= ik

GF SECURITIES

FRAIT | EARBIRIT I

HEEMRIRS

"“- . — \E ‘.;ﬁ :‘ - :‘ -
R B4R 4T(601328.SH/03328. HK) sk s
L AT As 7.09 7T16.87 # 7T
> R 3 é‘*‘ﬁf' N R e 8.35 71./8.09 % 7T,
Z:RZ;&%-XXF%, 123 N aﬁ%ﬁ@ﬁ‘ . .
#_ 'uXﬂJ S . 48 H 2025-10-31

A 15N .
® UBARATA A 2025 F=F Ik, KAMEFTF: 25Q1-3 k. PPOP.

VaEE 5 A8 B 3G ik 55 A 1.8%. 0.8%. 1.9%, 3%ik4x 25H1 3 £
# 1.02pct. 1.93pct. 0.29pct. AT = E Rtk 438 5) kA&, MALHE
K. KEHRET oK, #8&£. T, ABHEHETRZHEER,
FBE: (1) AMARAKE TR, MNELFLLARMRE, 25Q1-3 23]
%8 £ 1.20%, % 25H1 T4 0.01pct, M@ lrla% . M 25Q3 #
FEAL&E 1.19%, k@t 1bp, RAGRAE FHAZETHR, RHF
25Q3 & s AE 1.77%, R TR 12bp, AHR4EMA) FiRER
FRA, RS KABREAR. REAFEF, REMEAAGH B,
IR AT AR T, (2) 3% iR B GE, 25Q1-3 F 3%k 0.2%,
¥R IRk EIF 2.73pct, = FF ARG REE, Tt IR TRATY
HiE, Mg EREALE T PE KT, (3) Hfbdk &Rk AFREF,
25Q1-3 b dE G R F3g K 4.1%, 3%k IRkt —F EH 2.04pct.
25Q3 AR EH, AMMEEHIKE 26 104, Tt g Fhaii
AR EIF, 25Q2 RG] R AK K mkiL T 2.24%, AR & T L4k
ATF KT 1.10%, AR5 T =Rt F SR TAEERI. (4) REH
R, NSHAME S F L. A5 2503 KRR WHFEH 1.26%, ik
T 2bp; RRFHAFIRIL TS 4.851070; HEELZFH 210%, IR
Fb_EA 0.4pct., FTIEF8ARALHE, 25Q3 R HF 1.40%, X% 1.57%,
IR T IE 2bp; M H AR ROF A R E 0.50%, F)T 4 1bp,

$3E: (1) #BBEREFE, 1FHRKE. 25Q3 R F gk 7.5%,
Wik Ik Q2 T ldpct, &\ T 25Q3 £ EMAAEEFHMALE K
112 1070, BEHR KRS, 25Q3 R IFH#548 £ RE 35 & $ 75 15.3%,
& gz 25Q2 R4RF 17bp. (2) RE RRFH IR EFA. 25Q3 AAGR T
B F 1.42%, IRk b4 8bp. 25Q3 4448 R R FE IR _EH 6bp, &
TEREREAA I TIE; 2EXFREREA 12bp, THbHTH
RAsd, o RNHL T AP R IR, B AT KERLASERTIE,

B AW L B FRIT 8] 25/26 3845183818 55 4 2.46%
13.28%, EPS %%\ 1.05/1.08 7T/#%, & A7 AM*T AL 25/26 4 PE 43|
A 6.78X/6.56X, XL 25/26 5 PB #0514 0.54X/0.51X, 46 e
8 i % PB (LF) AP ARA AR @I, 78] T MRS
7= 0.65 12 PB, st -&-FHE 8.35 7U/fk, #MHAT AH HEMesl, H
PRAFEANAE 8.09 8 MK, MR “EN” PA.

Refgw: (1) 278 KEBTMH TR FHEE TSR EENL; (2) £
ARAEFARIM; (3) AIFEHRIA; (4) BHFEIE D EARTRB.
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B & %3l

Rt Ed. PPOP. JAHZANEF FLHEIR oo 4
ZAtFI b 25 359 (2025Q1-3) oottt 5
ZAtE L5 H5 0 (2025HL) oot 5
BEEZY . PPOP. 384 FNE R U e, 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

FAEWNEFEATHENE (B4 BT IL) oo seeeeeeeeeseeeee e eerenn 3

BT A BRI BEIZAR oottt e et et e et e e 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
Bt ROE B .ottt ettt en e en e 9
R L | =i AT 10
HEE FAE. ALTIFREER, FEAERERE e, 10
iumf\ﬁ&m$ it & AR \ﬁ&$$ F)EANF LM o, 11
A BT (BAL: B TTIL) oot 12
THE RARETL (BT B T T0 ) ot 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
T B LA e, 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
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5 I xilHs SEEIRIT | AR AT

GF SECURITIES >

R 1. REM SR (45 FHA)

KM 54547 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 &k
BRMNF HH R 0.31% -0.03% -3.51% -1.39% 0.87% -1.02% 0.77% 1.80% 1.02pct
RAEFTAEE i -1.72% 0.18% -6.29% -3.48% 0.01% -4.25% -1.12% 0.81% 1.93pct
VaE A ) b3 ik 0.68% 1.44% -1.63% -0.69% 0.93% 1.54% 1.61% 1.90% 0.29pct
ROE (#4t) 9.68% 10.79% 9.29% 9.06% 9.08% 10.35% 9.16% 8.48% -0.68pct
ROA ($1k) 0.69% 0.71% 0.65% 0.65% 0.65% 0.68% 0.61% 0.62% 0.01pct
$EE 1.28% 1.27% 1.29% 1.28% 1.27% 1.23% 1.21% 1.20% -0.01pct
A £ 1.14% 1.12% 1.11% 1.09%
PRAMNA 30.04% 29.25% 29.94% 30.35% 29.90% 30.40% 29.94% 30.07% 0.13pct
R R gk 8.23% 4.28% 2.64% 5.52% 5.98% 7.38% 8.87% 6.20% -2.67pct
B R P ik 9.08% 6.79% 6.05% 6.75% 7.52% 8.72% 8.84% 7.45% -1.38pct
ARt ik 7.58% 2.13% 0.82% 1.02% 2.91% 4.83% 6.03% 6.14% 0.12pct
VLN 57.58% 58.77% 59.58% 59.07% 58.73% 59.63% 59.43% 59.64% 0.21pct
AN 8 R AT 68.75% 68.94% 69.36% 67.56% 66.95% 67.29% 67.66% 67.72% 0.06pct
RIS AIG & 660,930 246,138 310,649 485,072 598,037 363,012 443,377 516,306 72,929
BB T 602,143 128,686 98,901 175,814 249,120 298,729 371,023 462,670 91,647
TR HAH 105,688 108,377 108,971 111,500 111,677 115,451 115,036 114,551 -485
FRER®E 1.33% 1.32% 1.32% 1.32% 1.31% 1.30% 1.28% 1.26% -0.02pct
RERLER 195.21% 197.05%  204.82% 203.87%  201.94% 200.41%  209.56% 209.97% 0.41pct
KERHE 1.51% 1.39% 1.66% 1.58% 1.57% 1.52% 1.59% 1.57% -0.02pct
tOR G &S 1.38% 1.39% 1.45% 1.39% 1.38% 1.38% 1.41% 1.40% -0.02pct
#4190 Rk BIR R 64.71% 69.04% 67.79% 78.82%
HWH 1 F0L EARA 74.73% 66.71% 70.83% 73.82%
R R 104.19% 105.55% 109.68% 105.25% 105.75% 106.28% 110.49% 110.56% 0.07pct
(F+E ) IR R 142.83% 165.43% 165.71% 175.68%
TR AR E 0.52% 0.50% 0.49% 0.51% 0.53% 0.49% 0.49% 0.50% 0.01pct
T RAZA S & 31.56% 27.84% 31.00% 30.89% 34.33% 24.27% 31.27% 34.76% 3.49pct
BR—BFRALRE 10.44% 10.30% 10.29% 10.24% 10.25% 11.42% 11.37% -0.05pct
KTARARE 15.27% 16.09% 16.34% 16.22% 16.02% 15.90% 16.59% 16.13% -0.46pct

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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5 I xilHs SEIRIRAT | AT

