17.5% 16.2% 22.0% 23.5% 21.9% -1.54pct
HF 4 FoN 0.3% 0.4% 0.3% 0.8% 0.8% 2.4% 2.3% 3.3% 1.00pct
AR BN 13.5% 14.5% 16.1% 16.7% 15.4% 19.6% 21.1% 18.6% -2.54pct

B % 58.9% 54.5% 60.2% 55.4% 55.4% 54.5% 59.7% 54.0% -5.72pct
A 4B B A 36.9% 35.3% 35.2% 35.2% 36.6% 34.7% 34.6% 34.4% -0.12pct
AR % 21.5% 18.6% 24.4% 19.7% 18.2% 19.2% 24.6% 19.1% -5.59pct
WEATAIA 62.5% 64.1% 64.0% 64.0% 62.6% 65.5% 65.2% 65.2% -0.01pct
F) 98 %80 41.0% 45.5% 39.6% 44.4% 44.4% 46.4% 40.6% 46.1% 5.58pct
)i 35.5% 38.0% 34.1% 38.3% 37.3% 39.2% 34.9% 39.6% 4.66pct
2k i K 33.2% 35.3% 31.5% 35.6% 35.0% 36.5% 32.5% 37.1% 4.61pct

FAERE: Wind, JTEAERLEFR TS

RAIREE, ZIMHE EFWIRIER TR TER
6/24
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GF SECURITIES

B 4: BEEBIK. PPOP. a#4 4R gk

$FREWK. PPOP. 24443k

50.0%
e AN PG iR e 4 & A ) HO 3G iR VaEF 4 F)IA F b3 ik
40.0%
30.0%
)
10.0%
d
0.0%
-10.0%
-20.0%
N9 5 X N 99 X N 5 N9 95 XN 995 X N 9 95 X N 9 95 X N 9 9
é}é}é}é}é}éh§X9$9$9¢9¢9¢9¢9ﬁ9$9ﬁ9ﬁ9$9$9$9$9@9@9@9@9$9$9$9
A A S SR SRR S S S S SIS S S
HAERF: Wind, JEAERLRAR T S
& 5 RFELGRE R
CXEY 8T o2 e 2023Q4 202401 2024Q2 202403 2024Q4 2025Q1 2025Q2 2025Q3  HFrEi
ELTONGENE £ S 12.0% 12.1% 9.9% 8.1% 10.0% 10.2% 4.4% -5.76pct
A BN o3 ik 9.2% 5.6% 6.6% 6.3% 12.1% 0.9% 0.8% 5.5% 4.73pct
EI N SN S 18.4% 70.9% 46.7% 27.9% -14.6% 62.0% 53.4% 0.0% -53.48pct
HF g BRARILIER  -92.2% 635.4% 359.0% 137.7% 29.0% 495.2% 869.0% 250.2%  -618.82pct
bk BRI LIgiE 194.9% 67.0% 43.4% 22.8% -16.5% 48.8% 41.3% -22.2% -63.56pct
Bl 3R gk 6.5% 5.4% 9.5% 4.5% -4.8% 9.9% 8.7% -4.2% -12.88pct
WAV R b3k 24.2% 20.8% 24.7% 11.0% -11.0% 12.6% 11.6% 6.2% -5.43pct
VI8 S BB Hodg ik 16.5% 20.6% 16.4% 14.7% 29.6% 12.3% 13.5% 12.0% -1.49pct
H AR g ik 14.6% 19.6% 18.2% 17.2% 9.0% 13.4% 11.7% 10.2% -1.49pct
VA% A ) b3 ik 14.9% 19.8% 19.3% 16.3% 9.7% 13.8% 13.1% 11.9% -1.29pct

HAERF: Wind, | EKIEFLEBR TS

R, ZINE

7/24

TBF W RIER T R 3 E A



& I Rl BIRIT| FHRAT

GF SECURITIES

A 6: £ FEFEILGEIFH

REE VIR 2023Q4 202401 2024Q2 3 2024Q4 202501 2025Q2 2025Q3 IR
& & AR 15.9% 15.4% 15.2% 12.8% 9.9% 7.9% 7.7% 9.7% 1.98pct
%8 E -6.7% -9.8% -8.6% -6.6% 2.2% -7.0% -7.0% -4.2% 2.75pct
R 3 L VN -9.2% 0.5% 0.5% 1.2% 0.1% 2.5% 2.8% 4.8% 2.03pct
e L 9.7% 5.6% 4.5% 2.2% -4.2% 8.1% 6.9% -5.7% -12.62pct
HEAAHLA M An 0.0% -0.1% 0.0% -0.1% -0.1% 0.1% 0.0% 0.1% 0.08pct
AN 14.5% 9.2% 13.2% 1.5% -18.9% 1.0% 1.2% 1.6% 0.35pct
HEiHR 7.7% -0.1% -8.3% 3.7% 40.6% -0.3% 1.9% 5.8% 3.93pct
H HAE -1.9% -1.0% 1.8% 2.5% -20.6% 1.2% -1.8% -1.8% 0.01pct
A7 14.6% 19.6% 18.2% 17.2% 9.0% 13.4% 11.7% 10.2% -1.49pct
b AR KA F) 0.3% 0.2% 1.1% -0.9% 0.7% 0.4% 1.4% 1.6% 0.20pct
JaH %A 14.9% 19.8% 19.3% 16.3% 9.7% 13.8% 13.1% 11.9% -1.29pct

HAERR: Wind, SRS KRB PO

B 5 $£FEF kLGS (202503)

14% -
11.9%
12% -
o i - B
10% - 9.7%
8% -
B
4% - T
2%
0% - ; ; . . . . . ; ; ;
4 % % #* # % E/ H % D )a
& & F e % A & #% ) # e
* £ % ik v Nkd it #t, i i3 %
7 ® X it A # * i3 A
. e Aa 2 % i
A PN A
i
HAERR: Wind, JTEIER LR E S
RBINEE, ZIMNE BEW LRI R AR

