#i%4k4T (601939.SH)

AR & d A IE, &ERRIKE

|@

R, BIRARATIE 2024 £ =FFRE. 24Q1~-3 k. PPOP. Ja&#)
T8 F b3k 55 4 -3.3%. -4.2%. 0.13%, ik 5 A4 24H1 &£ 35+0.27. -0.12
F2+1.93 NE &, TRAB A P, FARFH ROE 4 11.03%. R
TR L, MK, AL, RETRITZETHK, LEFRANK
NBOTE B R TR

ole (1) dEE&MANEE EA, FLEPRAIEE P, 3024 A &N, 3F
BNk 5 5] 4-5.9%. 6.8%, & EFF43 KL 3h-0.7. +4.7pct. 4 3Q24
BAPBG R EM: MAEA T EZTKRSR, NAGERE, RIRB X208
BN KR % . REBFTEBEOTARIGn; EEEAZ QL ENFEH MK,
Akt A LA

(2) ¥ R{ ik, AXELABEREFGHHY. BRE 2459 AR, ABAH
L ORARR g iE 5 A % 8.1%. 8.9%, 3ikdk 6 A R4Al L #h+2.8. -1.2pct.
¥ &Rk, FREAATEST.

(3) &2 FAT BB RS E . BT =2 E 5158 £ 4 1.52%,
R 1H24 TI% 2BP, M4 TATAY, [AMEIKE. &2 THREZR AT wmiL
B FATEA . EAVNHE 3Q24 £ &F/Z AR 3.27%, 4% 1H24 T4 4BP;
A& RARRAZE A 1.87%, % 1H24 T4 1BP.

Kz (1) A&k B ERAMBE. BE 2459 AR, HAATIHE AR
HR BRI 5 A H 9.5%. 2.5%, H A4k 6 A REFH+4.4. -1.5pct, HHE
KA RS, RIEAGEE 5T%, RF 125 0.6pct, &AL HIEL:,

AP BRABATEARF BA XAT, LEBAR . BOME TR L
J S mAAR ST LATATAE R . SR KE, BATET A HEEAT. a4k
AR CZ KK, FARBIERINME, B SATIRE. RERE. K
. WA ek, e RFETRA T AR, FERMUAFRE. &N
Yl SRAIMEH IPK.

a ﬂ&‘ﬁﬁ': %l%’hitﬁlL 'gri‘FF%a ﬁ%%ﬁ%f\&ﬁﬁ], %Méix‘&ﬁ%e

W 338 5 A4

LA 2022 2023 2024E 2025E 2026E
Bk BN (F T ) 783760 769736 746675 754108 779776

Bl bz & -0.2% -1.8% -3.0% 1.0% 3.4%
2 Ak F)E (T F ) 383625 389227 386137 393904 415981

Bl bz ¥ 1.3% 1.5% -0.8% 2.0% 5.6%
Va4 ) E (B 7 ) 324727 332653 336234 342991 362198

Bl i 7.1% 2.4% 1.1% 2.0% 5.6%
FHM R (L) 1.28 1.31 1.33 1.36 1.43
PE 6.2 6.0 5.9 5.8 55
PB 0.7 0.7 0.6 0.6 0.5

FARIR: a) K. BRIER

IEAFRARE | 8] fobRE
2024 % 11 A 12 |

BAMEE ()

EERRIBAT

B ARAEAE:

LATERAM: 7.9 T

a3 3E

BEEA (BHK) 250011
S EFRAR(E HI) 9594
EFE (H12n) 1975.1
FABFAA (+427T) 75.8
B4 F (MRQ) 13.3
ROE (TTM) 10.0
Rl EES 91.8%

FTERER  FRICEZTH RIS
E BRI 57.14%

g &

% 1im 6m 12m
R 1 19 35

st &I 4 5 21
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@B o8] BRI

B& B X

B 1. R332k, PPOP. JEF AR FLMEIE e, 4
A 2: BRI (2024Q1~3) oo 4
B 3: BRI GITN (2024HL) i 5
B 4: BFEEW. PPOP. 134 AAR LR o, 5
B 5 BFEE LI (2024Q3) oo 6
T B 1 R 8
B 70 FARFAFEE D oot 14
B 8: 4L ROE. MIeAntl & =38 ik F2 ROE(FALY (L-24LE) oo, 14
B 9: BAHI P HFBREE (TP, T s 15
FoLr KRB HIATEIL (FALD BT L) e 3
20 B RBRIHEIZIR oo 6
F30 BEFWHFIHIZIR oot 6
FA: B ROE T2 oo 7
F Bt HEJE ROE F0 it 7
K6 FEE FAE ALTFFAKRER. HERBARAE s 8
AT AEFTFHEI (BAL: BIIU) e 9
%8 AR (BAZ: BI L) o 9
£ 9: FFEMN . HABLEAILE oo 10
F10: FTEIRF (BTIU) oo 10
FAL: BEBE T oo 11
F A2t BBE T oo 11
F13: RERBIEI (B I IL) oo 12
£ 14 BRABAMEFKERT (BI ) e 13
FLD: FEEREEM oo 13

TR R (FAL: BT ITL) oottt 16

Bl BB R T 89 E2ILH 2
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A1 AEwmifimE (345 a50)

