HK484T (601818.SH)

W o FAE, K RERE

|@

R, RKABATHE 2024 F=FFRE. 24Q1~3 k. PPOP. Ja&#)
T8 F pe3gik 55 4 -8.76%. -10.88%. 1.92%, ik 4 H4K 24H1 E +0.01.
-0.36 #+0.20 NE 4%, TKAB A& FIE, FARTFH ROE % 9.66%.
Ritksiiish b, MAERK. HEl. REARRIZETHK, &£, Pk
Fo R AN PTG AR T K.

PN

(1) F R ERARAL, HpkQEGRRKREIK, 23 2024 FAT=F LN
F L H AN 152 1270, Rl T 20.6%, Fil3gik gk, =5 E L
FEEMAF I K 26.8% % 146 1270, E£24F# THFTME. AAMETHR
BERES,

(2) FERERE, 58] 2024 FZFEARARRRTEAA 485 12T, EF
K 10120, ZFERRRRHE 1.25%, K EHFARFF. =FEZRAKEE
AF171%, REFERTHE L2 AT H L.

(3) RABNANE EH, FRABARAR TR, 235 2024 571 =5 E AT
ZEERAKNIL 27.6%, Btk EH 1.6 ANE 45, BT =5 A3 A BEIR & 246
e, FIHTFH 30.7%, £ Xi8)a844)0838 e £ 2385 H £,

(4) FEAY K& EALE, HREGEEHKRAE, 235 2024 F=ZFERE
FERIREK 0.7%E 6.9 LT, BFMEK 1.7%. HFHREHAR LK
3.6%% 3.9 7ML, BHETHE 1.6%ZE 4.0 F1CT.,

(5) BFA#—FHFE. 2403 MS—BFAARLE, —BEAALE. F
AFRFEL A 9.67%. 11.83%. 13.89%, 45145 Q2 £+0.07pct. +0.04pct.
+0.01pct, FAALEF A I,

FAIEB RRBATARBILE G, 2TEERRIFEMA, S THRATL 24
FAbgrE AR 23 ALK, 24 FEKAATNA BT TE, AKBATZFRL
AR, WM ERT, BAMGEF “RAMEHE FA.

0 MedRT: Sakibd], &2 TH, RERBERAAHH, 2FHEERATA.

W 4338 5 A4

LA 2022 2023 2024E 2025E 2026E
Bk BN (F T ) 151632 145685 131798 134477 139056

Bl bz & -0.7% -3.9% -9.5% 2.0% 3.4%
2 Ak F)iE (T F ) 55986 49803 51577 53544 55158

Bl i 6.4% -11.0% 3.6% 3.8% 3.0%
Va4 ) E (B 7 ) 44807 40792 41499 43092 44399

Bl bz & 3.2% -9.0% 1.7% 3.8% 3.0%
FME (L) 0.74 0.62 0.62 0.65 0.67
PE 4.7 5.6 5.6 5.3 5.1
PB 0.5 0.5 0.4 0.4 0.4

FARIR: a) K. BRIER

IEAFRARE | 8] fobRE
2024 % 11 1 14 |

BAMEE ()

B A RNBAT

B A
LA 3.45 T
Y &
EBA (BFR) 59086
S EFREIK(E ) 46407
EWE (+12n) 203.8
REFE (+H12T) 160.1
B4 F (MRQ) 9.8
ROE (TTM) 7.2
= RARE 91.5%
EX 3§ + B bk & H R 8)
EEBRAFFR LA 44.16%
B R
% im 6m 12m
R &) -3 15 22
A2t R, -8 4 8
(%) HRIRAT YIER300

40
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FA R N8 B, BHIEA
Fa K IR

1. (R K4RAT (601818) — & A3Gik
F#4, ROE T &) 2023-10-31

2. (R K4RAT (601818) —F 4k
Wk, B AW MAKE)
2023-08-26

3. (B KR4RAT (601818) — A A3k
B, B EBRMKEY 2023-05-03

EX % & S1090524100006

wangxianshuang@cmschina.com.
cn

R AT $1090522040001
shaochunyu@cmschina.com.cn

X & $1090524110001
wenxueyang@cmschina.com.cn

;#E#  S1090523070003
daitiantian@cmschina.com.cn
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o5 EATRE

B& B X

A 1. RitEd. PPOP. Ja&F AR FLIEE s 4
B 2: BHREGITH (2024Q1~3) oo 4
B 3: BRI LGIFS (2024HL) oo 5
B 4: 2FFEW. PPOP. )34 A1H R BLIZIR oo 5
B 5 BEF VLI (2024Q3) oot 6
Bl 6: BB EFTEAE oottt 8
Bl 7 FARTFE T T oot 14
B 8: fFft ROE. WF&Auil =3 ik F2 ROE(FALY (L-24E) (i 14
B 9: BAHAF HFRILE (TP, T e 15

AL KM FAAEIL (AL BT L) e 3
F 20 BB RIBEIZAR i 6
F B BB WHERILIZIE oo 6
Fh: BT ROE F2 oot 7
G T g = 10 =i 7 OO 7
k6 BEE. AHE. ALTIKREFE. FERABAAE 8
F T AEFEFEIL (AL BIIL) e 9
%8 HEABEIL (AL BI L) oo 9
E RTINS 2 T & - A 10
F10: KFIRF (B TIL) oo 10
FLL: BB T oo 11
F12: BERE T oo 11
F 180 REBHEIEI (BTIL) ooeeeeeeeeeeeeeeeee e, 12
k 14: BRBAMEFEERT (BFTIL) e 13
FOAB: FLEREEM oo 13
B M ETFRME (AL BT IL) oo 16

BOF %R T8 EZHLH
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A1 AEmifimlE (345 a5T)

