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GF SECURITIES

Bl F7 b 2025 445 % 25

KBTS EANT, BRIBHMMELSE

AN R
® 2025 FLHGAZEKTLEEK, BEUARMEFHESL, 2025 F

L A3 B g A ) b3 R AR K A KT (220.9%) > B & (44.1%) >
#H L (38.3%) > (25.5%) >KH& (19%) >kt (15.7%) >AMk
(8.8%) >F4% (6.5%), £ 2024 FH B AR TIHEAT ALK,
H P RIETR S L grfa e g K, mIpn M EGAELRZLEGIEKEY
R NEWEFFLE, $REN S TFTFFE MR EHRE &
TR, BARRY FAR K T e B TRTKETHRORE, F&
BRI SLEA R T AFLENR, REKKETHERE LW ERFIR
$AFRBRY K, 25 F B Hb3g R 5 5] 4 M8k (+13.3%)> K F (+4.3%)>
HA (+3.5%) > (+3.3%) >kt (+3.2%) >F4% (-0.8%),
2025 SFREAARERKBTENT, ERTTKEEAL L7, BREL
H, KA TH, REKRBHEKEEY T TFFFHE, 2025 F “i%
Z 4K 270 A A #4E (21.1%) >F 4 (20.3%) >H & (16.9%) >
K-F (16.6%) >Mmkx (14.8%) >K#% (13.8%), R #+2.3pct.
+8.6pct. +4.7pct. +3.6pct. +1.6pct. +2.2pct, @A LipI Bl 2 T &,
BEKSEE, NIl A ETITEmBEE G AmA TR, F%.
B A, K&, #4, KT, A FRTIE R M TR E R-0.1pct,
-0.5pct. -0.4pct. -0.4pct. -0.3pct. -0.5pct, FALTF % 0.1 &4
BAR BTG TI TAE T % 4T W B RAR A, 55 A %74 (6.6%)>
H# (6.1%) >H % (5.8%) > Ktk (5.7%) >Mk (4.8%) >K-F (4%),
GARE “EF” ARMAITE R “HrER” 3 NBV K@K, #
AH8Y LM R T (1)2025 L7 e NBV 382 ARH (75.7%)>
# (57.4%) >k (48.2%) >ktk (40.4%) >BHF (35.7%) >-F
4 (29.3%) A (171%) >AfrfEE (13.4%) >K-F (+5.3%),
EARES AR T ZT T RS K, P RIRREMMEATHKRI R, 3
LHAMETRT T F . (2) FYP FANG R 1 o8 LR IRAT
SR HRHEE, RARTETRE “1+N” 837, KedEFi%k
Hm R, HIHERIFEAIEK, (3) MATE—EFHKE L 3] NBVM
Bl 2R, BIRBATEMER R, (4) EV 3R A K-F (19.8%) >
#FH (11.4%) >K%& (91%) >F% (5.7%) >BF (4.8%),
WAk S g lksk, COR ¥ A% £, 25F COR A-F< (96.8%)
< AR (97.5%) =Xt&M (97.5%) <K-Fit (98.8%).

BFED MEERXE: PERE (AH). PEAF (AH)., $H
Fx (AH), FEKF (H). #8E% (AH). FEAK (A) /+H
ANRZEER (H), AWK (H). AFEE (H),

AT KHAlETH, TEHETRARL, LEBHRLT,

ERER O HT | REE 11

EEFTIRE
TR EAN
AR R EN
E 2026-04-07
At % &I

-10%

44%
33%
22%
12%

1% s
04_'6‘.‘ 06/25 08/25 11/25 01/26 04/26

R — IFiR300

bups

SAC #iE%5: S0260520060001
= 0755-82564292
liugi@gf.com.cn

% 4%

SAC #iE%5: S0260517050001
SFC CE No. BOB667

= 0755-82535901

chenfu@gf.com.cn
wirdE, MHEAEEREEARMTFSFURER AW EM
BHA, RTEEBIFLREEN.

KRR

PR 11 47 326 16 7 B2 H 8
FLEREN, BERERA
BRI T

PRI 11 47 1:2025 S 4 3 LA
BAZHIE K, RABER L
PN

Bl 1 47 Q4 712 A1 - 5F
FALRA 1.89%, /=502 F
FRFAER

2026-02-26

2026-02-23

2026-01-22

RBIREE, ZIMMNE
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= IRl

GF SECURITIES BRER S | R 1T
RN A AT R
A il V21 EPS(%) PE(X) PEV/PB(x) ROE(%)
BRERA RERDL KT i (zl
KEH REDH 2026E 2027E 2026E 2027E 2026E 2027E 2026E 2027E

)

P E-F4 601318.SH CNY 57.25 20260329 %A 80.14  7.75 8.15 7.39 7.02 0.64 0.60 13.16% 12.95%
LML 601336.SH CNY  59.80 20260329 ¥ A 8506 1141 1227 524 4.87 0.56 0.50 30.60% 31.60%
P E KM 601601.SH CNY 3822 20260329 %A 5552 584 6.33 6.54 6.04 0.55 051 16.93% 17.78%
P EAA 601628.SH CNY 36.09 20260326 ¥ A 5653  4.42 5.93 8.17 6.09 0.64 0.58  19.60% 23.64%
+EAM 601319.SH CNY 7.35 20251031 #= AN 11.29 1.27 1.37 5.35 5.04 0.95 0.84 17.74% 16.65%
+ EH-F2%  02318.HK HKD 60.20 20260329 ¥ A\ 80.76 7.75 8.15 7.15 6.80 0.62 0.58 13.16% 12.95%
#FELE  01336.HK  HKD 45.88 20260329 %A 66.31 11.41 12.27 3.70 3.44 0.40 0.35 30.60% 31.60%
+EKME 02601.HK HKD 33.16 20260329 kAN 47.21 5.84 6.33 5.22 4.82 0.44 0.40 16.93% 17.78%
P EA%E 02628.HK HKD 2500 20260326 %A 3845  4.42 5.93 5.20 3.88 0.41 0.37 19.60% 23.64%
P EX-F 00966.HK HKD 21.12 20260326 kAN 29.34 7.18 7.29 2.94 2.90 0.32 0.29 24.72% 23.06%
KRB 01299.HK HKD  86.15 20260319 %A 107.70  0.62 076  18.06 1474  1.60 1.46  12.80% 17.56%
FEAR

01339.HK HKD 539 20251031 £ A 822 1.27 1.37 3.45 3.25 0.61 0.54  17.74% 16.65%
E3CE X
PEMKE 02328.HK HKD 1451 20260329 ¥ A 2229  1.86 2.13 7.18 6.27 0.95 0.87  13.20% 13.90%
HAEFRR: Wind., S KIER RIS
FiE: RPN RRANENITIH, HE5 7 KIERIER AN I KRS —H., EPS PANEKRHELT, YEXKFAEL, @
ERHAANRT, HEAFEMEA PB, 44 PEV.

RRIKRE, ZIMNE B RIEAR TR R RTAERR
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B F & 5]

CANE: BEEIRF LI K, CSM IR IE e 6
(=) BFESAE: KRS LGRFREL, HTLGEER T 6
(=) ARRAAFR: NBY I K+FIFESAE, CSMAREM L e, 8
(Z) FPBE: AR T EBHEIMAE, FRABMEFENETT e, 10

PME: RARIES NBV 138, EV AER IR e 14
(—) NBV: #FEMATAHIA I, NBVM EAR EIT e, 14
(=) EV: NBV #e it i1 £ E@ WAk, THMMABEIERIEE i, 17
(=) Hfas bt : NBV SR TAT, 3T FREE T e, 18

CEM: BARBE R A FE R L F LMoot 19
(=) BWAE: BREEBABTELEIE R e, 19
(=) ZMkAE: ANGREEREHA, REEEIHERLEK e, 20

VR BRIFAERIE R, BATAE I E o 21
(=) £&%: AR K, WIRBFABE oo, 21
(=) BARRS: oRMEEREMRRARY, CORABFIALAL oo, 22

k= S 24

D SRR 25

R, ZIHE

B RIEAR TR R RTAERR
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E 1.
B 2:
E 3:
B 4:
E 5:
K 6:
B7:
 8:
E 9:

E 10:
K 11:
K 12:
FE 13:
B 14:
B 15:

B & % 3l

25 F ER VI EFFIEIEIR oo 6
e T B AT E F IR s 6
B T ot T 15
B T R = 7 T 15
BRI BRI EEIE IR e 20
LR AR ERE ARG LRI 20
) A Vo S Al 2 RN 20
LA SRR EE IR BIEIZIR e 20
2025 5F LTI TN SJ AR R IZ IR DML oo 21
LR ERRT R IR e 21
By O R R i a2 G D LR 21
By o | ol i 2 o T 22
e | Y 22
B g N S 23
FEM M F 5278 A FELEH (i 23

R, ZIHE

B RIEAR TR R RTAERR
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* 1:
% 2:
% 3:
* 4.
* b5:
* 6:
k7
* 8:
* 9:
#10:
1:
*12:
* 13:
* 14
* 15:
* 16:
*17:
* 18:
*19:
* 20:
* 21:
* 22:
* 23:
* 24