8/24



= I Rl

ERIRIT | =R

GF SECURITIES

R 7. RERLGEM

BFFELGE(EEIR) 202304 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3  FRhEAL
BN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
B A BN 85.0% 85.1% 82.2% 80.4% 88.2% 78.0% 75.1% 81.2% 6.05pct
HLEMN 157.6% 151.2% 147.2% 146.4% 153.2% 135.1% 129.1% 136.6% 7.51pct
A8 2k 72.6% 66.1% 65.1% 66.0% 65.0% 57.1% 54.0% 55.4% 1.46pct
EBNTON 15.0% 14.9% 17.8% 19.6% 11.8% 22.0% 24.9% 18.8% -6.05pct
HFLEREN 0.6% 0.4% 0.3% 1.6% 0.7% 2.4% 2.3% 5.4% 3.07pct
EVUEI SN TN 14.4% 14.5% 17.6% 18.0% 11.1% 19.6% 22.6% 13.4% -9.12pct
B &k 62.6% 54.5% 65.7% 46.3% 55.1% 54.5% 64.8% 42.4% -22.38pct
A 5B % 38 29.1% 35.3% 35.1% 35.1% 41.4% 34.7% 34.4% 34.2% -0.18pct
BALB K 32.9% 18.6% 30.1% 10.5% 13.1% 19.2% 29.9% 7.7% -22.17pct
WEHTAIA 70.1% 64.1% 64.0% 64.1% 57.7% 65.5% 64.9% 65.2% 0.32pct
EURERSE 37.2% 45.5% 33.9% 53.5% 44.6% 46.4% 35.0% 57.4% 22.49pct
A AR 33.7% 38.0% 30.4% 46.4% 34.0% 39.2% 30.8% 49.0% 18.20pct
Jya#E %A 32.5% 35.3% 27.9% 43.3% 33.0% 36.5% 28.6% 46.4% 17.80pct
HAERR: Wind, JEAES KRB TS
% 8: RitROE#H#
%t ROE %% 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1  2025Q1-3  IRHE4
BN 3.17% 3.11% 3.15% 3.16% 3.14% -0.02pct
- ZIRNTON 2.64% 2.61% 0.03pct
AT 0.02% 0.02% 0.03pct
HAndE &N 0.50% 0.54% 0.48%
Bk -1.77% -1.72%
Bl B M An -0.02% -0.02% -0.02% 0.00pct
Ak A AR -1.10% -1.13% -1.14% -1.09%
BALAR & -0.68% -0.63%
E A 1.30% 1.40%
B A IS 0.00% 0.00% 0.01% 0.00%
F)78 E R 1.40% 1.42% 1.38%
BT AZHL -0.19% -0.03pct
#4k ROA 1.13% 1.16%
ATAF & 12.15 12.19 12.18 -0.01
#4%, ROE 13.69% 14.74% 14.15%

HIFERF: Wind, J"RIEAREAAR TS
Bk AAT R R L B AG B A5 H YR,

AR, ZIMHE
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GF SECURITIES

% 9. 2 FEROEHHE

¥ 3 & ROE 3% 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3  RpEfk
LT N 3.02% 3.09% 3.20% 3.15% 3.22% 3.11% -0.11pct
A oo 2.57% 2.56% 2.53% 0.11pct
HF 5N 0.02% 0.05% 0.02% 0.07% 0.09pct
ESUE S NION 0.43% 0.45% 0.56% 0.59% _ 0.62% -0.31pct
Ed &k 1.89% 1.52% 1.60% 1.71%
AU B 0.02% 0.02% 0.02% 0.02% 0.02% 0.00pct

A SRR 1.09% 1.16% 1.09% -0.04pct
BAEAR K 0.57% 0.38% 0.60%

Ak )78 1.40% 1.30% 1.43%

RTINS N -0.01% 0.00% -0.01% -0.01%

F) &R - 1.40% 1.29% 1.46%

B 0.23% 0.23%

44k ROA 1.02% 1.17% 1.23%

ATAT 12.15 12.30 12.19 12.18 -0.01

4t ROE

HAERR: Wind, JTEIEFREARF S
Bt ATAF R R LR AL GG A A YR,

& 10: B&E. BAE. AERSKBE. HEAGREE

At (HEE) 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1  2025Q1-3 Rl
$EE 2.86% 2.83% 2.79% 2.75% 2.71% 2.61% 2.58% 2.57% -0.18pct
A £ 2.70% 2.69% 2.63% 2.59% 2.54% 2.46% 2.44% 2.44% -0.15pct
ERN e 5.00% 4.89% 4.77% 4.42%

it & AR AR 2.30% 2.26% 2.23% 1.98%

2EE (RFE) 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 RILEAL
BEE 2.53% 2.77% 2.67% 2.65% 2.54% 2.55% 2.45% 2.50% 0.05pct
A £ 2.33% 2.57% 2.50% 2.46% 2.36% 2.38% 2.30% 2.34% 0.05pct
RN G &S 4.68% 4.92% 4.79% 4.82% 4.42% 4.42% 4.21% 4.21% 0.00pct
i & R AR AE 2.36% 2.35% 2.28% 2.35% 2.05% 2.04% 1.91% 1.87% -0.04pct

BRI Wind, J"RIESREART TS
Bk $ A LT BB HARE AR S TR,

AR, ZIMHE TBF W RIER T R 3 E A
10/24
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& 11 A&RFAKEE. HE ARG FARELE. FLGKILEMH

ALK FFHKBE 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Fl e 4
A 6.24% 6.32% 6.09% 6.08% 5.81% 5.77% 5.63% 5.33% -0.44pct
BREFK~ 3.77% 3.60% 3.57% 3.55% 3.52% 3.33% 3.25% 2.78% -0.55pct
B A RAT 1.52% 1.51% 1.51% 1.51% 1.51% 1.22% 1.46% 1.49% 0.27pct
) k%~ 1.19% 1.32% 1.53% 2.47% 2.36% 2.07% 1.91% 1.76% -0.31pct

HEAGPHLHEE  2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl &4k
B3 2.27% 2.28% 2.31% 2.28% 2.28% 2.22% 2.20% 1.96% -0.26pct
) RATHE K 2.14% 2.44% 1.97% 1.97% 1.96% 1.90% 1.85% 1.75% -0.15pct
) Ak 5 A 2.11% 2.17% 1.93% 1.31% 2.36% 2.58% 2.51% 2.20% -0.38pct
KATHRH- 3.03% 3.35% 2.79% 2.82% 2.73% 2.89% 2.73% 2.90% 0.01pct

F) BN EEH 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl ek
KA E 81.3% 83.3% 83.3% 81.6% 81.6% 82.0% 81.7% 81.9% -0.07pct
BRFRFK> 16.2% 14.3% 14.1% 15.6% 15.6% 15.6% 15.6% 15.2% -0.42pct
B FAT 1.8% 1.5% 1.5% 1.4% 1.4% 1.1% 1.4% 1.6% 0.43pct

Bl Ak~ 0.6% 0.9% 1.1% 1.4% 1.4% 1.3% 1.2% 1.3% 0.05pct

F) 8 X M 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl R4k

P 83.0% 82.6% 83.9% 82.8% 82.9% 85.4% 86.7% 88.5% 3.10pct
) FATHES 2.4% 2.9% 2.4% 2.2% 2.2% 2.1% 2.1% 2.1% -0.07pct
Rl Ak 7 A% 6.3% 5.2% 5.2% 8.1% 7.2% 6.3% 5.9% 5.8% -0.49pct
KAT B A 7.5% 8.0% 6.7% 5.6% 5.8% 3.8% 3.8% 2.8% -1.01pct

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 2023A 2024Q1 2024H1 20240Q1-3 2024A 2025Q1 2025H1 2025Q1-3  RlkEf
B 66.4% 64.3% 64.9% 65.9% 65.7% 64.1% 62.6% 63.9% -1.97pct
BREFK~ 26.1% 28.1% 26.8% 26.1% 25.7% 27.3% 27.7% 26.6% 0.54pct
B A RAT 5.8% 5.9% 6.1% 5.8% 6.4% 5.3% 6.9% 6.6% 0.77pct
) k%~ 1.8% 1.7% 2.3% 2.2% 2.2% 3.3% 2.7% 2.9% 0.66pct

