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A SR T4 12.4%, MhgIRk 25H1 A4 8.9pct; 25Q3 iifr AR, IS 5
N —RF AL 9.64%, IR 25Q2 K T4 0.10pct.
o BATMEBF AN T3 25126 F)IHAANRRE AN 14.2% g2 0. 2252 021.38003644
112.7%, EPS 5514 2.58/2.92 /MK, LA 2526 4 PE 4 ofiiwenjie@gf.com.cn
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F* 1.0545 PB, *FRAIEMMA 19.26 /K, 4 “EN” FA.
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B & %3l

Rt Ed. PPOP. JAHZANEF FLHEIR oo 4
ZAt B FL AL 5 H5 9 (2025Q1-3) oo 5
ZAt B FL AL ZE IR0 (2025HL) oo 5
B EFPBOR. JAEEFIER FLIZIE s 7

8 BB AL FF S (202503 ) oo 8
N R 19
R oA R E 3G 5 AT AIE R oo 20
R A D E s L & R 20
KA S FEAFAENE (FA5: B IU) oo 3
BT LB BUZAE oottt ettt ettt et 4
B T B B A 0 et 6
B T Al 2 A oottt ee et 6
AR W EETIELIZIR oottt 7
B T B Bl 2 A0 ettt ettt 8
I FE AP ZEIEM] it en 9
B At ROE TR oottt st r s eneeins 9
R L | =i AT 10
HEE FAE. ALTIFREER, FEAERERE e, 10
iumf\ﬁ&m$ &R RRAF . FLEAILEM 11
A BT (BAL: B TTIL) oot 12
THE TR IL (AT B T TU ) e et e e eeeeee e e e e e e e e e e eeeeesaneieeaeanas 13
B R L e e et 14
FFBIETL (AT BT TU) oottt eee e 15
FERERFEI (AL FIIL) oo 16
E T N o A 16
TR B EE Moot 17
KRB REEIEAT (AL BT IU) oo 17
TRBE BT B oottt 18
BAARE . BRI (AL BIIL) oo 19
T RIEAR (2025 F ZZFER ) oo, 21
BT RIEAR (2025 2R ) oo, 21

R, ZINE

HEWRERT R RAR
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R 1. REM SR (45 FHA)

k4R 51547 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 IRk E4k
BRMNF HH R 6.33% 3.50% 5.36% 3.87% 9.61% 2.22% 3.90% 1.35% -2.54pct
RAEFTAEE i 6.53% 4.52% 5.41% 3.44% 9.53% 3.01% 4.73% 1.59% -3.14pct
VaE A ) b3 ik 23.15% 21.11% 20.06% 18.63% 18.07% 17.30% 16.66% 14.53% -2.14pct
ROE (#4t) 15.57% 19.96% 19.48% 18.01% 16.00% 20.60% 19.00% 16.91% -2.09pct
ROA ($1k) 0.83% 1.09% 1.05% 0.96% 0.86% 1.11% 1.07% 0.96% -0.11pct
$EE 1.50% 1.42% 1.41% 1.35%
A £ 1.59% 1.51% 1.51% 1.37%
FRABA 29.40% 24.10% 24.67% 27.30% 29.41% 23.70% 24.08% 27.09% 3.01pct
R R gk 13.91% 13.04% 13.79% 12.72% 14.72% 15.90% 12.64% 13.76% 1.12pct
B R P ik 14.94% 16.05% 16.47% 15.91% 16.16% 14.29% 11.99% 12.68% 0.69pct
ARt ik 12.63% > 13.70% 16.27% 21.74% 21.11% 16.20% 14.59% -1.61pct
VLN 43.88% 45.51% 45.51% 45.16% 44.42% 44.89% 45.22% 44.74% -0.48pct
AN 8 R AT 62.08% 63.53% 64.09% 64.07% 66.29% 66.84% 66.28% 64.85% -1.43pct
RIS AIG & 104,892 63,684 94,237 103,071 130,403 57,698 71,919 88,075 16,155
BB T 120,410 69,582 108,468 135,272 231,207 76,688 66,609 77,345 10,736
TR HAH 6,109 6,634 6,851 6,906 7,114 7,582 7,659 7,765 106
FRER®E 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.00pct
RERLER 561.42%  551.23%  545.17% 543.25%  541.45% 530.07%  520.89% 513.64% -7.25pct
KERHE 0.40% 0.52% 0.53% 0.59% 0.55% 0.54% 0.51% 0.53% 0.02pct
W 0.62% 0.67% 0.70% 0.69% 0.55% 0.69% 0.61% 0.62% 0.01pct
WA 90 Rk B/ R 58.16% 58.39% 69.55% 70.26% 55.61% 60.39% 66.76% 69.64% 2.88pct
HWH 1 F0L EARA 62.43% 94.23% 60.30% 91.35%
R R 82.53% 87.81% 92.38% 90.92% 72.74% 90.55% 79.94% 81.64% 1.70pct
(F+E ) IR R 136.13% 134.06% 111.90% 113.42%
TR AR E 0.45% -0.08% 0.62% 0.36% 0.80% -0.22% 0.66% 0.30% -0.36pct
T RAZA S & 45.13% -45.41% 57.97% 29.84% 89.30% -55.84% 71.15% 27.18% -43.96pct
BR—BRRIRE 8.16% 8.46% 8.63% 8.76% 8.85% 9.01% 9.74% 9.64% -0.10pct
KTARARE 12.51% 12.70% 12.87% 13.78% 13.80% 14.05% 14.64% 14.43% -0.21pct

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

—— 2 AL N F HL3E iR AR A)E B Hudg ik = )3 54 F) A F P3G ik
40.0%
30.0%
20.0%
14.5%
10.0%
I— 1.6%
0.0% 1.4%
-10.0%
-20.0%
P X AIX P FIFTOARX 2D D2 DD D2 DD DN D2
& W,QN% 0’900"032\ & ,19'9 &QO(L&Q 6‘/\06‘:\‘2\ - (19‘1:\ Q’ﬂ’oo’ﬂ\b ’Ld\ '19& 61:5061:5% oS ‘19& &vo&bg\ & fv&b‘ 6@06@2\ &
N P P D v D N2 > P L 2 L % P NZ
P P P > PV P P
HIERR: Wind, JTRAEFREARRF <
& 2: RitLgR kg
Rt S ik 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1  2025Q1-3 FrZ4b
R OGN A S 6.3% 3.5% 5.4% 3.9% 9.6% 2.2% 3.9% 1.4% -2.54pct
B A BN re3gak 2.5% -1.9% 0.5% 3.9% 4.4% 6.8% 9.4% 10.0% 0.58pct
E[RNTING 2 £5 S 15.0% 13.8% 14.4% 3.9% 20.2% -5.4% -5.0% -14.0% -9.03pct
HF MR IEE  -13.5% -16.4% -9.9% -8.1% -8.0% 22.2% 10.8% 12.6% 1.86pct
HpbdE BRI LI 39.6% 36.4% 28.3% 9.6% 35.3% -18.0% -11.3% -24.7% -13.41pct
Tk 3 Fl ik -6.1% -11.6% -9.2% -9.7% 2.1% -21.9% -15.5% -13.5% 2.01pct
RATTF A FE b i 6.5% 4.5% 5.4% 3.4% 9.5% 3.0% 4.7% 1.6% -3.14pct
VI8 S BB Hodg ik 25.2% 17.5% 18.7% 18.0% 18.1% 19.4% 17.6% 13.2% -4.38pct
A FA R g ik 23.2% 21.1% 20.1% 18.6% 18.1% 17.3% 16.7% 14.5% -2.14pct
V24 F) 98 B rbig ik 23.2% 21.1% 20.1% 18.6% 18.1% 17.3% 16.7% 14.5% -2.14pct
FIERF: Wind, JEAERR AR TS
RBINEE, ZIMNE BEW LRI R AR
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B 2: RitRFrkkgIHFay (2025Q1-3)

