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GUOSEN SECURITIES

> BEEE: —FREIR. MBEHEREE. 1) “2” i —FIREA. 2AIEERL. SAFIEEWEILLIER B /9-0. 2%, —0. 2%, 0. 6%, 32024Y43574&E0. 58, 0.70, 1.27pct; 2)
N am: BEREORT, —TREA. 2AESHM. SAFIERILIER S R A3. 6%, 4.3%, 5.3%; PAUHOZETEA. ZAEESRL. SAFIERILLIER D 7 A4, 2%, 3. 8%, 3. 9%, EXE
S ORRKNIIUET, 2025F—FREL2024FMIBAANENE; 3) T RE0%FIIEEREFRIMEA LTI SKERRANE.

> KARELE:: AEEiaE, & ‘aLE” , fiEKERNMAR. 1) FiF500, FiF10008% 57 BR2025F —FFE &k E BE, 2025F —FE )\ SR 2024 FE B ERER
20pct; 2) MIEHERMIERMKEMNIGIEIETRE, SR HENEEWEIEERSTHRENE10pct, HENEFHEEESTHRENE15pct+, BIEORPHERS T PO
1815. 5pct.

> —HITI SRR . FEHYTIN bR E, FiEmafrXEERERIFHE. 1) EERFAE, XNEEEEMBESHELSEOR TS FRERAELRIA L, BE. KE.
B, 6. RIMEAEEERES; 2) Bl HE, FH—RKITIWNmLRSE, BEEREESESMBR, PAHOZTRNERE10%EITINERTF (14. 1% « FER (13. 6% .
B (14, 4%, BEGEAORTWNEREBZ10%8TIXBETF. HEHL. KE; 3) FiEA®E, Kl HHEH. Wk, BMEKEERLM, BXZHEREREMW, PABEENIE
Ry Rl WEREBIT20%, FEAGEMPMAH ORI NMORENTI EEEFEDH;, BRAEMESTHVR., disslE—R T S E A

> HNFElSEt: EFSetRER, PIIFHENSEEE, TEEZASERK, RIGERLMH

1) LRk BEBESE=FTWNIERSE, BRAS T SmbfrtE, EReR. NER. SN 5IEREBIE100%, HE€E. TWEE. BRZAE3M%, ERIRTITREE

AEE, BRARELBEARIGETITIES, SERIBRTREIBELHIA.

2) FFEMRIRENE: . BEEHEmAMRKSERE, XBER&EEARE. PAHORTWNIERBIT30%, BFREE3Opct+; AL EMTTIAFREERIA, BAZOEZE THERET

50% B LA 1T B AEAE R (197.9%) « FNAZIFE (71.3%) « KB (59. 3%) « EEEE R HAth (56.5%) , A30MNAS S P ALRIER . BFEM,. EFELRS S SEEEE, S

Sl SR RIN PRI E AR R

3) HEEER: AIEHBUINIEE BiOBRER1Opct A TN EBBEKE. MPAG. FUEHRANLE SRS HIAE, BAKERAE20%A MM TMIEEERS. TI1RS. 8

BREMRETIMGE, BEE., PUBORTHSIERIEISYA EHNNEARRKRE,. RETME. REZERINERE, BRES., B~ R0~ EELEEX SN, E54m

SIS EmABPRNE; MPAMBASSFRIAEXTRE, BRIRAIR/NTENRISIERR2024EFMETE .

4) HIREETE: WAEHE, FHE. ohiR. ERMREREE, EXA. Sk RKMMERER. FUEEERE, RAEBAERFE, ER. FE, AlIMEBEREZOZTHEEEK, PUHOET

iR =g 0250 SR R £ AE50% LA L, 1SS MRIA; BERBIT10%89 T A FRAERIR. k. EZhs, 8FKRAER. EES,. hm. ©EHZH,. £95HR. EfTSHE.

5) TNT: EFEMHITIIERES, ZMRENERE; FiEm, Oo2=Z@7 T RSAFRSERIA, BEEOZRTWESER100%A LTI BFELFEXE T, ITRS, E5ER

1E30% LA LRV T B FRSELAR BT 2k (75. 9%) « iFEk (47.1%) « 7T (46.1%)  HhAR (33.6%) @I51&% (30.3%) o

6) R E: WANIEEEE, WRBITHFTEEXITHNRMIT, BRETECERL, RITIEMESTURIIEHRER. ERZIEHWIRE), BARISHIRKE. B FAEERE.

7) RS BAONEHEREIEE B, BAZMim R N EERITIEER, BMEKERNAEXNTE; Mrg&1025258 MRS,
> HFEES: ROEMLESXE, M EHMEMREE. 1) 20245 R SAFIEROEE X BLAE6. 5%, SAZIPR SR8 Eis &R G OE X RROE(Y H5. 84%, —FIRITFEIRERME, ©AFIE
ROE (TTM) [E]H-0. 16pct. ROE{ALEEIRITFE, FLEFREBHIHEGEERERTRE; 2) 1N —RITI FPIinEHITIROENE, BEENHmAELFERERE; PHIMILE. BRMA; THFKE.
Kol ; TNTEEF. 588, iHEH . RETITIRERAMITIEIEER. ERNE, BmENAZRIIEERTESEAIROETEIRE T FE.
> NERR: MEEENARKESIAR, B TULEANR S RIZEAREZSHNSGIHRE
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BN : 2AJEST—TIRERE L SRR IR MEE A

> B ZE2025944830H E46:00, 20245FR&20255F—FIREATTR LSBT
> WEEREM@: £A. 2AEESR. SARIEFRIBEERILETN9. 94%, —FHRILFERIXFN99. 7% E;

> WAFE: BIAEOZRT, —=REA. £AESRE. £ABIEEWEIELIER 5 5 A-0. 2%, 0. 2%, 0. 6%,
AN ER KB T EWIERE R E—EEERE (PAUHOREAFRIEERILIRIZZIS. 5%)

> SLEHRE, EWRZOFHIITINERE RMIBESR, BEGE, FUBORDHIA-0. 7% 1.1%; BE)
REW R PRI E S IR P AEFRE KT (9.6%) , BRI SRERE KB ORI B A B R I E
o, BAEORT2025FE—FEEIEIEIRIAZISY,

> RliERA T BT TE, HIE1000&H B 7 A 2025 F —F EEWUEBIR2. 7%, 2024 RIZE B4pct.

B: FR—FREN BB HT
RiNEE BEEZEUOER (TEEOE, %) RAEEEBOER (ATLE AR, %) 2501 2501

2501  24Y 2403  24H1  24Q1 24Y 2403  24H1 2401  BBRZEH (pet) Bk EAD)
SEARE -0.2% -0.8% -1.6% ~1.4% ~-1.0% || 0.58 3.5%  2.6% 1.9% 2.7%  3.5% 0.84 | 99.78%
SAESEE  -0.2% -0.9% -1.6% -0.5%  0.9% | 0.70 3.4%  2.6%  1.9% 2.8% 3.7% 0.85 I 99. 75%
SAFIE 0.6% -0.7% -1.4% -0.7%  0.4% F 1.27 3.5%  2.6% 1.9% 2.8%  3.7% 0.86 I 99. 75%
£ -0.7% -1.0% -1.8% -1.7% —1.3% .29 - 1.1%- 1.3%  1.9% 0.00 I 99. 75%
EIRIZ - 2.7%  2.0% 2.9% 2.7% .33 566 4.0% 3.5% 4.1%  4.7% I 99. 78%

99.15

=

- 8. 7% 9.8% 10. 3%-

0.88

RElR -0.2% -1.3% -1.1%  1.6%
i 5.8% -2.3% -5.9% —7.2%

6.2% 5.5% 3.7% 3.8% 6.7% .67 I 100. 00%
#3IE100 -0.3% -0.4% -0.7%  0.3%  2.2% 0.05 4.0% 3.1%  2.6% 3.0%  4.0% 0.92 I 99. 00%\
JFIR300 -0.4% 0.2% -0.5% -0.8% —0.2% 0. 60 3.2% 4.5% 3.2% 3.0%  3.5% -1.36 99. 67%
#iE500 - -1.2%  -2.7% -1.9% -1.9% 0.18 2.0% 2.6% 2.2%  2.8%  4.4% -0. 51 I 99. 80%
FiiE1000 2.7% -1.6% -1.9% -0.5% -1.2% 4.29 4.5% 3.0% 2.8%  3.5%  3.7% 1.54\[ 99. 60%

FRRRIR: WIND, EfFIESFEFMEE
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RERIR: WIND, EfFIEHFLFHRMERE

: ERRREFEEIEHEVCER (PAECR)

ERRR R TR EWEER (P ECE)
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FiE: 24F R EFFR, —FMFAREER

> AERAE: BEGEORT, —REA. 2AESR. £ATIERLIER S B A3, 6% 4. 3%, 5.3%; H{iL

EiSiH

GUOSEN SECURITIES

: ERRR K FEIE R SRR EAE)
FEIRR R FTE B SUEE (B E)

HMORTEA. ©AESRL. £AFIER LIRS B 594, 2%, 3.8%, 3. 9%, EERELPAIMORKTNEIET, 30% 80
20254 —FIRIR2024F R B RIRK = . fg: I. 6
> SLEHIRE, ERBEAEE—EKENN, BAEORTR2024FHRB5pctERE, {BhRAIHOF52024 o |_ O B '2‘3
FRFFFE; SDARATED SHABIUIE S MIA, 2025F —FREMATE . hAUBIERD 77918 3%, 2.8%, #2024 ;3: = = . .
FRPAEE30. 92pct, 12.58pct; ROMRFESAEHR, PUBORB7pctBENRRAT, BEAEE ~ao 20
E-63%, o o

-50% -
> RDIEEAR S BESE, TIE500. FIE100068 S BR2025FE—F Bl AR E BE, 2025F—F | 4518% ~60% ~80
1520244 2 1S BIRE 82000t R G o

= 2501 ng 24y ® -i;%?rf‘l}i(pct,RHS)

RERIR: WIND, EfFIEHFLFHRMERE

El: FiR—FRUIGIEREEH

RiHE BRI SR (RTEE O 42, %) oh a3l SRR (RTEE 42, %) 2501 2501 E: FERRRFTEIBRI SR (PALEE)
25Q1  24Y 24Q3  24H1 2401  JBBREE (pot) PALY 24Y 2403 24H1  24Q1  ABRXKE (pot) Kk EL)

£ ERARR 3.6% -2.3%  0.1% -2.3% —4.2% U 5.87 4.2% -4.0% -5.2% -1.9% 3. 3%. b.18 l 99. 74% FTERR A TR IR S8 5E (fELECE)