Fl P ik 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  RkE4L

BELK® 15.9% 14.9% 15.4% 10.3% 9.5% 6.4% 9.0% 10.4% 0.10pct
B 15.0% 15.0% 11.3% 9.7% 8.3% 6.1% 5.2% 7.1% -2.57pct
FF LI 20.6% 16.0% 25.8% 13.3% 8.0% 3.4% 12.7% 12.7% -0.58pct
B A RAT 14.1% 10.8% 17.3% 15.9% 22.2% -4.8% 24.3% 25.1% 9.10pct
) k%~ -6.5% 9.6% 18.5% -12.4% 35.2% 109.9% 31.4% 43.0% 55.38pct

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

EAEETE 15.9% 9.1% 9.9% 8.6% 9.5% 6.1% 9.4% 9.5% 0.94pct
ik 15.0% 5.8% 7.4% 7.8% 8.3% 3.6% 4.4% 6.6% -1.15pct
HFEF 20.6% 17.4% 12.9% 8.6% 8.0% 12.4% 17.8% 13.4% 4.77pct
B FAT 14.1% 12.1% 15.8% 9.1% 22.2% -12.6% 17.9% 11.7% 2.59pct
) Ak = -6.5% 3.8% 40.7% 37.7% 35.2% 61.1% 36.8% 45.7% 7.95pct

BRAEMETE 2023A 202401 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  FlhkEf

BAE LT = 45,927 30,539 33,230 28,779 31,755 22,332 34,568 34,962 6,183
e 29,006 12,804 16,495 17,247 18,423 8,781 10,609 15,902 -1,344
HFEF 14,938 15,182 11,264 7,535 6,969 11,664 16,795 12,641 5,105
B AR FAT 2,392 2,331 3,066 1,769 4,285 -2,989 4,225 2,773 1,004
&) Ak - 2 -408 223 2,404 2,228 2,077 4,876 2,939 3,646 1,418

BN F LM 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 -3 Bl e & 4%
Pk 63.2% 41.9% 49.6% 59.9% 58.0% 39.3% 30.7% 45.5% -14.44pct
BRELR” 32.5% 49.7% 33.9% 26.2% 21.9% 52.2% 48.6% 36.2% 9.97pct
B AR FAT 5.2% 7.6% 9.2% 6.1% 13.5% -13.4% 12.2% 7.9% 1.78pct
) b = -0.9% 0.7% 7.2% 7.7% 6.5% 21.8% 8.5% 10.4% 2.69pct

PEHF 2023Q4 202401 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 Bl e B AL

EAEEF” 5,294 30,539 2,691 -4,451 2,976 22,332 12,236 394 4,845
ek 3,929 12,804 3,691 751 1,176 8,781 1,828 5,294 4,542
BRER > 3,606 15,182 -3,917 -3,729 -566 11,664 5,131 -4,155 -426
B AR FAT 1,135 2,331 735 -1,297 2,516 -2,989 7,214 -1,452 -155
) Ak -3,377 223 2,182 -177 -150 4,876 -1,937 707 884

2 EBFIHRRRH 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 Bl ek
Pk 1.2% 3.5% 1.0% 0.2% 0.3% 2.3% 0.5% 1.3% 1.11pct
BRESR” 1.1% 4.2% -1.1% -1.0% -0.2% 3.0% 1.3% -1.0% -0.01pct
B AR FAT 0.3% 0.6% 0.2% -0.4% 0.7% -0.8% 1.8% -0.4% 0.00pct
Bl Ak 7~ -1.0% 0.1% 0.6% 0.0% 0.0% 1.3% -0.5% 0.2% 0.22pct

AR Wind, JEKAERK R TS

RAIREE, ZIMHE EFWIRIER TR TER
12/24
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£ 13: HERFHERL ($45: BHL)

RERLEM 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 Fl ek
PEd 85.12% 89.50% 87.49% 89.07% 88.74% 89.81% 87.88% 87.73% -1.34pct
) RATHE K 2.81% 2.65% 2.60% 2.55% 2.57% 2.40% 2.95% 2.73% 0.18pct
) Ak 5 A 7.83% 4.96% 6.30% 5.45% 6.23% 5.92% 7.42% 7.93% 2.48pct
EATHR A 4.24% 2.89% 3.61% 2.93% 2.46% 1.87% 1.76% 1.60% -1.33pct

Fl P ik 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 Bl &4k

Bt & Atk 15.3% 12.3% 15.6% 11.0% 10.9% 8.6% 9.4% 11.4% 0.34pct
PEd 16.2% 18.0% 16.7% 17.0% 15.6% 9.0% 9.9% 9.7% -7.31pct
B RATHER 8.3% 10.2% 17.8% 3.8% 1.6% -1.5% 23.9% 19.4% 15.64pct
) ok 5 A 35.8% -33.3% 54.1% -21.8% -11.8% 29.5% 29.0% 62.1% 83.87pct
EATHR A -16.3% -14.6% -31.9% -35.1% -35.8% -29.5% -46.8% -39.0% -3.96pct

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

B3 & R 15.3% 8.7% 11.0% 9.7% 10.9% 6.6% 9.5% 10.2% 0.50pct
PeEd 16.2% 14.3% 14.0% 14.8% 15.6% 7.9% 8.5% 8.9% -5.84pct
7 RATHE S 8.3% 2.6% 2.9% -0.5% 1.6% -0.5% 25.5% 17.0% 17.50pct
Rl b 7 A% 35.8% -31.1% -10.8% -23.7% -11.8% 1.2% 30.4% 40.2% 63.94pct
EATHR A -16.3% -26.0% -5.6% -24.2% -35.8% -18.8% -21.8% -28.1% -3.87pct

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

Bt & Rtk 38,731 25,486 31,899 28,232 31,618 21,209 30,744 32,925 4,694
Pz 34,493 35,577 34,822 36,670 38,607 22,499 24,232 25,644 -11,025
7 RATAES 630 211 237 -38 129 -40 2,119 1,414 1,453
Bk 7 A5 6,017 -7,091 -2,473 -5,409 -2,699 244 6,124 8,094 13,504
BATH A -2,409 -3,211 -687 -2,991 -4,419 -1,494 -1,731 2,228 762

BN F LM 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 Bl e & 4%
Pl 89.1% 139.6% 109.2% 129.9% 122.1% 106.1% 78.8% 77.9% -52.00pct
B RATHE R 1.6% 0.8% 0.7% -0.1% 0.4% -0.2% 6.9% 4.3% 4.43pct
) Ak 5 5t 15.5% -27.8% -7.8% -19.2% -8.5% 1.1% 19.9% 24.6% 43.75pct
KAT B A -6.2% -12.6% -2.2% -10.6% -14.0% -7.0% - -6.8% 3.83pct