R S-3847 2022A 2023Q1  2023H1  2023Q1-3  2023A 2024Q1  2024H1  2024Q1-3
B AL YN F Hed ik -0.22% 0.96% -0.59% -1.27% -1.79% -2.97% -3.57% -3.30%
WA R Ik -1.84% 0.60% -1.22% -2.40% -2.25% -3.70% -4.09% -4.22%
Va8 A) 8 ] L ik 7.06% 0.26% 3.36% 3.11% 2.44% 2.17% -1.80% 0.13%
a2 (HEE) 2.02% 1.83% 1.79% 1.75% 1.70% 1.57% 1.54% 1.52%
A2 (HE(E) 1.82% 1.64% 1.60% 1.55% 1.50% 1.35%
A KA R (KEL) 3.66% 3.53% 3.45% 3.27%
& AR AR (FEA) 1.85% 1.93% 1.95% 1.92%
8 E (WAL 2.07% 1.78% 1.78% 1.80% 1.76% 1.59% 1.56% 1.54%
AR £ (R EAL) 1.93% 1.64% 1.64% 1.64% 1.61% 1.45% 1.42% 1.40%
A BKFIRAE (ML) 3.77% 3.50% 3.52% 3.59% 3.56% 3.35% 3.31% 3.27%
a8 REAAE (MEME) 1.84% 1.85% 1.88% 1.95% 1.95% 1.89% 1.89% 1.87%
$EELEOE (MNIEE) 1.95% 1.78% 1.76% 1.71% 1.63% 1.59% 1.52% 1.48%
#EEAH L (ML) 1.80% 1.64% 1.63% 1.57% 1.48% 1.45% 1.38% 1.34%
ROA (44t) 1.00% 1.00% 0.92% 0.94% 0.91% 0.89% 0.84% 0.87%
ROE (#4t) 12.27% 12.86% 11.95% 12.05% 11.56% 11.59% 10.82% 11.03%
AR 7.85% 7.57% 7.30% 7.73% 7.83% 7.76% 7.65% 7.76%
BRI 14.37% 15.40% 13.55% 10.34% 10.76% 7.55% 5.33% 8.13%
FURe b A = 4 i 8.52% 12.91% 15.07% 16.63% 13.29% 2.00% -0.84% -0.34%
ROE(4AL) (L-440 %) 8.54% 8.95% 8.32% 8.39% 8.03% 8.05% 7.59% 7.74%
ROE(EHL)* (1445 5 )- KU b = 4 i 0.02% -3.96% -6.75% -8.24% -5.26% 6.05% 8.43% 8.08%
AAMALL 28.12% 21.46%  23.59% 24.48% 28.20% 22.05%  24.04% 25.16%
B 85.90% 82.98%  84.74% 85.94% 87.47%  86.28%  89.80% 91.43%
4t F ik 12.72% 14.09% 13.46% 13.11% 12.58% 11.14% 10.03% 8.87%
BHRAEE 11.81% 15.06% 14.24% 12.42% 10.52% 6.88% 3.90% 2.45%
B O R 62.58% 62.27%  61.77% 64.04% 63.47% 64.28%  64.38% 64.12%
BB T 81.71% 83.24%  80.74% 83.36% 81.00%  82.67%  79.81% 78.00%
UG E R e 2,386,021 1,324,733 1,927,950 2,451,411 2,660,815 1,166,746 1,581,269 1,884,718
P T I 2,641,993 2,455,979 2,607,666 2,850,752 2,633,204 1,711,811 1,053,056 901,253
REA#E 1.38% 1.38% 1.37% 1.37% 1.37% 1.36% 1.35% 1.35%
,}Mrﬁ 2% 24153%  241.68%  244.48%  243.31% = 239.85%  238.17%  238.75%  237.03%
AR 2.52% 2.50% 2.44% 2.07%
-,1@, TR 3.90% 1.38% 3.87% 1.37% 3.81% 1.36% 3.42% 1.35%
A 1.03% 1.13% 1.12% 1.27%
Wi 90 FVA /R E 44.67% 50.53% 56.03% 66.20%
W1 L EIRE 144.68% 121.20% 88.09% 98.84%
i IE 74.72% 82.70% 81.74% 94.41%
B 0.06% 0.05% 0.23% 0.37%
R E NS PO 1.10% 1.18% 1.34% 1.64%
(F+ad) IRE 79.35% 86.05% 98.29% 121.45%
REEITARE 1 CFAE) 0.62% 0.59% 0.57% 0.66%
TREEAT A RE 2 CHFAE) 0.86% 1.22% 1.02% 0.87% 0.72% 1.01% 0.82% 0.68%
REAAN SRR 1 CEAE) 38.88% 29.93% 35.46% 40.30%
TRAAN SRR 2 CRFAE) 57.94% 70.54%  64.46% 56.69% 47.16% 60.56%  53.24% 44.90%
Fov — BRI TR 13.69% 13.19% 12.75% 12.92% 13.15% 14.11% 14.01% 14.10%
—BRALRE 14.40% 13.86% 13.39% 13.82% 14.04% 15.04% 14.92% 15.00%
TR TR 18.42% 17.88% 17.40% 17.57% 17.95% 19.34% 19.25% 19.35%
A BLF 148.96%  142.09%  146.96%  128.89%  133.17%  134.46%  12543%  120.29%
BT Ve A 127.88% 129.52% 127.32%  127.85%  134.99%
WA (F) 332,521 311,927 295,799 287,314 275892 268,102 265,746 275,486