GF SECURITIES

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

e L SV OND L £ WA AAIER] th ik = )3 54 A ] Po 3G i

30.0%
25.0%
20.0%
15.0%
10.0%
5.0%
1.9%
1.8%
0.0% 4 0.8%
-5.0%
-10.0%
2 F AN P2 FXAIRTITAXD LI IAIRXN DA DD D2 NN D
éﬁ&®§p§$§9%®@9&§@9@@£9$$@9§$§Q$ﬁ@9@§§$§?@9@®§§§&@9@$§;
N PP N P 2 PP J PP v I P P
v v v v v v v
AR Wind, J7EIERLEARR T <
& 2: RitL4iE g%
Rtk SR iR 2023A 202401 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3 &k
B AN b i 0.3% 0.0% -3.5% -1.4% 0.9% -1.0% 0.8% 1.8% 1.02pct
HA) BN P i -3.4% 2.2% 2.2% 2.2% 3.5% 2.5% 1.2% 1.5% 0.26pct
EIHAT INC I 2 7.5% -3.5% -12.2% -7.3% -3.7% -6.8% 0.0% 2.4% 2.39pct
BFEFMAR SR -4.1% -6.4% -14.6% -14.0% -14.2% -2.4% -2.6% 0.2% 2.73pct
HAbdE BN FIgE 20.0% -0.9% -10.2% -1.7% 5.2% -10.6% 2.0% 4.1% 2.04pct
Bl 3 F) gk -2.2% -3.4% -5.0% -3.7% -2.6% -4.1% 0.1% -0.9% -1.06pct
WAV R thIg ik -1.7% 0.2% -6.3% -3.5% 0.0% -4.2% -1.1% 0.8% 1.93pct
F &R eI ik 1.6% 3.6% -4.0% -1.0% 3.8% 0.7% -1.6% 3.2% 4.81pct
HA)IE ] P it 1.4% 1.2% -1.6% -0.4% 1.0% 1.4% 1.4% 2.2% 0.79pct
V2% A 8 B Lo 3 ik 0.7% 1.4% -1.6% -0.7% 0.9% 1.5% 1.6% 1.9% 0.29pct

AR Wind, JEKAERKRERT TS

R, ZINE
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GF SECURITIES

AERIT | FRAIT

B 2: RiTFrkdsidFsa (2025Q1-3)
RiA4RA4T2025Q1-3 L 5 B h P o~
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2% ] il
|
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0% - T T T :
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FAERR: Wind, | EIEALERR TS
B 3: RitREkkgIHFSH (2025H1)
R iBARAT2025H1 Ak 4 BR h 3 4+
8% - 7.3%
7% -
6% -
5%
4%
3%
2% - 1.4% 1.6%
- E TN
0% . . II .
1% 1 — -
_2% 4
_3% J
A % % 4 # A " H % D) )2
) & F f, A& A & 3 1 ¥ xcy
* % 4 il V8 i d it H bE] Jicd %
7 % % W PN ®” E2 % #
n I P v P W
B A g

HAER B Wind, JEAERLSEAR T S

R, ZINE
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5 I xilHs SEIRIRAT | AT

GF SECURITIES

% 3: RitR kg

R itk 4558 5) 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  IREAL
£ & AAR 9.8% 6.3% 5.6% 7.1% 6.8% 6.3% 7.3% 5.9% -1.34pct
HLE -13.2% -4.1% -3.4% -5.0% -3.4% -3.8% -6.1% -4.5% 1.59pct
HF 4 oN -0.2% -2.0% -3.9% -3.5% -3.7% -1.1% -0.8% -0.2% 0.51pct
H A X 2.4% -0.8% 3.7% -1.9% -0.1% -4.1% -1.7% -1.0% 0.70pct
A B Am 0.0% -0.1% 0.0% 0.0% 0.0% 0.0% 0.1% 0.1% 0.03pct
AN -0.6% 0.8% -1.0% -0.2% 0.2% -1.6% 0.0% 0.5% 0.44pct
H&ITR 3.3% 3.4% 2.3% 2.5% 3.8% 4.9% -0.5% 2.4% 2.88pct
H AL -0.2% -2.4% 2.4% 0.6% 2.7% 0.8% 3.0% -1.0% -4.02pct
%A 1.4% 1.2% -1.6% -0.4% 1.0% 1.4% 1.4% 2.2% 0.79pct
b HIEFR A A -0.7% 0.2% 0.0% -0.3% -0.1% 0.1% 0.2% -0.3% -0.50pct
Jya# %A 0.7% 1.4% -1.6% -0.7% 0.9% 1.5% 1.6% 1.9% 0.29pct

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 63.7% 62.0% 63.6% 64.7% 65.4% 64.2% 63.9% 64.4% 0.52pct

F BN 178.5% 171.0% 172.3% 173.6% 173.9% 161.9% 160.4% 159.0% -1.40pct

H) & H sk 114.8% 109.1% 108.7% 108.9% 108.5% 97.7% 96.5% 94.6% -1.92pct

E NN 36.3% 38.0% 36.4% 35.3% 34.6% 35.8% 36.1% 35.6% -0.52pct
HF 4 FoN 16.7% 17.7% 15.9% 15.0% 14.2% 17.5% 15.3% 14.7% -0.61pct
AR BN 19.6% 20.3% 20.5% 20.4% 20.4% 18.3% 20.7% 20.8% 0.09pct

B % 53.8% 52.2% 56.4% 54.7% 51.9% 50.5% 56.1% 53.3% -2.81pct
A 4B B A 30.0% 29.2% 29.9% 30.4% 29.9% 30.4% 29.9% 30.1% 0.13pct
AR % 22.5% 21.8% 25.3% 23.2% 20.9% 19.0% 25.0% 22.1% -2.91pct
WEATAIA 61.2% 62.6% 61.3% 60.4% 60.7% 60.5% 60.2% 59.8% -0.40pct
F) 98 %80 38.7% 40.8% 36.0% 37.2% 39.8% 41.5% 35.2% 37.7% 2.50pct
)i 36.2% 37.7% 34.6% 35.4% 36.3% 38.6% 34.8% 35.5% 0.69pct
2k i K 36.0% 37.3% 34.2% 35.0% 36.0% 38.2% 34.5% 35.1% 0.56pct

FAERE: Wind, JTEAERLEFR TS

RAIREE, ZIMHE EFWIRIER TR TER
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5 I xilHs SEIRIRAT | AT

GF SECURITIES

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

$EE W, PPOP. 384488k

e AN PUIE i e 3R A AT A ) PO iR VAR A A R He 3 ik

50.0%
40.0%
30.0%

20.0%

-20.0%
SEEEE S S S8 SIS PP PSSP S I P PP PSP
N N I A NG N S S NG S R SR E N S S
HAERF: Wind, JEKAERLEAR TS
& 5 RFELGRE R
CXEY 8T o2 e 2023Q4 202401 2024Q2 202403 2024Q4 2025Q1 2025Q2 2025Q3 KK
R TLONGE S -4.0% 0.0% -6.8% 3.3% 8.5% -1.0% 2.6% 3.9% 1.31pct
A BN P it -4.5% 2.2% 2.2% 2.0% 7.6% 2.5% -0.1% 2.0% 2.05pct
EI N SN S -2.9% -3.5% -20.2% 6.1% 10.5% -6.8% 7.7% 7.8% 0.14pct
B FMAR SR -10.8% -6.4% -23.3% -12.4% -14.9% -2.4% -2.8% 7.0% 9.85pct
HpbdE LM FIILIER 5.5% -0.9% -17.9% 22.9% 33.5% -10.6% 14.8% 8.4% -6.44pct
Bl 3R gk 7.7% -3.4% -6.4% -0.4% 2.0% -4.1% 3.9% -3.4% -7.24pct
WAV R b3k -6.1% 0.2% -12.3% 3.3% 12.2% -4.2% 2.2% 5.0% 2.80pct
VI8 S BB Hodg ik -3.8% 3.6% -12.6% 5.4% 17.2% 0.7% -4.7% 12.3% 16.98pct
A )i ) P g ik -1.5% 1.2% -4.8% 2.0% 5.3% 1.4% 1.3% 3.7% 2.41pct
VA% A ) b3 ik -2.7% 1.4% -5.2% 1.2% 5.7% 1.5% 1.7% 2.5% 0.76pct
IR Wind, " KAESR LA F s
RARE, ZBNE BEW LRI R AR
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= IRl