20% 25.0
SAJESEL 4.3% -12.8% -7.2% -5.6% -5.3% l 17,12 3.8% -5.3% -5.6% -2.2% 3. 6%. 9,11 l 99. 77% e 0.0
SAFE 5.3% -13.6% -7.4% -6.3% -5.8% 18.\91 3.9% -5.3% -5.6% -2.2% 3.6%. 9}18 0% i} . u :zg
e 3.8% -1.1% 1.0% -1.9% —4.3% D 4.99 - -1.9% -3.0%  0.5%  3.6% 0. 00 l 99. 78% 5% " = - '

, 1 1 010 &8 & o

IR ~12.6% -6.5% -3.9% —1.1% Iao. 92 2.8% -9.8% -10.1% -5.0% 1.6% 12.58 \t 99. 78% 0% ;| 00

_EU -5.0
RIBIR ~31.7% -24.8% 9. 8%[. -22.58 5.1% -2.3% -5.4% -4.6% 3. s%l 7.43 I 99. 32% _1;: 10,0
JtiE ~7.5% 24.4% -22.3% -19.7% -14.7% | 16,92 2.9% —8.9%- 9.9% 3. 3%. 11.88 | 100. 00 e -15.0

=20.0
F3E100 4.3% -0.5% -1.2% -3.6% —4.9% U 4.82 - 5.6%  2.7% 5.2%- 12 99. 00 204 250
O O %

SFR300 2.8%_ 0.5% ~1.6% ﬂ 1. 24 6.4% 5.4% 3.2% 50% 5 4% 1.02 & S S F G F P

& & g R gt g ¥ >

] ) - — 0 _ 0 — 0 0 0 0 0 0
F3E500 9.3% -13.3% -9.7% -7.2% -10.5% l 22.63 6.7% 0.6%  0.1%  2.0%  3.4% 6.08 w2501 oay A
F3E1000 5.5% -16.0% -8.1% -7.3% -12.6% |21. 0 4.5% -4.5% -3.6% -0.8% 3. 2%. 9L 02 99. 60%
HRIKIE: WIND, EEIEFEFHREE FERRIE: WIND, EfEIEHEFMEEEE
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IE33 . —FRIb SR K 50% &Y EEi%
GUOSEN SECURITIES
2025 WV R — (R BINE) B: 20256 —SRFEE RS FME—E (HENE)
> WEEHESE: 2WAR. iR, Al 2025FFRERER R RERE
R BOUAE, JLESEANE O E TR—SR - 0 B B B B ~ w B y 5 y o
IEHE R4 B H45. 76%, 48.20%, 42. 72%. 8o 8o 0% 0%
70% 70% 70% 70%
40. 21%.\ 44.53%; I—'E1E$RED?JZ:—FE"JIE1%$ 60% 60% 60% @ 60.96% @ 58.01% @ 59.81%60%
4y RH959. 81%, 60.96%, 58.01%, 51.32%, W emm 0o @ o o om (e o
N 40% @ 40.21% 40% 40% 40%
51. 80%; ﬁﬁ%%ﬁ'—&ﬂy&TEE*ﬁj(?ﬁ{EAlL_ 30% 30% 30% 30%
IR ErER SO RE, WEIEE R RS M XS - - o o
EHJ'L’ 1HE:|:§&UJ:B§ /"?LjiZ'K ” E2 Bl 45 AR L3 S ERARR . " i B4R HeiR i SAPARR "
> UWIANIEERSE: £EPARR. 4. 8l LT LSRR KR ORAWEE eWHEME (%) LR USRI/ KSR SRANER SUERR G
o ) A .
. REIHR . JLIESENE QR THI20254 — S —— S ey ————
_é*&Eiﬁéﬁ$ﬁ%u%58 67%\ 55 70%\ HRISKIRE: WIND, ESIEER KR EE 5 s y &l L7 H
61.72%, 66.72%, 60.75%; THENEORT
RYIEIEZR 5515961, 33%, 58.49%, 71. 34%, E: 2055 —FRIEBERRWN R (HENE) Bl: 20255 —FRIFBR RGN ERE—IT (H{EWRE)
73.94%, 63.51%, BN iHHI1EE FE3TF 0 e o ° o o o 00s @ ° . o 100
R EE R, o o o . .
5 ) 704 @ 71.34% 73 94% 70%
> BARAERESHEEMENERE, @ e @0 20T wm gumnn o [k o ® o5t @ et avieon
WAV E—EH “SEETER” 155, | o o
_ 40% 40%
%Sl'ﬁlj*)iq:;glzm /ﬁ?$d”\ lﬁlﬁkﬁg—l—\ —I— 30% 30% 30% 30%
BTN B AR IR E 2025 — 4R, TH{EMN o o . .
SHUIL R B R :
ETHE R MR - BldR MR At3E smm ™ Bk HeliR ALk cam
SRS SRR/ UHE s RRE OFAMBE eUAEME (A, Y wETE ERIR/ IR RIS -z(,iﬁmmﬁﬁ eI N EHT (55, %)
(%A, %)

- FEEEEROFZFHRFEFERT0REERAKTO
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MUAR L% :

FIE1000i2E AR, B iIRFE—EIKEBMN

EiSiH

&

GUOSEN SECURITIES
> M EREEEF AN E O R £ FIER 4 E: &M RUEESER S REUEES R B &bk, ROKEREML S BFERES ERELR
Zit T
14.00
RE, TILRWARTZFESE, $iE1000, - @ e @ one
JRIG 12.00 E
B4R b3z Fr2025 5 —FE S S4B AR, 3 emw | e o 3 ®
a 1 o0 FRE1000 . 10.00 IE100 AR
PR ERB AR, FIRS00%E 090 - Q- g, @ 5
11%’2@&? K HRiE100, g g @ nom iE1000
%‘ 0,00 0 iz S 6.00 c iS00
> MEi%ﬁ%%ui%ﬁiﬁEE’\Ji’cEéiFf}’jiﬂ‘aﬁ% ; » @ o o
ﬁmwﬂs1awiT%uﬁzinﬁﬁ$ﬁzL71 % % FL @ " e @5,
%}%ﬁ12%61 . 7%, 12’S/£ H 'fIl‘Ii)\iEl_l_J E OO—2.00 -1.00 000 100 200 300 400 500 600 700 800 9 00 _2.0(')30 00 ~20.00 ~10.00 0.00 10.00 20.00 30.00 40.00
:_FEFE_L?SI I:I ‘/@:2 4pC‘t : *ullﬂﬂfﬁg, ﬁlJJ.I_*)iﬁi BRI RO, pot) FLESERIAPRE L BAEOR, pot)
N B 323 73 33 v FHERE
ERETEWERFBEE, ZREEN FRRIR: WIND, ElfSIESEFHsA s FRRIR: WIND, [E{SIESE oA as
H42. 7%, BEEZORLF SRS TP AL E: SEKNABESEOZETIQ25MILN LR . SEKXNHEE S OZ T1Q25k 45 1
[11215. 5pcto El: & EitResZ 0 BEEEE A 57 BRIC B X EE () B: & EiiReil EEEE R IR RN Gl
12.000 18.000
. 10.000 16.000
EL ig 14.000 2 ERARE s
g 6000 o s E 1 000 ® Eif
g 5000 g 000  EHEUHE68.1,11.1)
% 4000 ® 1iF500 % 8. 000 o dLiF
i SEAR —o D Eife HLiF = 4000
o 2000 #13E1000 % 4 000 3100 » © HiEs500
ol " ¢ 3E1000
= 0.000 FET00 JR—— 2.000 ® ;PIR300
-2.000 0.000
-12. 000 -10. 000 -8.000 -6.000 -4.000 -2.000 0. 000 2,000 4,000 -20.000 -15.000 -10. 000 -5.000 0. 000 5. 000 10. 000 15.000 20.000
W A B R A RHE AT (pot) Fil iR B RIEHR (pot)
FRRIE: WIND, EfSESEHMssee BERIRIR: WIND, BRIES @St ianE
A FREEROREHE R EFER TR ERERKTO
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— 4T : B TIEERKES MR &Y EEiLs

GUOSEN SECURITIES

- E: 2025—FRLBXRRWGEZE—IT (HENE) E: 2025—FIRIFEBRRIGIEHEE—LT (HENE)
> l&)\IEiEgEﬁ ﬁ1§\ ?(EE.\ EE,%\ ﬁ
- 100" 000000000000000000,0_.000000000¢ 0%
@'\ &ﬂkmEﬁgEﬁ 188:: 0000000000000 00000OOCGOCGOCONOS ..... ;gg’ﬁ 382 ) ® ) § ... ) Zgﬁﬁ
80% 80% [ ] @
® 70% ® o 70%
1) 20255 —FRPNEREDITE TAT = UITLLL AL ed  LILdL]L olllm  Zg |00t PPl gl ollel el |ll]00e2
el : [ ] ] ® Y ove® 40% ° ® ® [ 40%
BO%MI—RITUAEE. K. BRKK. & ‘3‘832 ®e To %00 e o ;‘32 a0 | 30
20% 20% 0% @ 10%
TR, ATRERHAENEDETIE w1 e S Y AmsmrpanemAzEmirasERet AL atE L e ns
I 0= gz % IF 42 a ) 2 ??T?(Iﬁ?‘ﬁn—; wiE R NES o
R ES0%, KEMRAAE; S st LTRSS R 8 B F e BREGBARANGEB IS EABuTHARGEE AT RA
A2 wuEweed SHThrmBLE 4 7E fepewn® SHTREREER 5 el
N t B Inbhesl sEesEAhye i % R IHMEEl [REEFENHNR I
) ZEXRBEEHENTESL, BF. B EEEE P i T B EHE R LimE i Filf WL i S
S AR il TR LR il
@:1_]—%1’}] %%75%, 7 N EFI EE:%TTL”—'-"I&)\EiE ! n mié2§ﬁﬂ; ﬂtéz‘m*&/n;”& *ﬁaﬁ QC’A}E $ .ﬂtiinm$ (E% %)
sger e AR/ TR AT SGARER e EHY ST HIIRE S ke HER a
B#=E bEE76. 3%, H{ELLE86.1%; BEERE TS .9
W\ IEHEA BB E S EE76. 4%, THE&EE78%.
FRIKRIR: WIND, EfFIEHFESHsArEsE BRISKIE: WIND, EfSIESEFMReEs
> MEEHEET: NAFERSUKERST N N
(E.EH Q2 FH S E R R El: 2025—FHRILEBXRRWANEZBE—IT (HENE) E: 2025—FRILEXERWNEZE—T (HENRE)
T bR
100% g0 00000000000000000000000,0000, 100v . .................. 0000000000
= 90% 90% e® ® @ 100%
1) MESEEAORTLSEERIGSITILE 80% ® | ® ® o 20% ® o0 T e ® o
70% ® ® 70% :
HEZRE (84.9%) . AR 63.2%) . HEERE o 00T 0%, 0. 00T get i It %0 4% 0 00 i (T 0 0 Q000
- ; ove ('Y ) Y ° ® -
(82.3%) \ 1= (80.8%) ; Te e %0 ® O 4 ® i
20% 20% ® ’
N = — 10% 10%
2) HELHLLORT, (XBIEREMFARITEE '3 @ 0u O zéﬁmgg@m@t*vﬁi;@eﬁga@*ﬁamaamwm* o
. J ] e p ot o 1 J ! S £ e 3 ANIYIENE T
I 70%; HEEBEC-70% 4] s b et FHETIL S B P PSP ST BREAHA RN PE R A2 R E R TR RRARERERE
’ EE HHERRE mHIMpoBRER N 2%z £ E hpzuusr essBeapia Al E Tt
o e = 5ot , £ B Infesl HEEz2Rmye Bl R IAmEEl SEfsIRGOR i
3) #HERHEGH OR T IERELKT40%H LAR il it TH T KSR i HRER | e | umn| R EERE
4=y Sz sl R AE EACT PN 3 T e i e T
Tk BEERS KR, HREE. ST LSRR kR RAWEER  eWAEME(EW W
= b tR R/ R KIEE  OGAMEE  SUWAEMEEH Y (%
e )
HERRIR: WIND, EfEIESEFARAERE BRRIR: WIND, EfEIEHFEFMRAEE
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2 |