LN 8 F e b 5ARE IR S LG At TR F LG HE N (L) e 7
EA s 25Q4 EEFZ LTI (BT TU) e 8
PEFx, PEAAF. PEXRFHSRARFAGHES (BF L) ... 9
FE KRR, EEAS, ARG ESRRFATFEESN (AFT L) . 9
T ZBLE LEM oot 10
A NG LT E BRI e, 11
L e D ARAT B AR A 3T R AR B AT LT 11
T T AT ELE R et 11
o N L e DA R S . ST 12
B e o g = R 12
LRSI BERT FHOREETE (BTAL) e, 13
B A £ R 13
By R AN B e 00 ) A Q<0 2 O L 14
LRI N S AT AL S MNEIZ IR IT G e 14
LA FMAEE (FFREDE) e 15
BT ANTE NBVM A oot 16
BT AR NBVM A et 16
L SRR BB AT AL BB EL oo 16
b EFEE R EREOASMEIRILE L oo 17
FEAFGH LRGN SMEF L E DR oo 18
LA RN 8] EV A2 NBV &9 F1 FHUEME o 18
N T A B B L R S S 19
B o N S S T 22
B I o N R 23

RAREE, ZIMNE

B RIEAR TR R RTAERR
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B1l: 255 L &84 4083853

—. FliE: BFXEFHLLYgHEK, CSM EREIE

(=) BEFASAE: RERFLFRFAE, BELGEKR LT

20254 £ 77 o 412 B4 ) H B L3 SR AROK Y K-F (220.9%) >EF (44.1%) >#74
(38.3%) > & (25.5%) >k & (19%) >Fa % (15.7%) >A 4% (8.8%) >-F 4 (6.5%) ,
HE2024F BB WARKTHEATAIEK, T 2B TFREAMFLGHEK, 5
NEREHERLRAAEKG 2R B, —&2025F 7 K30045 % L3K17.7%, %
M m T LR A914.7%, 12451058 E ol s F E17.240BP, @ EFRHT
Mg B = £ 88/NBP, ESLFVTPLAR & £ 3 = 69 AMMEF T H 1, RAKREN ST
HTAE LT, RHERAFAENGRZRE, FREARGM F ZAf KNG Z2TAE
H—ZHH; _REERFLGEARIRBER, T35 TAFRHFTLSMLGES
sk, AAed|EA RS, HLCSMMEEEREIKE E, RMHHHERTHEDFELIRS
Yorag I i@dg K, (Ge LB, RREITAH KIEH KRR T A S MR Fwind) .

820235 F 4 EHAFH AT ARG, RN X FHRE B EF = HAFVIPLFE
F, BRiEFRSEETERLEHIREF AT, #—FRKXTHREAEFELG
B, BRI GRS AR K, A BMNBLE T BT HR RGN KPEEALY,
BIECSMHER, BEAH, RMBHRAEHK, KAAELYF,

B 2: B Red a8 fliEE 5 R

Vaelvnvy T NS
200.0%
150.0%
100.0%

PGS m— 7 n-Fge mEAF mRfk mAfE mFEME mALK

— [

200.0%
100.0%

0.0% _- —I — u_ -I Il . -
-100.0% 2501 25Q2 2503 5Q
-200.0%

-300.0%

50.0% \ -400.0%

0.0% < -500.0%
2 2024 2025H1 2025 -600.0%

- 0,

50.0% -700.0%

-100.0%

-800.0%

HIERR: NS MR, T RKIER KR

HIERR: NS MR, T KIER KR

AR T &, 2025 FAR4 A HMAE2AF RSO RK PREFRHE KLY T 2224
FREMFLGeGEK, EAKRGREERI T, RERF L. REFHL2 YR
HAEE KR E .

PEKFUGERT RS KRE, FE4P0038:R%5220.9%, —F @ AZTIR
% Wi K838 K150.1%, BARELFSFRTMS LG AP T, 12T F508/%
FF R, 24T FFBARM AN, ERTUEEREHIfL, BEAE A
AN GEREESR AHERTE, KEEASR Qe+ E&THE, stmiEshREN
SMAAAE TR, EHBRTMELGHRAE, FIMRGIR 5 L5 R 1L+9%, %
FAamigK, EmPTERA LSRG ITIRIMC TR A F0HE321e T, A &) A

RAREE, ZIMNE

TH SRR TR R 3R
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HEAREFOERGEZRF, 120 M AHELASLE%MHE K, LETF LT b4
FHRBAKE, AT EEAAL,

P EAF 24 AR b+44.1%, 24538 K131.6% K sk E 4k LT ik K,
H P RIS IR 4 Ak 47 ) b K38 136.8%, T % 220255 ) & E4TF BOLAT S5 Al T
WA B — kM R R 5% A 4591, 2555\ 5] 5 41 & F) #7A 69 4 5112 49.81C T,
245 ) #7149 390.41C 7T, A ARG IR 4 M 47 69 9 238 K o 42 IR 4 Ak 47 ] 1b+31.8%,
BETANEEESTBIFRKATEANT, EhoRBBRERY, W TFFRET
B R AT, HHEETME GBI E+NAMEE ) B +26%.

LR )3 B4 A F 138 K 38.3%, #2453 K201.1% 0 F X FTHmaeSRg K,
% E TN ERR LIEEAET F, ERER~ P AFVIPLA LG £ 5, Esh#&
Tl R AEFVIPLAT A LT A A AL T 69 H X TR £0.8pct£6.6%, A& L7
PR B BB TR ERKT, BTIRS LG E +27.6%. K% 5 L4 R b
+14.2%, % & TiEFRNBVH Fik¥E K, CSMAEZH4.

FTEMBESSREK, i TETRFAREGTL, 476 mAFF -1.3pctif
FHARRANE R 1 +119.4%, @A E F R LR 0.3pctif s R T A ok S K .

b B AR AAEAREATEK, RERE LS EEKL15% (FE2Rokis ik
S BN RT M, T RE B AN BRIGIR 490 H 38 21 5L TATE) , MA&CSM
o9 e G KA RENIREIR F L G352 R, AR IRF LETF t+40.9%, T & T
FAT G 47,

fB AR V3 505 #1443 K +15.7%, MARZH A, 8RR ARG IR 5k 4
Bl 1b-18.2%, HEIRM%IR %% B a94RH; AT S LG R b-14.1%, ZAREHXF
H# R B b+0.5pct, 128 TVFAKRE ST 569 7 = A AME K kaRAt, FERAEY %
FH (R AR 7t &+VFARRE 3T & 3T 7 69 A AMMEE 3 %7) Bl b K ha+44.6%),
12N E) BT AL £ 24F R #1V 20.31e T, HfHhFFlEECEK,

P E PSS AR T 6.5% MK, MKTRLEALIEE, —&
NEA R ETOCIHHEIRZ; AL —AMRAEZ R, LEFLIFELFERFRIG—K
HWRE, THMOMMAESDSF;, ZARESFET L.

% 1: EFASFRLFRER G LGABRTREFLGHRA (LL)

¥ B AF FEAFK H A& R3S ¥ B KR fa R

2024 2025 Rk | 2024 2025 Rk [2024 2025 Rt [2024 2025 Rk | 2024 2025 R | 2024 2025 Rk
RIS 40 N| 2,082 2,141 2.9% | 1,930 1,891 -2.1% |2,795 2,889 3.4% | 478 503 5.2% | 1,113 1,123 0.90% | 640 651 1.7%
&R 4% M| 1,805 1,487 -17.6%| 1,071 1,061 -1.0% 2,431 2,520 3.7% | 316 317 0.5% | -864 -868 0.46% | 585 606 3.5%
&R S| 276 654 136.8%| 859 830 -3.4% | 363 369 15% | 162 185 14.2%| 220 240 8.97% | 55 45 -18.2%
BRI E 3,095 3,901 26.0% | 2,061 2,280 10.6% (1,206 1,414 17.3%| 837 1,068 27.7%| 665 668 0.42% | 232 269 16.0%
AR 447 %( 2,100 2,589 23.3% | 1,637 1,731 5.8% | 925 1,018 10.1%| 612 782 27.7%| -610 -525 -13.95%| 119 172 44.6%
FAEMS LS| 995 1,312 31.8% | 424 549 29.5%| 281 396 40.9%| 225 287 27.6%| 58 146 150.09%| 113 97 -14.1%
2 W AiE 1,152 1,816 57.6% | 1,015 1,164 14.8% | 556 661 18.9%| 281 405 44.0%| 221 334 51.15% | 81 71 -12.3%
B A3 63 251 299.8%| 76 97 27.6%| 91 107 17.0%| 19 42 122.0% -93 32 26 5 -79.1%
HE 5.4% 13.8% 8.4% | 7.5% 8.4% 0.8% [16.4%16.1% -0.3% [6.78%10.45% 3.7% |-42.2% 9.5% 51.7% |31.6% 7.5% -24.1%
HA1H 1,089 1,566 43.7% | 938 1,067 13.7%| 464 554 19.3%| 262 363 38.3%| 128 366 186.20%| 55.4 65.7 18.6%

RFERR: AWK T RIEFREF R ©

RAREE, ZIMNE

7727

BB WRIER TR AR



| Rits BRER SN 1R 11
H2504% % & 73 K, T hE 12 0A% B R ML, AA I 520 AR 5
ME, FRLGKTIT=EEOBCREZBZTIRS LG TR, wEALT HED
B, KRG A R AT, LT REA AT LA
&, AT H K himinzhk g,

