FA54%4T (600908.SH )

LI R K, &EDAE

|s

R, RAGBATIHE 2024 F=FFRE. 24Q1~-3 Fik. PPOP. Ja&#)
T8 F pe3gik 55 4 3.82%. 7.11%. 5.37%, 3ik 4514k 24H1 £ 3)-2.70. -0.36
#-2.87 NE L, BRFBAEEKE, FHMREH ROE 4 11.58%. &
kIR sh B, MABEK. HIEL. RABAILR ZZETHK, &EFKRE
TR R A WK,

Tl (1) ALEAMAE R AT . 3Q24 484 AE£-0.91%, & 1H24
A 1.28 4B 4 3E BN3E iR 17.5%, g4 BT T, £82 HdE SN
¥R A T FAT.

(2) BEDFE., BAVMKE 3Q24 48 £ % 1.53%, 4 1H24 L4+ 1BP; A &%
FBEEA 3.67%, % 1H24 T 4BP; 8 fifimAEH 2.16%, % 1H24
T B5BP. & MR AR TR, &EME,

(3) RRETH, £2EE LA fRRE. RE 2459 AK, FREH
0.78%, ¥R T 1BP, RRFERIFET;, KEFH 0.59%, It _EFH 8BP.
WEBEZ RN 499%, TR IANAT L, KERA T,

FiE (1) MY RRE., BE 2459 AR, RBRIATH T, k. 4338
#EaH A 8.45%. 9.26%. 10.89%, 4714k 6 A KR T4 1.60/1.57/0.98 7 4o
B, U KR E, GREGRERTAE.

(2) RAZRFGA TR, 24Q3 H8—R/I—BIFARFAREHH A 11.39%.

12.56%. 13.59%, ZRL T 0.12/0.11/0.58 NE 45, KA REA T,

FFEB ABBAITZFREEDE., TR EHERL, RNEF R
B IR,

0 MR F: £fkibfl, &£ TH; BERERRATRY, 2F4LRAHE.

W 424 5 45 1E

LA 2022 2023 2024E 2025E 2026E
Bl BN (T T ) 4480 4538 4671 4912 5147

Bl i 3.0% 1.3% 2.9% 5.2% 4.8%
2 Ak F)E (F 7 ) 2239 2389 2463 2574 2686

Bl i 26.0% 6.7% 3.1% 4.5% 4.3%
a4 A8 (F 7 L) 2001 2200 2258 2360 2463

Bl bz ¥ 26.7% 10.0% 2.6% 4.5% 4.4%
FF MK 3 (7T) 1.02 0.98 1.05 1.10 1.15
PE 57 6.0 5.6 5.3 5.1
PB 0.6 0.7 0.6 0.6 0.5

TR IR 843, RBRIEA

IEAFRARE | 8] fobRE
2024 % 11 1 14 |

BARE (a%)
EERRIBAT

B ARAEAE:
L AT 5.84 7T
a3 3E
EBA (BHK) 2195
e EdRank(E 7 &) 1999
EFE (H12n) 12.8
BT (+H124) 11.7
B4 F (MRQ) 10.3
ROE (TTM) 10.1
Rl EES 91.0%
FEMAE AT RUFBE LTS
E BRI 8.9%
&g &
% 1im 6m 12m
w3+ R I -4 12 18
Aast &I -9 0 4
(%) THRAT YIER300
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KRR, N8 3R, BHIES
AR E

1. {R4H44T (600908) — & = 1R+
Bk, EEFRE) 2024-03-31
2. {RAH4RAT (600908 ) — & A3 1%
RMAE, KEARERFED
2023-10-31

3. {FAB4RA4T (600908) — b2k & I
B, FFEFREMHS) 2023-08-30

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

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 13
B 8: 4L ROE. R&Antl =3 ik Fo ROE(FALY (1-D4F) i 13
B 9: BRAEMF P HFEIZ (TP TI) e 14
FoLr KRB HIATEIL (FAL: BT L) e 3
F 20 BAFERRIBEIEIR oo 6
K B: BEFWEFFIIIZIR oo 6
FA: B ROE T2 oo 7
FB: HEJE ROE FF0 it 7
k6 HEE. BHE ALHFKREE. HEABAERE 8
AT AEFTFHEI (BAL: BIIU) e 9
£ 8 HE R (AL BT L) oo 9
£ 9: FFEMN . HABLEAILE oo 10
F10: FTEIRF (BTIU) oo 10
FAL: BEBE T oo 11
F A2t BBE T oo 11
£ 13: BRARBABREFRERT (BT IL) s 12
F LA FEEREEM oo 12
B WEETUME (FAE: BT IL) e 15

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 % 3.01% 3.65% 2.77% 0.89% 1.28% 5.02% 6.53% 3.82%
RAFTH) I8 F s ik -0.07% 2.07% 2.38% -3.74% -0.64% 4.29% 7.48% 7.11%
A4 A) 8 F phdg ik 26.65% 23.18% 20.68% 16.14% 9.96% 9.41% 8.25% 5.37%
HEE (BEM) 1.81% 1.66% 1.64% 1.51%
BFE (HEME) 1.56% 1.41% 1.39% 1.26%
AR FWAR (WEM) 3.91% 3.83% 3.73% 3.51%