$PEHF 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 Bl e B AL

&t & R 3,501 25,486 6,413 -3,667 3,386 21,209 9,535 2,181 5,849
3 4,680 35,577 -756 1,848 1,937 22,499 1,733 1,413 -435
# RATHE K 335 211 26 -275 167 -40 2,158 -704 -429
) Ak 5 556 -7,091 4,618 -2,936 2,711 244 5,881 1,970 4,907
KAT A -2,070 -3,211 2,525 -2,304 -1,429 -1,494 -236 -498 1,806

R EBFIHRAH 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 B &4k
PeEd 1.6% 11.2% -0.2% 0.6% 0.6% 6.5% 0.5% 0.4% -0.18pct
B RATHE K 0.1% 0.1% 0.0% -0.1% 0.1% 0.0% 0.6% -0.2% -0.11pct
) Ak 5 0.2% -2.2% 1.4% -0.9% 0.8% 0.1% 1.7% 0.6% 1.47pct
RATAR A -0.7% -1.0% 0.8% -0.7% -0.4% -0.4% -0.1% -0.1% 0.58pct

AR Wind, JEKAERK R TS

RAIREE, ZIMHE EFWIRIER TR TER
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& 14: FHEEA

RERLEM 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3 Rl Z b
MASEH 59.4% 57.4% 57.0% 56.1% 56.0% 54.2% 54.2% 53.7% -2.41pct
ANAAE B3 5.9% 5.2% 5.4% 5.2%
ASAH 5k 11.0% 10.9% 10.7% 10.4%
2 HRR 40.4% 39.4% 38.8% 37.6% 37.6% 37.1%
LBV TR i 2.2% 1.5% 1.2% 1.0%
ZEBER 5.8% 6.3% 5.9% 6.7% 6.7% 7.2% 7.8% 7.9% 1.21pct
stAFB 34.8% 36.3% 37.1% 37.2% 37.3% 38.6% 38.0% 38.4% 1.19pct
#) 1 e 16.6% 16.8% 16.8% 16.1%
WK Ao R A 3.9% 4.4% 4.6% 4.9%
E%: 3.3% 3.3% 3.3% 3.5%
B 0.8% 0.8% 0.7% 0.7%
L Fo B GBSl 5.5% 6.2% 6.3% 6.5%
H AT b 4.6% 5.6% 5.7% 6.3%
REH % 2023A 2024Q1 2024H1 3 2024A 2025Q1 2025H1  2025Q1-3 Rl &1L
AR 13.9% 12.4% 6.9% 3.2% 2.2% 0.1% 0.1% 2.5% -0.67pct
E Y 2 -6.0% -7.7% -0.9% 4.7%
AATH 53 13.3% 11.1% 5.5% 1.3%
P2 3 21.1% 11.3% 4.0% 0.4%
(BN El -25.3% -39.2% -40.0% -32.0%
ZHREDR 51.2% 63.7% 48.4% 59.5% 23.8% 21.3% 38.6% 26.6% -32.94pct
IS4 12.4% 13.3% 14.0% 14.1% 16.1% 13.0% 7.8% 10.6% -3.56pct
)2 6.5% 4.7% 9.3% 0.8%
P& Ao RAE W 25.9% 23.0% 25.7% 18.2%
F3<3 9.1% 5.3% 8.2% 11.4%
Bt 0.2% -11.7% -6.5% -4.0%
AT H RSk 16.5% 23.3% 23.5% 10.1%
F AT Ak 26.4% 45.0% 33.2% 17.6%
REMEF LI 2023A 20240Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3 RS
LS i d 55.4% 23.9% 24.6% 14.2% 15.5% 3.7% 12.8% 18.8% 4.62pct
ANAAE B -2.9% -3.2% -0.7% 1.7%
ANAH TR 9.8% 9.6% 7.3% 5.4%
2R 54.0% 25.5% 19.3% 3.6% 9.7% 12.0%
13 A R IR -5.6% -7.2% -10.4% -4.0%
ERMEN 15.1% 14.4% 7.0% 17.5% 16.8% 21.7% 33.2% 26.3% 8.80pct
AR 29.4% 61.7% 68.4% 68.3% 67.7% 74.6% 54.0% 54.9% -13.42pct
LIEC2 7.8% 19.4% 18.7% 0.7%
K AR Ak 6.2% 10.3% 12.2% 12.7%
E$<3 2.1% 3.6% 3.3% 8.5%
S b Ak 0.0% -0.1% -0.6% 0.3%
A Ao B SR 4l 5.9% 16.1% 15.6% 12.1%
H AT b 7.4% 19.0% 18.5% 19.6%

BAERIF: Wind, JTEAERLEFR TS

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

RERLEM 2023H1  2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025H1 Rl Z b
a8 Bk 24.6% 23.9% 21.2% 20.6% 19.5% 19.5% 19.2% 20.8% 1.33pct
4 10.1% 10.5% 9.8% 8.3% 8.9% 8.7% 9.4% 9.3% 0.42pct
EH 14.5% 13.4% 11.4% 12.3% 10.6% 10.9% 9.8% 11.5% 0.91pct
MAFH 67.7% 68.3% 69.8% 69.9% 70.9% 70.8% 71.2% 70.2% -0.80pct
4 58.1% 58.9% 60.7% 62.0% 63.0% 63.0% 62.9% 62.6% -0.40pct
EH 9.6% 9.3% 9.1% 8.0% 7.9% 7.8% 8.3% 7.6% -0.40pct
KBk 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025H1 EE% TS
AN B AR 14.8% 13.5% 4.5% 1.3% -7.8% -4.2% 4.8% 17.4% 25.21pct
4 13.1% 16.0% 16.0% 3.7% 2.7% -3.5% 10.9% 15.2% 12.49pct
EH 16.1% 11.6% -3.6% -0.2% -15.1% -4.7% -0.4% 19.3% 34.38pct
AMAF# 23.4% 23.9% 22.8% 22.4% 22.3% 21.3% 17.9% 8.7% -13.67pct
ZH 29.1% 30.1% 30.1% 27.1% 26.6% 25.1% 19.8% 9.2% -17.41pct
EH 2.7% -4.7% -10.7% -5.0% -3.5% -2.7% 5.6% 4.4% 7.91pct
BAEMEF 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025H1 Bl e &AL
a8 B 9,386 7,740 2,272 5,889 2,463 3,034 2,510 9,545 7,082
4 3,549 4,594 3,341 -696 858 351 2,634 2,032 1,174
&8 5,837 3,146 -1,069 6,585 1,605 2,683 -124 7,513 5,908
0% x 3 23,146 25,298 32,139 25,319 27,645 28,522 31,011 14,031 -13,614
4 24,973 27,686 34,820 25,128 27,606 28,841 29,747 14,262 -13,344
&8 -1,828 -2,388 -2,680 191 40 -319 1,264 -231 -270
BEMEELEM 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025H1 EE%TA
e Ak 32.6% 26.0% 6.6% 16.6% 7.1% 8.3% 6.5% 39.4% 32.32pct
ZH 12.3% 15.4% 9.7% -2.0% 2.5% 1.0% 6.8% 8.4% 5.92pct
EH 20.3% 10.6% -3.1% 18.5% 4.6% 7.3% -0.3% 31.0% 26.40pct
MAAFR 80.5% 84.9% 93.2% 71.2% 79.4% 77.8% 80.3% 57.9% -21.49pct
ZH 86.8% 92.9% 100.9% 70.6% 79.3% 78.7% 77.1% 58.9% -20.42pct
&3 -6.4% -8.0% -7.8% 0.5% 0.1% -0.9% 3.3% -1.0% -1.07pct