B 45A4T2025Q1-3k 55 B ) P o~

16% -
14.2% 14.5% 14.5%
14% - -
12%
10% - —
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6% -
4% -
2% i I
0% -
% % # H* # PR K A = b Es
£ & F o A K & % A # #
I % % e . it ++ H e & &
E % % W N ®” e & #
£ % P . % i
% N A
i
HAER R Wind, JEKAESZ R TS
A 3: ZitE kL% IHFS (2025H1)
0% M 4RAT2025H1 Ak 55 SR 3 35 4
o -
18% -
0 - 16.7% 16.7%
16% -
13.7%
14% -
12% -
10% - -
8% -
6%
4% L
2%
0% ; ; . . . .
3 % % = #, & H 4 > Ja
& & *F T % P % e # ¥ #
* £ 4 e A e it #h e W% %
7 iy x W A #® # % #)
n % P P % i
B N #)
e
HAER B Wind, JEAERLSEAR T S
RARE, ZBNE BELRIERTTN R RER
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% 3: RitEkbgidfy

it b gigz) 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1  2025Q1-3  ERE4L
RN 14.8% 13.4% 13.8% 13.6% 14.3% 15.3% 13.7% 14.2% 0.53pct
HEE -12.3% -15.2% -13.3% -9.7% -10.0% -8.5% -4.3% -4.3% 0.05pct
BTN 2.7% -2.6% -1.7% -1.8% -1.8% 2.4% 0.2% 0.4% 0.16pct
Hpblk 6.5% 8.0% 6.6% 1.8% 6.9% -6.8% -5.6% -9.0% -3.38pct
FLA B Ao -0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.02pct
ARAMNA 0.3% 1.1% 0.0% -0.4% 0.0% 0.5% 0.8% 0.3% -0.52pct
W&t 18.7% 13.0% 13.3% 14.6% 8.6% 16.4% 12.8% 11.6% -1.24pct
o AR -2.1% 3.6% 1.4% 0.6% 0.0% -2.1% -0.9% 1.3% 2.24pct
% F1iR 23.2% 21.1% 20.1% 18.6% 18.1% 17.3% 16.7% 14.5% -2.14pct
VR R %A 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.00pct
24 A 23.2% 21.1% 20.1% 18.6% 18.1% 17.3% 16.7% 14.5% -2.14pct

I RB: Wind, J"KIESR KRBT F s

& 4 RotdbspsiMy

Aitakgr Bu(EEIk)  2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  FRE4L
BN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
AR BN 66.9% 62.4% 61.9% 64.1% 63.7% 65.2% 65.1% 69.6% 4.43pct

F BN 172.2% 160.4% 161.7% 165.6% 163.8% 156.9% 156.2% 163.2% 7.01pct

F) & ik 105.3% 98.0% 99.8% 101.4% 100.1% 91.7% 91.1% 93.6% 2.58pct

E[ AN 33.1% 37.6% 38.1% 35.9% 36.3% 34.8% 34.9% 30.4% -4.43pct
BTN 11.5% 11.8% 10.9% 10.3% 9.7% 14.1% 11.6% 11.4% -0.21pct

H A N 21.5% 25.8% 27.2% 25.6% 26.6% 20.7% 23.2% 19.0% -4.22pct

B ¥k 53.5% 41.2% 41.2% 44.4% 49.8% 31.5% 33.5% 37.9% 4.40pct
Ak G- 78 29.4% 24.1% 24.7% 27.3% 29.4% 23.7% 24.1% 27.1% 3.01pct
BALAR K 23.0% 16.1% 15.5% 16.1% 19.4% 6.8% 8.4% 9.8% 1.39pct
FEITAE 69.5% 74.9% 74.3% 71.7% 69.5% 75.4% 74.9% 71.8% -3.09pct
F)98 40 46.5% 58.7% 58.8% 55.6% 50.1% 68.6% 66.5% 62.1% -4.48pct
)i 41.1% 52.6% 51.7% 48.7% 44.2% 60.3% 58.0% 55.0% -3.04pct
Ja-E4 A 41.1% 52.6% 51.7% 48.7% 44.2% 60.3% 58.0% 55.0% -3.04pct

HIFERIF: Wind, J"RIEAREAAR TS

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

$EEBI. PPOP. 384 F)EMi%

100.0%
e B AV ) LI iE el K T ) B PSR Va4 A B B3 ik
80.0% ‘
60.0%
40.0%
oA
20.0% ‘ - ’\
0.0%
-20.0%
-40.0%

N O XN DD DN DN DL DO DN DD DN DL DN DD DN DD
69é>éh§£9é>éﬂ§$9§9$}$?§%P¢9@9¢%§x9$9¢¥§H§¢9®9¢%§ﬁ9$9
I I AN R S S SN N S S S R S N G

HAERF: Wind, JEAERLRAR T S
& 51 BFELGE IGE
XY R o 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3  HFrEi
B AN F b i 10.4% 3.5% 7.3% 0.9% 30.4% 2.2% 5.6% -4.0% -9.62pct
A A BN F) P38 i -1.1% -1.9% 3.0% 11.0% 5.9% 6.8% 12.0% 11.1% -0.96pct
BN OG5 80.4% 13.8% 15.0% -16.2% 112.5% -5.4% -4.6% -37.4% -32.80pct
FFGRPARIIEE  25.2% -16.4% -0.7% -3.0% -7.7% 22.2% -2.9% 17.4% 20.38pct
bk BRI LIEiE 214.8% 36.4% 21.7% -20.5% 229.0% -18.0% -5.2% -59.5% -54.34pct
Tk F gk 13.7% -11.6% -6.7% -10.5% 37.1% -21.9% -9.0% -10.1% -1.08pct
WAV R b3k 27.1% 4.5% 6.3% -0.9% 35.6% 3.0% 6.5% -5.9% -12.39pct
VI8 S BB Hodg ik 5.4% 17.5% 19.9% 16.2% 18.5% 19.4% 15.7% 2.0% -13.62pct
H AR g ik 12.0% 21.1% 19.0% 15.1% 15.6% 17.3% 16.0% 9.0% -6.98pct
VA% A ) b3 ik 12.0% 21.1% 19.0% 15.1% 15.6% 17.3% 16.0% 9.0% -6.98pct

HAERF: Wind, | EKIEFLEBR TS

R, ZINE
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A 6: £ FEFEILGEIFH

XY $X 3 2023Q4 202401 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 TR
ER Nt 14.0% 13.4% 13.3% 13.6% 14.1% 15.3% 14.3% 13.2% -1.03pct
FEE -15.1% -15.2% -10.3% -2.5% -8.2% -8.5% -2.3% 2.2% 0.07pct
HF RN 2.7% -2.6% -0.5% -1.8% -1.7% 2.4% -2.1% 0.7% 2.82pct
Ak & 8.8% 8.0% 4.9% -8.5% 25.8% -6.8% -4.5% -16.1% -11.61pct
Y E AL B Ao -0.1% 0.0% 0.0% -0.1% 0.4% 0.0% -0.1% 0.0% 0.09pct
ARAMN 16.7% 1.1% -1.0% -1.6% 5.3% 0.5% 1.1% -1.6% -2.73pct
W&t -21.7% 13.0% 13.6% 17.2% -17.1% 16.4% 9.1% 7.9% -1.24pct
A A 6.5% 3.6% -1.0% -1.1% -2.9% -2.1% 0.3% 7.0% 6.64pct
%A 12.0% 21.1% 19.0% 15.1% 15.6% 17.3% 16.0% 9.0% -6.98pct
b R AR AT 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.00pct
a4 478 12.0% 21.1% 19.0% 15.1% 15.6% 17.3% 16.0% 9.0% -6.98pct
AR R Wind, JLIEAR BT T
B 5. 2%ERFrLgIHFHS (2025Q3)
AN 4RAT2025Q3 % & & Ak 45 IR 3h P52
15% 7 13006
. [ |
10% - 9.0% 9.0%
5% -
0% - . . . . , , ,
5% - .
-10% -
4 # # * #t, P w il # & ES
B & ¥ o % A & % ) E e £
# A B & A i it # i & %
> % % T A # & A F
E itd Jm b & |
HE A #

