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L FA4RAT (002807.SZ)

RS HERETH

R, TRRATIE 2024 £ =FFRE. 24Q1~3 Fk . PPOP. Ja&#)
T8 F b3k 55 4 1.33%. -5.54%. 6.79%, 3gik 554K 24H1 £ 3h-4.13. -2.82
F2-3.70NB L, TRFBAYESLE, FHMREH ROE 4 8.75%. Eit
LH5IS) L, AR, LEL. REFRAIZETK, &EFRIPN
YT B i K.

i (1) A& A, 5] 3Q24 A &F N3k 4-7.28%, 4
B AH24 @t 2 A o, AL FMEONT B R @ T sk S

(2) FREAZBIR. 24 FA=ZF L5 FERMAR LEK 26.5%, it L&
B4 ok 5F 4 TR K3 KIE ).

(3) FEREHRFAIARI, FREXWETH, REBEZRREH. 3] 2403
RAREE 0.90%, IRIL T4 8bp; K&& %% 452.16%, IRk L4+ 16.91pct,
RIS IKANE A 252, MATIEFS 47K A, 24Q3 KRR IEWHE 1.42%, ik 24Q2
LA 5bp, BARF R B,

Fi . (1) BEEBATE. 3Q24 4824 1.74%, 3R 1H24 T4 2BP,
H 8 ERA T, RAVNAELA LT ZHE R fit & AR AESF TAT 6 4=
2BP, #Es#wA )RS,

(2)B5RBIER K. 24Q3 % 7= Wik AHKILR 5 F 4 6.29%/6.20%/6.21%,
A4 Q2 & #)+0.16/-3.52/-1.10 NB 5, F BTG R KL,

A DL AABRATR S M RME, RERS, ZFREERA TR, Lkoy
RAPTT M, A2RIRRSE T IR ERARERST, R4 RAER A

0 MedRF: eakikd], &2 TH, RERBIEIATRY, 255 RAHH.

W 5% 5 61E

S A 2022 2023 2024E 2025E 2026E
Bl BN (T T L) 3780 3865 3907 3980 4162

Fl 38 % 12.3% 2.3% 1.1% 1.9% 4.6%
&AL A)18(8 7 L) 1689 1846 1938 2028 2132

Rl 3 % 25.5% 9.3% 5.0% 4.6% 5.1%
)34 A)18(8 % L) 1616 1888 1990 2077 2178

Rl He3g K 26.9% 16.8% 5.4% 4.4% 4.9%
F R (T) 0.74 0.87 0.92 0.96 1.00
PE 5.6 4.8 45 43 4.1
PB 0.6 0.6 0.5 0.5 0.4

TR IR 8 EIE. RBRIEA

IEAFRARE | 8] fobRE
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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



< a) Bt iRE

&1 kBEMSIAENE (£15: FHA)

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

B AL N Fl He ik 12.27% 4.03% 1.25% 0.44% 2.25% 2.56% 5.46% 1.33%
AR H) I F ph3g ik 18.01% 5.05% 13.17% 8.40% 11.12% 3.12% -2.72% -5.54%
VAR 4 F) 18 B g i 26.88% 12.78% 14.23% 15.15% 16.83% 12.72% 10.50% 6.79%
HEE (BEM) 2.18% 2.05% 2.20% 2.07% 2.06% 1.70% 1.76% 1.74%
AR E (BEM) 1.94% 1.84% 1.98% 1.85% 1.85% 1.52% 1.54% 1.53%
A B FMAER (WEMH) 4.12% 4.06% 3.92% 3.48%

P& AR (FEAL) 2.18% 2.08% 2.07% 1.94%

HEE (MEH) 2.26% 2.22% 2.14% 2.04% 2.01% 1.87% 1.80% 1.79%
A E (REAE) 2.33% 2.37% 2.29% 2.14% 2.19% 2.07% 1.94% 1.91%
AR FWAR (NHAE) 4.45% 4.40% 4.35% 4.21% 4.21% 3.96% 3.83% 3.78%