HIERIF: Wind, J"RIEAREAAR TS

RAIREE, ZIMHE EFWIRIER TR TER
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X 16: BEELFZHAL (B4 BAL)

RBLEM 2023A 202401 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  FlhkEM
FVTPL 15.9% 21.0% 20.8% 15.1% 11.3% 15.8% 12.7% 11.1% -4.07pct
AC 55.7% 50.3% 50.4% 51.4% 53.2% 45.3% 43.9% 43.6% -7.84pct
FVOCI 28.4% 28.7% 28.8% 33.5% 35.5% 38.9% 43.4% 45.4% 11.91pct
Bk 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  RhEWR
FVTPL 14.8% 18.5% 66.2% -13.5% -23.5% -21.8% -31.2% -17.6% -4.09pct
AC 15.5% 12.9% 12.4% 9.1% 3.2% -7.0% -2.0% -4.5% -13.61pct
FVOCI 36.4% 20.0% 30.3% 41.3% 35.0% 40.0% 69.9% 52.8% 11.48pct
REMEE 2023A 202401 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  FlhkEM
FVTPL 1,798 7,574 6,552 434 -3,276 6,153 3,446 1,182 748
AC 6,519 2,960 1,087 134 1,569 -2,238 -1,470 -3,619 -3,752
FVOCI 6,621 4,648 3,625 6,968 8,677 7,749 14,819 15,077 8,109
REMEEFHRFH|  2023A 2024Q1 2024H1 20240Q1-3 2024A 2025Q1 2025H1 2025Q1-3 B E b
FVTPL 2.1% 7.4% 6.6% 0.5% -3.5% 5.8% 3.1% 1.1% 0.65pct
AC 7.5% 2.9% 1.1% 0.1% 1.7% -2.1% -1.3% -3.4% -3.52pct
FVOCI 7.6% 4.5% 3.7% 7.3% 9.2% 7.3% 13.3% 14.1% 6.75pct
2EHF 2023Q4 202401 2024Q2 202403 2024Q4 2025Q1 2025Q2 2025Q3 Bl R AL
FVTPL -2,676 7,574 -1,022 -6,118 -3,710 6,153 -2,707 2,264 3,854
AC 3,956 2,960 -1,873 -953 1,435 -2,238 768 2,149 -1,195
FVOCI 2,326 4,648 -1,022 3,343 1,709 7,749 7,070 258 -3,084
P EHFIHARR 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 B 4L
FVTPL -3.1% 7.4% -1.0% -6.4% -3.9% 5.8% -2.4% 2.1% 4.33pct
AC 4.5% 2.9% -1.9% -1.0% 1.5% -2.1% 0.7% -2.0% -1.00pct
FVOCI 2.7% 4.5% -1.0% 3.5% 1.8% 7.3% 6.4% 0.2% -3.28pct

I RB: Wind, J"KIES KRBT F s
&iz: FVTPL A At & AL R ahit N B IR B 69 & ak T 7, AC AR BRI Z L8 F = RF AL F; FVOCIH Aran
A2 B R TSt A bz
& 17: RN, Rk

TETES S VT NET S SEICE EX LIS DI

Rit bk (/8i1k) 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3  FRE
HF5 H BAR AN 0.3% 0.4% 0.3% 0.8% 0.8% 2.4% 2.3% 3.3% 1.00pct
g g & 9.7% 20.6% 16.7% 16.0% 13.7% 22.6% 19.8% 18.4% -1.38pct
ARAMEE S E 3.4% -4.6% 0.2% -1.4% 1.4% -6.7% -2.1% -1.8% 0.32pct
LA A -0.4% -2.4% -1.5% 1.5% -0.3% 2.6% 1.3% 0.4% -0.87pct
gt Ak SN 0.8% 0.9% 0.8% 0.6% 0.6% 1.1% 2.1% 1.5% -0.61pct
Atk s 1.8% 0.6% 0.1% -0.2% 1.5% -5.6% 0.6% -3.0% -3.53pct
2EEER (/BIK) 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 &
HF5 R BAN AN 0.6% 0.4% 0.3% 1.6% 0.7% 2.4% 2.3% 5.4% 3.07pct
ERUE 11.1% 20.6% 12.9% 14.7% 6.1% 22.6% 17.2% 15.6% -1.51pct
AMRMER FHIFRH -0.9% -4.6% 4.7% -4.3% 10.5% -6.7% 2.3% -1.1% -3.47pct
LA A 3.7% -2.4% -0.7% -6.0% 2.6% 0.0% -1.3% -1.37pct
HAbdk SN 0.4% 0.9% 0.6% 0.4% 0.5% 1.1% 3.0% 0.3% -2.77pct
B R 3.1% 0.6% -0.4% -0.8% 7.2% -5.6% 6.5% -10.1% -16.61pct

HAEFRR: Wind, JEIEHRR AR F S

RAIREE, ZIMHE
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GF SECURITIES

ERIRIT | FRAOT

R 18 FHEEM

FHFEM (5HN) 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Rl &1k
F-5 T RAREHN 180.1%  4244.7%  207.2%  -7702.8%  837.7% 833.4% 413.6% 160.3%  -673.07pct
RIS 40.8% 2269.4% 52.1% -4849.7%  357.5% 652.7% 219.3% 135.4%  -517.28pct
78k 4 105.2% 117.4% 254.4% 99.1%
AL 4 33.4% 1975.3% 36.9% -2853.1%  225.3% 180.7% 95.1% 24.9%  -155.80pct
BATF L 4 0.7% 0.8% 0.6% 0.2%
FERAME LS -80.1%  -4144.7%  -107.2%  7802.8%  -737.7%  -733.4%  -313.6% -60.3%  673.07pct
HARAM: Wind, JEAEF KRR
£ 19: FERERLF (245 GFA)
Y3 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3  HhEAL
RER#HE 0.75% 0.76% 0.76% 0.77% 0.77% 0.76% 0.76% 0.76% 0.00pct
%&é&i&‘— 537.88%  539.18%  538.81%  528.40%  500.51%  489.56%  489.53%  462.95%  -26.58pct
i HE 1.17% 1.24% 1.36% 1.52% 1.49% 1.57%
Fd &S 1.23% 1.54% 1.43% 1.62%
WA 90 Ak B/ 79.40% 82.36% 78.53% 75.66%
M 1A AR K 359.01% 364.70% 260.61% 196.12%
W R 163.18% 202.31% 184.86% 212.60%
(Fa+lr i) IRR 281.67% 346.86% 258.51% 289.15%
R AR ERE (REME) 0.92% -0.08% 1.26% 0.61% 1.43% 1.03% 1.40% 1.15% -0.25pct
REAAss R (RHEAE) 106.42%  -39.04%  150.14% 67.19% 179.10%  124.54%  174.79%  142.71%  -32.08pct
FRAHRAH 1,672 1,792 1,822 1,855 1,858 1,897 1,919 1,951 32
RiEERBAR 2,611 2,905 3,248 3,646 3,593 3,954
MERERHAR 104 122 132 130 146 143
A AR 2,729 3,687 3,434 4,080
W 90 Rk ERE AR 1,328 1,501 1,459 1,452
H 1Y v R AR 372 480 379 280
TR A 1,982 2,634 1,368 1,469