i

HAERR: Wind, JTEKAEFL AR T S

R, ZINE

8/24

TBF W RIER T R 3 E A



= I kil

GF SECURITIES

FUMSRAT | =R IT

R 7. RERLGEM

R2EELFEL(EEIR)  2023Q4 202401 2024Q2 2024Q3

2024Q4 2025Q1 2025Q2 2025Q3 Y8 i

22PN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
A BN 77.0% 62.4% 61.4% 68.9% 62.5% 65.2% 65.1% 79.7% 14.58pct
FEHN 202.5% 160.4% 163.0% 173.8% 158.7% 156.9% 155.5% 179.3% 23.73pct
F18 Z ok 125.5% 98.0% 101.6% 104.9% 96.2% 91.7% 90.4% 99.6% 9.15pct
E| NN 23.0% 37.6% 38.6% 31.1% 37.5% 34.8% 34.9% 20.3% -14.58pct
HF S HON 11.3% 11.8% 10.0% 8.9% 8.0% 14.1% 9.2% 10.9% 1.76pct
HpdE g 11.7% 25.8% 28.6% 22.2% 29.4% 20.7% 25.7% 9.4% -16.35pct
Bk 62.3% 41.2% 41.1% 51.2% 65.5% 31.5% 35.4% 47.9% 12.48pct
V5 IEH 37.8% 24.1% 25.3% 32.8% 35.5% 23.7% 24.5% 34.0% 9.51pct
IRALAR K 23.1% 16.1% 14.9% 17.3% 29.0% 6.8% 9.9% 12.9% 3.03pct
RAEATHE 60.8% 74.9% 73.8% 66.0% 63.3% 75.4% 74.4% 64.8% -9.64pct
F1IHE &R 37.7% 58.7% 58.9% 48.7% 34.3% 68.6% 64.5% 51.8% -12.66pct
ZF)iE 35.5% 52.6% 50.8% 42.3% 31.5% 60.3% 55.8% 48.1% -7.71pct
V24 F) 78 35.5% 52.6% 50.8% 42.3% 31.5% 60.3% 55.8% 48.1% -7.71pct
FIERF: Wind, JEAEALEAR T8
% 8: EiROEH#
R it ROE #4% 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 IR T4

2 T O 2.03% 2.02% 1.97%
- ZIRNTON 1.30% 1.25% 1.26%
AT 0.22% 0.20%
HAndE &N 0.50%

S g -0.83% -0.87%
Bl B M An -0.02% -0.02%
Ak 4B 58 -0.50% -0.54%
BALH K -0.31% -0.32%

2k A3 1.19% 1.10%

ELR TN 0.00% 0.00% 0.00% 0.00%

FBEH 1.22% 1.19% 1.09%

PR AFAL -0.13% -0.14% -0.14%

#4k ROA 1.05% 0.96%

ALAF R 18.72 18.27 18.64

#4%, ROE 19.48% 18.01%

1.94% 1.85%

1.24%

1.84%
1.22%
0.20% -0.02pct

0.21%

0.52% 0.38% 0.43%

-0.97% -0.04pct

-0.02% 0.00pct
-0.47% -0.03pct

-0.02pct
1.09%
0.00%
1.08%
-0.12%
0.96%

-0.12
19.00% 16.91% -2.09pct

18.62 18.54

HIFERF: Wind, J"RIEAREAAR TS
Bk ATATRR T P43 H M

AR, ZIMHE
9/24
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GF SECURITIES

% 9. 2 FEROEHHE

$% & ROE %% 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 IR T4
ERI T SN 1.75% 1.84% 1.86%
EZIRNTON 1.27%
L N 0.17% 0.17%
U | H NN 0.42% 0.48%
B & 1.09% 0.86% 0.82% 0.97%
HA B M I 0.02% 0.02% 0.02% 0.02% 0.02% 0.02%
A 5B 558 5 0.50% 0.51% 0.62%
BAEAR K 0.41% 0.33% 0.30% 0.33%
B | oee%  122%  118%  0.93%
R TN 0.00% 0.00% 0.00% 0.00%
#1845 0.92%
P43 0.12%
#£4% ROA 1.02% 0.80%
it £ 1864
#4k ROE 18.96% 15.09% 18.38%

HHERR: Wind, JEIEAKRHR B S
GiE: ATATRF) BB AL A5 H YR,

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

Rt (#EH) 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1  2025Q1-3 Flle &4k
BEE 1.50% 1.42% 1.41% 1.35%
HFE 1.59% 1.51% 1.51% 1.37%
ER N e 3.87% 3.72% 3.64% 3.24%
it & AR AR 2.28% 2.21% 2.13% 1.87%
PFE (RFE) 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 LT
BEE 1.45% 1.46% 1.37% 1.44% 1.35% 1.32% 1.28% 1.34% 0.06pct
HFE 1.55% 1.55% 1.46% 1.54% 1.42% 1.34% 1.28% 1.33% 0.05pct
LN e 3.81% 3.74% 3.63% 3.62% 3.42% 3.17% 3.07% 3.02% -0.05pct
it & R AE 2.26% 2.20% 2.17% 2.09% 2.00% 1.84% 1.79% 1.68% -0.10pct

BRI Wind, J"RIESREART TS
Bk FFEMN A LT T RR R G AR AR AR B T AR

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

ALK FFHKBE 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Fl e 4
A 5.11% 5.05% 4.96% 4.70% 4.60% 4.35% 4.25% 3.77% -0.58pct
BREFK~ 4.02% 3.76% 3.69% 3.63% 3.58% 3.37% 3.30% 2.97% -0.40pct
B A RAT 1.39% 1.29% 1.29% 1.30% 1.29% 1.32% 1.31% 1.27% -0.05pct
) k%~ 2.35% 2.11% 1.95% 1.76% 1.82% 1.90% 1.78% 1.79% -0.11pct

HEAGPHLHEE  2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl &4k
B3 2.21% 2.26% 2.26% 2.23% 2.19% 2.08% 2.04% 1.80% -0.28pct
) RATHE K 2.82% 2.65% 2.60% 2.34% 2.27% 2.33% 2.22% 1.86% -0.47pct
) Ak 5 A 2.06% 1.87% 1.84% 2.29% 2.27% 2.25% 2.15% 1.95% -0.30pct
KATHRH- 3.21% 2.92% 2.74% 2.58% 2.61% 2.63% 2.45% 2.07% -0.56pct

F) BN EEH 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl ek
L& 55.9% 59.0% 58.6% 58.5% 58.2% 60.1% 59.7% 59.0% -1.03pct
BREF~ 38.6% 37.0% 36.9% 38.4% 37.9% 37.2% 37.1% 37.9% 0.61pct
B FAT 2.2% 2.1% 2.1% 2.1% 2.0% 2.0% 2.0% 2.0% 0.08pct
Bl Ak~ 3.3% 2.8% 2.4% 1.9% 1.8% 1.3% 1.3% 2.0% 0.66pct

F) 8 X M 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl R4k
Pz 60.9% 62.3% 62.1% 61.9% 60.1% 60.6% 62.0% 65.0% 4.45pct
) FATHES 7.0% 3.5% 3.0% 3.0% 3.4% 4.4% 4.5% 2.8% -1.65pct
Rl Ak 7 A% 10.6% 8.5% 10.1% 15.3% 15.6% 16.8% 15.1% 13.1% -3.77pct
BATRH 21.2% 26.3% 24.6% 20.4% 20.7% 18.5% 18.2% 20.0% 1.46pct

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 43.9% 45.5% 45.5% 45.2% 44.4% 44.9% 45.2% 44.7% -0.43pct
BREFK~ 47.4% 47.2% 47.7% 47.7% 46.0% 45.6% 46.9% 47.5% -0.27pct
B A RAT 6.2% 5.1% 5.0% 4.7% 5.6% 5.0% 4.8% 4.5% -0.22pct
) k%~ 2.6% 2.1% 1.9% 2.4% 3.9% 4.5% 3.1% 3.3% 0.91pct

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

BELK® 13.8% 12.9% 13.8% 13.4% 14.8% 15.9% 12.7% 13.8% 0.36pct
B 14.9% 16.1% 16.5% 15.9% 16.2% 14.3% 12.0% 12.7% -3.23pct
FF LI 16.9% 16.2% 16.1% 14.0% 11.5% 11.9% 10.9% 13.1% -0.93pct
B A RAT 11.4% -7.1% 2.7% 2.6% 4.5% 13.5% 9.2% 8.5% 5.89pct
) k%~ -28.7% -33.1% -36.8% -13.9% 75.3% 143.6% 86.8% 56.8% 70.62pct

