= ik

GF SECURITIES

FMATE|REFIT NI

WEHARIRE
SE 4= 28] TR K EN
/}’ﬁﬂi/ﬂ. ( 601825SH ) L AT 9.07 &
TUHRHE, Suft—FRA
Al SR EN
ﬁ'ﬁﬁﬂ,fi . #4848 2026-04-23
® PREATAA 2025 FikAe 2026 F—F IR, 25 245U, PPOP. )3
B A8 F) b3 ik 455 4-2.89%. -2.49%. 0.20%; 26Q1 Eix. PPOP. ARA T R
Ja#EF)E B bh3g ik 5 4 1.23%. 4.57%. 0.73%. EIKFLEIE, ]  so%
H¥ERAEF A, 26Q1 WHGIRF) A, FAE. FAL. RAMANT R E 2“:”’
Tk, LEME . SR WAL A A S REN AR, .,
o F.h:(1)EMKRE. 25A/26Q1 T F ILILR 55 A 2.4%/4.2%, %
2601 RHIZK 307 120, Btk %32 1481070, AT A, 25A X4 2%dzs osi2s o825 1025 12025 0226 04126
B R E BN E, Wt 2w FRP R R A £ P K, AR 7300
B G REY . 26A ST AR BARRAR 2 F I 5, Tt 2GR T AR
. KAR B AEASRE P ; NMEHAEA FTE %, B AR,  AWF: RE
it T8 e BEEHEM R, (2) AiraAXE TR, &E£ER Ej SAC #UEF: S0260518020004
BARIACE . 25A 4 8 % 1.37%, 42 25H1 T % 2bp; MK 26Q1 % 8 £ T  021-38003646
1.30%, 3 it 25Q4 1X= % 2bp. =%, WA 26QL A& & T A E B4 nijun@gf.com.cn
Rk 25Q4 T4 1lbp, Tt 22w FH SHRLEM EEZMEFAFA 2408 B
fEAKG KA R E AEA LR P G554, & 864K3H, 4548 SAC #UE%: S0260526020003
it oA R 442, 26Q1 AR T HHFATEERE EFRERE 24bp, *THE £ IB:EI SFC CE No. BXV349
A /1 % 4%, (3) FIBE$FHHE. 26Q1 TR tLIE K 16.93%, &  010-59136690
EEHTIRE ., B FRA LS5 ENRFEK. ()50 FE—FRHA. &4 dujian@gf.com.cn
25A H5-41% 34.07%, F)rbit—H 3R 0.16pct, &R EMRBEMEL B, T2 RESESSEANTERLRER 2002
. R i BIA, RTESBNESREEH.
e Xii: (1) RARAEAEH, XEXERFNEREE. 26Q1 RARFEIR
b 25A RHF 0.96%, % 25Q3 K= % 1bp; &% £ % 303%, ik R
T 25.8pct, ARERARIAR. MYELEAA, 26Q1 RXIEF 1.58%, — - oo sorst0an
43 25A i}i@%\ﬂbp; 25A KA HIE 1.40%, %% 25Q2 K= % 2bp; {2 P .
M 2691 A RALERH 0.97%, Flit LI 47bp. %fﬂb& 25A & PRFAT (601825.SH) :4F  2025-08-30
st R IR 25H1 ©3% 7bp £ 0.87%, K& KRR FIRLEH 6bp R I
£ 1.56%. (2) FAudF&¥3h. 26Q1 HedFEFILEE 10.94%, Fl )y o (coiooc o) ve pops02s
V3 130 1270, it EZd FARTIEAT, L5 AR VT Ty R TRy
T 131127, A+ AME R SR A S5 R g K 2.28%.
o ZAATM HZ K Fita) 26/27 #uaﬁéﬁvlﬂ‘ﬂifgi@a\ﬁujb 1.58% BEA: %k 021-38003644
[2.16%, EPS ##|%4 1.30/1.32 /R, H#TMANATE 26/27 4 PE 4 liwenjie@af.com.cn
B4 6.99X/6.85X, xf i 26/27 4 PB 4% 4 0.64X/0.60X, 4:4# &
a5 PB (LF) AF{E P ARF AR @ T I, T8 AT IRB %
# 77 0.80 1% PB, xtmAFZMHA 10.61 T/, EF“FEAFA.
[ J

RERT: (1) RAZFRAY T4, KA R@EL, (2) %A
FARETINY, G2 E. (3) THHFESD, XHRETT.

R, ZINE
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GF SECURITIES

PREIT | FRSIT

EERERERMNRBEDRB

* 1
* 2
% 3
* 4
% 5:
% 6:
% T
% 8:
& 9

% 10:
% 11:
% 12:
% 13:
% 14:
% 15:
% 16:
* 17:
% 18:
% 19:
% 20:
% 21:
% 22:
% 23:

B & %3l

Rt Ed. PPOP. JAHZANEF FLHEIR oo 4
ZAt B FL AL ZEF5 2 (2026QL) oot 5
ZAt B ELALZE TR (2025A) oo 5
BEFZM. PPOP. VA4 FIE B FLIZIE e, 7
BB AL IFS (2025Q4) oot 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 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
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
BT RIEAR (2026 F—ZE R ) oo, 21
T RIEAR (2025 FTTEER ) oo, 21

R, ZINE

HEWRERT R RAR
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5 I xilHs PREIT | R AT

GF SECURITIES

R 1. REM SR (45 FHA)

KM 54547 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 7978 212
BRMNF HH R 0.23% 0.34% 0.86% -7.41% -3.40% -3.18% -2.89% 1.23% 4.12pct
RAEFTAEE i -4.54% -3.31% -3.60% 7.77% -1.93% -1.36% -2.49% 4.57% 7.06pct
VaE A ) b3 ik 0.62% 0.81% 1.20% 0.34% 0.60% 0.78% 0.20% 0.73% 0.52pct
ROE (#4t) 11.89% 11.87% 10.35% 11.46% 11.11% 11.15% 9.74% 11.06% 1.32pct
ROA ($1k) 1.00% 1.00% 0.88% 0.96% 0.94% 0.95% 0.82% 0.91% 0.09pct
$EE 1.56% 1.50% 1.39% 1.37%
A £ 1.50% 1.45% 1.35% 1.33%
FRABA 29.06% 28.62% 33.24% 25.39% 27.84% 27.12% 32.93% 23.09% -9.84pct
R R gk 7.02% 7.91% 6.87% 6.82% 6.49% 5.51% 6.71% 5.68% -1.03pct
R eI ik 5.65% 6.02% 6.15% 6.60% 5.20% 3.23% 2.35% 4.23% 1.87pct
3R B ik 6.94% 8.86% 5.48% 5.90% 5.88% 6.98% 6.33% 7.52% 1.19pct
VLN 51.97% 51.72% 52.09% 51.67% 51.62% 50.83% 50.34% 51.16% 0.83pct
AN 8 R AT 80.74% 80.73% 80.98% 78.48% 80.12% 81.59% 80.04% 79.63% -0.41pct
RIS AIG & 24,393 31,834 43,735 15,908 18,945 12,085 17,782 30,741 12,959
BB T 30,977 46,982 55,729 9,380 36,876 65,476 67,891 22,828 -45,063
TR HAH 7,127 7,197 7,295 7,482 7,498 7,480 7,403 7,710 307
FRER®E 0.97% 0.97% 0.97% 0.97% 0.97% 0.97% 0.96% 0.96% 0.00pct
RERLER 372.42%  364.98%  352.35% 339.27%  336.55% 340.10%  328.87% 303.07%  -25.80pct
KERHE 1.23% 1.36% 1.28% 1.49% 1.77% 1.81% 1.79% 1.58% -0.21pct
g i & 1.31% 1.45% 1.42% 1.40%
WA 90 Rk B/ R 94.94% 92.06% 90.83% 93.57%
HWH 1 F0L EARA 106.55% 90.41% 90.17% 91.79%
R R 134.80% 150.50% 146.26% 146.32%

(F+E ) IR R 181.95% 187.09% 237.58% 263.15%
TR AR E 0.74% 0.66% 0.73% 0.50% 0.51% 0.29% 0.54% 0.97% 0.43pct
T RAZA S & 70.01% 62.23% 70.07% 41.23% 47.47% 26.48% 54.65% 84.49% 29.84pct
BR—BRRIRE 14.68% 14.51% 14.73% 14.36% 14.52% 14.49% 14.44% 14.18% -0.26pct
KRR E 17.15% 16.95% 17.15% 16.74% 16.90% 16.87% 16.81% 16.50% -0.31pct

AR B: FIND, JTRIEARBAFR TS
&z BN, BEFTANE. BESEFE. ROE (1) . ROA (F4b) . A8 2. AH £, RREHAREHD L E R4,

RAIREE, ZIMHE EFWIRIER TR TER
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= IRl