HIFERIF: Wind, J"RIEAREAAR TS

R, ZINE

17724
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GF SECURITIES

% 20: RREWEEA

FRAREM 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 £ 1% 1
MASEH 58.0% 63.0% 65.8% 63.5% 61.6% 68.0% 68.3% 72.4% 4.15pct
ANAAE B3 2.4% 3.0% 4.4% 4.4% 3.8% 3.0% 2.6% 1.8% -0.87pct
ANAH Tk 8.1% 11.7% 12.3% 14.0% 11.5% 12.2% 11.9% 11.4% -0.54pct
2B MWE 46.2% 45.9% 46.8% 42.1% 41.9% 47.0% 47.8% 55.6% 7.84pct
43 A F B IR R 1.8% 1.9% 2.5% 3.4% 4.0% 5.4% 6.4% 3.6% -2.84pct
PIAS 42.1% 37.3% 33.8% 36.3% 38.4% 32.1% 31.4% 27.9% -3.55pct
#) 2 e 31.2% 27.0% 18.3% 21.7% 24.7% 20.7% 19.1% 17.1% -2.05pct
WK A KA A 5.6% 5.5% 5.0% 5.2% 3.5% 4.4% 6.7% 5.8% -0.90pct
E¥<3 0.2% 0.1% 0.0% 0.0% 0.2% 0.8% 0.68pct
AT Ao T SRSk 2.7% 3.8% 8.2% 7.8% 6.5% 2.8% 3.5% 3.2% -0.25pct
H AT b 2.4% 0.9% 2.2% 1.5% 3.7% 4.3% 2.0% 1.0% -1.03pct
€S 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 297 e
MR E 0.77% 0.85% 0.89% 0.80% 0.78% 0.91% 0.94% 1.02% 0.08pct
MNEN; 2 0.23% 0.32% 0.50% 0.52% 0.49% 0.44% 0.38% 0.26% -0.12pct
AATH 53 0.63% 0.87% 0.90% 0.96% 0.79% 0.86% 0.86% 0.83% -0.03pct
ZE MR 0.94% 0.96% 0.99% 0.80% 0.78% 0.91% 0.95% 1.13% 0.18pct
15 A F R 3K 0.64% 0.57% 0.62% 0.91% 2.74% 4.14% 2.80% -1.34pct
IS4 0.96% 0.83% 0.77% 0.75% 0.83% 0.66% 0.65% 0.56% -0.09pct
) 1.27% 1.17% 0.83% 0.91% 1.12% 0.94% 0.88% 0.81% -0.07pct
WK AR 1.46% 1.23% 1.13% 0.99% 0.67% 0.76% 1.13% 0.90% -0.23pct
E %<3 0.03% 0.03% 0.01% 0.01% 0.04% 0.18% 0.14pct
AT R SRSk 0.50% 0.58% 1.23% 1.04% 0.89% 0.34% 0.43% 0.38% -0.05pct
H AT b 0.57% 0.17% 0.42% 0.27% 0.60% 0.58% 0.27% 0.12% -0.15pct
BEMWEE LR 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 B 4L
SR 357.4% 102.4% 107.0% -37.2% -2.2% 139.0% 128.6% 197.6% 234.81pct
A AAE B 2K 30.7% 7.6% 15.0% 3.0% -5.3% -5.9% -8.0% -24.4% -27.45pct
ANAH TR 36.7% 40.7% 34.9% 84.9% -1.1% 20.4% 15.4% -4.8% -89.76pct
ZEHA 299.3% 43.4% 49.9% -161.5% -32.4% 103.3% 100.7% 291.8% 453.25pct
15 A F R 3K 6.5% 3.0% 6.5% 39.3% 26.4% 21.1% 28.1% -81.9% -121.17pct
PN 3 -251.7% -0.4% -10.1% 147.1% 108.3% -38.0% -31.4% -79.2% -226.26pct
)i -5.4% -49.2% 168.6% 121.4% -24.2% -31.5% -44.8% -213.40pct
WL A KA A 4.3% 1.7% 15.3% -19.2% 13.8% 35.4% -21.4% -36.68pct
E %= 0.0% -0.6% 0.2% 21.3% 21.14pct
AT A 5 RSk 11.9% 37.1% -9.9% -19.6% -38.7% -23.7% -4.3% 5.58pct
H AT b -1214.5% -11.2% 0.9% -27.1% 26.2% 11.1% -13.4% -30.0% -2.90pct

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 1,738 1,125 2,000 1,036 2,125 1,346 1,981 1,494 148
K 929 983 1,819 854 1,790 1,722 2,709 1,334 -388
AERIE A 629 81 167 85 281 -462 -920 131 593
A 180 61 14 97 54 87 192 29 -58
ERABMARKAFFHRE|  2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl ek
Y i 0.76% 0.86% 0.75% 0.68% 0.68% 0.77% 0.57% 0.78% 0.01pct
K 0.63% 1.13% 1.02% 0.84% 0.86% 1.49% 1.17% 1.08% -0.41pct
A RRIEH 1.06% 0.26% 0.25% 0.23% 0.35% -0.99% -1.01% 0.25% 1.25pct
b 0.86% 0.51% 0.06% 0.83% 0.23% 0.64% 0.69% 0.17% -0.47pct
RERB 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl ek
ES v 8,344 9,380 9,803 10,333 10,646 11,072 10,191 10,445 -627
K 7,049 7,964 8,421 8,834 8,995 9,820 9,297 9,395 -424
AR 1,084 1,165 1,220 1,305 1,501 1,038 581 711 -327
b 210 251 163 194 151 214 313 339 125
RERBIR R 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl R4k
bS Vi 3.38% 3.41% 3.41% 3.25% 3.18% 3.01% 2.78% 2.60% -0.41pct
Rk 4.33% 4.30% 4.35% 4.12% 4.04% 4.11% 3.86% 3.74% -0.37pct
AR 1.80% 1.78% 1.68% 1.66% 1.72% 1.05% 0.62% 0.64% -0.41pct
b 0.89% 1.04% 0.74% 0.78% 0.61% 0.72% 1.00% 0.88% 0.16pct