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

Rt Ed. PPOP. V384 AIAF tuigik

e BUMAF I el R G ATAIAR LG e 2B A ) L3 i

15.00%
10.00%
5.00%
0.00%
-5.00%
-10.00%
-15.00%
v~ N ) N NS v N NS v N NS v N N
NN SN QA SN C TN S AP C P S S S LI SO QRS RN S QN QA
SOOI C PN ORISR U G N S S iy i, - @ S G | L e
L SO I SO R O SO L S
> P ) )
KA KR Wind, JBRIEA
A 2: RiTFrkGHFS (2024Q1~3)
X 4RAT20240Q1~3 Rt 5 BB sh 5 4
12% -
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10% -
8% -
6% -
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2% -
0.7% 01%
0% - . . . . . . . . .
-2%- I
-4% - [ |
6% 1 j—
-8% -
& % % H* # PR ® H % b2 )2
& & + 1 % A & % #1 d &
iy % A e A il d i # i il %
7 % x s A #® : i A
A I P e % i
# N A

oy

KRB Wind, BHIEHS
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B 3: RitFksgdHisa (2024H1)

HIRARAT2024H1 B 3t L S5 BR Bh 35 4
10% -
8.2%
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6% -
4% A

2% -

0% - T T T T T T T T - T T r\
- I
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. (1.3%) (1.8%)
_4% - I |
6% - m

-8% -

& # % % # A il & > )
& & F 1 4 A & 4 # *% 7
p’i" P 4 Pie A Pie it # biE] Jid #
7 ® % it N # Z % #)
# pid Jm 24 23 I
B N #
|
FAtRIR: Wind, BHEIES
B 4: $FF B, PPOP. V2844 F itk
$EEBI, PPOP. Ja&4F)EE gk
e WA R P3Gk e R A AT A R B3GR e 2 EA A F P3G iR
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X N 9 D > N q S X N 9 $o > N Q9 (o) X N a9 S X N 9 S
\cbo '3’0 ®O '90 \QO rl90 '19O '190 (190 q:\O (1:\0 (1:\0 fl:\o {{}O rﬂg (19,0 (9/0 ({/bo ({PO (ibo {{/.DO fl/b‘o "1?‘0 qP‘O
O SR S S SR S S S S S S S S S S S S S S S S S S

FAPRIR: Wind, #BHIER
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A 5. 2FF LG (2024Q3)

IR 4RAT2024Q33% 5 & b 4 IR 5h 354~

12% -
9.9%
10% -
8% -
6% - o
4.5% 3.8%
4% - [
2% -
0% - ; ; ; ; ; ; ;
_2% 4
-4% - L
_6% 4
-8% - -
-10% -
& % # 5o Ht PR E 3 %l % ?‘ ES
8 & F o 4 A & % # # #+
P Z 4 e 3 & + . i j13 &
7 % kS P A # ES A A
# i A 24 b= i
A A A
e
FHRB: Wind, BHIEA
% 2: BitlhgF bigig
2022A 2023Q1 2023H1  2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3
B Ak MO Fl Pk -0.22% 0.96% -0.59% -1.27% -1.79% -2.97% -3.57% -3.30%
) B R He g i 6.22% -4.10% -1.73% -3.05% -4.11% -2.19% -5.17% -5.89%
JE BN R i -18.01% 18.74% 3.68% 6.39% 8.86% -5.18% 2.08% 6.82%
B T MONR g -4.45% 2.62% 0.50% 0.04% -0.29% -8.69% -11.20% -10.29%
AR B F b ik -34.94% 209.04% 18.87% 39.99% 53.12% 8.58% 55.76% 71.50%
Bk F ok B ik -1.11% 0.66% -3.16% -4.61% -4.90% -3.49% -5.02% -5.70%
A AR R -1.84% 0.60% -1.22% -2.40% -2.25% -3.70% -4.09% -4.22%
F)8 B ik 0.95% 1.17% 2.27% 2.28% 1.48% -2.29% -2.16% -1.02%
AR ik 6.33% 2.03% 3.12% 3.15% 2.34% -2.51% -1.35% 0.65%
VB A8 F b ik 7.06% 0.26% 3.36% 3.11% 2.44% -2.17% -1.80% 0.13%
FoA kR Wind, 4BHIEA
A3 RFELGE R
2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3
L SNG X £ -3.96% 0.96% -2.19% -2.68% -3.45% -2.97% -4.21% 2.72%
%A BN ) EL g i 1.96% -4.10% 0.67% -5.60% -7.28% -2.19% -8.03% -7.35%
I BN R P3G ik -25.82% -25.77% -25.75% 9.39% 2.89% -5.18% 13.60% 19.89%
B FMONF g -14.76% 2.62% -2.62% -1.30% -1.76% -8.69% -15.10% -7.64%
H A AR BN ) Fudg ik -41.38% 209.04% -41.74% 135.77% 91.91% 8.58% 135.54% 107.50%
Bl 3k B ik -9.52% 0.66% -6.75% -7.90% -5.82% -3.49% -6.57% -7.34%
HAEAA) B E eIk -7.85% 0.60% -3.23% -4.91% -1.58% -3.70% -4.55% -4.49%
F1)i8 & A ) L ik 3.85% 1.17% 3.54% 2.28% -1.13% -2.29% -2.00% 1.15%
A AVE R H3g ik 8.04% 2.03% 4.39% 3.21% -0.26% -2.51% -0.02% 4.46%
VA F)H R 3R 8.84% 0.26% 7.11% 2.63% 0.29% -2.17% -1.39% 3.79%
FoA kR Wind, FBHIESR
WAF AR AR E2 B 6
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% 4: R ROE %4

