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BRAE4R4T (601658.SH)

BAE BRI, KELR

2024 4 10 A 30 B8, *RAE4RATIRE 2024 = F E R4, 24Q1~3 BN,
PPOP. Va&#)iE R b3k 55 A 0.1%. -1.8%. 0.2%, 3k A4k 24H1 4%
#02. 43F L7 AEHE, SAEMEHR A AHE, RitbgIRsh L, ALY
k. HdE L. REARZBEZETHK, &£, FIRFRABNT R R TK.

Fhs (1) FERUNIGEEEME, BAMRERAHE, T =55 P IEE
-12.7%, FEtaRb - FEAE 41 AE o5, 135 b EFF49-1.5%4 7t
£ 0.2%, # AL,

(2) SRAE4RATRE KR EZBML S, AUM B44RF. R E 2024 5 9 A K, of
14T RAE AUM £ 16.4 712, FIHIEK 11.4%, RE AUM &4 5H k5
f¥vA i ¥, VIP P . & ERVA LB P #4554 5516, 569 7 F, 43|
Bl H3E K 9.1%5 19.2%.

(3) RAMNIEETH. 2024 4 10 A4, N EFFLAPLEILT (X TR
Hd B R BB ARAT IR AT PR 8] 5 o ) R B B AT FRN 8] AR BOC A Rk
HERIERZMINEY , EHRGZHEREFRYAPTHE. FHHER
WHRER PR —F T, NERARANKETHY, #2FmEFILEL,

FiE: (1) RREREERMILI. KRE 2024 F9 A K, TRHHE 0.86%,
FIERHE 0.90%, WA THE 1.11%, 5514 6 A K447+ 2BP. 9BP #= 5BP.
HART = IR BAARE

A DL SMAERAT AR B R B A KAT, REFRIRKAF. BFREHR
TR, LM E, KEREPE, RERAHRR, BMNEHF RApEH”
A,

0 AT SERGKF; FEAMEFRLFLRTATM.

W5 H 4R 545 1E

LA 2022 2023 2024E 2025E 2026E
RSN INE ) 334956 342507 343169 346626 350601

Bl g K 5.1% 2.3% 0.2% 1.0% 1.1%
T Ak A)iE(E 7 ) 91184 91509 93156 94392 95545

Bl g K 12.0% 0.4% 1.8% 1.3% 1.2%
284 A8 (F 5 L) 85224 86270 86523 87672 88745

Bl rbig K 11.9% 1.2% 0.3% 1.3% 1.2%
B A () 0.85 0.83 0.82 0.83 0.84
PE 6.2 6.3 6.4 6.3 6.3
PB 0.7 0.7 0.6 0.6 0.5

KRB ANE) IR, PBHIEA

IEAFRARE | 8] fobRE
2024 %10 A 31 H

BARE (a%)
EERRIBAT

B ARAEAE:
BET M 5.27 T
a3 3E
EBA (BHK) 99161
e EFmREN(EAIR) 67122
EFE (H12n) 522.6
FABFAA (+427T) 353.7
B4 F (MRQ) 10.4
ROE (TTM) 8.4
Rl EES 93.8%
EX 3 o [ ol B F) A PR E)
E BRI 62.78%
&g &
% 1im 6m 12m
w3+ R I 4 17 16
Aast &I 8 9 7
(%) MR i 4RAT YIER300
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8] BRI

A& H X

B 1. R332k, PPOP. JEF AR FLMEIE e, 4
A 2: ZHREGIFS (202401~3) oo 4
B 3: RHRLGIFS (2024HL) oo 5
B 4: BFFEEW. PPOP. 134 AEAR LIZIE o, 5
B 5 BEF VLI (2024Q3) oot 6
T B 1 R 8
B 70 FARFAEFEE DT oot 14
B 8: 4L ROE. R&Antl =3 ik Fo ROE(FALY (1-D4F) i 14
B 9: BAHF P HFBREE (TP, T e 15
AL KA FAATHEIL (AL BT L) e 3
F 20 BAFIEGTRIELIEIR oot 6
FB: BEFWLERIHEIEIR oo 6
F A B ROE T2 oo 7
FB: HEJE ROE F0 oot 7
K6 FEE AAE ALTFAKRER. HERBRAE s 8
R T AEFTFHEI (BAL: BIIU) e 9
£8: AR (A5 BT IL) oo 9
A9 AEEMIN. HMLEAMEE (i 10
F 00 T T TR F oot 10
FAL: BEBE T oo 11
F A2t BBE T oo 11
F 130 RREBBHEI (BT L) e 12
F 14 BABMAREFRERT (BTIL) e 13
FAD: FEEREEM e 13
B T BRI (ot 16
Bk Wi K T 69 B2
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A1 AEwmifimiE (345 a50)

