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GF SECURITIES

WEHARIRE

T >8] WA YN

3% F4R4T (601528.SH) e
HRABER, Rk ng oo 78

AR EIN

NS R Bk B 2025-03-28

® L FARATA A 2024 FFEARE, AR T 24A B0, PPOP. FEsE T A
JaE AR ik 55 4 15.3%. 15.6%. 11.3%, Hik4x 24Q1-3 &
#| % 3h+0.62pct. -6.57pct. -3.30pct. RitLsiiRzh A, HARE K. 4F o
By RABANE T RIETT#K, 48 2KF  RETHRE AT EZHE.
o XA (1) ARHAREZH. 24A RNa) £ LT foit & AATRIIGRSY o0 0y
A4 10.2%. 11.4%, 3k 554 24Q1-3 424 0.90pct. 3.33pct, # 09
RAAERIF LG 1% . K=, THFELEK 15.5%, T2 F Tk
R OANMALZEWREHR, R, HZ2 LR, 24A% T3 EEREEE
8 27.6%. 24.1%. 17.1%, 27 Xk, L2 50F R L,
FfEsw, AHFIIEK 12.8%, MABKTIRELN T, THA G
H i, 24A REIARE L 28.9%, # 24Q3 3 bi2st 0.4pct.
(2) RARERBETA, 20A A RRE 0.97%, Fib. FILHET; @ 021-38003646
W& B E% 320.87%, FRILTH 9.00pct, Hhéhmshie, marss 24 nijun@gf.com.cn
FArA, 24A R AERHKE 1.45%, ik 24Q3 T 11bp; 24A ki #AF: #HE
B 1.69%, % 24Q2 A T 8bp; M 24A B4 R E 0.59%, F) B SAC #ieF: S0260518080004
BT 11bp, ATBEIEARI AR E. AT A, 24A REE RREE SFC CE No. BNU965
24Q2 A TFAT 1bp, AT R 4 24Q2 K LA4T 2bp, #li& b RIS A B @  021-38003625
39F, 24A Kbl TR A4 24Q2 £ 10bp £ 0.45%, #izeiA 24 xuie@gf.com.cn
T T T . WERE, MEFEEBEARNRESURER 200 EM
R FEHL. (3)ERAEBRBEE, N5 5 IR EEIFCII . wp P T Ye Ty
e A3 HORBIAT 3L, 24A BAKNILE BT T 3.46pct.
o XiE: (1) ik &, KEAR AT LGHS. 24 FZ AT HEFL:
AT, 8] FbdE ERIRIE K 7T6%, PR FE . AMIMEAZ I 244047 (601528.SH) v 2024-11-11
# BEEEFEAG TSN A 49%. 6%, FHLI T RMETFR.  mepdTatd, Fnuy ke
B BANKT IR, 24A HAb LA A B aEREARLE S 40%, B
1a% B3| F vl kT AR R AT, AE A E G T ETAT b GA
2. (2) BEAFREEEICE . 24A N3 458 £ 1.50%, #24Q1-3 T gz A, 235 021-38003644
2bp, EEW T AARARME, WA FHAEME A E T A RBIF LR, gfliwenjie@gf.com.cn
BRI E, GEAVFHBD—F TATH 58 2 A REFE.
o ABATM LI Tt 5] 25/26 )25 F)iH38 % 55 4 9.58%
19.42%, EPS 2514 1.07/1.17 I, S#TAN 5 25/26 4 PE 4
#| 4 5.07X/4.63X, *t 5L 25/26 4 PB 4514 0.52X/0.47X, 6% &
3] i PB (LF) AP ARF A A, £F 25 4 0.7 12 PB 4
B, *t RG] AFEHME 7.38 IR, AT “EN” FA,
o RMdRT: (1) ZXFBKRHMTRE; (2) AHARKALARTAY; (3)
(R F AN oA T, (4) BRGAE A EATE.

22%

AHIF: RE
|_9=5| SAC #iE%: S0260518020004

RAIREE, ZIMMHE EFWIRIER TR TER
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GF SECURITIES

TRFERITI FIRRIT

EERERERNRBEDRB
PN H@Dd 2

1
* 2
* 3
* 4
% 5:
% 6:
% 7
% 8:
& 9
% 10:
% 11:
* 12:
% 13:

* 14:
% 15:
% 16:
% 17:
% 18:
% 19:
% 20:
% 21:
% 22:
% 23:

B & %3l

RitEd. PPOP. JaHFANE B FELHEIR oo 4
BB LB T50 (2024A) oo, 5
ZAtEI b 25 355 (2024Q1-3) oo, 5
BEFZH. PPOP. VA4 AR B FLIZIE oo, 7
B EER W LETTS (2024Q4 ) oo, 8
N R 19
e AT FE 3G R 5 P AT ARIE R oot 20
L A=W R & NN 20
KA S FEAFAENE (FA5: B IU) oo 3
Bt AL ZE B ELBZIR oottt e e ees 4
B T B B A 20 et 6
BT Al T 2 A oottt e et 6
B2 FE AL ZE ) EEIZAE oottt 7
B T B Bl 0 A 20 ettt ettt ettt 8
I FE AP ZEIEM] oottt en 9
Bt ROE FF B ..ottt eeen s 9
R L | i AT 10
HEE FRE. ALTIFREER. FEAERERE e, 10
iumf\ﬁ&m$ HERFERRAE, FLEMILEM 11
A BT (BAL: B TTIU) oo 12
THE TR IL (AT B T TU ) cooieeeeeeeeeee et e et eeee e e e eeeea e e e eeeeeeaneieeaeenas 13
ARBE L ettt 14
FFBIETL (AT B T TU) ettt 15
FERERFEI (AL FIIL) oo 16
FEEMN . EE IR AN ER e 16
T B LA e, 17
KRB REEIEAT (AL BT IU)  cooeeeeeeeeeeeeeeee e 17
TRBE BT B oottt 18
BAEIRE . BRI (AL BIIL) oo 19
T RIEAR (2024 F4K ) oo, 21
AT KIEE (2024 FF ZZEFER ) oo, 21

R, ZIMNE

HEWRERT R RAR
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GF SECURITIES i|"1'FJE|E R1T | ﬂs*&,‘f—i\l¥

R 1. REM SR (45 FHA)

Ry 54845 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A R ERAL
2 TONC A S 8.10% 8.19% 7.09% 7.90% 15.32% 14.86% 14.67% 15.29% 0.62pct
WAEITAVE R pbIg ik 1.61% 7.84% 4.92% 8.02% 21.711% 23.84% 22.21% 15.64% -6.57pct
VAE A ) b3 ik 16.16% 16.80% 16.88% 13.04% 14.69% 15.37% 14.57% 11.27% -3.30pct
ROE (#4t) 9.20% 9.54% 13.36% 10.97% 9.42% 9.84% 11.13% 10.83% -0.30pct
ROA (#4k) 0.82% 0.85% 0.96% 0.98% 0.80% 0.84% 0.95% 0.93% -0.02pct
$EE 1.88% 1.86% 1.75% 1.73% 1.60% 1.54% 1.52% 1.50% -0.02pct
A £ 1.84% 1.79% 1.63% 1.67% 1.56% 1.45% 1.41% 1.38% -0.03pct
PRAEN L 33.93% 31.83% 30.65% 34.69% 30.45% 27.22% 26.97% 31.22% 4.26pct
R gk 26.58% 24.99% 21.45% 23.35% 13.76% 10.79% 9.88% 11.99% 2.12pct
R H3g i 21.76% 19.81% 14.91% 10.19% 12.57% 8.87% 9.85% 15.50% 5.66pct
ARl 3 it 24.97% 26.41% 18.01% 16.60% 12.09% 11.52% 8.05% 12.82% 4.77pct
LR S v 59.98% 58.88% 59.20% 57.61% 59.37% 57.81% 59.50% 60.39% 0.88pct
B E G 82.39% 83.45% 82.90% 81.91% 81.26% 84.79% 82.90% 82.98% 0.08pct
RIS G F 5,917 8,883 10,938 10,487 9,109 8,314 11,660 17,577 5,918
BHE ST 10,621 19,041 19,189 20,529 6,322 14,958 10,159 18,490 8,331
R RARAH 1,099 1,098 1,110 1,103 1,189 1,183 1,218 1,265 47
VN &S 1.01% 0.98% 0.98% 0.97% 0.97% 0.97% 0.97% 0.97% 0.00pct
hEEEE 285.69% 298.94% 299.77% 304.12% 304.84% 323.79% 329.96% 320.87% -9.09pct
X HE 1.38% 1.32% 1.30% 1.30% 1.37% 1.56% 1.56% 1.45% -0.11pct
ARG R F 0.89% 1.84% 1.77% 1.69%