—RITU SRR : RIR. B85, KELXWS), RITRLKA

&Y BEits
GUOSEN SECURITIES

BiE. @i 6 RUTEOZRTHVAEEREZSTHEOR. BAKE, ZXTEFHI1025EWIERIANIE, Hah (+0.02%) « BIF (+0.01%) . K&
(+3.88%) ; EMITIHEHRtop1 5 S BRFAI9R2025F —FIREWILIRAIE, WHENE TWEEEREINIER; RUPH=SFCZHEMNHE. &XE&E.
i@ R2025F —ZFFEWIGIE S A 7937, 2%, 3. 15%F011. 3%; RaiREHMTI EZMRE T HEtop7 Bl D IRIAIIEIE. RIT. ABMAUKEOR TERANEERTSTH
BEOR, EhIIT. #17. BTN AL, MEERELR,; ARAatNEEZHT=hAa MIBEERNER.

Fidim: R, /IR BE RUEFTUKESNAR, RITIEKIIRAE

BRRE, RERRPEN. 87, iBR0255FE—FRSF)AEIE S FIESS. 02%, 26. 3%F114. 95%, ITEAREOR THEERRBRARIRIER; SMkEHEIER
W, MEMRMRY, RMNFE10250EHER1.56%, TR 8. ANEEDANEMIBIEE, BRIKIL—FEASIERIZT15%, BARIBXNEAN; BfE
T EFERFBHT=ZREERMIBREELK; RTHE, BAEXITHRERIT-FRWEHIEE, HR=KIIH-2%2|-4%00/ TG, BABAENELT,
FUNEREITEMER, TEHSE50%895RITH A RARITME RIT—F R SHEE A

E: 2025FR—FIHRAROE THWANIEEE - E: 2025 —FRZITUAR AR TANLSIEEER—T
90. 00%
100. 00% 80, 00%
0. 00% '
70. 00% 60. 00%
60.00% 50. 00%
50‘00%? 40. 00%
40. 00%
30. 00% 30.00%
20.00% 20. 00%
10. 00% 10. 00%
0. 00% I 0. 00% .
e = = - FAS £ b i ’ \ N - Y
S REFS RSP E S S  FRES RS S RSN ] RAAERE AL LR X R ENETERYOH RS BB R Y
B O WERE AMiE FeBEAEEEMAE F A 2%’%Egg??g??&ﬁﬁﬁﬁﬁéﬁﬁﬁggﬁﬁgﬁgﬁggﬁﬁ
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K&t ZIL et 9. 2% 6.0% —4. 6% -17. 2% -7.6%  —17.7% -25.0% —12.2% —18.0% 6. 7% | 22.1% e 8% @
ERERE JEZ I 52. 4% 80. 0% 16. 6% 16. 0% -1.4%  -18.7% —29.1% —2.7% -15.8% —29.4% 1 s4.0% B5 s @
125N 19. 0% 1.4% 76. 6% 110. 5% 103.3% @ 27.9% -4, 2% 71.3% 12.6% -13.9% [ -108. 6% 69. 2% @
T BT %E -3.2% -1261. 5% —49. 3% -2831. 2% —94.2% —44.6% -4B.8% —42. 7% R ]
B R 5% 7.1% 15. 9% 7. 7% 164. 2% 80. 0% -0. 5% 1. 6% —1. 4% -7.0% [B -148.2% [-0. &% [ ]

FRRIR: WIND, EfRIEHZFMREE
1B%

WRIEEN 2 EHNR=ERRRET NERIEAR
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GUOSEN SECURITIES

SCRPMEATISNGFGE : SRR EELE, RAOMSHERETSK &Y EEis

> HRREREKE, BHSEIERESK
EIEESE: B MREEEOZETI25MIKEK, PRABOFTHIRSK, BHRIZNHZITEE FEERITIWEE, REKEMXNBENTE; MRIZE
10252 MBS, BIR, PAUHORTANSIEE S RIILRI27. 7%F021%;

OBRUERE : YN FEH—FRIEE A 2024F R BILPREMNI T T EZBIMEAIE ., IMRIZE . KBEQHE.

Bl ST ZRATIMIA BEFR—5E

2501 h i & 25Q1 ¥ {4k 24Y h{ir ¥ 24y £ GE TP FSCPRIEER Tk F PRI B
(EBHZFHEL) EHEHIHES @OTHoH (ATteO#) (ATEEO&®, BHEE (ATlEO#&E, PR

[5] Le #4128 (%) FEILEIEEE (%) IR (%) [G]LE 1R (%) 2403 24H1 2401 24Q3 24H1 24Q1 25Q1-24Y 25Q1-24Y

ihPRe & (BEEGE) hfReE (hH) 2501386 ESUE=y
WERES REES

AR Bh -1, &% o -A8% 1.2% -1.0% -1.2% -2.2% 1.8% 2.3% 1. 7% 4. 4% -3.8% -2. 8% ® Pso |

“ RS -1.1% 0.3% 0. 4% -2. 4% 2. 2% 1.7% 2. 6% 2.1% 2.8% 7. 5% {264 [ -1.5% (]

— ST -0.1%  2.7% 3% -0.9%  3.3% 3. 5% U3 0% [ 0. 4% @

X FMRIEE 1l -3.2%  -2.5%  -1.1%  -8.2%  -4.6%  -2.4% 7 B2 o @
7k FiE= g 16.4%  24.4%  41.8%  13.9%  18.9% [ -13.7% o -7.9% [ ]
5B fRiE#DO 16.4%  10.1% 5. 8% 3. 7% 3.3% 4.7% W -8 9% B -7.1% @

R 3.1% -8.9%  -7.9%  -B.5% 1. 8% 2. 0% 4.7% § 25y F-11% @

PRERANER -0. 4% 2. 6% -0. 5% 0. 5% 0. 7% 2.3% 0. 7% -2.5% 0. 8% 1.1% 1 2.1% [ 0.1% @

e ma Zal 2.9% -2. 4% 1.7% -2. 8% 0. 0% 1. 4% -2.0%  -2.3% -11.1%  -8.6% | 0.4% 1 1.2% @

FRIKIR: WIND, EfSIEHFEFMRmERE

B FEMTIE ZRITIFEREER K

T4 F PR IEEE Tk FE 2 PR IEEE

U=R822 53 b 25017 25Q1FEfkik 24YHh AL PZAE -2 353 (A OE, k) (A OE, s PR E &R BBRSE (PALED ggﬁg 2;?15%*‘%
==

KAERAE —HiTk —iTik  EIHCHEER (%) RIHCHEER (%) FIHHEE (%)  FHHEE (%) 2403 24H1 2401 2403 24H1 2401 25Q1-24Y 25Q1-24Y ]
AR B 11. 0% 6. 5% 0.8% 7.8% 9. 1% 18. 5% 31. 2% 7.8% 7. 5% 14. 7% L1 4% flo. 8% @ BEso |

=1 —4. 4% 1. 1% 1.0% ~20. 5% 6. 1% 4.7% -9.9%  -3.5% 5. 4% 3. 1% | 21.6% -5 4% ®

iR ISR 3. 9% 1.8% -5. 3% -0.3%  13.0% 0. 7% -4.3%  11.1% I 15.0% o 2% ]

THEM BMRIgE 11 21.0% 27. 7% -20. 1% 13.6%  17.0% | —10.7% -14.0% 6. 5% I 59.2% By @
Tl AL E=H17 —1. 4% -216. 4% 37. 5% 72.4% | 112.7% 83.4%  61.4% | 126.2% B -321.1% -39. 0% ®
ERIE fEEn -8. 5% 16. 9% 6. 0% 31.0% 0.8% 3. 8% 3. 7% 1. 2% 5. 6% [ -14.1% }14. 5% ®

i -8.3% -1.1% -8. 5% —19.7% DE2807N -4.0%  -5.7%  -7.7%  -1.3%  -3.5% |18, 6% 10.3% @

SRERANER -2.9% -2. 6% -3.1% ~7.1% -4.3%  -2.6% 1. 7% -2.6%  -3.8% 1. 6% L 4.5% [ 0.2% [}

e = A 2. 2% 469. 3% 14. 9% 69.1% 98.8%  82.8% -250.5%  0.6% -3.9% 3. 7% o2, 3% [E-12. 8% ®

RERIR: WIND, EfFIESHFLFMAEE

BEUFIZEXZENERERREN NRERASR



=k &Y BEis
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LN . A = | 3 LN = s
BEIFR ROEMVACERTRE, FLIARBAN PEERETEE E{EIES
GUOSEN SECURITIES
> BUEERE, £A RELTE. £AIESRE. IE. HIFR Eie SRl ~F O FROEMIK/F/MERIF. 20245 3R £ AMIEROE E X BRTK 6. 5%, TAZIR SRt LiFRIR MmO RXS
[ZROE{R A5. 84%, —ZFIRIFIRET R, £APIEROE (TTM) EIFHO0. 16pct, E=AZIBREEM& _EAFROE (TTM) EIHO0. 2pct; BikRKE, —FEROEH LB EIREEHRFBZERTRK,
ZFHEORTHHEESFENBFO0. 120ct LA LREH, BEFFERMATITEE, SAEESMEFREERHA—SEE 560 07%, HEMEIERINERH.