R 5-4847 2022A 2023Q1  2023H1  2023Q1-3 2023A 2024Q1  2024H1  2024Q1-3

B AN i 5.08% 3.51% 2.03% 1.24% 2.25% 1.44% -0.11% 0.09%
WAATA)E R g ik -1.09% -5.71% -7.21% -8.82% -7.06% -6.12% -6.08% -1.81%
VAR FE F B3 ik 11.89% 5.22% 5.20% 2.45% 1.23% -1.35% -1.51% 0.22%
HEE (HFEMH) 2.20% 2.09% 2.08% 2.05% 2.01% 1.92% 1.91% 1.89%
B E (IFEMH) 2.18% 2.07% 2.06% 2.03% 1.99% 1.90% 1.89%
AR FMBERE (WEM) 3.81% 3.63% 3.56% 3.40%
P& AR (FEA) 1.63% 1.57% 1.57% 1.57% 1.51% 1.49%
S8 E (MEM) 2.36% 2.21% 2.20% 2.20% 2.16% 2.04% 2.04% 2.02%
HAE (REAL) 2.47% 2.32% 2.30% 2.31% 2.27% 2.15% 2.14% 2.12%
AR A E (RHE) 4.09% 3.86% 3.84% 3.86% 3.83% 3.64% 3.63% 3.60%
& R B AE (R EE) 1.62% 1.54% 1.54% 1.56% 1.56% 1.49% 1.49% 1.48%
$EELHEE (NEAL) 2.27% 2.21% 2.17% 2.14% 2.05% 2.04% 2.01% 2.00%
BEELENE CREAL) 2.39% 2.32% 2.27% 2.24% 2.15% 2.15% 2.11% 2.11%
ROA (#4t) 0.64% 0.73% 0.68% 0.69% 0.58% 0.65% 0.61% 0.62%
ROE (#4t) 11.89% 14.37% 12.86% 12.90% 10.85% 12.36% 11.43% 11.79%
ALAFE 5.61% 5.77% 5.57% 5.61% 5.78% 5.91% 5.83% 5.86%
B S ks £ 11.75% 10.72% 12.64% 13.25% 11.80% 11.12% 8.53% 9.34%
R e A AR F 7= 38 1% 13.53% 12.90% 13.42% 14.93% 12.67% 11.10% 8.91% 7.98%
ROE(#1b)*(1-5-41 %) 11.21% 13.54% 12.12% 12.16% 10.20% 11.62% 11.07% 11.79%
ROE(SH1L)*(1-4- 41 3)- R Ao AR f = 3 i -2.32% 0.64% -1.30% -2.78% -2.47% 0.52% 2.16% 3.81%
PRAMNT 61.41% 55.91% 57.32% 59.21% 64.82% 59.32% 59.93% 60.05%
BRI 56.71% 57.57% 58.81% 59.44% 58.39% 58.26% 58.25% 58.50%
R g ik 11.72% 11.96% 11.90% 12.15% 13.02% 11.80% 10.69% 9.46%
BB eI 11.98% 11.08% 9.73% 10.01% 9.76% 10.48% 11.75% 11.22%
A B 54.98% 55.51% 55.20% 56.02% 55.42% 56.11% 56.86% 56.47%
Ve L N Eiy 96.72% 96.56% 94.23% 94.26% 95.07% 96.08% 97.18% 96.11%
REIFMIE S 756,334 412,469 612,234 810,063 938,460 373,181 509,869 630,480
B BEENE T 1,360,412 525,713 587,106 778,637 1,241,478 672,084 909,097 1,051,372
R A 0.84% 0.82% 0.81% 0.81% 0.83% 0.84% 0.84% 0.86%
WEBER 385.51%  381.12% 381.28%  363.91%  347.57% 326.87% 325.61%  301.88%
KERHE 0.56% 0.55% 0.62% 0.61% 0.67% 0.71% 0.81% 0.90%
RiEELRRE 1.40% 1.37% 1.43% 1.42% 1.50% 1.55% 1.65% 1.76%
S e S 0.95% 0.95% 0.96% 0.92% 0.91% 0.99% 1.06% 1.11%
#4190 Avh BIR B 70.70% 115.34%  76.63% 114.10% 71.50%  117.42%  78.99% 129.30%
Wl 1 AR A 75.71% 80.15% 68.47% 58.82%
W R 112.35%  115.34%  118.86%  114.10%  109.90%  117.42%  126.86%  129.30%
FaRHE 0.14% 0.18%
W R+ FE R 0.95% 0.95% 0.96% 0.92% 1.05% 0.99% 1.24% 1.11%

(F@m+it i) IRE 112.35%  115.34%  118.86%  114.10%  126.70%  117.42%  148.67%  129.30%
FRAFARE 1 CREL) 0.34% 0.27% 0.32% 0.35%
TR A RE 2 (MEAE) 0.61% 0.46% 0.57% 0.40% 0.41% 0.44% 0.49% 0.40%
TRAZAES R R 1 (M FAE) 31.84% 27.22% 31.95% 30.51%
TRAZAE SR R 2 (M FAE) 68.83% 44.98% 66.14% 44.71% 43.45% 30.64% 49.30% 35.88%
S — B AR 9.36% 9.72% 9.42% 9.46% 9.53% 9.41% 9.28% 9.42%
— BT 11.29% 11.54% 11.19% 11.19% 11.61% 11.76% 11.60% 11.71%
FARARE 13.82% 14.01% 13.87% 13.83% 14.23% 14.33% 14.15% 14.23%
AR EE 250.86%  236.41%  245.25%  222.59%  303.61%  282.57% 242.91%  259.95%
B R MR A ) 169.97% 163.41% 166.79%  165.81%  169.19%  169.59%
BFRE (F) 185,576 196,822 163,209 152,790 183,091 160,105 151,835 148,714

BOF %R T8 EZHLH 3
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B 1: EitEIk. PPOP. Va&:44)HF bk

Rt B, PPOP. Ja84#]HF ik

e B AN PGk el R G AT AV LG e 2B A R B3GR
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IR e S R R L R
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FAHR R Wind, BHIES
A 2: RiFEwEgFHFs (2024Q1~3)
BRAE4RAT2024Q1~3 R it Ak R Sh A 4
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& & * 1 o A & Eid #) ko ki
iy z % I B i it # e & #
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TR IR Wind, BHIEAS

BE i R T 09 £ B 4
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B 3: RitFksgdHisa (2024H1)