R 54847 2022A 2023Q1  2023H1  2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3
B A PN R % -0.73% -1.58% -2.47% -4.30% -3.92% -9.62% -8.77% -8.76%
RAFTH) I8 F s ik -1.08% -1.04% -3.83% -6.67% -4.42% -11.10%  -10.53% -10.88%
A4 A) 8 F phdg ik 3.23% 5.34% 3.32% 3.00% -8.96% 0.39% 1.72% 1.92%
HEE (BEM) 2.01% 1.82% 1.74% 1.54%
AR E (KEM) 1.93% 1.75% 1.68% 1.46%
AR FWAR (WEM) 4.26% 4.15% 4.07% 3.83%
& RBRAE (HFEAE) 2.33% 2.40% 2.39% 2.37%
HEE (MEAH) 2.25% 2.05% 2.05% 2.04% 1.98% 1.71% 1.71% 1.70%
HAE (CREE) 2.47% 2.28% 2.29% 2.30% 2.18% 1.92% 1.91% 1.89%
A BFFMERE (NHAE) 4.79% 4.65% 4.67% 4.70% 4.61% 4.30% 4.25% 4.15%
P& R AR (AL ) 2.32% 2.37% 2.39% 2.40% 2.43% 2.38% 2.34% 2.27%
$EELHEE (NEAL) 2.20% 2.05% 2.00% 1.96% 1.86% 1.71% 1.70% 1.73%
PEEAFNE (REAHE) 2.42% 2.28% 2.25% 2.25% 2.11% 1.92% 1.90% 1.91%
ROA ($#4b) 0.74% 0.77% 0.74% 0.77% 0.63% 0.73% 0.73% 0.75%
ROE ($4t) 10.27% 10.45% 10.14% 10.23% 8.38% 9.45% 9.51% 9.66%
ALAFF 6.81% 6.90% 6.90% 6.96% 7.10% 7.19% 7.30% 7.29%
b S Wik £ 3 6.75% 7.16% 8.00% 9.10% 7.50% 3.03% 0.57% 0.73%
R AR He = 36 ik 8.92% 7.78% 6.75% 6.47% 5.34% 3.38% 0.62% 0.88%
ROE(#1b)*(1- 441 %) 7.39% 7.52% 7.29% 7.36% 6.04% 6.81% 6.84% 6.94%
ROE(F4b)*(1-5-41 5 )- AU An A K = 3 i -1.53% -0.26% 0.55% 0.88% 0.70% 3.44% 6.22% 6.06%
ARAMNTE 27.88% 24.34% 24.95% 26.01% 28.17% 25.19% 26.23% 27.58%
A 92.84% 90.07% 91.49% 92.07% 94.09% 94.70%  101.24% 96.91%
K E LIk 8.01% 7.52% 6.58% 5.52% 6.01% 5.18% 4.00% 3.62%
F 3R 6.57% 7.26% 5.30% 2.66% 4.53% 0.04% -5.71% -1.57%
"“**/i g ﬁf‘ 63.51% 62.66% 62.66% 62.67% 62.19% 63.46% 64.18% 63.29%
It & 68.98% 68.05% 68.10% 66.12% 66.98% 66.34% 64.33% 64.98%
‘&“ix#%ﬂi 264,972 141,457 171,471 188,981 214,678 119,243 106,490 110,281
BHRESFNEF 241,425 205,914 239,772 168,227 177,360 30,091 -174,764 -73,208
RER#E 1.25% 1.25% 1.30% 1.35% 1.25% 1.25% 1.25% 1.25%
4&&& E 187.93%  188.16%  188.56%  175.65%  181.27%  185.10%  172.45%  170.73%
KIEFHE 1.84% 1.86% 1.84% 1.99%
KiEF+RRF 3.09% 1.25% 3.16% 1.35% 3.09% 1.25% 3.24% 1.25%
SR NS 1.96% 1.42% 1.93% 1.40% 1.95% 1.35% 2.20% 1.35%
WA 90 Ak EIRE 84.44% 113.53%  93.32% 103.68% 88.16%  108.27%  90.28% 108.62%
) 1 EA EARE 217.36% 295.34% 175.71% 199.41%
W R 156.47%  113.53%  148.16%  103.68%  155.27%  108.27%  175.98%  108.62%
ER NS 0.12% 0.12% 0.17% 0.46%
W R+ TR 2.08% 1.42% 2.05% 1.40% 2.12% 1.35% 2.67% 1.35%
(Fm+ir ) IR 166.33%  113.53%  156.98%  103.68%  169.06%  108.27%  212.95%  108.62%
TRAHARE L (NFAE) 1.43% 1.29% 1.44% 1.43%
FREFARE 2 (M FAL) 1.51% 1.57% 1.64% 1.47% 1.45% 1.18% 1.11% 0.89%
FRAZAERE 1 (M FAE) 115.62% 89.60% 115.44% 112.19%
FRAZAGE R F 2 (M FAE) 122.33%  114.60%  119.25%  105.70%  116.42%  87.07% 85.49% 70.13%
B — R AT 8.72% 9.09% 9.04% 9.11% 9.18% 9.38% 9.59% 9.67%
BR RIS 11.01% 11.32% 11.25% 11.28% 11.36% 11.54% 11.79% 11.83%
KRS 12.95% 13.24% 13.51% 13.42% 13.50% 13.70% 13.87% 13.89%
A EEE 130.24%  120.72%  116.48%  126.95%  149.17%  132.34%  131.61%  132.11%
BRI T A et 105.63% 106.34% 109.48% 108.74%
Bk () 208,599 206,553 195,853 186,569 194,906 189,152 180,011 164,731