& RBRAE (HFEAE) 2.35% 2.42% 2.34% 2.25%

HEE (MEAH) 1.86% 1.69% 1.73% 1.71% 1.69% 1.53% 1.52% 1.53%
HAE (CREE) 1.87% 1.68% 1.73% 1.69% 1.67% 1.50% 1.50% 1.50%
A BFFMERE (NHAE) 4.22% 4.03% 4.09% 4.04% 4.02% 3.76% 3.71% 3.67%

P& R AR (AL ) 2.35% 2.34% 2.36% 2.35% 2.35% 2.27% 2.21% 2.16%
$EELHEE (NEAL) 1.83% 1.69% 1.71% 1.66% 1.61% 1.53% 1.48% 1.53%
PEEAFNE (REAHE) 1.83% 1.68% 1.71% 1.65% 1.59% 1.50% 1.46% 1.51%
ROA ($#4b) 0.97% 1.01% 1.13% 1.01% 0.99% 1.00% 1.10% 0.97%
ROE (44%) 13.01% 12.40% 13.38% 12.14% 11.48% 12.27% 13.12% 11.58%
ALAFF 7.79% 7.60% 8.01% 7.69% 7.79% 7.73% 7.85% 7.62%
b S Wik £ 3 4.87% 8.86% 9.06% 11.01% 11.04% 8.28% 10.06% 8.45%
R AR He = 36 ik 4.04% 3.28% 3.47% 6.98% 6.75% 10.73% 11.69% 6.65%
ROE(4-1b)*(1-5-4 %) 10.46% 9.97% 10.76% 9.76% 9.14% 9.77% 10.44% 9.22%
ROE(FF1L)*(1-5 40 % )- AUk An AR = 3 i 6.42% 6.69% 7.29% 2.78% 2.39% -0.96% -1.25% 2.57%
ARAMNTE 30.98% 25.47% 25.07% 29.42% 32.19% 26.14% 24.36% 27.25%
A 74.48% 73.02% 73.50% 73.48% 73.68% 73.22% 72.68% 72.21%
KRtk 9.17% 9.73% 10.44% 11.10% 11.22% 11.80% 10.82% 9.26%
B gk 9.47% 10.29% 12.36% 14.27% 12.82% 11.51% 11.87% 10.89%
"“**/i g ﬁf‘ 63.94% 62.24% 63.82% 63.47% 63.65% 63.81% 63.98% 63.75%

It & 92.55% 91.28% 93.34% 93.03% 93.76% 94.13% 94.77% 95.23%
‘&“ix#%ﬂi 10,799 5,593 9,128 12,483 14,428 6,995 9,610 11,115
BHRESFNEF 15,328 10,679 14,797 19,938 22,703 9,598 14,872 18,697
RREREE 0.81% 0.78% 0.77% 0.78% 0.79% 0.79% 0.79% 0.78%
4&%& 2% 552.74%  554.62%  553.72%  547.39%  522.57% 515.35%  502.36%  499.28%
KIEFHE 0.31% 0.31% 0.31% 0.43% 0.42% 0.51% 0.50% 0.59%
KiEF+RRF 1.12% 1.09% 1.08% 1.21% 1.21% 1.30% 1.29% 1.37%

SR NS 0.76% 0.68% 0.66% 0.78%

WA 90 Ak EIRE 68.21% 55.83% 55.82% 63.73%

) 1 EA EARE 319.40% 317.64% 99.55% 97.68%

W R 93.78% 87.29% 84.24% 99.13%

ER NS 0.23% 0.24% 0.21% 0.18%

R+ TR 0.99% 0.91% 0.87% 0.96%

(Z+aH) IR 122.36% 118.09% 111.21% 121.69%
FRAFARE 1 CREL) 0.33% 0.24% 0.32% 0.55%
FREFARE 2 (M FAL) 0.59% 0.93% 0.62% 0.59% 0.52% 0.98% 0.73% 0.64%
FRAZAERE 1 (M FAE) 43.91% 25.92% 35.44% 59.63%

FRAZAGE R F 2 (M FAE) 74.48% 115.19%  77.31% 72.44% 62.74%  110.06%  83.59% 78.84%
B — R AT 10.97% 11.09% 11.56% 11.03% 11.27% 11.15% 11.51% 11.39%

BR RIS 12.30% 12.40% 12.86% 12.28% 12.52% 12.33% 12.67% 12.56%
TAILRE 14.75% 14.25% 14.71% 14.17% 14.41% 13.83% 14.17% 13.59%
BEHE (F) 49,236 47,222 46,105 43,496 45,568 43,632 41,451 39,038

BOF %R T8 EZHLH 3
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B 1: EitEIk. PPOP. Va&:44)HF bk
ZitZlk. PPOP. )a#44)E R tbigik