%k 2: LWHA25Q4%8 FF ey (BF L)

v EAE B K4& HEERE
24Q4 25Q4 Bl b 24Q4 25Q4 yoy 24Q4 25Q4 Btk
PRI& IR SN 50,312 52,727 4.80% 70,064 72,016 2.8% 12,154 12,671 4.25%
B I& IR %% A 60,503 53,056 -12.31% 60,199 64,382 6.9% 9,061 8,063 -11.01%
RIS TR 5 (10,192) (329) 2997.57% 9,865 7,634 -22.6% 3,093 4,608 32.88%
BRTME 47,500 21,471 -54.80% 22,114 16,486 -25.4% 13,029 7,715 -40.79%
HEHN 31,371 33,187 5.79% 14,192 15,018 5.8% 8,405 8,149 -3.05%
B S e 45,624 61,382 34.54% 12,312 13,429 9.1% 11,172 12,487 11.77%
NARMALE (29,495) (73,098) -59.65% -4,390 -11,961 172.5% (6,548) (12,921) -49.32%
ARARM F-40 % 42,096 37,144 -11.76% 18,245 16,184 -11.3% 9,586 6,269 -34.60%
BFR S S 5,404 (15,673) -390.03% 3,869 302 -92.2% 3,443 1,446 -58.00%
H AL X (3,655) (7,084) 93.82% -2,585 -2,014 -22.1% (1,676) (3,579) 113.54%
ALATF) (8,442) (23,086) 173.47% 11,149 5,922 -46.9% 4,860 2,475 -49.07%
P43 (11,478) (9,858) -14.11% 4,167 -2,352 -156.4% (690) (953) 38.12%
A 135.96% 42.70% -93.26% 37.4% -39.7% -77.1% -14.20% -38.51% -24.31%
A 3,036 -13,228 -535.70% 6,982 8,274 18.5% 5,550 3,428 -38.23%

TR IR wind, JTRKIER KRBT F S

(=) ARMFAFF: nbv EK+FA)E A& CSMAH G E

& BUR %32 Fr AR 8] [/ 2 AR AR S A FUR £ do 3 T A R AN 69 KB A0,

AAFRNAHABF LB OREL . 2025F 4R R S AFRIRLE R F A ML
(+13.3%) >K-F (+4.3%) >EHAF (+3.5%) >#H % (+3.3%) >KkK (+3.2%) >F
5(-0.8%) , #ARE24F R R ERKRARALES;, RT FRAIHRAT EHEK,
By Rgg LRERHT K.

2022-20244 4 SCSM¥ £ 3 E T a8 %, m20255 L F4 @4k, S 4T
ok FMAE G 438 KA K LA R0 AL, R KR 2023-2024-F FR 1% 3] # b 414
BHEEZAFREROGLE, 2HFECSMINAETIT, 220 THLECSMEGITILE
RIBARERF 20 “BRiiAI 2" | RS RAFGTHIFRENAETHE, MCSMA
AR BT INA R AR X T B 69T IAE, 1o d FAR TN BIFR A4S f A R AT £
BEHRAR K, BRARTHFROERTEAT KB LA BV RBEK,
FERBARMLFMEE K, B2 ELCSMApAH — 2 9T, 12202556 T A 4 #r L
T, BERRE NS #H L FCSMAREENE K, Hok, AR EITHEDREE R £ 5%
T A ErmTak, BidEe) 0 TakEE T R ET K,

REAR, QENEFGRERRABANEHHELR, HECSMHHERERTZH#HY)

CSMEEM¥KiFi#E, H EFTRLEFERARZHRBIRS LI,
RBIRE, LMNE THEUIIER T S = AR
8 /27
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% 3: PEFE, PEAF, PEXFHARMRSFLFHES (FF L)

P EF5 2022 2023 2024 2025 2023 At 2024 Rt 2025 Rl kb
4 CSM 877,135 818,683 768,440 740,920 -6.7% -6.1% -3.6%
# k% CSM 35,122 38,951 35,405 36,688 10.9% -9.1% 3.6%
FEF) &8 K 27,106 25,332 24,051 22,801 -6.5% -5.1% -5.2%
AK CSM 2t TR -40,091 -39,739 -15,836 2,505 0.9% 60.1% 115.8%
CSM #t 4 -80,590 -74,787 -71,140 -68,187 7.2% 4.9% 4.2%
K CSM 818,683 768,440 740,920 734,727 -6.1% -3.6% -0.8%
T EAF 2022 2023 2024 2025 2023 SRk | 2024 £Fk | 2025 FRAKk
A4 CSM 805,433 783,473 769,137 742,488 -2.7% -1.8% -3.5%
# k% CSM 47,966 51,093 57,708 53,074 6.5% 12.9% -8.0%
FREAA] 838 K 22,172 22,944 23,391 18,378 3.5% 1.9% -21.4%
A CSM &t it % £ -48,825 -22,684 -43,622 22,904 53.5% -92.3% 152.5%
CSM # 4% -43,273 -65,689 -64,126 -68,475 -51.8% 2.4% -6.8%
#K CSM 783,473 769,137 742,488 768,369 -1.8% -3.5% 3.5%
+ B K 2022 2023 2024 2025 2023 Rk | 2024 4Rk | 2025 Rk
4 CSM 234,312 220,683 210,337 206,936 -5.8% -A4.7% -1.6%
# k% CSM 22,133 16,533 19,710 11,004 -25.3% 19.2% -44.2%
A LG K 7,189 7,919 7,652 7,743 10.2% -3.4% 1.2%
P CSM 2 EHE 2 -4,507 -14,249 -8,808 2,997 -216.1% 38.2% 134.0%
CSM #4% -18,555 -17,450 -17,466 -17,900 6.0% -0.1% -2.5%
#A CSM -19,889 -3,100 -4,489 5,255 84.4% -44.8% 217.1%
TR R wind, JAIER KRR
% 4: PEAK. HERE., BAREGSRRFARGES (BF L)
+ B K& 2022 2023 2024 2025 2023 Atk 2024 Rl 2025 Rl
A4 CSM 343,434 327,662 325,726 345,365 -4.6% -0.6% 6.0%
# 4 CSM 9,533 12,550 19,741 21,129 31.6% 57.3% 7.0%
A 8IE K 6,175 6,142 6,475 6,928 -0.5% 5.4% 7.0%
A% CSM 2t it T # -3,610 5,574 20,259 10,665 254.4% 263.5% -47.4%
CSM H#i 4% -27,870 -26,202 -26,836 -27,244 6.0% -2.4% -1.5%
#AK CSM 327,662 325,726 345,365 356,843 -0.6% 6.0% 3.3%
HERE 2022 2023 2024 2025 2023 4Rt 2024 4R 2025 4Rt
#4 CSM 187,430 175,317 169,004 175,867 -6.5% -3.6% 4.1%
# k% CSM 6,412 6,167 10,997 11,875 -3.8% 78.3% 8.0%
HAIF &8 K 6,094 5,498 6,873 6,924 -9.8% 25.0% 0.7%
A CSM 2t E 2 -3,757 -2,856 4,660 3,607 24.0% 263.2% -22.6%
CSM #4% -20,862 -15,122 -15,667 -16,550 27.5% -3.6% 5.6%
#EK CSM 175,317 169,004 175,867 181,723 -3.6% 4.1% 3.3%

PR RR: wind, JTRGER AR F S

AR, %ZIHHE BB WRIER TR AR
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GF SECURITIES

BRER S AT | R0 11

() £EEE: AR5 3HEEME, FRANKSENMAETAH
1HEFEE: NEREREL>, FEEENTR

20255 KNI F AR BELEMELETRANER, ERARRXFEARLERSETE
BT EATHERIFT, R LB ABET HRE, LARATHEFA
RmiEE, RHE & ILEERE TR,

AR FAZ T LR A, m%#ﬂﬁﬁ%%A%%i~@ﬁﬁ>ﬁmiﬁ%A&mmm
2025 KRt A b rb, T H S AR ARBE D A T A A ERF, BRET K
ﬁ%k%%%%&%%ﬁ&m,%%%i&aﬁﬁﬁémmﬁKMﬁ&%T¢,&
255 K, ik b AR K-F (76.1%) > K 4% (61%) > E & (57.4%) >-F 4 (55%) >
sk (52.2%) ># 4 (49.6%) >AtRER (48.3%) , Lot &% AR +1.6pct.
+1pct. -1.7pct. -6.6pct. -5.5pct. -2.5pct. -0.7pct.

% 5: LTRALTFRELMH

Fi X BF LS AF AR fa i,

2024 2025 | 2024 2025 2024 2025 | 2024 2025 | 2024 2025 | 2024 2025 | 2024 2025

Re+53 72%  94% | 78% 9.0% | 84% 8.2% | 19.7% 183% | 7.2%  7.6% | 10.4% 9.9% | 4.0% 6.7%
g 61.7% 55.0% | 60.1% 61.0% | 59.0% 57.4% | 52.1% 49.6% | 74.5% 76.1% | 49.0% 48.3% | 57.7% 52.2%
RE+ESE 11.8% 20.3% | 11.6% 13.8% | 12.2% 16.9% | 18.8% 21.1% | 13.0% 16.6% | 8.9% 13.3% | 13.3% 14.8%
M’ 7.6% 148% | 93% 11.1% | 7.6% 11.3% | 11.1% 11.8% | 8.3% 12.2% | 3.7% 8.7% | 12.3% 13.7%
A4 41% 56% | 23% 2.7% | 46% 57% | 7.8% 9.4% | 47% 4.4% | 53% 46% | 1.0% 1.2%
KA 35% 2.7% | 0.8% 05% | 46% 41% | 1.9% 3.6% | 1.9% 07% | 102% 93% | 1.9% 1.8%
BHEEERE | 23% 22% | 03% 09% | 02% 02% | 06% 0.6% | 15% 1.4% | 0.9% 08% | 1.8%  1.4%
LRSSy 13.2%  95% | 18.8% 14.4% | 15.6% 13.2% | 6.5% 59% | 4.8%  3.4% | 19.6% 17.7% | 21.3% 23.0%
AT %) 3.2% 24% | 97% 77% | 79% 7.0% | 1.1% 06% | 3.9% 2.7% 3.4%  35%
HA 04% 09% | 0.6% 04% | 00% 0.0% | 05% 0.9% | -29% -58% | 09% 0.8% | 0.0% 0.0%

AR wind, J7EIER R EA R TS

LEERETERHUTEANT, EoKRARKLEHME, B BT > HEEERE
T BERFE, LTRENAETFFRFPRANFTHRE L, 20255 “F

+H4 87 Brbigok A7
Fa sk (14.8%) >K#% (13.8%) ,
+1.6pct. +2.2pct,

BAKHR E AL b EAT A9 AE 4
B % 5T AT R 6y ARG e,
R HEE b £ 2 E P F T FF,

BAVIANA B AT 2 5] —

(21.1%) >-F% (20.3%) >E # (16.9%) >k -F (16.6%) >

Bl kb T #+2.3pct, +8.6pct. +4.7pct. +3.6pct.