RAE4RAT2024H1 B T WS BR Sh A o

12% -
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# % P ik A i it #, i % #
7 #* % W N = # % 71
m e o T P8 e
# N £
i
AR Wind, BHIEA
B 4: $FF B, PPOP. V2844 F itk
$EFZW. PPOP. V3844 HF b3k
e B AR PR e AR AN Pk e )34 ) ) B ik
80.00%
60.00%
40.00%
20.00% 8.76%
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-20.00%
-40.00%
F O RN FIAILI] RTINS PSSP D W2
SRS SR O AR R GRS e M A SN S I A i S N L S SO I S g N e
QY N N N} @ Q Q N} 9 Q & N v
IR g S R g R A

KAHRE: Wind, 42HiEA

R MR R R 89 2 5



@ i AR

A 5. 2FF LG (2024Q3)

URAE4RAT2024Q3 % 5 B W 4 IR ) P 4~

12% -
10.5%
10% -
8% - I
6% -
4% - I 3.7% 3.5%
2% -
0% - . ; . . . . ; . . .
3 % 7 3 #t # %l # s 3
g & ¥ o % A % 14 A 4 =
P £ % Hx V3 Pt it #t, i o FE &
) # W ~ ® £ % £
A e P 2 # i
A2 A #)
FH IR Wind, BHIEAS
% 2: BitlhgF bigig
2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3
B AL\ F) Hedg ik 5.08% 3.51% 2.03% 1.24% 2.25% 1.44% -0.11% 0.09%
) BN ) 3 ik 1.56% 0.99% 2.33% 3.12% 3.00% 3.13% 1.83% 1.46%
EI N NG 3 24.27% 14.05% 0.90% -6.24% -1.07% -4.84% -7.52% -5.95%
H T FMONF LIga 29.20% 27.50% 1.81% 0.32% -0.64% -18.21% -16.71% -12.65%
HA R BN B HE ik 20.30% -2.55% 0.02% -11.82% -1.45% 16.74% 1.54% 0.52%
Tk F ok F gk 2.70% 4.06% 1.19% 1.63% 2.96% 3.42% 0.93% -0.01%
WA A F s ik -1.09% -5.71% -7.21% -8.82% -7.06% -6.12% -6.08% -1.81%
F)I8 B AR eI ik 12.17% 2.33% 3.87% 0.32% 0.26% -2.39% -2.41% 0.39%
A8 B P ik 11.53% 5.03% 5.23% 2.48% 1.25% -1.25% -1.52% 0.29%
VAE 4 A B F 3R 11.89% 5.22% 5.20% 2.45% 1.23% -1.35% -1.51% 0.22%
T RIB: Wind, BRHIEA
A3 RFEVGF IR
2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3
X2 ONG A £ -2.96% 3.51% 0.59% -0.39% 5.59% 1.44% -1.64% 0.50%
) BN F) eI ik -0.50% 0.99% 3.66% 4.71% 2.65% 3.13% 0.56% 0.74%
EI RN INGEE: £ -17.12% 14.05% -9.97% -23.39% 25.89% -4.84% -10.33% -0.99%
HF 4 MR g ik -7.04% 27.50% -24.75% -4.29% -5.38% -18.21% -14.08% 0.76%
H A A SN 3 iR -24.81% -2.55% 1.73% -35.10% 55.42% 16.74% -8.13% -2.58%
Bk R 3k -2.79% 4.06% -1.31% 2.62% 6.32% 3.42% -1.37% -2.10%
PARTF)E E Pk -31.50% -5.71% -8.74% -12.57% 8.82% -6.12% -6.03% 8.76%
F1)i8 & A ) L ik -3.63% 2.33% 5.72% -5.94% -0.31% -2.39% -2.43% 5.83%
A A B P ik -2.45% 5.03% 5.46% -2.38% -6.67% -1.25% -1.82% 3.71%
VA F)H R 3R -2.47% 5.22% 5.18% -2.41% -6.68% -1.35% -1.70% 3.50%

FARIR: Wind, 1BHEAR

WAF AR AR E2 B 6
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& 4: Rt ROE #4

2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3

FTATIN 2.43% 2.36% 2.30% 2.23%

L EIIN 192% 1.92% 1.89%

BN 0.25% 0.22% 0.19%

EVR 2 EION 0.22% 0.22%
T L 1.61% 1.68%

B R o 0.02% 0.02%

EPR L 1.40% 132%

AR K 0.19% 0.18% 0.17%
# A1 0.75% 075% | 061%  0.72% 0.66% 0.68%
LTI IN 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
IS5 0.75% 0.75% 0.72% 0.66% 0.68%
P AL 0.07% 0.06% 0.07% 0.06% 0.06%
44 ROA 0.68% 0.69% 0.65% = 0.61% 0.62%
ALAF 18.91 18.76 18.70 19.09 18.79 18.89
%1t ROE 11.89% 12.86%  12.90% | 10.85%  12.36%  11.43%  11.79%

KARFE: Wind, BHIEA

%5 #%# ROE ##

2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3

ETATIN 2.34% 2.26% 2.21% 223%  217%

R EIIN 1.93% 1.94% 1.95% 1.88%

X LN 0.18% 0.15% 0.24% 0.14% 0.14%

EVR 2 EIIN 0.20% 0.21% 0.26%
Bk & 1.63% 1.74% 1.50% 1.56%

4 Ao 0.02%

PR 137% 1.43% 1.43% 132% 132%

ALK 0.17% 0.23%
2 F17 0.69% 0.72%  0.61% 0.73%
EE DL LIIN 0.00% 0.00% 0.00% 0.00%
FIi 47 0.69% 0.72% 0.61% 0.73%
P AL 0.05% 0.07% 0.04% 0.07%
%4 ROA 0.64% 0.65% 0.57% 0.67%
ALAF 18.91 18.76 18.70 19.09 18.79 18.89
%1t ROE 1210%  1335% | 535%  1236%  10.72%  12.61%