2023Q1 2023H1 2023Q1-3 2023A 202401 2024H1 2024Q1-3

LI SN 2.32% 2.20% 2.17% 2.11% 2.06%

PN ON 1.71% 1.71% 1.72% 1.69%

BTG ON 0.39% 0.35% 0.32%

E:SUEI BN TN
b F ik 1.06%

Hh B 0.02% 0.02%

V5B AEEF 0.50% 0.51%

RAELAR % 0.52% 0.46% 0.49%
X 2 b 1.11% 1.07% 1.05%
RN 0.00% 0.00% 0.00% 0.00%
F)IE B 1.11% 1.07% 1.05%
P AFAL 0.17% 0.16% 0.16%
412 ROA 0.94% 0.91% 0.89%
AT 12.82 12.68
%1% ROE 12.27% 11.95% 12.05% 11.56% 11.59%

FAHEIBE: Wind, 427iEA

%5 #%# ROE ##

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

ELI2 SN 2.12% 2.08% 1.99% 2.06%
AR BN 1.71% 1.75% 1.73% 1.63%
HF 4R oN 0.26% 0.30% 0.27%
H A BN 0.13% 0.12% 0.13%
B ¥k 1.14% 1.11% 0.94% 1.01% 0.96%
Hhl B m 0.03% 0.02% 0.02%
A 4B B A 0.48% 0.53% 0.53% 0.48%
BALAR K 0.32% 0.40%
ESIT by
RIS N
FI3E B
PrAFHL
4% ROA 0.93%
AT 12.75
%1% ROE 11.61% 11.17% 11.59% 11.85%

FARIB: Wind, #BHIEA

BE i R T 09 £ B 7
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B 6: F&EFEHE

%A (WFEAE)

—— A £ (FFEAL)

2.40%

2.20%

2.00%

1.80%

1.60%

1.52%

1.40%

1.20%

1.00%

X o CRR Y QN SRS NaliiteS N> S X R W
N N St O NN 1% o VT H s o
N N QO AR o Q! S & & S
R Vo ,‘9(19 P P AL S rl9r{'b P Q(l’b‘
FHROR . Wind, >~
26 FE&E. FAE ALK KIER, HERAALE
it (HEE) 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3
B E 2.02% 1.83% 1.79% 1.75% 1.70% 1.57% 1.54% 1.52%
HF £ 1.82% 1.64% 1.60% 1.55% 1.50% 1.35%
ER N € 3.66% 3.53% 3.45% 3.27%
8 R ARAR 1.85% 1.93% 1.95% 1.92%

PEE (MHEML) 2022Q4 202301 20230Q2 2023Q3 2023Q4 20240Q1 2024Q2 2024Q3
HEE 1.95% 1.78% 1.76% 1.71% 1.63% 1.59% 1.52% 1.48%
HF £ 1.80% 1.64% 1.63% 1.57% 1.48% 1.45% 1.38% 1.34%
ER Nl € 3.67% 3.50% 3.50% 3.50% 3.40% 3.35% 3.24% 3.18%
8 R ARAR 1.86% 1.85% 1.87% 1.93% 1.92% 1.89% 1.86% 1.83%
£ EFEFHRBR 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3
AR 4.17% 3.94% 3.82% 3.55%

BRRF> 3.39% 3.34% 3.25% 3.14%

B RAT 1.53% 1.65% 1.66% 1.68%

BRI 1.81% 2.33% 2.40% 2.44%

& R B-R A ER 2022A 202301 2023H1 2023Q1-3 2023A 20240Q1 2024H1 2024Q1-3
e 1.73% 1.77% 1.77% 1.72%

B f AR 1.96% 2.36% 2.52% 2.56%

RATH A 3.00% 3.13% 3.16% 3.32%

FHR IR Wind, ‘

HOF R AR 49 E 23 8
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o5 EATRE

A7 AEKFRA (45 BHA)