HH1 90 RvA EIRR 43.60% 38.94% 41.70% 43.13%

HH 1 A B A 483.11% 317.03% 123.51% 158.54%

AR/ B 90.69% 188.76% 182.22% 174.55%

(F@+4) IR 122.08% 223.32% 215.70% 222.87%

T RAH A RFE 0.89% 0.62% 0.67% 0.48% 0.59% 0.60% 0.63% 0.59% -0.04pct
R AZA S % 86.47% 59.92% 62.48% 44.82% 29.66% 47.36% 50.85% 45.72% -5.13pct
B —BFRILRE 13.72% 13.01% 12.96% 12.68% 13.36% 13.03% 13.24% 13.67% 0.43pct
KAARE 14.92% 14.21% 14.17% 13.88% 14.56% 14.22% 14.43% 14.87% 0.44pct

HAERF: Wind, JEIEFRZREBR TS
&z BN, REFANE. JFEEAE. ROE (40) . ROA (S-4b) . 48 2. A £, REIARE A BHEZ T8,

RAIREE, ZIMMHE EFWIRIERTHIRTER
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B 1: BitEik. PPOP. Va#:44)H R ik

= LA F Fe 3 i PAFTANE R b ik = )25 4 FIE ) 3 iR
50.0%
40.0%
30.0%
20.0% 15.6%
515.3%
10.0% 11.3%
v
0.0% \\v//
-10.0%
-20.0%
-30.0%
& g o F R g7 R PSR G K 9T
v v L DY (19"/\ L Y qlgrﬂ' L Y Qq"b L o q/gq/b‘
FAERR: Wind, JEKIEALRHR TS
£ 2: BitlbsrRE g
Rtk G R e 2023Q1 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A R R AL
BN F b iR 8.1% 8.2% 7.1% 7.9% 15.3% 14.9% 14.7% 15.3% 0.62pct
%A BN P g -3.2% 1.7% -2.0% -4.2% 5.6% -2.4% -1.3% -1.6% -0.31pct
EIS R INGL 23 90.5% 53.4% 69.6% 122.8% 51.4% 94.4% 77.9% 84.3% 6.31pct
HFuTRARILIEE  85.3% 108.8% 125.4% 83.9% 198.4% 554.1% 519.3% 390.9%  -128.42pct
H b E SR IEE 58.9% 36.7% 57.3% 81.9% 47.3% 91.4% 73.5% 75.9% 2.48pct
ESIS g ah 1.6% 8.2% 6.2% 8.8% 15.9% 20.0% 21.0% 16.2% -4.75pct
RKAERABA R gk 1.6% 7.8% 4.9% 8.0% 21.7% 23.8% 22.2% 15.6% -6.57pct
HIiE SRR bt % 21.4% 16.3% 12.0% 10.7% 13.6% 7.6% 7.8% 5.8% -1.98pct
HA)E R g ik 16.0% 16.7% 16.6% 12.7% 14.5% 15.5% 14.7% 11.2% -3.57pct
Va4 A7 ) bh 3 ik 16.2% 16.8% 16.9% 13.0% 14.7% 15.4% 14.6% 11.3% -3.30pct

AR Wind, | KRR KT TS

R, ZIMNE

4 /24

TEF YRR T R AR



= I Rl T SR1T | 4R AT

GF SECURITIES

B 2: iR kksIFe (2024A)

#F4RAT2024A Lk 55 IR B 35 5

18% -
16.1%

16% -
14% -

12% - I 11.2% 11.3%
10% - L

8% -

6% -

4% -

2% -

0% - . . : : : : : , .

-2% -
4%
4 % # & # A f ‘f% D) )2
& & ES b 4 A % Eid # e i
iy £ % i A i it # ~;er J& &
7 % X 1 A ® A Eil
EvR % Hn 9 & b
# N A
H
BAERR: Wind, JTEIEFLRART TS
A 3: RitFkikgdFa (2024Q1-3)
. 4 F4R472024Q1-3 L 47 3R 3h Hr 4~
20% - I
15.7% 14.7% 14.6%
15% - — —
10% - I
5% -
0% - : — - . . . . . ; :
-50p -
A % # % # 3 " ) % D) )2
& & I o & A % 2 #) #* e
® i s I T e i+ # i % %
: iy % Gl A # F ;3 A
A e P to # "
A% A A
i
HAERR: Wind, [ EKIEFLEAR TS
RAREE, ZINE ESWIAIER TR S SRR
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% 3: RitRkLgdHay

Rtk m ) 2023Q1 2023H1  2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 2024A K E A
A B AR 21.7% 21.0% 19.2% 20.2% 18.2% 16.6% 15.7% 16.1% 0.42pct
S -24.9% -19.4% -21.3% -24.4% 12.7% -19.0% -17.0% A17.7% -0.72pct
T 3 L ON 2.5% 1.9% 1.2% 2.1% 0.9% 0.8% 1.3% 1.7% 0.39pct
Sl E 8.8% 9.0% 10.2% 12.7% 8.4% 16.6% 15.2% 9.1% -6.09pct
Hd AW A -0.4% -0.3% -0.2% -0.2% 0.5% 0.7% 0.6% 0.2% -0.43pct
AAA 6.1% -4.4% -4.3% -2.4% 6.4% 8.2% 6.4% 6.3% -0.13pct
WaitR 19.8% 8.4% 7.1% 2.7% -8.1% -16.2% -14.5% -9.9% 4.59pct
A AR -5.4% 0.4% 4.6% 2.0% 0.8% 7.9% 7.0% 5.4% -1.60pct
B A)H 16.0% 16.7% 16.6% 12.7% 14.5% 15.5% 14.7% 1.2% -3.57pct
S AR AR 0.1% 0.1% 0.3% 0.3% 0.2% -0.2% -0.2% 0.1% 0.27pct
Ja# 4% F 3 16.2% 16.8% 16.9% 13.0% 14.7% 15.4% 14.6% 1.3% -3.30pct

I RB: Wind, JRIESRIEAR F s

& 4 Ritlghsiy

Rtk (¥ Eik)  2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A IR

BN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
) BN 78.7% 82.1% 79.8% 80.3% 72.1% 69.8% 68.7% 68.5% -0.17pct
FIRRON 174.1% 179.2% 178.1% 181.5% 169.2% 165.6% 161.6% 162.3% 0.72pct

F8 Z 95.4% 97.0% 98.3% 101.2% 97.2% 95.9% 92.9% 93.8% 0.89pct

EIF N ON 21.3% 17.9% 20.2% 19.7% 27.9% 30.2% 31.3% 31.5% 0.17pet

e N3 L TN -0.4% 0.1% 0.2% -0.4% 0.3% 0.7% 1.1% 0.9% -0.21pct
BRI N SN 21.6% 17.8% 20.0% 20.1% 27.6% 29.6% 30.2% 30.6% 0.38pct

B &k 63.6% 62.9% 56.8% 57.9% 63.9% 65.7% 60.0% 58.4% -1.59pct
A 4B RE 33.9% 31.8% 30.6% 34.7% 30.5% 27.2% 27.0% 31.2% 4.26pct
BAEB % 29.1% 30.2% 25.3% 22.2% 33.3% 38.2% 32.7% 26.3% -6.38pct
WEAAIA 66.1% 70.4% 70.4% 69.3% 69.8% 75.9% 75.0% 69.5% -5.51pct
FURERS -1 37.1% 40.2% 45.0% 47.1% 36.5% 37.7% 42.3% 43.2% 0.86pct
A 38.3% 39.1% 44.0% 46.0% 38.1% 39.3% 44.0% 44.3% 0.35pct
)24 A8 37.9% 38.6% 43.4% 45.4% 37.7% 38.8% 43.4% 43.8% 0.43pct