FTA KB Wind, 4BHIEA

BE i R T 09 £ B 7
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B 6: FEEFFAE

BEE (PFEE)  ——gfE (PEAE)

2.80%
2.60%
2.40%
2.20%
0,
2.00% 1.89%
1.80%
1.60%
1.40%
1.20%
1.00%
NN S NN NN v NN S e NN e NN D
F T X N FOXJ] N O] SISO XN
N O NS S O I NN Ao IO XK o
NY N oY 9@ & INLGEOANO QY 9 N % NV
R N S S L S O G S UL S N S s
P P P P P >
FoH IR Wind, #BHIEA
26 FE&E. FAE ALK KIER, HERAALE
it (WEAE) 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3
HEE 2.20% 2.09% 2.08% 2.05% 2.01% 1.92% 1.91% 1.89%
HF £ 2.18% 2.07% 2.06% 2.03% 1.99% 1.90% 1.89%
ER N € 3.81% 3.63% 3.56% 3.40%
& R AR 1.63% 1.57% 1.57% 1.57% 1.51% 1.49%
2EE (MHEE) 2022Q4 202301 202302 202303 2023Q4 2024Q1 2024Q2 2024Q3
L E 2.27% 2.21% 2.17% 2.14% 2.05% 2.04% 2.01% 2.00%
HF £ 2.39% 2.32% 2.27% 2.24% 2.15% 2.15% 2.11% 2.11%
ER Nl € 3.99% 3.86% 3.80% 3.79% 3.71% 3.64% 3.58% 3.55%
& R AR 1.60% 1.54% 1.53% 1.55% 1.56% 1.49% 1.47% 1.44%
£ EFEFHRBR 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1
AR 4.75% 4.72% 4.68% 4.61% 4.48% 4.24% 4.13% 3.89%
BRRF> 3.63% 3.60% 3.60% 3.47% 3.43% 3.26% 3.22% 3.12%
B AR FAT 1.62% 1.62% 1.62% 1.62% 1.62% 1.62% 1.62% 1.62%
B Ak P 3.09% 2.97% 2.98% 2.86% 2.76% 2.77% 2.78% 2.69%
& R B-R A ER 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1
e 1.59% 1.64% 1.63% 1.63% 1.61% 1.54% 1.53% 1.48%
&) RATHE K 1.72% 1.75% 1.65% 1.77% 1.80% 1.84% 1.81% 1.76%
BRI 1.76% 1.78% 1.82% 1.90% 1.84% 1.96% 1.97% 2.05%
RATR A 3.44% 3.59% 3.64% 3.61% 3.57% 3.05% 2.81% 3.11%

TR Wind, BRIEA

HoF iR R T &2 8
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27 AEKFHAL ($45: 5FA)

RBEM (2 FHELT) 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3
ek 51.26% 51.87% 51.73% 52.37% 51.82% 52.18% 52.75% 52.43%
EFEFS 34.48% 33.41% 34.55% 33.94% 35.25% 34.47% 34.26% 34.50%
FVTPL 6.14% 5.93% 5.65% 5.70% 5.65% 6.00% 6.06% 5.89%
AC 26.09% 25.18% 25.72% 26.15% 25.36% 24.52% 25.27% 25.28%
FvOCI 3.02% 3.42% 3.10% 3.25% 3.25% 3.29% 3.18% 3.34%
B AR RAT 8.99% 8.72% 8.44% 8.28% 8.50% 8.02% 7.97% 7.55%
R Ak F = 4.86% 6.02% 5.05% 5.29% 4.94% 5.70% 5.70% 4.85%
Fl g ig 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3
AT 12.02% 11.34% 13.71% 13.74% 12.12% 10.60% 7.45% 8.59%
B 11.72% 11.96% 11.90% 12.15% 13.02% 11.80% 10.69% 9.46%
BF L~ 14.03% 11.27% 14.40% 15.20% 8.64% 8.81% 8.65% 7.48%
FVTPL 15.08% 9.29% 3.29% 2.74% 2.86% 12.51% 16.43% 12.90%
AC 11.88% 10.56% 16.25% 16.84% 8.68% 8.21% 6.64% 5.69%
FVOCI 33.80% 20.76% 22.15% 27.99% 20.06% 6.77% 11.14% 12.32%
B AR R AT 6.26% 2.44% 3.80% 2.12% 5.82% 2.17% 2.55% -0.31%
R Ak F = 9.20% 9.30% 21.27% 27.96% 29.06% 32.02% -7.74% 35.98%
LA 8 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3
EAE LT 527,953 616,796 439,255 145,884 387,933 482,565 39,787 319,901
ek 58,564 412,469 199,765 197,829 128,397 373,181 136,688 120,611
BRER 292,131 115,520 138,092 163,716 11,361 133,803 142,093 114,835
FVTPL 13,465 7,431 -17,084 19,521 14,865 91,694 14,295 -8,156
AC 242,168 31,077 188,478 115,502 -16,445 16,396 142,882 85,219
FVOCI 36,498 77,012 -33,302 28,693 12,941 25,713 -15,084 37,772
F AR AT 22,098 17,892 -5,579 -8,075 69,312 -27,850 -894 -44,444
R ok 7~ 527,953 616,796 439,255 145,884 387,933 482,565 39,787 319,901
A8 HEAFEA ($45: BHFA)
REGEM 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3
Pex: 90.38% 90.08% 87.96% 88.10% 88.74% 89.57% 90.57% 89.62%
&) RATHE K 0.18% 0.21% 0.22% 0.24% 0.22% 0.17% 0.19% 0.19%
Rk 7 A7 2.17% 2.24% 3.19% 2.33% 2.73% 2.44% 1.64% 2.24%
EAT B A 0.72% 0.76% 1.97% 2.80% 1.66% 1.04% 0.81% 1.20%
Fl b3 ik 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3
Bt & i 12.51% 11.26% 13.25% 13.57% 11.66% 11.03% 8.37% 9.08%
B 11.98% 11.08% 9.73% 10.01% 9.76% 10.48% 11.75% 11.22%
18] RATAE K 43.31% 65.96% 81.23% 68.33% 36.35% -8.82% -9.29% -11.72%
=) Ak 77 A 31.51% 15.41% 118.11% 64.39% 40.56% 20.81% -44.28% 5.13%
EAT B A 25.16% 9.88% 191.77% 324.92% 156.24% 53.05% -55.58% -53.23%
$5%e 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3
Bt & iR 541,701 565,734 403,687 199,680 364,389 544,998 72,071 318,227
H3K 449,440 525,713 61,393 191,531 462,841 672,084 237,013 142,275
&) RATHE K 3,094 6,236 2,912 2,599 -2,727 -5,522 2,494 1,470
Bk i A 88,286 24,339 152,479 -125,488 72,434 -30,858 -129,495 106,189
KAT B A 881 9,446 186,903 131,038 -168,159 -90,706 -37,941 68,293