EHEM (HFAHELFE) 2022A 202301 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3
TH 61.12% 60.84% 60.33% 62.36% 62.13% 62.87% 63.02% 62.79%
BF LT~ 24.68% 24.03% 24.19% 25.05% 25.15% 24.88% 24.63% 25.37%
FVTPL 1.64% 1.56% 1.48% 1.49% 1.57% 1.49% 1.46% 1.46%
AC 17.32% 16.72% 16.72% 17.54% 17.75% 17.43% 17.28% 18.05%
FVOCI 5.72% 5.75% 5.99% 6.02% 5.83% 5.96% 5.89% 5.86%
F AR AT 9.13% 8.94% 8.97% 7.91% 8.00% 7.52% 7.93% 7.70%
B Ak~ 4.79% 5.83% 6.02% 4.07% 4.70% 4.54% 4.27% 4.01%
Fl 3 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3
AT 14.89% 16.38% 14.17% 10.66% 11.00% 7.67% 5.57% 8.73%
Bl 12.72% 14.09% 13.46% 13.11% 12.58% 11.14% 10.03% 8.87%
FFEF 11.75% 12.00% 9.85% 12.90% 12.86% 11.36% 7.22% 9.52%
FVTPL 4.12% -0.60% 0.98% 3.78% 6.09% 2.45% 3.58% 6.23%
AC 16.24% 13.92% 8.22% 12.20% 13.49% 12.14% 8.86% 11.29%
FVOCI 1.98% 10.39% 17.31% 17.58% 12.87% 11.52% 3.57% 5.19%
B AR RAT 14.31% 12.65% 21.15% 3.73% -2.95% -9.59% -6.94% 5.23%
R ok F = 85.57% 89.71% 28.89% -16.12% 8.88% -16.39% -25.39% 6.51%
$25H4F 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3
AT 493,787 2,294,978 1,269,288 507,571 661,505 1,343,597 581,721 631,866
5 284,949 1,324,733 603,217 523,461 209,404 1,166,746 414,523 303,449
EFEF 142,538 336,964 378,415 225,039 157,709 247,151 38,772 458,935
FVTPL 24,830 9,825 -10,280 -3,875 38,917 -10,614 -4,099 10,920
AC 75,342 182,786 219,690 243,956 162,228 123,659 36,614 426,742
FVOCI 42,366 144,353 169,005 -15,042 -43,436 134,106 6,257 21,273
B AR FAT 272,140 143,660 128,826 -436,908 71,184 -79,908 207,430 -41,931
BRI -181,001 499,446 148,550 -763,038 262,125 -1,006 -83,103 77,667
%8 HERAK/ENL (F45: BHA)
REBGEH 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3
Pex: 72.31% 74.38% 72.22% 73.65% 72.16% 73.91% 71.24% 69.78%
18] RATAE 3 2.24% 2.21% 2.33% 2.46% 3.02% 2.86% 2.74% 2.81%
) Ak 77 A 9.19% 8.20% 10.20% 7.90% 8.96% 8.66% 9.81% 11.21%
EATAR A 4.76% 4.56% 4.70% 4.34% 4.95% 3.98% 5.48% 5.66%
Bl g ik 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3
Bt & R 14.89% 16.64% 14.53% 10.05% 11.49% 7.62% 5.11% 9.49%
Pex: 11.81% 15.06% 14.24% 12.42% 10.52% 6.88% 3.90% 2.45%
&) FATHE K 13.10% 12.71% 14.79% 28.85% 49.16% 38.79% 23.63% 23.64%
Rk 5 4% 40.27% 30.31% 20.78% -5.49% 8.04% 13.63% 1.34% 53.46%
RATH A 24.44% 23.12% 6.52% -3.67% 15.11% -6.18% 22.69% 40.80%
2EME 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3
Bt & it 237,359 2,386,836 1,212,899 784,998 703,878 1,382,789 448,131 637,925
AR 229,207 2,455,979 151,687 243,086 -217,548 1,711,811 -658,755 -151,803
18] RATAE 3 52,594 42,915 74,368 38,465 225,107 -20,758 -32,042 47,710
=) Ak 7 A 15,513 -151,070 873,827 -911,824 444,758 5,827 513,448 634,076
EATH A -59,955 39,012 113,017 -154,725 251,561 -314,091 625,480 107,942
BF AR AR 62 23519 9
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it b (JBK) 2022A 202301 2023H1 2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3
B0 BAR AN 14.81% 20.77% 17.64% 16.13% 15.04% 19.55% 16.24% 14.96%
M 1.87% 1.18% 2.28% 2.47% 2.19% 0.86% 2.28% 2.58%
P Wik i -1.58% 1.14% -0.21% -0.69% -0.47% 1.86% 1.27% 0.85%
LA A 0.06% 0.59% -0.12% 0.00% 0.42% 0.70% 0.71% 1.27%
ER NP S TN 2.71% 2.40% 2.41% 2.48% 2.63% 2.50% 2.80% 2.86%
By & 2.65% 7.48% 6.78% 3.63% 3.12% 14.50% 11.44% 7.63%
$2EE LK (/BIK) 2022A 202301 2023H1 2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3
B0 BAR AN 2.71% 20.77% 6.89% 4.13% 2.71% 19.55% 6.07% 3.95%
FHM A 0.26% 1.18% 1.67% 0.92% 0.30% 0.86% 1.83% 1.03%
ARMNEE BB -0.36% 1.14% -0.80% -0.55% 0.06% 1.86% 0.30% -0.01%
LA A 0.20% 0.59% -0.43% 0.09% 0.42% 0.70% 0.34% 0.79%
b SN 1.22% 2.40% 1.17% 0.83% 0.74% 2.50% 1.49% 0.97%
By & -0.93% 7.48% 2.91% -0.98% 0.34% 14.50% 3.89% -0.13%
#10: RERE (BHA)
*ERE 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3
R B 1.38% 1.38% 1.37% 1.37% 1.37% 1.36% 1.35% 1.35%
BEBLEE 241.53% 241.68% 244.48% 243.31%  239.85% 238.17% 238.75%  237.03%
WA 3.34% 3.33% 3.35% 3.33% 3.28% 3.24% 3.22% 3.20%
TR A 292,825 309,627 316,636 322,981 325,256 339,331 342,904 346,906
$ ik KRB AT 532,032 576,778 581,777 526,330
BB 218,812 261,855 265,856 323,745
#8900 E A _E RS AR 130,815 159,983 182,231 226,986
TR S AT 13,537 10,620 53,824 92,723
£ 2.52% 2.50% 2.44% 2.07%
$iaEIRpE 3.90% 1.38% 3.87% 1.37% 3.81% 1.36% 3.42% 1.35%
R 1.03% 1.13% 1.12% 1.27%
W 90 Eu IR R 44.67% 50.53% 56.03% 66.20%
W1 A E IR E 144.68% 121.20% 88.09% 98.84%
BT 74.72% 82.70% 81.74% 94.41%
TS E 0.06% 0.05% 0.23% 0.37%
(FL+EH) 155 1.10% 1.18% 1.34% 1.64%
(Fw+ift) IFR 79.35% 86.05% 98.29% 121.45%
FRAHARE 1 (M) 0.62% 0.59% 0.57% 0.66%
FRAH A RE 2 (EAE) 0.86% 1.22% 1.02% 0.87% 0.72% 1.01% 0.82% 0.68%
TRBAAREE R E 1 (A 38.88% 29.93% 35.46% 40.30%
T RATANAE R 2 (WAL 57.94% 70.54% 64.46% 56.69% 47.16% 60.56% 53.24% 44.90%
BF AR AR 62 23519 10
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BB 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1
AR 43.66% 42.14% 42.52% 40.20% 39.38% 36.94% 36.83% 34.87%
Ve = RS 35.14% 34.14% 34.37% 32.18% 30.96% 28.06% 27.10% 25.11%
A 1.64% 1.31% 1.28% 1.29% 1.43% 1.62% 1.81% 1.94%
2 MR 0.83% 1.07% 1.21% 1.51% 1.96% 2.64% 3.27% 3.49%
1E R FR#% 4.95% 4.66% 4.79% 4.49% 4.39% 4.08% 4.20% 3.95%
ZEEA 1.55% 1.34% 2.02% 3.56% 4.96% 3.36% 4.64% 4.42%
AR 54.79% 56.52% 55.46% 56.24% 55.66% 59.70% 58.53% 60.70%
LR 8.51% 8.62% 8.28% 8.76% 8.45% 9.81% 9.10% 9.38%
P& Fo B 4.62% 5.07% 5.12% 5.42% 5.36% 5.97% 5.87% 5.98%
L% %= 18.57% 18.68% 18.81% 18.44% 18.33% 18.50% 18.99% 19.10%
S, 77 Ak 4.71% 4.72% 4.46% 4.35% 4.20% 4.15% 4.08% 4.05%
AL Ao B S-Sk 8.85% 9.46% 9.51% 9.70% 9.80% 10.68% 10.52% 10.97%
EH AL 2.37% 2.54% 2.42% 2.66% 2.52% 2.82% 2.65% 2.87%
vy itotel 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1
LS 4 11.58% 9.62% 9.12% 7.41% 4.41% 4.26% 5.27% 3.88%
Ve Zo TR 9.88% 9.24% 9.59% 6.15% 1.52% -1.06% -1.45% -1.54%
H A 38.00% -10.67% -12.56% 10.89% 25.51% 42.90% 43.24% 31.10%
ZEMRY 208.30% 229.06% 63.53% 58.87% 83.40% 98.21% 87.19% 45.48%
15 R T 11.25% 8.27% 8.47% 8.40% 3.22% 3.24% 7.79% 6.45%
ZEBH -47.42% -41.63% 46.48% 199.69% 176.35% 7.31% 5.35% 44.67%
AR 15.52% 12.54% 13.42% 12.04% 13.12% 20.42% 18.39% 11.88%
LIECR 12.55% 3.69% 9.03% 14.41% 14.97% 27.02% 21.32% 5.21%
P Ao BAE Ak 48.27% 31.02% 24.29% 20.33% 17.81% 24.98% 23.31% 10.29%
L %S 10.70% 11.35% 13.46% 11.14% 9.87% 13.80% 16.59% 13.64%
B 77 b 19.67% 11.09% 6.23% 3.72% 6.05% 8.43% 9.28% 7.17%
AL Ao B 5N S Ak 30.29% 25.33% 20.44% 15.52% 16.09% 24.94% 20.94% 12.97%
HH AL 17.43% 9.57% 14.75% 17.93% 17.05% 20.25% 18.68% 12.02%
A 12: HHER