E: £AZEORTHRE, EFZE, SFENE

19.00% " , 20.0% 69. 5%
10. 5% i 10.0% 7o R 67.5%
10.0% 9.5 18504 9 0% sox 19:0% '
) 9 0% 18.5% 85.5%
9. 5% a5 18.00% 8. 5% 5 5y 18.0% 63.5%
9. 0% ’ 17.5%
o s 8. 0% 17.50% 8 0% s oy 1708 61.5%
) \ 7.5% — \/ 16. 5'95 59.5%
8. 0% 7.0% . . 16.0%
. 7. 5% 4. 5% 15.5% 57.5%
7.5% 6.5%  16.50% ’ .
_ e 7 0% 4 0% 15. 0% o o s @ . o . 55.5%
' ' PP O N P FP O NS EE NS E SN C oSN e ® S0 S E NS E S S
PPN PPN PSSP DD 16.00% \“\\\\\\\\\\\\\\\\ P P P P P P
\“\Q\\\\\\\\\\\\\\\ R SR S P S SO RO S Sy A NI
D s P P P g o g ORI At I e I g A * +
O (1T ZwmzmEan-ah e nsam-sapan — I (TN -2A S I (1T -2 AT B () AT A (T -2 T RERER ) -2AR G ()
= BB (TTM) -2 AP IE (F5)
—sgggmgzggigg@ SRR (T -2 AR SHES I (TTH) - AT (550 s s
19. 50% 6.5 72.0%
10. 0% 70. 0%
" 6. 0%
9. 5% 19.00% 68. 0%
9. 0% ! 66. 0%
18.50% 5. 5%
8. 5% 64. 0%
8. 0% 18.00% 5. 0% 62.0%
7. 5%
7 0% \_—_ 60. 0%
6‘ oy 17.50% 4. 5% 58. 0%
. 56. 0%
6. 0% 17.00% 4. 0%
5. 5% & P ) > P @ b oo
5. 0% 16 50 FOFSAURNAS @\Q oS g o {,\‘ \,\bw‘,\“wu\w‘\\,p\“ (B O 8 O S E O P8 0 P S u\@ \\w &
@@@0@@@05@@@(,@ oo O S A S SR A R M S M s It U U g U g L
q'\\ \\ \\ .\\ ,D,\ ,ﬁ\ ol \ ,b\ n,\ n_,\ rb\ \ \ q},\ b\ PO w\\ o o o ol e o o A W 6
Y s S S S 'L & SN A SR SR — I (TTM) -2 AR 3R 2 — P (TTN) -2AR B iR
Ro&(nM)—gAgurSéu:.ﬁ#&ﬁm ——ROE (TTH) ~=ARB_Eifra Bt £ L (TTH — el - _
R TR SRS I (ITI) -2 ABIPR LSRR — R (T -2AB S R

— S I (TTM) -2 ABIRR i G atith =

BRRIR: WIND, EfRIESHFEFMxmmEE

EZWRIEEN 2 ENR=ERRRET TEREAS



— AT A FHITIROERLE, FilEEFIRENENBKX

EiSiH

GUOSEN SECURITIES
> NP —RITI A IEEEITIROERE, EASHmIERE, EHERERE; PIWEILE. EFMA,; THixE. Ril; TMTEF. FE. 5
> TTIRERXIITIEHFEER. BRI, AEHNARFIEERTESHAIRETIE T E; EithF20245RROENLK, HaEi) ma&awamum,
> MNIRENEZRZE, EEEEFFERLEMAE, PHEHERETNEFEEZFIARERERRARER, KU EFRFRFELEREHB K.
& —RiT AL FRIR AR
K — G ROE (TTM, E4&3K) WIFREE . (pot) HESRF R (TTM, ZAE) a4 BHEEAER(TIM, 24535 Pl ider) WERFH pral g 4
2402 2403 2404 2501 2404 25Q1 2402 24Q3 2404 2501 2404  25Q1 2402 2403 2404 2501 2404 2501 2402 2403 2404 2501 2404 25Q1
pay::Patta 11.2% 10.7% 10.5% 10.0% —0.26 —0.50 5.2% 5.0% 5.0% 5.0% -0.01 -0.03 109.1% 104.9% 105.1% 100.8% 0.21  —4.30 1.98  2.02 1.97 1.97 -0.05 0.00
e 12.5% 11.9% 11.6% 10.4% —0.24 -1.19 13.9% 13.6% 13.2% 12.7% -0.40  -0.54 52.1% 51.8% 51.9% 48.8% 0.15  -3.09 1.74  1.68 1.69 1.69 0.01 -0. 01
LtikaiRE BtLRE 10.0% 10.0% 9.9% 10.8% —0.09  0.95 5.3% 5.2% 5.0% 5.4% -0.23 0. 41 110.2% 109.4% 113.8% 111.0% 4.40 -2.76 1.73  1.74 1.73 1.80 -0.01 0.07
Mk 2.4% 0.3% -1.0% -0.5% -1.36 0.51 1.3% 0.3% -0.4% -0.1% -0.67 0.25 90.9% 87.4% 85.7% 82.9% -1.70 -2.79 215 1.26 3.33 5.79 2.07 2.47
Hue T 6.3% 6.1% 5.7% 5.9%-0.39 0.18 5.3% 5.1% 4.8% 5.0% -0.31 0.17 62.4% 61.8% 61.8% 61.2% 0.02 -0.57 1.89  1.93  1.92 1.93 -0.01 0.01
EHMR 3.3% 2.9% 2.7% 2.9% —0.23 0.24 3.0% 2.7% 2.7% 2.9% -0.06 0.24 46.3% 44.8% 43.1% 42.6% -1.70 -0.41 2.38  2.35 229 2.32 -0.06 0.02
WmIRF 6.5% 6.4% 5.9% 6.1% -0.50 0.24 6.3% 6.2% 5.7% 6.0% -0.49 0.25 51.5% 51.4% 52.0% 52.4% 0.64 0.37 1.99  2.00 1.98 1.96 -0.02 -0.02
. E"’”*” 7.5% 7.2% 6.5% 6.3% —0.64 -0.21 2.7% 2.7% 2.5% 2.5% —0.20 0.00 61.8% 59.3% 58.5% 56.6% —0.87 —1.82 4.57 4.56 4.56 4.56 0.00 0.00
HigE 6.6% 5.2% 3.9% 3.7% -1.25 -0.19 4.7% 3.9% 2.9% 2.8% -0.95 -0.11 58.0% 54.6% 53.3% 52.8% -1.23 -0.56 2.43  2.44 251 2.51 0.07 0.00
B}?EI 3.8% 3.2% 2.6% 2.5% —0.59 -0.15 4.8% 4.2% 3.5% 3.4% -0.69 -0.12 38.8% 36.1% 36.5% 36.3% 0.45 -0.22 202 2.11  2.03 1.99 -0.08 -0.04
BE 8.2% 8.0% 8.1% 7.8% 0.03 -0.21 4.0% 4.0% 4.0% 4.1% 0.03 0.05 81.1% 78.4% 78.9% 79.7% 0.52 0.78 2.54 2,57 2.55 2.43 -0.02 -0.12
RS 17.0% 15.6% 15.5% 15.7% —0.11  0.15 7.8% 7.7% 8.0% 8.1% 0.22 0.19 83.5% 82.7% 81.6% 81.9% -1.13  0.32 2.61  2.44 239 2.35 -0.05 -0.04
. BTHE 7.2% 6.5% 4.4% 4.1% —2.07 -0.36 5.4% 4.9% 3.3% 3.0% -1.63 -0.26 67.4% 66.4% 65.7% 65.3% —0.73 -0.43 1.97  1.99 2,05 2.06 0.06 0.01
EI;I,E% BRTE 2.2% 3.1% 3.3% 3.4% 0.14 0.10 1.2% 1.7% 1.7% 1.8% 0.01 0.14 82.7% 81.0% 82.8% 80.2% 1.85 -2.59 218  2.29 2.32 2.28 0.03 -0.04
LRSS 7.0% 7.2% 3.9% 3.7% -3.35 -0.16 8.0% 8.5% 4.7% 4.6% =3.77 -0.18 46.7% 46.8% 46.9% 47.9% 0.19  0.97 1.88 1.82 1.75 1.7 -0.07 -0.04
E 10.1% 8.2% 8.6% 8.0% 0.35 -0.62 10.9% 9.0% 9.3% 8.7% 0.36 -0.60 62.9% 61.2% 60.9% 61.6% —0.24  0.70 1.47 1.50 1.51 1.48 0.01 -0.03
Bt 22.2% 21.4% 20.9% 19.6% —0.43 -1.35 21.7% 21.8% 21.2% 21.2% -0.57  -0.01 70.0% 68.5% 66.4% 64.8% -2.12 -1.63 1.47  1.43  1.48 1.42 0.05 -0.06
ik YRR 7.7% 7.9% 4.7% 5.0% -3.16 0.35 5.6% 6.0% 3.6% 4.2% -2.33 0.53 81.9% 80.3% 78.5% 74.3% -1.79 | —4.18 1.68 1.64 1.65 1.63 0. 01 -0.02
WIRHE EHEW 6.9% 6.7% 6.3% 6.3% —0.34 -0.03 6.7% 6.5% 6.2% 6.3% -0.34 0.13 63.3% 63.2% 62.6% 60.9% —0.63 -1.73 1.63 1.62 1.64 1.64 0.02 0.00
RREGE 3.0% 6.9% 8.6% 11.3% 1.74 2.71 1.1% 2.9% 3.7% 5.0% 0.81 1.29 95.3% 94.1% 96.0% 97.5% 1.87 1.51 2.80 2.52 2.41 2.32 -0.10 -0.09
BF 4.9% 5.3% 5.6% 6.1% 0.30 0.56 3.5% 3.5% 3.6% 3.7% 0.12 0.08 67.2% 68.2% 70.1% 76.3% 1.93  6.18 2,09  2.21  2.20 2.17 -0.01 -0.02
T HEN 2.3% 2.4% 1.5% 1.8% -0.95 0.27 2.1% 2.0% 1.3% 1.5% -0.67 0.15 66.1% 65.7% 64.3% 67.4% -1.36  3.13 1.70  1.85 1.72 1.74 -0.12 0.02
BE 8.4% 8.7% 8.5% 8.5% —0.19 -0.02 8.6% 8.8% 8.6% 8.8% -0.18 0.12 56.8% 57.2% 57.0% 56.7% -0.21 -0.26 1,72 1.73  1.74 1.72 0.00 -0.02
1518 4.3% 3.8% 2.9% 3.4% -0.86 0.45 5.4% 4.7% 3.5% 4.0% -1.20 0.55 49.4% 48.7% 48.9% 49.1% 0.21  0.20 .61 1.65 1.71 1.70 0.06 -0. 01
RIT 9.2% 9.1% 9.0% 8.9% —0.06 -0.15 38.0% 38.3% 38.4% 38.5% 0.11 0.06 -0.01 -0.08 12.22 12.14 12.10 12.41 -0.04 0.30
K&eErt  JERER 6.6% 9.1% 10.2% 10.3% 0.06 12.7% 16.1% 17.2% 17.9% 1.10 0.65 0.17 -0.19 6.28 6.48 6.70 6.64 0.22 -0.06
it -5.8% -5.9%|=15.0% ~12. 0%- 3.03 -3.7% -4.0% 1.39 21.1% 20.1% 19.6% 19.6% —0.49 0.05 7.53  7.31 7.35 676 0.04  -0.60
YNZE ] 9.1% 8.8% 8.6% 8.5% —0.21 —0.08 10.8% 10.6% 10.7% 11.0%  0.04 0.30 31.7% 31.3% 30.3% 29.6% -1.00 -0.77 2,68 2.64 2.65 2.62 0.01 -0.03
TRMT ZBITH 7.8% 7.7% 7.9% 7.8% 0.23 -0.16 4.4% 4.5% 4.6% 4.6% 0.13 0.02 71.9% 70.3% 72.5% 70.3% 2.21 -2.22 2.49 2.45 2.38 2.39 -0.07 0.01
IR 5.2% 5.3% 4.3% 4.3% -0.96 0.02 7.8% 8.1% 6.8% 6.9% -1.27 0.13 28.3% 27.8% 27.3% 27.2% -0.50 -0.13 2.38  2.34 2.32 2.30 -0.03 -0.02
=4a —-6.6% —6.3% -3.3% -2.7% 2.96 0.57 -4.3% -4.2% -2.2% -1.8% 1.98 0.38 53.9% 53.4% 52.7% 52.0% -0.77 -0.68 2.82 2.79 2.83 2.87 0.04 0.04