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

RitEI. PPOP. Ja#4AA R kigik

e WA R P3G e R AT AE R P3G R e 2 B4 AT R plIG iR

25.00%
20.00%
15.00%
10.00%
5.00% 1.92%
0.00%
-5.00%
-10.00% -8 76Y
-10.88Y
-15.00%
¥ DN D2 F QN D Y DN DD D N D
F &L TSR G SR PSS PSR
SN S N L AN A N Ry N L € A M - L SRS} N )
L Y Q'I'Q v S Y Q"‘:\ v S DY Q"ﬂ' v DS DY Qq{/b v DS > Qq/b‘
P > > > >
FARR: Wind, 2EIEA
B 2: RFrkgsis (2024Q1~3)
K KR4RAT2024Q1~3 R 3t b Hr IR Fh 4~
10% -
6.5%
5%
. 1.8% 1.9%
005 | | | | | | | | N N
_5%_
-10% I B
-15% -
% % % 3 #, A # A % D3 )
& & * o 4 PN % % #l % &
by % B e & i i+ #t, i 3 %
7 #* % w N # % % #
e It Ha T & i
%2 A A

by

KRB Wind, BHIEHS

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

K KARAT2024H1 B 3 L S5 BRBh 35 &
10% -

5.2%
5% -

1.6% 1.7%

0% | , , , , , , S ma  m

-5% -

-10% - I [

-15% -
* % s b.s H A £/ A DA )a
& & + 1o % A % i H # %
x £ % i % % it # i % #
7 % x i) N ® F Fi A
A, e a tb % i
# PN 7

FoAHRIR: Wind, BREES

B 4. BEEFZI. PPOP. V384 4)EE thigik
¥ % E N, PPOP. Ja#44)E R bbigik

e AN R P3G el PR B ATAVA R LG et 2 EA ) R P3G iR

60.00%

40.00%

20.00%

0.00%

-20.00%

-40.00%

-60.00%

-80.00%

Forb KR Wind, J27EA

R MR R R 89 2 5
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A 5. 2FF LG (2024Q3)

HRARAT2024Q3 % F & L 4 IR 3 H -

15% -
10% -
6.5% I
5% -
2.2% 2.3%
-5% -
-10% - [ | [ | .
-15% -
& % % # # AR #w H % b2 )z
& & F o 4 A % # # # &
w £ P e % Pid i+ #t, i jid %
= % X LG A # ES A A
#, % Hn i & i
A% N #
i
FH IR Wind, BHIEAS
% 2: BitlhgF bigig
2022A 2023Q1 2023H1  2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3
B AL\ F) Hedg ik -0.73% -1.58% -2.47% -4.30% -3.92% -9.62% -8.77% -8.76%
A G P ik 1.34% -1.83% -3.43% -4.26% -5.43% -11.72% -12.10% -11.03%
I BN F) b3 ik -6.45% -0.93% 0.04% -4.42% 0.60% -4.28% -0.41% -2.72%
H T FMONF LIga -2.09% -4.99% -9.37% -11.39% -11.39% -24.80% -21.66% -20.56%
H A SN 3 ik -15.43% 8.95% 20.13% 9.89% 29.15% 39.29% 33.83% 26.78%
Tk F ok F gk -4.46% -6.18% -4.31% -6.27% 0.25% -14.55% -15.09% -17.83%
WA A F s ik -1.08% -1.04% -3.83% -6.67% -4.42% -11.10% -10.53% -10.88%
F)I8 B AR eI ik 5.71% 6.05% 0.67% -1.24% -11.09% -2.53% 1.37% 4.53%
A E R P i 3.21% 5.23% 3.30% 3.11% -8.80% 0.33% 1.61% 1.81%
354 F) 18 B g ik 3.23% 5.34% 3.32% 3.00% -8.96% 0.39% 1.72% 1.92%
T RIB: Wind, BRHIEA
A3 RFEVGF IR
2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3
X2 ONG A £ -4.50% -1.58% -3.33% -8.02% -2.62% -9.62% -7.93% -8.73%
) BN Fh3E i 0.98% -1.83% -4.98% -5.92% -8.94% -11.72% -12.48% -8.84%
EI RN INGEE: £ -24.26% -0.93% 1.00% -13.85% 27.78% -4.28% 3.35% -8.41%
T FMRNR gk -7.12% -4.99% -14.09% -15.85% -11.39% -24.80% -17.92% -17.95%
H A A SN 3 iR -67.31% 8.95% 29.47% -10.08% 307.43% 39.29% 29.99% 8.43%
Bk R 3k -5.93% -6.18% -2.50% -10.65% 19.25% -14.55% -15.59% -24.37%
PARTF)E E Pk -7.69% -1.04% -6.51% -12.48% 5.42% -11.10% -9.95% -11.68%
F1)i8 & A ) L ik -1.64% 6.05% -4.63% -4.57% -56.60% -2.53% 5.64% 10.34%
A A B P ik -1.37% 5.23% 1.33% 2.78% -61.70% 0.33% 2.97% 2.16%
VA F)H R 3R -1.27% 5.34% 1.26% 2.45% -62.24% 0.39% 3.14% 2.27%
FHRIR: Wind, BEIEA
HOF R AR 49 E 23 6



CMS @ 12%iE%

o5 EATRE

& 4: Rt ROE #4

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

TTTIN 2.35% 2.34% 2.28% 2.23%

R LYIIN 1.69% 168% 1.66% 1.64%

A F 5 d 0.41% 0.39% 0.36%

EATE S XIIN 0.26% 0.23% 0.22%
B A 1.40% 1.44% 1.35% 1.47% 1.18%

Hid M o 0.03% 0.03% 0.03% 0.03% 0.03%

LG RE T 0.58% 0.59% 063% | 051%  054% 0.55%

BALIR K 0.72% 0.80% 0.59% 0.60%
B a4 0.90% 0.92% 0.88% 0.93%
CETE JIIN 0.00% 0.00% 0.00% 0.00%
1 497 0.90% 0.92% 0.88% 0.93%
PR 0.16% 0.15% 015% | 017%
%46 ROA 0.74% 0.73% 0.75%
Frht 13.67 1311 | 1282
44t ROE 10.14% 9.51% 9.66%
FAPRIR: Wind, FBHIEH
%5: ¥F%& ROE ¥4