I RB: Wind, J"KIES KRBT F s
ik BAGIEESNRE . KR A A R KR,

B 6: TRARE
o S — A TR — AR FAFRF
18.00%
16.00%
14.00% 13.66%
12.00% AT e
P - Ay g 11.19%
10.00% g MG o —" 11.14%
8.00%
6.00%
4.00%
2.00%
0.00%
AN DX NN D NNDETAND T DN DD N D DN D DN D
Q'&OQ\&%& ‘19\%6900\(52\%0\ '19@6190619\2\6& ‘19(1961:\06"&'\@ B Qr’:l'oc'{'&‘bd\ '19&0‘90%@%‘5& ‘19(]:56()’&0@’&5‘& '19(1'&61396‘9\2\%&
P P D P P A 2 2 PP % 4 PP
D> P P P P ) P )
HAERF: Wind, JEAER LR T S
RAIXEE, ZINE BHWEIEARTIR R R AR
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GF SECURITIES ANE

B 7: AemB RS AETAEK

= X[ A AT 5 3 i =0-==ROE (1) ==0==ROE (1) * (1-LFpaF)

25.00%
20.00%
15.00% 15.0%
11.2%
10.00%
5.00% 4.48%
0.00%
NN D5 2 NN D s NN S = NN D NN D e NN D w NN S NN D
O o™ N O o N O RN O R NN O R N AT O XN O NI O N
X O NN T NN PO MWD DO X2 2O
N° N Q" N N Q" O & Q Q Q q/ QY Q7 & QY W &V Q Q
S B g P g8 PSP P g PSP P S Y ST Y
D> o D> > D> > D> D>
HAER B Wind, JEEGES LR TS
A 8: RAKELFHFREKE
R R E (FF) — P P RSE (RER, TR, i)
8.00 9.00
6.79 8.00
7.00
6.48 6.30
598 5.98
6.00 5.83 575 7.00
496 6.00
5.00 4.48 439
4.12 3.85 4.07 4.00 4.3 4.13 5.00
3.74
4.00 3.60 3.50 3.68
4.00
3.00
3.00
2.00
2.00
1.00 1.00
A ST SRR BN\ ol oRN ol o PO sl SIS SERINE SN o NI S
\%%o\\mmm%fbomuvo%@@o
7 N (NN SR L2 O U, S SV 9 @ SV g &
v Vv 49 $$ v v v v v 49 dp 69 v '9 ‘9 6& v '9 '9 6§
Vv Vv Vv Vv
HAERR: Wind, | EIERZRAT TS
RAIXEE, ZINE BHWEIEARTIR R R AR
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ERIRIT | FRAOT

& 22: AT XKBEE (20254 =FFK)

B 4 A ) AR &I
1 RABARAT AL PR 3] 9.01% B AP EA EA
2 W AT ARSI A AT &) 3.81% R AR BAT A
3 LA R R AR FRITAENE) 3.25% FIE AP EA EA
4 A b Stk HAT RN 2.86% B AP e
5 B SR IR e TRAT [N 5] AL AR AR A 16042 414 2.82% B AP SERIEEAEA
6 Fl AFARIE A TR - A A Tk 2.11% B A K SR AEEA EA
7 R EZAFRE A RN -A A Th 1.99% il AR BRAEEA EA
8 2 EARA S —— RS 1.85% B AR B R
9 SEARASW— =404 1.69% B A R HER
10 B RAFFARISAT AL &) 4 o~ E- B AR $5-019L-CTOO01 37 1.66% B AP SAAERAEA
At 31.1%
AR Wind, JTKAIEFR AR TS
& 23: WHXBRA (20258 =FFK)
BK 4 A E ) BB &Y
1 B ARAT A AT R 5] 9.01% FiE A R A EA
2 F AT L EAA PR ) 3.55% Al AR EA EA
3 A S st FAT R E) 3.17% Al A MK BN EA
4 £ A LA RN ) AR A A 16042 A4 2.82% B AP I
5 LA H T R E DA RAAENE) 2.80% FiE A R B A EA
6 S EARLA LT — =m0 2.15% B AR B %
7 2ERAREE——KAS 1.85% FaE A R B xR
8 Fl e AFAR I A TR 8] - B A ke 1.69% B A K EA EA
9 2 EARAL RS 1.55% B A MK HR
10 o B R ARAT AN A TR 8] - 4E 500 R 4 R TR XA HAE AL T4 1.48% B AR H A
At 30.1%

FHRR: Wind, JRIEALRAR TS

R, ZINE

21/24
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EIHIRITI S REIT

ME: FRBATRBARMRE (FERIIFEL: TR

, FAbIRAREAL: BH L)

