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FRETHK, HLEKTE. RE T H T BT,

g (1) RMERRARRE, F5RETERRIFEL, 5] 24Q3 K
FRE 0.77%, Kb LA 1bp; K& E L% 528.4%, FLTH 10.41
pct, KERAMRAR, NIedkAMEA 5. MATIEIRIT R A, 24Q3 K X
AN E 1.52%, ik 24Q2 LA 16bp; MK 24 FHM=FHELRA
A% 0.61%, Bl TR 10bp, AWK =K ERatst, (2) LHHE,
HHFBARATRES. 24 F37 =58 b4k LR LK 40.3%, 3t
PRI AR I K T 92.5%, Tt I BT akk O AT E B,
24Q3 F- FE N AME R SHAR A4 0, H ) BURT 207 X3 /) Ak,
BETRMILEMR, R RATAZA|TT KT AR P, (3) RAKAILEF T
M. 24Q1-3 AAMALLH 35.17%, BT 4.13pct, Fit &hF
FAUM A R BTIR &, A TRAE REFRA. (4) Be—BFARLLE
#A, 9 A KBS —RFARAILREH 10.58%, HILiESF 0.66pct.
X (1) s, T8 FRRMK,. 24Q3 KT HKMALR L3 K
9.7%, 3§k IRL R % 1.6pct. B HhHFRAEY LS, 2F Kipiife
R R BARE, —FFARERE KIS, st kfe BB —E &
AR, 24Q3 REFHEFHF 16 L4, RELFAIF 19 1
T RIEEHREFAE NERLFHL. (2) ZAMCAESHSE, R GH&
BAH. 24Q1-3 4 8 £ 2.75%, 3% 24H1 T 4bp, WJ 24Q3 #
FHEALEAOLE 2bp, T &FE TR IEE@H4, F 24Q3
3% A A R IR @ A 3bp. 12 F 24Q3 & & i AR IR
LA Tbp, it Ed FHIEMLAAYIFY:, 24Q3 £F = FH A A
LR A 94 LA, ERFAVIGE SL 51%. MAAFIEMRAF
FTill. HEAHIH, FUtREAFAAF RS HE, XIFLE048,
B )R 5K it 8] 24/25 285 F)EE k53 A 18.1%
117.2%, EPS %14 1.411.7 IM, H#TRM 2t 24/25 4 PE 47
4 5.1X/4.3X, #t L 24/25 4 PB 4-#|4 0.7X/0.6X, 446% N8
¥ PB(LF) {646 b 48 fo kK@ Hr oL, #iddon3) 638408 10.91 A,
3t 24 4 PBAE{E4 11X, BHFENIFA.
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GF SECURITIES

BHRIT | FRAIT

A AWM SAARmE (43 BFA)

2022A 2023Q1 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  FE4L

Ak PN He ik 15.07% 13.28% 12.36% 12.55% 12.05% 12.01% 12.03% 11.30% -0.74pct
HAEMA AR gk 20.98% 9.68% 8.49% 12.07% 15.07% 20.76% 22.76% 18.46% -4.29pct
yaAH A E LMk 25.39% 20.60% 20.82% 21.10% 19.60% 19.80% 19.58% 18.17% -1.41pct
ROE (#4t) 13.06% 13.83% 12.40% 14.19% 13.69% 14.74% 13.28% 14.96% 1.68pct
ROA (#4k) 1.10% 1.14% 1.04% 1.17% 1.13% 1.17% 1.08% 1.23% 0.15pct
BEE 3.02% 3.02% 3.00% 2.95% 2.86% 2.83% 2.79% 2.75% -0.04pct
BA £ 2.88% 2.88% 2.86% 2.81% 2.70% 2.69% 2.63% 2.59% -0.04pct
AN 38.58% 40.16% 41.03% 39.30% 36.87% 35.27% 35.18% 35.17% -0.01pct
B~ Rl ik 16.75% 17.96% 15.61% 15.61% 16.18% 15.05% 15.57% 10.44% -5.13pct
U e ik 18.82% 18.15% 15.87% 16.67% 15.00% 15.01% 11.30% 9.69% -1.61pct
A 3R 3 i 16.81% 17.61% 16.77% 17.54% 16.16% 18.02% 16.74% 17.00% 0.26pct
A 8 66.89% 64.29% 67.25% 66.25% 66.38% 64.33% 64.87% 65.87% 1.00pct
B tit 8 9 A 84.51% 85.14% 86.60% 84.53% 85.12% 89.50% 87.49% 89.07% 1.58pct
P T T LR 30,636 11,107 21,237 25,077 29,006 12,804 16,495 17,247 751
BB 30,713 26,780 28,764 29,814 34,493 35,577 34,822 36,670 1,848
T RS A 1,569 1,534 1,605 1,640 1,672 1,792 1,822 1,855 32
TR E 0.81% 0.75% 0.75% 0.75% 0.75% 0.76% 0.76% 0.77% 0.01pct
REAEE 536.77%  547.30%  550.45%  536.96%  537.88%  539.18%  538.81%  528.40%  -10.41pct
EEN & 0.84% 0.82% 0.83% 1.05% 1.17% 1.24% 1.36% 1.52% 0.16pct
o 0 1.06% 1.02% 1.23% 1.54%
I 90 Rk BIRE  72.64% 73.79% 79.40% 82.36%

M 1 Fn EHR % 421.94% 298.63% 359.01% 364.70%

A R 130.49% 136.38% 163.18% 202.31%

(Fon+ilrdy) IR 236.96% 236.45% 281.67% 346.86%

ES SN 0.54% 0.84% 0.76% 0.71% 0.92% -0.08% 1.26% 0.61% -0.65pct
T RALA A R 50.83% 112.05% 89.37% 82.00% 106.42%  -39.04%  150.14% 67.19%  -82.95pct
Bo—BEALEE  10.21% 9.84% 10.06% 10.24% 10.42% 10.15% 9.92% 10.58% 0.66pct
FAARE 13.87% 13.29% 13.56% 13.70% 13.86% 13.51% 13.22% 13.95% 0.73pct

B4k KR Wind, /" KIES KRR §

@ik FAolon. WERANE. 38,

ROE (41t) . ROA (H4L) . AL £, B £, FRITEMEH S F R TR,

RIS, ZIMNE
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GF SECURITIES

A 1. RitEilk. PPOP. Va4 5)iEF ik

—— AN 5] RS iR s YA T A1) 508 ) P 3 — e |3 A ] B HHG i
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BRI Wind, J"AER KRR P

& 20 RitAk4R it

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

L £ O 15.1% 13.3% 12.4% 12.5% 12.1% 12.0% 12.0% 11.3% -0.74pct
EEIR N ON 13.8% 17.7% 14.9% 12.5% 1.7% 5.6% 6.1% 6.2% 0.05pct
NN 24.2% -15.8% -3.4% 13.0% 14.3% 70.9% 56.6% 44.2% -12.42pct

AT N -20.9% 197.4% -161.7% 226.0% -82.8% 635.4% 1684.3% 260.0% -1424.25pct
b SLE P NN 38.9% -16.2% -2.9% 1.7% 32.4% 67.0% 52.9% 40.3% -12.67pct

il H 10.0% 9.8% 8.3% 6.9% 6.8% 5.4% 7.7% 6.7% -0.93pct

AW A) 21.0% 9.7% 8.5% 12.1% 15.1% 20.8% 22.8% 18.5% -4.29pct

A8 % 9 24.8% 19.3% 20.6% 21.4% 20.3% 20.6% 18.7% 17.0% -1.72pct

44 25.0% 20.7% 21.0% 21.4% 19.8% 19.6% 19.0% 18.2% -0.78pct

D=R: 2 SR 25.4% 20.6% 20.8% 21.1% 19.6% 19.8% 19.6% 18.2% -1.41pct

AR R Wind, | EGERZRAR

WA, ZINME e DA S ALk oL
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GF SECURITIES

BT FRRIT

B 2: RitFEksgdFs (2024Q1-3)
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GF SECURITIES