GF SECURITIES

AERIT | R IT

A 6: £ FEFEILGEIFH

$FE IR ) 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 202501 2025Q2 2025Q3 LR
& & AR 8.7% 6.3% 3.7% 4.4% 5.7% 6.3% 8.1% 7.8% -0.36pct
%8 E -13.3% -4.1% -1.4% -2.5% 1.9% -3.8% -8.2% -5.8% 2.41pct
R 3 L VN -1.2% -2.0% -5.7% -2.7% -4.1% -1.1% -0.5% 0.8% 1.31pct
e L -1.0% -0.8% -6.3% 2.2% 6.7% -4.1% 0.9% 0.6% -0.27pct
HEAAHLA M An -0.2% -0.1% 0.0% -0.1% 0.3% 0.0% 0.1% 0.1% 0.06pct
AN 0.8% 0.8% 2.7% 1.8% 1.7% -1.6% 1.8% 1.4% -0.35pct
HEiHR 2.3% 3.4% -0.3% 2.1% 4.9% 4.9% -6.9% 7.3% 14.17pct
H HAE 2.4% -2.4% 7.8% -3.4% -11.9% 0.8% 6.0% -8.6% -14.57pct
A7 -1.5% 1.2% -4.8% 2.0% 5.3% 1.4% 1.3% 3.7% 2.41pct
VB A A -1.2% 0.2% -0.3% -0.9% 0.4% 0.1% 0.4% -1.2% -1.65pct
JaH %A 2.7% 1.4% -5.2% 1.2% 5.7% 1.5% 1.7% 2.5% 0.76pct
HAERR: Wind, T RKIES KPR &
B 5. 2%ERFrLgIHFHS (2025Q3)
RiB4RAT2025Q3 % F & b 45 IR Sh 35
14% -
12% -
10% -
0,
gop | 8%
6% -
4% . 3.7%
[ 25w
206 |
0% - ; ; . . . . . .
3 % % A # A # A % b )a
& & EX 4 A & 2 #1 Ed £
* £ 4 e 3 e it #t, i M %
= iy X Ly N # % A A
A, e Ha e % i
% A A
i
HARR: Wind, J7EIES KA S
RBINEE, ZIMNE BEW LRI R AR
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GF SECURITIES

AERIT | FRAIT

AT BFELGEH
BFFELGE(EEIR) 202304 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3  ERKEAL
BN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
HF) BN 68.1% 62.0% 65.4% 66.7% 67.6% 64.2% 63.7% 65.5% 1.83pct
HLEMN 195.3% 171.0% 173.6% 176.1% 174.8% 161.9% 159.0% 156.2% -2.77pct
F8 Z 127.1% 109.1% 108.2% 109.4% 107.2% 97.7% 95.3% 90.7% -4.60pct
EN: TN 31.9% 38.0% 34.6% 33.3% 32.4% 35.8% 36.3% 34.5% -1.83pct
R L N 15.1% 17.7% 14.0% 13.1% 11.9% 17.5% 13.2% 13.5% 0.26pct
E:SUEI BN TN 16.7% 20.3% 20.7% 20.2% 20.6% 18.3% 23.1% 21.0% -2.09pct
Bk 46.2% 52.2% 60.8% 51.2% 43.4% 50.5% 61.5% 47.6% -13.96pct
A 5B % 38 29.5% 29.2% 30.6% 31.2% 28.5% 30.4% 29.5% 30.3% 0.83pct
BALB K 15.2% 21.8% 28.9% 18.8% 13.7% 19.0% 30.9% 16.3% -14.67pct
WEHTAIA 59.7% 62.6% 60.1% 58.3% 61.7% 60.5% 59.8% 59.0% -0.88pct
FA & 44.5% 40.8% 31.1% 39.5% 48.0% 41.5% 28.9% 42.7% 13.79pct
A 40.2% 37.7% 31.5% 37.0% 39.0% 38.6% 31.1% 36.9% 5.80pct
Va8 4% F1iH 40.1% 37.3% 31.1% 36.7% 39.1% 38.2% 30.8% 36.2% 5.36pct
FIERF: Wind, JEAEALEAR T8
% 8: RitROEFH#
£+t ROE % 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1  2025Q1-3  ERiE4k
BN 1.83% 1.79% -0.01pct
B A BN 1.17% 1.19% 1.18% 1.17% 0.00pct
BFERMAN 0.32% 0.30% 0.27% 0.27% -0.01pct
U | H NN 0.37% 0.37% 0.37% 0.36% 0.00pct
B ki -1.02% -0.99% -1.00% -0.93% -0.99%
Bl B M An - -0.02% -0.02% -0.02% -0.02% 0.00pct
Ak 4 78 3 -0.55% -0.56% -0.55% -0.54% 0.00pct
BALAL K -0.43% -0.41% -0.42% -0.37% -0.44% -0.39%
S Ibe| 0.88% 0.83% 0.86% 0.87% 0.82%
B HIN -0.14% -0.15% -0.15% -0.14%
)8 EH 0.74% 0.68% 0.71% 0.73%
B AgHL, -0.05% -0.03% -0.05% -0.04%
16 ROA 0.69% 0.65% 0.65% 0.68%
ALAF S 14.03 13.94 13.97
4% ROE 9.67% 9.00% 9.09%

BRI Wind, J" RIS KRR TS

EE: AT R Rt R A AT A S,

AR, ZIMHE
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% 9. 2 FEROEHHE

$% & ROE %% 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 IR T4
BN 1.78% 1.76% 1.76% 1.77% -0.02pct
8N 1.18% 1.19% 1.19% 0.02pct
R L TN 0.26% 0.23%
U | H NN 0.39% 0.38% 0.36% 0.36% 0.32%
Fdk F ok 0.99% _ 0.91% _ 0.89%
HA B M I 0.02% 0.02% 0.02% 0.02% 0.02% 0.00pct
A 5B 558 5 0.53% 0.01pct
BAEAR K 0.33%
A5 0.93% 0.87%
R TN -0.16%
F) B EH 0.77% 0.70% 0.73%
P43 0.05% 0.05%
#£4% ROA 0.66% 0.69% 0.68% 0.09pct
ATAT 14.03 13.94 13.97 -1.32
#4k ROE 9.78% 9.18% 9.58% 8.77% 0.56pct
FIERF: Wind, JEAEALEHR T8
ik AR E R B A5 A 4R,
& 10: A&E. BAE ARLTFKBE, & AMREAE
Bt (HEH) 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1  2025Q1-3 B b &AL
$EE 1.28% 1.27% 1.29% 1.28% 1.27% 1.23% 1.21% 1.20% -0.08pct
A £ 1.14% 1.12% 1.11% 1.09%
ERN e 3.59% 3.48% 3.37% 3.04%
i+ & R AR 2.45% 2.36% 2.26% 1.95%
$FE (RE4E) 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 R
BEE 1.23% 1.25% 1.28% 1.27% 1.25% 1.21% 1.18% 1.19% 0.01pct
HF £ 1.10% 1.12% 1.15% 1.15% 1.14% 1.11% 1.07% 1.08% 0.01pct
ERN e 3.53% 3.46% 3.41% 3.35% 3.24% 3.05% 2.96% 2.85% -0.11pct
8 R AZ 2.42% 2.34% 2.26% 2.20% 2.10% 1.95% 1.89% 1.77% -0.12pct

HHERR: Wind, JRIEAK R B S
ik BF BN A T BIR XA T AR AR B T R

AR, ZIMHE
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& 11 A&RFAKEE. HE RGO FARELE. FLGKILEMH

ALK FHKBEE 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Fl e 4
A 4.33% 4.28% 4.21% 4.07% 3.95% 3.73% 3.61% 3.16% -0.57pct
BREFK~ 3.25% 3.26% 3.38% 3.36% 3.34% 3.27% 3.10% -0.24pct
B A RAT 1.37% 1.38% 1.44% 1.53% 1.55% 1.57% 1.56% 1.54% -0.03pct
Bl Ak 3% = 1.66% 1.75% 2.10% 2.92% 3.08% 3.36% 3.08% 2.77% -0.59pct

HEAGPHLHEE  2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl &4k
B3 2.10% 2.14% 2.19% 2.35% 2.33% 2.21% 2.12% 1.85% -0.36pct
) Ak 5 1.95% 1.98% 2.11% 2.52% 2.53% 2.51% 2.38% 1.93% -0.58pct
KATHR - 2.86% 2.83% 2.83% 2.86% 2.91% 2.87% 2.73% 2.39% -0.48pct