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

BAE LT = 13.8% 4.0% 7.7% 9.6% 14.8% 5.0% 5.8% 8.6% -0.96pct
ik 14.9% 7.9% 11.7% 12.8% 16.2% 6.2% 7.7% 9.4% -3.38pct
HFEF 16.9% 3.8% 8.4% 10.4% 11.5% 4.1% 7.8% 12.0% 1.60pct
B FAT 11.4% -14.2% -13.3% -16.8% 4.5% -6.8% -9.5% -13.6% 3.17pct
) b = -28.7% -13.5% -22.4% 2.6% 75.3% 20.2% -17.3% -8.2% -10.85pct

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

BAE LT = 223,440 74,117 141,344 176,100 271,360 106,541 121,804 181,918 5,818
e 104,892 63,684 94,237 103,071 130,403 57,698 71,919 88,075 -14,997
BRER > 125,959 32,934 72,860 90,876 100,213 40,194 75,525 116,840 25,964
B AR FAT 11,599 -16,132 -15,162 -19,093 5,145 -8,129 -11,285 -16,185 2,908
B % -19,010 -6,368 -10,591 1,245 35,600 16,778 -14,356 -6,811 -8,057

BN F LM 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 Bl e & 4%
Pk 46.9% 85.9% 66.7% 58.5% 48.1% 54.2% 59.0% 48.4% -10.12pct
BRER > 56.4% 44.4% 51.5% 51.6% 36.9% 37.7% 62.0% 64.2% 12.62pct
B AR FAT 5.2% -21.8% -10.7% -10.8% 1.9% -7.6% -9.3% -8.9% 1.95pct
B b -8.5% -8.6% -7.5% 0.7% 13.1% 15.7% -11.8% -3.7% -4.45pct

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

EAEEF” 61,937 74,117 67,226 34,757 95,260 106,541 15,263 60,114 25,358
ek 21,869 63,684 30,553 8,834 27,332 57,698 14,222 16,155 7,321
BHRELR” 27,610 32,934 39,926 18,016 9,337 40,194 35,331 41,315 23,299
B AR FAT 21,508 -16,132 970 -3,931 24,237 -8,129 -3,156 -4,900 -970
&) Ak - 2 -9,051 -6,368 -4,223 11,837 34,355 16,778 -31,134 7,544 -4,292

2 EBFIHRRRH 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 Bl ek
Pk 1.2% 3.3% 1.5% 0.4% 1.3% 2.6% 0.6% 0.7% 0.27pct
BRESR” 1.5% 1.7% 2.0% 0.9% 0.4% 1.8% 1.6% 1.8% 0.91pct
B AR FAT 1.2% -0.8% 0.0% -0.2% 1.1% -0.4% -0.1% -0.2% -0.02pct
Bl Ak 7~ -0.5% -0.3% -0.2% 0.6% 1.6% 0.8% -1.4% 0.3% -0.26pct

AR Wind, JEKAERK R TS

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

RERLEM 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 Fl ek
HE 62.08% 63.53% 64.09% 64.07% 66.29% 66.84% 66.28% 64.85% 0.78pct
) RATHE K 6.16% 4.90% 4.62% 6.23% 3.11% 3.03% 3.60% 4.71% -1.52pct
) Ak 5 A 15.62% 15.49% 15.31% 13.23% 13.59% 12.92% 12.30% 13.87% 0.64pct
EATHR A 16.13% 16.07% 15.98% 16.47% 17.01% 17.20% 17.83% 16.57% 0.10pct
Fl P ik 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 Bl He B AL
Bt & Atk 14.2% 13.1% 13.2% 12.5% 14.1% 15.1% 12.4% 13.1% 0.67pct
PEd 12.8% 11.2% 13.9% 16.4% 21.8% 21.1% 16.2% 14.5% -1.87pct
B RATHER 76.9% 23.9% 46.7% 29.9% -42.4% -28.9% -12.5% -14.5% -44.39pct
) ok 5 A 15.8% 44.3% 30.5% 1.0% -0.7% -3.9% 9.7% 18.6% 17.61pct
EATHR A 3.4% -3.3% -6.8% 3.1% 20.3% 23.2% 25.4% 13.8% 10.72pct
BN iR 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 B e & 4%
B3 & R 14.2% 4.1% 6.8% 9.3% 14.1% 5.1% 5.2% 8.3% -0.94pct
PeEd 12.8% 6.6% 10.2% 12.8% 21.8% 5.9% 5.2% 6.0% -6.78pct
7 RATHE S 76.9% -17.2% -20.0% 10.4% -42.4% 2.1% 21.5% 63.8% 53.36pct
Rl b 7 A% 15.8% 3.2% 4.7% -7.4% -0.7% -0.1% -4.9% 10.6% 17.99pct
EATHR A 3.4% 3.8% 5.8% 11.6% 20.3% 6.3% 10.3% 5.6% -5.99pct
BRAEMETE 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 Bl e B AL
Bt & Rtk 211,490 70,469 115,653 158,218 240,582 98,507 100,766 162,350 4,132
Pz 120,410 69,582 108,468 135,272 231,207 76,688 66,609 77,345 -57,927
6 RATHES 45,682 -18,076 -21,042 10,925 -44,515 1,288 12,998 38,621 27,696
Bl ok 36,380 8,636 12,396 -19,812 -1,885 -292 27,900 47,713
KATHR A 9,018 10,326 15,831 31,834 55,775 20,823 33,996 18,484 -13,350
BN F LM 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 Bl e & 4%
PeEd 56.9% 98.7% 93.8% 85.5% 96.1% 77.9% 66.1% 47.6% -37.86pct
B RATHE R 21.6% -25.7% -18.2% 6.9% -18.5% 1.3% 12.9% 23.8% 16.88pct
) Ak 5 5t 17.2% 12.3% 10.7% -12.5% -0.8% -0.3% -12.7% 17.2% 29.71pct
KATHR A 4.3% 14.7% 13.7% 20.1% 23.2% 21.1% 33.7% 11.4% -8.74pct
$PEHF 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 Bl e B AL
&t & R 48,224 70,469 45,184 42,565 82,364 98,507 2,259 61,584 19,019
3 32,821 69,582 38,886 26,804 95,935 76,688 -10,079 10,736 -16,067
B RATHE K 15,774 -18,076 -2,966 31,967 -55,439 1,288 11,710 25,623 -6,343
Rk 7 22,209 8,636 3,759 -32,208 17,927 -292 -12,545 40,738 72,946
BATE A -22,580 10,326 5,505 16,003 23,941 20,823 13,173 -15,513 -31,516
2 EBFIHRRRH 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 Bl ek
PeEd 1.9% 3.9% 2.1% 1.4% 4.9% 3.8% -0.5% 0.5% -0.93pct
B RATHE K 0.9% -1.0% -0.2% 1.7% -2.8% 0.1% 0.6% 1.2% -0.50pct
) Ak 5 1.3% 0.5% 0.2% -1.7% 0.9% 0.0% -0.6% 1.9% 3.66pct
RATAR A -1.3% 0.6% 0.3% 0.9% 1.2% 1.0% 0.6% -0.7% -1.59pct