BOF %R T8 EZHLH
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#9: LB Hgoks

it b (/8I) 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3
HF AR AN 8.49% 13.14% 10.29% 9.12% 8.25% 10.60% 8.58% 7.96%
Fed 6.80% 6.03% 6.20% 7.12% 7.07% 5.98% 6.79% 6.88%
ARMNEE FHAR A 1.01% 2.40% 3.55% 2.03% 2.10% 3.57% 3.65% 2.69%
LA A 1.72% -0.56% 0.38% -0.04% -0.03% -0.65% -0.16% -0.39%
BRI SN 0.30% 0.27% 0.30% 0.33% 0.33% 0.47% 0.33% 0.29%
sz ilk i 1.47% 5.29% 3.42% 1.81% 1.47% 6.76% 3.71% 2.06%

$EFEWR (/BIK) 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3

B F 4 BRI 1.43% 13.14% 3.74% 2.12% 1.32% 10.60% 3.22% 2.13%
Fed 1.74% 6.03% 3.20% 2.90% 1.66% 5.98% 3.76% 2.27%
ARMNEE FHAR A -0.43% 2.40% 2.35% -0.39% 0.56% 3.57% 1.84% 0.22%
LA A 0.11% -0.56% 0.66% -0.29% 0.00% -0.65% 0.17% -0.28%
B AR SN 0.10% 0.27% 0.17% 0.12% 0.08% 0.47% 0.09% 0.07%
By N -0.81% 5.29% 0.79% -0.52% 0.09% 6.76% 0.30% -0.46%
£10: FZRE ($45: EHAL)

RERE 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3
TRARRE 0.84% 0.82% 0.81% 0.81% 0.83% 0.84% 0.84% 0.86%
WEBEE 385.51% 381.12% 381.28% 363.91% 347.57% 326.87% 325.61% 301.88%

R 3.26% 3.11% 3.08% 2.92% 2.88% 2.72% 2.72% 2.59%
R RBAR 60,736 62,620 62,990 64,661 67,460 71,586 72,179 75,460
K iE R 40,067 41,847 48,538 49,200 54,952 60,602 70,366 79,356
WE AR 68,238 72,223 74,870 73,781 74,138 84,055 91,566 97,568
HIHA 90 Avh LB AR 42,942 72,223 48,268 73,781 48,233 84,055 57,016 97,568
FURFAR 11,335 15,746
FERHE 0.56% 0.55% 0.62% 0.61% 0.67% 0.71% 0.81% 0.90%
PE- 0% 35 1.40% 1.37% 1.43% 1.42% 1.50% 1.55% 1.65% 1.76%
MU B R R 0.95% 0.95% 0.96% 0.92% 0.91% 0.99% 1.06% 1.11%
WA 90 Ak EIRE 70.70% 115.34% 76.63% 114.10% 71.50% 117.42% 78.99% 129.30%
W) 1 A EARE 75.71% 80.15% 68.47% 58.82%

WA R B 112.35% 115.34% 118.86% 114.10% 109.90% 117.42% 126.86% 129.30%
FaRHE 0.14% 0.18%

(F@+H) 1552 0.95% 0.95% 0.96% 0.92% 1.05% 0.99% 1.24% 1.11%

(E+8087) IRR 112.35% 115.34% 118.86% 114.10% 126.70% 117.42% 148.67% 129.30%
FRAFARE 1 CREL) 0.34% 0.27% 0.32% 0.35%
FRAHARE 2 CREAL) 0.61% 0.46% 0.57% 0.40% 0.41% 0.44% 0.49% 0.40%
TRAAEERE 1 (M FAE) 31.84% 27.22% 31.95% 30.51%