22/24

2023A 2024A 2025E 2026E 2027E 2023A 2024A 2025E 2026E 2027E
WAL (%) EARE S
P/E 6.3 5.5 5.4 4.8 4.4 HAEHEA 8,501 9,142 9,448 10,157 11,048
P/IB 0.7 0.7 0.7 0.6 0.6 F) BN 15,069 16,294 15,873 16,913 18,024
P/PPOP 3.1 3.1 3.1 2.8 2.6 F) 8 Z 6,568 7,152 6,425 6,756 6,976
HRIAF FF N 32 83 417 584 642
EPS 1.20 1.26 1.29 1.43 158 B AR &N 1,337 1,684 1,852 1,852 1,945
BVPS 9.25 9.50 9.55 10.81 12.20 ST ON 9,870 10,909 11,717 12,592 13,634
PPOPPS 2.25 2.26 2.26 2.44 2.66 Bk ik 5,817 6,040 6,293 6,590 7,049
DPS 0.25 0.25 0.25 0.28 0.31 e B Am 53 65 75 80 84
B8 F AT R 20.88% 19.77% 19.77% 19.77% 19.77% A S B 18 g 3,639 3,994 4,124 4,382 4,704
SR E S 3.61% 3.61% 3.67% 4.08% 452%  EAbA) 4,053 4,869 5,424 6,002 6,585
BHRE TSN -6 24 24 24 -25
NIk 15.0% 8.3% 7.0% 6.5% 6.0% K& FAIE 6,172 6,826 7,494 8,106 8,822
BHEK 16.2% 15.6% 9.5% 9.0% 8.5% K FBMAMAMK 2,125 1,981 2,094 2,129 2,262
é_ E’-@%F Wk 15.9% 9.5% 9.8% 8.9% 8.7%  A)EEH 4,047 4,845 5,400 5,977 6,560
g iRk 15.3% 10.9% 10.1% 9.3% 8.9%  FrFH 540 772 837 897 918
—‘Fi’) 2k »mifr 5.91% 5.75% 5.26% 5.20% 5.15%  #%H)i 3,507 4,073 4,563 5,081 5,642
EECER K X 4.83% 4.64% 4.12% 4.02% 3.94% )34 AR 3,282 3,813 4,264 4,737 5,246
3 AT 8 2.36% 2.32% 1.87% 1.80% 1.70%  F7=Rfk
33t B AT e R 2.42% 2.33% 1.89% 1.82% 1.72% A 222,439 240,862 257,722 274,474 290,943
A 8 £ (NIM)-] SE4E 2.72% 2.60% 2.45% 2.41% 2.41% "‘ RBAE S 8,995 9,297 8,851 8,388 8,052
A A £ (NIS)-m) B8 2.41% 2.31% 2.23% 2.20% 2.22% ‘ﬁ“ikr%%) 214,227 232,489 248,872 266,087 282,891
BF o RN i -82.8% 158.5% 400.0% 40.0% 10.0%  HEEK~ 87,430 94,399 108,559 124,843 143,569
HaE BB 13.9% 16.2% 19.4% 19.3% 19.0%  AAKRAT 19,346 23,631 28,239 30,781 33,397
ARANA 36.9% 36.6% 35.2% 34.8% 345%  RLFF 5,903 7,980 8,379 8,798 9,238
W& L BITFHRE 1.0% 0.9% 0.8% 0.8% 0.8%  HpH 7,551 8,082 8,101 8,876 9,693
5% R P A ALE 13.3% 15.9% 15.5% 15.0% 14.0% A &FF 335,118 366,873 402,900 438,896 477,148
DY Enih S At 334,456 366,582 405,040 443,812 484,644
IR ON 11.7% 7.5% 3.3% 7.5% 8.8% A 247,939 286,546 313,768 342,007 371,077
FF N -82.8% 158.5% 400.0% 40.0% 10.0% &) k4TS 8,176 8,305 8,305 8,305 8,305
T ON 12.1% 10.5% 7.4% 7.5% 8.3% Rl fr 22,818 20,119 27,161 31,235 35,921
b ik 6.8% 3.8% 4.2% 4.7% 7.0%  KATH A 12,357 7,938 6,351 6,986 7,684
PR A&ATF) A 15.1% 10.6% 9.8% 8.2% 8.8%  it& A1 291,291 322,908 355,584 388,533 422,987
EARERS -t 20.3% 19.7% 11.4% 10.7% 9.8%  fifkait 307,325 335,913 370,400 404,721 440,612
A8 19.8% 16.1% 12.0% 11.4% 11.0% MR AAE A 27,131 30,669 34,640 39,091 44,032
V3 H %A 19.6% 16.2% 11.8% 11.1% 108% KR E
BFEA TR A B 1,668 1,855 1,963 2,078 2,225
ROAA 1.13% 1.16% 1.18% 1.20% 1.22%  RRGHREF 0.75% 0.77% 0.76% 0.76% 0.76%
ROAE 13.69% 14.15% 14.31% 14.04% 13.75% R R&ARE 0.92% 1.43% 1.10% 1.05% 1.00%
RORWA 1.47% 1.57% 1.68% 1.79% 1.90% HR&EFEEF 539% 501% 451% 404% 362%
FARKRA LR 4.04% 3.86% 3.43% 3.06% 2.77%
FARIAF 13.86% 14.19% 13.19% 12.20% 11.24% m:‘;b:r&
—RBF AT 10.48% 11.24% 12.16% 13.14% 14.17% A5 89.72%  84.06%  82.14%  80.25%  78.40%
AN S & 10.42% 11.18% 12.11% 13.10% 14.14% ”ﬁ‘ik/ B F 66.51%  65.70%  63.63%  61.84%  60.03%
Fe B H = 253,294 265,162 277,586 290,592 304,207 26.14%  25.75%  26.80%  28.13%  29.62%
FURe Aot % 3K 75.73%  72.33%  68.53%  65.48%  62.77% 1.76% 2.18% 2.07%"  1.98% 1.91%
FAERF: Wind, J ZAEFZREPR TS
RAIXEE, ZINE BEW LR TR AR



& I Rl BIRIT| FHRAT

GF SECURITIES

] RAAT AR R N 2R

1% F o ERoMIR, AT RFEMFMLE, 2008 FIAENFLATLANR, 2018 FHA S RIEAL BT T S,
e Koo WIRSATE, FRMERFME, 2022 FIHAEMFHATE BIRATR, 2025 SFHN T KR LA T3,
& X BHRFER, TEARKFHL, 2024 Fhng KIEEAL BTG,

EX 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

EA: WEAREK12AARA, BOMERIERT KA 10%0A E.
A AR 12AAR, BMAARRT K& T S EA-T-10% ~ +10%.
Fi: TR R 12 A~A N, AN RIS T X4 10%0A E,

J RAEFH— 8] B F R BB

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
7 I % Lk X

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

HLE AL 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

JTRARFPEA Pl 3] B b EHE M A AERR TS L 57048, B2 P EIERARE, AARETTE CGREEGWERIN) ¢
4.

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

AIREZ 2L AR P T DIEA P RIEM T IF TS EAn B e e R IR RAZ 8. & T 5 4 FRA 4 4 235

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 AT B 7T G A AL 6 A 3808 R ma st AR 090k s = A B, AT TR AARIE AR A BAF AT R 5. AL A £
A B R FOF AATRIBAL TR, AT X950 FAE AL TR B RH B AL TR K 09 B @ R 0 KRB A .
AIREZFLIRAT . TREA (AT HRAR “BFRAR) AT AIRE AR S BGEAFRT A, R E I (1) AdRE a9 430
DAL BRI E A BRRAF AR T AIRE L 4 B 649K T 48 K08 SAEAGPTA MAMLE, TFARET LB, (2) AR
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
23/24



5 I RilH BHIRIT| FRAT

GF SECURITIES A

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

AIREALE 6 B T ZAEFIANE 41 B P 5 TN L, THIPATE LA, RAIMASTOMER, HAf T E LA RE 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 RISBR A B E, HER, 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 K TR EIES AR TG TE, AIRE L AL LR P RATIREP WOAAA BRI TR IR AT
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 R EN E MR IEA-F T2 09 BRI, T EGEA AT B AR ARIRAE 49 P 2500 5 | B4R R ARAAEAT o0 4E,  FRARAEEAL
HPAHFIA . BP A RARIRE TR IR S 3| B SAARAE AR R AR, oHF %, BAFHELEL,

JRAEFT Z B € B ARAE T BAS A —H AN TR LR RE . KRS R RAR 69 RRME . U BT 7 %, FFRRET KIE
K4, T EIEREEAR . I RRFEMELALTHRASOR T XBX, @HLEPF XA T H3TVRAEESL ARSI LA T 5
PR E D E%, JTRIER O ERDHINVRTRAT 5ABRENET—E, £EADRAIERFSE, BEFRIHA. EIUAIEMUR AT
TAR TEBARE L B 387, THE ERELE HATRE, | EAEARIAEAFARE LS9 R EE. AR oA FF R T
BEANA ATRE TR BAEA IR A, R RIRAIRE N, BFAL T AR X AR AT (5H ).

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 RS E S,

REEE

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

AR B

RAT EAEA TR PEET, ATHHSIANATIFUESTH REBI. B4, T, #8438, T 0 ki RaG— R BB R AR TAE
WA AR, EH. R S84 R R,

R, ZINE EFWIRIER TR TER
24/24