GF SECURITIES

PREIT | FRSIT

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

= T N F) PRI ik

35.00%

30.00%

25.00%

20.00%

15.00%

10.00%

5.00%

0.00%

-5.00%

-10.00%

WA AAIER ik

—— )34 A1) A F) He I i

4.57%

.23%
0.73%

HAER R FIND, 5 RIERRBEAR TS

% 2: Ritdksrpl ik

Rtk 5 Rl g id 2024H1  2024Q1-3 2024A 202501 2025H1  2025Q1-3 2025A 2026Q1 IR
BN R peH iz 0.2% 0.3% 0.9% -7.4% -3.4% -3.2% -2.9% 1.2% 4.12pct
A A BN F) b3 i -2.6% -3.1% -2.9% -5.6% -5.5% -5.1% -3.9% 2.3% 6.21pct
E[ RN PG £5 S 8.9% 11.8% 14.4% -11.8% 2.2% 2.2% 0.3% -1.6% -1.84pct
R NG £ -17.4% -16.4% -10.0% -6.3% -4.1% -1.2% -2.0% 16.9% 18.95pct
HpbAE BN F B3 ik 29.4% 32.7% 30.4% -14.4% 5.3% 3.9% 1.3% -10.9% -12.27pct
Tk 3 Fl ik -7.9% -5.4% -4.1% -19.4% -9.5% -9.8% -6.6% 1.1% 7.68pct
RATTF A FE b i -4.5% -3.3% -3.6% -7.8% -1.9% -1.4% -2.5% 4.6% 7.06pct
VI8 S BB Hodg ik 0.4% 0.1% 0.6% 0.0% 0.3% 0.6% 0.0% 1.5% 1.50pct
A FA R g ik -0.1% 0.1% 1.0% 0.1% 0.4% 0.9% 0.3% 0.8% 0.46pct
VaE ) R P ik 0.6% 0.8% 1.2% 0.3% 0.6% 0.8% 0.2% 0.7% 0.52pct

#IERR: FND, JTRIEFAZBEHR TS

R, ZINE
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= I Rk AR T R AT

GF SECURITIES

B 2: RitFEkksgIHFey (2026Q1)

PR AT2026Q1 Ik 5 I 3 4

6% 1 56%
5% -
4% -
3% - I
2% -
1% - . 0.8% 0.7%
! ] i B
3 % % £ #t, A ¥ % DA )a
& & F e 4 ZS E i # # #
% £ P e . e it # i % %
I i X s A #® ES A #
e % o bb ps E|
# A A
bl
A RR: FIND, JEAEAERAR P8
A 3: ZitEkLk5IHFS (2025A)
0% P R B AT2025A Ak 45 3K 3h 3 4
-
6.1%
6% -
4% -
2% -
0.3% 0.2%
0% - . . . . . . . | . __';'_—_|
-2% 1 .
R | |
4o . [ |
-6% J
3 % % 1+ # A A % b Ja
& & + f % A & % Ed # 5y
& £ % % F e i+ #, e W% %
& X 1 A ® & pS #)
n % Ha P % i
# A #)
i
HAERR: FinD, T RIERL AR F S
RARE, ZBNE HEWRERT R RAR
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5 I xilHs PREIT | R AT

GF SECURITIES

% 3: RitR kg

R itk 4558 5) 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 IR EAL
£ & AAR 7.4% 7.9% 7.4% 6.1% 6.1% 5.6% 6.1% 5.6% -0.50pct
HLE -10.0% -11.0% -10.2% -11.8% -11.5% -10.7% -10.0% -3.3% 6.70pct
HF 4 oN -1.9% -1.5% -0.7% -0.1% 0.1% 0.4% 0.2% 1.6% 1.47pct
H A X 0.2% 1.6% 0.9% -1.6% 1.9% 1.4% 0.9% -2.5% -3.40pct
A B Am 0.1% 0.0% 0.0% 0.0% -0.1% -0.1% -0.1% 0.0% 0.04pct
AN -0.4% -0.4% -1.0% -0.4% 1.6% 2.0% 0.4% 3.2% 2.74pct
H&ITR 4.9% 3.4% 4.2% 7.8% 2.2% 1.9% 2.5% -3.1% -5.56pct
H AL -0.5% 0.0% 0.4% 0.1% 0.1% 0.4% 0.3% -0.7% -1.04pct
%A -0.1% 0.1% 1.0% 0.1% 0.4% 0.9% 0.3% 0.8% 0.46pct
Y BRFR A A)E 0.7% 0.7% 0.2% 0.2% 0.2% -0.1% -0.1% -0.1% 0.07pct
a4 0.6% 0.8% 1.2% 0.3% 0.6% 0.8% 0.2% 0.7% 0.52pct

KR FND, JTRIEFZERRL TS

& 4 Ritlgheiy

Ritibsh B(EBIK) 2024H1  2024Q1-3 2024A 2025Q1 2025H1  2025Q1-3 2025A 2026Q1  FHER
BN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
IS N 73.1% 74.4% 75.5% 72.7% 71.6% 72.9% 74.7% 73.4% -1.26pct
FIfSION 163.0% 166.0% 168.5% 159.9% 156.1% 157.3% 158.7% 145.4%  -13.34pct
A8 89.8% 91.7% 93.1% 87.2% 84.5% 84.4% 84.1% 72.0% -12.08pct
E 3 NION 26.9% 25.6% 24.5% 27.3% 28.4% 27.1% 25.3% 26.6% 1.26pct
T 1 L ON 8.9% 8.2% 7.7% 9.2% 8.9% 8.3% 7.7% 10.6% 2.90pct
E-FUEIS N ON 17.9% 17.5% 16.9% 18.1% 19.5% 18.7% 17.6% 16.0% -1.64pct
b x ik 37.9% 36.8% 43.6% 33.1% 35.5% 34.3% 42.0% 33.1% -8.91pct
A SR 29.1% 28.6% 33.2% 25.4% 27.8% 27.1% 32.9% 23.1% -9.84pct
BALIRE 7.8% 7.1% 9.3% 6.6% 6.5% 6.0% 7.9% 8.8% 0.95pct
WREFTHA 69.8% 70.2% 65.5% 73.5% 70.8% 71.5% 65.7% 75.9% 10.16pct
A8 247 62.0% 63.1% 56.2% 66.9% 64.4% 65.5% 57.9% 67.1% 9.20pct
)78 51.3% 52.3% 47.3% 55.5% 53.3% 54.5% 48.9% 55.2% 6.35pct
a4 F)iA 50.1% 51.2% 46.1% 54.3% 52.2% 53.3% 47.6% 54.1% 6.47pct

#IERR: FND, JTRIEFAZBEHR TS

RAIREE, ZIMHE EFWIRIER TR TER
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5 I xilHs PREIT | R AT

GF SECURITIES

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

$EEBI. PPOP. 384 F)EMi%

50.00%

RS NGL X I pe— ' S o) Y JaB A1 R Hed it
40.00%
30.00%
20.00% A
10.00% g
0.00% /~ o v _% AN J
-10.00% ; ; v v
-20.00%
-30.00%
-40.00%
\Qc?’ \Qo"‘ (19" ,19& RS m\d" Rels (i\d" (ﬂ,d‘ %,,/& q,),db (1,/19”‘ q,/bd‘ q,/bd” fi‘-’db q,/bo‘?‘ qyo" qydL qydb qyo?‘ (ﬁbo" (ﬁ)oiL (ﬁbdb (ﬁaob‘ qg)oi‘
SO S S S SR S S S S S S S S S S S S S S S S S S S

IR IFIND, JKIESKEAR F S

% 5. RFELGF FE

BEE DGR AR 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1  HHEA

BRINF HeH ik -3.1% 0.6% 2.6% -7.4% 0.8% 2.7% -1.9% 1.2% 3.16pct
%) BT o3 ik -3.2% -4.0% -2.2% -5.6% -5.3% -4.3% -0.4% 2.3% 2.68pct
EF R INCEE £ -2.8% 19.6% 26.4% -11.8% 19.0% 2.3% 7.7% -1.6% 6.15pct
HFERBAFEE  -9.3% -13.6% 39.3% -6.3% -1.7% 7.1% 5.7% 16.9% 22.63pct
HpbdE SN R B3 ik 1.2% 41.1% 21.9% -14.4% 30.2% 0.5% -8.5% -10.9% -2.43pct
F b bR ik -23.0% 1.1% -1.5% -19.4% 0.7% -10.4% -0.6% 1.1% 1.71pct
BEIAFR gk -14.4% -0.6% -4.9% -7.8% 4.9% -0.2% -7.8% 4.6% 12.37pct
VI8 S BB Hodg ik 2.2% -0.5% 4.0% 0.0% 0.6% 1.1% -3.6% 1.5% 5.06pct
H AR g it -1.2% 0.5% 6.1% 0.1% 0.7% 2.0% -3.0% 0.8% 3.82pct
JaE %A1 F Hh3g i -0.2% 1.2% 3.5% 0.3% 0.9% 1.2% -3.2% 0.7% 3.92pct