& 3: RitRksfy

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

A &7 AR 17.5% 17.6% 16.4% 16.4% 16.4% 15.4% 15.6% 12.9% -2.70pct
B E -3.8% 0.1% -1.6% -3.9% -4.7% -9.8% -9.5% -6.8% 2.75pct
RS ELEN -1.2% 0.1% -0.1% 0.2% -2.3% 0.5% 0.5% 0.7% 0.23pct
HAeilk 2.8% -3.9% 2.1% -0.1% 2.5% 5.6% 5.1% 4.1% -0.99pct
P o 0.0% 0.0% 0.0% 0.0% 0.0% 0.1% -0.1% -0.1% -0.01pct
LI ON 5.6% -4.1% -4.2% -0.6% 3.1% 9.2% 1.2% 7.6% -3.58pct
Wit 3.8% 9.6% 12.1% 9.3% 5.2% -0.1% -4.0% -1.4% 2.57pct
A AL 0.2% 1.4% 0.5% 0.0% -0.5% -1.0% 0.3% 1.2% 0.95pct
#A18 25.0% 20.7% 21.0% 21.4% 19.8% 19.6% 19.0% 18.2% -0.78pct
o A A AR 0.4% 0.0% -0.2% -0.3% -0.2% 0.2% 0.6% -0.1% -0.63pct
PRS2 EAPE 25.4% 20.6% 20.8% 21.1% 19.6% 19.8% 19.6% 18.2% -1.41pct

A KR Wind, S AGEALRIAR P s

A 4 Ritlkeshst

SR HEK 2022A 2023Q1 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  RILEAL
# N 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
R IERIIN 86.4% 90.2% 88.3% 86.5% 86.1% 85.1% 83.6% 82.5% -1.10pct

IR RTIN 150.2% 154.5% 153.9% 151.1% 152.7% 151.2% 149.2% 148.2% -0.95pct

1.8 £ 63.8% 64.3% 65.6% 64.7% 66.5% 66.1% 65.6% 65.7% 0.15pct
EXRIIN 13.6% 9.8% 1M.7% 13.5% 13.9% 14.9% 16.4% 17.5% 1.10pct
N3 LN 2.1% 0.1% 0.0% 0.2% 0.3% 0.4% 0.3% 0.8% 0.43pct
ek LN 11.5% 9.7% 11.8% 13.3% 13.5% 14.5% 16.1% 16.7% 0.68pct
ok 61.8% 57.9% 62.7% 57.8% 58.9% 54.5% 60.2% 55.4% -4.78pct
L HAFRE 38.6% 40.2% 41.0% 39.3% 36.9% 35.3% 35.2% 35.2% -0.01pet
SRR K 22.7% 17.2% 21.1% 18.0% 21.5% 18.6% 24.4% 19.7% -4.76pct
BwrA)E 60.9% 59.4% 58.4% 60.2% 62.5% 64.1% 64.0% 64.0% 0.01pct
#1189 38.2% 42.2% 37.3% 42.2% 41.0% 45.5% 39.6% 44.4% 4.78pct
A4 33.2% 35.6% 32.1% 36.1% 35.5% 38.0% 34.1% 38.3% 4.21pct
Jad4 A1 31.1% 33.0% 29.5% 33.5% 33.2% 35.3% 31.5% 35.6% 4.05pct

AR AR Wind, 5 AIEAL AR P u

WA, ZINME e DA S ALk oL
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GF SECURITIES

B 4: $FEFI. PPOP. V38448 F ik

$EEREIK. PPOP. Ja&:44)i0%ik

e AN B F3E ik e G AT A B HOH iR e )24 ) ) B i
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$AB KR Wind, S AGEAZRAAR b s

& 5. ¥ FFLHF LIk

2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 R E A

E TN 5.2% 13.3% 11.5% 12.9% 10.5% 12.0% 12.1% 9.9% -2.15pct
EEIERIIN 0.6% 17.7% 12.1% 8.0% 9.2% 5.6% 6.6% 6.3% -0.33pct

ST AN 46.1% -15.8% 7.6% 45.3% 18.4% 70.9% 46.7% 27.9%  -18.83pct
HFHON  284.8%  197.4%  -298.9%  439.2% -92.2% 635.4%  359.0% 137.7%  -221.29pct
SAbdE LN -26.5% -16.2% 9.0% 40.6% 194.9% 67.0% 43.4% 228%  -20.53pct

Ak ik -3.4% 9.8% 7.0% 3.8% 6.5% 5.4% 9.5% 4.5% -5.01pct
WA 18.3% 9.7% 7.3% 18.9% 24.2% 20.8% 24.7% 1.0%  -13.74pct
18 491 27.1% 19.3% 22.2% 22.6% 16.5% 20.6% 16.4% 14.7% -1.76pct
#4130 25.9% 20.7% 21.5% 22.0% 14.6% 19.6% 18.2% 17.2% -1.09pct
Jai 4 419 25.9% 20.6% 21.1% 21.5% 14.9% 19.8% 19.3% 16.3%  -3.05pct

348 KB Wind, ST EEHERAE

WA, ZINME e DA S ALk oL
T7/24



7y I Zil#H BIRIT | BIRAIT

GF SECURITIES

A 6: $F R LS IFH

2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 L EAL

A 8 AR 17.4% 17.6% 16.9% 15.8% 15.9% 15.4% 15.2% 12.8% -2.34pct
E3 ¥ -16.8% 0.1% -4.8% -7.8% -6.7% -9.8% -8.6% -6.6% 2.02pct

3 LN 7.2% 0.1% -0.2% 0.8% -9.2% 0.5% 0.5% 1.2% 0.68pct

Sk & -2.1% -3.9% -0.3% 3.7% 9.7% 5.6% 4.5% 2.2% -2.33pct
A B o 0.0% 0.0% 0.0% 0.0% 0.0% -0.1% 0.0% -0.1% -0.09pct
R AN 12.6% -4.1% -4.3% 6.4% 14.5% 9.2% 13.2% 1.5% -11.67pct
it 8.8% 9.6% 14.9% 3.7% 7.7% -0.1% -8.3% 3.7% 11.98pct
A kAt -1.2% 1.4% -0.7% -0.5% -1.9% -1.0% 1.8% 2.5% 0.66pct

b Z b 25.9% 20.7% 21.5% 22.0% 14.6% 19.6% 18.2% 17.2% -1.09pct
b S A4 0.0% 0.0% -0.4% -0.5% 0.3% 0.2% 1.1% -0.9% -1.96pct
Va4 25.9% 20.6% 21.1% 21.5% 14.9% 19.8% 19.3% 16.3% -3.05pct

SABERR: Wind, [ AZERLIEAR s

B 5. #%&&F kdFo (2024Q3)

W RAR1T2024Q3 % F A A 4 SR B P54
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i
AR RR: Wind, JAEGEREBRBER F O
ARG, ZIMNE HFHLRIER TR R BTARR
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GF SECURITIES

AT RFRLGEM

28 Bl 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3  ERILEAL
E T TN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
EEINON 86.0% 90.2% 86.4% 83.1% 85.0% 85.1% 82.2% 80.4% -1.80pct
EILN N 155.1% 154.5% 163.2% 146.0% 157.6% 151.2% 147.2% 146.4% -0.84pct
1.8 % 69.1% 64.3% 66.9% 62.8% 72.6% 66.1% 65.1% 66.0% 0.96pct
EFNIN 14.0% 9.8% 13.6% 16.9% 15.0% 14.9% 17.8% 19.6% 1.80pct
HF N 8.6% 0.1% -0.1% 0.7% 0.6% 0.4% 0.3% 1.6% 1.34pct
ESUEIF N ON 5.4% 9.7% 13.7% 16.1% 14.4% 14.5% 17.6% 18.0% 0.46pct

ik Xk 64.9% 57.9% 67.2% 48.7% 62.6% 54.5% 65.7% 46.3% -19.45pct
b 5B TR 37.2% 40.2% 41.9% 36.0% 29.1% 35.3% 35.1% 35.1% 0.04pct
AL & 27.1% 17.2% 24.8% 12.1% 32.9% 18.6% 30.1% 10.5% -19.55pct
BT AR 62.4% 59.4% 57.5% 63.4% 70.1% 64.1% 64.0% 64.1% 0.07pct
)i % 80 35.3% 42.2% 32.7% 51.3% 37.2% 45.5% 33.9% 53.5% 19.62pct
A8 32.5% 35.6% 28.8% 43.6% 33.7% 38.0% 30.4% 46.4% 16.04pct
a5 4 A8 31.2% 33.0% 26.2% 41.0% 32.5% 35.3% 27.9% 43.3% 15.46pct