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

40.00%
35.00%
30.00%
25.00%
20.00%
15.00%
10.00% 5.37%
5.00% 119
3.82%
0.00%
-5.00%
-10.00%
ST S S S - N S N N e S T S S N N
S I e SR SRS S Y, S S SR Lt S S SR R SO SR>
SO S N N T AN A C AN A L | PN P SN BN X S L G, )
TR P 619 v P Qq;\ v P Q"ﬂ' v P Qq{/b v D Qq’b‘
P > > > >
TRk R: Wind, 42R4EA
A 2. RitFwkgirsy (2024Q1~3)
F A 4RAT2024Q1~3 &+t L S SR sh 45
12% -
10.6%
10% -
8% -
6% - 5.2% 5.4%
o o [ ]
2%
0%
-2% -
£ % % - #h A A % W )a
& 4 S o, % N % i #) % 7
# £ P e R Pl it Hh i % %
b #* Hy Wt ~ S % % £l
E) e Ha T P8 i
# N #1

=

FoAHRIR: Wind, BRAES

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

FApBRAT2024H1 R it 5 IR ) P i

14% -

129 - 11.6%

10% -

7.9% 8.2%

8% - —

6% -

4% -

2%

0% ; ; ; ; ; . . . . .

-2% - —

4%
3 % % 3t #4 A # # % D2 )
& & * o & P % i #l # b
* £ s e A B it #h i i %
Vil ® X i N # =3 A 1
A K o . % i
H# N #

-y

FoAHRIR: Wind, BREES

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

e B WA IIG iR el R S ATAEE BIGR eme )T B ] P3G R

50.00%

40.00%

30.00%

20.00%

10.00%

0.00%

-10.00%

-20.00%

-30.00%

FAR B Wind, BEIEA

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

FAGEAT2024Q3 % F & L G IR Sh I 4

0, .
12% 10.6%
10% -
8% -
6% -
4% -
2% A —
0% - . ; ; ; ; ; ; . . .
-2% T l [ r
4% | (2.5%) (2.6%)
% # # #* Ht, PR £ %l % 0 )2
& & F o 4 A & 4 A Eid ks
* £ 4 e . Pt i+ # i & %
> % x T A = & R #
H % Ha th % b
## N A
i
FHRB: Wind, BHIEA
& 2: RitkgrR ik
2022A 2023Q1 2023H1  2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3
B Ak ] eIk 3.01% 3.65% 2.77% 0.89% 1.28% 5.02% 6.53% 3.82%
%A BN ) P g i -0.46% -4.92% -1.53% -0.67% -0.78% 0.23% -2.19% -0.91%
EIS N ING £ 17.41% 28.24% 15.77% 5.70% 8.52% 15.23% 28.92% 17.52%
B T MONR g 23.97% -21.99% -23.80% -39.94% -41.82% 15.60% -6.96% -3.49%
ERUE ISR SN 15.59% 43.06% 30.03% 20.77% 23.44% 15.17% 36.50% 20.97%
Bk F ok B ik -12.87% -11.80% -17.26% -13.90% -4.15% 4.73% 8.61% 3.88%
PARTH)E R e3g ik -0.07% 2.07% 2.38% -3.74% -0.64% 4.29% 7.48% 7.11%
F) i BB ik 26.27% 26.11% 24.95% 18.38% 6.57% 5.59% 4.81% 3.82%
A AE R He3g ik 24.36% 23.26% 20.81% 15.89% 9.73% 9.10% 7.94% 5.17%
VAE 4 A B F 3R 26.65% 23.18% 20.68% 16.14% 9.96% 9.41% 8.25% 5.37%
FAR B Wind, BEIEA
A3 RFELGE R
2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3
L SNG X £ -7.61% 3.65% 1.86% -3.03% 2.60% 5.02% 8.14% -2.13%
%A BN ) EL g i -4.43% -4.92% 1.95% 1.07% -1.11% 0.23% -4.51% 1.64%
I BN R P3G ik -23.16% 28.24% 1.57% -16.18% 25.18% 15.23% 48.62% -16.70%
B FMONF g -1752.40% -21.99% -25.33% -83.70% -66.21% 15.60% -26.87% 40.44%
H A AR BN ) Fudg ik -32.18% 43.06% 13.49% 2.01% 36.79% 15.17% 70.63% -19.16%
Bl 3k B ik -48.73% -11.80% -24.74% -7.57% 47.31% 4.73% 14.85% -4.12%
HAEAA) B E eIk -19.95% 2.07% 2.72% -17.14% 14.19% 4.29% 10.86% 6.13%
F1)i8 & A ) L ik 63.25% 26.11% 24.05% 3.04% -21.59% 5.59% 4.19% 1.00%
A AVE R H3g ik 44.52% 23.26% 18.91% 4.14% -6.24% 9.10% 7.01% -2.52%
VA F)H R 3R 45.04% 23.18% 18.74% 5.19% -6.00% 9.41% 7.31% -2.56%
FoA kR Wind, FBHIESR
HOF R AR 49 E 23 6
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o5 EATRE