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

EXRTIN 2.25% 217% 2.05% 2.02% 2.08%

R ILYIIN 1.67% 1.64% 1.58%

A F 5 A 0.38% 0.34% 0.32%

ESTE S XIIN 0.21% 0.30% 0.20% 0.18% 0.28%
B 1.40% 1.49% 120% | 178% | 1.14%

H 4B o 003%  003%  003% 0.02% 0.03%

LG RFRY 0.57% 0.60% 0.62%

BALIRE 0.65% 0.79% 0.85% 0.54%
B kA 0.65% 0.95% 0.86%
EL T L IIN | 000% @ 000% 0.00%
H19 50 0.65% 0.95% 0.86% 0.87%
FAFHL 0.11% 0.18% 0.14% 0.16%
44t ROA 0.54% 0.77% 0.72% 0.71%
Jrit & L1391 1363 13.67 13.11
44 ROE 7.55%  10.45%  9.85% 9.36%

FTA KB Wind, 4BHIEA

Bk B R T 69 E2ILA
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B 6: FEEFFAE

A8 E (PFEA)

e 5 £ (HLFEAL)

2.40%

2.20%

2.00%

1.80%

1.60%

1.40%

1.20%

1.00%

Vol N N el Vel N N Je Qv N N el ,\v N N i) el N N hie) Y~ N N el
'19\% Q"QO Q\(sz\ $ @'9 Q’LQO && S qu\o 6‘:\{\ SasY 0’9'0 Q‘f’g\ S ‘19{1'{L Q’{'bO 6’:& S 09({'5 &b‘o Q‘l'&b S
P> P P P 1 2 P P Qv 1 2 1 4
P P ) P > P
FoH IR Wind, #BHIEA
26 FE&E. FAE ALK KER, HERAALE
it (WEAE) 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3

FEE 2.01% 1.82% 1.74% 1.54%
HF £ 1.93% 1.75% 1.68% 1.46%
ER N € 4.26% 4.15% 4.07% 3.83%
8 R ARAR 2.33% 2.40% 2.39% 2.37%

2EE (MHEE) 2022Q4 202301 20230Q2 202303 202304 2024Q1 2024Q2 2024Q3
HEE 2.20% 2.05% 2.00% 1.96% 1.86% 1.71% 1.70% 1.73%
HF £ 2.42% 2.28% 2.25% 2.25% 2.11% 1.92% 1.90% 1.91%
ER Nl € 4.79% 4.65% 4.59% 4.63% 4.49% 4.30% 4.16% 4.07%
8 R ARAR 2.37% 2.37% 2.34% 2.38% 2.38% 2.38% 2.25% 2.16%
LRSS Gl D& E S 2022A 202301 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3
AR 4.98% 4.87% 4.75% 4.36%
BRRF> 3.48% 3.34% 3.32% 3.21%
B AR FAT 1.45% 1.49% 1.50% 1.47%
BRI 1.93% 2.45% 2.42% 2.53%
&R F L EE 2022A 202301 2023H1 20230Q1-3 2023A 202401 2024H1 2024Q1-3
e 2.30% 2.35% 2.32% 2.26%
B f AR 2.14% 2.45% 2.46% 2.59%
RATH A 2.62% 2.59% 2.59% 2.56%
KHRIR: Wind, BEIES

Bk B R T 69 E2ILA
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A7 AEKFRA (45 BHA)

RBEM (HFHELFE) 2022A 202301 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3
TH 56.70% 55.47% 55.40% 55.03% 55.91% 56.63% 57.28% 56.61%
BFRF> 32.48% 31.96% 32.59% 34.21% 33.10% 33.07% 32.52% 32.37%
FVTPL 6.41% 6.80% 7.23% 7.89% 6.39% 7.02% 6.77% 6.33%
AC 18.92% 18.36% 18.04% 17.80% 18.40% 17.45% 16.88% 16.50%
FVOCI 7.15% 6.80% 7.32% 8.52% 8.30% 8.60% 8.86% 9.55%
B A AT 5.66% 5.09% 5.01% 4.70% 5.16% 4.70% 4.79% 4.06%
BR% s 2.57% 4.38% 4.20% 3.28% 3.69% 3.39% 2.99% 4.26%
S £ 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3
Bk & F 7.15% 7.83% 7.54% 8.32% 8.26% 3.86% 1.53% 2.62%
Rk 8.01% 7.52% 6.58% 5.52% 6.01% 5.18% 4.00% 3.62%
HARRF S 11.47% 11.29% 13.24% 16.61% 9.52% 6.61% 0.34% -4.69%
FVTPL 5.20% -1.35% 24.82% 31.62% 7.25% 6.39% -5.81% -19.18%
AC 5.93% 12.86% 8.22% 5.07% 4.54% -2.06% -5.90% -6.66%
FVOCI 37.91% 22.38% 15.85% 33.09% 24.73% 30.24% 21.81% 12.85%
B FRAT 5.77% 0.36% 1.51% -6.26% -2.03% -4.89% -3.92% -13.05%
) Ak 3 = -26.56% -16.59% 6.81% 53.55% 54.05% -20.29% -28.42% 30.85%
$25H4F 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3
EAE LT 84,489 302,329 47,891 26,275 88,279 66,194 -89,061 91,553
5 7,642 141,457 30,014 17,510 25,697 119,243 -12,753 3,791
BREL” 41,195 92,701 63,112 136,003 -96,966 39,238 -70,753 18,915
FVTPL -5,882 51,487 33,490 50,379 -106,077 51,283 -23,955 -24,638
AC 34,043 36,669 -9,658 -2,341 29,444 -42,802 -56,268 -11,396
FVOCI 13,034 4,545 39,280 87,965 -20,333 30,757 9,470 54,949
B FRAT 13,561 -15,461 -2,421 -17,139 27,779 -24,889 972 -45,797
BRA 16,209 130,956 -9,324 -59,720 25,692 -16,115 -30,482 90,006