TRAZAES R R 2 (M FAE) 68.83% 44.98% 66.14% 44.71% 43.45% 30.64% 49.30% 35.88%

BF AR AR 62 23519 10
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B LM 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3
AASEFK 56.11% 55.26% 55.08% 54.90% 54.86% 54.46% 54.14% 53.81%
1E 53548 3 31.37% 29.71% 28.69% 27.27%
A 6.48% 6.01% 6.39% 6.56%
13 A FRER 2.53% 2.47% 2.69% 2.58%
ZHEBH 6.86% 6.07% 5.63% 5.73% 5.70% 4.68% 5.06% 5.30%
ANE R 37.02% 38.67% 39.28% 39.37% 39.45% 40.86% 40.80% 40.88%
)2 5.68% 6.34% 6.26% 6.53%
WK AR A 2.49% 2.87% 2.92% 3.28%
MGk 16.13% 16.11% 16.19% 16.37%
By 2.93% 3.12% 3.11% 3.30%
AT Ao T SRSk 2.06% 2.37% 2.56% 2.81%
#H L 2.15% 2.50% 2.44% 2.66%
RN % 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3
MARE 7.72% 8.13% 9.03% 9.59% 10.48% 10.18% 8.78% 7.30%
1E B3B3 4.26% 4.25% 3.37% 1.62%
H A -5.99% 0.00% 11.54% 20.86%
15 AT 4.23% 10.79% 20.31% 15.45%
ZEEA 11.48% 3.05% -15.22% -15.22% -6.22% -13.90% -0.51% 1.35%
AR 18.43% 19.62% 21.99% 21.82% 20.42% 18.14% 14.96% 13.66%
LIEC2 25.34% 28.48% 24.45% 14.01%
WK AR 38.17% 38.19% 32.48% 26.65%
tEG kAt 11.19% 12.75% 13.43% 12.43%
Bt 52.30% 37.20% 19.65% 17.01%
AL A 5Tk 9.91% 37.74% 40.76% 30.89%
HH AL 29.23% 28.77% 28.20% 17.78%
A 12: BHEERL
R 2021A 2022H1 2022A 2023H1 2023Q1-3 2023A 2024H1 2024Q1-3
AP GE 11.50% 11.76% 11.24% 11.01% 10.78% 10.45% 11.08% 10.98%
5] EH 3.59% 3.83% 3.97% 3.71% 4.14% 4.77%
N8 EH 7.91% 7.93% 7.27% 7.30% 6.31% 6.31%
MNASFH 88.48% 88.21% 88.73% 88.97% 89.19% 89.53% 88.90% 89.00%
AL 61.97% 64.44% 63.68% 66.57% 66.98% 68.51%
NAE SR 26.50% 23.78% 25.05% 22.40% 22.55% 20.39%
R E 2021A 2022H1 2022A 2023H1 2023Q1-3 2023A 2024H1 2024Q1-3
oa) Ak 3.62% 5.30% 9.51% 2.73% 3.05% 2.02% 12.43% 13.26%
N5 EH 5.54% 15.26% 24.16% 6.36% 14.21% 43.60%
N8 EH 2.77% 1.08% 2.87% 0.97% -4.65% -3.41%
ANASF# 10.45% 11.91% 12.31% 10.66% 10.92% 10.75% 11.67% 10.98%
AAZH 13.45% 15.08% 15.07% 13.36% 15.45% 15.02%
INAE SR 4.00% 4.15% 5.86% 3.36% -1.20% 1.73%
FOF WA R 492 11
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A 13 RRGEFBAL (FHAL)

R 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1
AR 31,708 32,059 35,224 43,754 45,535 46,846 49,875 53,211
ASAAE B2 9,044 9,401 9,410 11,640 12,878 11,535 12,793 11,831
ASAH K 5,182 5,911 7,646 10,606 9,913 10,493 9,391 8,780
18R F AR 2,650 1,877 2,894 3,172 3,541 3,526 3,745 3,854
ZEWI 10 10 10
PN 18,649 19,134 17,451 14,134 15,201 16,144 17,585 18,968
)ik 5,273 5,126 4,259 3,581 3,261 2,954 3,332 3,456
P Ao BAE Ak 3,732 3,586 3,415 3,089 3,039 3,190 2,272 2,962
RABIEHr . AR B 7,759 8,254 7,480 2,373 2,272 2,475 576 559
W A RAEKA AR Ak 116 81 171 206 231 298 224 187
KA BRI AR T 25 484 436 178 489 1,031 1,726 1,552
VA2 17 12 22 1,793 3,059 2,457 6,191 6,420
AL F2 T 5B Sk 456 470 477 902 917 1,544 1,539 1,517
R 382 456 574 678 641 790 993 1,439
REF 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1
AR # 0.98% 0.90% 0.94% 1.11% 1.13% 1.09% 1.12% 1.14%
ANAAE B3 0.47% 0.46% 0.44% 0.52% 0.57% 0.50% 0.55% 0.50%
LR 1.18% 1.23% 1.55% 2.27% 2.14% 2.25% 1.81% 1.55%
A5 A R IR 1.83% 1.21% 1.66% 1.82% 1.95% 1.83% 1.71% 1.73%
PPN &3 0.95% 0.89% 0.78% 0.56% 0.57% 0.53% 0.55% 0.54%
LER12 1.69% 1.59% 1.30% 0.93% 0.80% 0.60% 0.65% 0.61%
KA RAE A 3.18% 2.75% 2.63% 1.91% 1.70% 1.42% 0.96% 1.04%
RABIEHr . AR B 1.27% 1.24% 1.06% 0.32% 0.29% 0.30% 0.07% 0.07%
0. A IREBAKA Ak i Ak 0.06% 0.04% 0.07% 0.08% 0.09% 0.11% 0.08% 0.07%
KA FRF AR B 0.03% 0.42% 0.39% 0.15% 0.38% 0.66% 0.93% 0.57%
S ¥ = Ak 0.02% 0.01% 0.02% 1.01% 1.45% 1.01% 2.45% 2.25%
AT FH 5 IR Sk 0.41% 0.38% 0.35% 0.67% 0.62% 0.83% 0.74% 0.63%
ER L 0.35% 0.37% 0.48% 0.45% 0.41% 0.40% 0.50% 0.63%