FEBNLEH 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Fle 4k
A 70.5% 70.7% 69.8% 67.1% 66.6% 66.1% 66.0% 64.6% -1.45pct
BRELR” 23.4% 23.2% 23.3% 24.2% 24.3% 24.5% 24.8% 26.4% 1.88pct
B AR RAT 2.8% 2.6% 2.6% 2.6% 2.7% 2.6% 2.6% 2.6% 0.02pct
Bl Ak % = 3.2% 3.6% 4.3% 6.1% 6.5% 6.8% 6.6% 6.3% -0.45pct

F B % b s 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl P 4K
PEd 65.3% 65.4% 65.9% 65.6% 65.3% 63.8% 63.2% 63.1% -0.72pct
Bl Ak 7 17.9% 17.7% 18.0% 18.1% 18.6% 19.9% 19.9% 17.2% -2.76pct
BATR A 16.9% 16.9% 16.1% 16.3% 16.1% 16.3% 16.9% 19.8% 3.48pct

FAERIR: Wind, JTEAERLEFR TS

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

RHLEM 2023A 2024Q1 2024H1 20240Q1-3 2024A 2025Q1 2025H1 2025Q1-3  RlkEf
Tk 57.6% 58.8% 59.6% 59.1% 58.7% 59.6% 59.4% 59.6% 0.56pct
BREFK~ 29.7% 29.0% 29.0% 29.6% 29.7% 29.5% 29.2% 29.9% 0.34pct
B A RAT 6.5% 5.5% 5.3% 5.1% 4.9% 5.0% 5.0% 4.8% -0.30pct
Bl Ak~ 6.2% 6.7% 6.1% 6.3% 6.7% 5.9% 6.4% 5.7% -0.61pct

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

BELK® 8.4% 4.4% 3.0% 5.9% 5.4% 7.1% 9.1% 6.4% 0.54pct
ik 9.1% 6.8% 6.1% 6.8% 7.5% 8.7% 8.8% 7.5% 0.70pct
FF LI 3.8% 0.7% -0.2% 3.8% 5.3% 8.9% 9.9% 7.7% 3.88pct
B A RAT 11.4% -7.4% -9.7% -9.2% -20.1% -2.1% 2.0% 0.2% 9.35pct
Bl Ak = 24.5% 11.4% 1.7% 25.5% 13.3% -6.8% 14.4% -3.9% -29.33pct

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

BAE LT = 8.4% 1.0% 0.4% 3.4% 5.4% 2.7% 4.0% 4.4% 1.01pct
ik 9.1% 3.1% 3.9% 6.1% 7.5% 4.2% 5.2% 6.0% -0.06pct
BRER 3.8% -1.2% -2.0% 3.0% 5.3% 2.2% 2.3% 5.3% 2.37pct
B FAT 11.4% -15.2% -17.9% -19.0% -20.1% 4.0% 4.8% 1.6% 20.58pct
) b = 24.5% 9.3% -1.3% 4.1% 13.3% -10.2% -0.3% -11.7% -15.79pct

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

BAE LT = 1,071,006 140,383 57,639 472,089 747,716 388,565 575,663 644,936 172,847
e 660,930 246,138 310,649 485,072 598,037 363,012 443,377 516,306 31,234
BRER > 148,935 -49,068 -81,062 122,251 215,947 95,998 100,977 230,992 108,741
B AR FAT 91,920 -136,377 -160,990 -170,546 -180,668 28,589 34,257 11,386 181,932
) Ak 169,221 79,690 -10,958 35,312 114,400 -99,034 -2,948 -113,748 -149,060

BN F LM 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 Bl e & 4%
Pk 61.7% 175.3% 539.0% 102.8% 80.0% 93.4% 77.0% 80.1% -22.69pct
BRER > 13.9% -35.0% -140.6% 25.9% 28.9% 24.7% 17.5% 35.8% 9.92pct
B AR FAT 8.6% -97.1% -279.3% -36.1% -24.2% 7.4% 6.0% 1.8% 37.89pct
) b = 15.8% 56.8% -19.0% 7.5% 15.3% -25.5% -0.5% -17.6% -25.12pct

$EF%F 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 Bl e B AL

EAEEF” 324,866 140,383 -82,744 414,450 275,627 388,565 187,098 69,273 -345,177
Tk 48,814 246,138 64,511 174,423 112,965 363,012 80,365 72,929 -101,494
BRER > 32,694 -49,068 -31,994 203,313 93,696 95,998 4,979 130,015 -73,298
B AR FAT 97,071 -136,377 -24,613 -9,556 -10,122 28,589 5,668 -22,871 -13,315
B % 146,287 79,690 -90,648 46,270 79,088 -99,034 96,086 -110,800 -157,070

2 EBFIHRRRH 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 Bl ek
Pk 0.4% 1.8% 0.5% 1.2% 0.8% 2.4% 0.5% 0.5% -0.74pct
BERELK” 0.2% -0.4% -0.2% 1.4% 0.6% 0.6% 0.0% 0.9% -0.57pct
B AR FAT 0.7% -1.0% -0.2% -0.1% -0.1% 0.2% 0.0% -0.2% -0.08pct
Bl Ak 7~ 1.1% 0.6% -0.7% 0.3% 0.5% -0.7% 0.6% -0.7% -1.05pct

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
PEd 68.75% 68.94% 69.36% 67.56% 66.95% 67.29% 67.66% 67.72% 0.17pct
) RATHE K 4.26% 3.78% 3.56% 3.32% 2.08% 1.45% 1.81% 1.92% -1.40pct
) Ak 5 A 15.23% 14.48% 14.55% 15.15% 16.42% 16.19% 15.34% 15.81% 0.67pct
EATHR A 11.76% 12.80% 12.53% 13.98% 14.55% 15.07% 15.19% 14.55% 0.57pct

Fl P ik 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 Bl He B AL

Bt & Atk 8.3% 3.8% 2.4% 6.0% 5.7% 7.4% 8.7% 5.9% -0.09pct
PEd 7.6% 2.1% 0.8% 1.0% 2.9% 4.8% 6.0% 6.1% 5.12pct
B RATHER 31.5% 4.4% -6.2% -7.3% -48.4% -58.9% -44.9% -38.8% -31.53pct
) ok 5 A 16.1% 18.1% 10.4% 21.4% 13.9% 20.0% 14.7% 10.5% -10.85pct
EATHR A -2.4% -1.1% 5.4% 22.3% 30.8% 26.4% 31.8% 10.2% -12.09pct

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

Bt & Rtk 8.3% 1.2% 0.3% 3.9% 5.7% 2.9% 3.1% 4.1% 0.19pct
PeEd 7.6% 1.5% 1.2% 2.1% 2.9% 3.4% 4.2% 5.3% 3.20pct
6 RATHES 31.5% -10.3% -16.3% -19.2% -48.4% -28.4% -10.5% -4.1% 15.11pct
Rl b 7 A% 16.1% -3.7% -4.2% 3.3% 13.9% 1.4% -3.6% 0.2% -3.06pct
EATHR A -2.4% 10.2% 6.9% 23.5% 30.8% 6.5% 7.6% 4.0% -19.50pct

BRAEMETE 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 Bl e B AL

Bt & Rtk 956,450 153,052 32,506 479,846 706,877 376,705 410,256 532,593 52,747
Pz 602,143 128,686 98,901 175,814 249,120 298,729 371,023 462,670 286,856
6 RATHES 127,030 -54,383 -86,389 -101,640 -256,830 -77,521 -28,583 -11,101 90,539
Bk 7 A5 262,613 -70,665 -80,277 62,109 263,744 31,037 -78,194 4,651 -57,458
KATHR A -35,336 149,414 100,271 343,563 450,843 124,460 146,010 76,373 -267,190

BN F LM 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 Bl e & 4%
Pl 63.0% 84.1% 304.3% 36.6% 35.2% 79.3% 90.4% 86.9% 50.23pct
B RATHE R 13.3% -35.5% -265.8% -21.2% -36.3% -20.6% -7.0% -2.1% 19.10pct
) Ak 5 5t 27.5% -46.2% -247.0% 12.9% 37.3% 8.2% -19.1% 0.9% -12.07pct
KAT B A -3.7% 97.6% 308.5% 71.6% 63.8% 33.0% 35.6% 14.3% -57.26pct