A8 & RHHA ($45: FHL)

REBGEH 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3
Pex: 62.17% 61.59% 61.51% 59.77% 60.46% 59.80% 57.67% 58.41%
&) RATHE R 1.01% 1.48% 1.47% 1.48% 1.47% 1.08% 1.25% 1.23%
) Ak 77 A 13.05% 13.68% 13.81% 14.00% 12.10% 12.55% 13.44% 14.58%
RATE K 13.90% 13.75% 13.54% 15.15% 16.23% 16.71% 17.28% 15.67%

Bl g ik 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3
Bt & R 6.60% 7.00% 7.62% 9.31% 7.65% 2.62% -0.18% 0.15%
B3 6.57% 7.26% 5.30% 2.66% 4.53% 0.04% -5.71% -1.57%
&) FATHE K -37.35% 4.96% 30.17% 95.89% 57.18% -24.61% -14.42% -16.71%
B 5 AR 4.55% 15.23% 26.65% 29.70% -0.32% 5.47% 2.12% 4.91%
BAT e H 14.73% -0.90% 0.41% 17.15% 25.50% 25.16% 28.43% 4.19%

2EME 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3
Bt & it 25,926 379,773 45811 74,646 65,871 104,244 -124,302 95,282
AR -62,349 205,914 33,858 71,545 9,133 30,091 -204,855 101,556
18] RATAE 3 11,639 35,432 463 2,084 -1,732 -25,136 10,466 -539
=) Ak 7 A 84,467 93,544 17,595 23,508 -137,250 46,090 47,838 90,316
EAT B A 7,831 44,883 -6,105 120,599 63,978 53,199 22,249 -96,051

Bl BB R T 89 E2ILH 9
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it b (/BIK) 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3
B F o H BRI 17.64% 19.16% 17.57% 17.02% 16.27% 15.94% 15.09% 14.82%
FFH A 7.51% 4.68% 5.94% 6.49% 7.24% 5.19% 11.14% 9.49%
NAMEE S HH -1.09% 3.40% 3.08% 1.91% 0.78% 7.95% 3.65% 3.67%
LA AMB 0.32% 0.08% 0.93% 0.78% 0.77% -0.37% -0.01% -0.02%
BN ST 0.67% 0.86% 0.95% 1.11% 1.17% 1.13% 1.21% 1.16%
iR R & -0.39% 0.17% 3.55% 0.91% 1.54% 12.87% 9.38% 6.46%

2ExER (/BK) 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3

B F 4 I BRI 3.42% 19.16% 8.02% 5.04% 3.16% 15.94% 7.21% 4.53%
Fed 1.25% 4.68% 3.60% 2.44% 2.24% 5.19% 8.58% 1.89%
Y s R B L -1.36% 3.40% 1.39% -0.20% -0.69% 7.95% -0.28% 1.18%
LA AMB 0.31% 0.08% 0.89% 0.14% 0.17% -0.37% 0.17% -0.02%
BN ST 0.27% 0.86% 0.52% 0.47% 0.31% 1.13% 0.65% 0.33%
iR R & -1.49% 0.17% 3.47% -1.51% 0.84% 12.87% 3.02% 0.06%
#10: RERE (BFHA)

*ERE 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3
RERBEE 1.25% 1.25% 1.30% 1.35% 1.25% 1.25% 1.25% 1.25%
REBER 187.93% 188.16% 188.56% 175.65% 181.27% 185.10% 172.45% 170.73%
WA 2.35% 2.35% 2.46% 2.37% 2.27% 2.31% 2.16% 2.13%
TR HAR 44,674 46,423 48,821 50,833 47,476 48,680 48,769 48,522
EREX SNE ] 65,888 69,730 69,791 77,576
W KA 69,903 52,704 72,333 52,704 73,714 52,704 85,824 52,704
#4490 kuiﬁ“ék%éﬁ 37,721 52,704 45,559 52,704 41,853 52,704 44,031 52,704
FURHAH 4,404 4,307 6,551 18,030
FERFHE 1.84% 1.86% 1.84% 1.99%