HAERB: Wind, | AEREEAARLF S

WA, ZINME e DA S ALk oL
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2022A

2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024Q1-3  FEfL

LT 0N
EEIRRTON
RS L ON
b S NN

Fab kb
A Bt
Ak 4B 1R 4F
WAL &

A

2 S N

EAbE S

A3

44t ROA

Atk

44t ROE

2024H1

3.19% 3.20%

0.06pct
0.02pt
0.01% 0.01pct

0.45%

0.01%

1.10% 1.14%

13.06% 13.83%

1.17%

12.30 12.19 -0.1
13.17% 1.79pct

SABERB: Wind, J"EGERKREER P S
B AT F L AL 4G B 45 H S,

# 9: ¥ %FEROE¥#

202204  2023Q1 202302  2023Q3  2023Q4  2024Q1  2024Q2  2024Q3  IRIEf
# M 3.18% 3.19% 3.20% 329%  0.09pct
A EAN 2.74% 2.63% 2.64% 0.01pct
B F RN 0.03% 0.02% 0.04pct
JefedE A 0.43%
Atk 1.89%
AR Ao
Ak 45 B 2 4
AR %
kA8
Bk AN
#1904, 1.35%
44 0.21%
%4t ROA 1.04% 1.14%
JrAt - 12.18 - 12.30 12.19 -0.11
%4t ROE 1234%  13.83% 1474%  1.96% | 1860% G6dpct

HAEARR: Wind, JKIEFRERAFLF <
BiE: ATATRE b A0 A5 A YE,

WA, ZINME

WS RIRATIH R JT AR
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& 10: BLE. BHE. ALTFKEE. L AFRLE

Rit (3di) 2022A 2023Q1 2023H1  2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 Rl r AL
BeE 3.02% 3.02% 3.00% 2.95% 2.86% 2.83% 2.79% 2.75% -0.20pct
BA £ 2.88% 2.88% 2.86% 2.81% 2.70% 2.69% 2.63% 2.59% -0.22pct
& B R 5.18% 5.18% 5.00% 4.89%

i+ 8 i s $ 2.30% 2.32% 2.30% 2.26%

HEA (WAL 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 A
B2 2.71% 3.02% 2.86% 2.80% 2.53% 2.77% 2.67% 2.65% -0.02pct
WA £ 2.53% 2.86% 2.69% 2.61% 2.33% 2.57% 2.50% 2.46% -0.04pct
A G R R 4.88% 5.18% 5.07% 4.92% 4.68% 4.92% 4.79% 4.82% 0.03pct
i+ O R AR 2.34% 2.32% 2.38% 2.31% 2.36% 2.35% 2.28% 2.35% 0.07pct

AR KR Wind, J"EGERLBRIR TS
frid: R0 A LT B R S M AR A AR T L

A1 ALTEoRIkEE, &AL ARELE, ALK EMH

Bl e £ 3 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 Fl e AL
BN 6.46% 6.22% 6.24% 6.32% 6.09% 6.08% 5.81% 5.77% -0.31pct
HJFEF> 3.92% 3.71% 3.77% 3.60% 3.57% 3.55% 3.52% 3.33% -0.22pct
A AR AT 1.51% 1.52% 1.52% 1.51% 1.51% 1.51% 1.51% 1.22% -0.29pct
) Ak~ 1.58% 1.18% 1.19% 1.32% 1.63% 2.47% 2.36% 2.07% -0.40pct

T4 LR 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 Fl e AL
Aak 2.33% 2.24% 2.27% 2.28% 2.31% 2.28% 2.28% 2.22% -0.06pct
) RATHAR 2.45% 2.08% 2.14% 2.44% 1.97% 1.97% 1.96% 1.90% -0.07pct
) Ak 5 1 1.85% 2.05% 2.1% 2.17% 1.93% 1.31% 2.36% 2.58% 1.27pct
HATHEH 3.17% 3.26% 3.03% 3.35% 2.79% 2.82% 2.73% 2.89% 0.07pct

A LM B 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 Fl e AL
Ak 79.3% 79.9% 81.3% 83.3% 83.3% 81.6% 81.5% 82.2% 0.58pct
R EF> 17.9% 17.6% 16.2% 14.3% 14.1% 15.6% 15.6% 15.6% 0.05pct
A AT 1.9% 1.9% 1.8% 1.5% 1.5% 1.4% 1.4% 1.1% -0.26pct
) Ak 7 = 0.8% 0.6% 0.6% 0.9% 1.1% 1.4% 1.4% 1.3% -0.14pct

F)8 2 kM 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 Fl e AL
Ak 85.8% 85.1% 83.0% 82.6% 83.9% 82.8% 83.1% 85.4% 2.68pct
) RATHEAR 2.0% 2.2% 2.4% 2.9% 2.4% 2.2% 2.2% 21% -0.02pct
) Ak 3 4 4.1% 5.8% 6.3% 5.2% 5.2% 8.1% 7.2% 6.4% -1.74pct
HAT B H# 7.7% 5.8% 7.5% 8.0% 6.7% 5.6% 5.8% 3.8% -1.74pct

SAE KB Wind, J"EGERRBAR P S

WA, ZINME HFBRIRKR AR R ITAER
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GF SECURITIES

A 12: ALFFHA (B45: BFA)

SWEM 2022A 2023Q1 2023H1  2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3  FlHE
ik 66.9% 64.3% 67.2% 66.3% 66.4% 64.3% 64.9% 65.9% -0.38pct
WK £ 25.1% 27.8% 24.6% 25.4% 26.1% 28.1% 26.8% 26.1% 0.68pct
B RAT 5.9% 6.1% 6.0% 5.5% 5.8% 5.9% 6.1% 5.8% 0.28pct
F) b = 2.2% 1.8% 2.2% 2.8% 1.8% 1.7% 2.3% 2.2% -0.58pct

Fl itk 2022A 2023Q1 2023H1  2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3  FEfe

EE LT~ 17.1% 18.1% 15.8% 15.8% 15.9% 14.9% 15.4% 10.3% -5.51pct
e 18.8% 18.1% 15.9% 16.7% 15.0% 15.0% 1.3% 9.7% -6.97pct
R LR~ 20.7% 23.0% 19.9% 17.1% 20.6% 16.0% 25.8% 13.3% -3.82pct
B Ak AT -0.7% 21.8% 15.0% 13.7% 14.1% 10.8% 17.3% 15.9% 2.25pct
[ sk 3 -10.5% -33.2% -16.1% -5.7% -6.5% 9.6% 18.5% -12.4% -6.67pct

B paniik 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3  FHEAL

EA LT~ 17.1% 10.0% 10.4% 14.1% 15.9% 9.1% 9.9% 8.6% -5.46pct
ek 18.8% 5.7% 11.0% 13.0% 15.0% 5.8% 7.4% 7.8% -5.21pct
Ei S o 20.7% 22.0% 8.2% 15.6% 20.6% 17.4% 12.9% 8.6% -7.01pct
Bk kAT -0.7% 15.4% 12.7% 7.4% 14.1% 12.1% 15.8% 9.1% 1.74pct
Rl dk i = -10.5% -11.4% 11.1% 47.0% -6.5% 3.8% 40.7% 37.7% -9.31pct