P& RARAE (R FAE) 2.12% 2.03% 2.06% 2.07% 2.02% 1.89% 1.89% 1.87%
$EELHLEE (NEAL) 2.11% 2.22% 2.07% 1.96% 1.87% 1.87% 1.77% 1.70%
BEELEFE CREAL) 2.15% 2.37% 2.29% 2.12% 2.05% 2.07% 1.87% 1.73%
ROA ($£4%) 1.00% 0.72% 0.85% 0.88% 1.14% 0.76% 0.78% 0.81%
ROE (44k) 11.87% 8.60% 8.96% 9.59% 12.55% 8.36% 8.50% 8.75%
AT R 7.62% 7.74% 7.57% 7.81% 7.76% 8.47% 8.32% 8.59%
b ar: £ 10.20% 11.59% 9.90% 7.51% 10.24% 5.74% 6.12% 6.29%
R An A 7= 38 % 11.24% 8.37% 7.80% 9.21% 7.85% 5.93% 7.58% 5.24%
ROE(#1b)*(1-5-41 %) 9.00% 6.52% 6.79% 7.27% 9.81% 6.53% 6.64% 6.83%
ROE(4FAb)*(1-5- 41 % )- R An AR = 36 ik -2.24% -1.85% -1.00% -1.94% 1.96% 0.60% -0.94% 1.60%
AAMNAE 30.39% 26.64% 27.12% 29.12% 30.87% 26.96% 26.43% 29.55%
B 81.39% 81.28% 81.47% 82.98% 82.86% 81.96% 83.00% 82.78%
K F Pk 12.74% 12.04% 12.30% 12.03% 11.85% 11.65% 9.73% 6.20%
BRI ig 10.55% 14.17% 13.36% 10.10% 9.65% 10.25% 7.31% 6.21%
LN g 65.35% 67.45% 69.72% 70.04% 68.81% 70.99% 69.92% 68.90%
B3R 8 AR 84.82% 84.82% 87.75% 88.62% 84.33% 89.57% 89.83% 89.49%
) ﬁkiyﬁﬂmia = 11,658 5,147 8,792 11,324 12,224 5,543 7,454 6,191
B BEEE T 12,387 6,154 10,468 11,130 12,533 7,554 8,195 7,356
RERBE 0.98% 0.97% 0.98% 0.98% 0.98% 0.97% 0.98% 0.90%
:}Mr& 25 469.62%  481.07%  500.21%  473.17%  409.46%  425.25%  435.25%  452.16%

A& 0.92% 0.86% 1.24% 1.07% 1.06% 0.95% 1.37% 1.42%
;14‘1% S 1.90% 1.83% 2.22% 2.05% 2.04% 1.92% 2.35% 2.32%
SRS 1.06% 1.46% 1.19% 1.27%
WA 90 KA B/ R 70.66% 68.41% 80.01% 78.57%
Wl 1k AR A 886.04% 392.29% 229.87% 179.40%
W R 108.48% 148.21% 122.00% 129.84%
FTHRHE 0.17% 0.17% 0.03%
WHR+FMF 1.24% 1.63% 1.19% 1.30%

(Fa+i@ i) IRR 126.13% 165.59% 122.00% 132.91%

FRAFARE 1 CREL) 0.38% 0.91% 1.25% 0.98%
FRAHARE 2 CREAL) 0.68% 1.89% 1.95% 1.49% 0.78% 1.57% 1.59% 1.04%
FRAZA R E 1 (M) 48.94% 83.22% 131.31% 93.53%
T RAZA R F 2 (M) 74.12% 187.97%  197.72%  155.27% 77.73%  15454%  159.76%  116.86%
B — BRI 12.77% 12.95% 12.59% 12.81% 13.10% 14.16% 13.92% 14.19%
— R AT 12.78% 12.96% 12.60% 12.82% 13.11% 14.17% 13.93% 14.20%
TARIRE 13.90% 14.09% 13.74% 13.96% 14.24% 15.32% 15.09% 15.34%
ks (F) 52,262 53,942 54,200 52,674 53,126 50,771 48,491 46,941

B R T 80 E LY ;
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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
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TP RR: Wind, BHIEHR
A 2: RiFEwEgFHFs (2024Q1~3)
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TR IR Wind, BHIEAS
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B 3: RitFksgdHisa (2024H1)
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FARR: Wind, #BEIEA