% 4: B ROE %%~

2022A 2023Q1 2023H1 2023Q1-3 2023A 202401 2024H1 2024Q1-3
LI SN 2.17% 2.19% 2.09% 2.17% 2.11%
AR BN 1.57% 1.56%
e d LN 0.08%
E:SUEI BN TN 0.46%
b F ik 0.97%
Hh B 0.02% 0.02%
V5B AEEF 0.62% 0.57%
RAELAR % 0.34% 0.37%
X 2 b 1.12% 1.12%
RN 0.00% 0.00% 0.00%
FAREIE 1.08% 1.12% 1.12%
P AFAL 0.11% 0.11% 0.11%
412 ROA 1.01% 1.01% 0.99% 1.00%
AT 12.33 11.87 12.04 12.26 11.92 11.98
%1% ROE 12.40% 12.14% 12.27%
KRR Wind, BRAIES
A 5: #%F# ROE ¥4
202204 202301 2023Q2 202303 202304 2024Q1 2024Q2 2024Q3

L2 SN
A BN
FF M
H A BN
Bk ik
Bl B W A
I 5B 32
BABAR K
kA8
ERIZAV- S SN
A B AR
P AL
4% ROA
ALAF
%1% ROE

1.97%

0.00%

1.08%

PR Wind, 4274EA

1.54%

1.12%
0.00%
1.12%
0.11%
1.01%
12.33
12.40%

2.11%
1.61%

0.17%

0.00%

1.96%
1.56%

0.02%

1.87%
1.55%

0.31%
0.94%
0.02%

0.76%
0.30%

0.00%

0.15%

0.00%

10.92%

1.08%
0.00%
1.08%
0.08%
1.00%
12.26
12.27%

0.60%
0.34%

0.26%

0.11% 0.10%
11.92 11.98

Bk A T 49 E 290
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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%

¥ X 2 F AR P FAORX 2 IFTAORXD 2 DRD DR D
‘19\% Q"%O Q\@?\ $ ,19'9 Q’LQO 619‘2\ S 61:\0 6‘:& S o"?'(} Q‘f"g\ S ‘19{9/ Q"l('bO 0":52\ S 09({'5 &b‘o 0‘1'&2\ i
P P N L R\ 2 D A2 ¥ P P P v D M4
P P ) P > P
TR IR: Wind, FBHIEA
26 FE&E. FAE ALK KER, HERAALE
it (WEAE) 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3

HEE 1.81% 1.66% 1.64% 1.51%
HF £ 1.56% 1.41% 1.39% 1.26%
A EFFREE 3.91% 3.83% 3.73% 3.51%
8 R ARAR 2.35% 2.42% 2.34% 2.25%

2EE (MHEE) 2022Q4 202301 20230Q2 202303 202304 2024Q1 2024Q2 2024Q3
HEE 1.83% 1.69% 1.71% 1.66% 1.61% 1.53% 1.48% 1.53%
HF £ 1.83% 1.68% 1.71% 1.65% 1.59% 1.50% 1.46% 1.51%
A &R FREE 4.10% 4.03% 4.00% 3.96% 3.87% 3.76% 3.59% 3.55%
8 R ARAR 2.26% 2.34% 2.30% 2.31% 2.27% 2.27% 2.13% 2.04%
£ EFEFHRBR 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3
KA 4.63% 4.53% 4.42% 4.15%
BRRF> 3.18% 3.14% 2.98% 2.78%
B RAT 1.59% 1.58% 1.58% 1.59%
BRI 1.50% 1.82% 1.79% 1.82%
&R F L EE 2022A 202301 2023H1 20230Q1-3 2023A 202401 2024H1 2024Q1-3
e 2.30% 2.33% 2.29% 2.20%
B f AR 2.55% 2.22% 2.24% 2.53%
RATH A 4.66% 4.77% 4.86% 4.73%
KHRIR: Wind, BEIES

Bk B R T 69 E2ILA



@ o8] BRI

A7 AEKFRA (45 BHA)