AR IR IFIND, T EAEALBEHR F o

RAIREE, ZIMHE EFWIRIER TR TER
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5 I xilHs PREIT | R AT

GF SECURITIES

% 6: $FEFILGHS

X, 8% 2t 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 IR
A &R A 7.7% 6.8% 6.8% 6.1% 6.0% 5.5% 5.5% 5.6% 0.10pct
%8 E -10.9% -10.8% -9.0% -11.8% -11.2% -9.7% -5.9% -3.3% 2.58pct
FF G TN -0.7% -0.8% 2.1% -0.1% 0.4% 0.9% -0.4% 1.6% 2.02pct
HAwl X -7.5% 4.7% -1.6% -1.6% 5.5% 0.4% -0.5% -2.5% -1.98pct
S AH AR e 0.1% 0.0% 0.1% 0.0% -0.3% -0.1% 0.1% 0.0% -0.13pct
PRANA -3.1% -0.4% -3.3% -0.4% 4.5% 2.8% -6.6% 3.2% 9.78pct
P&itr 16.6% 0.1% 8.9% 7.8% -4.2% 1.2% 4.2% -3.1% -7.31pct
H BAHE -3.3% 1.0% 2.1% 0.1% 0.0% 0.9% 0.5% -0.7% -1.24pct
58 -1.2% 0.5% 6.1% 0.1% 0.7% 2.0% -3.0% 0.8% 3.82pct
b HE A A 0.9% 0.7% -2.6% 0.2% 0.2% -0.8% -0.2% -0.1% 0.10pct
JaH %A -0.2% 1.2% 3.5% 0.3% 0.9% 1.2% -3.2% 0.7% 3.92pct

HAEFRR: FIND, S RIEARBEHR F S

B 5. #2%FFhkL%HFy (2025Q4)

PR 472025Q4% 5 & b S35 Fr &

8% -
6% - 5.5%
4% -
2% -
0% - ; ; : . . . . . . ;
20 -
|
-4% - (3.0%) (3.2%)
-6% -
-8% -
-10% -
A % # 4% # 3 ] % D2 Ja
& 4 T o & A & i #1 % B
% £ 4 e A Bhd it # i % #
> % X LG A # * i A
% e A2 & % i
B A #
i
HAERR: IFND, JKIEFLEAARTF S
RAREE, ZINE BEEWRNIER T R R ARR
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= IRl

GF SECURITIES

PREITIFRRIT

k7 RERLGEH

BEFLRGE(EFIIR)  2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1  ERKEAL
LT SN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
i EIRSTEN 75.1% 76.9% 79.2% 72.7% 70.6% 75.7% 80.4% 73.4% -6.99pct
AN 166.0% 172.4% 176.9% 159.9% 152.6% 159.7% 163.5% 145.4%  -18.08pct
F 8 H K 90.9% 95.5% 97.7% 87.2% 82.0% 84.0% 83.1% 72.0% -11.09pct
SN TN 24.9% 23.1% 20.8% 27.3% 29.4% 24.3% 19.6% 26.6% 6.99pct
TGN 8.8% 6.5% 6.0% 9.2% 8.6% 7.2% 5.7% 10.6% 4.91pct
ERUE NN 16.1% 16.5% 14.9% 18.1% 20.8% 17.1% 13.9% 16.0% 2.09pct
Bk 37.9% 34.5% 66.3% 33.1% 37.8% 31.8% 67.2% 33.1% -34.13pct
A 57 % 78 3 33.2% 27.7% 48.6% 25.4% 30.2% 25.6% 52.0% 23.1% -28.93pct
BALH K 3.6% 5.6% 16.5% 6.6% 6.3% 4.9% 14.1% 8.8% -5.30pct
WEHTAIA 65.6% 71.1% 49.8% 73.5% 68.3% 73.0% 46.8% 75.9% 29.10pct
FIRERS 7] 62.0% 65.5% 33.2% 66.9% 61.9% 68.1% 32.7% 67.1% 34.40pct
A 51.3% 54.4% 30.7% 55.5% 51.3% 57.0% 30.4% 55.2% 24.85pct
Va8 4% F1iH 50.0% 53.5% 29.3% 54.3% 50.1% 55.7% 28.9% 54.1% 25.16pct
FE KRR FiND, JARIEARBEAR F s
% 8: RitROE#H#
%t ROE %% 2024H1  2024Q1-3 2024A 2025Q1 2025H1  2025Q1-3 2025A 2026Q1 ZRIL R AL,
BN 1.73% 1.77% 1.74% 1.68%
- ZIRNTON 1.26% 1.27% 1.27% 1.26%
BFERMAN 0.16% 0.16% 0.14% 0.05pct
HAndE &N 0.31% 0.33% 0.30%
Bk -0.74% -0.70% -0.60% -0.71%
Bl B M An -0.02% -0.02% -0.02% -0.02% -0.02%
Ak 4B 58 -0.57% -0.54% -0.44% -0.49% -0.47% -0.55%
BALH K -0.15% -0.11% -0.11% -0.13% -0.01pct
2k A3 1.04% 1.16% 1.14% 1.14%
R TN 0.00% 0.00% 0.00%
#)8 &M 1.04% 1.16% 1.14% 1.14%
B AFHL, -0.20% -0.19% -0.19%
246 ROA 0.96% 0.94% 0.95% 0.09pct
AAT R 11.94 0.28
4k ROE 10.30% 11.48% 11.11% 11.15% 11.10% 1.32pct
HAERR: IFIND, JTAIERL BT TS

Hox: ATAFR B L RALR) A5 A4S,

AR, ZIMHE
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% 9. 2 FEROEHHE

%% ROE 34 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 LR
L2 I 1.83% 1.71% 1.73% 1.81% 1.68% 1.65% 0.08pct
EZIRNTON 1.35% 1.26% 1.28% 1.27% -0.05pct
HF RN 0.12% 0.16% 0.16% 0.12% 0.09pct
SR NN 0.31% 0.30% 0.25% 0.31% 0.29% 0.05pct
Fdk F ok 0.73% 0.63% _ 0.57%
HA B M I 0.02% 0.02% 0.02% 0.02%
A SRR 0.51% 0.44% 0.55%
BALH K 0.10% 0.11% 0.11% 0.15%
Ak )78 1.16% 1.13% 1.14% 1.11%
RO SN 0.00% 0.00% 0.00%
F) 7 %R 1.16% 1.12% 1.14%
PR AFHL 0.20% 0.19% 0.19%
4L ROA 0.96% 0.93% 0.96%
AAFF 11.94 0.28
#4k ROE 11.48% 10.94% 11.26% 11.10% 5.42pct
FE KRR FIND, JARIEAR BT F s
ik AR E R B A5 A 4R,
& 10: A&E. BAE ALTFKBER, & AMRAE
Rt (#EH) 2024H1  2024Q1-3 2024A 2025Q1 2025H1  2025Q1-3 2025A 2026Q1 Flle &4k
$EE 1.56% 1.50% 1.39% 1.37%
A £ 1.50% 1.45% 1.35% 1.33%
ERN e 3.48% 3.36% 3.04% 2.91%
it & AR AR 1.98% 1.91% 1.69% 1.58%
$Z2E GE4E) 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 R
BEE 1.51% 1.47% 1.40% 1.35% 1.35% 1.34% 1.33% 1.30% -0.02pct
HF £ 1.42% 1.38% 1.31% 1.27% 1.29% 1.28% 1.27% 1.26% -0.02pct
LN e 3.34% 3.30% 3.14% 2.96% 2.93% 2.83% 2.70% 2.58% -0.11pct
i & R AR AE 1.92% 1.92% 1.82% 1.69% 1.64% 1.54% 1.42% 1.33% -0.10pct
AR IFInD, JTAIEAL BT TS
ik BN SR AR B B R R  A k  A B R B T B
IRBI R, ZBNE BEW LRI R AR
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A 1L ARK TSR, HEARSARLE. ALK ILEM

ALK FHkBEE  2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 2025A FlreZE 1L
A 4.59% 4.53% 4.38% 4.24% 3.93% 3.77% 3.32% 3.18% -0.59pct