— &5 AT AR E L) g3,

H AT b 255 a9 tb 5] &, ARI& o 8] 38 e

BHFHRE 5%&%ﬁﬂ&m,&kffiiﬁ5*+

Jo b HAA ST TR (KRAEABETE) &, EAMARILp C2adEg, B
Wt 3 — o B0 RAR AT Rt A, 62\?%’-{%%’%%%«@}\, PRGN 5] A 5 BT

EABRKEHEY K.

RAREE, ZIMNE

10/ 27
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GF SECURITIES

& 6: LTRAENTFRERLTF EILFERA

AT FAE b 2020 2021 2022 2023 2024 25H1 2025

52 11.5% 11.6% 11.1% 11.5% 11.8% 13.8% 20.3%
B % 11.3% 8.8% 11.4% 11.3% 12.2% 13.6% 16.9%
AR 11.4% 12.4% 12.4% 11.1% 11.6% 12.0% 13.8%
EES 14.6% 15.4% 14.1% 14.3% 18.8% 18.7% 21.1%
K-F 17.0% 15.3% 15.8% 14.5% 13.0% 12.7% 16.6%
fe 10.1% 11.5% 13.8% 12.0% 13.3% 15.1% 14.8%

BIFERR: NEMIR, T AIER KA I F s

R 7 LR 224 E BT ER

AT IHIE & o AN ARE st BERT S LR 25 FREXZEERARE
F5 193.3% 30% 11.90%
& 174.0% 30% 26.10%
AR 273.0% 40% 16.90%
# & 210.5% 30% 27.80%
X -F 230.0% 30% 15.8%
fa 5, 249.9% 30% 29.60%

HABRR: NAMI, S RIER LR R
2E&ET LK KOCIFH 2o, #F X2 %R
20255 BB FFH A RFVTPLA B b5 5 A 474 (31.5%) >k (27.9%) >EF
(27.8%) >K-F (27.3%) >F4 (25.1%) >k (23.5%) >F HM % (19.7%) ,
HARIRL20245F KA TRALBE 69 T %, mOCIe 3% H RRIAL L a9 #2 4, 123
B FVOCIH sl AR 2t 44K, AC KT &= S ARt 4 s, 8 = 0B s kg
TRk, ZAMEALARTEAL, 1216k 50 R 457k, R A E Gl s ),

£ 8: ETRATEHRHSLLER

F B # P S # & X fat +EM &

2024 2025 2024 | 2025 | 2024 | 2025 | 2024 | 2025 | 2024 | 2025 | 2024 | 2025 | 2024 | 2025

FVTPL it = 25.2% | 25.1% | 28.9% | 27.8% | 24.4% | 23.5% | 29.8% | 31.5% | 28.8% | 27.3% | 25.1% | 27.9% | 17.7% | 19.7%
Bk £ 16.9% | 11.8% | 85% | 6.1% | 11.6% | 10.1% | 9.3% | 7.2% | 18.2% | 14.5% = = 8.2% | 6.3%
&2 3.0% 6.4% | 6.7% | 8.1% | 65% | 7.0% | 86% | 9.1% | 53% | 7.9% | 3.8% = 1.4% | 4.1%
£a 23% | 44% | 46% | 57% | 26% | 28% | 7.8% | 9.4% | 4.7% | 44% | 0.2% - 5.0% | 4.7%
Al AL 5 3.0% 25% | 9.0% | 7.9% | 3.7% | 3.6% | 41% | 58% | 0.6% | 0.5% - - 3.2% | 4.6%
FVOCI i = 56.8% | 55.3% | 54.9% | 57.2% | 64.0% | 64.1% | 30.7% | 31.2% | 56.3% | 63.4% | 65.6% | 59.9% | 36.0% | 37.7%
Blax £ 52.2% | 46.9% | 52.3% | 52.9% | 58.8% | 58.3% | 28.9% | 29.1% | 53.1% | 59.0% | 56.9% - 20.9% | 22.5%
&2 46% | 83% | 09% | 3.1% | 28% | 41% | 1.9% | 21% | 3.0% | 4.3% | 8.5% = 5.8% | 7.3%
Al AL 5 0.0% | 0.0% 1.7% | 1.2% | 24% | 1.7% | 0.0% | 0.0% | 0.2% | 0.2% | 0.3% - 9.3% | 8.0%
AC = 12.1% | 145% | 3.0% | 2.3% | 24% | 1.7% | 37.0% | 33.1% | 7.2% | 5.3% | 0.4% | 12.2% | 20.1% | 19.8%
H Ak 5.8% 51% | 13.2% | 12.6% | 9.2% | 10.7% | 2.4% | 42% | 7.7% | 3.9% | 8.9% | 0.0% | 26.1% |22.8%
At 100.0% 100.0% | 100.0% | 100.0% | 100.0% | 100.0% | 100.0% | 100.0% | 100.0% | 100.0% | 100.0% | 100.0% |100.0%

BIFERR: NEMIR, T AIER KA 5T s

RAIXRE, ZINE BB WRIER TR AR
/27
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GF SECURITIES
202555k N SR BF At X TA R BN T ik, T2 ARRMEFOCI
b P AR AT AR B 69 ) 8] 20255 1 e T TPLAL 269 bk, mBEF L HATOCIHE kb
BAKGY R, £20255F HARF 5 A0OCIL 69 &b, 5 RiA$)27.8%, & T L%
DALY KT, R AR AR AT K, T B 8] 3 T AR AR A 694,

% 9: LTRALBREXATSAH)ERAR

B E-FVOCI &1k 2023 2024 25H1 2025
A 3.4% 12.0% 22.6% 27.80%
% 59.9% 60.2% 65.3% 56.50%
KA 14.4% 29.8% 33.8% 36.97%
EES 5.0% 17.9% 19.8% 18.63%
¥ 19.8% 36.6% 32.0% 34.92%
fa & - 69.0% 70.4%

AR 35.2% 45.4% 46.4% 42.43%
o+ E M e 77.8% 80.4% 74.4% 63.76%

HABRIR: AR, SRR KRR s

3BT EE: NIMAETHER, TILETFTHET, CIBHAETIFRTH
AREKBERKBHARGTHNAE TR, 202550 F5. BEF. KIE. #&. X
. MR G 4 2 E ) E ALd & 4 -0.1pct. -0.5pct. -0.4pct. -0.4pct. -0.3pct.
-0.5pct, BEAEZEEANIRERT FAEE M, 2d TREENTHR, FRERTA
PeFe K-Foh, HAERME 5] 89 R Bk N FH KB 28R F .

*10: LFRbFRTKER

BELEER 2019 2020 2021 2022 2023 2024 2025 Rt

5% 5.20% 5.10% 4.60% 4.70% 4.20% 3.80% 3.70% -0.1%
B % 4.61% 4.34% 4.38% 4.00% 3.70% 3.47% 3.00% -0.5%
AR 4.90% 4.70% 4.50% 4.30% 4.00% 3.80% 3.40% -0.4%
# 4 4.80% 4.60% 4.30% 4.60% 3.40% 3.20% 2.80% -0.4%
K-F 4.67% 4.33% 4.55% 4.06% 3.56% 3.46% 3.20% -0.3%
fer %, 5.80% 5.20% 4.60% 4.60% 4.20% 4.20% 3.70% -0.5%
NS 5.30% 5.00% 4.80% 5.10% 4.50% 3.90% 3.60% -0.3%

HARRR: AN, S ARIER KRR

RAREE, ZIMNE BB WRIER TR AR
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GF SECURITIES

£11: LTFROERFORERT *WREEHE (BFH L)