RBEM (HFHELFE) 2022A 202301 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3
TH 60.78% 59.25% 60.60% 60.46% 60.88% 61.17% 61.03% 60.91%
BFRF> 31.11% 31.44% 31.85% 31.08% 31.30% 30.10% 28.91% 29.31%
FVTPL 4.11% 4.05% 4.29% 4.03% 3.60% 3.65% 4.12% 3.93%
AC 20.33% 18.98% 19.66% 18.79% 19.25% 17.25% 15.64% 14.67%
FVOCI 6.67% 8.41% 7.90% 8.27% 8.45% 9.20% 9.15% 10.71%
B A AT 5.51% 4.85% 4.83% 4.75% 4.94% 4.32% 4.42% 4.46%
BR% s 3.00% 4.85% 3.12% 4.10% 3.19% 4.73% 5.95% 5.58%
S £ 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3
Bk & F 5.30% 9.50% 9.10% 11.32% 11.72% 9.04% 10.55% 8.77%
Rk 9.17% 9.73% 10.44% 11.10% 11.22% 11.80% 10.82% 9.26%
FFEF -2.66% 5.89% 13.75% 17.32% 11.72% 3.66% -0.08% 2.26%
FVTPL -1.11% -1.79% 10.28% 5.09% -2.81% -2.50% 5.71% 5.76%
AC 17.01% 8.49% 10.81% 16.91% 5.15% -1.61% -12.43% -15.33%
FVOCI -36.03% 4.19% 24.06% 25.44% 40.68% 18.53% 27.49% 40.52%
B FRAT -2.25% -7.53% -0.45% -0.57% -0.48% -3.58% 0.75% 1.83%
) Ak = 25.61% 47.96% -28.32% -14.88% 17.87% 5.64% 109.97% 47.45%
$25H4F 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3
NN 1,466 14,467 210 6,470 2,428 10,385 3,487 3,199
5 1,611 5,593 3,535 3,355 1,945 6,995 2,614 1,506
BRI 4,003 5,385 1,161 161 1,010 276 -1,508 1,857
FVTPL -241 475 572 -351 -940 489 1,357 -365
AC 5,503 -10 1,671 -821 1,377 -2,917 -3,190 -1,991
FVOCI -1,259 4,920 -1,082 1,333 574 2,704 325 4,213
B FRAT 504 -678 -10 121 511 -1,015 465 242
BRI -4,894 4,642 -3,905 2,483 -2,085 4,127 3,272 771

A8 & RHHA ($45: FHL)

REBGEH 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3
3 83.71% 82.92% 84.45% 84.45% 85.05% 85.39% 85.84% 86.35%
1) RATHE R 3.06% 3.00% 2.76% 2.26% 2.88% 2.80% 2.75% 2.79%
) Ak 77 A 1.82% 3.18% 1.42% 2.27% 0.62% 1.25% 0.86% 1.34%
EATAR A 1.86% 1.74% 1.84% 1.80% 2.15% 1.27% 1.13% 0.20%

Bl g ik 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3
Bt & R 3.33% 7.67% 7.71% 9.96% 11.36% 8.13% 10.18% 8.32%
3 9.47% 10.29% 12.36% 14.27% 12.82% 11.51% 11.87% 10.89%
&) FATHE K -32.64% -31.48% -22.40% -25.45% 4.60% 1.04% 9.42% 33.93%
Rk 5 4% -23.70% 99.24% -46.73% -25.95% -61.98% -57.31% -32.95% -36.15%
B AT A -55.12% -45.79% -29.51% -29.75% 28.56% -20.91% -32.62% -88.01%

2EME 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3
Bt & G 1,274 14,376 -144 6,223 1,288 9,371 4,059 2,917
AR 4,678 10,679 4,118 5,141 2,765 9,598 5,274 3,825
18] RATAE 3 -595 327 -521 -1,009 1,501 100 0 186
=) Ak 7 A -3,313 3,363 -3,987 2,081 -3,838 1,615 -919 1,226
EAT B A -2,045 8 246 11 860 -1,942 -297 -2,320

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 5.06% 4.43% 4.89% 3.62% 2.91% 4.87% 4.27% 3.37%
FFH A 14.12% 14.59% 14.15% 14.91% 15.54% 23.40% 25.38% 22.56%
NAMEE S HH -0.13% 1.48% 1.55% 0.64% -0.07% 3.04% 1.76% 1.17%
LA AMB 0.19% -0.02% 0.19% 0.13% 0.09% 0.04% 0.06% 0.03%
BN ST 2.91% 11.47% 7.25% 6.39% 5.26% 3.70% 2.44% 1.94%
iR R & 1.67% 5.88% 7.04% 4.02% 4.05% 16.48% 11.83% 6.55%
2ExER (/BK) 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3
B F 4 I BRI 0.36% 4.43% 2.59% 0.26% 0.12% 4.87% 1.78% 0.36%
Fed 3.76% 14.59% 6.60% 5.18% 4.07% 23.40% 13.45% 4.66%
Y s R B L -1.49% 1.48% 0.78% -0.43% -0.56% 3.04% 0.21% -0.08%
LA AMB -0.08% -0.02% 0.20% 0.00% -0.01% 0.04% 0.04% -0.01%
BN ST 0.66% 11.47% 1.31% 1.41% 0.34% 3.70% 0.56% 0.22%
iR R & 0.61% 5.88% 3.99% -0.81% 0.96% 16.48% 3.42% -1.79%
#10: RERE (BFHA)

*ERE 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3
REAHRE 0.81% 0.78% 0.77% 0.78% 0.79% 0.79% 0.79% 0.78%
REBER 552.74% 554.62% 553.72% 547.39% 522.57% 515.35% 502.36% 499.28%
WA 4.46% 4.34% 4.29% 4.25% 4.11% 4.06% 3.98% 3.89%
TR HAR 1,037 1,051 1,067 1,096 1,124 1,182 1,208 1,202
EREX SNE ] 404 414 427 608 604 762 769 903
WA R 973 931 947 1,198
#4790 kuj:ﬁ‘%k%éﬁ 708 596 627 770
FRRAH 296 329 303 273
FERHE 0.31% 0.31% 0.31% 0.43% 0.42% 0.51% 0.50% 0.59%
$EBIRBR 1.12% 1.09% 1.08% 1.21% 1.21% 1.30% 1.29% 1.37%
WERHRE 0.76% 0.68% 0.66% 0.78%