AR Wind, | KRR KT TS

RAIREE, ZIMMHE EFWIRIERTHIRTER
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TRFERITI FIRRIT

B 4: BEEBIK. PPOP. a#4 4R gk

¥ 2F B, PPOP. 384410k

120.0% —e— FUHARIHE  —e— AR ik ok 19 R e
100.0%
80.0%
60.0%
40.0%
20.0%
0.0% \
-20.0%
-40.0%
-60.0%
N 9 $o) X N Q9 e 3 N 9 D > N 9 o) >
q:\o q:\o q:\o q;\o (1;19 rl/,,/c;» r99 r)/,Lo quo' rl:bo (ibo (ibo qyo qyo qyo QPO
R A G G G G G A, s A A A A
FAERR: Wind, JEAEARZEART TS
& 5 RFEGE ik
B % S R phE g 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 RILE A
BN F b iR 8.1% 8.3% 5.1% 10.6% 15.3% 14.4% 14.3% 17.3% 2.96pct
%A BN ) B b i -3.2% 6.3% -8.9% -10.4% 5.6% -9.4% 0.9% -2.6% -3.54pct
ER N SN2 90.5% 21.4% 98.2% 2053.2% 51.4% 152.6% 55.4% 106.7% 51.29pct
AF MR IgE  85.3% 287.9% 73.7% 67.8% 198.4% 104.9% 498.3% 112.5%  -385.85pct
Ak BN F eIgiE 58.9% 13.9% 98.7% 258.5% 47.3% 154.5% 48.7% 83.7% 35.07pct
ESIS ot 1.6% 15.4% 1.1% 17.2% 15.9% 23.9% 23.6% 2.1% -21.41pct
RAERABA R gk 1.6% 13.6% -0.2% 20.1% 21.7% 25.6% 19.1% -6.8% -25.96pct
FIE G AR gk 21.4% 12.4% 6.6% 7.1% 13.6% 2.8% 7.9% 0.5% -7.44pct
AR B P3G ik 16.0% 17.3% 16.5% 3.4% 14.5% 16.5% 13.6% 1.6% -12.06pct
V2 F 08 B rhg i 16.2% 17.4% 17.0% 3.9% 14.7% 16.0% 13.5% 2.4% -11.06pct

IR R: Wind, JRAERLBEAR TS

R, ZIMNE

T/ 24
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5 I &ils TR | F AT

GF SECURITIES

A 6: £ FEFEILGEIFH

35 IR 3) 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 LR
A &R A 21.7% 25.8% 23.2% 22.4% 18.2% 12.3% 10.1% 9.7% -0.34pct
B8 E -24.9% -19.5% -32.1% -32.9% -12.7% -21.6% -9.2% -12.4% -3.20pct
B RN 2.5% 1.1% 0.2% 4.5% 0.9% 0.7% 2.4% 2.9% 0.53pct

b £ 8.8% 9.2% 12.4% 18.0% 8.4% 23.4% 12.1% -11.9% -23.97pct
B LALLM An 0.4% 0.1% 0.0% -0.2% 0.5% 0.9% 0.4% -1.2% -1.63pct
ARAEA 6.1% 2.9% -3.9% 8.4% 6.4% 9.8% 3.3% 6.0% 2.65pct

WEITR 19.8% -1.2% 6.8% -13.0% -8.1% -22.8% -11.2% 7.3% 18.52pct
H R -5.4% 4.8% 9.9% 3.7% 0.8% 13.6% 5.7% 1.1% -4.62pct
4 16.0% 17.3% 16.5% 3.4% 14.5% 16.5% 13.6% 1.6% -12.06pct
b AR KA F) 0.1% 0.1% 0.5% 0.4% 0.2% -0.5% -0.2% 0.8% 1.00pct

a4 16.2% 17.4% 17.0% 3.9% 14.7% 16.0% 13.5% 2.4% -11.06pct

HAERBR: Wind, JEIEFZREBR TS

B 5: #2%FFL%HFy (2024Q4)

#F4RAT2024Q4 % F A R Zh A5 5

15% -
9.7%
10% -
5% - .
1.6% — 2.4%
oo | s B | | | N a
-5% i
-10%
-15% -
3 & 4 H i, R, A # D2 ]
& & S i % N % iy 7l # &
% H 4 I % i 7+ # g % %
7= * Ed P A ® & F #
W, e o m % B
e ~ 7
B
SRR Wind, JEKIEAR BRI P
IRAI XS, KIMINE 1B HRIERTTI R = AR
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5 I RilH B IRIT| FIRAIT

GF SECURITIES

k7 RERLGEH

$EALGE(EEIK) 202301 2023Q2 2023Q3 2023Q4 202401 2024Q2 2024Q3 2024Q4 B

22N 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
HA GO 78.7% 85.3% 75.4% 81.8% 72.1% 67.6% 66.6% 68.0% 1.34pct
F BN 174.1% 183.9% 176.1% 192.5% 169.2% 162.2% 154.0% 164.6% 10.59pct
H & 95.4% 98.6% 100.6% 110.7% 97.2% 94.7% 87.4% 96.6% 9.25pct
BN TN 21.3% 14.7% 24.6% 18.2% 27.9% 32.4% 33.4% 32.0% -1.34pct
HFHEREAN -0.4% 0.6% 0.4% -2.1% 0.3% 1.0% 1.9% 0.2% -1.69pct
S SLEI D NN 21.6% 14.1% 24.2% 20.3% 27.6% 31.4% 31.5% 31.8% 0.35pct
Bk 63.6% 62.3% 45.4% 61.3% 63.9% 67.4% 49.1% 53.4% 4.30pct
A 557 28 5 33.9% 29.9% 28.4% 47.6% 30.5% 24.2% 26.5% 44.5% 18.04pct
BABR K 29.1% 31.2% 16.2% 12.2% 33.3% 42.9% 22.2% 6.4% -15.84pct
WEITAE 66.1% 74.4% 70.3% 65.8% 69.8% 81.7% 73.3% 52.3% -21.02pct
F)98 SR 37.1% 43.2% 54.1% 53.6% 36.5% 38.8% 51.1% 45.9% -5.18pct
HA)iE 38.3% 39.8% 53.1% 52.4% 38.1% 40.5% 52.8% 45.4% -7.38pct
a4 A1 37.9% 39.2% 52.5% 51.7% 37.7% 39.8% 52.2% 45.2% -6.99pct

HAERF: Wind, JTRAIEA L BB PO

& 8: RitROEH#

A1+ ROE ¥4 2023Q1 2023H1  2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A TR

BN 2.14% 2.17% 2.13% 2.13% 2.17%

RSN 1.69% 1.71% 1.51% 1.49% 1.49%

R 3 TN 0.00% - 0.01% 0.01% -0.01pct

LRI SN TN 0.46% 0.44% 0.43% 0.58% -0.01pct
B & -1.36% -1.36% -1.34% 0.07pct

H A AW o -0.01% -0.02% -0.02% -0.02%

Ak 4B 18 - -0.69% -0.67% -0.66%

BALAR K -0.62% -0.65% -0.56% -0.71% -0.55%
2 )38 0.78% 0.80% - 0.90% 0.87% 0.87% 0.01pct
R TNV S ON 0.07% 0.04% 0.07% 0.05% 0.03% -0.02pct
FBEH 0.87% 0.81% 0.91% -0.01pct
B 4%, 0.02% -0.01pct
#4¢ ROA 0.93% -0.02pct
ATAFF 11.66 11.63 -0.03
#4%, ROE 10.97% 9.84% 11.13% 10.83% -0.30pct
AR Wind, JEKIEFLEAAR TS
EE: AR Rt R A A A S,
AR, ZBNE BEW LRI R AR
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% 9. 2 FEROEHHE

# %% ROE ¥4 2023Q1 2023Q2  2023Q3  2023Q4  2024Q1 2024Q2 2024Q3 2024Q4 LR
R X SN 2.14% 2.24% 2.09% 2.20%

EZIRN N 1.69% 1.72% 1.66% 1.51% 1.49% -0.12pct

e R 3 VN -0.01% 0.01% 0.01% 0.01% 0.02% 0.00% -0.04pct

ERUE N TN 0.46% -& 0.41% 0.58% -0.06pct
B ¥k 1.36% 1.39% 1.25% 1.34%

e B An 0.01% 0.03% 0.02% 0.03%

A 5B 518 B 0.73% 0.67% 0.65%

BALS K 0.62% 0.70% 0.37%
2 A F)38 0.78% 0.84% -0.20pct
R TN 0.01% 0.12% -0.02pct
FHEEH 0.97% 1.09% 0.94% -0.21pct
B AgHL, 0.02% 0.01%
4 ROA 1.07% 0.93%
ALAFF 1.72 11.66 11.63
44, ROE 10.44% 13.86% 10.76% -3.10pct
FAERR: Wind, JTEIEF KRR F S
Hid: AATRF) A6 A5 H YR,
& 10: #E&E. FHE. ALK FRBR, & ATARELAE
Rt (KEMH) 2023Q1 2023H1  2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 2024A EE% 2
BEE 1.88% 1.86% 1.75% 1.73% 1.60% 1.54% 1.52% 1.50% -0.23pct
HFE 1.84% 1.79% 1.63% 1.67% 1.56% 1.45% 1.41% 1.38% -0.29pct
LR S £ 3.99% 3.90% 3.65% 3.54% -0.36pct
it & AR AR 2.23% 2.23% 2.20% 2.16% -0.07pct
$EE (REE) 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 RILEA
BEE 1.75% 1.85% 1.64% 1.58% 1.56% 1.51% 1.52% 1.41% -0.11pct
HFE 1.58% 1.69% 1.46% 1.40% 1.40% 1.35% 1.37% 1.28% -0.09pct
ER N I3 &L 3.87% 4.00% 3.82% 3.71% 3.67% 3.63% 3.51% 3.43% -0.09pct
it & R R AR 2.29% 2.31% 2.36% 2.30% 2.27% 2.27% 2.15% 2.15% 0.00pct