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

&t & R 248,456 153,052 -120,546 447,340 227,031 376,705 33,551 122,337 -325,003
3 -87,455 128,686 -29,785 76,913 73,306 298,729 72,294 91,647 14,734
B RATHE K 68,013 -54,383 -32,006 -15,251 -155,190 77,521 48,938 17,482 32,733
Rk 7 282,684 -70,665 9,612 142,386 201,635 31,037 -109,231 82,845 59,541
BATE A -14,786 149,414 -49,143 243,292 107,280 124,460 21,550 -69,637 -312,929

2 EBFIHRRRH 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 Bl ek
PeEd -0.7% 1.0% -0.2% 0.6% 0.6% 2.2% 0.5% 0.7% 0.07pct
B RATHE K 0.5% -0.4% -0.3% -0.1% -1.2% -0.6% 0.4% 0.1% 0.25pct
) Ak 5 2.3% -0.6% -0.1% 1.1% 1.5% 0.2% -0.8% 0.6% -0.50pct
RATAR A -0.1% 1.2% -0.4% 1.9% 0.8% 0.9% 0.2% -0.5% -2.39pct

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 31.1% 30.5% 30.9% 31.1% 32.2% 31.3% 31.5% 31.4% 0.22pct
ANAAE B3 18.4% 17.8% 17.7% 17.3% 17.1% 16.5% 16.3% 16.1% -1.22pct
ANAH Tk 2.2% 2.7% 3.9% 4.3%

2 HRR 4.3% 4.4% 4.5% 4.6% 4.8% 4.8% 4.9% 5.0% 0.37pct
LBV TR i 6.2% 5.9% 6.0% 6.0% 6.3% 5.9% 5.9% 5.9% -0.13pct
ZEBER 3.8% 3.3% 3.2% 3.3% 2.8% 3.1% 2.6% 2.7% -0.62pct
stAFB 65.1% 66.2% 65.9% 65.5% 65.1% 65.7% 65.9% 65.9% 0.40pct
#) 1 e 12.0% 12.3% 12.3% 12.8%

WK Ao R A 3.7% 3.7% 3.4% 3.7%

E%: 22.2% 22.2% 22.3% 21.8%

B 6.1% 6.4% 6.2% 6.0%

AL Ao 4R 4k 10.9% 11.2% 11.1% 11.4%

AL 2.4% 2.7% 2.5% 2.6%

H AT b 7.9% 7.4% 7.4% 7.6%
R & 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3 Rl Z 1L
MARE 4.6% 4.8% 5.8% 8.2% 11.3% 11.4% 10.7% 8.2% 0.01pct
AAAE SRS -3.3% -3.2% -2.4% -0.9% 0.3% 1.1% 0.6% -0.2% 0.76pct
AATH 53 90.4% 75.4%

2B 43.0% 26.1% 25.5% 24.0% 20.9% 17.2% 17.1% 16.0% -7.99pct
15 A F R 3K 2.5% 1.7% 3.2% 5.4% 9.9% 9.4% 7.3% 5.2% -0.18pct
ZHRER 39.5% 25.9% 6.5% -1.7% -22.4% 2.5% -9.1% -12.7% -11.01pct
PN 8 9.9% 6.9% 6.2% 6.5% 7.5% 7.8% 8.8% 8.1% 1.58pct
ik 14.1% 6.4% 10.3% 13.1%

P& Ao RAE A 14.8% -0.5% -1.1% 8.3%

A 10.6% 7.4% 8.2% 6.9%

S H b -5.9% 4.2% 7.9% 1.5%

AT H RSk 18.7% 16.9% 9.4% 11.0%

#H 6.8% 10.9% 11.6% 4.9%

H AT A 4.3% -7.2% 0.6% 12.2%

REMEF L 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3 B E 4L
SR 16.3% 11.6% 26.6% 32.3% 46.7% 9.7% 17.6% 18.1% -14.15pct
ANAAE B3R -1.9% -0.5% -0.4% 0.7% 2.0% 0.7% -1.6% -1.18pct
AAH R 15.0% 26.2% 12.5%

2B 15.6% 7.9% 10.6% 10.1% 11.9% 2.8% 5.7% 7.8% -2.32pct
15 A F Rk 3K 1.8% -3.0% 2.1% 3.7% 8.1% -3.0% -1.3% -0.9% -4.54pct
ERMEN 13.0% -14.6% -14.1% -5.3% -11.4% 10.8% 0.1% 1.4% 6.68pct
PN 3 70.8% 103.0% 87.5% 73.0% 64.7% 79.5% 82.3% 80.5% 7.47pct
Hl 3 17.9% 19.5% 16.5% 21.3%

P& A KA b 5.7% 4.0% -0.5% 9.2%

At 25.5% 24.0% 24.3% 12.5%

S do b -4.7% 12.5% 6.5% 1.9%

A Ao B SR 4l 20.7% 19.5% 13.7% 18.2%

#H 1.8% 12.3% 3.7% 6.2%

F AT A 3.9% -4.3% 0.7% 12.9%

FAERF: Wind, JTEAERLEFR TS

R, ZINE
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%k 15: BHEL (45 BFL)

RERLEM 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 Rl Z b
a8 Bk 59.0% 57.8% 56.7% 56.3% 55.7% 54.9% 55.0% 55.1% -1.21pct
4 35.0% 34.6% 33.4% 34.6%
&8 24.0% 22.1% 22.3% 20.4%
MAFH 39.3% 40.5% 41.5% 41.8% 42.4% 43.3% 43.2% 43.1% 1.30pct
4 28.9% 30.4% 31.6% 32.3%
&8 10.3% 11.1% 10.8% 10.9%
KBk 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1 2025Q1-3 EE% TS
AN B AR 3.4% -2.5% -5.0% -5.5% -2.8% -0.4% 2.8% 3.9% 9.38pct
ZH 3.6% -1.6% -1.8% 6.1%
EH 3.1% -10.0% -4.3% -2.3%
AMAF# 13.6% 8.7% 9.5% 10.9% 11.1% 12.2% 10.4% 9.4% -1.42pct
ZH 19.4% 10.0% 12.4% 12.7%
EH 0.0% 8.1% 7.3% 3.9%
BRAEMETE 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1 2025Q1-3 Bl e &AL
a8 B 164,440 -27,612  -134,407  -128,674  -141,731 92,396 144,947 202,729 331,403
4 103,817 2,746 -53,171 237,137
&8 61,141 -137,153 -88,560 -92,190
0% x 3 402,691 156,336 230,114 289,742 371,391 213,077 230,378 262,808 -26,934
4 402,699 153,901 306,878 181,602
&8 -267 76,213 64,513 48,776
BEMEELEM 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1 2025Q1-3 EE%TA
ANE R 27.3% -21.5% -135.9% -73.2% -56.9% 30.9% 39.1% 43.8% 117.00pct
ZH 17.2% 2.8% -21.3% 63.9%
EH 10.2% -138.7% -35.5% -24.8%
MAFK 66.9% 121.5% 232.7% 164.8% 149.1% 71.3% 62.1% 56.8% -108.00pct
ZH 66.9% 155.6% 123.2% 48.9%
&3 0.0% 77.1% 25.9% 13.1%

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 15.6% 15.5% 15.3% 16.4% 15.2% 15.9% 13.6% 14.4% -2.02pct
AC 62.7% 62.6% 61.9% 60.0% 59.8% 59.4% 60.3% 59.5% -0.53pct
FVOCI 21.6% 22.0% 22.9% 23.5% 25.0% 24.7% 26.1% 26.1% 2.55pct
Bk 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  RhEWR
FVTPL -8.9% -5.7% -7.6% 2.7% 2.2% 11.8% -1.9% -5.5% -8.20pct
AC 5.0% -0.1% -2.1% -0.5% 0.3% 3.4% 7.2% 6.7% 7.24pct
FVOCI 11.1% 8.2% 11.7% 17.7% 21.9% 22.4% 25.2% 19.3% 1.61pct
REMEE 2023A 202401 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  FlhkEM
FVTPL -63,075 -15,531 -28,382 52,541 13,870 44,499 -54,134 173 -52,368
AC 123,136 -37,204 -84,801 -36,987 7,882 41,952 85,384 125,894 162,881
FVOCI 88,874 3,667 32,121 106,697 194,195 9,547 69,727 104,925 -1,772
REMEEFHRFH|  2023A 2024Q1 2024H1 20240Q1-3 2024A 2025Q1 2025H1 2025Q1-3 B E b
FVTPL -1.5% -0.4% -0.7% 1.2% 0.3% 1.0% -1.2% 0.0% -1.24pct
AC 3.0% -0.9% -2.1% -0.9% 0.2% 0.9% 1.9% 2.8% 3.64pct
FVOCI 2.2% 0.1% 0.8% 2.5% 4.5% 0.2% 1.6% 2.3% -0.22pct
2EHF 2023Q4 202401 2024Q2 202403 2024Q4 2025Q1 2025Q2 2025Q3 Bl R AL
FVTPL -34,555 -15,531 -12,851 80,923 -38,671 44,499 -98,633 54,307 -26,616
AC 24,091 -37,204 -47,597 47,814 44,869 41,952 43,432 40,510 -7,304
FVOCI 43,158 3,667 28,454 74,576 87,498 9,547 60,180 35,198 -39,378
P EHFIHARR 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 B 4L
FVTPL -0.8% -0.4% -0.3% 1.9% -0.9% 1.0% -2.2% 1.2% -0.72pct
AC 0.6% -0.9% -1.2% 1.1% 1.0% 0.9% 1.0% 0.9% -0.24pct
FVOCI 1.1% 0.1% 0.7% 1.8% 2.0% 0.2% 1.4% 0.8% -0.99pct