WA 90 KA B/ R 68.21% 55.83% 55.82% 63.73%
1A B K 319.40% 317.64% 99.55% 97.68%
W R 93.78% 87.29% 84.24% 99.13%
FURHE 0.23% 0.24% 0.21% 0.18%

(E@m+i040) IR 0.99% 0.91% 0.87% 0.96%

(Zm+i ) IR 122.36% 118.09% 111.21% 121.69%
FREFARFE 1 (MFAL) 0.33% 0.24% 0.32% 0.55%
FREFAERE 2 (MFAL) 0.59% 0.93% 0.62% 0.59% 0.52% 0.98% 0.73% 0.64%
FRAZA B 1 CREE) 43.91% 25.92% 35.44% 59.63%

FRAZAEEE R E 2 (M EAE) 74.48% 115.19% 77.31% 72.44% 62.74% 110.06% 83.59% 78.84%

BF AR AR 62 23519 10
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B LM 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1
AASEFK 17.58% 19.08% 21.32% 21.40% 20.81% 19.43% 18.34% 16.53%
1E 53548 3 11.39% 14.33% 14.85% 14.05% 12.54% 10.42% 9.26% 8.10%
A 4.20% 2.08% 2.89% 2.90% 3.70% 4.13% 4.27% 3.92%
2B 1.75% 2.37% 3.23% 4.08% 4.20% 4.55% 4.51% 4.19%
135 AR5 0.24% 0.30% 0.35% 0.37% 0.37% 0.33% 0.30% 0.33%
ZEEA 11.87% 10.50% 10.96% 10.81% 12.56% 12.54% 13.30% 15.01%
AR 70.55% 70.42% 67.72% 67.79% 66.62% 68.03% 68.36% 68.46%
LR 18.78% 18.44% 17.99% 19.04% 19.02% 20.09% 19.97% 19.44%
WK Fa B 13.69% 13.35% 12.85% 12.78% 12.03% 11.55% 11.77% 11.42%
tesi ik 6.02% 6.26% 5.90% 5.95% 6.09% 6.40% 6.38% 6.28%
By 1.05% 0.82% 0.70% 0.65% 0.55% 0.62% 0.88% 0.96%
AL Ao B S-Sk 21.04% 22.25% 21.18% 20.46% 19.78% 19.43% 19.30% 19.45%
#H AL 2.95% 2.70% 2.65% 2.69% 3.20% 3.53% 4.00% 4.63%
vy itotel 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1
MARE 24.96% 42.52% 43.32% 23.54% 6.55% 0.24% -2.01% -5.67%
1 54482 24.04% 58.16% 54.06% 8.03% -7.78% -18.09% -17.90% -13.88%
H A 26.47% -28.21% -18.56% 53.73% 39.46% 57.14% 28.60% 5.20%
%2Ry 46.08% 82.85% 117.98% 89.64% 42.01% 22.93% 19.26% 2.06%
15 R T -34.51% 120.58% 71.01% 32.09% 15.41% -0.25% -10.79% 10.86%
ZEBH 18.38% 8.13% 9.07% 13.43% 25.19% 28.13% 17.74% 32.60%
A8 Bk 15.47% 17.13% 13.44% 6.05% 7.40% 10.84% 14.12% 11.52%
LIECR 5.61% 11.60% 13.19% 13.78% 15.45% 16.48% 16.76% 7.23%
AR A 30.89% 22.14% 10.92% 5.51% 2.19% -0.18% 8.83% 9.52%
Hes it 23.96% 28.22% 15.82% 4.68% 12.64% 18.81% 16.56% 8.69%
Bt -8.23% -18.78% -21.64% -12.22% -14.09% 4.74% 78.56% 71.54%
AL A2 5 IR 5k 17.79% 21.13% 18.93% 1.30% 1.98% 4.84% 8.49% 10.94%
EH L 3.63% 6.11% 5.91% 9.99% 32.00% 44.90% 38.86% 45.40%
A 12: HHER