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

L BA4RAT2024Q3 % F F AL G AR 3 I 4

10% -
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% % # #* # 3 I H % b2 )z
& & ¥ b % A & z A 4 +
* F 4 IS V3 it it # | i3 &
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A e Pt b Z e
A A #)
i
FH IR Wind, BHIEAS
% 2: BitlhgF bigig
2022A 2023Q1 2023H1  2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3
B AL\ F) Hedg ik 12.27% 4.03% 1.25% 0.44% 2.25% 2.56% 5.46% 1.33%
) BN Fh3g ik 12.81% 2.25% -2.24% -5.54% -6.63% -12.42% -9.25% -7.28%
EI N NG 3 9.45% 10.93% 13.77% 26.61% 50.60% 55.94% 50.79% 29.47%
H T FMONF LIga -32.87% -60.65% -41.79% -2.92% -13.62% 154.99% 110.92% 26.49%
H A AR BN ) P3G ik 24.15% 27.31% 22.94% 31.27% 62.66% 48.94% 46.09% 29.82%
Tk F ok F gk 3.46% 8.49% 2.35% -2.74% -3.44% -3.13% -5.46% -7.89%
WA A F s ik 18.01% 5.05% 13.17% 8.40% 11.12% 3.12% -2.72% -5.54%
F)I8 B AR eI ik 26.45% -6.83% 28.39% 27.13% 23.87% 20.52% 9.03% 6.18%
A E R P i 25.85% 12.89% 27.50% 23.43% 24.93% 13.18% -0.56% -0.47%
VAE 4 A B F 3R 26.88% 12.78% 14.23% 15.15% 16.83% 12.72% 10.50% 6.79%
T RIB: Wind, BRHIEA
A3 RFEVGF IR
2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3
X2 ONG A £ -12.77% 4.03% -1.42% -1.34% 8.85% 2.56% 8.39% -7.97%
) BN F) eI ik -1.14% 2.25% -6.68% -11.92% -10.01% -12.42% -5.82% -3.06%
EI RN INGEE: £ -75.67% 10.93% 16.20% 79.85% 423.68% 55.94% 46.58% -26.41%
HF 4 MR g ik -36.32% -60.65% -12.80% 198.95% -59.17% 154.99% 80.35% -58.87%
H A A SN 3 iR -84.91% 27.31% 19.55% 64.66% 902.14% 48.94% 43.73% -18.89%
Bk R 3k -119.63% 8.49% -2.79% -15.88% 27.83% -3.13% -7.64% -15.54%
PARTF)E E Pk -9.05% 5.05% 21.08% -2.79% 21.72% 3.12% -7.65% -13.23%
F1)i8 & A ) L ik 25.52% -6.83% 79.78% 25.26% 20.78% 20.52% 0.34% 1.85%
A A B P ik 31.59% 12.89% 40.95% 16.61% 26.89% 13.18% -10.70% -0.30%
VA F)H R 3R 33.31% 12.78% 15.57% 16.70% 19.03% 12.72% 8.51% 0.70%
FHRIR: Wind, BEIEA
HOF R AR 49 E 23 6
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% 4: R ROE %4

2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3
22 SN 2.35% 2.28% 2.33%

EEIRNION

FF G TN

LSRN N
F ik & th

FLA B Ao

oAb 4B T8

BALAR K 0.96%
X 2 b 0.73% 0.79%
RN 0.00% 0.00%
F)IE B 0.73% 0.79%
P AFAL -0.05% -0.02%
412 ROA 0.78% 0.81%
ATAF 10.94 11.02 11.07 10.89 10.86

FAHEIBE: Wind, 427iEA

%5 #%# ROE ##

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

212 SN 2.02% 2.13% 2.00% 2.28%

A BN 1.73% 1.68% 1.58%

HF 5 FooN 0.04% 0.03% 0.05% 0.03%

ERUEIH NI SN 0.49% 0.59% 0.36% 0.40% 0.27%
B % h 1.17% 1.62% 0.91%

Hhl B m 0.02% 0.02% 0.02%

Y 5B EER 0.68% 0.64% 0.66% 0.68%

BALAR K 0.43% 0.21%
2k F78 0.90%
ERIZV IO 0.00%
FI3E B 0.83% 0.95% 0.77% 0.90%
PrAFHL 0.03% -0.04% 0.04%
4% ROA 0.98% 0.93% 0.81% 0.86%
AT 10.94 11.02 11.07 10.89 10.86
%4t ROE 10.31% 1016% | 2208%  836%  879%  9.29%

FARIB: Wind, #BHIEA

WAF AR AR E2 B 7
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B 6: FEEFFAE

A8 E (PFEA)

e 5 £ (HLFEAL)