AR Wind, JEKAERK R TS

RAIREE, ZIMHE
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& 14: FHEEA

RERLEM 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3 Rl Z b
MASEH 34.7% 32.7% 32.9% 32.9% 32.6% 30.3% 29.7% 28.9% -4.08pct
ANAAE B3 11.7% 10.9% 11.3% 10.9%
ANAH T 7.9% 7.9% 7.2% 6.3%
2R 15.1% 14.2% 14.1% 12.5%
stAFB 65.3% 67.3% 67.1% 67.1% 67.4% 69.7% 70.3% 71.1% 4.08pct
)2 9.0% 9.5% 9.8% 11.5%
WK AR A 2.6% 2.9% 3.1% 3.6%
E¥: 3 28.2% 29.4% 27.9% 28.9%
S b b 4.6% 4.1% 4.0% 3.9%
A A IR Sk 14.1% 14.6% 14.5% 15.5%
AR 3.5% 3.5% 3.8% 3.8%
FAHAT A 3.3% 3.0% 4.3% 3.1%
Bk 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3 EE%TA
S i d 7.8% 12.1% 12.9% 12.0% 9.2% 6.1% 0.8% -1.3% -13.29pct
AAAE SRS 4.7% 6.7% 12.2% 11.8%
AAH R -3.2% 30.6% 6.7% -10.8%
2R 17.3% 9.5% 8.2% -1.2%
IS4 19.1% 18.1% 18.3% 17.9% 19.9% 18.2% 17.5% 19.5% 1.61pct
) 18.9% 25.3% 26.3% 35.7%
P& Ao RAE W -18.1% -7.5% 39.1% 39.8%
it 28.2% 23.5% 14.9% 10.1%
ek 7.1% 1.3% 2.4% 5.4%
AL Fo T 4R 4k 36.9% 23.4% 18.8% 18.7%
#H 25.8% 18.8% 26.7% 21.8%
HAAT -18.2% -8.5% 50.6% 16.6%
BEMEEF LR 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3 Rl &L
AR 19.3% 7.0% 17.9% 19.1% 19.8% -6.7% -9.0% -11.2% -30.33pct
ANAAE B3R 4.1% 4.4% 8.8% 6.0%
AAH S5k -2.0% 7.5% 3.3% -6.7%
ZEHA 17.2% 6.0% 7.7% -8.3%
PN 3 80.7% 93.0% 82.1% 80.9% 80.2% 106.7% 109.0% 111.2% 30.33pct
ik 11.0% 13.9% 14.7% 34.2%
K AR A -4.4% 5.3% 6.3% 9.8%
A 47.7% 39.7% 26.1% 41.8%
S du b 2.7% 0.2% 0.7% 1.9%
AF A7 SR 4k 29.3% 18.5% 16.5% 28.7%
#H 5.4% 4.2% 5.7% 4.9%
F AT A -5.7% 0.2% 10.4% -12.2%

BAERF: Wind, JTEAERLEFR TS

RAIREE, ZIMHE EFWIRIER TR TER
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%k 15: BHERL (45 BAAL)

RERLEM 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 Rl Z b
ANE) 3R 75.0% 73.2% 72.7% 72.8% 72.0% 72.4% 70.8% 70.0% -2.81pct
4 32.0% 30.4% 34.6% 37.6% 37.5% 36.6% 36.4% 36.1% -1.51pct
EH 43.0% 42.8% 38.1% 35.2% 34.5% 35.9% 34.3% 33.9% -1.30pct
L% x 3 21.8% 22.2% 22.8% 23.0% 23.6% 23.7% 24.8% 25.8% 2.75pct
4 16.8% 17.1% 17.5% 18.0% 18.0% 18.7% 19.9% 20.3% 2.28pct
EH 5.1% 5.1% 5.4% 5.0% 5.6% 5.0% 4.9% 5.5% 0.47pct
KBk 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1 2025Q1-3 EE% TS
AN B AR 9.8% 5.8% 8.9% 12.5% 16.9% 19.8% 13.1% 10.2% -2.37pct
24 4.5% 3.7% 24.6% 34.9% 43.0% 45.8% 22.5% 10.0% -24.89pct
&8 14.1% 7.4% -2.3% -4.4% -2.5% 1.4% 4.6% 10.4% 14.74pct
AMAB# 25.9% 24.2% 25.1% 25.9% 31.3% 29.3% 26.1% 28.3% 2.42pct
4 38.9% 31.6% 29.0% 28.6% 30.5% 32.4% 32.0% 29.1% 0.48pct
& -3.9% 4.5% 13.7% 17.0% 34.0% 19.0% 7.0% 25.4% 8.43pct
BRAEMETE 2023A 202401 2024H1  2024Q1-3  2024A 2025Q1 2025H1 2025Q1-3 Bl e &AL
A8 AR 69,752 31,604 53,673 73,663 132,510 60,742 30,911 28,334 -45,329
ZH 14,314 4,205 64,105 108,845 143,582 15,455 9,908 9,555 -99,291
EH 55,438 27,399 -10,432 -35,183 -11,072 45,287 21,003 18,779 53,962
0% x 3 46,949 18,735 34,818 42,425 71,548 32,024 47,506 5,081
ZH 49,107 15,254 26,132 36,274 53,483 23,479 37,075 44,384 8,109
EH -2,158 3,481 8,686 6,151 18,065 -3,861 -5,051 3,122 -3,029
BEMEELEM 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1 2025Q1-3 EE%TA
ANE R 57.9% 45.4% 49.5% 54.5% 57.3% 79.2% 46.4% 36.6% -17.82pct
4 11.9% 6.0% 59.1% 80.5% 62.1% 20.2% 14.9% 12.4% -68.11pct
& 46.0% 39.4% -9.6% -26.0% -4.8% 59.1% 31.5% 24.3% 50.29pct
V=4 39.0% 26.9% 32.1% 31.4% 30.9% 25.6% 48.1% 61.4% 30.06pct
4 40.8% 21.9% 24.1% 26.8% 23.1% 30.6% 55.7% 57.4% 30.57pct
&2 -1.8% 5.0% 8.0% 4.5% 7.8% -5.0% -7.6% 4.0% -0.51pct

HIFERF: 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 22.5% 23.3% 25.2% 25.5% 21.8% 16.8% 16.8% 15.8% -9.64pct
AC 53.8% 52.1% 49.7% 48.2% 50.0% 46.5% 44.8% 42.6% -5.66pct
FVOCI 23.7% 24.6% 25.1% 26.3% 28.2% 36.6% 38.4% 41.6% 15.30pct
Bk 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  RhEWR
FVTPL 26.4% 33.2% 25.8% 24.8% 7.7% -19.2% -26.1% -29.7% -54.51pct
AC 6.9% 3.0% 1.8% 1.2% 3.7% 0.0% -0.1% -0.1% -1.37pct
FVOCI 36.3% 36.6% 45.2% 34.1% 32.9% 66.5% 69.9% 78.9% 44.85pct
REMEE 2023A 202401 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  FlhkEM
FVTPL 40,955 14,484 41,469 48,620 15,075 -40,971 -35,708 -39,262 -87,882
AC 30,076 2,380 1,051 -4,326 17,174 -14,777 -16,587 22,196 -17,870
FVOCI 54,929 16,070 30,340 46,582 67,963 95,941 127,820 178,297 131,716
REMEEFHRFH|  2023A 2024Q1 2024H1 20240Q1-3 2024A 2025Q1 2025H1 2025Q1-3 B E b
FVTPL 4.7% 1.6% 4.4% 5.1% 1.6% -4.1% -3.4% -3.6% -8.66pct
AC 3.5% 0.3% 0.1% -0.4% 1.8% -1.5% -1.6% -2.0% -1.59pct
FVOCI 6.3% 1.8% 3.2% 4.8% 7.0% 9.5% 12.2% 16.4% 11.54pct
2EHF 2023Q4 202401 2024Q2 202403 2024Q4 2025Q1 2025Q2 2025Q3 Bl R AL
FVTPL -12 14,484 26,985 7,152 -33,545 -40,971 5,262 -3,553 -10,705
AC 9,899 2,380 -1,329 5,377 21,500 -14,777 -1,811 -5,609 -232
FVOCI 17,723 16,070 14,270 16,242 21,381 95,941 31,879 50,477 34,235
P EHFIHARR 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 B 4L
FVTPL 0.0% 1.6% 2.9% 0.7% -3.5% -4.1% 0.5% -0.3% -1.07pct
AC 1.1% 0.3% -0.1% -0.6% 2.2% -1.5% -0.2% -0.5% 0.04pct
FVOCI 2.0% 1.8% 1.5% 1.7% 2.2% 9.5% 3.0% 4.6% 2.95pct

HAEFRR: Wind, | RIEALEFR TS
%ix: FVTPL AAAAMEE B L Ehit N S AR A 69 R, AC AR RATT 249 £ BT = RAB MR T; FVOCI Hdn
At E AL R it ALz e

& 17 &N HAbLEAKE

Wi ek = R (AR T+ A A T B ) .