R 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1
NEIPEE 51.88% 51.67% 49.98% 44.67% 42.38% 38.27% 36.73% 31.33%
B EH 30.33% 30.13% 29.06% 26.40% 25.28% 22.80% 20.50% 13.70%
N8 EH 21.56% 21.54% 20.92% 18.26% 17.10% 15.47% 16.23% 17.63%
MNASFH 42.65% 72.80% 46.06% 50.42% 53.50% 57.43% 57.37% 60.85%
AAZH 33.96% 36.40% 37.41% 41.55% 42.95% 48.54% 48.05% 52.24%
INAE SR 8.69% 8.28% 8.65% 8.87% 10.55% 8.89% 9.31% 8.61%
vy bt 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1
NCIPEE 8.39% 9.11% 6.87% -7.52% -6.61% -3.86% -2.56% -8.24%
N5 EH 9.25% 10.24% 6.31% -6.25% -4.19% -3.12% -8.83% -32.66%
N8 EH 7.21% 7.57% 7.64% -9.30% -9.96% -4.92% 6.70% 27.72%
AMASFH 16.35% 97.38% 19.80% -25.91% 27.93% 27.82% 20.54% 18.75%
AAZH 16.66% 22.41% 22.21% 22.12% 26.45% 31.10% 25.78% 20.62%
MATE SR 15.17% 15.82% 10.42% 14.65% 34.34% 12.42% -0.82% 8.57%
FOF WA R 492 11
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& 13: FRABMABREARESRT (FFAL)

12 A BALR & 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1
b 1,311 758 1,285 632 817 398 651 465
ek 1,268 652 1,347 645 878 233 418 471
A BRI K 103 101 -48 -12 -94 174 228 5
HA -60 5 -14 0 33 -9 4 -1
& AR K = B3R 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1
b 0.81% 0.42% 0.71% 0.31% 0.41% 0.19% 0.31% 0.20%
B 1.49% 0.65% 1.35% 0.55% 0.74% 0.18% 0.32% 0.33%
A BRI K 0.17% 0.16% -0.08% -0.02% -0.14% 0.26% 0.35% -0.01%
) -0.35% 0.03% -0.08% 0.00% 0.20% -0.05% 0.03% -0.01%
RERR 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1
b 4,716 5,511 5,994 6,487 6,415 6,762 6,798 6,988
3 3,909 4,599 5,251 5,758 5,734 5,906 5,874 6,070
SERL A 735 837 687 675 594 779 833 828
HAb 71 75 56 54 88 77 91 89
RERBITZHRE 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1
b 2.62% 2.79% 2.97% 3.11% 3.03% 2.98% 2.89% 2.79%
ik 3.92% 4.06% 4.46% 4.62% 4.46% 4.29% 4.11% 3.98%
o iy 1.16% 1.24% 1.02% 1.06% 0.90% 1.08% 1.13% 1.15%
A 0.42% 0.45% 0.34% 0.27% 0.51% 0.45% 0.49% 0.36%
PR TR Wind, BFRIEA
A 14 FHEEM
FHFUNM R 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1
F 4 RN 63.89% 78.50% 3.78% -10.14% 21.97% -17.32% -25.62% -4.51%
AR 5 70.48% 98.08% 11.02% -13.37% 19.38% -28.70% -41.79% -9.13%
FALE A 4 -2.99% 36.32% 40.07% 10.67% 17.44% 39.93% 68.41% 28.99%
F30 R 19 Ak 4 -2.89% 18.99% -8.24%
BATF k4 -44.34% -13.40% -92.30% -62.85% 721.19% 44.54% 27.35% -6.85%
) 16.83% 127.94% 1.83% 39.99% 4.89% -6.28% -20.40% -16.20%
F Ltk Rk 11.12% 10.01% 3.27% 30.07% 15.15% 17.38% 33.86% 3.99%
TR Wind, #BHIEA
FOF WA R 492 12
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A 7: RAARERAL

T SRR AR e —BFARRE e FARRE
18.00%
16.00%

%
14.00% 13.59¥

12.00% 6%

11.39%
10.00%
8.00%
6.00%
4.00%

2.00%

0.00%

FAtRR: Wind, BEIEA

B 8: 4 ROE. MKAuAt# /=i #« ROE(SFAL)*(L-94r %)

==0-=ROE (#4t) — e hu A K i == ROE(SEAL)H(1-9 42 %)
20.00%
18.00%
16.00%
14.00%
12.00%
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10.00%

8.00% 229
6.00% 6.65%
4.00%
2.00%

0.00%

FARIR: Wind, #27ER

WAF AR AR E2 B 13
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B METME (45 FAAL)