BREFK~ 3.43% 3.35% 3.19% 3.17% 3.06% 3.00% 2.81% 2.72% -0.28pct
B A RAT 1.40% 1.42% 1.48% 1.46% 1.41% 1.41% 1.41% 1.43% 0.02pct

) k%~ 2.22% 2.14% 2.35% 2.40% 2.60% 2.44% 2.29% 2.10% -0.34pct
HEAGPHMEE  2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 2025A EE% TS
B3 2.03% 2.01% 1.98% 1.95% 1.83% 1.78% 1.57% 1.47% -0.31pct
) RATHE K 2.44% 2.40% 2.30% 2.29% 2.24% 2.15% 1.86% 1.80% -0.35pct
) Ak 5 A 2.20% 2.12% 2.26% 2.29% 2.64% 2.51% 2.18% 2.04% -0.47pct
KATHR A 2.97% 2.76% 2.59% 2.60% 2.54% 2.43% 2.22% 2.14% -0.29pct
F) BN EEH 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 2025A EE% TS
KA F 65.4% 65.1% 63.6% 62.8% 60.7% 60.1% 58.4% 57.9% -2.20pct
BREF~ 20.7% 21.3% 23.2% 24.1% 26.0% 26.5% 27.9% 28.3% 1.82pct

B FAT 2.1% 2.1% 2.0% 2.0% 1.9% 2.0% 2.1% 2.3% 0.28pct

Bl Ak~ 6.7% 6.6% 6.7% 6.6% 6.7% 6.5% 6.2% 6.5% -0.07pct
F) 8 X M 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 2025A EE%TA
Pz 77.3% 76.9% 76.2% 75.8% 74.0% 74.7% 73.5% 74.2% -0.47pct
) FATHES 4.4% 4.2% 3.3% 3.6% 4.4% 4.4% 4.0% 4.0% -0.31pct
Rl b 7 A5 8.9% 8.8% 10.5% 10.5% 12.7% 12.4% 14.5% 13.4% 0.94pct

KAT B A 9.4% 10.0% 9.9% 10.1% 9.0% 8.6% 8.0% 8.4% -0.17pct

AR FinD, JTRIEALBEFR TS

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

RERLEM 2024H1 2024Q1-3 2024A 202501 2025H1 2025Q1-3 2025A 2026Q1 Fl ek
Rk 52.0% 51.7% 52.1% 51.7% 51.6% 50.8% 50.3% 51.2% -0.51pct
BREF” 36.6% 36.2% 36.2% 36.6% 37.6% 36.3% 36.2% 36.4% -0.25pct
A IAT 4.8% 4.8% 5.0% 4.6% 4.5% 4.6% 4.7% 4.5% -0.14pct
) k&~ 6.6% 7.2% 6.7% 7.1% 6.3% 8.3% 8.8% 8.0% 0.89pct

Fl P ik 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 Bl e B 4K

BELK® 6.2% 7.3% 6.3% 6.0% 5.9% 5.0% 5.9% 5.3% -0.75pct
R 5.7% 6.0% 6.1% 6.6% 5.2% 3.2% 2.4% 4.2% -2.37pct
HFEFS 10.6% 7.8% 6.1% 8.7% 8.7% 5.2% 6.1% 4.6% -4.17pct
A RAT -1.6% 4.2% 4.9% 3.3% 0.2% 0.1% -1.1% 2.1% -1.23pct
) k&~ -5.5% 16.7% 9.1% -8.0% 0.2% 20.3% 38.2% 18.6% 26.58pct

BN iR 2024H1 20240Q1-3 2024A 202501 2025H1 2025Q1-3 2025A 2026Q1 Bl b B AL

BAE LT = 3.8% 5.3% 6.3% 2.9% 3.4% 4.1% 5.9% 2.3% -0.65pct
R 3.4% 4.5% 6.1% 2.1% 2.5% 1.6% 2.4% 4.0% 1.87pct
FRERP 4.9% 5.4% 6.1% 4.3% 7.5% 4.6% 6.1% 2.8% -1.47pct
B RAT -2.5% -1.1% 4.9% -5.3% -6.8% -5.5% -1.1% -2.2% 3.05pct
R Ak = 5.0% 16.6% 9.1% 8.2% -3.6% 28.6% 38.2% -7.2% -15.37pct

BREMEE 2024H1 20240Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 Bl e B AL

BAE LT = 51,435 72,821 85,327 42,629 49,945 59,970 85,947 35,221 -7,409
Rk 24,393 31,834 43,735 15,908 18,945 12,085 17,782 30,741 14,833
FRERP 24,272 26,888 30,039 22,614 39,428 24,062 31,739 15,796 -6,819
AR RAT -1,737 752 3,389 -3,842 -4,966 -4,039 -813 -1,601 2,241
R Ak = 4,507 14,850 8,165 7,949 -3,462 27,861 37,239 9,715 -17,664

BAMMEFLEMH 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 Bl e & 4%
4 47.4% 43.7% 51.3% 37.3% 37.9% 20.2% 20.7% 87.3% 49.96pct
FRERF 47.2% 36.9% 35.2% 53.0% 78.9% 40.1% 36.9% 44.8% -8.20pct
AR RAT -3.4% -1.0% 4.0% -9.0% -9.9% -6.7% -0.9% -4.5% 4.47pct
R Ak = 8.8% 20.4% 9.6% 18.6% -6.9% 46.5% 43.3% -27.6% -46.23pct

PEHF 2024Q2 2024Q3 2024Q4 202501 2025Q2 2025Q3 2025Q4 2026Q1 Bl e B AL

EAEEF” 8,153 21,385 12,507 42,629 7,316 10,025 25,977 35,221 -7,409
Rk 12,501 7,441 11,902 15,908 3,037 -6,860 5,697 30,741 14,833
HAREF S 15,512 2,617 3,150 22,614 16,814 -15,366 7,676 15,796 -6,819
AR RAT 921 985 4,140 -3,842 -1,124 928 3,226 -1,601 2,241

Rl Ak = -20,782 10,343 -6,686 7,949 -11,411 31,323 9,378 9,715 -17,664

2 EBFIHRRRH 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 Bl ek
4 0.9% 0.5% 0.8% 1.1% 0.2% -0.5% 0.4% 2.0% 0.89pct
HRERF 1.1% 0.2% 0.2% 1.5% 1.1% -1.0% 0.5% 1.0% -0.51pct
B RAT 0.1% 0.1% 0.3% -0.3% -0.1% 0.1% 0.2% -0.1% 0.16pct

BEI% -1.5% 0.7% -0.5% 0.5% -0.8% 2.1% 0.6% -0.6% -1.15pct

AR B: IFIND, JRAIEALEHR F s

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

RERLEM 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 Fl ek
e 80.74% 80.73% 80.98% 78.48% 80.12% 81.59% 80.04% 79.63% 1.15pct
) RATHEH 4.10% 3.84% 3.68% 3.72% 3.56% 3.69% 3.36% 3.41% -0.31pct
Rk 7 8.18% 8.22% 9.79% 12.24% 9.51% 8.74% 8.11% 8.50% -3.74pct
EAT B H 6.98% 7.22% 5.56% 5.56% 6.81% 5.98% 8.49% 8.45% 2.89pct
Fl P ik 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 Bl &4k
Bt & Atk 6.5% 7.8% 6.6% 7.1% 6.7% 5.8% 7.6% 6.0% -1.13pct
3 6.9% 8.9% 5.5% 5.9% 5.9% 7.0% 6.3% 7.5% 1.62pct
) RATH K 56.0% 16.7% -2.9% 4.3% -7.5% 1.7% -1.7% -2.8% -7.17pct
Rk 7 -5.1% 6.8% 55.1% 30.0% 24.0% 12.5% -10.9% -26.4% -56.40pct
KAT B H -1.9% -5.4% -20.1% -11.5% 4.2% -12.3% 64.3% 61.1% 72.57pct
BN iR 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 Bl b B AL
B3 & R 4.4% 6.0% 6.6% 4.1% 4.5% 5.3% 7.6% 2.5% -1.56pct
3 3.0% 4.6% 5.5% 0.9% 3.4% 6.1% 6.3% 2.0% 1.13pct
©) RATH K 5.9% 0.8% -2.9% 5.1% 1.0% 5.6% -1.7% 4.0% -1.16pct
Rk i A 27.1% 29.6% 55.1% 30.2% 1.6% -6.0% -10.9% 7.5% -22.63pct
EAT B H -1.8% 3.2% -20.1% 4.1% 28.1% 13.3% 64.3% 2.1% -2.05pct
BREMEE 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 Bl e B AL
B3 & R 54,943 75,007 81,750 54,013 60,074 70,253 100,272 35,950 -18,063
B 30,977 46,982 55,729 9,380 36,876 65,476 67,891 22,828 13,448
18] AT 2,962 393 -1,480 2,496 480 2,751 -847 1,897 -599
Rk i A 22,627 24,703 46,032 39,103 2,032 -7,755 -14,096 8,714 -30,389
BATHR A -1,623 2,929 -18,531 3,034 20,686 9,781 47,323 2,511 -524
BAMMEFLEMH 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 Bl e & 4%
5z 56.4% 62.6% 68.2% 17.4% 61.4% 93.2% 67.7% 63.5% 46.13pct
5] AT 5.4% 0.5% -1.8% 4.6% 0.8% 3.9% -0.8% 5.3% 0.66pct
Rk i A 41.2% 32.9% 56.3% 72.4% 3.4% -11.0% -14.1% 24.2% -48.16pct
EATHR A -3.0% 3.9% -22.7% 5.6% 34.4% 13.9% 47.2% 7.0% 1.37pct
$PEHF 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 Bl e B AL
&t & R 10,535 20,064 6,743 54,013 6,061 10,179 30,019 35,950 -18,063
FoEN 26,094 16,005 8,747 9,380 27,497 28,600 2,415 22,828 13,448
5] AT 4,079 -2,569 -1,873 2,496 -2,017 2,272 -3,598 1,897 -599
Rk i A -23,558 2,075 21,329 39,103 -37,071 -9,788 -6,341 8,714 -30,389
EATHRH 3,920 4,552 -21,460 3,034 17,652 -10,905 37,542 2,511 -524
R EBFIHRAH 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 B &4k
5z 2.0% 1.2% 0.7% 0.7% 2.0% 2.1% 0.2% 1.6% 0.88pct
1) AT 0.3% -0.2% -0.1% 0.2% -0.1% 0.2% -0.3% 0.1% -0.05pct
Rk 5 -1.8% 0.2% 1.6% 2.8% 2.7% -0.7% -0.4% 0.6% -2.24pct
KA A 0.3% 0.3% -1.6% 0.2% 1.3% -0.8% 2.6% 0.2% -0.05pct