Rit bk (/8i1k) 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3  FREL
HF5 H BAR AN 11.5% 11.8% 10.9% 10.3% 9.7% 14.1% 11.6% 11.4% -0.21pct
g g & 16.1% 19.6% 23.9% 21.0% 19.1% 41.5% 28.5% 25.3% -3.18pct
ARAMEE SR A 4.0% 5.9% 2.8% 3.6% 6.4% -22.5% -7.0% -7.9% -0.98pct
LA A 0.0% -0.5% -0.5% 0.1% 0.2% 1.2% 1.0% 0.9% -0.09pct
gt Ak SN 1.4% 0.8% 1.0% 0.9% 0.9% 0.6% 0.7% 0.7% 0.04pct

HAbszlk s 4.0% 6.2% 5.2% 3.1% 6.2% -19.4% -5.2% -10.2% -5.00pct
EEE LR (/BIK) 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 B
HF5  BAN AN 11.3% 11.8% 10.0% 8.9% 8.0% 14.1% 9.2% 10.9% 1.76pct

ERUE 12.9% 19.6% 28.3% 14.8% 13.6% 41.5% 15.7% 18.0% 2.34pct

MAMEE SHR B -1.2% 5.9% -0.3% 5.3% 14.3% -22.5% 8.4% -10.2% -18.60pct
LA A -1.2% -0.5% -0.5% 1.4% 0.7% 1.2% 0.9% 0.7% -0.15pct
HAbdk SN 1.2% 0.8% 1.1% 0.8% 0.9% 0.6% 0.8% 0.8% 0.06pct

E szl 8.1% 6.2% 4.2% -1.2% 14.8% -19.4% 8.8% -21.6% -30.42pct

HAEFRR: Wind, JEIEHRR AR F S

RAIREE, ZIMHE
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R 18 FHEEM

FHFEM (5HN) 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Rl &1k
F-5 T RAREHN 110.2% 105.4% 112.5% 112.8% 116.4% 118.7% 126.3% 120.4% 1.66pct
RIS 8.8% 4.0% 4.5% 4.0% 5.0% 6.2% 7.4% 6.2% 0.02pct
FIRIT S 60.9% 66.1% 74.9% 59.8% 61.4% 59.7% 65.4% 57.8% -1.93pct
AL 4 6.2% 8.7% 3.5% 4.4% 4.3% 4.9% 5.5% 7.6% 2.68pct
B RR ) Ak 4 20.3% 13.7% 14.8% 18.0% 17.6% 14.5% 16.2% 14.2% -0.25pct
RAEL 4 8.9% 9.6% 10.1% 17.8% 15.7% 18.7% 16.9% 16.6% -2.06pct
AT F S 1.1% 0.6% 0.7% 0.6% 0.7% 0.6% 0.7% 0.6% 0.05pct
A 4.0% 2.9% 3.9% 8.1% 11.8% 14.2% 14.1% 17.3% 3.16pct
FEFEME LS -10.2% -5.4% -12.5% -12.8% -16.4% -18.7% -26.3% -20.4% -1.66pct
BAERIR: Wind, JTEAERZEAR T S
£ 19: FERERLF (245 GFA)
Y3 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3  HhEAL
RER#HE 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.00pct
REBLER 561.42%  551.23%  545.17%  543.25%  541.45%  530.07%  520.89%  513.64%  -7.25pct
RKIERHE 0.40% 0.52% 0.53% 0.59% 0.55% 0.54% 0.51% 0.53% 0.02pct
W E 0.62% 0.67% 0.70% 0.69% 0.55% 0.69% 0.61% 0.62% 0.01pct
#4190 vk EIR R 58.16% 58.39% 69.55% 70.26% 55.61% 60.39% 66.76% 69.64% 2.88pct
1 AR K 62.43% 94.23% 60.30% 91.35%
W R 82.53% 87.81% 92.38% 90.92% 72.74% 90.55% 79.94% 81.64% 1.70pct
(Fa+lr i) IRR 136.13% 134.06% 111.90% 113.42%
RS RE (M FAE) 0.45% -0.08% 0.62% 0.36% 0.80% -0.22% 0.66% 0.30% -0.36pct
REAARSE LR (RFE) 45.13% -45.41% 57.97% 29.84% 89.30% -55.84% 71.15% 27.18% -43.96pct
FRARAH 6,109 6,634 6,851 6,906 7,114 7,582 7,659 7,765 106
RiEERBAR 3,216 4514 4,749 5,403 5,168 5,412 5,173 5,467 294
MEETHAR 1,293 969 976 1,815 2,552 2,579 1,792 2,401 609
MR A 5,042 5,825 6,329 6,279 5,174 6,865 6,123 6,340 217
WA 90 Kk B AR 3,553 3,873 4,765 4,852 3,956 4,579 5,113 5,408 295
W 1Y v E RS 807 920 1,539 1,637
TR A 3,274 2,855 2,786 2,564

BB RIR: Wind, JRAEAL BT TS

R, ZINE
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£ 20: REREHER

FRAREM 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 £ 1% 1
MASEH 15.6% 19.0% 29.4% 33.1% 27.3% 32.9% 33.1% 39.7% 6.62pct
EY 2 0.8% 1.3% 1.8% 2.8% 1.9% 2.3% 4.3% 6.5% 2.28pct
ANACH TR 5.4% 7.5% 13.0% 15.9% 11.5% 13.6% 11.5% 12.0% 0.55pct
2B HAE 9.4% 10.3% 14.7% 14.4% 13.8% 17.0% 17.3% 21.1% 3.79pct
PIPAS 4 84.4% 81.0% 70.6% 66.9% 72.7% 67.1% 66.9% 60.3% -6.62pct
#)3% 21.0% 20.0% 15.8% 17.8% 13.6% 11.2% 9.2% 10.1% 0.85pct
PR AR L 12.6% 10.5% 9.5% 8.7% 2.8% 2.4% 5.4% 4.9% -0.52pct
E¥: 3 2.4% 0.5% 0.2% 3.1% 2.9% 0.3% 1.3% 1.2% -0.13pct
S b b 28.5% 26.8% 25.2% 23.9% 38.3% 38.2% 35.2% 32.8% -2.39pct
LT Ao B SR Sk 10.2% 9.7% 3.4% 3.0% 9.2% 10.0% 9.5% 6.1% -3.49pct
AR 4.3% 3.7% 2.8% 2.7% 1.7% 1.4% 2.1% 1.5% -0.61pct
H AT b 5.3% 9.7% 13.7% 7.7% 4.4% 3.5% 4.1% 3.8% -0.32pct
TRE 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 E2 97 4
LS i d 0.35% 0.41% 0.61% 0.74% 0.59% 0.76% 0.77% 1.02% 0.25pct
VNV, 2 0.05% 0.08% 0.11% 0.18% 0.13% 0.16% 0.29% 0.46% 0.17pct
A 5k 0.48% 0.66% 1.07% 1.72% 1.10% 1.32% 1.20% 1.46% 0.26pct
ZE MR 0.55% 0.56% 0.76% 0.73% 0.69% 0.91% 0.93% 1.28% 0.35pct
IS4 1.19% 1.02% 0.87% 0.77% 0.84% 0.76% 0.75% 0.65% -0.10pct
) 2.24% 2.04% 1.40% 1.53% 1.14% 0.90% 0.71% 0.66% -0.05pct
WK A R A 2.58% 2.14% 2.00% 1.81% 0.81% 0.64% 1.30% 1.02% -0.28pct
E %<3 0.09% 0.02% 0.01% 0.08% 0.08% 0.01% 0.04% 0.03% 0.00pct
Bt 3.78% 3.46% 3.45% 3.85% 6.36% 7.07% 6.65% 6.44% -0.21pct
L% A0 4IRSk 0.75% 0.60% 0.22% 0.17% 0.49% 0.52% 0.50% 0.30% -0.20pct
AL 1.62% 1.01% 0.69% 0.59% 0.36% 0.31% 0.43% 0.30% -0.13pct
HAAT 0.91% 1.29% 2.28% 1.53% 1.02% 0.89% 0.73% 0.93% 0.20pct
BEMHET L 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl 4L
SR 39.7% 100.6% 213.0% 77.1% 10.5% 79.7% 68.4% 126.1% 48.96pct
IAAE B 4.8% 11.8% 13.8% 15.2% 3.4% 5.6% 18.4% 36.3% 21.13pct
AATH F AR 6.3% 57.0% 113.8% 50.1% 0.1% 31.2% 11.3% 19.3% -30.90pct
ZEWRE 28.6% 31.9% 85.4% 11.8% 7.0% 42.9% 38.7% 70.5% 58.73pct
PN 3 60.6% -0.6% -113.0% 22.9% 89.5% 20.3% 31.6% -26.1% -48.96pct
LRI 71.0% -3.6% -54.2% 41.7% -3.9% -7.9% -17.2% 21.1% -20.58pct
K AR A 90.6% -40.8% -32.1% -1.0% -50.1% -0.3% 21.2% -1.9% -0.92pct
A -56.0% -46.4% -29.2% 37.2% 23.6% -20.9% -7.9% -0.5% -37.71pct
S du b -118.2% -13.4% -19.1% 9.2% 141.4% 37.3% 16.6% 1.6% -7.55pct
AT FH 5 IR Sk -105.5% -1.5% -87.5% -1.2% 54.6% 16.7% 11.9% -39.5% -38.32pct
AL 95.3% -10.0% -16.8% 1.3% -7.5% -0.4% 5.0% -6.5% -7.76pct
H AT b 83.3% 115.1% 125.8% -64.2% -68.7% -4.2% 2.1% -0.3% 63.88pct