2023A 2024E  2025E  2026E 2022A 2023A 2024E 2025E 2026E
MWAERAE (42) LRCE &

P/E 5.7 6.0 5.6 5.3 51 &R &K 3,488 3,461 3,463 3,631 3,798
P/B 0.65 0.68 0.61 0.56 0.52 &N 7,908 8,218 8,341 8,615 8,942
P/PPOP 4.11 4.14 3.78 3.59 3.43 )& F 4,421 4,758 4,878 4,985 5,145
5 BB AT B F N 227 132 121 130 140
EPS 0.93 1.02 1.05 1.10 115 A ifedE gk 765 945 1,087 1,152 1,209
BVPS 7.80 8.63 951 1040 11.33  FA 4,480 4,538 4,671 4,912 5,147
PPOPPS 1.42 1.41 1.55 1.62 170  Flhi 2,241 2,148 2,208 2,338 2,461
DPS 0.20 0.20 0.21 0.21 0.22 b B W Ao 36 37 37 39 41
M8 F AT R 21.50% 19.55% 19.55% 19.55% 19.55% W% B %S 1,388 1,460 1,308 1,375 1,441
RS 3.42% 3.42% 351% 3.67% 3.83% &L #)E 2,239 2,389 2,463 2,574 2,686
XhHEE RIS N PN 1 -2 -2 2 2
ke 9.17% 11.22% 8.00% 6.00% 6.00% 3 &7 4 3,058 3,038 3,324 3,495 3,663
FoE 30 9.47% 12.82% 10.00% 8.00% 7.00% = HALIMR & 817 651 863 923 978
& Bk 4.95% 10.93% 6.18% 5.66% 5.84% A ¥ AR 2,240 2,387 2,461 2,572 2,684
8 R ARG 3.33% 11.36% 7.64% 7.70% 6.76%  FTi3At 228 179 197 206 215
TR A F 463% 4.42% 4.10% 4.00% 3.90% 4 #E 2,012 2,208 2,264 2,367 2,470
A BKFIkE  3.81% 3.67% 3.43% 3.35% 3.29%  JIEA A 2,001 2,200 2,258 2,360 2,463
3 5 BT 8% 230% 229% 2.17% 2.08% 2.00% KEAKE

Pt ffEA e 235% 2.35% 2.20% 2.09% 2.01% RHEH 128,609 143,038 154,481 163,749 173,574
&8 2 (NIM)-R 1 1.68% 1.54%  1.43% 1.41%  1.40% R BAL R 5,734 5,874 6,058 6,238 6,409
HAE(NIS)-M A4 1.47% 1.32% 1.23% 1.26% 1.27%  RFK4H 123,068 137,356 148,422 157,511 167,165
B F e R NE iR 23.97% -41.82% -8.00% 7.00% 8.00% ALK~ 65,830 73,547 74,282 77,253 81,116
BAEBNEN/BIL 22.15% 23.73% 25.86% 26.09% 26.22% A ikRAT 11,656 11,599 10,991 11,871 12,702
AR AN 30.98% 32.19% 28.00% 28.00% 28.00% [l k% = 6,352 7,487 10,482 11,530 12,453
Be &M/ k] 0.80% 0.81% 0.80% 0.80% 0.80% ik f 15,993 15,911 23,058 24,850 26,560
S R BT A3 AL 5 10.19% 7.52% 8.00% 8.00% 8.00% A &K F 212,447 235671 250,236 264,404 279,845
DY i X F = At 211,603 234,956 259,084 279,211 298,427
IR ON -0.5% -0.8% 0.1%  4.8%  46% A% 177,139 199,842 219,826 237,412 254,031
B3 FON 24.0% -41.8%  -8.0%  7.0%  8.0% @& RkATHE 6,470 6,768 7,054 7,054 7,054
B EpAE B3 iR 15.6% 23.4% 15.0%  6.0% 50% Rk fifk 3,843 1,461 1,023 1,064 1,106
ERIX 0N 3.0% 1.3% 29% 52%  48% KATIRA 3,938 5,063 1,519 1,549 1,580
R S12.9%  -4.2% 28% 59% 53% it&HfE 191,391 213,134 229,422 247,079 263,772
W A&HT A E -0.1% -0.6% 94% 52%  4.8% firAit 192,083 213,757 236,517 254,721 271,930
F)38 B 3 26.3%  6.6% 3.1%  45% @ 44% B AERBAT 19,520 21,200 22,566 24,490 26,497
A E 24.4%  9.7% 25%  45% @ 4.4% AU FEFF 150,359 160,511 171,747 183,769 196,633
V3% A 26.7% 10.0% 26%  4.5% 44% KERE

BARA 15 A A 0.66% 0.48% 0.58% 0.58% 0.58%
ROAA 0.97% 0.99% 0.92% 0.88% 0.86% &R RK%% 0.81% 0.79% 0.80% 0.82% 0.83%
ROAE 13.01% 11.48% 11.57% 11.02% 10.54% R 44 M % 0.33% 0.32% 0.55% 0.55% 0.55%
RORWA 1.36% 1.42% 1.36% 1.33% 1.30% HR&EBEZ% 553% 523% 489% 464% 446%
FAKIA AR 4.46% 4.11% 3.92% 3.81% 3.69%
KRR E 14.75% 14.41% 13.61% 12.85% 12.15% A shi

—BFRARE  12.30% 12.52% 12.75% 12.97% 13.14% AHHik 72.60%  71.58% 70.27%  68.97%  68.33%
B —BFEALR 1097% 11.27% 11.58% 11.87% 12.12%  WHKIE K~ 60.78% 60.88% 59.63%  58.65% 58.16%
R Ao AR % %k 71.06% 68.32% 66.29% 65.82% 65.89% H K LK F/E 3111%  31.30% 28.67%  27.67%  27.18%
LA & 10.84 11.08 11.48 1140 11.26 RBLKEZ/EK 3.00% 3.19% 4.05% 4.13% 4.17%
FIER B Wind, RBHIEA
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