85 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3  FE4L

EELF > 42,194 28,949 30,031 40,634 45,927 30,539 33,230 28,779 11,855
Sk 30,636 11,107 21,237 25,077 29,006 12,804 16,495 17,247 -7,830
R LR~ 12,416 15,954 5,946 11,332 14,938 15,182 11,264 7,535 -3,796
B Ak AT -121 2,610 2,151 1,256 2,392 2,331 3,066 1,769 513
F) Ak 3 -738 722 699 2,969 -408 223 2,404 2,228 742

CEEE S ] 2022A 2023Q1 2023H1  2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3  FkEf
Sk 72.6% 38.4% 70.7% 61.7% 63.2% 41.9% 49.6% 59.9% -1.79pct
ALK 29.4% 55.1% 19.8% 27.9% 32.5% 49.7% 33.9% 26.2% -1.70pct
Gk kAT -0.3% 9.0% 7.2% 3.1% 5.2% 7.6% 9.2% 6.1% 3.06pct
Fl b = 1.7% -2.5% 2.3% 7.3% -0.9% 0.7% 7.2% 7.7% 0.43pct

$EHE 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 R EL

EELT~ 4,461 28,949 1,082 10,603 5,294 30,539 2,691 -4,451 15,054
Sk 6,137 11,107 10,129 3,840 3,929 12,804 3,691 751 -3,089
EiE o % 917 15,954 -10,008 5,386 3,606 15,182 3,917 -3,729 -9,115
Bk R AT 939 2,610 -460 -894 1,135 2,331 735 -1,297 -403
F) Ak -3,532 722 1,421 2,271 -3,377 223 2,182 177 -2,447

HEHFMAREM 202204 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 Bl &L
Sk 2.1% 3.5% 3.2% 1.2% 1.2% 3.5% 1.0% 0.2% -0.96pct
B LK 0.3% 5.0% -3.1% 1.6% 1.1% 4.2% -1.1% -1.0% -2.66pct
Ak d AT 0.3% 0.8% -0.1% -0.3% 0.3% 0.6% 0.2% -0.4% -0.09pct
] e 2 -1.2% -0.2% 0.4% 0.7% -1.0% 0.1% 0.6% 0.0% -0.74pct

AR KR Wind, 5 EGERERHR P

WA, ZINME HFBRIRKR AR R ITAER
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A 13: HEAHFHEA (45 BFA)

S Ut 2022A 2023Q1 2023H1  2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3  FlHEK
4 84.51% 85.14% 86.60% 84.53% 85.12% 89.50% 87.49% 89.07% 4.565pct
@) AT R 2.99% 2.70% 2.55% 2.72% 2.81% 2.65% 2.60% 2.55% -0.18pct
1) Ak 7 4 6.65% 8.36% 4.72% 7.74% 7.83% 4.96% 6.30% 5.45% -2.29pct
AT K 5.85% 3.80% 6.13% 5.01% 4.24% 2.89% 3.61% 2.93% -2.08pct
Fl itk 2022A 2023Q1 2023H1  2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3  Flrik
Boh b i 16.2% 18.1% 14.6% 15.6% 15.3% 12.3% 15.6% 11.0% -4.53pct
i 16.8% 17.6% 16.8% 17.5% 16.2% 18.0% 16.7% 17.0% -0.54pct
) AT 14.1% 1.1% -5.5% 3.0% 8.3% 10.2% 17.8% 3.8% 0.81pct
F) Ak i 4 29.0% 86.8% -17.2% 19.8% 35.8% -33.3% 54.1% -21.8% -41.56pct
HATHE He -1.8% -29.7% 30.3% -9.2% -16.3% -14.6% -31.9% -35.1% -26.85pct
B paniik 2022A 2023Q1 2023H1  2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 S1 21
Bt & R 1k 16.2% 1.7% 10.7% 13.9% 15.3% 8.7% 11.0% 9.7% -4.26pct
% 16.8% 12.5% 13.5% 14.0% 16.2% 14.3% 14.0% 14.8% 0.82pct
61 AT Ak 14.1% 0.9% -5.4% 3.9% 8.3% 2.6% 2.9% -0.5% -4.37pct
F) Ak i 4 29.0% 40.4% -21.4% 32.5% 35.8% 31.1% -10.8% -23.7% -56.21pct
AT K -1.8% -27.4% 16.1% -2.3% -16.3% -26.0% -5.6% 24.2% -21.90pct
85 2022A 2023Q1 2023H1  2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 ] He AL
3t 5 35,149 29,589 27,133 35,230 38,731 25,486 31,899 28,232 -6,998
e 30,713 26,780 28,764 29,814 34,493 35,577 34,822 36,670 6,856
) JLAT A 935 67 -407 295 630 211 237 -38 -333
F) 3k 1 4 3,779 6,792 -3,596 5,461 6,017 -7,091 2,473 -5,409 -10,870
AT H -278 -4,051 2,372 -340 -2,409 -3,211 -687 -2,991 -2,651
CEEE S ] 2022A 2023Q1 2023H1  2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3  FHEL
# 8 87.4% 90.5% 106.0% 84.6% 89.1% 139.6% 109.2% 129.9% 45.26pct
@) AT H 2.7% 0.2% -1.5% 0.8% 1.6% 0.8% 0.7% 0.1% -0.97pct
F) Ak i 4 10.8% 23.0% -13.3% 15.5% 15.5% -27.8% -7.8% -19.2% -34.66pct
AT K -0.8% -13.7% 8.7% -1.0% -6.2% -12.6% 2.2% -10.6% -9.63pct
$EHE 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 DEA £12
R S i 3,509 29,589 -2,456 8,097 3,501 25,486 6,413 -3,667 11,764
A4 6,490 26,780 1,984 1,050 4,680 35,577 756 1,848 799
@1 R ATH -68 67 -474 701 335 211 26 275 -977
F) Ak 7 1 -1,788 6,792 -10,388 9,057 556 -7,001 4,618 -2,936 -11,993
AT -1,126 -4,051 6,422 2,711 -2,070 -3,211 2,525 -2,304 407
HEHFMARE 202204 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 Fl H B AL
EE 2.6% 9.5% 0.7% 0.4% 1.6% 1.2% -0.2% 0.6% 0.21pct
@) AT 0.0% 0.0% -0.2% 0.2% 0.1% 0.1% 0.0% 0.1% -0.33pct
F) Ak i 4 -0.7% 2.4% -3.7% 3.1% 0.2% -2.2% 1.4% -0.9% -4.07pct
HATHy A -0.4% -1.4% 2.3% -0.9% -0.7% -1.0% 0.8% 0.7% 0.22pct
SAERR: Wind, J7EAERRIEBR T e
R, ZINME HHWRIERTIR I AER