AR B: IFIND, JRAIEALEHR F s

RAIREE, ZIMHE EFWIRIER TR TER
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& 14: FHEEA

RERLEM 2024H1  2024Q1-3 2024A 2025Q1 2025H1  2025Q1-3  2025A 2026Q1 Rl Z b
MASEH 28.1% 28.1% 28.3% 27.5% 27.1% 27.3% 27.3% 25.7% -1.84pct

ANAAE B3 14.0% 14.3% 14.2% 14.6%

ANACH AR 5.8% 5.7% 5.3% 5.5%

ZE MR 7.8% 8.0% 7.4% 7.0%

A5 A F R R 3K 0.4% 0.3% 0.2% 0.2%

Hte 0.0% 0.0% 0.0% 0.0%

ZHEBER 13.9% 14.3% 13.7% 13.8% 13.3% 13.2% 11.7% 13.5% -0.32pct

stAFB 58.1% 57.7% 58.0% 58.7% 59.5% 59.5% 61.0% 60.9% 2.17pct

)2 11.2% 11.2% 11.3% 11.3%

P& Ao RAE 5.0% 5.0% 4.6% 4.8%

g% 2.4% 2.3% 2.0% 2.7%

By Ak 14.8% 15.5% 17.8% 18.5%

AL Ao SRS 12.0% 11.7% 10.5% 10.5%

AL 1.7% 1.7% 1.8% 2.0%

HAAT Ak 11.1% 10.7% 11.5% 11.2%

FHHEz 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3  2025A 2026Q1 Bl R4
AASE#H -3.1% -1.5% 1.3% 3.3% 1.8% 0.5% -1.2% -2.8% -6.04pct

ANAAE B3R -5.4% 1.2% 6.4% 4.6%

A RRH 9.3% 1.9% -4.0% -0.6%

ZEMRH -4.3% 3.3% -0.3% -10.5%

A3 A F R 3K -37.2% -36.4% -38.4% -38.8%

e -23.3% 215.5% 148.1% 139.3%

ZHRER 31.5% 30.7% 20.6% 10.4% 1.3% -4.7% -12.2% 1.8% -8.57pct

LIRS 5.3% 5.0% 5.6% 7.4% 7.8% 6.5% 7.5% 8.1% 0.72pct

)i Ak 1.3% 1.0% 6.3% 3.6%

P& Ao RAE 15.0% 12.8% -2.6% -2.4%

E%< 3 14.8% 12.7% -10.6% 18.9%

B d Ak 3.9% 11.5% 26.9% 22.6%

AFAE S5 SLk -4.7% -6.8% -8.0% -8.0%

HH L 0.9% 10.1% 12.6% 23.2%

HAAT Ak 19.8% 13.4% 8.9% 6.3%

BEMEEF LR 2024H1  2024Q1-3 2024A 2025Q1 2025H1  2025Q1-3  2025A 2026Q1 Rl &L
AR -18.5% -7.5% 6.3% -10.5% -19.0% -33.5% -13.9% -16.4% -5.95pct
AN AAE B3 -13.3% 2.9% 10.7% 27.9%

ANAH AR 2.3% 1.8% -10.2% -1.5%

ZE R -4.5% 4.5% -16.9% -35.9%

12 A R -3.0% -3.0% -2.7% -5.0%

Htl 0.0% 0.1% 0.0% 0.5%

ERMER 67.5% 64.3% 40.4% 21.4% 0.6% -17.7% -70.6% 58.1% 36.77pct
PR Y 51.0% 43.2% 53.4% 89.1% 118.4% 151.1% 184.5% 58.3% -30.82pct
3k -6.5% 1.8% 14.6% 17.3%

P A R A 13.3% 9.8% -10.6% -5.0%

A 8.4% 4.4% -9.2% 18.4%

Bk 17.4% 27.6% 113.1% 148.4%

AT AT SRSk -27.1% -14.8% -37.8% -39.8%

g A 4.0% 2.6% 7.3% 16.3%

H AT Ak 41.5% 21.9% 41.0% 28.9%

#FERR: FND, JTRIEFZBEHR TS

R, ZINE
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%k 15: BHERL (45 BAAL)

RERLEM 2024H1  2024Q1-3 2024A 2025Q1 2025H1  2025Q1-3 2025A 2026Q1 Rl Z b
a8 Bk 40.1% 39.4% 39.4% 38.6% 41.5% 42.0% 42.8% 41.6% 3.05pct
A 17.4% 16.4% 17.4% 19.3%
& 22.8% 23.0% 24.1% 23.5%
L% x 3 53.2% 53.7% 54.5% 55.3% 54.5% 54.0% 54.8% 54.8% -0.56pct
4 45.9% 47.0% 47.2% 47.1%
&2 7.3% 7.5% 7.3% 7.7%
KBk 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3  2025A 2026Q1 EE% TS
AN B AR 2.4% 5.5% 0.3% 1.4% 9.4% 14.0% 15.4% 16.0% 14.62pct
24 16.8% 10.1% 5.8% 25.3%
EH -6.3% -5.6% 12.1% 8.4%
MABHK 10.1% 10.0% 9.7% 9.5% 8.5% 7.5% 6.9% 6.4% -3.11pct
24 11.1% 10.5% 8.9% 6.6%
EH 4.3% 5.0% 6.0% 9.0%
BREMEE 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3  2025A 2026Q1 Bl B4k
a8 B -1,127 -2,219 1,419 -5,395 36,955 55,244 65,281 -3,827 1,568
4 22,027 16,103 16,537 44,513
& -23,154 -14,684 20,418 20,768
0% x 3 25,085 38,431 51,907 13,981 20,475 29,432 40,609 11,876 -2,105
24 25,288 48,067 19,945 33,357
&2 -202 3,840 530 7,252
BEMEELEM 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3  2025A 2026Q1 EE%TA
ANE R -3.6% -4.7% 2.5% -57.5% 100.2% 84.4% 96.2% -16.8% 40.75pct
24 71.1% 28.9% 44.8% 65.6%
& -T4.7% -26.3% 55.4% 30.6%
V=4 81.0% 81.8% 93.1% 149.1% 55.5% 45.0% 59.8% 52.0% -97.03pct
24 81.6% 86.3% 54.1% 49.1%
& -0.7% 6.9% 1.4% 10.7%