HAEFRR: Wind, JEIERK BB TS
&iE: FVTPL HANAMALT AL E3hit A S AR B 6988507, AC AUAREAR AT Z 08 80 = R H iR H; FVOCI A
AMEITZ BE Z it N2 AR 09 ek 7 Rl (AR T+ i s T B ) .

& 17 &N HAbLEAKE

Rit bk (/8i1k) 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3  FREL
HF5 H BAR AN 16.7% 17.7% 15.9% 15.0% 14.2% 17.5% 15.3% 14.7% -0.61pct
g g & 10.1% 9.7% 10.5% 10.5% 10.4% 8.7% 9.0% 8.4% -0.58pct
ARMERSHHR A 0.5% 2.5% 1.6% 1.6% 0.9% -1.1% 0.7% 1.8% 1.09pct
LA A -1.2% -1.7% 2.1% -2.4% -2.0% 0.5% 0.2% -0.4% -0.51pct
BT SN 10.2% 9.9% 10.4% 10.8% 11.1% 10.2% 10.9% 11.0% 0.11pct
HAbszlk s 3.2% 1.8% 4.2% 3.0% 4.4% -5.5% 0.1% -1.7% -1.81pct
EEE LR (/BIK) 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 B
HF5  BAN AN 15.1% 17.7% 14.0% 13.1% 11.9% 17.5% 13.2% 13.5% 0.26pct
ERUE 8.4% 9.7% 11.4% 10.3% 10.4% 8.7% 9.3% 7.2% -2.04pct
MAMEE SHR B -1.8% 2.5% 0.7% 1.5% -0.9% -1.1% 2.5% 4.0% 1 .46pct
LA A -2.3% -1.7% -2.4% -3.2% -0.8% 0.5% -0.2% -1.4% -1.20pct
HAbdk SN 12.5% 9.9% 11.0% 11.6% 11.9% 10.2% 11.5% 11.2% -0.31pct
Aol s 6.5% 1.8% 6.8% 0.5% 8.5% -5.5% 5.8% -5.3% -11.07pct

HAEFRR: Wind, JEIEHRR AR F S

RAIREE, ZIMHE EFWIRIER TR TER
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A 18: FEFEMH

FaREM (FEN) 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl Z 1
T4 FAAREHN 109.9% 109.3% 110.0% 108.6% 109.6% 109.2% 110.8% 109.6% 0.43pct
RIL AL S 11.9% 13.7% 11.1% 14.3% 12.3% 10.1% 9.5% 11.3% 1.12pct
72 Ak 45 24.8% 21.1% 22.6% 16.6% 18.2% 19.6% 21.0% 20.1% 0.52pct
L5 15.7% 17.2% 16.7% 19.9% 18.6% 22.3% 20.8% 22.0% -0.28pct
AT F A % 2.7% 2.9% 3.0% 3.1% 3.2% 4.3% 4.1% 3.6% -0.63pct
FAR) R 7] Ak 55 6.6% 7.9% 6.9% 6.8% 5.9% 6.2% 6.3% 5.4% -0.77pct
Fo AR 4 5.3% 6.0% 6.4% 6.8% 7.4% 8.1% 8.7% 8.4% 0.30pct
BATF LS 42.3% 40.1% 42.7% 40.7% 43.6% 38.2% 40.2% 38.6% 0.33pct
H Ak 0.6% 0.4% 0.5% 0.4% 0.5% 0.4% 0.4% 0.2% -0.17pct
F-5 T AN K -9.9% -9.8% -10.5% -8.6% -9.6% -9.2% -10.8% -9.6% -0.43pct

BAERIR: Wind, JTEAERLEFR TS

& 19: KERE,R2HF (245 BFL)

*ER 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3  IFHEMR
RRERBEE 1.33% 1.32% 1.32% 1.32% 1.31% 1.30% 1.28% 1.26% -0.02pct
HREBER 195.21%  197.05%  204.82%  203.87%  201.94%  200.41%  209.56%  209.97% 0.41pct

RIEGHE 1.51% 1.39% 1.66% 1.58% 1.57% 1.52% 1.59% -0.02pct
WA 1.38% 1.39% 1.45% 1.39% 1.38% 1.38% 1.41% 1.40% -0.02pct

#4190 vk EIR R 64.71% 69.04% 67.79% 78.82% 0.00pct
o IV TS 74.73% 66.71% 70.83% 73.82% 0.00pct
R R 104.19%  105.55%  109.68%  105.25%  105.75%  106.28%  110.49%  110.56% 0.07pct
(ZE+84) IR 142.83% 165.43% 165.71% 175.68% 0.00pct
KRR A ERE (RAME) 0.52% 0.50% 0.49% 0.51% 0.53% 0.49% 0.49% 0.50% 0.01pct
REAAEEEE (RHEE) 31.56% 27.84% 31.00% 30.89% 34.33% 24.27% 31.27% 34.76% 3.49pct
T RRHAH 105,688 108,377 108,971 111,500 111,677 115,451 115,036 114,551 -485
KiEEFHAR 120,256 125,733 137,555 133,091 134,336 135,672 143,097 142,232 -865
MEERHAH 44,782 55,205 56,511 61,778
AN A 110,121 114,397 119,521 117,353 118,098 122,698 127,102 126,645 -457
WA 90 KA LKA 68,394 75,233 75,709 90,673
A 1Y v B AR 33,467 36,826 40,024 45,605
FARHAR 40,836 60,749 66,959 74,994

HAERF: Wind, | EKIEFLEBR TS

RAIREE, ZIMHE EFWIRIER TR TER
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5 I xilHs SEEIRIT | AR AT

GF SECURITIES >

% 20: RREWEEA

FRAREM 2023A 202401 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3 £ 97
MASEH 19.0% 20.9% 23.1% 25.8% 26.7% 28.6% 32.9% 35.2% 2.36pct
ANAAE B3 5.2% 5.8% 6.5% 7.8% 7.6% 9.0% 9.6% 10.4% 0.79pct
ZEHRRR 2.5% 2.7% 3.0% 3.6% 4.5% 5.3% 5.2% 5.8% 0.66pct
A5 A ATk 8.9% 9.7% 10.6% 10.9% 11.3% 10.5% 13.3% 13.6% 0.27pct
B 80.9% 79.1% 76.9% 74.2% 73.3% 71.4% 67.1% 64.7% -2.36pct
GECR 12 17.7% 15.3% 13.5% 13.7% -13.69pct
KA RAE A 7.5% 7.3% 7.7% 7.5% -7.54pct
E¥: 3 12.0% 8.6% 7.8% 6.6% -6.62pct
B 23.1% 24.1% 22.9% 20.1% -20.12pct
AT Ao T SRSk 5.7% 5.9% 6.0% 5.2% -5.23pct
AR 2.5% 2.5% 2.2% 2.5% -2.49pct
H AT b 12.4% 13.2% 13.1% 11.4% -11.40pct
RRF 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3 E2 97 4
AR 0.81% 0.90% 0.98% 1.09% 1.08% 1.18% 1.34% 1.42% 0.08pct
VNV, 2 0.37% 0.43% 0.48% 0.59% 0.58% 0.70% 0.75% 0.81% 0.06pct
2B 0.78% 0.80% 0.88% 1.03% 1.21% 1.45% 1.36% 1.48% 0.12pct
13 A F KK 1.92% 2.19% 2.32% 2.39% 2.34% 2.29% 2.87% 2.91% 0.04pct
IS4 1.65% 1.58% 1.54% 1.49% 1.47% 1.41% 1.30% 1.24% -0.06pct
ik 1.96% 1.65% 1.43% 1.37%
P& Ao RAE W 2.70% 2.62% 2.97% 2.63%
F3<3 0.72% 0.51% 0.45% 0.39%
ek 4.99% 4.97% 4.85% 4.32%
L Fo B GBSl 0.70% 0.69% 0.71% 0.59%
#H 1.40% 1.19% 1.18% 1.20%
HAAT 2.10% 2.35% 2.33% 1.91%
BEMEEF LR 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3 Rl &L
SR 1.7% 92.8% 153.3% 148.6% 162.0% 83.3% 238.5% 367.1% 218.44pct
ANAAE B3R -17.7% 29.8% 48.9% 55.2% 50.9% 49.8% 75.0% 117.5% 62.24pct
2R 13.5% 8.1% 18.4% 23.1% 38.4% 31.3% 29.1% 59.6% 36.51pct
13 A R RS 1.0% 43.6% 65.5% 47.5% 53.5% -13.1% 80.4% 102.6% 55.05pct
PN 3 98.6% 7.3% -53.2% -48.6% -62.0% 16.7% -138.6%  -267.2% -218.62pct
)ik -44.4% -61.8% -61.5% 20.2%
K AR A 55.5% 2.7% 11.6% 2.8%
A -20.9% -100.9% -67.8% -31.3%
Bt 137.4% 55.9% 20.2% -73.4%
AL AT SRSk -42.6% 10.7% 12.1% -21.9%
AR 8.9% 1.6% -2.6% 11.4%
H AT b 4.6% 38.6% 26.1% -46.5%