A 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1
NE B 47.69% 48.35% 46.93% 47.40% 45.08% 45.95% 43.56% 43.08%
NE 16.84% 17.58% 17.20% 18.32% 18.11% 20.04% 19.79% 20.24%
E) 30.85% 30.77% 29.73% 29.08% 26.98% 25.91% 23.77% 22.84%
AT 50.08% 51.65% 51.20% 52.60% 53.10% 54.05% 54.61% 56.92%
A 27.14% 29.31% 29.07% 30.82% 31.14% 33.57% 34.21% 36.23%
AAGED 22.94% 22.34% 22.13% 21.78% 21.96% 20.48% 20.39% 20.70%
LR 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1
NG Bk 8.48% 4.52% 6.59% 6.16% 7.36% 10.79% 6.84% -2.65%
NE & 13.63% 6.17% 10.64% 12.81% 17.65% 25.03% 20.85% 4.89%
NEE 5.85% 3.61% 4.38% 2.35% 1.41% 1.82% -2.57% -8.49%
AAFH 16.99% 13.80% 10.73% 10.26% 15.92% 17.47% 13.70% 9.35%
A 19.83% 19.79% 16.03% 13.84% 19.71% 24.51% 21.48% 12.05%
AAGED 13.79% 6.79% 4.47% 5.57% 10.95% 7.50% 2.66% 4.93%
FOF WA R 492 11
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%.13: RRREEAL (BHFA)