3L ON J& &N -TPL % & HCN-OCI
2024 2025 Fltb 2024 2025 Rkt 2024 2025 Bt
KA 26,109 25,627 -1.8% 20,331 18,251 -10.2% 3812 5199 36.4%
B # 34,489 34,753 0.8% 27,607 23,913 -13.4% 6,882 10,840 57.5%
#de 13,045 13,272 1.7% 11,875 11,149 -6.1% 1,170 2,123 81.5%
X-F 6,569 8,528 29.8% - - - - - -
Atk 6,294 7,532 19.7% 2,482 2,333 -6.0% 5,778 7,376 27.7%
A A F AR A B A-TPL A 33 =-0Cl
2024 2025 Fl kb 2024 2025 it 2024 2025 Rk
Py 407,873 517,348 26.8% 265,859 341,187 28.3% 142,014 176,161 24.0%
B % 1,269,086 1676327 32.1% 1,097,269 1,358,451 23.8% 171,817 317,876 85.0%
#rde 355,683 461,736 29.8% 325,043 423,180 30.2% 30,640 38,556 25.8%
x-F 217,260 301,938 39.0% - - - - - -
At 299,503 423,754 41.5% 183,725 254,708 38.6% 115,778 169,046 46.0%
ReR RA&E-TPL AR &#R-0C
2024 2025 Fltb 2024 2025 Fitt 2024 2025 Rl
Py 6.4% 5.0% -1.4% 7.6% 5.3% -2.3% 2.7% 3.0% 0.3%
B # 2.7% 2.1% -0.6% 2.5% 1.8% -0.8% 4.0% 3.4% -0.6%
4 3.7% 2.9% -0.8% 3.7% 2.6% -1.0% 3.8% 5.5% 1.7%
x-F 3.0% 2.8% -0.2% - - - - - -
AAE 2.1% 1.8% -0.3% 1.4% 0.9% -0.4% 5.0% 4.4% -0.6%

BAERR: NS AR, T RAER KA s

LR RS REAR AT, AR A F 1b+0.8pct £6.6%, % & TR 7%
TRk, 255 “ L FiE RN £ 7 A K373 7L, EFRIR27.3MC, FEFE,
Fa st 8 3R AL S F T E 5 A1 A +0.6pct, +0.5pct, H o B A& 5 FAEBLE thip)
A AR LM HAL, KB AT ALHE Z X+0.1pct, 0.1pct, HF Kk—F &
RETFTaAF T, mAE20255FH R E®, S0 KAFVTPLE B S, FH& X
A ETITO %05 K KBB4 5 % B 1b-0.6pct, ARS8 5 b 4R 69 9 2 T &,

)12: LR ERTKER

ERFKBSR 2019 2020 2021 2022 2023 2024 2025 R vt
B % 6.90% 6.20% 4.00% 2.50% 3.00% - - -
S 5.23% 5.30% 5.00% 3.94% 2.43% 5.50% 6.09% 0.6%
PS 5.40% 5.90% 5.70% 4.20% 2.60% 5.60% 5.70% 0.1%
EES 4.90% 5.50% 5.90% 4.30% 1.80% 5.80% 6.60% 0.8%
K-F 7.97% 4.48% 4.60% 5.35% 2.66% 4.57% 4.00% -0.6%
fer %, 5.80% 6.50% 5.40% 5.00% 3.40% 4.30% 4.80% 0.5%
AR 5.40% 5.80% 5.80% 4.60% 3.30% 5.60% 5.70% 0.1%
M e 4.90% 4.80% 5.00% 3.70% 3.50% 5.50% 5.80% 0.3%

BIFERR: NEIMIR, T ARIEFR KA I F s

RAIXRE, ZINE BB WRIER TR AR
13 /27



= 4 -u

! Rit5H SRR AR 4R T
20255FF 4, A&, K&k, #%E. KF. MABEES T A BREMT LR EN+7.7%.
+16.8%. +3.7%. +15.9%. +33.9%. -6.3%. 2025-F 4 # /= #ARH b LiTah48
W, —F@mHTAEGREER, LABRAE LT, 128 T20255FA % 1 &2
TopA R LITR S, FRTHRENNFAGKGANAMEA LTS, @ A FiE-eH
FEHERAE20FERAAFELBANRLE, R EBGREKTIRAERE, Hik
FEAMTEGABLA T Z FREGAZER, LER KM & LE NS F R E Ko
MAA T ZANTR, TEANAET A PEGIFALE, FR “THMRBGOEKSE
SR ERTH” AR

%13: LT HKEAATFELERL (AF L)

THRAGREEREBTH OCl fr HF - AMIEE *F o Hets) =k 2k &
2024 2025 2024 2025 2024 2025 2024 2025 22
P -297,229 86,766 240,577 -122,252 -56,652 -35,486 928,600 1,000,419 7.7%
B # -288,811 70,517 219,720 -118,174 -69,091 -47,657 509,675 595,205 16.8%
XA -103,211 18,065 105,022 -57,621 1,811 -39,556 291,417 302,143 3.7%
# -58,266 5,429 23,150 -23,288 -35,116 -17,859 96,240 111,544 15.9%
XF -80,183 23,366 58,261 -32,202 -21,922 -8,836 71,080 95,155 33.9%
Fa % -25,069 -704 16,197 -12,118 -8,872 -12,822 62,082 58,201 -6.3%

HABAER: NAMIR, JARIER LB
—. PME: BARESH NBY 53, EVAEAREK

(—) NBV: #AEMETHKF ZRF, NBVM ¥4k 4T

20255 L7 e 47 b S MAEIE R 5 B A AKFE (75.7%) >#H % (57.4%) >MmkE

(48.2%) >k (40.4%) >EH (35.7%) >4 (29.3%) >AR (17.1%) >A
BRfE R (13.4%) >K-F (+5.3%) , ¥RAFEUNFE I TREHEK, 23 T4K
3 “EA” FRITE—HEHE DR .

%14: EFRRNEH L FHMEE R

NBV #:% 2021 2022 2023 2024 2025
S -23.6% -24.0% 7.8% -8.2% 29.3%
B % -23.3% -19.6% 2.4% -8.5% 35.7%
PGS -24.8% -31.4% 19.1% 20.9% 40.4%
# 4 -34.9% -59.5% 24.8% 106.8% 57.4%
K-F 3.6% -18.1% 0.7% 21.2% 5.3%
AHR 21.7% -8.1% 30.5% 16.8% 17.1%
ARF -40.6% -17.3% 37.3% 37.1% 75.7%
APRAE B 8.8% 35.3% 173.0% 130.5% 13.4%
[a 4.4% 0.1% 19.2% 43.3% 48.2%

HAERR: AW, SRR KRA LS

RBIREE, ZIMMNE B RIEAR TR R RTAERR
14/27
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GF SECURITIES

MEWEEE, NeRELF IO UBRNG EBIRITES —42Y YR E, Wik

Bk, (2R T 5T ERGEE ERABAR S = Se a4, R “1+N” &)

I, Kb e 4 K450 R, 37200 38 K Heoh 84k 8, 3838 5 514 [8 % (47.3%) >

#7 4 (44.9%) > AR F (22.3%) > APt B (16.5%) > K 4% (+15.7%) > A F1 (+10.2%) >
H& (9.3%) >F% (1.5%) >K-F (0.4%) , 4FREEAHL P LK ZOKRGEA

S| #T AR IR LB LG,

M3: SRR H4: e PRERELH
60.0% e - 52 —_—EE * A% A AR mER
— 1 — T ¥
50.0% 4 AF B 100% gy
40.0% 90% .
80%
30.0% 70%
200% P o
50%
10.0% 7= ;182;2
0.0% 0
2 2025 20%
-10.0% 10%
0%
-20.0% 45 B PGS # e K-F
MR N SVMAR, T RAE R KA HABERR: NSMAR, JRKIER KRR F S

MR E, RRBAREE BbRA, Bd FARBITES—REAAZANETRERA
PHEE, BH2025 LT B3 FUIMEES A A A (58.5%) >F% (23.4%) >
K (21.3%) >K 4k (19.8%) >H & (19.5%) >A54E & (18.3%) >fa 3t (16.9%) >
#}E (16.2%) >AKF (15.3%) , BRAKBEITENIMEREE LFAAEY,

FRGMAERZIEN B RAAE, RRRLEE bRA, BRKRAF LR
H# (20244 4955.9%#% f+ £ 20254 4976.4%) , 3 ZARM AL FER20.1%RF £
24.5%, Z& TRk, MAGRELETHRITE—CAAIRA; BEERP AL &
kiR, (Bd FRAS—HHUAAKPR S SR, NeMEAER
+10.2pct £35.9%, & T L7 &4 & & K -F; KERMMEAFRA RRIRAT & —F B
FR A, N AT A GRS RIS N E, £— A2 E EAHFIMEF 0932

%15: LWedHeHHERr (FEKE )

NBV Margin (&4#&%) 2021 2022 2023 2024 2025 Rl B B
i 27.8% 24.1% 18.7% 18.5% 23.4% 4.9%
H# 25.5% 19.5% 17.5% 15.7% 19.5% 3.8%
P3 23.5% 11.6% 13.3% 16.8% 19.8% 3.0%
4 12.9% 5.5% 6.7% 14.6% 16.2% 1.6%
KF 24.1% 18.7% 15.9% 20.7% 21.3% 0.6%
AT 59.3% 57.0% 52.6% 54.5% 58.5% 4.0%
AF 6.6% 5.7% 7.1% 10.7% 15.3% 4.7%
37 3.3% 3.8% 9.1% 18.8% 18.3% -0.5%
fa 9.0% 8.7% 10.8% 16.8% 16.9% 0.1%

KGR NS MR, JRKIER KA S

RFIRR, ZINE TH SRR TR R 3R
15 /27
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GF SECURITIES

%16: LFHLEAKENBVMAEH

AN 38 NBV Margin 2021 2022 2023 2024 2025

F% 43.1% 36.3% 25.1% 24.4% 30.8%
F 42.3% 33.5% 29.9% 25.7% 35.9%
AR 42.6% 31.5% 29.5% 35.2% 30.6%
#r e 31.3% 18.7% 22.4% 27.0% 23.2%
R 32.3% 24.9% 22.2% 20.6% 22.0%
ARF 17.1% 13.1% 15.0% 15.6% 21.6%
AP 3.3% 3.8% 9.1% 18.8% 18.3%
fa 43.0% 32.4% 27.1% 26.9% 34.5%

AR NV, AR KBTS

%17: LT KB HRNBYMAL H

4A%Eid NBV Margin 2021 2022 2023 2024 2025
5 19.3% 19.2% 16.4% 20.1% 24.5%
B & - - . - .