13/24



5 I it SIARIT | 4R 5T

GF SECURITIES

A 14 FEHER
VM 2022A 2023Q1 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3 Fl a4k
AASEk 60.0% 58.8% 59.3% 59.7% 59.4% 57.4% 57.0% 56.1% -3.53pct
£ A 4535 7.2% 6.3% 5.9% 5.2%
R 11.1% 10.9% 11.0% 10.9%
g 38.4% 39.4% 40.4% 39.4%
&R+ 3.3% 2.8% 2.2% 1.5%
&4 4.4% 4.4% 4.4% 4.6% 5.8% 6.3% 5.9% 6.7% 2.09pct
LN & 35.6% 36.8% 36.2% 35.8% 34.8% 36.3% 37.1% 37.2% 1.44pct
#id Ak 17.9% 17.8% 16.6% 16.8%
LK Ao AR A 3.6% 4.0% 3.9% 4.4%
it 3.5% 3.5% 3.3% 3.3%
B o, 7 Ak 0.9% 1.0% 0.8% 0.8%
ALY Ao ] A IR 45 ke 5.4% 5.6% 5.5% 6.2%
S 47 2k 4.2% 4.3% 4.6% 5.6%
E t f 2022A 2023Q1 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3 Fl e 34k
AASE#K 16.8% 17.3% 15.6% 14.4% 13.9% 12.4% 6.9% 3.2% -11.17pct
£ A 345 -0.2% -3.2% -6.0% -7.7%
o 27.4% 16.4% 13.3% 1.1%
g 14.4% 18.9% 21.1% 11.3%
&M+ 74.9% 18.3% -25.3% -39.2%
L2 53.3% 33.6% 15.8% 62.5% 51.2% 63.7% 48.4% 59.5% -2.99pct
L 4 19.0% 17.9% 16.3% 16.3% 12.4% 13.3% 14.0% 14.1% -2.22pct
#ik Ak 7.2% 11.6% 6.5% 4.7%
P& Ao BAE 36.7% 28.4% 25.9% 23.0%
At 8.8% 18.2% 9.1% 5.3%
Ji Mo 7 Ak 34.6% 18.1% 0.2% -11.7%
AL Ao B A AR S5 ke 44.8% 24.4% 16.5% 23.3%
S AT b 45.2% 15.1% 26.4% 45.0%
EES S 12 2022A 2023Q1 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3 Fl e 4L
AASE# 54.4% 37.6% 53.5% 57.2% 55.4% 23.9% 24.6% 14.2% -43.04pct
1 4545 -0.1% -1.5% -2.9% -3.2%
i 16.1% 8.7% 9.8% 9.6%
iy 30.4% 48.6% 54.0% 25.5%
ER¥ 9.0% -2.3% -5.6% -7.2%
i 9.7% 4.2% 4.4% 5.8% 15.1% 14.4% 7.0% 17.5% 11.75pct
NS 3 35.8% 58.2% 42.0% 37.1% 29.4% 61.7% 68.4% 68.3% 31.29pct
LR 2 7.6% 17.2% 7.8% 19.4%
P& Ao A A 6.1% 7.3% 6.2% 10.3%
% 3 1.8% 3.8% 2.1% 3.6%
B Ak 1.5% 1.1% 0.0% -0.1%
AL A 7 A IR % Ak 10.6% 7.4% 5.9% 16.1%
g7k 8.3% 5.3% 7.4% 19.0%

AR KR Wind, S EGERERBR P

WA, ZINME HFBRIRKR AR R ITAER
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& 15: AR (41 EFA)

Adsk 2022A  2023Q1  2023H1  2023Q1-3  2023A  2024Q1  2024H1 2024Q1-3 FlH R4t
A8 Ak 23.6% 24.0% 24.6% 23.9% 21.2% 20.6% 19.5% 19.5% -4.32pct
£ 9.8% 9.5% 10.1% 10.5% 9.8% 8.3% 8.9% 8.7% -1.84pct
& W 13.8% 14.6% 14.5% 13.4% 11.4% 12.3% 10.6% 10.9% -2.48pct
Y& 3 66.0% 67.5% 67.7% 68.3% 69.8% 69.9% 70.9% 70.8% 2.50pct
= 54.2% 57.5% 58.1% 58.9% 60.7% 62.0% 63.0% 63.0% 4.08pct
& W 11.8% 9.9% 9.6% 9.3% 9.1% 8.0% 7.9% 7.8% -1.57pct
KU 2022A  2023Q1  2023H1  2023Q1-3  2023A  2024Q1  2024H1 2024Q1-3 Fl H 46
A8 Ak -4.5% 1.5% 14.8% 13.5% 4.5% 1.3% -7.8% -4.2% 17.72pct
M -13.3% 3.8% 13.1% 16.0% 16.0% 3.7% 2.7% -3.5% -19.57pct
&M 2.9% 17.0% 16.1% 11.6% -3.6% 0.2% -15.1% -4.7% -16.35pct
ANAS# 21.5% 23.7% 23.4% 23.9% 22.8% 22.4% 22.3% 21.3% -2.64pct
£ 26.7% 28.3% 29.1% 30.1% 30.1% 27.1% 26.6% 25.1% -5.03pct
&M 2.1% 2.5% -2.7% -4.7% -10.7% -5.0% -3.5% 2.7% 1.98pct
CESE 3 2022A  2023Q1  2023H1  2023Q1-3  2023A  2024Q1  2024H1 2024Q1-3 FlE 46
28 Ak -2,385 7,393 9,386 7,740 2,272 5,889 2,463 3,034 -4,706
W -3,203 1,797 3,549 4,594 3,341 -696 858 351 -4,243
%W 818 5,596 5,837 3,146 -1,069 6,585 1,605 2,683 -463
5 3 24,909 21,213 23,146 25,208 32,139 25,319 27,645 28,522 3,224
£ 24,383 22,508 24,973 27,686 34,820 25,128 27,606 28,841 1,156
&M 526 -1,295 -1,828 -2,388 -2,680 191 40 -319 2,069
DESE S 3419 2022A  2023Q1  2023H1  2023Q1-3  2023A  2024Q1  2024H1 2024Q1-3 FlH 246
AN Ak -7.8% 27.6% 32.6% 26.0% 6.6% 16.6% 7.1% 8.3% -17.69pct
W -10.4% 6.7% 12.3% 15.4% 9.7% 2.0% 2.5% 1.0% -14.45pct
W 2.7% 20.9% 20.3% 10.6% -3.1% 18.5% 4.6% 7.3% -3.24pct
NS 81.1% 79.2% 80.5% 84.9% 93.2% 71.2% 79.4% 77.8% -7.07pct
£ 79.4% 84.0% 86.8% 92.9% 100.9% 70.6% 79.3% 78.7% -14.21pct
&M 1.7% -4.8% -6.4% -8.0% -7.8% 0.5% 0.1% -0.9% 7.14pct

HIBERF: Wind, /" KiEALRIE b G

WA, ZINME e DA S ALk oL
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A 16: BEERFZWHA (42 FFA)

MM 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 Rl LA AL
FVTPL 16.7% 20.5% 15.7% 19.8% 15.9% 21.0% 20.8% 15.1% -4.69pct
AC 58.2% 51.7% 56.5% 53.4% 55.7% 50.3% 50.4% 51.4% -1.95pct
FVOCI 25.1% 27.8% 27.8% 26.8% 28.4% 28.7% 28.8% 33.5% 6.64pct
FWA L 2022A 2023Q1 2023H1 2023Q1-3 2023A 202401 2024H1 2024Q1-3 F re AL
FVTPL -11.4% 25.3% -8.0% -12.7% 14.8% 18.5% 66.2% -13.5% -0.84pct
AC 38.1% 41.5% 33.9% 32.4% 15.5% 12.9% 12.4% 9.1% -23.24pct
FVOCI 14.9% -2.2% 15.2% 19.8% 36.4% 20.0% 30.3% 41.3% 21.56pct
LS b 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 Fl e B AL
FVTPL -1,568 6,016 190 4,474 1,798 7,574 6,552 434 -4,040

AC 11,629 3,577 2,122 2,563 6,519 2,960 1,087 134 -2,429

FVOCI 2,356 6,360 3,634 4,295 6,621 4,648 3,625 6,968 2,673

LSS b ] 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 Fl e AL

FVTPL -2.2% 6.8% 0.2% 5.3% 2.1% 7.4% 6.6% 0.5% -4,88pct
AC 16.0% 4.0% 2.7% 3.1% 7.5% 2.9% 1.1% 0.1% -2.92pct
FVOCI 3.3% 7.2% 4.6% 5.1% 7.6% 4.5% 3.7% 7.3% 2.21pct
$ENT 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 Bl AL
FVTPL 6,881 6,016 -5,826 4,284 2,676 7,574 1,022 -6,118 -10,402
AC 8,381 3,577 -1,456 441 3,956 2,960 -1,873 -953 -1,395

Fvocl -582 6,360 2,727 661 2,326 4,648 -1,022 3,343 2,681

FEREIMASE  2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 Rl XA
FVTPL 9.5% 6.8% -7.4% 5.1% 3.1% 7.4% -1.0% -6.4% -11.55pct
AC 11.6% 4.0% -1.9% 0.5% 4.5% 2.9% -1.9% -1.0% -1.53pct
FVOCI -0.8% 7.2% -3.5% 0.8% 2.7% 4.5% -1.0% 3.5% 2.73pct