i it B FIgE HiFE: EAROEFMHBIE

> LTI EEARROEFNME SR, KZHAMr1T 1025 ROE(TTM) IABRKE . BiFRE, FRERNEREX, SReFR—FHRE, ARERZIZRITIRERIHM
ok, BHSLITO0. 5N BT R LRIRERNE, NEHEFRE, S#FRIEARTEZWNI; KRR HISIFR. AWNER. LEH@m. HFEERNFEREES,
BURS . KRR, TUeR. KWFAHE—FEEERESBBEEKX.

EFRNES;

GUOSEN SECURITIES

: i ZRATA A FR IR AR

x3% — 4T ROE (TTM, ¥84&5%) BERZEK (pet) SHEE S FISE (TTM, B3E) BEREAL (pct) BECEEER TN BE5E) Bl 4t BERTE L
2402 2403 2404 25Q1 2404 25Q1 2402 24Q3 2404 25Q1 2404 25Q1 2402 2403 24Q4 25Q1 24Q4 25Q1 24Q2 25Q1  24Q4 2501
SHEFEI 19.1% 19.5% 18.2% 17.0% -1.27 1.45 1.47 1.38 1.38 -0.08 0.00
FREL SHARTAE 7.6% 7.6% 7.5% 7.6% -0.07 2.60 2.57 2.59 2.53 0.02 -0. 06
IR RS 9.1% 8.4% 8.4% 8.0% 0.03 2.04 2,09 205 206 -0.04 0.01
g KR TR 13.4% 12.7% 12.4% 11.2% -0.30 1.74  1.68 1.69 1.68 0.01 -0. 01
-l 0.63 2.08 212 2.14 2.15 0.02 0.01
SRBHFMR 7.2% 7.1% 6.6% 6.8% -0.49 5. 5 5. .70 1.71  1.71  1.70 0.00 -0. 01
TiU&RE 12.4% 12.5% 12.6% 13.3% 0.12 4. 4 5. 1.94 1.91 1.8 1.92 -0.03 0.04
BasRE RER 9.7% 10.4% 10.1% 10.7% -0.35 4. 4 5. 2.08 215 2.06 2.07 -0. 09 0.01
NI 12.2% 12.3% 11.0% 12.2% -1.33 6. 6 6. 1.92 1.8 1.70 1.72 -0.18 0. 01
EESE 1.8% 0.3% 0.6% 2.4% 0.26 9. 5 7. 0.43  0.12 0.27 09 0.15 0.69
%R AMER 7.9% 6.8% 5.7% 5.2% -1.06 1. 8 7. 1.47 1.50 1.62 1.65 0.12 0.03
MEK 4N 0.6% —1.9% -3.1% -2.4% -1.22 0. 1 0. 1.52  3.35 2.96 3.16 -0. 39 0.19
454 11 9.5% 8.2% 5.8% 5.9% -2.42 3. 2 2. 2.37 239 232 230 -0.07 -0.02
W ER 7.0% 7.0% 5.9% 6.3% -1.12 6. 5 5. 1.89 1.89 1.92 1.90 0.03 -0.02
WEFI S 6.5% 6.3% 6.0% 6.0% -0.28 5. 5 5. 1.91 1.94 1.91 1.94 -0.03 0.02
L eTefE 4.5% 3.8% 3.8% 3.5% —0.06 2. 2 2. 2.12  2.14 2.06 2.18 -0. 08 0.12
kT B} 3.6% 3.8% 3.0% 3.8% -0.82 2. 1 2. 2.05 215 2.37 2.25 0.22 -0.12
BB 52% 5.0% 6.1% 6.2% 1.10 4. 5 5. 1.75 1.75 1.78 1.81 0.03 0.03
R 6.4% 6.5% 6.8% 6.9% 0.31 5. 5 5. 1.84 1.89 1.84 1.85 -0.05 0.01
EEBHE I 13.6% 7.0% 4.4% 4.5% -2.69 15. 6 6. 1.68 1.65 1.56 1.52 -0. 09 -0.03

FRKIR: WIND, EfFIEHFZFMRAEE

VP A FRARETNEREARS



T EFIGES: BiESE, ETFMREDBAX

> HiERRSIES E, ROBOFRENGREBIS. BEAFRELSRROEEN SIS EIEEEE. T2, Bitt. BMiRE. %*‘Bﬁ: FeMZE, HpT
I, BEREESMNFEROBARKE, FiEARMERRRENIED; BREAMEFEDDKL, ROEE1EEE’\JN@E'I‘ME&¢E’@‘%F& , ZhKENEFIRETE,
SEARIRIRROEVT B 2= i PR/E 5 IR AL ft’_’épct B & L& F MRS R FROEELER N Z=F BRI, HRESFEZHITFIEARTIT, ROEAFRAE.

EiSiH

GUOSEN SECURITIES

: i ZRATA A FR IR AR

K3 — e ROE (TTM, ¥ 45%) ABREW (pet) HESRFE M BiEE) Beliriqee) BAETERER (TN, &3 PArdderd) WM TN
2402 24Q3 24Q4 2501 24Q4 25Q1 2402 24Q3 2404 2501 2404 2501 2402 24Q3 2404 2501 24Q4 2501 2402 2403 2404 2501 2404 2501

K 1.4% 1.5% 2.1% 2.5% 0.58 0.35 42. 40. 38. 3.25 2.84 2.47 247 -0.36 0.00

Byse IR LT 6.5% 4.7% 2.5% 2.6% -2.18 0.15 5 45, 43. 41. 2.13 2,18  2.24  2.30 0.06 0.06
BB 7.3% 6.4% 4.8% 4.7% -1.55 -0.12 5 67. 65. 64. 1.84 1.86 1.87 1.88 0. 01 0. 01

%EE"‘ 10.8% 9.8% 8.9% 8.6% —0.89 -0.32 2 73. 69. 68. 5.44 532 532 5.18 0. 01 -0.14

SEIEE || “2.9% 1. 4% ~14.1% 12 4% HERH 1.70 ~1.4% -0.7% ~6.1% -5.5% 540  0.54 57.3% 56.3% 52. 3.73 3.83 439 4.04 0.5  -0.35

B HubEg 7.3% 6.8% 6.6% 6.3% -0.27 -0.32 2.9% 2.8% 2.7% 2.6% -0.14 -0.04 53. 51. 51. 4.76  4.73 479 4.80 0.06 0.01
T8 55% 6.1% 57% 5.8%-0.36 0.03 2.0% 2.2% 2.2% 2.3% 0.04 0.05 80. 79. 75.1 3.48 3.55 3.48 3.59 -0.07 0. 11

TSRS Il 5.5% 5.1% 4.0% 4.0% -1.16 0.01 4.9% A.7% 3.8% 3.9% -0.86 0.04 60. 59. 54. 1.84 1.83 1.90 1.86 0.07 -0.04

BHEE 5.0% 5.1% 4.6% 4.8% —-0.51 0.24 5.0% 4.9% 4.2% 4.4% -0.73 0.22 57. 57. 59. .76  1.79 1.84 1.83 0.05 -0.01

EREE 58% 55% 4.7% 4.9%-0.76 0.13 56% 53% 4.7% 5.0% -0.68 0.33 49. 48. 49. 2.07  2.11 205 1.97 -0.05 -0.08

A& A& | 6.7% 6.6% 6.3% 6.8%-0.31 0.53 6.5% 6.5% 6.5% 6.7% -0.08 0.28 48.7% 48 47. 2,09 2.09 203 205 -0.05 0.02
TiEH 8.8% 9.1% 9.2% 9.7% 0.11 0.44 8.0% 84% 8.4% 89% 0.09 0. 41 50.0% 50. 52. 220 215 2,10 2.10 -0.05 0.00

B 7.4% 7.1% 5.9% 5.6% -1.20 -0.34 7.9% 7.5% 6.4% 6.0% -1.14 —0.40 51.4% 51. 50. 1.82  1.84 1.84 1.82 0.00 -0. 01

— LA 11 6.3% 6.1% 7.0% 7.0% 0.97 -0.02 5.4% 5.2% 6.1% 6.2% 0.83 0.16 66.0% 64 64. 1.76  1.78 1.79 1.70 0.00 -0.09
;%IJiE HAbEERE | 4.6% 4.6% 4.0% 4.1% -0.61 0.17 4.2% 4.2% 3.9% 4.0% -0.31 0.15 44.4% A3.7% 44.7% 2.50 2.52 2.31 2.30 -0. 21 0.00
B KRG E 4.4% -0.2% -4.3% -6.0% -4.18 -1.64 2.5% -0.2% -3.1% -4.3% -2.82 -1.28 64.9% 58.4% 54.7% 2,66  1.13  2.60 2.67 1.47 0.07
K& & 3.5% 3.1% 3.4% 3.5% 0.32 0.10 3.3% 3.0% 3.0% 3.1% 0.08 0.03 40.3% 39.3% 40.4% 2.60 2.67 2.80 2.75 0.12 -0. 04

Ejth 8.6% 7.9% 7.5% 7.8% -0.38 0.29 6.3% 6.4% 6.1% 6.3% -0.34 0.26 55.0% 51.1% 49.6% 7% 2,48  2.42 251 2.50 0.09 -0.01

B % & 8.1% 8.1% 7.4% 7.5% —0.68 0.09 5.7% 5.7% 5.0% 5.1% -0.68 0.09 68.5% 67.7% 68.3% 68.7% 0.56 0.42 2,07 2211 217 215 0.07 -0.03