SRR Wind, JTRIEF L BB PO
&iE: B EEN

oot A &R AR S AR AR AR B T AR,

R, ZIMNE

10/ 24
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& 11 A&RFAKEE. HE RGO FARELE. FLGKILEH

AEFFHkER  2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 7 e R 4G
A 5.68% 5.64% 5.46% 5.42% 4.91% 4.73% 4.34% 4.23% -0.50pct
BRREF 3.28% 3.39% 3.00% 2.90% 2.82% 2.86% 2.91% 2.68% -0.18pct
B AR RAT 1.52% 1.54% 1.51% 1.55% 1.55% 1.56% 1.53% 1.56% 0.00pct
&) Ak 4 = 1.26% 1.26% 1.13% 1.03% 1.15% 1.45% 1.26% 1.44% -0.01pct

HEAERIHMLER  2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A R e &R 4G
B3k 2.24% 2.27% 2.32% 2.29% 2.30% 2.28% 2.24% 2.20% -0.08pct
# RATHEZ 2.14% 2.10% 2.12% 2.10% 2.04% 2.03% 1.99% 1.93% -0.10pct
R ok 5 £ 1.64% 2.28% 1.38% 1.18% 1.46% 1.58% 1.75% 1.83% 0.25pct
EAT A 3.22% 3.30% 3.23% 2.91% 2.58% 2.51% 2.49% 2.39% -0.12pct

F) BN LEH 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A R e &R 4G
A 78.8% 79.3% 80.5% 80.4% 77.3% 75.5% 72.4% 73.5% -2.03pct
BREF> 17.2% 16.9% 16.4% 16.7% 19.8% 21.1% 24.3% 23.2% 2.16pct
B RAT 2.0% 2.0% 1.8% 1.8% 1.8% 1.8% 1.8% 1.8% -0.01pct
6] Ak - = 2.0% 1.8% 1.3% 1.1% 1.1% 1.6% 1.5% 1.4% -0.12pct

A& X B 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A B b R4
Fak 76.8% 78.0% 83.1% 84.6% 84.9% 84.4% 84.1% 84.0% -0.45pct
1] RAT A 6.5% 6.5% 6.5% 5.8% 4.7% 5.0% 5.2% 5.1% 0.10pct
) Ak i Ak 2.5% 2.4% 3.3% 2.9% 4.5% 5.0% 6.2% 6.7% 1.64pct
KAT B A 14.1% 13.0% 7.0% 6.7% 5.8% 5.4% 4.3% 4.1% -1.27pct

BAERIR: Wind, J"RAERLEFR TS

RAIREE, ZIMMHE EFWIRIERTHIRTER
11/ 24
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A 12: A&EFFHA (45 BFA)

RHEA 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A Bl b 24K
Tk 60.0% 58.9% 59.2% 57.6% 59.4% 57.8% 59.5% 60.4% 2.78pct
HFREPRS 27.1% 29.0% 31.9% 32.3% 33.1% 33.1% 32.4% 34.2% 1.81pct
HAK AT 8.5% 7.6% 4.9% 6.1% 4.9% 5.3% 4.6% 4.5% -1.61pct
Bl Ak 3% = 4.4% 4.5% 4.0% 3.9% 2.6% 3.8% 3.5% 0.9% -2.98pct

Fl b3k 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A Bl b 24K

Bk 8= 26.6% 25.0% 21.5% 23.3% 13.7% 10.9% 9.3% 10.2% -13.13pct
4 21.8% 19.8% 14.9% 10.2% 12.6% 8.9% 9.8% 15.5% 5.31pct
FRELS 29.1% 21.2% 38.6% 51.0% 38.9% 26.7% 10.9% 16.4% -34.61pct
B AR AT 65.7% 96.7% 14.0% 21.9% -34.3% -22.1% 3.3% -18.9% -40.80pct
) Ak 7 21.8% 48.9% 14.8% 66.2% -33.0% -8.4% -4.6% -73.4% -139.67pct

R MIGR 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A Bl He 4k

BB 13.7% 19.0% 20.5% 23.3% 4.8% 7.0% 6.8% 10.2% -13.13pct
B 5.8% 8.6% 10.6% 10.2% 8.0% 7.3% 10.3% 15.5% 5.31pct
BHER 16.7% 30.4% 45.4% 51.0% 7.4% 9.4% 6.8% 16.4% -34.61pct
B AR RAT 55.9% 46.1% -4.7% 21.9% -16.1% -6.7% -19.2% -18.9% -40.80pct
) Ak 7 71.8% 85.8% 66.1% 66.2% -30.8% 2.3% -4.6% -73.4% -139.67pct

REMHF 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A B e AL

BEET® 21,827 30,251 32,695 37,225 9,525 13,705 13,335 20,060 17,165
e 5,917 8,883 10,938 10,487 9,109 8,314 11,660 17,577 7,091
BRER 7,058 12,830 19,144 21,498 4,727 6,015 4,347 10,425 -11,072
B AT 5,518 4,554 -461 2,165 -1,932 -802 -2,315 -2,270 -4,435
) Ak 3,334 3,984 3,073 3,077 2,379 179 -357 -5,672 -8,749

BREWHEEHEMN 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A B e AL
ik 27.1% 29.4% 33.5% 28.2% 95.6% 60.7% 87.4% 87.6% 59.45pct
BRER 32.3% 42.4% 58.6% 57.7% 49.6% 43.9% 32.6% 52.0% -5.78pct
B RAT 25.3% 15.1% -1.4% 5.8% -20.3% -5.9% -17.4% -11.3% -17.13pct
) Ak 7 15.3% 13.2% 9.4% 8.3% -25.0% 1.3% 2.7% -28.3% -36.54pct

IEHRF 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 B e AL

BE LT~ 21,827 8,424 2,444 4,530 9,525 4,180 -370 6,725 2,194
ik 5,917 2,966 2,055 -452 9,109 795 3,346 5,918 6,369
BREF” 7,058 5,772 6,314 2,353 4,727 1,287 -1,667 6,078 3,724
B AT 5,518 -964 -5,014 2,625 -1,932 1,130 -1,513 45 2,581
) Ak 7 3,334 651 911 3 2,379 2,558 -536 5,315 -5,319

RERFIMARE 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 B b R AL
ik 3.3% 1.6% 1.1% 0.2% 4.4% -0.4% 1.6% 2.7% 2.96pct
BREL” 3.9% 3.0% 3.3% 1.2% 2.3% 0.6% -0.8% 2.8% 1.61pct
B RAT 3.0% -0.5% -2.6% 1.3% -0.9% 0.5% 0.7% 0.0% -1.31pct
) Ak = 1.8% 0.3% -0.5% 0.0% -1.2% 1.2% -0.3% -2.5% -2.45pct

BABRR: Wind, S KAE AL BFRR P s

RAIREE, ZIMMHE
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£ 13: HERFHERL ($45: BHAL)