A AR 3.3% 2.7% 5.6% 15.5% 17.1%
# e 2.0% 1.2% 1.4% 10.1% 13.9%
X-F 9.3% 5.6% 5.9% 20.8% 20.3%
AT 0.4% 1.9% 3.2% 8.6% 12.1%
AR B 1.1% 0.9% 4.0% 6.1% 2.5%
fa st 5.4% 6.3% 7.9% 14.2% 13.8%

TR RR: MR, T KIER KRS

THRREHERFARABMEERI R EHF, RRRE TR L SHHE
Bl AR ERS, AA LA LFMEERATRGBSRE, L Pk,
ARF AL R RE ST 2 ¥, M-P% &k d245699.9%RF £25.5%, K
o REFRAR S LA E30% A E, FT20264F % —A A543 4

%18: EFRdRAREN LHFHNEE L

4% 5 3§ NBV Margin 2021 2022 2023 2024 2025
e 4.7% 7.1% 9.5% 9.9% 25.5%
PX:3 2.3% 9.3% 16.9% 32.8% 36.2%
1%
#d 8.3% 14.3% 13.5% 40.1% 53.6%
RF 9.5% 8.5% 13.3% 34.9% 35.0%
NI 3.9% 20.6% 27.3% 46.6% 52.9%
ARALR 9.0% 6.6% 15.0% 9.5% 4.0%
fat 49.7% 59.5% 55.5% 55.7% 61.8%

TARR: MR, J7KIER KRS

RAREE, ZIMNE BB WRIER TR AR
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5! RitH BB | (R 11
BB2026%F, ERP UM S LHRARYAMNEEKRTE, 225 FRREENHD,
FAM LM EEBEREFTALRMME, Ne il 2025538 24 1% § ZAaxt
BARGES, mYAREERES, AAKANEK, RAREE AT R EALS
MBERE, it A E3EVSARAE LA — R %, UA KA RILA ) H
GERESERE, T H ARG AR AT T T RS K, EHNBVERLAAEIEK,

(=) EV: NBV &K mEZEQRHK, THIMEAELREE R

A ERARZBHEVE R, HRFLSFMALEADREHRET X, BEREEGTHR
BHEVEK, 2T ZMMERERAMNE LT RA ML REVER, 20255 AAN1ER
IR B K (19.8%) >#H % (11.4%) >K4& (9.1%) >F2 (5.7%) >HF
(4.8%) , AEFHEAFOIRA:

—R T IHMALIAE R A E LT FRMART S 2AMMET R, B-Fe, KE. BF
5 A4 BEV-0.7%. -0.9%. -6.9%, %% b4 F 4Tt %5 % %-1.9pct. -3.8pct.
-15.3pct, BE&E 2 KA R A ABETHNEAERRE DB H K, RAREHZ
NE ML A A B K
ZRBIEREATHA MM, EF-FoiEREV-1%, 22N PAEBER, X
A EBERAR, A@HBREVEK, BRRMBIEAER THEHNEVE KL%, K245
B #A49-12.1%9 B A &, £ 820 3 AR IR Ll & S o KU Ik 305 AR 8.5% £ 7.5%,
IE 1) T AR IR

JEB20265F, RNAMMER PRBAMBK, —F B k5 MMEOFAREREH£HH
Y HFPERREVERRFHILE, F—F @, BAKSRAPRERNKERE.,

%19: PEFREPERKGASMERILES £

¥ EE5 2024 2025 x5 Gl PN 2024 2025 3
A AR TR = 4R 4.1% 3.6% -0.6% A0 WA BT =R 5.4% 4.8% -0.6%
— 4 S 2.1% 2.6% 0.5% # b -8 2.5% 3.3% 0.8%
7k 4 7 30 89 KU 4 R 0.3% 0.4% 0.1% N & 42 0.4% 0.4% 0.0%
RIX B T ) -7.0% -1.0% 6.1% BEKRSER 4.9% -0.5% -5.4%
3 LR %R 1.1% -0.7% -1.9% TEBHER 1.0% 0.3% -0.7%
ZEFEEABER 1.6% 2.1% 0.5% BAX BAEA T ) -12.1% 1.3% 13.4%
TIERBEFALN 1.1% 1.0% -0.1% T 3 AR 2.9% -0.9% -3.8%
T B F B AR B 0.0% 0.0% 0.0% £ A F LT AT ARIEN 0.0% 0.0% 0.0%
H A F 1 A 48 35 A i 1.8% 2.4% 0.6% MRS -1.3% -1.2% 0.1%
H A A F e Ak 4 AF 8 B A 0.6% -0.6% -1.2% 2} 0.0% 0.0% 0.0%
A AL E e R A £ R 0.1% -0.6% -0.6% A o BUAT 4 = R A 4.3% 4.4% 0.1%
FAREN 0.0% 1.4% 1.4% ERAIRE 0.0% 0.0% 0.0%
R TR X -0.2% -0.2% 0.0% F)78 5B -1.9% -1.8% 0.0%
M2 e 0.0% 0.0% 0.0% E-3°8: 384 F -0.2% -1.0% -0.9%
MRS -2.9% -3.3% -0.4% At 6.2% 9.1% 2.9%
EV &itigit 2.3% 5.7% 3.4%

BIFERR: NEIMIR, T ARIER KA 5T s

RAREE, ZIMNE BB WRIER TR AR
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GF SECURITIES

%20: YEAFEEHEKRASMARLE DR

+EHAHF 2024 2025 ] #ERS 2024 2025 3
Ak SO R 2.7% 3.3% 0.6% R 6.6% 6.0% -0.6%
MBI 7.9% 5.4% -2.5% — Ak S EAY R oFe 2.5% 3.8% 1.3%
BEBRGE 0.1% 0.1% 0.0% EBEGRRE 1.9% 2.7% 0.8%
BF IR 2 5.1% 4.8% -0.3% ZHeREE 8.1% 2.5% -5.6%
T kIR MRAL T3 -11.6% -0.5% 11.1% EBERILTD -0.9% -1.6% -0.7%
T 35 A8 Fe S H T 8.4% -6.9% -15.3% 2B -14.2% 0.0% 14.2%
ER B A5 E 0.0% -1.4% -1.4% TS NG 20, E AR 3% 0.0% 0.0% 0.0%
LEEH -1.4% 0.0% 1.4% RN A B -1.7% -3.2% -1.5%
H b 0.0% 0.0% 0.0% ) 0.1% 0.1% 0.0%
Hitiga 11.2% 4.8% -6.4% F e vASH 69 AR AT AL 0.8% 1.2% 0.4%
Atk 3.2% 11.4% 8.2%

TARR: NS MR, T KIERRRA TP s

(=) Ma#H: NBVBRMEHAR T, T FKEETH

KA a B Ao BT Ak SR E3T BRFALB B T 4504 BPH B E M SR A, —~£2025
FX R EMIAE, S uah B RAE, LS EOBRE AT RAAEE TIE,
20254 W9 B B A K F (-5.7%) <B F (-16.4%) <-F 4 (-19.8%) <Atk (-21.4%)
<fakx (-29.1%) <#H % (-32.1%) , K-Fa9H0&E R K NE I H Fo 42 Tk 5 FAR %
¥ TFIAS0NBP, e ¥k A 2BAK, BTN aeiA g Bk, HEPHoi
b &b 25, B AR A RIS T 400 BPA SR, #R i T2024F
HARRAZE O T 5. —REVEHRMEAPTMML, ¥ B F o K RO HRE S 5 H
-25.6%. -27.4%, BAHF-F, MAREHA - K E, 12-FRAFFdf LR 695

RBPEA BT LA,
%k21: LW S EVANB V) A RSO
VIF st 3% F k38 8 F % 50 A~ BP #98RH 2021 2022 2023 2024 2025
b EAF -19.23% -20.21% -21.98% -25.64% -25.62%
FRAF -15.84% -18.19% -23.66% -33.37% -37.97%
KEAE -16.56% -17.23% -21.02% -27.91% -27.43%
e AF -21.65% -24.72% -33.82% -50.48% -50.99%
IRV -22.22% -25.93% -32.50% -43.63% -40.92%
NBV st k5 % F M 50 4~ BP #5808 b 2021 2022 2023 2024 2025
& B A K -18.80% -23.55% -29.16% -25.51% -16.45%
FRAF -18.28% -22.31% -24.15% -31.60% -19.84%
KEAE -15.22% -22.57% -36.31% -35.73% -21.37%
HAAFE -24.78% -48.53% -86.01% -49.11% -32.08%
fa kA F -47.40% -51.23% -63.32% -46.07% -29.10%

HAERR: DMK, S KIERREFT LT

E: AP EE N TIA 10%68 8

AR, ZIMNE BEVRIERTE=ER
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LEREINFHLEKAGARE, RENS “NBVIT-FKEER” B4 T4, ki
BE RRAREN “VIFiT RIS R LABHAL R, BEHFETHIT L EAEAL
Je, TMXfE2023-2025F % 4 TR A1 &, 3| 34 % QR AT 4, 20255 B F .