RES 1l 2.3% 2.3% 2.0% 1.7% -0.24 —0.34 4.9% 5% 4.5% 4.0% -0.66 -0.52 28,90 26040 2005 NAANR 0.09 -2.29 163 1.65 1.6 1.73 0.04 0.04

R 6.1% 5.4% 5.1% 4.7% —0.35 -0.42 6.7% 6.2% 5.6% 5.4% -0.60 -0.24 44.9% A1.9% 44.0% 42.9% 205 209 207 2.03 -0.03 -0.04

EBEL E RS 3.5% 2.9% -2.5% -3.1% -5.39 -0.52 6.3% 5.0% “4.5% 5. 4%l -0.87 35.8% 36.4% 33.5% 34.4% 1.55 1.56 1.68 1.65 0.12  -0.03
e 2.2% 1.9% 3.3% 3.9% 1.40 0.58 2.3% 2.2% 3.8% 4.4% 1.60 0. 62 37.5% 34.0% 33.5% 34.2% 2.56 2.64 2.65 2.61 0. 01 -0.04

ETHTFI 2.3% 1.6% —0.4% -0.7% -1.95 -0.34 4.2% 2.5% -1.0% -1.7% -3.44 -0.75 32.8% 31.4% 30.9% 31.1% -0.50 0.24 1.69 2.07  1.16 1.30 -0.90 0.13

BRERS -0.1% 3.3% 4.4% 5.0% 1.09 0.61 0.0% 1.6% 2.0% 2.3% 0.46 0.33 109.2% 99.1% 101.0% 101.1% 1.90 0.08 10.80 2.15 2.16 2.12 0. 01 -0.05

BRETHMHE 8.5% 8.3% 8.3% 8.1%-0.01 -0.18 5.8% 5.8% 5.7% 5.6% -0.05 -0.09 71.9% 70.5% 70.2% 70.1% -0.28 =-0.07 2.03 2.05 207 206 0.02 -0.01

AE A% 8.8% 8.0% 81% 7.7% 0.09 -0.37 3.4% 3.0% 3.1% 3.2% 0.10 0.09 84.4% 82.2% 82.7% 84.9% 311 321 3.12 282 -0. 09 -0. 30
"mR%E 6.1% 6.3% 5.8% 5 6% -0.55 -0.23 2.2% 2.1% 2.2% -0.11 0.07 93.1% 90.5% 94.4% 89.6% 3.21 3.12 2.8 2.82 -0.25 -0.06

EEEREAM 10.1% 10.3% 11.2% 12.0% 0.83 0.86 6. 7. 80.6% 79.3% 82.2% 86.5% 1.98  2.05 2.02 1.97 -0.03 -0.04

ERRIE: WIND, EEIESEFRmEEIE

BEUFIZEXZENERERREN NRERASR



ThEEERITILRFIEN - FE, ARHEARE

El: TisHSE—RIT A FRIRRR

EiSiH

GUOSEN SECURITIES

ROE (TTM, ¥ 4k3%)

B FREEE (pot)

SHERFIE (T, Bfh5E)

BARZTEEE (T, %)

[ 5BREZEH (pot) |

5

JBEREE

4= 4=

A% Gl el 2402 2403 2404 2501 2404 2501 2402 2403 2404 2501 2404 2501 2402 2403 2404 2501 2404 2501 2402 2403 2404 2501 2404 2501
EEE 21.6% 19.5% 19.1% 19.2% -0.38 0.11 9.1% 9.2% 9.5% 9.8% 0.30 .22 81.6% B80.9% 79.7% 79.6% -1.21 —0.03 292 2,61 252 2. -0.09 .04
R 2.6% 1.8% 2.5% 3.6% 0.66 1.09 1.4% 1.1% 1.2% 1.6% 0.12  0.34 91.9% 93.5% 91.8% 93.3% -1.71 1.5 1.96 1.76 2.20 2.43 0.44 0.24
—— INERE 15.8% 14.6% 14.3% 13.9% -0.29 -0.41 8.8% 8.3% B8.0% 7.8% -0.24 —0.19 102.1% 99.1% 98.5% 100.5% -0.65  1.99 .76 1.78  1.81  1.76 0.03 -0.04
FRE%E 12.4% 10.5% 10.8% 9.8% 0.37 —1.08 10.5% 9.3% 9.7% 8.9% 0.36 —0.71 73.4% 69.6% 67.9% 68.1% -1.72  0.27 1,60 1.62 1.65 1.60 0.04  -0.05
BRERIEE Il 8.7% 8.1% 7.8% 7.5% -0.32 —0.27 7.2% 6.9% 6.7% 6.6% -0.20 —0.07 71.3%  68.6% 67.6% 66.6% -1.03 —0.95 .70 .71 1.72  1.70 0.01 -0.02
RELEEREE 1| 11.0% 10.5% 10.6% 10.7% 0.12 0.14 6.6% 6.4% 6.4% 6.5% 0.05 012 82.3% 80.9% 81.1% 82.2% 0.24 1.04 2.04 2.04 2,04 2.00 0.00  -0.04
BLENR 4.8% 4.9% 4.4% 4.6% -0.55 0.19 4.3% 4.3% 3.7% 3.8% -0.57  0.14 63.3% 62.9% 63.8% 63.3% 0.94 -0.56 1.74 1.84 1.85 1.88 0.02 0.03
BT REAS 9.7% 8.8% 8.0% 8.0% -0.75 0.02 7.4% 6.9% 6.4% 6.5% -0.46  0.09 73.2% T71.2% 69.0% 70.3% -2.20 1. 1.80 1.80 1.82 1.76 0.02 -0.05
L 5.4%  4.3% -1.7% -3.3%|E0H04N —1.58 7% 2.9% —1.3% —2.6% 424 -1.22 58.6% 58.2% 57.8% 55.5% -0.38 —2.30 2.54 2.5 221  2.31 -0.35 0.10
Tl XIER & 7.3%  6.8% 6.7% 6.4% —0.12 -0.24 4.9% 4.6% 4.4% 4.3% -0.14 —0.13 98.5% 98.1% 97.1% 99.1% -0.94  1.99 1.50 1.51 1.54 1.50 0.03 -0.04
AR —REE 0.3% 1.6% 1.9% 1.7% 0.28 -0.13 0.3% 1.3% 1.6% 1.6% 0.27 —0.02 43.4% 42.6% M.7% 40.6% -0.90 -1.10 262 2.80 2.81 2.72 0. 01 -0.09
" Bl 11 7.1% 6.2% 5.4% 4.8% —0.77 -0.62 0.7% 0.6% 0.7% 0.6% 0.03 —0.03 365.2% 329.2% 309.2% 275.4% —20.0 272 2.95 2.63 2.74  —0.32 0.12
e R 1.3% 4.4% 3.2% 4.8% -1.25 1.59 0.4% 1.5% 1.0% 1.7% -0.56  0.72 88.3% 89.2% 91.1% 87.7% 1.87 -3.36 3.79 3.25 3.63 3.24 0.38  -0.39
B5 3.7% 4.0% 6.6% 7.7% 2.63 1.07 1.3% 1.4% 1.7% 1.8% 0.21  0.17 162. 6% 158.6% 203.6% 192.9% 44931 -10.7 .70 1.76  1.97  2.19 0.22 0.22
EARS 7.1%  6.9% 7.3% 7.1% 0.39 -0.14 7.2% 6.9% 7.1% 6.9% 0.20 -0.21 68.8% 69.5% 68.5% 71.7% -0.93 3.15 1.44 1.44 1.50 1.45 0.06  -0.05
s SERERR 5.9% 5.0% 3.8% 3.3% -1.25 -0.50 7.8% 6.7% 5.0% 4.4% -1.64 -0.66 320 7% 3R S REE 0.05 0.6 233 2.34 2.33 237  -0.01 0.04
R ER 4.5% 4.T% 4.6% A4.4% -0.10 -0.21 5.2% 5.6% 5.9% 57% 037 —0.21 45.7% 45.0% 47.1% 47.6% 2.12  0.51 1.90 1.89 1.65 1.62  —0.23 -0.04
] -8.3% -4.3% —6.8% -5.9% —2.44 0.92 ~7.3% ~11.1% —9.5% -3.84  1.58 30.4% 30.5% 30.4% 31.7% -0.18 1.29 .73 1.95 201  1.94 0.06  -0.07
- NP 6.3% 2.6% 7.4% 7.4% 4.81 -0.03 6.6% 2.9% 7.5% 7.3% 4.70 —0.25 67.3% 65.3% 66.5% 69.6% 1.14  3.16 .41 1.4 1.48  1.46 0.07  -0.03
= it 10.9% 9.9% 7.1% 6.3% -2.80 -0.79 5% 10.6% 7.6% 6.9% -3.03 —0.66 61.7% 60.1% 59.0% 58.7% —1.07 —0.33 152 1.55 1.59 1.55 0.03 -0.03
aSmIT 9.1% 8.9% 10.7% 10.3% 1.80 —0.42 4.8% 4.7% 5.8% 58% 1.05  0.06 107.7% 103.6% 104.4% 100.8% 0.74 —3.56 .77 1.83 1.78 1.75  -0.04  —-0.03
=paal 2ONaH 2 TR 2707 25, 7% 0.03 -2.02 302NN 0.3 0.1 58.8% 58.0% 55.2% 53.0% -2.87 -2.12 .27 121 1.29 1.24 0.08 -0.05
P I 10.4% 9.9% 9.9% 9.8% 0.02 -0.08 13.2% 13.1% 12.7% 13.0% -0.39  0.29 55.7% 55.3% 56.5% 56.2% 1.12 —0.21 .41 1.36 1.38 1.34 0.02 -0.04
RIS 15.4% 15.1% 12.8% 11.1% -2.33 —1.67 8.3% 8.5% 7.2% 6.6% -1.29 —0.52 79.5% 77.0% 74.9% 74.4% -2.17 -0.52 232 2.32 2.38 2.24 0.06  -0.13
HKRES 9.6% 9.6% 9.2% 8.1% -0.40 -1.12 6.9% 7.0 6.7% 6.0% -0.36 -0.63 96.7% 91.1% 89.1% 90.4% -1.97  1.32 1.44 1.51  1.56 1.49 0.05 -0.07
R LR 1| 18.3% 18.1% 14.4% 14.1% -3.68 —0.34 20.5% 20.6% 16.6% 16.8% 0230080 0.19 68.7% 68.0% 65.7% 66.0% -2.34  0.39 1.30 1.30 1.33 1.27 0.03 -0.05
et b 7.5% 8.8% 7.4% 8.5% -1.33 1.05 6.2% 7.4% 6.4% 7.4% -1.03  1.05 69.8% 72.4% T71.7% 70.9% -0.78 —-0.72 173 1.63  1.62 1.6 -0.01 -0.02
Ciral: i BREZR Y 6.5% 6.1% 2.2% 2.3% -3.96 0.09 7.3% 7.1% 2.4% 2.7%EGSN o0.23 51.9% 50.9% 50.1% 49.5% —-0.83 —0.54 .72 170 1.79 1.72 0.09 -0.07
5 11.9% 11.8% 7.6% 7.4% -4.19 —0.20 3.7% 4.0% 2.7% 3.0% -1.27  0.33 205.0% 190.8% 186.3% 154.9% —4.44 1.56 1.55 1.51 1.58  -0.05 0.07
. REGMT 4.1% 3.0% 2.9% 2.8% -0.06 -0.17 1.7% 1.2% 1.2% 1.2% -0.02 -0.02 106.2% 103.3% 101.7% 102.0% —-1.62  0.38 231 2.42 245 2.33 0.02 -0.12
z;:}zﬁ AR -4.3% -0.5% 10.7% 13.0%[{290 2.25 ~1.1% -0.1% 3.0% 3.8% 3.14  0.74 151.0% 141.7% 149.4% 151.8% 7.77  2.36 262 2,99 239 228  -0.60  -0.11
. adl 2.7% -3.9% -9.7% -9.3% -5.73 0.37 -0.5% -1.8%/ =505 =58% -3.75 -0.04 67.9% 58.2% 59.0% 57.0% 0.80 -2.02 864 3.79 2.96 2.93 -0.83 -0.03
FhE 5.6% 57% 4.0% 4.0% -1.76 0.06 2.7% 2.5% 1.7% 1.8% -0.88  0.10 86.9% 90.0% 93.9% 95.9% 3.90 1.98 2.36  2.50 2.54 2.38 0.03 -0.16
ETI 4.3% 14.0% 15.3% 21.5% 1.29 | 6.18 1.5% 6.4% 7.1% 10.1% 0.72  3.04 79.4% 80.6% 83.6% 85.6% 3.07 2.00 3.53 2.73 258 2.48  -0.15 -0.10
SRR 1| 3.8% 2.9% 2.5% 2.9% -0.34 0.34 7.0% 5.3% 4.3% 4.8% -1.07  0.51 36,45 3507% 38.4% 39.8% 2.69 1.37 1.50 1.50 1.53  1.50 0.04  -0.03
HEHIZ 6.4% 6.9% 7.2% 6.6% 0.28 —-0.64 8.3% 8.9% 9.1% 8.6% 0.20 —0.56 49.8% 50.4% 50.5% 49.2% 0.06 ~—1.27 1.56 1.55 1.57 1.56 0.02 -0.01
R 3.7% 2.1% 2.1% 3.3% 0.00 1.14 7.4% 4.7% 5.5% 9.7% 0.71 | 427 37.8% 35.0% 32 /W2ieH —2.29 -5.41 .30 1.29 1.20 1.24  -0.09 0.03
—— Efr 8.4% 8.2% 7.4% 7.0% -0.75 -0.39 16.0% 15.4% 13.8% 13.5% -1.61 —0.34 38.5% 38.5% 38.2% 37.2% —0.24 -1.04 1.37  1.37  1.40 1.40 0.03 0.00
: Ezirl 7.1% 6.7% 6.2% 6.0% -0.48 —0.21 2.0% 1.9% 1.8% 1.8% -0.13 —0.02 125.5% 125.9% 127.5% 123.6% 1.55 ~-3.85 2.81 278 2.74 276  -0.04 0.02
Al 8.3% 8.6% 7.5% 7.2% -1.06 -0.27 8.9% 9.3% 8.0% 8.1% —-1.31  0.12 59.3% 59.3% 57.6% 54.8% -1.77 ~2.71 1.58  1.56 1.64 1.63 0.08 -0.01
EFRS 7.6% 6.6% 6.2% 7.0%-0.35 0.72 10.9% 9.6% 9.1% 10.2% -0.49  1.11 47.4% 46.6% 45.9% 46.2% -0.66  0.29 1,46 1.47  1.49 1.47 0.02 -0.02