AAEAIR: Wind, J"EiEHSE R P
&ii: FVTPL #eAa> it L3 shit A & 4R 8 6920k &, AC A A iid s At S 498800 & 38 ftad i, FVOCI #ehsas
A B E it Al s Al 6 Ak T A (eI T+ e i T L)

F AT M Hbizsld

Rt & (18i1k) 2022A 2023Q1 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3 ik
B4 R AR AN 2.1% 0.1% 0.0% 0.2% 0.3% 0.4% 0.3% 0.8% 0.43pct
£ S g d 1.1% 6.1% 9.5% 9.2% 9.7% 20.6% 16.7% 16.0% -0.66pct
ARAAEE SHP A 1.5% 4.0% 1.7% 4.7% 3.4% 4.6% 0.2% 1.4% -1.53pct
LA 1.4% -1.8% -0.8% -1.6% -0.4% -2.4% -1.5% 1.5% 3.00pct
Sfte Al Sl 0.5% 1.4% 1.4% 1.0% 0.8% 0.9% 0.8% 0.6% -0.13pct
HAbsr ool 1.5% 1.6% 3.9% 1.4% 1.8% 0.6% 0.1% -0.2% -0.29pct
REEE (JFK) 202204  2023Q1 2023Q2 2023Q3  2023Q4  2024Q1 2024Q2 2024Q3 FHEAL
B R AR AN 8.6% 0.1% -0.1% 0.7% 0.6% 0.4% 0.3% 1.6% 1.34pct
R 17.2% 6.1% 12.8% 8.7% 1.1% 20.6% 12.9% 14.7% 1.86pct
AAMALE SR E -3.9% 4.0% -0.6% 10.4% -0.9% -4.6% 4.7% -4.3% -9.06pct
Lt -7.6% -1.8% 0.2% -3.3% 3.7% -2.4% -0.7% 7.3% 7.92pct
Stk SN -0.3% 1.4% 1.3% 0.3% 0.4% 0.9% 0.6% 0.4% -0.26pct
b br Aol 12.7% 1.6% 6.0% -3.1% 3.1% 0.6% -0.4% -0.8% -0.32pct

AR RR: Wind, " EIERRIEAR PO

WA, ZINME e DA S ALk oL
16/ 24
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BHRIT | FRAIT

A 18 F4F4M

En Zh 3 & L ON 2020A  2021H1 2021A  2022H1 2022A  2023H1 2023A  2024H1 Fl b 4L

F 4 AMA KA 2451%  144.7%  180.1%  4244.7%  207.2%  -7702.8%  837.7%  833.4%  8536.17pct
K2k 4 30.5% 37.3% 40.8%  2269.4%  521%  -4849.7%  357.5%  652.7%  5502.39pct
Wk % 165.2% 86.4% 105.2% 17.4% 254.4%
FAt45 Ak F 46.5% 20.2% 334%  1975.3%  36.9%  -2853.1%  225.3%  180.7%  3033.78pct
AT LS 3.0% 0.7% 0.7% 0.8% 0.6%

FRRAME L 1451%  -44.7% -80.1%  -4144.7%  -107.2%  7802.8% -737.7%  -733.4%  -8536.17pct

AR KRR Wind, S EGERLRBR P

A 19 FEREXRBRAF ($45: BFA)

*ERE 2022A  2023Q1  2023H1  2023Q1-3  2023A  2024Q1  2024H1  2024Q1-3 KL
RRAHE 0.81% 0.75% 0.75% 0.75% 0.75% 0.76% 0.76% 0.77% 0.01pct
REAER 536.77% 547.30%  550.45%  536.96%  537.88%  539.18%  538.81%  528.40%  -10.41pct
R HE 0.84% 0.82% 0.83% 1.05% 1.17% 1.24% 1.36% 1.52% 0.16pct
R e 1.06% 1.02% 1.23% 1.54%

i 90 KA IR R 72.64% 73.79% 79.40% 82.36%
1 ol Bk 421.94% 298.63% 359.01% 364.70%
i /R R 130.49% 136.38% 163.18% 202.31%
(F+ilt ) ITR 236.96% 236.45% 281.67% 346.86%
TR RS (3 FAL) 0.54% 0.84% 0.76% 0.71% 0.92% -0.08% 1.26% 0.61% -0.65pct
TRAMER (MHNML)  50.83%  112.05%  89.37%  82.00%  106.42%  -39.04%  150.14%  67.19%  -82.95pct
RS A T 1,569 1,534 1,605 1,640 1,672 1,792 1,822 1,855 32
EXT S T 1,625 1,670 1,792 2,299 2,611 2,905 3,248 3,646 398
S PSS T 98 119 104 104 122 132 130 2
R NS 2,047 2,189 2,729 3,687
i 90 A A £G4k A 5 1,140 1,184 1,328 1,501
HEM 1Y oL LGk 48 415 354 372 480
T ¥4k A 1,670 1,606 1,982 2,634
SR kR Wind, S AGEAK R F
RANRE, ZIMNE HFLRRRTAMRTRAR

17 /24
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GF SECURITIES

& 20: RSB

R 2020A  2021H1  2021A  2022H1  2022A  2023H1  2023A  2024H1 Rl ZAL
AR 451%  49.0%  58.0%  63.0%  658%  635%  61.6%  68.0% 4.48pct
& 4y e 48 1.2% 1.3% 2.4% 3.0% 4.4% 4.4% 3.8% 3.0% -1.37pct
i ot 6.8% 7.3% 8.1% 17%  123%  14.0% 1M1.5%  12.2% -1.73pct
Ly 354%  38.7%  462%  459%  46.8%  421%  41.9%  47.0% 4.84pct
RS 1.6% 1.7% 1.8% 1.9% 2.5% 3.4% 4.0% 5.4% 2.06pct
TS 2 54.8%  50.8%  421%  37.3%  338%  36.3%  384%  321% -4.23pct
ik 31.2%  27.0%  183%  21.7%  247%  20.7% -1.03pct
WA AT 5.6% 5.5% 5.0% 5.2% 3.5% 4.4% -0.88pct
AL o R AL IR S5 Ak 2.7% 3.8% 8.2% 7.8% 6.5% 2.8% -5.04pct
ShAeff sk 2.4% 0.9% 2.2% 1.5% 3.7% 4.3% 2.76pct
TRE 2020A  2021H1  2021A  2022H1  2022A  2023H1  2023A  2024H1 CP% 29
AASE 0.76%  0.77%  0.77%  0.85%  0.89%  0.80%  0.78%  091% 0.11pct
4y 488 0.15%  0.14%  023%  032%  050%  052%  049%  0.44% -0.08pct
i o 0.62%  062%  063%  087%  090%  096%  079%  0.86% -0.10pct
Ly 092%  096%  094%  096%  099%  080%  0.78%  0.91% 0.11pct
R 0.85%  0.80%  064%  057%  062%  091%  140%  2.74% 1.83pct
DN 3 1.41%  1.20%  096%  0.83%  077%  0.75%  083%  0.66% -0.09pct
ik 127%  117%  0.83%  091%  1.12%  0.94% 0.03pct
P Ao 146%  123%  1.13%  099%  067%  0.76% -0.23pct
AL Ao R LR 2k 0.50%  058%  123%  1.04%  089%  0.34% -0.70pct
Shaeti sk 057%  017%  042%  027%  0.60%  0.58% 0.32pct
LEE S 27 2020A  2021H1  2021A  2022H1  2022A  2023H1  2023A  2024H1  FlEf
AASH 47.0%  99.5%  357.4%  102.4%  107.0%  -37.2%  -2.2%  139.0%  176.15pct
& 4y 448 -3.3% 2.6% 30.7% 7.6% 15.0% 3.0% -5.3% -5.9% -8.95pct
i 3% 8.0% 139%  36.7%  407%  34.9%  84.9% A1%  20.4% -64.49pct
Ly 41.2%  825%  299.3%  434%  499%  -161.5%  -324%  1033%  264.74pct
R 0.7% 3.3% 6.5% 3.0% 6.5% 393%  264%  21.1% -18.21pct
L0 23 51.0%  -0.7%  -251.7%  -04%  -10.1%  147.1%  108.3%  -38.0%  -185.12pct
ik 7559%  -54%  -49.2%  168.6%  121.4%  -242%  -192.78pct
PR AT 136.3%  4.3% 1.7% 153%  -192%  13.8% -1.49pct
ALY Fo IR 2k 66.6%  11.9%  37.1%  99%  -196%  -38.7%  -28.84pct
etk 1214.5%  -11.2%  0.9% 274%  262%  1.1%  38.14pct