FaAe KRG “NBVAT-FE R £ Z220WAT, #FHLERMFRG, MitFadg s
GHFEEGA L, BRLEAHAL TR, MAENBVAT FRERGFL TR, S
BAR RN REGIRIT S — AT 2098 E, “VIFIT-FME R £ £20255F %
AT HE, AP XRRADRTSR, BFERFEF, FLfdf LR L/ UFH-F.

820264, MANBVAT R SRS TR, RE&ARFEGESLAN, At
VIFIT-F B R F 2 T4, AMARREARTHEEKT LKA,

%22: EFREN 4T RS ERP

NBV d7-Filk 5 4
+EAF
PG AFH
KARAF
H AT
VIF 7l i %
P EAF
FRAE
KBEAFK
e AN F

2020 2021 2022 2023 2024 2025
2.04% 2.34% 2.88% 2.96% 2.43% 1.57%

2.43% 2.42% 1.48%
0.82% 1.71% 2.79% 3.12% 2.60% 1.66%
2.25% 2.98% 3.97% 3.92% 2.98% 2.44%
2020 2021 2022 2023 2024 2025
2.33% 2.40% 2.53% 2.45% 2.44% 2.44%

2.39% 2.50% 2.68%
1.88% 1.98% 2.10% 2.12% 2.21% 2.18%
2.52% 2.69% 2.98% 3.02% 3.01% 3.02%

BBERR: NEVMIR, T ARIER KA 5P s

=, F%: BREERAERLEZH

(=) EWAR: RRREABARTEEHK

20255 L e 3 AR F R A A ok (47.3%) >3 (44.9%) >AKAE
(22.3%) > A& (16.5%) >K %k (+15.7%) >AFF (+10.2%) >E & (9.3%) >
F4 (1.5%) >K-F (0.4%) , &SRR EEFHEK, REREASLEIHL
£ FALRY - S B R R A BRI M E F TR0,

MRELEMA, BEESAE20235F20245F FIRMZ A EHFAT, ARG EE
KRATE P BHR, £m2025F UK % E 5] FUARAIT LT HES S > DR, A
M REHEERAPIAE, fmstkRE % 5 T2023F AT & —HR AR BRAITH &6
EARC1+3” 5K E“L+N”, TR TR XRTEAEEMEN Z@A~ &, RS
suff A EH T T, ATLEEFRHRAA A TRIFELRE L, BIRFI20255F 4%
PR AKRARTRAHERERK, RERE SH LG LEL A A MK (75.6%) >
Atk F (66.8%) >#7 4 (61.5%) >K % (43.1%) >K-F4 (38.7%) >HF (25%) >
F2 (19.8%) -

RAREE, ZIMNE

TH SRR TR R 3R
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GF SECURITIES

ERER AT [ 4REE 1T

A5: L7 edd 2R % PR

Med3F oA, #effa b3 R EIEK, FHENE E FH T SR E IR
FRILA R 8 F) 1b+39.3%, [ B 4RAR 7T B th+52.3%), 8k 4R M EE 55
B RGRE A FHHRREK, TETTFFRRRER, ALFF-520%EF
AF0969%, I E KK,

B 6: L ead #R% P ARR L ILH BRI

60.0% e 52 — [ A S S S s e
50.006 =74 K A — JU T p——ry

40.0% 100.0%

30.0% 50.0%

0, V
20.0% / £0.0% e
10.0%

40.0%
0.0% 20.0% 7
2 2025 0% —
-10.0% -~ —
0.0%
-20.0% 2021 2022 2023 2024 2025
FAERF: NEAMIR, T RIER KRR TS FAERR: NI MR, T RIER KRR P

A7: EFeA S REHERFFLER

(=) kA : AeREHERES;, RRREZENEHEK

255 LT AN REHEEE, RAREERH X HBEHEHK, MNeRE T HE,
ZE P E RRATBAAAR S b A H ok, 25F AN 1o 38 5% 45 F) A 37 4 (39.3%) >
A (0%) >AH%KHE (-5.2%) >K-F (-5.9%) >k (-7.6%) >E# (-8.1%) >F
% (-11.1%) , A PRI LRGN ERERAESSGEK, THAN ] ELFFZFL
8 7 e AR % BARRE G T, T HBARIRT A —BRARARN+NSER T T,
T ES B, KA RAREEAZHEK, 2025532004 : BF
(+95.7%) >F 4 (+92.2%) >Mk (69%) ># 4 (52.3%) >Ath#E (41.4%) >
Atk (+40.2%) >K-F (+15.7%)

A 8: Lt RRRENLRF AR

— — - INT 120.0% — 7 A — T AR F
80.0% 100.0%
60.0% 80.0%
0%
40.0% 60.0%
40.0%
20.0%
20.0%
0.0%
0.0% ?
2 207 2023 2024 5
000 o0 202 2022 2025
-40.0% -40.0%
FAERR: NI MR, JKIER R R TS FABRR: N MR, JKIERRREFR P

RBIREE, ZIMMNE

TH SRR TR R 3R
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M10: L7 e £ IR 5% R b kst

W, ME: RERRHEK, BAR)KE

(=) 4%k RREK, KREFAHMED

20255 W AR $ B BL 3 iR AR 0Kk A A 32 (+6.9%) >F 22 (+6.6%) > K F M (+3.4%) >
ABH (+3.3%) >XKA&M (+0.1%) , 484 F244F B #149+13.3%. +6.5%. +2.7%.

+4.3%. +6.8%E M)W REAEK T H TN T @onk “RERAR” &5 L IR0 #
BAESGHE, Fr¥ERrAT TR TEERERRA, ARUMERENALT T ZEKA
Al F 4, mMARMERTHRIANNFERLLSLEH, FRARAE LA
E £ 16 5 28 5 40 % A AR AR ALARZ PT B o

B O: 20254 L e 8] 4k 3 3 ik 4L

KRN o Kl e [ 52

— AR c— 2

30.0%
25.0%
20.0%
15.0%
10.0%
5.0%
0.0%
-5.0%
-10.0%

BAERR: NS, T KIER AT S

£ E, KRFRLTRLGERHERHKE, AFRAZIERGME S LT
) EHEF R TIESE, 2025F L e b £ R TR A H: T2 (+3.2%) .
KR (+3.0%) . AR (#2.8%) « KT (+1.2%) . fak (-3.3%) , —%
# 202554 & %A 2 B tb+3.68% CGRiR Twind#48) , 31 &£ 28 % F84KA =8
R —EMRE, T @AERRTBRAT T, 25Q4F2FHEEHRTHR: A
Rt (24987) .« KFRM (27327) « “FaM (28417) , £ AF H-2%. -0.6%.
-0.9%, #£1-0.2%. -2.6%. +1%.

A1l: LFssEHRFFLEDHA (L)

e AR e - 57

8.0%
6.0%
4.0%
2.0%
0.0%
2.0%  202¢
-4.0%
-6.0%

022

2023

— AR —— KRN g

KRN e - i e [ S, I

3,200 -
3,000 -

2800 | /N o~ ——
2’600 | W

2,400
2,200 -
2,000

2024 025

HAERR: AW, SRR KBTS

HIERR: BEAARAIBE, T KIER KT LTS

RBIREE, ZIMMNE

TH SRR TR R 3R
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ERRFHERHSN, FRARRHEATEASZE R RKKIAHBUARARTK
MR, 20255 3F £ etk 7382 9 A -F2 0 (+14.5%) >K-Fi (+6.8%) >fak
W (+4.5%) >AEM (43.9%) >KEW (-3.1%) . FEMOFFERERAT T2
FHRERLEREARIEREGRIE &F, FHREER, SRESHHE, 2Rk
+25.2%. +16.3%. AR AE F 163832 550 4 = B TS R AT AP 3 3R 20 2% . KR
FRIAE S EM T A RIERR L 45 5 IAN-16.91C T

B12: EFkddEERRFRILER B13: L7ktdEfEk Tk
— AR — P KPR — A T 52 K AR
——XFH e — Kt e
40.0% 50.0%
20.0% 45.0% /
40.0%
0.0% —_—
2021 7 DB 2024 \ 2025 35.0%
-20.0% 30.0% —_— ~—~——
-40.0% 25.0%
20.0%
-60.0% 2021 2022 2023 2024 2025

BARR: NS, T KIER KIS

BBERR: NSIMIR, T RIER KR F @

(=) BARA: ZFRAELEEMRKRAS, CORAZRMIKIA

20255 42 8 B A B9 A A AR (97.5%) | F40F (96.8%) . KARM (97.5%) .
K-F (98.8%) . &% (95.8%) . FasEi (102.1%) , ZALhd & % % #4-1.3pct.
-1.5pct. -1.1pct. -1.3pct. -1.1pct. +2.4pcte M /A SCORAI X 4+ £/35 T
EERITE—ABRNNRLTAELEFTROFTAERLE, RAARRERS TR
A EKE, AP PFEMECORKELSpetR AWML, L HAE, BHEIHA
26.4%. 70.4%, R iLtd & #-0.9pct, -0.6pct, it &2 FBRITEH—IEHR
REGRE, REKEATERFBAE)RA. ABRMCOREZ/FE T H£KGRIT
A—IRE) 5 AR T 43.3pcte KR % £ 2435 T LFF AARRE R IR EAT E ]
tb-0.4pct, B BF4RAT A — & 9% A R Hk-0.7pct.