RHEA 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A Bl b B 4K
Pk 82.39% 83.45% 82.90% 81.91% 81.26% 84.79% 82.90% 82.98% 1.07pct
) RATIEE 5.23% 6.08% 6.04% 6.32% 6.11% 5.87% 5.95% 5.62% -0.70pct
B 3k §i 45 6.86% 6.38% 5.49% 8.59% 7.90% 5.93% 7.29% 7.66% -0.93pct
EAT B A 5.51% 4.09% 5.58% 3.18% 4.73% 3.41% 3.85% 3.74% 0.56pct
Fl b3k 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A Bl b B 4K
PSR YL 28.7% 26.7% 22.6% 24.6% 13.7% 9.8% 8.0% 11.4% -13.21pct
aE: 25.0% 26.4% 18.0% 16.6% 12.1% 11.5% 8.0% 12.8% -3.78pct
6 FAT1EE -9.8% 2.9% 19.6% 53.9% 32.9% 6.0% 6.5% -0.9% -54.85pct
B3k §i 45 172.0% 301.3% 474.3% 240.8% 30.8% 2.0% 43.6% 0.7% -241.52pct
RATH A 58.5% -19.4% 4.4% -6.3% -2.5% -8.5% -25.4% 31.0% 37.33pct
R MIGR 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A Bl re B4k
Bt & Rtk 15.3% 21.0% 22.0% 24.6% 5.2% 6.6% 5.8% 11.4% -13.21pct
Pz 8.6% 15.4% 15.5% 16.6% 4.4% 10.4% 7.0% 12.8% -3.78pct
) RATHE K 18.0% 43.9% 43.9% 53.9% 1.8% -0.9% -0.4% -0.9% -54.85pct
R4k § 4% 152.3% 145.9% 113.2% 240.8% -3.2% -26.4% -10.2% 0.7% -241.52pct
B AT A 50.3% 16.9% 60.9% -6.3% 56.5% 14.2% 28.1% 31.0% 37.33pct
REMHF 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A B e AL
&t & A4k 21,679 29,701 31,026 34,733 9,198 11,666 10,151 20,023 -14,710
Pz 10,621 19,041 19,189 20,529 6,322 14,958 10,159 18,490 2,039
) RAT R 1,297 3,176 3,175 3,899 200 -101 -45 -101 -4,000
Rk 5 4% 6,754 6,472 5,023 10,683 -485 -3,987 -1,535 -102 -10,785
KATHR A 3,006 1,011 3,639 -378 3,161 796 1,572 1,736 2,113
BREWHEEHEMN 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A B e AL
H# 49.0% 64.1% 61.8% 59.1% 68.7% 128.2% 100.1% 92.3% 33.24pct
) RATHE R 6.0% 10.7% 10.2% 11.2% 2.2% -0.9% -0.4% -0.5% -11.73pct
Bk 5 4 31.2% 21.8% 16.2% 30.8% -5.3% -34.2% -15.1% -0.5% -31.27pct
KA A 13.9% 3.4% 1.7% -1.1% 34.4% 6.8% 15.5% 8.7% 9.76pct
IEHRF 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 Bl b AL
Bt & Rk 21,679 8,022 1,325 3,707 9,198 2,467 -1,515 9,871 6,165
3 10,621 8,420 148 1,340 6,322 8,636 -4,799 8,331 6,991
) RATHEEK 1,297 1,878 -1 724 200 -301 57 -56 -780
Bk §i 4 6,754 -281 -1,449 5,659 -485 -3,502 2,452 1,433 -4,226
EATIR 3,006 -1,995 2,628 -4,017 3,161 2,365 776 163 4,180
RERFIMARE 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 B b R AL
Pz 6.5% 4.9% 0.1% 0.8% 3.4% 4.6% 2.6% 4.2% 3.49pct
B RAT 0.8% 1.1% 0.0% 0.4% 0.1% -0.2% 0.0% 0.0% -0.44pct
Bk §i 4 4.1% -0.2% -0.8% 3.2% -0.3% -1.9% 1.3% 0.7% -2.48pct
EAT B A 1.8% -1.2% 1.5% -2.3% 1.7% -1.3% 0.4% 0.1% 2.37pct

BABRR: Wind, S KIE AL BFRR P s

RAIREE, ZIMMHE EFWIRIERTHIRTER
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& 14: ®E&ERL

FREA 2023Q1 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A Rt AL

AMARH 44.2% 47.2% 45.6% 45.7% 42.8% 43.4% 43.3% 42.7% -3.03pct
A AAE B R 11.8% 10.3% 8.7% 7.4% -2.86pct
ASAH R 6.8% 6.9% 6.7% 7.7% 0.86pct
ZERRR 25.8% 26.6% 26.7% 26.7% 0.13pct
12 R F MR AR 2.8% 2.0% 1.3% 0.8% -1.16pct
E: L)

k27313 6.6% 5.2% 8.2% 6.4% 7.9% 6.2% 5.9% 7.3% 0.91pct

PSS g 44.2% 47.6% 46.2% 47.9% 49.3% 50.4% 50.8% 50.0% 2.12pct
1% b 20.0% 20.3% 20.1% 19.9% -0.44pct
PR Ao BAE A 10.1% 10.6% 12.1% 12.4% 1.81pct
E¥< 3.5% 3.3% 3.6% 3.4% 0.07pct
B 1.7% 1.7% 1.9% 1.8% 0.04pct
AL Ao F PR Gk 4.8% 3.9% 4.7% 4.6% 0.62pct
AL 4.8% 5.0% 4.7% 4.5% -0.44pct
H AT Ak 2.7% 3.0% 3.2% 3.5% 0.46pct

.t 2023Q1 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A Bl R

MARE 1.7% 0.9% -2.8% -2.4% 9.1% 0.1% 4.2% 7.8% 10.23pct
MAAEBR -20.5% -24.8% -20.4% -16.6% 8.14pct
A A F -8.4% 2.8% 7.7% 29.9% 27.07pct
ZEMRR 27.5% 16.1% 12.9% 16.1% -0.06pct
12 A F RIS -34.9% -44.5% -50.4% -51.2% -6.67pct
H

ZHRIER 147.0% 26.1% 144.6% -6.3% 33.5% 30.9% -20.4% 32.0% 38.36pct

PN 8 39.8% 46.2% 25.7% 29.1% 25.8% 15.2% 20.8% 20.6% -8.46pct
CEERI 18.4% 11.9% 9.5% 13.0% 1.10pct
PR AR 22.1% 23.2% 30.6% 35.2% 12.02pct
A 123.4% 37.6% 9.9% 18.0% -19.56pct
B Ho 7 179.6% 58.9% 21.0% 18.4% -40.47pct
AL A2 5 IR 5k 209.6% 70.0% 6.5% 33.7% -36.21pct
AL 153.6% 92.0% 8.1% 5.2% -86.76pct
AT 53.1% 56.3% 30.9% 33.0% -23.28pct

BEMBE L 2023Q1 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A Rl A e

AASEE -85.5% -4.1% -10.8% 12.1% 6.1% 11.4% 19.4% 23.1% 35.22pct
ANAAE B -25.8% -36.7% -13.7% -11.0% 25.62pct
AAH R 0.3% 2.0% 4.8% 13.2% 11.21pct
2 RH 32.4% 39.9% 29.0% 27.6% -12.38pct
1R F AR 11.1% 17.4% -8.8% -6.6% 10.76pct
e

%7313 -8.0% -21.4% 15.1% -4.6% 26.6% 4.5% 2.0% 13.1% 17.77pct

NS 8 101.1% 125.5% 95.7% 116.7% 67.3% 84.1% 78.6% 63.7% -52.99pct
LEERI 20.2% 23.4% 17.7% 17.1% -6.32pct
W AR A 17.0% 21.6% 32.5% 24.1% 2.50pct
% 3 14.0% 9.7% 7.5% 3.8% -5.89pct
B 7.6% 6.9% 4.2% 2.1% -4.89pct
A Fo T 4IRSk 30.7% 17.5% 14.9% 8.6% -8.94pct
AL 27.1% 25.8% 1.6% 1.7% -24 11pct
AT 8.9% 11.8% 5.7% 6.4% -5.34pct

HAERB: Wind, JEZAEFLEAR T S

AR, ZBNE BEW LRI R AR
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% 15: BHEERL (45 BFAL)