AR RR: Wind, SRR ZRRR F O

WA, ZINME HFBRIRKR AR R ITAER
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GF SECURITIES

A 21: BAARE. RELT (435 BHAA)

A8 R RAR R 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 F) e 4k
EXF 1,495 919 1,738 1,125 2,000 1,036 2,125 1,346 310
Gk 1,567 859 929 983 1,819 854 1,790 1,722 868
TSy -31 3 629 81 167 85 281 -462 -548
) -40 56 180 61 14 97 54 87 -10
A8 AR K/ 3 > 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 Bl 4L
EX Ja 0.76% 0.83% 0.76% 0.86% 0.75% 0.68% 0.68% 0.77% 0.08pct
SFak 1.30% 1.21% 0.63% 1.13% 1.02% 0.84% 0.86% 1.49% 0.66pct
AR -0.06% 0.01% 1.06% 0.26% 0.25% 0.23% 0.35% -0.99% -1.22pct
E ) -0.21% 0.58% 0.86% 0.51% 0.06% 0.83% 0.23% 0.64% -0.19pct
e 2022H1 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 R
ES v 9,380 7,736 8,344 9,380 9,803 10,333 10,646 11,072 739
Sk 7,964 7,104 7,049 7,964 8,421 8,834 8,995 9,820 985
4 BRI 1,165 513 1,084 1,165 1,220 1,305 1,501 1,038 -267
) 251 120 210 251 163 194 151 214 20
WA WIE B F = 2022H1 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 GF% 12
ES I 3.41% 3.34% 3.38% 3.41% 3.41% 3.25% 3.18% 3.01% -0.24pct
SEak 4.30% 4.69% 4.33% 4.30% 4.35% 4.12% 4.04% 4.11% -0.01pct
4 AL 1.78% 0.86% 1.80% 1.78% 1.68% 1.66% 1.72% 1.05% -0.61pct
) 1.04% 0.58% 0.89% 1.04% 0.74% 0.78% 0.61% 0.72% -0.06pct

AR Wind, [ AIER LSRR P s
Git: HALQIEFOMAR . FKR dAe St A B HOR 4,

A 6 FTALEE

o S AR RIS o — AR RRRE o RARE
18.00%

16.00%
14.00% 13.95%
12000 10.63%
p— 10.58%

8.00%

6.00%

4.00%

2.00%

0.00%

HABAR: Wind, J7EIEAKRAFR F

WA, ZINME e DA S ALk oL
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GF SECURITIES

B 7: AR HksALTAEK

e R A0 AR 7 3 i ==l ROE ( 1K) w9 ROE (41b) * (1-Ef5pérf)

25.00%
20.00%
15.00% 15.0%
11.8%
10.00%
8.47%
5.00%
0.00%
NN D NN S e NN D NN D NN D NN D NN ™
S & rp"%v-@o & o &S ,‘9‘" & S q’,@ & Ny S fﬂ? & qu)}” > q?sb & Qrfb?.q}‘o w@ o
PP N D PR VP PP VP PG VRGP VP
P > 0 ® * 0 D)
HABAR: Wind, J"EIESKREAFR
B 8: MAHKESLFHFREE
AT (FF) — PR NCACE CALERE, FRL, b))
7.00 9.00
6.48 6.47
8.00
6.00
7.00
5.00
6.00
4.00 ; 5.00
3.00 4.00
3.00
2.00
2.00
1.00
1.00
A X F RN D g SN ST \ SR« SERRS AR
S N S o N @ ! oS o q X N
I A S IR S N . S A A
o D>

HAER K Wind, J"AIEHR KRR P

RIS, ZIMNE e DA S ALk oL
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GF SECURITIES

BRIRIT| FRAT

& 22: WHXBA (202455 =FFK)

MR & AR HRet) BAMAR BAMR
1 S ARARAT AAT AT PR 3) 9.0% Al A B E A kA
2 Al o Sk SLAT Rl 8) 4.3% Al A MR Heshik A
3 Wk TR AL AT PR 8) 3.1% il A M B A=A
4 i T 5 R A AT PR TR 8) 2.8% Sl A M B A kA
5 oA 524 IR AT IO 8] AR R4 16042 404 2.7% ik A B BES
6 S EAR A S ——R4 2.6% il A MR LS
7 AEARELH—Zab 2.4% il A L S
8 o [2) A ALARAT BT AT PR 3) - 3iE 500 3 5 A A A XARSGE AR I M4 1.8% Al A B &)
9 £ ERE L R—as 1.2% SRl A B 15 %
10 AB T ARATRLAN AT S 8] - 5 T A KA RABLE AT KA 1.0% il A B St
At 30.9%
HABRB: Wind, J"EGERLIEAR S
A 23 WHXBEAR (2024F=FFK)
B2 AR B BAMR BAMR
1 S ARATRAN AT PR AN ) 9.0% S A M E A EA
2 Bt ok AR E) 3.7% il A BE Hesh kA
3 EUEIE T ST R 3.3% Rl A B 8K
4 W kTR RAL AT MR 8) 3.1% il A B B EA
5 o 5 R AT PR TR E) 2.8% il A IR EA kA
6 £ A TR PR 8] LR A4 16042 214 2.7% Rl A B 13
7 L ER AL —= 4 2.3% Rl A R i1 3
8 4 E R A AR —as 1.2% il A B R
9 o (8 4 ARAT IR AT PR 8) - 4iE 500 % 5 A& FF AR X AR SGE AL 4 1.1% il A R )
10 o B 4RAT AT AT PR 8] - 2 S ARE i o SR ALE AR KA 1.0% Al A MR Spl
At 30.4%
AR AR Wind, | RIEAKBEBRR s
R, ZINME HHWRIERTIR I AER
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GF SECURITIES

BT FRRIT

AR FRABATAAIRRR (FBAEFFRAL: AR, HRIFELE: THA)

2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
Hi R (4F) #)8 A

P/E T 6.0 5.1 43 3.7 FETENTON 7,611 8,501 9,164 9,088 10,915
P/B 0.9 0.8 0.7 0.6 0.5 SN TN 13,233 15,069 16,327 17,745 19,437
P/PPOP ar 3.2 2.8 2.6 2.4 EUR S AT 5,621 6,568 7,163 7,757 8,521
4 B 48 ¥ R S L PN 188 32 48 56 57
EPS 1.00 1.20 1.41 1.66 1.92 EE SR N TN 1,009 1,337 1,671 1,754 1,754
BVPS 8.24 9.25 10.23 11.68 13.36 Ak A 8,809 9,870 10,883 11,798 12,726
PPOPPS 1.96 2.25 2,57 2.80 3.03 Ak i 5,445 5,817 6,096 6,196 6,228
DPS 0.25 0.25 0.30 0.35 0.40 4 AW} Ao 47 53 74 80 88
M8 54t 24.97% 20.88% 20.88% 20.88% 20.88% e HAFEE 3,308 3,639 3,755 4,047 4,327
LN E ] 3.49% 3.49% 4.12% 4.83% 5.60% .k F|ii 3,364 4,053 4,787 5,602 6,499
[Tk 3 L T TN 0 6 6 ] 6
L 18.8% 15.0% 8.0% 10.0% 1.0% & H0 5,364 6,172 7,048 7,665 8,305
8 £ 16.8% 16.2% 15.0% 11.0% 11.0%  F/FkflMA 2,000 2,125 2,267 2,068 1,812
£EFARK 17.1% 15.9% 9.9% 9.7% 101%  #id €8 3,364 4,047 4,781 5,596 6,493
it & Ak 16.2% 15.3% 10.6% 10.2% 10.2%  FiiFdt 437 540 645 755 877
F 1 S ol # 6.19% 5.91% 5.80% 5.78% 5.75% A4l 2,927 3,507 4,136 4,841 5,616
S LR ¥ 4.94% 4.83% 4.64% 4.60% 4.58%  JaAE A 2,744 3,282 3,876 4,542 5,273
FHERMTLR 2.38% 2.37% 2.37% 2.32% 231% HAEAAHA