HAER R FiND, JEAEAKRAFR F S

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

RBLEM 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 Bl E 4k
FVTPL 10.3% 10.7% 9.9% 10.5% 11.2% 10.4% 10.6% 9.7% -0.81pct
AC 36.7% 35.9% 35.6% 36.1% 37.1% 37.4% 37.0% 35.9% -0.23pct
FVOCI 53.0% 53.3% 54.6% 53.3% 51.8% 52.2% 52.3% 54.4% 1.04pct
Bk 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 Bl 4L
FVTPL -9.3% -7.0% -12.8% 6.1% 18.4% 2.0% 14.5% -3.5% -9.63pct
AC 19.4% 12.8% 7.3% 8.0% 9.8% 9.6% 10.3% 3.9% -4.11pct
FVOCI 9.8% 8.1% 9.6% 9.8% 6.1% 2.9% 1.8% 6.6% -3.16pct
REMEE 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 Bl E 4k
FVTPL -6,029 -3,351 -7,609 5,963 11,362 5,367 7,505 -3,553 -9,516
AC 16,363 13,287 12,681 11,021 22,309 18,646 19,224 522 -11,543
FVOCI 13,938 16,953 24,967 5,631 5,757 49 5,009 19,871 14,240
RAEMEFIHARH  2024H1 2024Q1-3 2024A 202501 2025H1 2025Q1-3 2025A 2026Q1 B E b
FVTPL -1.2% -0.6% -1.5% 1.1% 2.0% 1.0% 1.4% -0.6% -1.71pct
AC 3.2% 2.6% 2.4% 2.0% 4.0% 3.4% 3.5% -0.1% -2.11pct
FVOCI 2.7% 3.3% 4.8% 1.0% 1.0% 0.0% 0.9% 3.5% 2.45pct
2EHF 2024Q2 2024Q3 2024Q4 202501 2025Q2 2025Q3 2025Q4 2026Q1 Bl R AL
FVTPL -1,051 2,678 -4,257 5,963 5,400 -5,995 2,138 -3,553 -9,516
AC 7,285 -3,077 -605 11,021 11,288 -3,663 579 522 -11,543
FVOCI 9,278 3,016 8,013 5,631 126 -5,708 4,960 19,871 14,240
P EHFIHARR 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 B 4L
FVTPL -0.2% 0.5% -0.8% 1.1% 1.0% -1.1% 0.4% -0.6% -1.71pct
AC 1.4% -0.6% -0.1% 2.0% 2.0% -0.7% 0.1% -0.1% -2.11pct
FVOCI 1.8% 0.6% 1.5% 1.0% 0.0% -1.0% 0.9% 3.5% 2.45pct

R FinD, JTRIEALREFFR TS
#ik: FVTPL AN AMMET F EA RN L RIR B 2T, AC HUMARAT FH 8T RA AT FVOCI A
AL T AL T AR B A BRT SR A (S EARI T+ e A T RIS .

& 17 &N HAbLEAKE

Rit bk (/8i1k) 2024H1  2024Q1-3  2024A 2025Q1  2025H1 2025Q1-3  2025A 2026Q1 £ 97 4
HF5 H BAR AN 8.9% 8.2% 7.7% 9.2% 8.9% 8.3% 7.7% 10.6% 2.90pct
g g & 10.2% 9.8% 9.2% 11.2% 15.3% 17.4% 13.1% 12.0% -1.06pct
ARMERSHHR A 3.7% 4.3% 4.3% 3.1% 1.2% -1.5% 1.1% 2.4% 1.29pct
LA A -0.3% 0.3% 0.8% 3.2% 2.6% 2.0% 1.6% 1.2% -0.43pct
BT SN 4.3% 3.1% 2.6% 0.6% 0.5% 0.7% 1.7% 0.3% -1.44pct
HAbszlk s 19.1% 12.8% 19.1% -38.6% -16.1% -21.6% -15.7% 2.9% 18.52pct
B2EEER (/BIK) 2024Q2 2024Q3 2024Q4 2025Q1  2025Q2  2025Q3 2025Q4 2026Q1 LR
HF5  BAN AN 8.8% 6.5% 6.0% 9.2% 8.6% 7.2% 5.7% 10.6% 4.91pct
ERUE 8.4% 9.0% 7.1% 11.2% 19.2% 22.0% -1.2% 12.0% 13.21pct
ARMAE SR A 7.8% 5.5% 4.3% 3.1% -0.7% -7.1% 9.7% 2.4% -7.27pct
LA A -0.4% 1.4% 2.6% 3.2% 1.9% 1.0% 0.4% 1.2% 0.84pct
HAbdk SN 0.4% 0.7% 0.9% 0.6% 0.4% 1.2% 5.0% 0.3% -4.70pct
S & 20.1% -0.5% 40.0% -38.6% 5.3% -33.2% 4.0% 2.9% -1.12pct

AR IR IFIND, T RAEALBEHR T

RAIREE, ZIMHE EFWIRIER TR TER
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R 18 FHEEM

FHFEM (5HN) 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 2025A Rl &1k
F-5 T RAREHN 108.8% 113.6% 107.3% 110.8% 109.0% 111.7% 109.5% 111.7% 0.07pct
RIE W 5 70.8% 74.9% 78.1% 78.1% 70.5% 72.1% 74.9% 74.4% 2.24pct
FATHE L 4 14.7% 14.1% 11.9% 15.0% 17.2% 19.3% 16.7% 19.3% -0.08pct
) Ak 4 16.9% 14.1% 12.0% 11.3% 14.4% 12.7% 12.7% 12.3% -0.36pct
Ja AR iE Ak 4 1.3% 1.6% 1.9% 2.4% 2.6% 3.2% 2.0% 2.2% -0.94pct
BATF 5 1.5% 3.0% 1.8% 2.3% 2.7% 2.6% 1.8% 1.5% -1.08pct
e 3.6% 5.8% 1.5% 1.8% 1.6% 1.7% 1.4% 2.0% 0.30pct
FHFAMELE -8.8% -13.6% -7.3% -10.8% -9.0% -11.7% -9.5% -11.7% -0.07pct
KR FinD, JTRIEAZBEHFR TS
& 19: FFEREXEEF (B4 aFL)
B 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3  2025A 2026Q1 797
FRER®E 0.97% 0.97% 0.97% 0.97% 0.97% 0.97% 0.96% 0.96% 0.00pct
ﬁé&ﬁ E:S 372.42%  364.98%  352.35%  339.27%  336.55%  340.10%  328.87%  303.07%  -25.80pct

P & & 1.23% 1.36% 1.28% 1.49% 1.77% 1.81% 1.79% 1.58% -0.21pct

g i & 1.31% 1.45% 1.42% 1.40%
WA 90 Rk B/ R 94.94% 92.06% 90.83% 93.57%
Wil 1 AR A 106.55% 90.41% 90.17% 91.79%
IR R 134.80% 150.50% 146.26% 146.32%

(Za+aH) IR 181.95% 187.09% 237.58% 263.15%
FRAMAERE (RFAL) 0.74% 0.66% 0.73% 0.50% 0.51% 0.29% 0.54% 0.97% 0.43pct
TR R E (RIHEL) 70.01% 62.23% 70.07% 41.23% 47.47% 26.48% 54.65% 84.49% 29.84pct

T RAGHRAH 7,127 7,197 7,295 7,482 7,498 7,480 7,403 7,710 307

RiEERHAR 9,016 10,075 9,641 11,524 13,721 13,905 13,845 12,709 -1,137

Mk EFRA R 2,112 3,421 3,611 3,825 3,536 4,420 3,914 3,157 -757
LR R AR 9,607 10,980 10,966 10,832
4 90 KA EAFE A 6,766 6,716 6,811 6,927
H 1Y A B AR 2,250 3,265 3,188 3,593
TR R 3,361 2,669 6,847 8,649