2.80%
2.60%
2.40%
2.20%
2.00%
1.80% 1.74%
1.60%
1.40% 1.53%
1.20%
1.00%
¥ o D or N S Nalies GRS SRS e S N
N9 N S o N A > S 9 N X o
S N N » AR oY 9 O O’ SV
Vo P Yo P D VP g U N3
TR IR: Wind, FBHIEA
26 FE&E. FAE ALK KER, HERAALE
it (WEAE) 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3
B E 2.18% 2.05% 2.20% 2.07% 2.06% 1.70% 1.76% 1.74%
HF £ 1.94% 1.84% 1.98% 1.85% 1.85% 1.52% 1.54% 1.53%
NN & X 4.12% 4.06% 3.92% 3.48%
8 R ARAR 2.18% 2.08% 2.07% 1.94%
2EE (MHEE) 2022Q4 202301 20230Q2 202303 202304 2024Q1 2024Q2 2024Q3
HEE 2.11% 2.22% 2.07% 1.96% 1.87% 1.87% 1.77% 1.70%
A E 2.15% 2.37% 2.29% 2.12% 2.05% 2.07% 1.87% 1.73%
ER Nl € 4.22% 4.40% 4.33% 4.15% 4.08% 3.96% 3.78% 3.56%
8 R ARAR 2.07% 2.03% 2.05% 2.03% 2.03% 1.89% 1.91% 1.83%
£ EFEFHRBR 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3
KA 4.98% 4.68% 4.47% 4.00%
BRRF> 3.04% 3.32% 3.24% 2.72%
B L # ~ 1.32% 1.47% 1.47% 1.52%
&R LR 2022A 202301 2023H1 20230Q1-3 2023A 202401 2024H1 2024Q1-3
AR 2.13% 2.02% 2.02% 1.88%
Bk 7 2.03% 2.00% 2.00% 1.94%
RATR A 3.80% 3.78% 3.83% 3.92%
FHRR R Wind, BHIEA
HOF R AR 49 E 23 8
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A7 AEKFRA (45 BHA)

RBEM (HFHELFE) 2022A 202301 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3
TH 61.11% 61.45% 63.60% 65.18% 62.01% 64.89% 65.76% 65.13%
BF LT~ 32.97% 33.38% 31.36% 29.59% 32.72% 29.81% 28.93% 29.83%
FVTPL 6.28% 8.85% 8.82% 6.87% 9.52% 8.52% 6.00% 5.31%
AC 16.57% 15.25% 14.61% 13.91% 11.93% 11.32% 11.96% 14.31%
FVOCI 10.13% 9.28% 7.93% 8.81% 11.27% 9.96% 10.97% 10.21%
F AR AT 5.11% 4.73% 4.72% 4.69% 4.43% 4.72% 4.69% 4.28%
B Ak~ 1.01% 0.80% 0.77% 0.89% 0.87% 0.70% 0.86% 0.79%
S £ 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3
Bk & F 9.59% 7.70% 5.87% 4.85% 6.23% 6.08% 9.41% 7.95%
Bl 12.74% 12.04% 12.30% 12.03% 11.85% 11.65% 9.73% 6.20%
FFEF 9.45% 16.62% 9.27% 5.26% 9.38% -5.57% -2.09% 7.17%
FVTPL 27.97% 88.25% 85.27% 66.28% 67.22% 1.86% -27.84% -17.85%
AC 13.22% -12.80% -19.43% -17.20% -20.63% -21.49% -13.12% 9.33%
FVOCI -4.35% 44.26% 36.52% 22.70% 22.59% 13.50% 46.89% 23.27%
B AR RAT -0.08% -3.92% -3.89% -21.71% -4.51% 5.68% 5.40% -3.04%
) Ak = -15.52% -38.41% -28.56% -12.84% -5.14% -7.41% 18.60% -4.73%
$25H4F 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3
EAE LT 1,932 2,729 -3 2,894 4,211 2,666 5,334 782
5 963 5,147 3,644 2,532 900 5,543 1,911 -1,263
BRREF> 6,290 3,171 -3,635 -3,231 8,913 5,325 -1,511 1,647
FVTPL 3,344 4,997 -64 -3,470 5,659 -1,835 -4,677 -1,300
AC -1,545 -1,083 -1,171 -1,274 -2,238 -1,092 1,232 4,377
FVOCI 4,491 -744 -2,400 1,514 5,492 -2,398 1,934 -1,430
B FRAT -1,887 -302 21 -72 6 560 -45 771
BRI -79 -290 -55 195 63 -307 302 -132

A8 & RHHA ($45: FHL)