REE+RRR 3.09% 1.25% 3.16% 1.35% 3.09% 1.25% 3.24% 1.25%
WA 1.96% 1.42% 1.93% 1.40% 1.95% 1.35% 2.20% 1.35%
WA 90 KA B/ R 84.44% 113.53% 93.32% 103.68% 88.16% 108.27% 90.28% 108.62%
1A B K 217.36% 295.34% 175.71% 199.41%
W R 156.47% 113.53% 148.16% 103.68% 155.27% 108.27% 175.98% 108.62%
FURHE 0.12% 0.12% 0.17% 0.46%
(E@m+i040) IR 2.08% 1.42% 2.05% 1.40% 2.12% 1.35% 2.67% 1.35%
(Zm+i ) IR 166.33% 113.53% 156.98% 103.68% 169.06% 108.27% 212.95% 108.62%
RRAHARE L ONFME) 1.43% 1.29% 1.44% 1.43%
FREFAERE 2 (MFAL) 1.51% 1.57% 1.64% 1.47% 1.45% 1.18% 1.11% 0.89%
FRAZA B 1 CREE) 115.62% 89.60% 115.44% 112.19%
FRAZAEEE R E 2 (M EAE) 122.33% 114.60% 119.25% 105.70% 116.42% 87.07% 85.49% 70.13%
BF AR AR 62 23519 10
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BB 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1
AR 42.64% 42.08% 43.26% 42.13% 42.53% 40.54% 39.94% 38.33%
Ve = RS 16.36% 16.56% 17.09% 16.67% 16.51% 15.80% 15.42% 14.89%
A 5.77% 6.15% 6.47% 5.93% 5.83% 5.28% 5.17% 4.88%
2 MR 5.69% 5.71% 6.16% 6.72% 7.20% 7.35% 7.90% 8.64%
1E R FR#% 14.82% 13.66% 13.54% 12.81% 12.98% 12.12% 11.45% 9.92%
ZEEA 2.29% 2.48% 2.59% 3.52% 3.41% 3.14% 2.87% 3.48%
AR 55.07% 55.44% 54.15% 54.35% 54.07% 56.32% 57.19% 58.19%
LR 10.41% 9.96% 10.01% 10.59% 10.61% 11.25% 11.75% 13.04%
WK AR 4.24% 4.12% 4.53% 4.63% 4.50% 4.98% 4.69% 4.38%
L% %= 14.24% 14.34% 14.14% 14.05% 14.09% 14.44% 14.73% 14.80%
S, 77 Ak 7.46% 6.95% 5.97% 5.35% 5.00% 4.61% 4.38% 4.27%
AL Ao B S-Sk 6.31% 6.45% 7.33% 7.20% 7.53% 8.50% 8.85% 9.19%
EH AL 3.59% 3.82% 3.99% 4.15% 4.25% 4.20% 4.36% 4.29%
vy itotel 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1
LS 4 10.87% 14.51% 11.49% 8.59% 6.18% 2.57% -0.43% -1.69%
Ve Zo TR 18.89% 21.69% 14.79% 9.16% 4.33% 1.01% -0.96% -2.00%
H A 23.49% 40.26% 23.34% 4.50% -2.63% -4.98% -6.12% -3.98%
2B 7.85% 15.14% 18.83% 27.67% 26.32% 16.46% 16.37% 22.34%
15 R T 0.46% -0.99% 0.42% 1.75% 3.56% 0.79% -6.51% -14.86%
ZEBH 6.59% -1.44% 24.39% 53.96% 41.96% -5.07% -10.85% 15.46%
AR 11.22% 8.82% 8.06% 6.32% 7.85% 10.45% 12.14% 7.46%
LIECR 16.01% 4.17% 5.62% 15.28% 14.48% 13.18% 17.39% 20.58%
P Ao BAE Ak 12.71% 5.66% 17.41% 21.96% 7.34% 14.48% 10.41% -8.35%
L %S 8.62% 10.63% 9.13% 6.26% 7.59% 9.56% 10.84% 6.59%
B 77 b 5.91% -3.21% -12.01% -16.58% -9.55% -8.20% -7.22% -3.49%
AL Ao B 5N S Ak 11.59% 9.20% 27.80% 21.00% 10.89% 25.93% 24.64% 12.46%
HH AL 13.92% 14.49% 22.07% 17.65% 15.12% 7.85% 8.88% 6.42%
A 12: HHER

R 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1
NCIPEE 69.32% 68.42% 67.66% 65.35% 61.71% 61.04% 60.05% 57.28%
o8] E A 44.56% 42.48% 44.37% 42.05% 40.34% 35.60% 36.07% 36.26%
8] E 24.75% 25.94% 23.29% 23.30% 21.37% 25.44% 23.98% 21.01%
N 23.31% 22.88% 23.59% 24.28% 27.58% 29.25% 29.68% 32.59%
MAE 15.33% 16.05% 16.64% 17.74% 20.97% 22.71% 23.48% 23.94%
INAE A 7.98% 6.83% 6.95% 6.54% 6.61% 6.54% 6.20% 8.65%
B titd 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1
B B 16.36% -2.43% 2.87% 1.77% -3.06% -1.63% 1.79% -11.81%
28] E A 21.24% -6.47% 4.93% 5.46% -3.37% -10.83% -6.46% -4.28%
8] E 8.49% 5.01% -0.84% -4.28% -2.47% 14.96% 17.36% -22.36%
AR 17.03% -0.43% 6.67% 13.04% 24.24% 26.91% 12.56% 4.69%
MAE R 12.93% 7.13% 14.40% 17.76% 33.93% 34.83% 17.12% -0.92%
AAGE S 25.79% -14.59% -8.20% 1.95% 1.05% 5.41% -1.90% 24.17%
FOF WA R 492 11
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%.13: RRREEAL (BHFA)