HAER R FiND, JEAEAKRATR F S

R, ZINE
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GF SECURITIES

% 20: RREWEEA

FRAREM 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 2025A £ 1% 1
MASEH 23.7% 26.7% 30.3% 34.0% 38.3% 38.7% 42.0% 44.6% 2.56pct
B 76.1% 73.3% 69.6% 65.9% 61.7% 61.3% 58.0% 55.4% -2.56pct
)i 7.1% 7.3% 8.5% 6.2% 7.8% 8.1% 11.1% 10.3% -0.75pct
P AR A 15.6% 12.4% 7.4% 6.7% 12.5% 12.7% 11.3% 11.6% 0.30pct
E-¥: 3 8.4% 8.3% 1.2% 0.5% 2.3% 2.3% 2.4% 3.8% 1.34pct
B, 7 22.2% 22.0% 28.3% 33.0% 26.4% 18.4% 15.6% 18.9% 3.28pct
AL Fo 7 S MR S5k 3.2% 3.7% 5.5% 7.8% 4.4% 10.1% 9.8% 2.2% -7.59pct
EAL 2.0% 2.2% 2.2% 1.9% 3.9% 4.1% 2.6% 4.0% 1.37pct
HAAT AL 17.7% 17.4% 16.6% 9.7% 4.4% 5.7% 5.2% 4.7% -0.50pct
TRE 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 2025A LT
MARE 0.72% 0.79% 0.94% 1.12% 1.32% 1.32% 1.50% 1.56% 0.06pct
IS4 1.29% 1.22% 1.13% 1.10% 1.03% 1.02% 0.94% 0.87% -0.07pct
LECRIA 0.61% 0.62% 0.69% 0.51% 0.68% 0.70% 0.95% 0.87% -0.08pct
P& AR b 3.34% 2.71% 1.53% 1.39% 2.43% 2.46% 2.37% 2.33% -0.04pct
At 3.53% 3.87% 0.54% 0.24% 0.94% 0.98% 1.18% 1.36% 0.18pct
B e 1.32% 1.39% 1.78% 2.18% 1.73% 1.15% 0.85% 0.98% 0.13pct
AL F2 7 SRSk 0.24% 0.27% 0.39% 0.57% 0.36% 0.83% 0.90% 0.20% -0.70pct
EH L 1.16% 1.22% 1.19% 1.19% 2.26% 2.40% 1.43% 1.93% 0.50pct
HAAT Ak 2.06% 1.70% 1.61% 0.94% 0.38% 0.51% 0.44% 0.40% -0.04pct
BEMHIT E 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 2025A % T
MR E 75.5% 89.8% 115.3% 112.5% 186.6% 128.0% 161.3% 442.7% 314.69pct
PN 8 24.5% 11.8% -18.1% -13.8% -82.9% -26.0% -61.3% -342.7% -316.67pct
i 30.7% 23.5% 37.4% -5.4% 64.1% 42.7% 119.8% 164.5% 121.83pct
P B A R A -54.7% -64.6% -110.5% -54.6% 213.5% 125.4% -40.1% -64.8% -190.16pct
At 14.4% 11.1% -164.5% -82.9% 63.2% 35.7% 6.9% 103.0% 67.24pct
B, 7 A 0.5% 6.8% 174.9% 150.8%  -201.2%  -255.7% -84.6% 52.8% 308.47pct
AT AT SRS -146.6% -75.9% 46.1% 52.0% -114.0% 51.6% -0.3% -532.3% -583.91pct
L 2.2% 4.3% 2.3% -0.7% 72.0% 44.8% -50.3% -2.8% -47.60pct
HAAT Ak 177.8% 106.6% -3.8% -73.0%  -180.5% -70.5% -12.7% -63.1% 7.46pct

HAER IR IFIND, T RAEALBEHR F o

RAIREE, ZIMHE EFWIRIER TR TER
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& 21: BAEARK. RELH (45 FHA)

ELTEI S 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 2025A Fl e 4
b S I 1,755 3,869 1,574 3,207 1,082 2,469 868 2,035 -434
B 1,106 3,336 1,387 2,303 727 2,134 813 1,358 -775
B RRAER 384 -139 8 450 38 12 -26 247 234
b 265 671 179 454 317 323 80 430 107
ERBARK/AFFHR|  2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 2025A Bl ek
BRE 0.30% 0.32% 0.24% 0.24% 0.15% 0.17% 0.11% 0.13% -0.04pct
R 0.35% 0.52% 0.41% 0.33% 0.20% 0.29% 0.21% 0.18% -0.11pct
B RRAER 0.23% -0.04% 0.00% 0.10% 0.02% 0.00% -0.01% 0.05% 0.04pct
b 0.25% 0.31% 0.18% 0.23% 0.33% 0.16% 0.08% 0.18% 0.02pct
RERB 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 2025A Bl b B AY
BR” 29,639 31,026 31,334 31,388 29,903 29,143 28,554 27,920 -1,223
ik 26,505 28,215 28,546 28,050 26,541 25,705 25,234 24,346 -1,360
AR 776 254 261 704 743 717 487 759 42
e 2,358 2,557 2,527 2,635 2,620 2,721 2,834 2,816 95
RECBIKERB 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 2025A B e AL
EY i 2.47% 2.42% 2.30% 2.25% 2.06% 1.96% 1.84% 1.76% -0.20pct
K3 4.17% 4.21% 4.10% 3.94% 3.61% 3.40% 3.26% 3.15% -0.25pct
SRR 0.22% 0.06% 0.06% 0.14% 0.14% 0.14% 0.09% 0.14% 0.00pct
b 1.15% 1.23% 1.30% 1.41% 1.31% 1.31% 1.34% 1.09% -0.22pct

R FinD, JTRIEALREFFR TS
SiE: BRI E . IR kA A R AU KR F

B 6: FRAREE
o 15— SRR — AR FARRE
19.50%
17.50%
16.50%
15.50%
14.21%
/ e 11189
13.50% -
/\VW\V/V\V/V\ >
11.50% —
9.50%
7.50%
PPN 2T TR P ITRARX D RARXN D DD D DN DD
Q"(bog\%b‘bd\ ’19\%0\@2\%0\ ‘19'9 ‘19{1961:\061:@ '\0\ ‘19%\0‘&06@2\‘1«0\ ‘19%%%&06&\2\'50\ ‘19{]:561}0&& b‘o\ ‘19%&612306@2\60\ @‘f’g@o
PP P N PP PP PP PP PP Vv
Vv Vv Vv Vv Vv Vv Vv
FAERIR: IFiND, JEAERKLRAR S
RARE, ZBNE HEWRERT R RAR
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B 7: AR *Hikh ALK

e A0 P Ik w@mROE (441)  «=0==ROE (F44) * (1- L5445 )

20.00%

15.00%

11.1%
10.00%
7.3%
6.71%
5.00%
0.00%
-5.00%
HAERF: FIND, T RIERLRAR S
A 8: RAKELFHFBREKE
kAT (FF) — P YT CRER, T, L)
30.00 16.00
27.30
14.00
25.00
00,25 oas 12.00
20.00 ’ 18.33
17.28 1588 10.00
15.18
15.00 8.00
6.00
10.00 9.03 g4z
7.34  7.40
6.46 6.30 4.00
5.00

I 2.00
S

\a e N S » ¥ N N v N ¥
AT L R S I I S U AT - S S, S
N N Vv v N v v S Vv v N v
v v N S P v D o U P S P v P
P P P
HAERR: IFIND, JTAAEFRBEARF S
AR, LKIMNE DA il LNt
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R 22: W+HXBA (20265F—FEK)

BF L Fk H k] BARR BAMR
1 BB R R ER RN E] 9.3% aE AR BA HEA
2 & [ & E B 5 H A TR 5 8.3% Aid AR BAHEA
3 E LA A PR 3) 8.3% B AR A iEA
4 LEAE (R E)A TS 7.8% AR AR BA HEA
5 P B KT EAF R A PR3] 5.8% A A MR B A HA
6 L AR R PR E) 5.0% A A KR EA HA
7 AL PR Bk AR TR B) 5.0% Al AR E A kA
8 KFAFAREA PR3] 4.3% Al AR E A kA
9 L (4R AT R E) 3.7% FAE A R EA EA
10 HAAZIMANA PR 5] 3.0% RGN B A EA
&t 60.4%
HIEHR R FiND, JTRIEALRAAR TS
& 23 ATHXBRA (2025FwWFEK)
BAMR BARR BT BoAT Ak &V
1 LGEA K ZER RN E) 9.3% Al A E A EA
2 P [ % i ki 4 B AT PR 8] 8.3% B AR B A EA
3 L AR IR PR 5] 8.3% Al AR B A EA
4 LHEXE (R BVA R E) 7.8% FiB A BA EA
5 B KFFEAF R A R3] 5.8% B AR BA EA
6 A AR B A RN 4) 5.0% B AL BAEA
7 AP AR ik NI AT TR 8] 5.0% AE AR EA kA
8 K AFH DRI A R3] 4.3% AE A K EA kA
9 i (4R ) A RN 3.7% B A MR EA EA
10 VAR (SR B )R TR 8] 1.9% B A MR R AEER EA
&t 59.4%
AR IFIND, JTAIERALEAR TS
RBINEE, ZIMNE BEEWRNIER T R R ARR
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MEk: PREFEARAE (FRAEFEA: TR, T8zl §50)