REBGEH 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3
3 76.94% 77.18% 79.73% 80.28% 76.53% 80.47% 80.62% 80.23%
18] RATAE 3 5.89% 5.41% 5.26% 3.88% 5.02% 4.99% 5.15% 5.24%
) Ak 77 A 3.99% 5.70% 3.14% 3.68% 6.62% 1.67% 1.52% 3.09%
EATAR A 3.89% 2.70% 2.73% 2.75% 2.58% 2.71% 2.46% 1.10%

Bl g ik 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3
Bt & R 10.43% 11.96% 9.93% 7.39% 10.29% 4.40% 4.83% 5.18%
53 10.55% 14.17% 13.36% 10.10% 9.65% 10.25% 7.31% 6.21%
&) FATHE K 89.11% 77.92% 47.16% -24.17% -5.98% -2.50% 3.98% 43.32%
Rk 5 4% -44.09% -33.25% -52.63% 16.59% 82.87% -69.05% -48.65% -10.78%
KAT A 69.81% 29.13% 29.03% -13.12% -26.84% 6.13% -4.61% -57.51%

2EME 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3
Bt & G 4,949 7,255 -445 -810 9,753 -1,448 225 -288
AR 1,801 6,154 4,314 662 1,402 7,554 641 -839
&) RATHE K 947 -406 -283 -2,431 2,526 -50 324 155
=) Ak 7 A 1,186 3,312 -4,522 945 5,844 -9,202 -273 2,934
EAT B A 1,015 -1,805 46 15 -19 250 -467 -2,538
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A 9: &P R AKE

it b (/B 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3
B F o H BRI 2.45% 1.45% 1.78% 2.45% 2.07% 3.60% 3.55% 3.05%
P A 10.32% 13.21% 24.42% 18.93% 20.61% 16.02% 22.35% 20.09%
ARMNEE FHAR A -0.32% 5.33% -3.70% -0.10% -2.18% 11.47% 5.87% 3.49%
LR A 0.83% 0.14% 0.34% 0.30% 0.32% 0.21% 0.22% 0.28%
ERIRIT SN 2.23% 1.79% 1.66% 1.85% 2.03% 2.02% 3.03% 3.02%
iR R & 3.62% 15.37% 9.98% 5.49% 4.45% 16.17% 9.52% 5.77%
FEE LR (1BIK) 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3
T H BRI 0.47% 1.45% 1.05% 1.22% 0.19% 3.60% 1.79% 0.49%
R 4.50% 13.21% 17.79% 2.02% 6.02% 16.02% 14.52% 3.99%
ARMNEE FHAR A -4.70% 5.33% -6.38% 2.46% -2.11% 11.47% 0.26% -0.74%
LR A 0.04% 0.14% 0.27% 0.07% 0.09% 0.21% 0.12% 0.12%
BN ST 0.63% 1.79% 0.76% 0.70% 0.61% 2.02% 2.04% 0.83%
iR R & -0.71% 15.37% 2.26% -1.42% 0.22% 16.17% 1.61% -1.09%
#10: RERE (BFHA)

*ERE 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3
RERBEE 0.98% 0.97% 0.98% 0.98% 0.98% 0.97% 0.98% 0.90%
REBER 469.62% 481.07% 500.21% 473.17% 409.46% 425.25% 435.25% 452.16%
WA 4.60% 4.66% 4.92% 4.61% 4.01% 4.10% 4.27% 4.05%
TR HAR 1,011 1,049 1,101 1,116 1,129 1,167 1,204 1,090
EREX SNE ] 946 926 1,392 1,226 1,228 1,149 1,680 1,721
WS AT 1,096 1,631 1,377 1,563
#4790 kuj:ﬁ‘%k%éﬁ 714 753 903 946
FUFBAR 178 191 37
FERFHE 0.92% 0.86% 1.24% 1.07% 1.06% 0.95% 1.37% 1.42%
RER+RRE 1.90% 1.83% 2.22% 2.05% 2.04% 1.92% 2.35% 2.32%
WHRHRE 1.06% 1.46% 1.19% 1.27%