BOF %R T8 EZHLH
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A 14: BRABMABREIAREST (FFAL)

12 A BALR & 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1
B 50,417 29,462 46,658 27,108 35,347 19,317 26,171 16,133
ek 52,377 15,886 28,728 26,098 37,588 16,729 26,883 15,690
AR -4,421 6,631 12,200 -303 2,745 1,737 488 -1,734
HA 2,461 6,945 5,730 1,313 504 851 -1,200 2,177
& AR K = B3R 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1
b 0.49% 0.26% 0.41% 0.22% 0.28% 0.14% 0.19% 0.10%
Rk 1.05% 0.28% 0.50% 0.40% 0.58% 0.23% 0.37% 0.19%
ARt -0.12% 0.17% 0.31% -0.01% -0.06% 0.04% 0.01% -0.03%
HA 0.16% 0.40% 0.33% 0.07% 0.03% 0.04% -0.06% 0.10%
RERR 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1
b S v 229,505 250,127 258,045 274,869 268,549 274,574 266,406 264,490
3 205,527 215,734 220,543 236,910 234,145 240,171 234,467 235,019
SERL A 21,013 27,666 33,189 32,863 29,172 30,384 27,232 25,500
HAd 2,965 6,727 4,313 5,096 5,232 4,019 4,707 3,971
RERBIFT LR 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3
b 2.02% 2.05% 2.05% 2.05% 1.91% 1.82% 1.69% 1.61%
ik 3.60% 3.48% 3.42% 3.39% 3.25% 3.07% 2.88% 2.71%
o iy 0.54% 0.68% 0.76% 0.72% 0.59% 0.58% 0.51% 0.45%
A 0.17% 0.35% 0.24% 0.27% 0.28% 0.19% 0.21% 0.19%
FHRIR: Wind, FBHIEA
A 15: FHFEM
F 4 FUNIE R 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1
F 4 TN 10.95% 46.72% 29.43% 25.13% 17.37% 13.07% 2.73% -30.34%
R 4 56.01% 164.81% 72.19% 17.93% 37.26% 51.62% 24.16% -64.12%
2 4 6.28% 11.57% 23.15% 155.23% 47.12% -71.84% -62.91% 21.44%
P e 13.72% 25.00% 31.23% 15.15% 4.30% -4.89% -6.84% 5.67%
AR L S 10.08% 5.19% 16.24% 1.45% -0.95% 12.16% 7.29% -0.04%
AR R 9] Ak S~ 22.33% 39.33% 42.91% 49.05%
BATF b 4 -21.51% -16.85% 3.78% 3.30% -0.58% 3.03% 0.36% -11.34%
b 53.04% 159.80% 14.68% -52.24% 19.72% 116.60% 68.79% 58.08%
Fath Rk 9.14% 55.78% 25.38% -3.27% 4.59% 29.60% 7.23% -46.04%
EAE AUM Fl 3 ik 12.50% 11.60% 11.38% 11.47% 10.85% 8.28% 9.65% 11.78%
TR Wind, #BHIEA
FOF WA R 492 13
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B 7: RAZXREHA

e S — B ARAARE = —BRRIRF e TR AR
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FTARIB: Wind, FBHIEH
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==0-=ROE (41¢) = R [E AT =ik ==0==ROE(F1b)*(1-54 %)
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FAPRIR: Wind, FBEIESR
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B 9: BEEAPFHNEEE (FF, TK)

— R (T F) PR E CRER, FTK, Hi)
45.01 50.00
40.01 45.00
35.01 40.00
35.00
30.01
30.00
25.01
25.00
20.01
20.00
15.01
15.00
10.01 10.00
5.01 I I l 5.00
¥ & XN D2 RN DD TSN DDA N Dy NS
,19’9 6190 QQ'QQ\ & fb&Q 61:\0 o":@ - ‘19%\ 61?'0 693\ S ‘19(1:1/ Q‘f'bo 0’1{'82\ S fl«&(’b 0'1?‘0 Q"l'sg\ S
PP q,& PP ,19(1' [ q,g'l' PP ,19'1' PP ‘.19‘1'

KA RBE: Wind, BHIES
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B METRA (45 FHA)