RREHA 2020A  2021H1 2021A 2022H1 2022A  2023HT 2023A 2024H1
AR 29,451 29,095 31,242 35,975 45,375 51,148 57,094 73,714
SR N 213,885 230302 217,558 227,356 229,074 243532 248126 247,782
Hlig 78,059 70,981 58,963 55,730 46,106 45,983 37,425 34,858
PR AT A 20,989 19,397 18,129 18,485 17,788 22,091 25,907 31,390
TR, AR EOL 31,483 29,549 20,763 14,984 18,692 19,084 21,157 19,004
WA T IR A 12,511 13,140 10,955 11,611 10,577 10,493 10,680 10,525
KA. BRI F iR A A 7,052 7,141 7,781 6,758 6,209 8,917 9,991 8,043
B ¥ Ak 9,01 11,564 13,536 22,724 33,605 39,647 48158 47,387
AL A 7 J5- PR 55k 26,430 36,936 40,204 45,819 48598 44,984 44,571 47,244
H 6,732 7,628 8,274 11,041 13,425 16,223 16,387 15,902
EN-E 5 2020A  2021H1 2021A 2022H1 2022A  2023H1 2023A 2024H1
AASER 0.41% 0.39% 0.40% 0.44% 0.55% 0.61% 0.66% 0.84%
xR 2.56% 2.49% 2.27% 2.15% 2.08% 1.88% 1.88% 1.69%
Hlig b 6.03% 5.11% 4.20% 3.47% 2.80% 2.03% 1.81% 1.52%
R AT A 2.88% 2.28% 1.99% 177% 1.62% 1.60% 1.91% 212%
BB, A dE Bk 1.99% 1.76% 118% 0.80% 0.95% 0.86% 0.95% 0.81%
WA AT IRARBORA Ao e 1.51% 147% 1.14% 113% 0.98% 0.81% 0.77% 0.69%
KA. BRI F iR A A 1.34% 117% 1.24% 1.01% 0.93% 1.20% 1.35% 1.00%
B HejF Ak 131% 1.56% 1.85% 2.98% 436% 4.14% 5.64% 5.20%
AL Ao By S IR S5k 1.89% 2.25% 2.33% 2.40% 2.41% 1.82% 1.82% 174%
H 177% 1.71% 1.86% 2.08% 2.58% 2.49% 2.63% 2.21%
AR IR Wind, FBHEA
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A 14: BRABMABREIAREST (FFAL)

15 R BAER £ 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1
B 189,929 108,512 168,715 103,375 155,014 95,368 137,237 87,637
B2k 167,139 94,450 160,324 92,792 139,741 91,592 144,682 86,036
AR R 7,675 3,273 16,298 6,599 4,026 63 -7,842 1,066
H A, 15,115 10,789 -7,907 3,984 11,247 3,713 397 535
2 A BALAR £ /F = A A R 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1
B 0.75% 0.39% 0.60% 0.34% 0.51% 0.28% 0.40% 0.23%
B2k 1.12% 0.56% 0.96% 0.49% 0.74% 0.43% 0.68% 0.36%
AR 0.12% 0.05% 0.23% 0.09% 0.05% 0.00% -0.09% 0.01%
H A, 0.36% 0.24% -0.18% 0.10% 0.29% 0.08% 0.01% 0.01%
RELR 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1
BKE 583,533 645,277 680,115 745,576 751,931 822,478 819,381 854,047
B2k 556,062 615,141 637,338 694,852 704,088 771,712 778,223 815,121
AR T 20,238 22,777 34,288 39,730 34,868 33,976 24,846 22,789
HA, 7,233 7,359 8,489 10,994 12,975 16,790 16,312 16,137
RERBIR AR 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1
BK &~ 2.07% 2.16% 2.25% 2.21% 2.17% 2.15% 2.14% 2.12%
3 3.32% 3.41% 3.40% 3.42% 3.33% 3.34% 3.27% 3.21%
AR T 0.29% 0.32% 0.45% 0.47% 0.41% 0.37% 0.26% 0.23%
H A, 0.16% 0.16% 0.22% 0.22% 0.26% 0.28% 0.33% 0.32%
R 15: FH T4
FHEFUANE R 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1
EN 1 L0 3.82% 6.69% 5.42% -0.56% -5.63% 0.43% -0.71% -11.29%
X3 % 2.79% 17.80% 11.04% 9.39% -0.27% 4.59% -1.75% -33.37%
220 b 4~ 20.74% 23.59% 19.11% 0.55% -12.75% -36.32% -34.01% -23.15%
X 9.86% 15.69% 10.84% 2.68% 2.63% 5.30% 3.67% -1.58%
FATLEH L % 9.53% -9.01% 1.48% 0.54% -13.27% 3.33% 2.93% -2.86%
B34 R 7 b % 12.06% 6.65% 0.70% -7.56% -7.95% 10.14% 1.50% -26.56%
JoARARGE b £ 2.83% -100.00% 2.16% -100.00%
BATF L 4 -59.38% -60.64% -1.06% -18.49% -19.15% 20.83% 23.24% 3.31%
b -38.73% 148.04% -1.23% 8.58% 313.32% -10.46% -7.06% -1.99%
EY L a8 7.36% 5.61% 1.27% 2.26% -14.00% -0.28% -3.97% -12.25%
A& AUM F g 15.38% 14.29% 13.33% 13.38% 8.82% 8.82%
O N £ R 13
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B METREA (45 FAHA)