BAERF: Wind, JTEAERLEFR TS

RAIREE, ZIMHE EFWIRIER TR TER
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3 I RilH SEIBIRT | E AT

GF SECURITIES <
£ 21 BAEHIK. RERR (B45: BAL)
B TEIES 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl re 4%
b S I 68,691 37,517 62,308 36,940 57,970 33,488 54,207 33,345 -143
B 63,497 34,520 57,906 33,962 54,944 31,316 49,708 30,226 -1,090
B RRIEH 211 133 400 714 1,072 -269 298 300 569
A 5,405 2,864 4,002 2,264 1,954 2,441 4,201 2,819 378
BABMARKT S FHKRH  2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Fl e & 4%
Y U 0.61% 0.62% 0.51% 0.55% 0.43% 0.47% 0.37% 0.44% -0.03pct
Bk 1.02% 1.01% 0.84% 0.90% 0.72% 0.77% 0.60% 0.69% -0.08pct
B RRIEH -0.01% 0.01% 0.01% 0.04% 0.03% -0.01% 0.01% 0.01% 0.03pct
b 0.34% 0.34% 0.24% 0.24% 0.10% 0.25% 0.21% 0.28% 0.03pct
RERB 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl &4k
Y i 175,973 193,972 193,362 221,602 226,111 242,584 246,023 262,748 20,164
B 163,257 180,722 179,927 204,847 208,939 225,886 227,722 243,501 17,615
AR R 3,979 4,100 4,295 5,796 6,069 5,452 5,672 5,824 372
b 8,737 9,150 9,140 10,959 11,103 11,246 12,629 13,423 2,177
RERBIK R 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl R4k
bS Vi 1.51% 1.54% 1.49% 1.60% 1.61% 1.71% 1.65% 1.70% -0.01pct
Rk 2.49% 2.55% 2.47% 2.63% 2.63% 2.73% 2.66% 2.71% -0.03pct
AERIE R 0.11% 0.11% 0.11% 0.14% 0.15% 0.14% 0.13% 0.13% 0.00pct
b 0.55% 0.51% 0.53% 0.55% 0.56% 0.60% 0.62% 0.67% 0.07pct

BAERIR: Wind, JTEAERLEFR TS
Bk BOFEFIIAA . FORE Ao A AR R 5

A 6: TALRLE

o S — R ATRI o — R AT AL
18.00%

16.00% 16.13%

14.00%

12.83%
12.00%

11.37%
10.00%

8.00%
6.00%
4.00%
2.00%
0.00%
% “l/q/Q'\ % 'I/,LQ'\ % ‘lzq,gq' % 'lzq,gq' % 'lzq,gq' % '1/,19'1' v ’1/,19(1' Vv ’lqug"lf
BAp kR Wind, JTRAERR BB T8
RARBE, ZIMNE EFWIRIER TR TER
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GF SECURITIES

B 7: AR K5 Hikh AL TAEK

e A0 P Ik w@=mROE (f41)  «=0==ROE (F4L) * (1- L5445 )

16.00%
14.00%
12.00%
10.00%
8.5%
8.00% 8.02%
6.00% 5 79
4.00%
2.00%
0.00%
NN D v NN D e NN S = NN D NN D NN D m NN S NN D
O XN O RN O RN DO RN AN O RN A O XN O NI O™ N
AN AN e S S S AU A € S AN g A e S U i @ AU S SR e U g 2 o)
PP 5& Ve 49(39 LN épcﬁp V" P 69 Vo ébdiy V" P 69 v éb‘f)éy Vo dpcﬁb
0 D D P 0 > P P
HAER B Wind, JEKEGES X R TS
B 8: BMAKEL P, HIFBREKE
L AKE (FF) — P RIS CRBRE, ZPE, )
45.00 42.44 18.00
40.00 38.99 16.00
35.55 36-50 3647 55 1o 35.93 35.52
35.00 34.14 3430 14.00
' 325 3208
30.00 93 2 72 27.99 27.80 12.00
26.12 26.31
25.00 10.00
20.00 8.00
15.00 6.00
10.00 4.00
5.00 2.00
/\‘?‘ O’_\ Q\\ ,\fb Q)Y“ cb?" Q?“ \V” 0_ Q\ ,\:b fb?” 0"\ Q:\ :b b}?‘ o_ Q\ ,\
N & Olle N N v v W 32 S O v D XY 6 SO
(SN N OIS I I U sy Ny LAy
LR S S A S S S S SR S ) S S S S
) 0 > P
HAERF: Wind, JEAER LR F S
RBIMEE, ZBNE BEEVRIER TR R = ER
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ZIBERIT | =R AT

R 22: W+HXBA (20255 =FFK)

BF 4 A ) BB BARBER
1 P A AR A ] I 3T 35.0% Z MRRE M xR
2 Bk B FARATA PR 3) 16.0% B H M BohEA
3 SEALSRERLEEL 13.1% i@ AR AAE H R HER
4 A sk L (RIEA)H PR F) 8.7% FAB H IR BeoMEA
5 & [EE A4 Bk AN FRA 4] 2.1% B AP EA kA
6 H A & E) AT PR E) 1.4% B AR EA EA
7 A etk HAT RN ) 1.2% B AP Bk A
8 b AR A TR 8) 0.9% B AP EA kA
9 = iy o Fe (4R B ) RAY AT PR/ 3) 0.8% B AR EA EA
10 —ASEARAE (R VA T3] 0.8% B A M HiEA

At 80.0%

AR Wind, JKAIEFREAR TS
& 23: WHXBRA (20258 =FFK)

BK 4 A Bk BAMR &
1 A AR Ao ] I 2T 35.02% Z PRIRE M 1
2 A LD FRATA A3 16.00% A H R Bk A
3 LEALRELALEES 13.05% A AR RE H R HR
4 AP gk B (RIEEA)A 1R8] 8.74% FAE H & BeshEA
5 & [ S Bk AN A TR 8] 2.14% A A M B A=A
6 A S st FAT IR E) 1.58% Al A MK B EA
7 AN S B A RN E) 1.41% T AR EAEA
8 LB R FEAT PR ) 0.91% B AR A EA
9 Z i AFa (4 B AN A [ E) 0.84% B AR E A EA
10 — A EARAR (R )AT PR 8] 0.75% B AR B A EA