FREA 2023Q1 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3 2024A Bl 4L
A8 AER 31.2% 32.2% 30.8% 28.1% 26.8% 27.3% 25.0% 25.1% -3.07pct
ZH 6.9% 7.4% 6.7% 7.0% 6.7% 6.8% 7.2% 7.0% 0.04pct
E 24.3% 24.8% 24.1% 21.1% 20.1% 20.5% 17.8% 18.0% -3.11pct
MAF#R 66.6% 65.7% 67.2% 69.7% 70.3% 70.1% 72.6% 70.2% 0.54pct
ZH 57.0% 56.1% 57.5% 58.9% 60.9% 59.7% 61.9% 59.4% 0.50pct
E 9.6% 9.6% 9.7% 10.8% 9.5% 10.3% 10.7% 10.9% 0.04pct
RHH % 2023Q1 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3 2024A Bl E 4k
ANE) B3 20.4% 22.0% 5.3% 2.5% -3.9% -5.5% 12.1% 0.5% -2.00pct
] 2.8% 19.8% -10.8% 15.3% 8.0% 1.9% 16.6% 13.4% -1.89pct
EH 29.1% 22.7% 10.9% 1.1% -7.3% 7.7% -20.1% -3.8% -2.64pct
AAFE 26.6% 28.5% 25.0% 23.5% 18.4% 19.0% 16.8% 13.7% -9.76pct
EH 31.3% 33.3% 30.1% 28.1% 19.8% 18.7% 16.4% 13.8% -14.34pct
EH 4.5% 6.1% 1.3% 3.0% 10.1% 20.6% 19.5% 13.3% 10.22pct
REMHF 2023Q1 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3 2024A B 4L
A8 AR 2,363 6,438 4,360 989 276 2,922 1,938 204 -785
ZH 568 1,889 827 1,339 -24 747 1,080 1,354 15
EH 1,795 4,549 3,533 -350 -251 2,175 -3,018 -1,150 -800
MAFH 8,045 12,322 14,564 19,090 5,425 11,033 11,627 13,768 -5,322
ZH 10,248 13,825 15,840 18,630 6,781 10,185 10,661 11,699 -6,931
EH -2,203 -1,503 -1,276 460 -1,355 848 966 2,069 1,609
BEMETEMN 2023Q1 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3 2024A Bl R
ANE HH 22.2% 33.8% 22.7% 4.8% -4.4% 19.5% -19.1% 1.1% -3.72pct
A 5.4% 9.9% 4.3% 6.5% -0.4% 5.0% 10.6% 7.3% 0.80pct
EH 16.9% 23.9% 18.4% 1.7% -4.0% 14.5% -29.7% 6.2% -4.52pct
e %:x3 75.7% 64.7% 75.9% 93.0% 85.8% 73.8% 114.4% 74.5% -18.53pct
A 96.5% 72.6% 82.5% 90.7% 107.3% 68.1% 104.9% 63.3% -27.48pct
EH -20.7% -7.9% 6.6% 2.2% -21.4% 5.7% 9.5% 11.2% 8.95pct

PRI

RAIREE, ZIMMHE
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X 16: BEELFZHAL (B4 BAL)

EBEH 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 2024A Al &AL
FVTPL 11.8% 9.9% 9.6% 10.0% 10.6% 12.7% 13.1% 12.8% 2.80pct
AC 35.0% 31.4% 27.9% 32.3% 37.1% 36.5% 36.7% 38.5% 6.27pct
FVOCI 53.2% 58.7% 62.5% 57.7% 52.3% 50.8% 50.2% 48.7% -9.07pct
IR 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 2024A Al E 4L
FVTPL -3.3% -6.6% 1.5% 2.2% 24.9% 61.7% 51.8% 49.0% 46.80pct
AC 53.7% 11.0% 12.5% 30.5% 47.6% 47.5% 45.7% 39.0% 8.51pct
FVOCI 25.2% 34.6% 64.9% 82.0% 36.4% 9.6% -10.9% -1.9% -83.94pct
BENHEE 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 2024A Al &AL
FVTPL -423 -763 -362 137 886 2,469 2,537 3,119 2,982
AC 1,464 1,509 1,377 4,799 4,858 4,909 4,411 8,010 3,211
FVOCI 6,018 12,085 18,129 16,562 -1,017 -1,364 -2,600 -703 -17,265
BEMYEHRAH  2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 2024A Rl A1k
FVTPL -0.9% -1.4% -0.6% 0.2% 1.3% 3.5% 3.7% 4.2% 3.99pct
AC 3.0% 2.7% 2.2% 7.5% 7.1% 7.0% 6.5% 10.8% 3.27pct
FvoClI 12.2% 22.0% 29.6% 26.0% -1.5% -2.0% -3.8% -0.9% -26.96pct
$2%¥ 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 Al AL
FVTPL -423 -340 401 499 886 1,583 68 582 83
AC 1,464 45 -132 3,422 4,858 51 -498 3,599 177
FVOCI 6,018 6,067 6,044 -1,567 1,017 -347 -1,237 1,897 3,464
B ERFIHAAB 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 Rl AL
FVTPL -0.9% -0.6% 0.7% 0.8% 1.3% 2.3% 0.1% 0.8% 0.00pct
AC 3.0% 0.1% -0.2% 5.4% 7.1% 0.1% 0.7% 4.9% -0.52pct
FvocCl 12.2% 11.0% 9.9% -2.5% -1.5% -0.5% -1.8% 2.6% 5.02pct

HAERIR: Wind, J7RAERLEFR TS
&E: FVTPL Avios it 2 A E T it A S BB 09485 7 AC AIER AT T2 a7~ KB EMIELT; FVOCI Hrhns
AT BR R T ARMESE AN LT RA (BT + e A T EE) |

& 17 &N HAbLEAKE

Bit b (/8 2023Q1  2023H1  2023Q1-3  2023A  2024Q1  2024H1  2024Q1-3  2024A HEAL
B3 BARAN -0.4% 0.1% 0.2% -0.4% 0.3% 0.7% 1.1% 0.9% -0.21pct
BRAH 7.8% 9.0% 9.2% 12.4% 31.9% 24.7% 23.5% 21.5% -1.98pct
AABAEE SR B 13.0% 8.4% 7.0% 2.8% -3.7% 3.9% 2.3% 2.6% 0.37pct
4R A -0.2% -0.8% 0.2% 0.8% -0.9% -0.3% 0.3% 1.2% 0.90pct
EVURIT SN 0.9% 1.1% 3.6% 4.1% 0.2% 1.3% 4.2% 5.3% 1.09pct
Atz 3.9% 7.9% 3.5% 5.2% 10.9% 12.9% 4.9% 17.6% 12.67pct
$EE Lk (JBHK) 2023Q1  2023Q2  2023Q3  2023Q4  2024Q1  2024Q2  2024Q3  2024Q4  ZRhEA
B BN -0.4% 0.6% 0.4% 2.1% 0.3% 1.0% 1.9% 0.2% -1.69pct
BRUE 7.8% 10.1% 9.4% 22.6% 31.9% 17.8% 21.2% 15.3% -5.90pct
ARMEESHIRA 13.0% 4.1% 4.4% -10.5% -3.7% 1.1% -0.8% 3.8% 4.62pct
NS REEIEA -0.2% -1.3% 2.1% 2.4% -0.9% 0.3% 1.4% 4.0% 2.64pct
ERORE TN 0.9% 1.2% 8.3% 5.9% 0.2% 2.3% 9.7% 8.7% -1.02pct
Aol 3.9% 11.5% -4.8% 10.8% 10.9% 14.8% -10.2% 57.2% 67.40pct

AR Wind, | KRR KT TS

RAIREE, ZIMMHE EFWIRIERTHIRTER
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EERIT I ERSITF

R 18: FHEEM

FHREM (EBN) 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A Rl
F 5 F RN -54.5% -80.4% -302.3%  -189.2%  4283.4%  -1490.8%  632.2% 475.4%  1966.23pct
K32k 5 -32.5% -49.9% -167.3%  -116.1%  2563.1%  -1135.5%  526.8% 391.2%  1526.77pct
FATEE L 4 -10.1% -12.3% -24.1% -22.8% 465.0%  -150.5% 79.1% 62.8%  213.26pct
£ -11.9% -18.1% -110.9% -50.4% 1255.3%  -204.8% 26.4% 21.4%  226.20pct
FHFAALsLE 154.5% 180.4% 402.3% 289.2%  -4183.4%  1590.8%  -532.2%  -375.4% -1966.23pct
HARAM: Wind, JEAEF LR
& 19: FFEREXEHRIT (B4 BFL)
b 2023Q1  2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A LT
R &E 1.01% 0.98% 0.98% 0.97% 0.97% 0.97% 0.97% 0.97% 0.00pct
%&éﬁ £% 285.69%  298.94%  299.77%  304.12%  304.84%  323.79%  329.96%  320.87%  -9.09pct
RIESRHE 1.38% 1.32% 1.30% 1.30% 1.37% 1.56% 1.56% 1.45% -0.11pct
fagl & 0.89% 1.84% 1.77% 1.69%
#4190 KA L/RE 43.60% 38.94% 41.70% 43.13%
W1 L B K 483.11% 317.03% 123.51% 158.54%
WK R 90.69% 188.76% 182.22% 174.55%
(Fm+@H) IRR 122.08% 223.32% 215.70% 222.87%
KRR AR ERE (REME) 0.89% 0.62% 0.67% 0.48% 0.59% 0.60% 0.63% 0.59% -0.04pct
FRaMEEE (REE) 86.47% 59.92% 62.48% 44.82% 29.66% 47.36% 50.85% 45.72% -5.13pct
RERHAR 1,099 1,098 1,110 1,103 1,189 1,183 1,218 1,265 47
%2 EREAT 1,504 1,474 1,488 1,469 1,678 1,901 1,947 1,991 44
BEEFHAR 33 37 108 131 133 350 352 344 7
AR A 996 2,082 2,155 2,209
W 90 KA ERH A 479 811 899 953
A 1Y A S SA 178 416 432 546
FURKAEDR 345 381 396 611