2022A 2023A 2024E 2025E  2026E 2022A 2023A 2024E 2025E 2026E

MALRAE (42) #) £

P/E 6.2 6.0 5.9 5.8 55  FF &R 643,669 617,233 583,692 572,071 581,765
P/B 0.73 0.67 0.62 0.57 0.53 RSN 1,170,573 1,247,366 1,262,551 1,296,881 1,383,821
P/PPOP 3.67 3.75 3.74 3.70 3.53 A8 526,904 630,133 678,858 724,810 802,057
HEREE S S LN 116,085 115,746 104,171 111,463 120,380
EPS 1.26 1.30 1.33 1.36 143 HiedE gk 24,006 36,757 58,811 70,573 77,631
BVPS 10.87 11.80 1281 13.77 14.80 FlokA 783,760 769,736 746,675 754,108 779,776
PPOPPS 2.15 2.11 2.11 2.13 224  Elh I 400,135 380,509 360,538 360,204 363,795
DPS 0.39 0.40 0.41 0.42 0.44 Bl B Wt I 8,154 8,476 7,467 7,541 7,798
P8 S AT F 30.81% 30.77% 30.77% 30.77% 30.77% L 4AEEYE 210,896 210,088 186,669 188,527 187,146
MO B F 4.92% 5.06% 5.18% 5.28% 558% & ikAliE 383,625 389,227 386,137 393,904 415,981
BHHBEE ERIBIV N SN 74 150 150 150 150
RHIG % 12.72% 12.58%  8.80% 7.00% 8.00% K& wT#)E 538,713 526,614 527,981 533,482 560,274
Vo & 11.81% 10.52%  1.90% 8.00%  7.00% % ALK 155,014 137,237 141,694 139,428 144,143
LN kS 14.78% 11.05% 8.10% 7.79%  7.93%  FiE %A 383,699 389,377 386,287 394,054 416,131
8 Rk 14.89% 11.49%  8.78% 10.99% 10.68% A7 iF#i 58,836 56,917 50,217 51,227 54,097
FHRIOKEE 417% 3.82% 3.52% 3.40% 3.35% 4 FiE 324,863 332,460 336,070 342,827 362,034
A S TS 3.63% 3.43% 3.17% 3.01% 2.98%  yaHAAlE 324,727 332,653 336,234 342,991 362,198
T HHATE R 1.73% 1.77% 1.68% 1.58% 1.55% K * Atk

F3yit & Mkt S 1.84% 1.95%  1.90% 1.85% 1.85% WHEH 21,150,167 23,810,982 25,906,348 27,719,793 29,937,376
A8 E(NM)-mFE 1.99% 1.70% 1.46% 1.33%  1.25% RHBALESE 707,260 780,127 791,337 790,566 783,233
HAE(NIS)-MES  1.79% 1.48%  1.26% 1.16% 1.13%  RH4E#H 20,495,117 23,083,377 25,115,012 26,929,227 29,154,144
HF RN R  -4.45% -0.29% -10.00% 7.00% 8.00% K EK~ 8,540,149 9,638,276 10,505,721 11,556,293 12,480,796
HAEE MBI 17.87% 19.81% 21.83% 24.14% 25.39% Ak kAT 3,159,296 3,066,058 3,099,738 3,347,717 3,582,057
PRAEA B 28.12% 28.20% 25.00% 25.00% 24.00% [ k% = 1,655,903 1,802,986 1,911,165 2,025,835 2,187,902
WA X BIFHRE 18.93% 20.40% 22.53% 23.69% 26.84%  HEfbK S 1,459,136 1,536,400 3,711,742 4,107,481 4,534,190
5 R BT A AL R 15.33% 14.62% 13.00% 13.00% 13.00% 4 &% = 34,505,515 38,318,302 41,422,973 44,649,638 48,188,132
DY i b K EAT 34,601,917 38,324,826 41,704,971 46,151,471 50,945,960
B AN 6.2% -4.1% -54% -2.0% 1.7% A 25,020,807 27,654,011 28,179,437 30,433,792 32,564,158
HF RN -45% -0.3% -10.0%  7.0%  8.0% kAT 774,779 1,155,634 1,150,544 1,150,544 1,150,544
A dE 830 -34.9% 53.1% 60.0% 20.0% 10.0% R fifx 3,178,675 3,434,366 5,151,549 6,181,859 7,418,231
TN -02% -1.8% -3.0% 1.0%  3.4% KATIEA 1,646,870 1,895,735 2,654,029 3,450,238 4,485,309
ER W -1.1%  -4.9%  -52% -0.1% 1.0% &tk 30,621,131 34,139,746 37,135,559 41,216,433 45,618,241
W& AR -1.8% -2.2% 03% 1.0%  50% #fiait 31,723,157 35,152,752 38,284,082 42,491,168 47,029,115
EIRERS -1 1.0% 15% -0.8% 2.0% 5.6% JiAAEAi+ 2,878,760 3,172,074 3,420,890 3,660,304 3,916,846
A8 6.3% 2.3% 11%  2.0% 56% AR~ 19,767,834 22,395,908 22,843,826 23,300,703 23,766,717
V2 & & ) 71%  2.4% 11% 20% 56% KEK=Z

B A RAH 15 B A F 0.78% 0.61% 0.57% 0.52% 0.50%
ROAA 1.00% 0.91% 0.84% 0.78% 0.75% RRFH%E 1.38% 1.37% 1.35% 1.37% 1.36%
ROAE 12.27% 11.56% 10.80% 10.21% 10.04% R R 44 R E 0.62% 0.57% 0.65% 0.65% 0.65%
RORWA 1.71% 1.58% 1.49% 1.49% 154% HK&EBEZ% 242% 240% 226% 209% 192%
AR EL82e 3.34% 3.28% 3.05% 2.85% 2.62%
KR E 18.42% 17.95% 19.09% 20.24% 21.45% A3

—BFEARARLE  1440% 14.04% 14.77% 1551% 16.29% Ak 84.53% 86.10% 91.93% 91.08% 91.93%
o —B/FAFLE 13.69% 13.15% 13.90% 14.65% 15.44%  FHKIE K& 61.12% 62.13% 62.12% 60.06% 58.76%
R Ao A3 % Sk 57.13% 58.44% 54.77% 50.49% 46.65% H K LK F1E 24.68% 25.15% 25.19% 25.04% 24.50%
AT 12.02 12.08 1219 1261 13.01 R LFZ/EF 4.79% 4.70% 4.58% 4.39% 4.29%
R Wind, BHIER

BF AR AR 62 23519 16
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