WL 90 Ak B/R R 70.66% 68.41% 80.01% 78.57%
Wl 1 AR A 886.04% 392.29% 229.87% 179.40%
W R 108.48% 148.21% 122.00% 129.84%
FHRHE 0.17% 0.17% 0.03%
(ZLa+4H0) /53 1.24% 1.63% 1.19% 1.30%
(Zm+i ) IR 126.13% 165.59% 122.00% 132.91%
FREFARFE 1 (MFAL) 0.38% 0.91% 1.25% 0.98%
FREFAERE 2 (MFAL) 0.68% 1.89% 1.95% 1.49% 0.78% 1.57% 1.59% 1.04%
FRAZA B 1 CREE) 48.94% 83.22% 131.31% 93.53%
FRAZAGE R F 2 (M FAE) 74.12% 187.97% 197.72% 155.27% 77.73% 154.54% 159.76% 116.86%
BF AR AR 62 23519 10
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B LM 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1
AR 18.06% 20.43% 23.40% 22.58% 22.28% 20.53% 19.38% 17.65%
1E 53548 3 10.24% 10.97% 11.73% 10.68% 9.72% 8.12% 7.42% 6.60%
A 1.29% 1.30% 2.01% 2.63% 2.94% 3.15% 3.15% 3.17%
2B 6.29% 6.86% 8.38% 8.09% 8.62% 8.48% 8.22% 7.40%
R EN 1.31% 1.27% 1.18% 1.00% 0.77% 0.59% 0.47%
ZEEA 15.92% 16.04% 11.05% 12.35% 13.09% 13.57% 14.52% 15.98%
AR 66.03% 63.53% 65.55% 65.07% 64.63% 65.90% 66.11% 66.37%
LR 34.09% 31.40% 30.97% 29.56% 29.56% 30.02% 28.29% 27.75%
WK AR 8.68% 9.25% 9.99% 10.25% 10.34% 11.48% 12.21% 12.24%
L% %= 7.81% 7.30% 7.25% 7.79% 7.49% 6.48% 5.91% 5.33%
S, 77 Ak 0.35% 0.18% 0.18% 0.24% 0.32% 0.74% 1.03% 0.90%
AL Ao B S-Sk 5.81% 6.36% 7.74% 8.22% 8.02% 7.46% 7.48% 7.65%
EH AL 3.65% 3.47% 3.84% 3.59% 3.71% 4.75% 6.43% 7.72%
vy itotel 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1
AN 36.23% 50.39% 47.74% 21.40% 7.36% 2.08% -2.73% -5.69%
Ve Zo TR 40.88% 42.20% 30.65% 6.93% -6.64% -14.64% -14.64% -10.82%
H A -5.07% 20.84% 77.27% 121.95% 65.02% 34.85% 19.57% 10.36%
%2Ry 40.45% 49.17% 51.86% 29.63% 16.02% 17.72% 6.63% -4.27%
15 R T -0.35% -11.71% -26.63% -33.51% -32.79%
ZEBH 16.67% 20.45% -20.86% -15.44% 33.57% 23.36% 24.05% 29.27%
AR 8.95% 10.14% 13.19% 12.49% 11.16% 13.74% 14.41% 10.51%
LIECR -1.88% -0.45% 3.58% 3.41% 7.61% 14.03% 7.06% 1.44%
AR A 23.60% 42.73% 31.13% 21.63% 16.73% 25.84% 32.07% 17.01%
L %S 35.25% 20.98% 5.90% 17.33% 16.54% -6.65% -11.74% -9.76%
B 77 b -10.65% -51.31% -42.29% 42.43% 107.05% 251.87% 257.78% 33.22%
AL A2 5 IR 5k 12.75% 17.85% 51.75% 41.84% 16.92% 2.00% 4.34% 12.56%
HH AL 4.58% 5.66% 19.95% 13.80% 8.72% 48.37% 94.08% 78.33%
A 12: HHER

R 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1
NEIPEE 40.50% 40.33% 40.26% 36.40% 34.41% 34.80% 32.37% 29.46%
B EH 18.49% 17.16% 16.79% 16.41% 14.65% 14.63% 13.58% 12.23%
N8 EH 22.01% 23.17% 23.47% 19.99% 19.76% 20.17% 18.79% 17.23%
MNASFH 50.07% 51.57% 52.43% 55.27% 55.48% 56.85% 57.87% 60.11%
MAE 39.00% 41.56% 41.31% 44.35% 43.30% 46.10% 46.36% 49.63%
INAE A 11.07% 10.01% 11.12% 10.91% 12.18% 10.75% 11.50% 10.49%
B titd 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1
B B 0.25% 13.23% 10.39% -3.10% -5.37% 8.54% 3.34% -8.83%
N5 EH 17.84% 15.39% 0.81% 2.68% -3.38% 1.25% 1.85% -9.98%
N8 EH -10.92% 11.69% 18.44% -7.37% -6.80% 14.53% 4.45% -8.00%
AMASFH 20.14% 17.48% 16.29% 15.07% 17.14% 16.79% 14.59% 13.87%
MAE R 20.10% 19.28% 17.64% 14.59% 16.02% 18.01% 17.64% 15.93%
MATE SR 20.29% 10.53% 11.54% 17.08% 21.28% 11.87% 3.74% 5.02%
FOF WA R 492 11
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& 13: FRABMABREARESRT (FFAL)