HAERR: Wind, JRIERALREAR T S

R, ZIMNE

17/ 24
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GF SECURITIES

ERERIT | R mIT

% 20 RREWEEA

FREHEM 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A RLEML
MK 44.6% 47.3% 54.6% 58.2% 70.1% 79.0% 77.8% -1.23pct
ZHRER 0.2%

P 4 55.4% 52.7% 45.4% 41.8% 29.9% 21.0% 22.2% 1.23pct
#1 25.1% 17.1% 7.6% 11.2% 7.5% 7.3% 9.3% 2.01pct
PR AR A 18.9% 30.4% 34.1% 26.7% 18.3% 10.0% 9.8% -0.20pct
AFF B IR Sk 2.7% 2.8% 2.2% 0.4% 0.8% 0.8% 0.5% -0.30pct
AL 7.6% 0.6% 0.2% 0.4% 1.4% 0.3% 0.2% -0.06pct
AT 1.1% 1.8% 1.4% 3.0% 1.9% 2.6% 2.4% -0.22pct

TRE 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A RLEML

AR 0.00% 0.92% 1.01% 1.14% 1.21% 1.49% 1.77% 1.76% -0.01pct

ZHRER 0.0%

AR 0.00% 1.95% 1.62% 1.20% 0.86% 0.61% 0.40% 0.43% 0.02pct
)2 1.58% 1.01% 0.41% 0.55% 0.36% 0.35% 0.45% 0.10pct
PR AR A 2.53% 3.67% 3.87% 2.60% 1.68% 0.80% 0.76% -0.04pct
AL Ao F PR Gk 2.19% 1.79% 0.91% 0.09% 0.21% 0.17% 0.11% -0.06pct
AL 6.58% 0.34% 0.07% 0.09% 0.27% 0.06% 0.05% -0.01pct
AT 0.62% 1.04% 0.72% 1.11% 0.60% 0.80% 0.67% -0.13pct

BEMEE LR 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A B 4L

MARE 681.2%  171.7% 105.0% 301.1%  -265.0%  -2341.4%  202.8% 130.3% -170.87pct

ZHEBA -28.0% -2.5% -1.2%

AR 1137.3%  -71.7% -5.0% -201.1%  365.0%  2441.4%  -102.8% -30.3% 170.87pct
#i% b 4732%  -153.7%  -4255%  -313.5% 20.6% 3.6% 21.1% 446.54pct
WK AR A 356.2% 274.9% 409.4% 686.4%  2466.5%  -105.6% -48.4% -457.73pct
AL Ao SR Gk 51.2% 3.9% -11.9% 154.2% 203.3% 0.4% 1.7% 10.18pct
AL 1426%  -147.0%  -182.4% -22.3% -184.7% -14.7% -7.6% 174.85pct
AT -1137.3%  -1094.9% 16.9% 9.3% -139.9% -64.3% 13.6% 6.3% -2.98pct

HAERB: Wind, JEAEFRLEAAR T S

AR, ZBNE BEW LRI R AR
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GF SECURITIES

& 21: BAEARK. RELAH (45 BHA)

ERBMARK 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A Bl &4k
b Ja 505 854 581 822 571 845 831 1,153 309
N 549 737 491 776 453 656 686 1,093 437
ARRILK 28 139 72 34 118 188 111 25 -163
A -16 -22 17 12 34 35 34
FERBAARKIF = FHARH 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A Bl &4k
b Ja 0.76% 0.64% 0.80% 0.55% 0.65% 0.47% 0.82% 0.55% 0.08pct
e 1.38% 0.91% 1.10% 0.83% 0.84% 0.61% 1.17% 0.90% 0.29pct
AR T -0.16% 0.42% 0.36% 0.09% 0.48% 0.36% 0.33% 0.04% -0.32pct
e 0.17% -0.12% 0.22% 0.07% 0.00% 0.00% 0.35% 0.20% 0.19pct
RERH 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A Bl &4k
bS I 3,166 3,403 3,736 3,865 4,151 4,055 4,363 4,509 453
L 2,642 2,698 2,942 3,114 3,282 3,355 3,830 4,493 1,138
SRRILT 495 682 754 716 834 667 497 380 -287
A 29 23 40 35 35 33 36 -365 -398
RECBIKERB 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A B e AL
L= 2.33% 2.49% 2.46% 2.42% 2.19% 2.06% 2.07% 2.04% -0.02pct
Rk 3.19% 3.17% 3.15% 3.03% 2.94% 2.96% 3.15% 3.43% 0.47pct
LRI R 1.37% 1.99% 1.66% 1.70% 1.52% 1.05% 0.71% 0.51% -0.53pct
e 0.17% 0.13% 0.30% 0.24% 0.15% 0.17% 0.19% -2.36% -2.53pct

BAERIR: Wind, J"RAERLEFR TS
Bk EbQIERIRA . FIKE) A A kAU BT

B 6: FRAREE

o s — R R —ARATRE FARAE
20.00%

18.00%

16.00%
14.87%

14.00% — \— 13.68%

12.00% 13.67%

10.00%
8.00%
6.00%
4.00%
2.00%

0.00%

HAE KRB Wind, JEAEFZREAR TS

RAIREE, ZIMMHE EFWIRIERTHIRTER
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B 7: AR K= Hikh AL TAHEK

= Q[ f 3Gk —=0==ROE (414t) ==0==ROE (44k) * (1- L& Hes)

30.00%
25.00%
20.00%
15.00%
10.00% 10.8%
8.6%
5.00% 5.70%
0.00%
Q
-5.00% ¥
-10.00%
HAERR: Wind, [ EKIEFLEAT T8
B 8: BRAKEL P HEFREKE
— L AKE (B F) — P T CREMR, TR, &)
14.00 13.15 6.00
12.00 00
10.00
4.00
8.00
3.00
6.00
4.74
4.43 445 4.36
4.05 4.12 4o
4.00 . 374 346 3,7 2.00
2.00 I I I ‘I 1.00
ST SR SO\ BN SR G N SN S S (S BN o
& S P B 8P ¢
N P v DX S . D S )
FAERR: Wind, | EKAERZEFR TS
RBIMEE, ZIMNE BEWRIEAR T % R AR
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TRFERITI FIRRIT

& 22: A+HXEAE (2024454 K)

B AR

Bt

BAR R

WL ATHRAE R SR = L AT TR 3]
W B R A B A o AT PR )
AL a3 A B T T & B IR A PR E)
W3 b AR T A ARAT RN AT PR 3]
HriT e R 5 A AT RN 8
B33 IRIAF 556 B A T3]
T AKA) 2 Ak 2 P A TR E)
Ry TARLE M (R B )R AT (3]
B etk FAT RN E)

AT A ) 42 45 R AR P K RAT R B
A3t

© 00 N o 0 b~ WODN -

-
o

8.10%
4.24%
4.05%
4.05%
4.05%
4.05%
3.97%
3.74%
3.22%
2.80%
42.3%

5
B
>
=

c

T Sm Sm Sm Sm Zm o

BOROR R R R B B

> > > > > > > > P>
==

=

==

EA EA
WA IEEA EA
WA IEEA EA
SRR EA
WA IEEA EA
WA AEEA EA
SR AEEA EA
WA IEEA EA

B kA
SR AFEAEA

FAERIR: Wind, J7KAIERLEF TS

% 23: BT ABAE (20245 =FFK)

B AR

B

B BT

AT ATHREE B A Ak B PR E)
WL B R A B A S AT PR )
T LB BT R B A A R3]
A gy ki TR A RN 3)
3Tk B A T A ARAT IR TN 3]
HriTae R 5 AL AT RN F)
B E 6 BRA RN
AILAA) 5 Ak £ B A7 PR 3]
KTy TARLE My (S ) ) A) PR 8)
A B 424 R SR ) KR PR 3)
A3t

© 00 N o o b~ W0 N -

-
o

8.10%
4.24%
4.05%
4.05%
4.05%
4.05%
4.04%
3.97%
3.74%
2.85%
43.1%

LB AR, A AR

P

o= ==

RO

o= o=

BREERER

==

> > > >»>» > > > > >

==

=

B A EA
SAFRAEA
BRAEEA EA
SR IEEAEA
SAERAEA
WA AEEA EA
SR IEEFEA
SAERAEA
BeRAEEA EA
SR IEEAEA

HAERBF: Wind, JEIEFZREBR TS

R, ZIMNE

TEF YRR T R AR
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TRFERITI FIRRIT