R R 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1
AR 15,312 14,348 15,520 15,147 16,575 17,922 20,627 21,987
2GR 26,354 29,780 25,846 28,496 28,099 30,899 26,849 26,782
#lig b 13,608 15,011 10,935 9,922 8,578 8,692 4,696 4,868
K Ao R Ak 3,897 3,564 2,887 3,635 4,216 5,595 3,998 4,672
GBI, AR B 377 2,669 704 1,103 1,582 1,299 1,062 844
W A RABEIKA A Rk 561 496 558 680 573 414 403 393
S ¥ = Ak 1,629 1,366 2,436 4,802 6,952 7,284 8,833 7,507
AT Ao T SRSk 1,554 2,101 2,105 1,794 1,858 1,945 1,840 1,663
L W2 1,039 880 2,152 1,278 1,053 1,200 1,309 1,227
e 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1
AR # 1.05% 1.08% 1.02% 1.09% 1.18% 1.36% 1.47%
A 1.66% 1.44% 1.49% 1.45% 1.47% 1.24% 1.18%
#lig e 4.34% 4.65% 3.30% 2.67% 2.26% 2.06% 1.06% 0.96%
K AR A 3.06% 2.67% 1.93% 2.23% 2.62% 3.00% 2.25% 2.74%
SABIEH, kAR 0.43% 3.01% 0.73% 1.10% 1.43% 1.05% 0.78% 0.65%
. A RABOKA A dk Ak 1.23% 0.95% 1.01% 1.06% 0.79% 0.51% 0.48% 0.40%
VA2 0.73% 0.61% 1.23% 2.56% 3.89% 4.22% 5.33% 4.51%
AL Ao B 5N Sk 0.82% 1.01% 0.87% 0.71% 0.69% 0.61% 0.55% 0.46%
R 0.96% 0.71% 1.63% 0.88% 0.69% 0.76% 0.79% 0.73%

FHRB: Wind, BEIEA

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

12 A BALR & 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1
B 56,932 28,755 54,795 29,023 50,609 26,593 52,105 20,298
ek 53,353 26,847 50,646 25,097 47,668 23,595 45,155 19,138
AR 438 782 5,462 2,989 2,562 2,248 5,866 1,044
HA 3,141 1,126 -1,313 937 379 750 1,084 116
5 BABR K /T = IR 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1
b 1.20% 0.54% 1.02% 0.49% 0.86% 0.42% 0.83% 0.30%
Rk 1.97% 0.89% 1.68% 0.76% 1.44% 0.66% 1.26% 0.51%
ARt 0.03% 0.05% 0.33% 0.16% 0.14% 0.11% 0.29% 0.05%
HA 0.53% 0.16% -0.19% 0.12% 0.05% 0.11% 0.16% 0.02%
RERR 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1
b S v 91,480 97,727 98,858 106,801 107,152 117,566 113,940 111,342
3 75,533 80,227 76,889 81,610 83,956 92,057 86,061 84,104
RIS 5,594 10,807 11,012 13,533 12,100 13,807 16,590 16,013
HAd 10,353 6,693 10,957 11,658 11,096 11,702 11,289 11,225
RERBIFT LR 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1
b 1.70% 1.69% 1.67% 1.71% 1.70% 1.74% 1.68% 1.64%
ik 2.51% 2.48% 2.32% 2.32% 2.35% 2.46% 2.27% 2.16%
A BRI R 0.33% 0.61% 0.60% 0.70% 0.59% 0.63% 0.74% 0.72%
A 1.50% 0.88% 1.44% 1.46% 1.63% 1.44% 1.52% 1.62%
A 15: FHFEM
FHFUNM R 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1
F 4 RN 3.96% 6.15% 11.56% -0.42% -0.18% -8.42% -11.15% -20.40%
R 4 19.83% 1.54% 13.29% -5.33% -15.46% -5.48% -10.80% -40.04%
2 4 297.16% 34.04% 57.90% 15.25% 17.63% -9.82% -11.46% -2.55%
P e 11.62% 11.06% 15.99% 9.68% 9.94% -1.54% -0.05% -8.96%
AR L S 10.92% 2.94% 12.31% -6.70% 122.91% 74.27% -11.45% -6.52%
B34 R 7 b % -14.82% -11.69% -13.16% -3.25% -5.45% -9.81% -7.04% -4.43%
Je iR AR 4 12.43% -6.19% -1.90% -1.41% -0.93% -14.38% -2.15% -9.74%
BATF L S -13.54% 5.28% 6.85% -0.20% -0.13% 7.12% -14.17% -30.40%
b 13.74% 7.92% 6.56% -14.41% -98.72% -99.29% -26.47% 11.11%
Fath Rk -4.49% 5.87% 8.35% 12.25% 18.32% 1.48% -9.21% -8.67%
A& AUM Fl bt 12.42% 7.21% 10.68% 14.37% 14.21% 12.24% 12.42% 10.79%
FOF WA R 492 13
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A 7: RAARERAL

e S — BF AR emlmm —BFRRRER el FRIRF

16.00%
13.89%

14.00% W
0,
12.00% 11.83%

8.00%
6.00%
4.00%
2.00%
0.00%
A NN N S O I T N NN SR SR NN SR S SN RS SR
,,9'3’ 0’90 Q\cs?‘ & ‘19'3 0’190 6‘"& & (19,19 &\0 o‘ig\ - q§1i‘ Q‘f)’o 6‘:& '19\ ,19‘1()' 0'{'50 6‘732\ - 019({'5 s S
Y oo ,19'\ Yoo (19"1' Yoo (19'1' > o ,19(1' > o ‘.19{1’ v N4

FARR: Wind, #BHIER
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FARIR: Wind, #27ER
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B METME (45 FAAL)