12 A BALR & 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1
BF 1,141 671 854 947 896 998 782 897
ek 1,190 663 842 884 859 1,017 790 933
A BRI K -42 18 19 65 27 -15 -17 -33
) 7 -10 -7 2 11 -4 9 -3
& AR K = B3R 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1
BF 0.90% 0.47% 0.60% 0.62% 0.59% 0.59% 0.46% 0.48%
B 1.70% 0.83% 1.05% 0.97% 0.94% 0.99% 0.77% 0.81%
A BRI K -0.09% 0.04% 0.04% 0.13% 0.05% -0.03% -0.03% -0.05%
) -0.06% -0.08% -0.06% -0.02% 0.10% -0.04% 0.09% -0.03%
RERR 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1
b S v 3,395 3,990 4,169 5,102 4,964 5,704 4,797 5,404
R 3,233 3,828 3,994 4,864 4,753 5,512 4,629 5,246
SERL A 122 140 141 206 167 152 151 151
HAb 40 22 34 32 44 40 17 7
RERBITZHRE 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1
S v 2.38% 2.73% 2.72% 3.19% 2.94% 3.24% 2.58% 2.89%
ik 4.03% 4.22% 4.37% 4.88% 4.61% 4.92% 4.01% 4.27%
A AR 0.24% 0.32% 0.28% 0.41% 0.30% 0.28% 0.25% 0.28%
A 0.34% 0.18% 0.31% 0.32% 0.44% 0.45% 0.18% 0.07%
PR TR Wind, BFRIEA
R 14: FHREM
FHFUNM R 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1
F 4 TN 2.99% 60.94% 44.96% 8.48% -2.20% -19.06% -7.76% 43.08%
AR 5 2.53% 87.88% 62.96% 17.74% -2.43% -1.17% 0.95% 10.78%
FALE A 4 4.17% 20.00% 16.00% -10.00% -1.82% -66.61% -27.46% 301.61%
F U Rk 9.15% 51.29% 68.09% 110.70% 79.49% 19.25% -1.92% -12.73%
AR Wind, #BHIEA
FOF WA R 492 12
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A 7: RAALREHA

e S — BF AR emlmm —BFRRRER el FRIRF
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FoAHRIR: Wind, BREES

A 8: %4t ROE. KA # =ik A ROE(FAL)*(1-9-4 %)

==0==ROE (41t) === N [o AR 351k === ROE(F{L)*(1-2 4 %)
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B METME (45 FAAL)