2024A 2025A 2026E 2027E 2028E 2024A 2025A 2026E 2027E 2028E
WAERAE (4%) #1iH&
P/E 7.14 7.09 6.99 6.85 6.63 &AL 20,107 19,317 19,819 21,280 22,844
P/B 0.71 0.68 0.64 0.60 0.57 LGN 44,899 41,065 39,327 42,362 45,804
P/PPOP 5.01 5.14 4.99 4.75 4.48 8 E 24,792 21,748 19,508 21,082 22,960
B RABAT BF TR 2,042 2,001 2,301 2,416 2,537
EPS 1.27 1.28 1.30 1.32 137 A fbdE G 4,493 4,552 4,325 4,109 4,109
BVPS 12.84 13.26 14.15 15.06 16.00  FLfkA 26,641 25,870 26,445 27,805 29,489
PPOPPS 1.81 1.76 1.82 1.91 202 BRI H 11,628 10,865 11,108 12,131 13,300
DPS 0.43 0.44 0.44 0.45 0.46 HhA B Am 305 311 279 296 317
R 8 F AT 34.02% 33.98% 33.98% 33.98% 33.98% A 4B 32 8,854 8,519 8,595 9,037 9,584
AR E 4.76% 4.80% 4.86% 4.96% 513% &k AlE 15,013 15,005 15,337 15,674 16,189
3K 3h e B & ERTI I ON -39 -32 -42 -55 71
B K 6.15% 2.35% 6.50% 6.00% 5.00% &A1 17,443 17,008 17,529 18,418 19,517
BrEek 5.48% 6.33% 7.50% 7.00% 6.00% K FBAAIRK 2,469 2,035 2,235 2,798 3,399
48K EEK 6.25% 5.93% 7.36% 6.77% 5.87%  A)iEEH 14,973 14,973 15,295 15,620 16,118
AR 6.58% 7.57% 7.50% 7.11% 6.33%  FFiFHL 2,366 2,324 2,447 2,499 2,579
3 GBI R F 3.68% 3.11% 2.75% 2.75% 2.80% &) 12,608 12,649 12,847 13,120 13,539
RECER S &2 3.19% 2.75% 2.47% 2.49% 2.53% )24 12,288 12,313 12,507 12,777 13,193
¥ BT AR 1.77% 1.46% 1.15% 1.15% 1.17%  KEAEA
FH R A S E 1.93% 1.58% 1.32% 1.33% 1.36% S EH 755,219 773,001 823,246 872,641 916,273
% 8 £ (NIM)-] S48 1.43% 1.29% 1.24% 1.25% 1.26% AR ABM 25,705 24,346 22,805 22,373 22,765
&) £ (NIS)-) A48 1.26% 1.17% 1.15% 1.16% 117%  HEH 731,185 750,433 800,441 850,268 893,508
RN 3 0N -9.97% -2.02% 15.00% 5.00% 5.00%  HAEK 524,117 555,856 597,545 639,373 677,735
X BN SN 24.53% 25.33% 25.06% 23.47% 22.54%  BARRAT 72,922 72,109 79,660 85,236 90,350
PRAA B 33.24% 32.93% 32.50% 32.50% 32.50% [k # 97,466 134,706 148,176 162,994 179,293
WELBITFHRH 0.34% 0.27% 0.28% 0.33% 0.38%  HAuHE 62,118 74,562 68,784 73,636 78,295
5 IR B AL R 15.80% 15.52% 16.00% 16.00% 16.00% A &%~ 1,449,724 1,535,672 1,648,627 1,760,244 1,863,652
D i ot H =Lt 1,487,809 1,587,666 1,719,588 1,840,888 1,957,366
XN ON -2.9% -3.9% 2.6% 7.4% 73%  fi 1,072,141 1,140,032 1,225,535 1,311,322 1,390,001
HF RN -10.0% -2.0% 15.0% 5.0% 5.0% @) RATHE®K 48,735 47,888 47,888 47,888 47,888
EX T ON 0.9% -2.9% 2.2% 5.1% 6.1% Rkt 129,573 115,477 124,716 137,187 150,906
S -4.1% -6.6% 2.2% 9.2% 9.6%  KATHR & 73,589 120,913 133,004 143,644 155,136
&R A -3.6% -2.5% 3.1% 5.1% 6.0% .8 Rk 1,324,038 1,424,310 1,531,142 1,640,041 1,743,931
I & 0.6% 0.0% 2.1% 2.1% 3.2%  fifksit 1,359,828 1,455,386 1,578,497 1,690,764 1,797,867
A8 0.96% 0.33% 1.6% 2.1% 3.2% R AEMRGEAIT 127,982 132,280 141,091 150,124 159,499
Va8 4 ) 1.2% 0.2% 1.6% 2.2% 33% KEKE
BAESH R AR 7,296 7,403 7,879 8,353 8,837
ROAA 0.88% 0.82% 0.78% 0.74% 0.71%  RER#HE 0.97% 0.96% 0.96% 0.96% 0.96%
ROAE 10.35% 9.74% 9.46% 9.07% 8.81%  RRAARFE 0.73% 0.54% 0.55% 0.45% 0.40%
RORWA 1.49% 1.46% 1.39% 1.31% 1.25% #&EEEF 352% 329% 289% 268% 258%
F AR KA 3.40% 3.15% 2.77% 2.56% 2.48%
FARIAFE 17.15% 16.81% 16.62% 16.40% 16.15% ABHH
— B ARIRE 14.76% 14.47% 14.32% 14.14% 13.93% AR 70.44%  67.81%  67.17%  66.55%  65.92%
LANEY T W 14.73% 14.44% 14.29% 14.10% 13.89%  RHKILHK 50.76%  48.69%  47.87%  47.40%  46.81%
I AR K 846,842 890,556 961,800 1,038,744 1,121,844  HFEKZIZKE  3523%  35.01%  34.75%  34.73%  34.62%
FUe At % 3 56.92% 56.09% 55.93%  56.43%  57.31% R FFIEES 6.55% 8.48% 8.62%  8.85%  9.16%
AR IFinD, JTAIEALREAR 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,
BBARN, FEARKFALE, 2024 FANT KAEFREARTE S,

BBARN, FEARKFMLE, 2024 SN KIERREARTE S,

CARATHIR L, AR ARFRFFME, 2025 4 7 AN RIEAK AR E S,

iy

F XL

ES

~

-4
3%
5
W

J~ K AEH—AT e B AR RBLA

EAN: AR 12AAAR, BEHERIGERT KA 10%0A L,
FA: FBHAR12AAN, BARRT KL T @ AT -10% ~ +10%.,
Zib: WHARI2AAA, BMEIGE TR 10%0A E,

J RAEF— 8] B F R BB

FEA THARK 12 AA N, BRMEARET KE 15%0A £,

W¥HE: AR 12AAN, BRINAINET K 5%-15%.

HH: AR 12AAR, BRAMARR K& ZahE AT -5% ~ +5%.
fh: FHAKRL2AMAN, RNAILE T XE 5% L,

BRAERM
7N T T T Pl s SO

Hoht JMTRATR L% R TAERAE%E  ARTERE AR LETHAFIRGR  AREFRLE8l %
26 5 KIEAKE AT 6001 5 K-FErKA  #25AFEKEA 18 & b3 429 SHREMRE A KE 27 #
# 31 & KB 37 #

HLE AL 510627 518026 100045 200120

B RER AR gfzqyf@gf.com.cn

AR AR B

AR ] AAESBRANA FRANE) AL KB BIE, | EAEFIRNA FRNE) BRI K IEAAMDA T AARS T KRR, ARE A IRYE TR
K. SR eyEE. FAAREEERE ] KA T ZE RRILRE G EA AN KGR EIEE TR T8 12 ENHM TR

JRAEF AT [ 8] BB b BHE R R T AYIEFIL T E LS04, 2P EIEREARE, ARARETFE CHREMBRKRI) 695

4.

JTEKAES (B BRG] BEFBER DM HIELARMEZTIL (4 FHR) 68, BXEHEEARE, ATARETYES

BHUZ G954

AR L FRA R P F BHRER L RIEMAAT IR T RAE SAnB B R TR IRAZ & T F LA TTA T 44 KT

L Vi

JRAEFBEAT [ 8] BE R BRAM T B 5 ARE P RAM NG FRREAR LS X Z, Bk, BRI SH 8T ZIER MDA R3]
B K BRAUH] B 7T R84 A2 4 AR ) 28 0% R foxt AR 09 0R s M5 A #0vh . A TR RLAURIE AIRE W BAE BTN A R, BRH L AL
AE AT R KO ATAIZLTRE, AEATH Kb 2 FAEAILTOR R A D A2IE AL TR A ) B @ RA 0 KRB H R
AREZLFRAR . BREAA (UTFHEMAR BFRARY) 43 RIRE FAI KNS KAEFOFR T AR, B9 (1) RRE a3
AL BRRALE AT BB AR T AIRE LR 4 B 69X TAR RN E) SUER G PIA MAIE, FRREKT ZEA 23, (2) AR
ARG RAFGRMAL AT L, RELTHR TG RIRETRIF RS FIRALE LA AR E IR,

R, ZINE EFWIRIER TR TER
23/24



5 I zils PR AT

GF SECURITIES

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

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
24/24