2022A 2023A 2024E 2025E  2026E 2022A 2023A 2024E 2025E 2026E
MAE A (42) LRGE S
P/E 4.7 5.6 5.6 5.4 5.2 FALERA 113,655 107,480 96,882 97,277 99,387
P/B 0.47 0.46 0.43 0.40 0.38 RN ON 241,309 250,809 238,826 238,840 246,864
P/PPOP 1.76 2.01 2.25 2.19 2.12 F 8 Tk 127,654 143,329 141,944 141,564 147,477
AR IAT HFF KN 26,744 23,698 18,958 20,285 21,908
EPS 0.65 0.53 0.62 0.65 0.67 AidiwdE bk 11,233 14,507 15,958 16,915 17,761
BVPS 7.38 7.57 8.13 8.63 9.14 A 151,632 145685 131,798 134,477 139,056
PPOPPS 1.97 1.72 1.54 1.58 1.64  Eik i 95,646 95,882 80,222 80,934 83,899
DPS 0.21 0.17 0.20 0.21 0.22 4 B An 1,766 1,716 1,582 1,614 1,669
A8 AT R 31.91% 32.79% 32.79% 32.79% 32.79% Y E5RERE 42,279 41,042 38,222 38,326 39,631
ME 8k B R 5.99% 4.99% 5.87% 6.12% 6.33% & F|E 55,986 49,803 51,577 53,544 55,158
BB E ERIR T PN -20 -46 -46 -46 -46
23k 8.01% 6.01% 4.00% 3.00% 5.00% K& &8 106,575 101,862 90,930 93,473 96,692
ok &S 6.57% 4.53% -2.00% 8.00% 7.00% K FRJAIME 50,609 52,105 39,399 39,975 41,580
& BRIk 6.88% 7.98% 0.51% 554% 6.23%  #|iE.5 55,966 49,757 51,531 53,498 55,112
RN KT 6.60% 7.65% -0.20% 6.20% 5.59%  FTiFHL 10,926 8,681 9,791 10,165 10,471
TR B A F 4.98% 4.75% 4.33% 4.20% 4.10% 4 F)E 45,040 41,076 41,740 43,333 44,640
FHAE LK TIKE  406% 3.93% 3.59% 3.49% 3.41%  J)aE4A]E 44,807 40,792 41,499 43,092 44,399
¥ B HAT & 2.30% 2.32% 2.23% 2.15% 2.10% #Fhtkk
Pyt B A fEATE 2.32% 2.43% 2.32%  2.25% 2.21% @ RWEHEH 3,572,276 3,786,954 3,938,432 4,056,585 4,259,414
A8 £ (NIM)-H1 1.91% 1.68%  1.46% 1.42% 1.37% RBBIEEE 83,956 86,060 72,442 58,127 43,144
A ENIS)-M AL 1.74% 1.50% 1.27% 1.24% 1.19% R 4%H 3,499,351 3,712,925 3,865,990 3,998,458 4,216,270
AF RN E -2.09% -11.39% -20.00% 7.00% 8.00% #HFTEFF 2,046,612 2,241,462 2,129,389 2,342,328 2,529,714
HAE GBI 25.05% 26.22% 26.49% 27.66% 28.53% @ Gk RAT 356,426 349,184 280,885 303,355 324,590
PRAKN F 27.88% 28.17% 29.00% 28.50% 28.50% [} LK = 162,080 249,684 312,105 327,710 353,927
MAER M/ HE)  1.16% 1.18% 1.20% 1.20% 1.20%  H4bF > 748,720 757,336 612,019 649,368 685,335
5 IR BT A AL B 19.52% 17.45% 19.00% 19.00% 19.00% 4 & % 7 6,137,394 6,627,284 6,660,811 7,029,979 7,467,646
DY it X * At 6,300,510 6,772,796 6,876,621 7,296,268 7,700,389
R IEN ON 13% -54% -9.9% 04% 2.2% #2 3,917,168 4,094,528 4,012,637 4,333,648 4,637,004
XS 3 2 0N 21% -11.4% -20.0%  7.0%  8.0% ) EATEHK 63,386 99,633 84,424 84,424 84,424
HE AR B3 -15.4% 29.1%  10.0%  6.0%  50% Rk ffx 822,249 819,646 860,628 895,053 930,856
ER 3 IN -0.7% -39% -95% 2.0% @ 34% AATHA 875,971 1,099,326 1,143,299 1,166,165 1,189,488
2k ok 45%  02% -163%  09%  3.7% it& fifk 5,678,774 6,113,133 6,100,989 6,479,291 6,841,772
&7 A)iE -1.1%  -44% -10.7%  2.8%  3.4%  RAkA-it 5,790,497 6,218,011 6,289,679 6,679,681 7,053,373
138 & 3R 5.7% -11.1% 36% 3.8%  3.0% MAMHEAIT 510,013 554,785 586,942 616,587 647,016
b IR 3.2% -8.8% 1.6%  3.8%  3.0% AeAUeHE 4,579,772 4,824,278 4,866,732 4,909,559 4,952,763
V344 A 3.2% -9.0% 1.7% 38% 3.0% KRIEKE
BAVEED 13 B AR R & 1.47% 1.42% 1.02% 1.00% 1.00%
ROAA 0.74% 0.63% 0.61% 0.61% 0.60% RREHE 1.25% 1.25% 1.23% 1.24% 1.22%
ROAE 10.27% 8.38%  7.91% 7.73% 7.54% SRR &4 RE 1.43% 1.44% 1.43% 1.43% 1.43%
RORWA 1.03% 0.87% 0.86% 0.89% 091% K &EL% 188% 181% 149% 115% 83%
TARA AT 2.35% 2.27% 1.84% 1.43% 1.01%
KRR E 12.95% 13.50% 13.89% 14.30% 14.72% A3hMH
—BHFAFAE  11.01% 11.36% 11.83% 12.32% 12.82% Atk 91.20%  92.49% 98.15% 93.61%  91.86%
B —BFRLE  872% 9.18%  9.67% 10.19% 10.72%  WHIE K- 56.70%  55.91% 57.27% 55.60%  55.31%
R Am AL 2 B 72.69% 71.23% 70.77% 67.29% 64.32% K EKFIE  3248%  33.10% 30.97% 32.10%  32.85%
LA H 1235 1221  11.72 1183 11.90 R LFAIEFK 2.57% 3.69% 4.54% 4.49% 4.60%
¥AE kR Wind, BHIEA
b QLR e D b ] 16
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