A3t 80.4%

IR Wind, JRIEALRAR TS

R, ZINE

21/24
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GF SECURITIES

RBIRIT | FR AT

& ERATEFTR L (FERIBAFEAL TR, Eed847845: FHT)
2023A 2024A 2025E 2026E 2027E 2023A 2024A 2025E 2026E 2027E

HrAE R E (4%) #8&
PIE 6.17 6.11 6.78 6.56 6.27  AALGIEAN 164,123 169,832 171,897 177,702 187,968
P/B 0.58 0.54 0.54 0.51 0.48 PPN ON 459,861 451,712 423,678 440,752 460,724
P/PPOP 3.34 3.34 3.90 3.76 3.57 G &k 295,738 281,880 251,781 263,051 272,757
H R4 AT FF RN 43,004 36,914 38,760 39,922 40,721
EPS 1.15 1.16 1.05 1.08 113 A ifhdE SN 50,468 53,080 54,142 54,142 54,142
BVPS 12.30 13.06 13.07 13.85 14.66  FiblkA 257,595 259,826 264,798 271,766 282,830
PPOPPS 2.12 2.12 1.82 1.89 199  Blkih 138,511 134,969 142,273 145320 151,653
DPS 0.38 0.38 0.34 0.35 0.37 BB Am 3,172 3,075 3,508 3,566 3,738
B8 F AT 32.66% 32.68% 32.68% 32.68% 32.68% A 4B 2R B 77,369 77,687 79,439 80,171 82,021
BRGNS E 5.29% 5.35% 4.82% 4.98% 521% &L AlHE 119,084 124,857 122,525 126,446 131,178
B HEE ERIZOEIION -19,386 -21,382 -21,382 -21,382 -21,382
Ry k 9.06% 7.52% 7.00% 7.00% 7.00% K E&FTAE 157,668 157,682 160,468 166,647 175,690

BB % 7.58% 2.91% 6.00% 6.50% 7.00%  FFRAEIR K 57,970 54,207 59,325 61,583 65,894

ERR f‘iﬂ’ 8.40% 5.41% 6.68% 6.43% 6.18% A E 4R 99,698 103,475 101,143 105,064 109,796
Ry e £ 8.33% 5.68% 6.79% 6.65% 6.24%  FiFt 6,446 9,246 4,551 5,253 5,490
3 @%‘Mi;ﬂ% 4.01% 3.61% 3.10% 3.00% 2.95% &A1 93,252 94,229 96,591 99,810 104,306
EEZER S Y- 3.46% 3.18% 2.81% 2.75% 2.70%  JaEEAE 92,728 93,586 95,884 99,032 103,450
—*Fi’]ﬁ»#\ﬁ ﬁr' 2.34% 2.05% 1.70% 1.65% 1.60%  #= itk
T34t & fi R 2.47% 2.20% 1.85% 1.81% 177%  RELH 7,957,085 8,555,122 9,153,981 9,794,759 10,480,392
A8 E (NIM) 1.24% 1.20% 1.14% 1.11% 1.10% BB 206,314 225521 245759 264,657 280,725
%4 £ (Spread) 0.99% 0.98% 0.96% 0.93% 0.94% B4 7,772,060 8,351,131 8,908,221 9,530,102 10,199,667
HF RN R -4.13%  -14.16% 5.00% 3.00% 2.00%  HEFER 4,104,142 4,320,089 4,449,692 4,716,673 4,952,507
H AR BB 36.29% 34.64% 35.08% 34.61% 33.54%  AAKRAT 898,022 717,354 932,836 993,470 1,063,013
AN 30.04% 29.90% 30.00% 29.50% 29.00% A 859,642 974,042 1,003,263 1,033,361 1,064,362
BHE B HRHR 0.76% 0.66% 0.67% 0.65% 0.65% A= 426,606 538,101 478,913 510,145 541,487
SRR 6.47% 8.94% 4.50% 5.00% 5.00% A &% 13,818,891 14,566,607 15,539,771 16,538,263 17,560,274
LG EHKE At 14,060,472 14,900,717 15,963,755 17,004,817 18,049,570
X IR N -3.39% 3.48% 1.22% 3.38% 5.78% A 8,551,215 8,800,335 9,328,355 9,934,698 10,630,127
e 3 E LN -4.13%  -14.16% 5.00% 3.00% 2.00%  fFATAEE 530,110 273,280 273,280 273,280 273,280
LRI IN 0.31% 0.87% 1.91% 2.63% 4.07% Rl itk 1,894,427 2,158,171 2,330,825 2,447,366 2,569,734
R -2.17% -2.56% 5.41% 2.14% 4.36% iﬁ‘fm H 1,462,365 1,913,208 2,104,529 2,314,982 2,430,731
AT A -1.72% 0.01% 1.77% 3.85% 5.43% T 12,438,117 13,144,994 14,036,989 14,970,326 15,903,872
H)iE B 1.61% 3.79% -2.25% 3.88% 4.50% ﬁ fE At 12,961,022 13,745,120 14,621,863 15,594,089 16,566,533
A 1.41% 1.05% 2.51% 3.33% 450% MR A EAI 1,099,450 1,155,597 1,341,892 1,410,728 1,483,037
V3 AR 0.68% 0.93% 2.46% 3.28% 4.46% FKERE
A AR A 7 & ] 105,688 111,677 115366 123,027 131,970
ROAA 0.69% 0.65% 0.63% 0.61% 0.60% & 1.33% 1.31% 1.26% 1.26% 1.26%
ROAE 9.68% 9.08% 8.69% 8.03% 7.94% z E«%i&% 0.52% 0.53% 0.50% 0.55% 0.60%
RORWA 1.08% 1.03% 0.99% 0.96% 0.95% HK&EEEZE 195% 202% 213% 215% 213%
FARA A 2.59% 2.64% 2.68% 2.70% 2.68%
TRAAF 15.27% 16.02% 16.08% 15.47% 14.94% iﬁ.fi)'}é
—BRRIRE 12.22% 12.11% 12.86% 12.61% 12.39% A& 93.05% 97.21% 98.13% 98.59% 98.59%
AN O & 10.23% 10.24% 11.45% 11.41% 11.38% 1,%*1;\/ & = 56.59% 57.41% 57.34% 57.60% 58.06%
Fo B R F = 8,850,786 9,416,873 10,045,994 10,691,489 11,352,189  # K £ K =/ %K= 29.19% 28.99% 27.87% 27.74% 27.44%
JIe e s Z 3k 62.95% 63.20% 62.93%  62.87%  62.89% R LK EIEFS 6.11%"  6.54% 6.28%  6.08% 5.90%
FAERF: Wind, J ZAEFZREAR TS
RAIXEE, ZINE BEW LR TR 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,

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

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

SR GEHF—0 & RITR RN

FEAN: BAREKR12AA A, BEMEILERT KA 15%0A £,

W¥HE: FHRRLR2AAR, BRINEIET KE 5%-15%.

HAH: BHAKRL12AMNARN, RO RIS K@ ENT-5% ~ +5%.
£l FHRR12AMA A, RMAILE T KA 5% L,

BRAERM
S Y| El W] LT ST

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

UK %A 510627 518026 100045 200120

B RER AR gfzqyf@gf.com.cn

AR AR B

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

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 AL RBAA B 5T e A AR 6 B e A 32 0F R s AARE 49 R S  AE Bvm . AR R RLAIRAE AR A BAR AT AR, HEE L e x
A B R FOF 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
DHTEEI . AR EIAE A RA R TAIRE L B S B 69K T AR 8) KAEF 69 T MAILE, FFARES LKIEA0 28, (2) PR
AT AR IRBN e it . AT R R IR ARG TR A5 R AT 48 PRSI A A0 IR A& .

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

AIREALE 6 B T ZAEFAANME 41 B P 5 TN KL, THIPATE LA, RAIFMASTMER, Haf T g EARE L
%o JRAEFRIF R BARRA R BT H 2R R AR AL A S AGERI B P . A B R R AT R LKA AIRE T fih 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 TA RS RA R T AR TN, AIRE KR LB P R TIHE P HORNAA IR APER TR SR TAT RS
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,

JTEAERTT KB HE B ARE TS & R — BB TR 4586940 . RIS BT R AR G RRIMLE . IR B 77 ik, S ARET KGR
K2y, HEIERHEEAR . XH R E LA TRABER T KT X, GLEP RO E LIRS AIREILEALL 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
BEANA ASRE TR BAE AR A, R RIRAIRE N, MAFAL T AR X AR AT (5 ).

RHFGARSE 7T 48 LIEAR A0 25| RO LNASE L A A58 (15.87). #HiEE AT SR LLR BNV R 77 iR I AT T 0930k
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 KRB PEET, AT IANATIFUMESTH KRB, B4, T, #8478, T 0 dbid R ag— R B e R R GR AR
WA AR, EH. R S84 R R,

R, ZINE EFWIRIER TR TER
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