£23: EHAAMBEARARKFE

N
F 50t
AR
APt

e 56,

2021 2022 2023 2024 2025
99.5% 97.6% 97.8% 98.8% 97.5%
98.0% 100.3% 100.7% 98.3% 96.8%
99.0% 97.3% 97.7% 98.6% 97.5%
105.9% 99.5% 98.4% 100.1% 98.8%
96.5% 94.2% 95.2% 96.9% 95.8%

99.9% 98.7% 99.7% 102.1%

RFRR: NAMR, S RIEFREFRET S

R, ZIHE

B RIEAR TR R RTAERR
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Bl4: Liiedd@s iR AR

20255 LT 52 RCORAXBAEIEXBELMITSA— BT ARALE,
20254 % 4 47 A s A F 4 5 9 AR (95.3%) < K AR M (95.6%) <-F-41F (95.8%),
» A B ¥ % #)-1.5pct. -2.6pct. -2.3pct, it A ETER E£GCORKEM EER
Ho ARMKEERCORAEAFHEKMG AR ToRELL, TRFAEABHRE, F
M lEATE . 5 A ESHATAA%. 20.9%, B L2455 %1% 5+1.8pct/-3.3pct, WA+
RO, TR2THRBRAE LR, AMGESHEHE K EEMRE, RN L
HFEREH 0 FRAEGRE, NS BN T RN F AR F ISR AT R A R E,
BB ) E AT 3k, Wk e s ARAT A —, FRTAEHAIL TR, XEME
20254 % B % &R 0.6pct, L& SRKEH DIRA AT ERL, FEMES E
HALHTRE R e R e E 42, FIL G M AR £ 1% Wb 5 AR R B A,

H15: TEMEHFELFEEREARLEHN

100.0%
99.0%
98.0%
97.0%
96.0%
95.0%
94.0%
93.0%

e AR cm— 2

2021

2022

2023

A AR mEHE B RE

100.0%

= 80.0%
\ 60.0%

40.0%

20.0%

2024 2025 0.0%

2020 2021 2022 2023 2024 2025

AR

NAMR, S RGER KR s BRI NN, SRR KRR

20254 LTI FERCOREAKA A E, TEXHARRERY fotbiL k264,
2025 4F & & 42 A M AR 5 A A R AR (97%) <-F 4521 (98.9% ) < A4 14 (100.8%)
4 A Bl T -2 1pct. -0.06pct. -1.14pct. HF-Fom Z A6 AR R, &3
HRE, WELAEKEAKE, ARMEEZREZTAARARE THHESH LU ECORE
tb-12.4pct £101%, AL B % 2 385 7 4£ % CORFB] tb-0.7pct £104.5%. X &M £
BT R EE AWM BARANENE. B2E, FERBHIRITE—FAZH
HEAEZE, ANAT26FEERARTRURERE.

#£24: EHAGEEBRESREAEKE

AR
F %W
KR

2021 2022 2023 2024 2025
103.4% 100.6% 99.1% 101.9% 100.8%
96.2% 110.1% 106.6% 98.8% 98.9%
99.5% 98.1% 97.7% 99.1% 97.0%

BIERR: xS WAR, T RKIERZSEH TS

BREZAR, 25 5L6REERLRNL, FABFHARRBAKRE. RARSTE, &
ERHENFERRATE—, FEREHMTE—, ALZH—F TR FARF
METH; BAEFZE, ETFOOFEIEINCREETE, BlERKRFHACEE
BTG ZRGEHAERT B F6 L 5E Y RABA, HAHRRFRIALZH

RBIREE, ZIMMNE

TH SRR TR R 3R
23/27



= IRl

GF SECURITIES

BRER S AT | R0 11

RELTFBOR B, HAERAAENEZERAFALE T K&,

A, BEEN

2025 F b A F AT 2@EK, BT UABRMREFEH,L, 20255 L b y)a 8%
A B pb 3G iR Aok A K (220.9%) > B F (44.1%) >#7 4 (38.3%) > % (25.5%) >
Kk (19%) >k (15.7%) >AFk (8.8%) >F4% (6.5%) , £2024F& G4k
KRTMERTHENK, HPHRERELGEHREEK, RN SMEGFHELL
WHEKGRE, KREWEFFELE, THhEAS FTFFHEpRE0REEMOEF
THEF, HAREMSHETEWEEMRTRTKETRENEE, FRETRSF L
SR T, HFXENR, REARKRTHRELGSRIRFAFRE RS K, 255
Bl b3k oA R fa sk (+13.3%) >K-F (+4.3%) >EF (+3.5%) ># & (+3.3%) >
AP (+3.2%) >F% (-0.8%) -

202555k Ie N v g K 2NT, EHRTUEFENI i, BRELH, KTHAR
T, RAEKRMERKLEP T T FFHAR, 20255F 0 Z+1K 2769 tbip) o A A #7 &
(21.1%) >F4 (20.3%) >EF (16.9%) >k-F (16.6%) >k (14.8%) >k %
(13.8%) , Rk Z#+2.3pct. +8.6pct. +4.7pct. +3.6pct. +1.6pct. +2.2pct,
FHRWHIHR TR, BFKEER, NIZAETITEmBREGYAmA TR,
P B EFRARLHTE KR PR F TS £ 4 5] T Ak & 4 -0.1pct. -0.5pct.
-0.4pct. -0.4pct. -0.3pct. -0.5pct, FAXTF 01N E » AL T HHM: TIT A
BT HETRAIRA, A AHE (6.6%) >EA (6.1%) >H% (5.8%) >k4%k
(5.7%) >Mmk (4.8%) >KF (4%) .

ARG FA"ABRIBAT & — W R 3KIEFHINBY K Mg g K, MEay RELEMA LT
Lo (1) 2025 L7 e ANBVE ik AR (75.7%) ># 4 (57.4%) >k (48.2%) >
KA (40.4%) >H 4 (35.7%) >F 42 (29.3%) > A (17.1%) > A4t & (13.4%) >
KF(+5.3%) , BRAZAKO T R T4 K, L P RKEEMMETHRATRA,
R GEMETRT T F, (2) FYPP A Rl 11 23R ARRIT & —42H %
A, RAAR S BT REMNRTT, KeLEF %O R, Hah¥ERIFTLA P
WK, (3) MATA—HEAH KA SINBVMHA L RHA, Btk AAGIMEAEH R, (4)
EV3gi% A K -F (19.8%) >#7 4 (11.4%) > K #% (9.1%) >-F 4% (5.7%) > EH # (4.8%) »
W AR 9 38 3018k, COR¥ A 7L & - 25FCOR A -F4 M (96.8%) < AR (97.5%)
=k M (97.5%) <k-Fuif (98.8%) .

FFEDC AMENKE: FPEAK (AH) L PEAF (AH) . +E-F% (AH) .

FEAFE (H) . #7%85% (AH) . FEAK (A) IPEARERER (H) . v H
W (H) .« A3F%EE (H) .

RAREE, ZIMNE

B RIEAR TR R RTAERR
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. AR TF

—RZFHFLETHEWBRAN, KFFFE TR 422K B EZLR R
BRI, BT 7 A BRI 1040340 B ol 8 9k 8 PR, #5 AR e 8] BT .

ZRBERMNAHER, HRERTE, FAREWERETH, KT T AN,
ARG L BT T M.

ZARBEBRAT, QENMSRERITE—F, FEREANELAMNTRE, #h
A REHFARI R

RBIREE, ZIMMNE TH SRR TR R 3R
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GF SECURITIES
JT RIAFRSRAT LA TN A
S i@ o BRI, B, 2017 SFEEATT KIERAT KT,
by B BRAEROAIF, FAMERERFRITFML, 2020 FIHENT RIER LR LTS,
PR s RRSAIF, P KFERRF ML, 2022 FHNT KIERRLEARF .
F s o BULSWIT, LEVEXFUHERME, 2023 SN KIER KRR S

Il

J" RAEF—AT e B RN

SN IR K 12 AR, BMEIRT KE 10% A L,
A MEAAK 12 AR R, Rt KES T3 EAT-10%~+10%.
Fi: MAAAK 12 ANA N, BEHERIGFT RE 10% A L,

JEAEF—N S| B TR R

EN: RARA2ANAA RN, BAENET KA 15% UL,

W AR 12 AR R, BAEINET KE 5%-15%.

A AR A2 AR R, AR K A8 T 308 EAT-5%~+5%.

Fih: AR A2 AR P, MEMhE NS T K& 5% AL,

B & #A1
JoN AT o L&ET &%

Ho bk FMNFTEAR L%  FHTREXiE% LAFTEHRX AR LEETHAHNRHL  HABIFIKEE 8]
26 5 KiEA KA 6001 5 K-F&mk kK B2 5 H3=KE 18 dbrs 429 5 HEMRE  FOAKE 27T B
A7 #% 31 2 Y2 KB 37 #

YR BA, 510627 518026 100045 200120 -

ZIRERsa  gfzqyf@gf.com.cn

HEIAREHR

AARA 0 T SAEF R A TR 8] R RBAMFIE, T SRR A RN 8] B R AT AR A “T KAER e A& 099 HIRIETF
R, EaEE, FAREEZRAG S GEATZE XSGR BA XS HSNEE T RT3/ 2EIAH T Ao

JTRAEFRNAD A TR 8] B b BRI 2 B AYIE AL 574, BT PEIEREARE, AFRARSETIE CRLEGHELRIN) 6o
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