it b 0 At 2 2.39% 2.42% 2.34% 2.29% 2.28%  FakEW 193,433 222,439 240,234 264,258 293,326
40 £ (NIM)-#) S48 2.84% 2.72% 2.61% 2.59% 2.57% B A & 8,421 8,995 9,461 9,885 10,198
&A1) £ (NIS)-) B 44 2.54% 2.41% 2.31% 2.30% 2.29% S 185,626 214,227 230,774 254,373 283,128
AT A i -20.9% -82.8% 50.0% 15.0% 20% HAFEEEE 72,492 87,430 95,299 103,875 112,186
Ak B AR 13.6% 13.9% 15.8% 15.3% 14.2%  Aalkir 16,954 19,346 25,662 28,484 31,618
AN 38.6% 36.9% 34.5% 34.3% 34.0% Bl ki~ 6,311 5,903 7,084 7,438 7,810
EE R 1.1% 1.0% 1.0% 0.8% 0.7% - 6,498 7,551 7,325 8,092 8,947
3 I B 134 4 13.0% 13.3% 13.5% 13.5% 13.5% A L&F~ 289,190 335,118 368,278 404,055 444,939
Ly e Y ¥ At 287,881 334,456 366,231 404,615 447,325
EXIENTON 13.8% 11.7% 7.8% 9.0% 9.3% ik 213,445 247,939 285130 316,494 351,308
E il N -20.9% -82.8% 50.0% 15.0% 2.0% @ ATHEK 7,546 8,176 8,176 8,176 8,176
T EN 15.1% 12.1% 10.3% 8.4% 7.9% Pk ik 16,801 22,818 18,255 19,167 20,126
X 10.0% 6.8% 4.8% 1.6% 0.5%  AArth# 14,767 12,357 10,504 11,029 11,580
P A 21.0% 15.1% 14.2% 8.7% 8.4% it itk 252,560 291,201 322,064 354866 391,191
$) i & 8 24.8% 20.3% 18.1% 17.1% 16.0%  # 4t 263,766 307,325 335484 369,652 407,490
A A1) i 25.0% 19.8% 17.9% 17.1% 16.0% AL A4 At 24,116 27,131 30,747 34,963 39,835
Ja 4 A1) iR 25.4% 19.6% 18.1% 17.2% 16.1% HEAKE

A Ak A E R T 1,567 1,668 1,868 2,026 2,244
ROAA 1.10% 1.13% 1.18% 1.26% 1.32%  RRFdk: 0.81% 0.75% 0.78% 0.77% 0.77%
ROAE 13.06% 13.69% 14.72% 16.13% 15.36% TR ME 0.54% 0.92% 0.90% 0.75% 0.65%
RORWA 1.40% 1.47% 1.53% 1.59% 1.63% #HEHA# 537% 539% 506% 488% 454%
FARA b 4.35% 4.04% 3.94% 3.74% 3.48%
FARALE 13.87% 13.86% 13.58% 13.37% 13.21% M

—RFALRE 10.27% 10.48% 10.52% 10.60% 10.70% &5k 90.62%  89.72%  84.25%  B3.50%  83.50%
o —mF RS 10.21% 10.42% 10.48% 10.58% 10.70%  SFaRLE A 67.19% 66.51% 65.60% 65.31% 65.57%
A A% M A 2 223,079 253,294 286,223 323,431 365478  ALFEFAIEFE 2518%  26.14%  26.02%  25.67%  25.08%
SR Ao d, £ 4 77.49% 75.73% 78.15% 79.94% "  81.70% Rl LR F S 2.19% 1.76% 1.93% 1.84%" 1.75%
SRR Wind, JEGERALRER b oS

ARG, ZIMNE 1HFLFENEAR TR R AR
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GF SECURITIES

) R ARAT AR R N 4R

9% £ . BRI, AFKFLEFHL, 2008 FF4MERITLAR, 2018 £t NS KIESALBHAR F .

I & & BREME, PEARBATEHERFRAGZ R EAL, 201 FHEAFM S A4RATH L T, 2018 FibA) Kik
HERR TS,

F 4 o o FESIF, REdde KEHLE, 2019 Fhon S AGER LRI T S,

X F Mo BAMTF, MI2FT HREML, 2022 Fhon KAEHF KRR P S,

L F BRR, PEARKFME, 2024 Fhun KAESAK R TS,

i F oo AR, PEARKFMALE, 2024 Fhon s KAEAKRARR E S,

S~ EAES AT LB BB

FEN:  TMAKI2AAA, BRHENETF AL 10%0A L,
BA: TRR12AAR, RAast KA e E S EAT-10% ~ +10%.
£l FUAR12AA A, MEAAINEE T AL 10%04 L,

- R 8] A AL

EA: FMAR12AAA, BRAENET K& 15%4 L,
Wi WAL 12AAAR, BRAEIERT KA 5%-15%.
BHA:  FMRKRI12AARN, B4R K6 ShEEAT-5% ~ +5%.
Fh:  HMAKR12AMAM, BRAENEFRE 5% L,

KA &M
Ik E Y| E LT H

ik JoM TR R B 3554 I 4G E X i IS LT EIRE A dE AL b A R i FABATIB AL 81 5
26 57 KAEA KA 47 6001 S APAGKE  #2FAEKEA 18 E  4Lsk 420 S ARIRE JTE K27 #
i N E K 37 #&

kB 4 A 510627 518026 100045 200120 -

B IR A A gfzqyf@gf.com.cn

A AR B B

AARAE b 7 AR RATAT PR 3) S R TRAM BIE, |- Z RIS A) PR 8) AL K BEAAMNA FRARA T ZHEHR", AIRE 69504 IRAE TR
E R, RE kil A E SR d AN T 2 B RSO R 0 BAT AR K Ak S M2 E T 64 T2 8) 428 bt AR,

AR A TR 8 b EE M AR AEAR TSR SRS, TP EEMANE, AARETPE CRREERI) ¢
4.

JTAEGEH (Fik) G fikons) RaF e i 2 g e AREEEIL (4 50888 o, B HFBiEhaid, ArARETFES
ECS NP

AL F L AR s b BEA D RIE M AT IFFRAZ EA B BAIE MR M IRAZ & T H 2 A 5 WK

TEFY

BRI, LONHE 55 ) 92 T 0 0 B 7
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GF SECURITIES

T EGEHIRATAT PR 8) AL KM T b5 AMRE PIRR G20 68) FRAEAR T F A F, Bk, FHE LA LS AGERRAA R 6)
B KA B =T A a9 R 32 F R mah ARG 698 M 7 A o, AR TR AR AR A BAE BT R, AR A £
A AR AR R A ATARIRALT L, AEATH Kb 9 FIEARIL TR S i E ST K 09 B @ A 0 hoRiEH) A LA,
AREZLFARAR . BREAA OATHMARFRAAR") 4 ARIRE P40 X0 8) SR A AR A, ALBU: (1) ARSI 25
Wrekits. ARRILE AR A T TAIRE A th 4 B 49X F48 K20 8) SRR ANAILE, H KRS ZEEAG LY, (2) ARA
R e R A IRI A Al . ALY TR L ARG ikt R ekt FFAALEBA LKA IL R,
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