2023A  2024E  2025E  2026E 2022A 2023A 2024E 2025E 2026E
MWAERAE (%) LARCE S

P/E 6.2 6.3 6.4 6.3 6.3 HFLEMAN 273,593 281,803 286,137 288,533 291,421
P/B 0.71 0.67 0.61 0.55 0.51 LIRS ON 474,240 498,327 512,649 527,501 544,149
P/PPOP 3.84 4.44 4.49 4.37 4.28 H).8 3k 200,647 216,524 226,512 238,967 252,728
BRI L N 28,434 28,252 24,579 25,317 26,076
EPS 0.82 0.76 0.82 0.83 0.84  Fifudk &N 32,929 32,452 32,452 32,777 33,104
BVPS 7.31 7.84 8.69 9.52 10.36 TN 334,956 342,507 343,169 346,626 350,601
PPOPPS 1.37 1.19 1.17 1.20 1.23 & 243,772 250,998 250,013 252,234 255,056
DPS 0.05 0.05 0.05 0.05 0.05 A B Am 2,620 2,703 2,574 2,530 2,559
JE& F AT R 6.00%  6.49% 6.49%  6.49%  6.49% b 4B 205,705 222,015 224,261 224,614 225,787
P Bl s 0.93%  0.94% 1.01%  1.02%  1.04% b A)iE 91,184 91,509 93,156 94,392 95,545
IR 3h bk B & 2 TSN 180 90 95 95 95
R IG ik 11.72% 13.02% 9.70%  7.00%  6.00% I &ATA)HE 126,711 117,770 116,320 119,468 122,240
HHIGE 11.98%  9.76%  11.00%  9.50%  9.00% K FEAEH K 35,347 26,171 23,069 24,981 26,601
A BK % 11.87% 11.63% 6.59%  6.69%  5.40%  #)iE5H 91,364 91,599 93,251 94,487 95,640
A AN R 12.51% 11.66%  10.24%  9.27%  8.80%  Fii3#t 6,009 5,175 6,528 6,614 6,695
FHRBMAF 4.48%  4.13% 3.83%  3.70%  3.60%  &#)iE 85,355 86,424 86,723 87,873 88,945
FHAE LT T B E 3.54%  3.33% 3.15%  3.04%  2.95%  JaE4A)E 85,224 86,270 86,523 87,672 88,745
P HHATEE 1.61%  1.53% 1.43%  1.38% 1.34% KEAKLR

B8 R AT &R 1.62%  1.56% 1.47%  1.41% 1.37%  RHREH 7,210,433 8,148,893 8,939,336 9,565,089 10,138,994
4 82 (NIM)-] F4E 2.05%  1.89% 1.76%  1.66%  1.58% R HRAE & 234,143 234,471 237,249 238,248 240,015
) £ (NIS)-) FAE 1.93%  1.78% 1.68%  1.63%  1.59% R4 6,977,710 7,915,245 8,702,087 9,326,841 9,898,979
RN S SO 20.20% -0.64% -13.00%  3.00%  3.00% #EEK= 4,958,809 5,387,588 5,710,843 6,053,494 6,295,634
HAE BN B 18.32% 17.72%  16.62% 16.76%  16.88% Ak RAT 1,263,951 1,337,501 1,084,378 1,187,394 1,294,260
AN 61.41% 64.82%  65.35% 64.80% 64.40%  Fld% 694,602 896,484 1,075,781 1,129,570 1,174,753
WE LB FHRR 20.04% 18.56%  17.44% 18.19% 17.97%  HAu% > 1,185,235 1,255,641 1,542,567 1,724,832 1,875,040
IR B AFALE 6.58%  5.65% 7.00%  7.00%  7.00% A &KF 14,127,885 15,770,466 16,810,338 17,935,547 18,903,640
DY it F At 14,067,282 15,726,631 17,332,211 19,380,137 21,067,862
EEIEEIIN 1.6% 3.0% 1.5% 0.8% 1.0% A% 12,714,485 13,955,963 15,491,119 16,962,775 18,489,425
HF RN 29.2%  -0.6%  -13.0% 3.0% 3.0%  @RATHHK 24,815 33,835 32,277 32,277 32,277
A pak B3k 203%  -1.4% 0.0% 1.0% 1.0%  Flkfifk 305,115 428,879 450,323 468,336 487,069
DTSN 5.1% 2.3% 0.2% 1.0% 11%  AATHAE 101,910 261,138 208,910 219,356 230,324
Bk & i 2.7% 3.0% -0.4% 0.9% 11% & fifk 13,146,325 14,679,815 16,182,629 17,682,744 19,239,095
HKA&RTAE -1.1% -7.1% -1.2% 2.7% 23% ittt 13,241,468 14,770,015 16,263,949 18,229,633 19,834,119
EUPERE 12.2% 0.3% 1.8% 1.3% 1.2% ARG AT 825,814 956,616 1,068,262 1,150,504 1,233,743
A 11.5% 1.3% 0.3% 1.3% 1.2% Ao K = 7,266,134 8,187,064 8,842,029 9,460,971 10,028,629
Va4 F)iE 11.9% 1.2% 0.3% 1.3% 1.2% KRERE

BAIREA 15 A AR A 0.52% 0.34% 0.27% 0.27% 0.27%
ROAA 0.64%  0.58% 0.52%  0.48%  0.44%  FRRAGH% 0.84% 0.83% 0.89% 0.87% 0.85%
ROAE 11.89% 10.85% 9.91%  9.12%  8.46%  RR&AKRE 0.34% 0.32% 0.40% 0.30% 0.30%
RORWA 1.25%  1.12% 1.02% 0.96%  0.91% %&BEEZ% 386% 348% 297% 288% 277%
FARR A 3.26% 2.88% 2.65% 2.49% 2.37%
TATAE 13.82% 14.23%  17.59% 18.01% 18.48% A

—BFARRF 11.29% 11.61%  16.20% 16.58%  17.02%  #5¢b 56.71% 58.39% 57.71% 56.39% 54.84%
Hos — BRI 9.36%  9.53% 9.76%  9.99% 10.25% = RE/IEHK 51.26% 51.82% 51.58% 49.36% 48.13%
R oA % % 51.65% 52.06% 51.02% 48.82% 47.60%  #& K EKFIEK 35.25% 34.26% 32.95% 31.24% 29.88%
AT 17.03 16.44 16.22 16.84 17.08 B Y Wi 4.94% 5.70% 6.21% 5.83% 5.58%
IR R: Wind, REFIEA
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