BAERF: Wind, JTEAERLEFR TS

RAIREE, ZIMHE EFWIRIER TR TER
18/24
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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 10,500 5,709 9,855 4,054 8,069 3,000 7,446 1,682 -1,318
¥ 4,719 2,084 2,889 3,099 5,459 4,569 8,480 3,310 -1,259
A RRIEH 5,100 2,945 5,118 813 2,036 -1,583 -1,521 -1,699 -116
A 681 679 1,848 143 575 14 488 71 57
ERABMARKAFFHRE|  2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl ek
Y U 0.82% 0.78% 0.66% 0.48% 0.47% 0.31% 0.38% 0.15% -0.16pct
Rk 0.88% 0.67% 0.45% 0.84% 0.72% 1.07% 0.97% 0.68% -0.39pct
A RRIEH 0.87% 0.87% 0.73% 0.21% 0.25% -0.35% -0.17% -0.34% 0.01pct
b 0.44% 0.87% 1.16% 0.17% 0.35% 0.02% 0.27% 0.07% 0.06pct
RERB 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl ek
ES v 38,765 44,323 47,742 51,643 54,023 55,520 57,205 56,974 1,454
¥ 28,618 30,553 30,630 33,574 34,362 37,428 38,579 39,978 2,550
AERIE R 9,005 11,949 14,123 14,920 16,358 14,775 14,837 13,138 -1,637
b 1,142 1,821 2,990 3,148 3,304 3,317 3,790 3,858 541
RERBIR R 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl R4k
EY i 2.79% 2.89% 2.95% 2.96% 2.93% 2.80% 2.71% 2.55% -0.25pct
Rk 4.86% 4.62% 4.36% 4.34% 4.26% 4.15% 4.12% 3.96% -0.19pct
AERIE R 1.38% 1.69% 1.90% 1.84% 1.88% 1.57% 1.53% 1.26% -0.31pct
b 0.77% 1.10% 1.77% 2.00% 2.02% 2.38% 1.86% 2.15% -0.23pct

HAERR: Wind, JEIEFRLREAR TS
HiE: FAQIEEINTA . KR dfe A A AU R 5,

B 6. KAARE
e S — R AR AR el — BT R FAF KRR
16.00%
14.00% 14.43%
12.00% .
10.00% .
8.00% W
6.00%
4.00%
2.00%
0.00%
NN DS XS ANN D HTANDYSFEFANNDS STADAN DS NN DS NN D NN D
0\%00'3&‘60"\ '19\%0'900'3\2\%0"\ ')9\%6‘90619%60"\ '9(1961:\061:8\\0\ '19r1:\619’061:1’\2\‘1,0\ @&Q&O@?}e\%& fﬁib&b‘og‘b&uo\ r&rl’b‘gl@og‘@b@d\
Y Yy Y YN P P PP P Y D I NN
> 5 o5 o B o S s
FAERIR: Wind, JEKIEFRZREFRT TS
AR, SR 5 L A TR0 5 B
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B 7: AR K5 Hikh AL TAEK

= N [o AR F 383k ==0==ROE (1b) w0 ROE (44L) * (1-LHF5aF)

35.00%
30.00%
25.00%
20.00%
16.9%
15.00% 14.8%
14.4%
10.00%
5.00%
0.00%
AN DT AN D AN DT AN DT AN D e NN D e NN B e NN S
'3’0\‘52\%0\ St \‘52\%0\ S (190(19%&:\ & (1:\0(1:\‘?‘\0\ v &O&Q‘d\ Q&&Orib‘z\,b(}\ < %&%&&'\ Sl ‘52;30:\
PP N Ve P X V" P N V" P Jv LN d9<§} V" P N4 Ve P Y V" P N
Vv Vv Vv Vv Vv Vv Vv Vv
HAER B Wind, JEKEGES X R TS
B 8 BRAKZTLPHREET
RN E (FF) — P Y REE CREMR, TR, Aih)
10.00 14.00
8.80
9.00 8.70
8.40 839 g, 12.00
8.00
7.00 10.00
5.90 6.09
6.00
8.00
5.00
6.00
4.00
3.00 4.00
2.00
2.00
1.00
'\
P
P
HIBRR: Wind, JTRAEFZRAR F 5
RAREE, ZINE BEEWRNIER T R R ARR
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R 22: W+HXBA (20255 =FFK)

BF 4 A ) BAM R B AR
1 A T T AL S H A PR 8) 16.6% B AR BAEA
2 ST PR S H) AT PR E) 9.7% B AP SAERAEA
3 AL TR T XA K R A TR 8] 6.0% FIE AP HiEA
4 WA A ARG A T3] - B A Ko 4.6% RAE AR kA
5 AL T SR T S H AT PR E) 4.1% B AR BAEA
6 AN RS 3h A SR ) A AT TR 3) 3.8% FIE AP HiEA
7 A etk HAT RN ) 3.3% B AP BN EA
8 TN TR S AT KA RN 8] 2.5% B AR HikA
9 AL 7T, 28 B AT PR 8] 2.1% Al A SRR EA
10 HRMFT R ZI AT LB A TR E] 1.6% B AP HikA
At 54.1%
HAERR: Wind, JEAEFLRAT
& 23: WHXBE (20254 =FFK)
BK 4 A Bk BB &I
1 AR T T AL S B A PR E) 16.60% B A K EA A
2 LT pfds IR S H) AT TR 8) 9.67% FiE A R SR IFEAEA
3 AL TR I RAT R A PR3] 5.98% B AR HIEA
4 I B AT RGN TR 3] - B A FoA 4.55% B A K EA EA
5 B P gk AT PR E) 4.28% B AR Bk A
6 AN T BT B AT R3] 4.10% B AR HIEA
7 AN ARSI /1 T B IRAR A TR 3] 3.75% FiE A R B A A
8 T B F R KA TR 8 2.46% B AR B A=A
9 AL T, B RN AT R3] 2.11% FAE A MK SAERAEA
10 FINFT R Z 3 H A L AN A PR3] 1.63% B AR B A EA
4t 55.1%
A RR: Wind, JEAEFLRBR S
RARE, ZBNE BEW LRI R AR
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B AMBLATRAAITRR (FRIEFFEA: UK, IBFEE: FHL)