2022A 2023A 2024E 2025E  2026E 2022A 2023A 2024E 2025E 2026E
MALRE () #HE K
P/E 5.6 4.8 4.5 4.3 41 A BN 3,193 2,982 2,839 2,894 3,021
P/B 0.64 0.58 0.54 0.49 0.44 IR IN 6,284 6,233 6,062 6,200 6,469
P/PPOP 3.49 3.14 3.09 3.04 2.91 .8 3k 3,090 3,252 3,224 3,306 3,449
B BT RRON 93 80 104 112 119
EPS 0.74 0.87 0.92 0.96 1.00  Aitedk gk 494 803 964 973 1,022
BVPS 6.24 6.94 7.70 8.50 9.33 RN PN 3,780 3,865 3,907 3,980 4,162
PPOPPS 1.18 1.32 1.34 1.36 1.42 B ¥ 2,091 2,019 1,968 1,952 2,029
DPS 0.18 0.19 0.20 0.21 0.22 B B A 35 32 27 28 29
B8 T AT 24.19% 21.86% 21.86% 21.86% 21.86% W 4B %32 % 1,149 1,193 1,191 1,214 1,269
BB AR 4.36% 4.60% 4.85% 5.06% 5.31% &L A|E 1,689 1,846 1,938 2,028 2,132
BHHEE RO SN -14 228 228 228 228
B % 12.74% 11.85%  6.40% 7.00% 6.80% K& A A)iE 2,571 2,857 2,905 2,956 3,081
P St 10.55% 9.65%  6.30% 8.50% 8.00%  # F M AEM K 896 782 738 699 720
& BTk 10.55% 10.03%  5.60% 7.37% 6.90% £ % 1,675 2,075 2,167 2,257 2,361
i8R Ak 10.43% 10.29% 5.31% 7.91% 7.17%  FiiFHt 58 55 65 68 71
FHRIKEF 4.98% 4.47%  3.98% 3.80% 3.73% & A 1,617 2,020 2,102 2,189 2,290
FHAE LK FIKSE 3.90% 351% 3.17% 3.04% 2.96%  JIE4A)E 1,616 1,888 1,990 2,077 2,178
T HAT & F 213% 2.02% 1.80% 1.73% 1.68% K =Rk
it 8 R IRATE 212%  2.02%  1.86% 1.79% 1.74% @ REEH 103,129 115,352 122,735 131,327 140,257
8 ENIM)-m 1 1.98% 1.68%  1.48% 1.42%  1.38% R BB A 4,747 4,622 4,343 4,243 4,236
AAZ(NIS)-m H{  1.78% 1.49%  1.31% 1.25% 1.23% &4 98,711 111,045 118,392 127,083 136,021
#F 4 MNg R -32.87% -13.62% 30.00% 8.00% 6.00% K LXK~ 55,645 60,862 63,906 69,018 73,849
AR KA B Ik 15.51% 22.85% 27.33% 27.28% 27.42% AR EAT 8,628 8,239 8,324 9,031 9,754
PRACIEA B 30.39% 30.87% 30.50% 30.50% 30.50% R k%~ 1,704 1,617 1,520 1,581 1,644
KE T BIFHRE 169% 1.45% 1.12% 0.40% 0.40%  H a3 /= 15,371 22,708 17,854 19,298 20,721
5 IR P AF AL E 3.47% 2.64% 3.00% 3.00% 3.00% A &%~ 169,107 186,071 196,484 210,956 225,503
XS X KA 168,751 186,030 200,608 216,832 232,823
2 F) BN 12.8% -6.6%  -4.8% 2.0% 4.4% B 129,835 142,368 151,337 164,200 177,336
R L SO -32.9% -13.6%  30.0% 8.0% 6.0% & RATHEIHK 9,940 9,345 9,774 9,774 9,774
e eI 2 24.1% 62.7% 20.0%  1.0% 50% Rk 6,732 12,310 12,064 13,029 13,551
ERIB PN 123%  2.3% 1.1%  1.9% 4.6%  KATH A 6,568 4,805 4,613 4,843 4,940
eI 35% -34% -25% -0.8% 4.0% & RAE 153,074 168,828 177,787 191,847 205,601
& HTA)E 18.0% 11.1% 1.7%  1.7% 42%  ftRait 154,336 169,954 183,286 197,780 211,960
F) i % R 26.5% 23.9% 4.4%  4.2% 4.6% KR ARSI 14,416 16,076 17,322 19,052 20,863
)i 25.9% 24.9% 41%  4.2% 4.6% AR 111,539 120,297 127,996 136,956 146,269
V3 B % A 26.9% 16.8% 54%  4.4% 49% HREKE
B A A 13 R R A F 0.92% 0.72% 0.62% 0.55% 0.53%
ROAA 1.00% 1.14% 1.09% 1.05% 1.02% R~RHZH%E 0.98% 0.98% 0.89% 0.88% 0.87%
ROAE 11.87% 12.55% 12.52% 11.81% 11.25% &R &4 % 0.38% 1.25% 0.85% 0.70% 0.60%
RORWA 153% 1.74% 1.69% 1.65% 1.62% HK&EEZF 470% 409% 397% 368% 349%
TARR FKAT 4.60% 4.01% 3.54% 3.23% 3.02%
TARARLRE 13.90% 14.24% 14.67% 15.02% 15.34%  #shH
—BF AR E  12.78% 13.11% 13.57% 13.95% 14.30% Ak 79.43% 81.02% 81.10%  79.98% 79.09%
B —BRALRE 12.77% 13.10% 13.56% 13.94% 14.29%  RH/E K& 61.11% 62.01% 61.18%  60.57% 60.24%
P e A % % 66.10% 64.67% 63.80% 63.16% 62.82% K EKFIE  32.97% 32.72% 31.86%  31.83% 31.72%
FLAF & 11.71  11.57 1158 11.38  11.16 BRA % 1.01% 0.87% 0.76% 0.73% 0.71%

FIER B Wind, RBHIEA

Bl BB R T 89 E2ILH 15
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