FRIKIRE: WIND, EfSIEFHEFM5mEE

BIENZ G e REREED

FERNA



TMTER T B FgE 7 : 4024 B E%E, 1025/ MEEE

> INTHE, BRIEEH. AEXBET. BN #. T, HERAS1TW2024FMFEROEMFREE, —FEMTHRASITROERAFRIEE, TH. I'E
EHELEMNFEROBAFRET; FFUESETRRP, HFAEHIZITROEPE ESH (4% 6%) .

NEHIEE, MTIEFIEREFSFSMRENEFROEMEXALE, BERE. BISIRBROEM ST A (7%-8% HEMKIEHIE.

EiSiH

GUOSEN SECURITIES

>

&l: TMTTl 4t FRR 67

ROE (TTM, B k3%)
2402 2403 2404 2501

SBBREL (pet)
24Q4 2501

HESFIE (TTM, BEHE)
2402 2403 2404 2501

SBBREL (pet)
24Q4 25Q1

BB AR (TTH, BeiE3E)
2402 2403 2404 2501

JBBREL (pet)
24Q4 2501

B T
2403 2404

2402 2501 2404

F Sk 3.6% 4.0% 3.8% 4.4%-0.25 0.66 57% 61% 55% 57% -0.55 017 1.78 1.80 1.82 1.70 0.02  -0.12
HABETF Il 3.8% 3.9% 3.2% 3.4%-0.70 0.20 1.4% 1.5% 1.1% 1.2% -0.38  0.04 126.6% 126.2% 130.1% 129.0% 3.9 1.2 212 2,07 220 2.28 0.13 0.08
s T 8.1% 83% 83% 89% 002 057 7.8% 7.9% 7.8% 82% -0.10  0.38 61.5% 62.1% 63.3% 65.3% 1.24 1.96 168 1.69 1.68 1.66  -0.01 -0.02
KFABTF ~1.6% 1.0% 1.4% 1.9% 242 0.5 ~1.3% —1.5% -0.1% 0.3% 1.47  0.40 47.4% 48.4% 49.4% 49.5% 1.04  0.07 257 1.36 -45.1 1.5 46,5 56.6
HEEBT 11.2% 11.0% 10.8% 10.7% —0.25 —0.09 4.3% 4.1% 3.9% 3.9% -0.17 -0.09 129.0% 127.6% 132.9% 135.0% 5.3 2.1 200 210 205 205  -0.05 0.00
R Stac Al 6.3% 6.2% 564 57%-0.59 013 9.6% 9.8% 8.9% 9.1% -0.94  0.19 52.0% 46.6% 47.3% 48.0% 0.73  0.66 126 1.35 1.33 1.31 -0.02  -0.02
HEMRE 6.8% 7.1% 7.0% 7.1% -0.18 0.10 556 56% 6.1% 58% 050 -0.35 63.4% 64.4% 65.2% 70.5% 0.79 | 5.35 195 1.98 1.75 1.74  -0.23 0.0
HEM ITARS I 0.2% 0.1% -1.5% -1.0% -1.58 0.53 0.6% 0.3% —1.0% -0.6% -1.28  0.38 70.9% 70.4% 69.0% T71.1% -1.45 2.09 0.56 031 222 227 1.91 0.05
™7 BT 0.5% 0.5% -0.8% -0.6% -1.26 0.17 0.4% 0.3% -1.0% —0.9% -1.31  0.12 63.3% 61.2% 57.8% 59.6% -3.42 1.83 183 | 263 1.33 1.13 [eha0] -0.20
- BiERE 7.8% 8.4% 7.2% 7.9% -1.14 0.65 59% 6.4% 55% 59% -0.90  0.47 67.9% 68.7% 67.3% 68.0% —1.35 0.66 1.95 1.91 1.97 1.95 0.06  -0.01
BB S 8.5% 8.8% 8.8% 86%-002 -0.14 9.3% 9.4% 9.4% 9.5% 000 005 54.7% 54.9% 54.9% 54.5% -0.04 -0.45 168 1.70 1.70 1.68 0.00  -0.02
s Al 4.5% 3.9% 3.1% 3.8% -0.85 0.78 7.2% 5.9% 3.8% 4.6% -2.08  0.80 45.3% 46.3% 48.0% 49.8% 1.78 1.77 138 1.43 1.66 1.66 0.23 0.00
[EE 2.2% 2.0% 4.6% 4.8% 2.66 013 1.0% 0.9% 2.0% 2.1% 1.15 011 125.8% 125.5% 124.5% 125.2% -0.99  0.73 1.76 1.78 1.83 1.77 0.06  -0.06
TR 0.6% ~1.3% -4.0% -2.3% 2.73 1.75 0.9% -2.6% ~7.5% -4.0% -4.89  3.46 30.2% 28.0% 28.8% 31.0%5 071 225 217 1.80 1.88 1.84 0.08  -0.04
i3 =
L 9.0% 8.5% 3.8% 3.7% 402N -0.07 14.2% 13.8% 6.4% 6 5% 0789 0.05 0. .42 1.41 1.45 1.4 0.04  -0.04
BALSE || 2.1% ~1.9% ~1.2% -1.2% 0.70 -0.03 -5.0% 5.3% -3.4% —3.6% 1.8 -0.14 0.20 -0.04 206 1.77 171 1.69  -0.06  -0.02
iR 9.5% 8.7% 6.8 7.1%-1.92 0.32 1206 11.4% 9.2% 9.9% -2.16  0.70 0.17 -1.26 158 1.61 1.55 1.55  —0.06 0.00
ROE (TTM, $&4435%) SAFRZE (pet) THERFIR (TTH, hkik)  ul A0S BEEFESER M %)  pulin3i40r) EE S

—&iTlr ATk #5317k

2402 2403 2404 2501 2404 25Q1 2402 24Q3 24Q4 2501 2404 2501 24Q2 24Q3 24Q4 25Q1 24Q4 2501 24Q2 2403 2404 25Q1 2404 25Q1
SrIER 2.8% 2.3% =0.2% 0.0% —2.51 0.20 2.7% 2.0% -0.5% -0.4% -2.48 0.13 57.4% 59.3% 60.3% 60.1% 0.99 -0.20 1.81  1.93 0.80 0.16 -1.13 -0. 64
Bk 3.0% 3.4% 2.9% 3.2% —0.47 0.27 4.9% 4.5% 2.6% 3.0% -1.86 0.32 34.0% 34.0% 34.5% 34.7% 0.47 0.19 1.84 2.22 321 311 0.99 -0.10
BEEHREIT 4.2% 5.3% 6.4% 6.7% 1.05 0.28 6.8% 8.3% 9.8% 10.0% 1.41 0.25 49.9% 1.00 .31 1.33 1.33 1.34 0.00 0. 00
BF EFE BRI 1.1% 0.8% -0.1% 0.1% —0.88 0.20 2.4% 1.7% -0.3% 0.1% -1.97 0.42 39.2% -1.39 1.15 1.16 0.98 1.89 -0.18 0.91
SRR PR B 1.8% 2.0% 1.7% 0.5% -0.25 -1.18 2.7% 3.3% 3.0% 484 032 -7.30 23.9% 0.56 15160 3.74 331 3082051 022 -85
SRR ERET 4.2% 4.4% 4.3% 4.3% -0.05 0.01 4.4% 4.6% 4.4% 4.2% -0.17 -0.19 51.9% 50.3% 51.7% 53.2% 1.42 1.50 1.80 1.88 1.8 1.92 0.00 0.03
LR 11.1% 11.9% 11.6% 11.8% —0.27 0.17 17.6% 18.1% 16.9% 16.5% -1.21  -0.34 38.0% 39.2% 41.1% 42.2% 1.86 1.12 1.66  1.68 1.68 1.69 0. 00 0. 01

#ERIRIE: WIND, ESIESEFHRAEE




EiSiH

GUOSEN SECURITIES

o TAEFIRET] (MREREE) | LB LIS, BEMETT L9

> #heERAE, XAREFEANNLATITRE, ATITENE, ERMER>EMEAHF MRS, $EER024MIREFK; NEEIRTEAREHRER, 2R
FRBEAFROEALT3-4%0Y EE R [X6]; $EREGH, J: T5E2025 F—FEENBEMR, FERMBROEENES, BRI EEEAETRR.