MR MFRATRAATRAR (FBRIEFEE: K, IR GFL)

2023A 2024A 2025E 2026E 2027E 2023A 2024A 2025E 2026E 2027E

HrAE R (42) A8 &
P/E 6.18 5.55 5.07 4.63 4.28  HAEHN 3,054 3,004 3,302 3,641 4,035
P/B 0.64 0.56 0.52 0.47 0.43 F B AN 6,905 7,119 7,859 8,667 9,553
P/PPOP 4.05 3.50 3.24 3.05 2.81 8 3,851 4,115 4,558 5,025 5,518
EY oL EES 1 SN -13 39 43 46 50
EPS 0.88 0.98 1.07 1.17 127 Adpedk S 763 1,343 1,275 1,301 1,340
BVPS 8.47 9.67 10.55 11.51 1255  Fidbdgn 3,804 4,385 4,620 4,988 5,425
PPOPPS 1.34 1.55 1.68 1.79 1.94  FdF ok 2,203 2,560 2,520 2,688 2,932
DPS 0.15 0.20 0.22 0.24 0.26 B B W A 39 38 54 60 68
P8 F AT 17.04% 20.42% 20.42% 20.42% 20.42% Ak S B TR 1,319 1,369 1,340 1,496 1,628

MK B % 2.76% 3.68% 4.03% 4.41% 4.77% A A)iE 1,601 1,825 2,100 2,301 2,493
KB E LIRS N 190 69 72 74 76
Rk 10.19% 15.50% 15.00% 14.50% 14.00% % &FTA)HE 2,635 3,048 3,298 3,505 3,805
T 16.60% 12.82% 12.00% 11.00% 10.00%  FE AR £ 845 1,153 1,126 1,131 1,236
ER N Fiﬁﬂz 23.33% 10.19% 11.49% 10.27% 9.90%  AiE & 1,791 1,894 2,172 2,374 2,569
HE R K 24.58% 11.37% 11.67% 10.68% 9.99%  FiFAt 42 -50 43 47 51
ERTE mmﬁ$ 4.82% 4.28% 4.20% 4.13% 4.08% %A 1,749 1,944 2,128 2,327 2,518
EE LN N g E 3.87% 3.44% 3.43% 3.41% 3.41% 3% AR 1,727 1,922 2,106 2,304 2,495
G HAT B F 2.43% 2.25% 2.23% 2.21% 220% FKEAER
T3t & AT R & 2.43% 2.21% 2.20% 2.18% 217%  FEEH 113,382 130,960 150,604 172,441 196,583
% 8 2 (NIM)-0) 4 1.71% 1.45% 1.44% 1.43% 1.44% ﬁﬁ* SRR 3,354 4,060 4,655 5,204 5,806
%) £ (NIS)- A5 1.45% 1.23% 1.23% 1.23% 1.25% 4R 110,199 127,101 145,948 167,237 190,777
A ORI ik -83.89% -390.91% 10.00% 8.00% 8.00% & KER= 63,666 74,091 76,314 77,840 78,619
IR SN =4 8 19.71% 31.50% 28.53% 27.01% 25.62%  HAkRAT 12,035 9,764 12,755 14,158 15,574
ARAMN B 34.69% 31.22% 29.00% 30.00% 30.00% Rl L#E 7,723 2,050 2,112 2,175 2,241
P SR ELR 0.78% 0.94% 0.80% 0.70% 0.67%  HpsFk = 3,266 7,497 4,441 4,909 5,396
S 2.35% -2.62% 2.00% 2.00% 2.00% A &% F 196,805 216,865 241,784 266,615 293,016
DY i Rt 196,888 220,503 244,399 270,188 296,960
PN ON -4.2% -1.6% 9.9% 10.3% 10.8% A 144,202 162,692 182,215 202,258 222,484
RS 1 TION 83.9% 390.9% 10.0% 8.0% 8.0% I RATH 11,127 11,026 11,026 11,026 11,026
ER T N 7.9% 15.3% 5.4% 8.0% 8.8% Rtk 15,118 15,016 17,268 19,513 22,245
Bk 8.8% 16.2% -1.6% 6.7% 9.1%  KATHHA 5,598 7,334 8,434 9,530 10,769
W& A 8.0% 15.6% 8.2% 6.3% 8.6% it & fifi 176,044 196,067 218,942 242,327 266,524
F)3H B 4R 10.7% 5.8% 14.6% 9.3% 8.2%  fifkasit 180,018 201,277 223,411 247,273 271,963
% H)09 12.7% 11.2% 9.5% 9.3% 8.2% WAL 16,870 19,226 20,988 22,915 24,997
Ja 4 A H 13.0% 11.3% 9.6% 9.4% 8.3% ﬁ‘f“}ﬁ‘i‘
A AH R A 1,103 1,265 1,454 1,671 1,898
ROAA 0.98% 0.93% 0.92% 0.90% 0.89% Aﬁn*uu 0.97% 0.97% 0.97% 0.97% 0.97%
ROAE 10.97% 10.83% 10.62% 10.65% 10.57% x\ R A R R 0.48% 0.59% 0.55% 0.53% 0.50%
RORWA 1.48% 1.43% 1.44% 1.41% 1.36% HKEEEF 304% 321% 320% 311% 306%
FARIL PG 2.96% 3.10% 3.09% 3.02% 2.95%
TARTAF 13.88% 14.87% 14.45% 14.04% 13.64% R

—RFARLRF 12.69% 13.68% 13.34% 13.01% 12.68% A5k 78.63%  80.50%  82.65%  85.26%  88.36%
e — B AR R 12.68% 13.67% 13.33% 13.01% 12.68%  REILHK 57.59%  59.39%  61.62%  63.82%  66.20%
He AR e K = 131,905 139,427 156,158 174,897 195,885 & FEFFIEFF  32.34%  33.60%  31.23%  28.81%  26.47%
e A AR £ 4 " 66.99%" 63.23%"  63.80% 64.73%°  65.96% RFFEAE T 3.92%"7  0.93%°  0.86% 0.81%°  0.75%
HAERR: Wind, JEIEALREAR TS
RAIXEE, ZINE BEWIFIEAR TR R AR
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] RABAT AR R N

A5 £ FRESMIR, bR KFAFHME, 2008 FFANFAATILAFR, 2018 FHA ) RIEAKER T3,
2 L RN, FPEARKFEHE, 2024 HFimAg RIEARETR TS,
k3 F o R, PEARKFME, 2024 FInN) KAEAR BT TS,

J~ AR F—AT e B AR RBLA

FEN: THRE12AAN, BEMEINERTF KA 10%0 L.
BA:  BHAR12/AMAR, e K& EHEEAT-10% ~ +10%.
2 AR 12AAN, BENEILTE T RE 10%0L k.

J~ AL — 3 BRI

FN: HARRA2AAN, BEMERERT KE 15%0 L.

¥ AR 12AMAR, BANERILET KE 5%-15%.

#FAH:  BHAKRI12AARN, RO KES M@ ENT-5% ~ +5%.
Fd: MBERRI2AAN, RMEIIET RE 5% L.

BKAEERM
JoM TR EI| T v LT S

Wik FMNFTRARLHHS RITREAREZESE  LFHTEREARLE EETHAFIROR ASEFRLES 5
26 5 KAEAKIE A7 6001 T RFERRKA A2 5 ARKA 18 Z A 429 SRBRRE A KE 27 #
# 31 E KB 37 #

B AL 510627 518026 100045 200120 -

ZIRERA  gfzqyf@gf.com.cn

AR AR B

AARAE o T AR AR PR B) AL RIRAMIBIE, | KRR A TR 8] B R IRNAMA T GARA T KAEA” . AIRE 49 045K R R
R WREQEE, FMANE 2R G S AKEATIZE REMR LA AR ESHEE TR T8 12 THM TR,

JEARSMEANA Pl 3] Bt b EEM RS AIEAR AL e 55048, B2 P EIERARE, ATARETTE CRHAGHRRLRIN) 6949
4.

JRAES (B ) BaA B8] BERBER ARSI AHIEAREE L (4 THER) 68, BLERMERSNE, ATARETTES
B R 8 4.

AR LA RAT TP BAE A LD RIE M AT IF FAZ EAn B e e R AR RS B T F 4 AP AA R4S AR

TE£FH

T~ RARSEANAT PR 8) B KRN T it by RGBS RA YN8 FRAEAE T LS X A, Ak, BFHE LHET KRR A TR E)
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