2023A 2024A 2025E 2026E 2027E 2023A 2024A 2025E 2026E 2027E
LR (42) EARCE S
P/E 6.8 5.7 6.1 5.4 48  EAEIMEAN 23,433 24,457 26,977 29,557 32,130
P/B 0.99 0.87 0.83 0.73 0.65 HEAN 60,313 62,868 62,957 67,645 72,180
P/PPOP 4.41 4.07 3.82 3.56 4.19 )8 36,880 38,411 35,980 38,088 40,050
EY L % N 4,043 3,720 4,278 4,705 4,941
EPS 22389 2.58 2.92 327 AitedE gl 7,540 10,205 7,653 6,888 6,888
BVPS 157681 19.02 21.39 24.03 =R IN 35,016 38,381 38,908 41,151 43,959
PPOPPS 411 4.41 3.75 3.99 430 B 18,724 19,117 16,913 16,372 16,287
DPS 0.52 0.65 0.62 0.70 0.79 B B 362 385 413 441 471
BB F AT E 22.52% 24.13% 24.13% 24.13% 24.13% A 4B 1R 10,293 11,286 11,283 11,728 12,308
WA KA F 3.31% 4.14% 3.97% 4.49% 5.03%  BikAE 16,291 19,264 21,995 24,779 27,672
Esh B F T ST IN -10 -38 -38 -38 -38
I K 14.9% 16.2% 10.0% 9.0% 8.0% K& A 24,351 26,672 27,174 28,943 31,141
PR 12.8% 21.8% 7.0% 8.0% 9.0% K EMIAMA 8,069 7,446 5,217 4,203 3,507
A &FFHK 13.8% 14.8% 10.0% 8.6% 8.3%  AlIEEH 16,282 19,226 21,957 24,741 27,634
8RRk 14.2% 14.1% 10.1% 8.8% 8.4%  FriFAt 1,898 2,244 2,562 2,887 3,225
P RBOE E 4.65% 4.30% 3.75% 3.65% 3.60% %A 14,383 16,983 19,395 21,854 24,409
SR LR S Yol E- o 3.49% 3.18% 2.84% 2.79% 2.75% a4 AE 14,383 16,983 19,395 21,854 24,409
P AT B E 2.22% 2.03% 1.68% 1.61% 155% K& fE
¥t 8 AT e 2.31% 2.10% 1.76% 1.70% 1.65% &L 807,096 937,499 1,031,249 1,124,061 1,213,986
% 8 2 (NIM)-3) A48 1.36% 1.24% 1.22% 1.22% 1.22% B ORAE S 34,300 38,517 37,901 36,614 35,167
4 H) £ (NIS)-7 FAE 1.19% 1.08% 1.08% 1.09% 1.10% WA 773,942 900,326 993,348 1,087,447 1,178,818
R S IO -13.5% -8.0% 15.0% 10.0% 50% HEAEEK~ 871,005 971,218 1,048,915 1,143,318 1,246,216
KX N I3 33.1% 36.3% 30.7% 28.2% 26.9%  AAKIAT 113,744 118,888 158,675 171,369 186,792
FRAENA L 29.4% 29.4% 29.0% 28.5% 28.0%  FlL#H = 47,278 82,878 82,878 82,878 82,878
BE LIRS 1.07% 0.85% 0.53% 0.39% 0.30%  HpbF = 35,361 39,045 47,060 51,249 55,618
5 R AT AL R 11.66% 11.67% 11.67% 11.67% 11.67% 4 &% 1,839,123 2,110,483 2,321,717 2,521,626 2,729,873
DY it At 1,841,331 2,112,356 2,353,022 2,562,473 2,780,898
EEIRN ON 2.5% 4.4% 10.3% 9.6% 8.7%  Hih 1,058,308 1,289,515 1,379,781 1,490,164 1,624,278
B3 N -13.5% -8.0% 15.0% 10.0% 5.0% @ RATER 105,091 60,576 60,576 60,576 60,576
ELITIIN 6.3% 9.6% 1.4% 5.8% 6.8% Rl #fr 266,342 264,457 304,125 334,538 351,264
Tk ik -6.1% 2.1% -11.5% -3.2% -0.5%  KATHRA 275,035 330,810 396,972 444,608 489,069
AT 6.5% 9.5% 1.9% 6.5% 7.6% itE AR 1,704,775 1,945,358 2,141,454 2,329,886 2,525,188
FIPERE 25.2% 18.1% 14.2% 12.7% 11.7%  # fhbit 1,730,038 1,976,308 2,185,157 2,377,435 2,576,723
% F)99 23.2% 18.1% 14.2% 12.7% 11.7%  BARZ LT 111,293 136,048 167,865 185,039 204,175
V2 F A8 23.2% 18.1% 14.2% 12.7% 11.7% REFRE
BAIREA TR HA R 6,109 7,114 7,843 8,540 9,207
ROAA 0.83% 0.86% 0.87% 0.89% 0.91%  RRRFEHFE 0.76% 0.76% 0.76% 0.76% 0.76%
ROAE 15.57% 16.00% 15.23% 14.45% 14.41%  TR&ERE 0.45% 0.80% 0.70% 0.60% 0.50%
RORWA 1.33% 1.43% 1.48% 1.47% 1.46% #HK&EEEE 561% 541% 483% 429% 382%
F AR PR 4.25% 4.11% 3.68% 3.26% 2.90%
FRARE 12.51% 13.80% 14.72% 14.35% 14.12%  #AFHH
—RFRIRE 9.64% 11.05% 12.12% 11.94% 11.88% At 76.26% 72.70% 74.74%  75.43% 74.74%
s — R R 8.16% 8.85% 9.92% 9.86% 9.88%  WHIEK 43.83%  44.38%  43.83%  43.87%  43.65%
Ha BRI F = 1,151,801 1,227,968 1,399,884 1,581,869 1,771,693 &K EKFIEFKF  47.30%  45.98%  44.58%  44.62%  44.81%
R Ao A3 % 5k 62.55% 58.13% 59.49% 61.73%  63.71%  FlLF FLE K 2.57% 3.92% 3.52% 3.23%" 2.98%
HAER IR Wind, JTEKAERAKRR TS
RAIXEE, ZINE BHWEIEARTIR R R AR
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] RAAT AR R N 2R

1% F o RN, AFERFERFMLE, 2008 FIAENFLATLANR, 2018 FHA S RIEALEAR T S,
e Koo WIRSATE, FRMERFME, 2022 FIHAEMFHATE BIRATR, 2025 SFHN T KR LA T3,
& X BHRFER, 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 WRapEE, FAAREZ R LA TIZE RIMRE G EA KSR EMET T T 03 B 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 LR P BIE A P RE M I TS A B e e R IR RAZ B & T 5 4 FRAA T4 4 2L 385

TE£FN

JRAEF AT [ B) B KA T 855 ARt PR A NS FRAEAE T L5 X F, Bb, BT LH B LAEFRNA PR E)
B 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 . BTREA (AT HRAR “BFRAR”) AT AIRE P A8 BAEA R T A , EE I (1) AR eG4
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
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FRRARAWE AR GVRIFARBARAZ . BP0 THEF SR EAT, LB R Q5T ZLEAGERZBION, ZF2
FPNI KRBT T RAEA AL TARATRE L 5,

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

AIRE TR PGERT R ABAF AL LA RISBR A B E, HER, BT ARE, EAMETRAKS), BRI TDIRTEAA TR
ft, TH e kGHRRIERRGEIL. AREGN T, EREBTFE AL BRI E P 6 BAIF B AF. M RAFHHRER, TR
AT E P KT EAES AR T AT, RIS L EA LR P RATIREP WOAAA AR APER TR AR ZATIRALT
R IRk AR EAR B R

AR AT B FAT IR AL E G B A ZAEFAA T 5, A2 KAEA T A, TG ETIRIE, R A RS, RS
T 6945 BT 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
HPAHFIE . BP T RARIRE IR IR 5 H) B SAARAE AR R AR, oHFE, BAFHELEL,

JTEAERTT KB HE B ARE TS & R — BB TR 4586940 . RIS BT R AR G RRIMLE . IR B 77 ik, S ARET KGR
Ky, JHEIERHEEAR . ZH R E LA TRABER T KT X, GLEP RO E LIRS ARSI EADR T 3
PR E D E%, JTRIER O ERDHINVRTRAT 5ABRENET—E, £EADRAIERFSE, BEFRIHA. EIUAIEMUR AT
TAR TEBARE L B 387, THE ERELE HATRE, | EAEARIAEAFARE LS9 R EE. AR oA FF R T
BEAMA ATRE TR BAE AR A, £ RIRAIREN, MAFAL T AR X AR AT (54 ).

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

ARG HGERFRF@IFT, ALTHMIADATFUETE XER. L4, R F8A51 0, TN bkt s o) — R Bg REGEE T
mAs BER. AL FIE. 85 AR,

R, ZINE EFWIRIER TR TER
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