> BEAME, RE. RAEMHFEIE1025 ROEEMK/NMETIT, BIRAEBEEE_FEISKROET{TIEE #2pct.

[ FhEEIRFFEAL IR

AEEY

ROE (TTM, ¥ h3%)

SABREEL (pet)

THERFIE (TTM, BEHE)

JBBREEAL (pet)

BB REE (TTH, BiE)

BBREL (pet)

—HiTlk  ZRIT il K R s 3

2402 24Q3 2404 2501 2404 25Q1 2402 2403 2404 2501 2404 2501 2402 2403 2404 2501 2404 2501 2402 2403 2404 2501 2404 25Q1
SRR -5.4% =13. 3% -4.2% -12. 9% —18. 6% 46.4% 38.2% 35.8% 31.7% -2.4 -4.0 2,79 2.70 2.80 2.94 0.09 0.15
SR LR 1.6% =5.0% —11.9% —14.9% -6.95 -2.96 0.6% —2.4% -5.8% -7.3% -3.42 -1.50 74.8% 66.3% 60.0% 56.4% -6.25 -3.61 3.73 3.16 3.43 3.62 0.27 0.19
etk pripit 20.3% 19.7% 21.3% 22.6% 1.53 1.36 12.9% 13.1% 14.1% 14.9%  1.00 0. 80 71.6% 69.1% 68.4% 70.8% -0.64 | 2.42 219 219 221 2.15 0.02 -0.06
KR 6.3% 5.5% 2.0% 0.5%-3.51 -1.49 4.5% 4.2% 1.4% 0.2% -2.79 -1.24 73.3% 71.2% 67.8% 63.5% -3.33 -4.31 1.92  1.83 2.06 4.02 0.22 1.96
KARMIEE 20.9% 18.9% 15.0% 12.8% —3.96 -2.12 7% 14.8% 11.4% 48, 49.8% 49.6% 0.86 2.57  2.61 2.63 2.6 0.02 -0.02
FFT A MR EEH, 3.0% 3.1% 4.1% 3.8% 0.94 -0.28 A% 2.4%  2.9% 39.0% 39.6% 40.9% 0.58 3.21 3.37 3.61 3.54 0.24 -0.07
XEBFIH 4.0% 3.1% 2.7% 3.2% -0.37 0.52 2% 4.1%  3.4% 41.3% 40.0% 42.1% 43.4% 2.11  1.30 1.87 1.87 1.90 1.89 0.02 -0. 01
i -0.6% -3.3% -3.8% -1.6% -0.42 2.20 % 6.9%  2.2% 34.4% 29.1% 26.2% 24.4% 29 1.8 -0.14 -1.67 [EG0GAN —1.81 EAGEN 4.8
@ §REE 13.7% 13.2% 13.5% 13.9% 0.27 0.40 8.8% 9.5% 9.7% 10.2%  0.22 0.45 54.6% 52.0% 50.1% 50.1% -1.93 -0.03 2.86 2.68 2.77 2.73 0.10 -0.04
$EEERIRE 4.7% 0.3% —0.7% -1.6% —0.95 -0.98 5.5% 1.6% 0.6% -0.4% -0.99 -1.09 43.1% 37.5% 36.5% 34.6% -1.00 -1.95 1.98  0.47  =2.79 | 10.66 -3.26 13.45
Hith i 2.7% 1.5% 0.4% 0.6% -1.05 0.19 2.6% 1.6% 0.5% 0.7% -1.08 0.20 52.3% 46.6% 45.8% 46.8% -0.8 1.0 1.99 1.95 1.70 1.75 -0.25 0.06

ERIKIE: WIND, EfSIESEFHRAER

: BEIFFEH IR

i =@ Py, ROE (TTM, E245%) AEREEHE (pot) SHESFIR ™ 265%)  Brdieyi4Ce) BREREE (TN, B  Rdiaiqeidd) kiR
— 2402 2403 2404 2501 2404 2501 2402 2403 2404 2501 2404 2501 2402 2403 2404 2501 2404 2501 2402 2403 2404 2501 2404 2501

E SR 11.7% 11.2% 11.0% 11.1% -0.17  0.11 6.3% —0.06 0.14 84.2% 85.5% -1.10 2,10 2.12  2.13  2.08 0. 01 -0.06
KESEHHMEZE  7.0% 7.0% 7.3% 7.1% 0.31 -0.14 5.4% 5.4% 5.6% 5.5% 0.21 -0.10 61.5% 60.9% -0.21 210 2.08 210 2.12 0.02 0.02
RETHH RERH 11.3% 11.3% 10.3% 9.5% -0.94 -0.78 8.7% 8.7% 7.7% 7.2% =100 -0.55 68.8% 68.8% 0.76 1.87  1.90 1.94 1.94 0.05 -0. 01
RE HitRETIHM 5.8% 5.4% 58% 5.6% 0.42 4.9% 0.40 -0.08 65.6% 65.7% -0.86 1.77 1.78 1.79 1.75 0. 01 -0.04
REBRFERSERE  6.2% 6.7% 6.3% 6.2% —0.33 3.5% -0.30 -0.11 80.0% 80.0% -0.02 206 215 2,21 2.22 0.06 0.01

REE HEERAE 18.2% 17.3% 17.5% 16.0% 0.12 4.7% 0.27 0.26 103.1% 106.0% 7.18 4.35 439 3.86 3.24 -0.53
ZARAE 6.4% 5.4% 5.0% 4.4% —0.47 2.9% 2.4% 2.3% 2.2% -0.09 -0.09 78.8% 76.0% 73.4% 74.7% —2.62 1.30 2.81  2.96 2.90 263 -0.06 -0.27

RERIR: WIND, EfFIESHFEFMEE

EZWRIEEN 2 ENR=ERRRET TEREAS
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GUOSEN SECURITIES

A &Y EEi%

EfSIEFR TR

BRI %5 &) B
RIS RITR () HHRE HF AT BN FROLT A AR 0N |
FRRTUFE (BERBERIA) . FomE , T 7t oA 13
T S ot BNETN T AR R 1052 8
AR %75 A RO/ 2N BAARRY (3 BFATD BN FILE T IR B 0L
AR (BRI RAMIES Rk RN N,
RKBRIBHE A . AR IALLPRI00IEH TR R SHIHRRIIEARL KRB LR
(000300, SH) £, H=ARHANZ ML HF AT RN LT A Bl IR 040 E
o g g DT AL IR AR AR it BAEIN F AR RN 1042
(SPX. 61) AR SE IS (IXIC.GD) HER. BFAD BN FIE T AR B 0L E

SrHrIm
EERIEREMRANKEIRBEANARE; SNEEETEENRIIER, BIABAMARHEL, NKRMI. BN, QF, FRAZEMEZFRREIEME; (FEEIE. TEIREKR
ARG PR EAN BRI RS R B R ERGEE R, $5ItE,

BEERSR

AREBREGEIEERNBERAR (BEAERPFEIEMSIFATANESEFE AN FZER) HIE; IREMBAEGESRNERAR ATER “BRAR” ) B, ARENERLAREZFFER, A7

FeEBRABWBIAREMAEAZTA. KEPEIFY, FANBEADNATBSUEAERERD. EFSERE. FAMEXEAREHNHER D ERFRRARSEEXTEZON S, —PIAURABEE

PR ARIR S TR A Sk .

AREETEAFNERNREERES, ERVFATMRILZENLESHTENE, EHE. MREAENES. ER BURENMUEMEATDTFARSAFLHLENHIE, EFERE, AR
AREREHLMERREFH AR, BURENF—BHRE. RARTMREARSASEERERNGTHRIRE; RATTEHMENATE. EFMEITEXEERER, REBENHBITEIHEX

Eﬁﬂﬁﬂmﬁ BABR KB AT RESFHEAREPREMNARFFLITRIESEHIHITR S, TOREAXENTFRERFIRMILERIT. MEROREMTRERLRS. AQATNETE

HERT]. BESRIITUARE MR S SR AT RIS M S AR E P ER BB A —H IR B RE.

ARENESEZH, THREESMITIESKE MR ERNEARIBIE. EEMELT, FAREFHEENELHTHEIMEMDARR BRI .. TAERNDZFIEFREWESE DIBIESFKR
ﬁb%%?ﬁ&ﬂ}ﬁwﬂh%ﬂ hﬁ%meEEMhﬁEhﬂm%%ﬂﬁﬁﬂmmé%m$ﬁi%ﬁWﬁﬂ1 SHBEITRIENK, RARRBRMIEEEFRAAREREASTMIERN—T]

BRTRIBEMARESRE

IESF F Al R ER

ARAREPEIESSERIEF RS SHER. IEFRFEH, BEAFIESRESALSHNARERFZSOARUATIERNRESREARETFRBOESFRES T, NSH
BNFEESEEESREARSHIED: BESREASIETETAER, RBIEFRFSARS; SHEXIEFREFSONHE. RES. 22F; ARV EARIESRESANXE. T
B RE, URKBZES. BREFAXGREFRMIIFRASARS; BIRE, FE BRENZFERERERS, RUIESFREEZARS; PEIEESAENHEMBER.

& UEF 5T %ﬂ#hﬁaﬂlﬂm MEALN, IHIEFQF. IEHFRFEFENAINES LIEFAX~RNNE, THEBRERXEMERHITON, BRIEHFGHE. RETRF
BRAESHERL, FUBEFMREKRSE, HEABTRXHHITA.
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