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ZitEd. PPOP. VAEAAER BLIZIE oo, 4
ZAt B FL AL ZEF5 2 (2025Q1) oo 5
ZA R AL ZE T2 (2024A) oot 5
B A B, PPOP. V24 FEA B FLIEIE oo, 7
8 BB AL FFS (2025Q71) et 8
N 18
RS AAR T FE3E IR G AT ARIZ K oo 19
L& TG AW . &t T 19
S LR T A S X Rl o RN 3
a1 v ST 4
I R 1 ST 6
Bt A2 ZE A oo 6
B AL ZE B ELIZIE oottt ettt ettt 7
B B B BB AL 20 e 8
S ZSFE AL LE M oottt 9
At ROE TR ..ottt ee et s et ee s en e eneei 9
B E ROE TR oottt ettt ettt 10
BEE. A E. ALK FREE, A AEAERE e, 10
A EF ;MU EE, AR RARAE, G EEM e, 11
A BT TEI (B BT IU) oo 12
THE AT (A5 BT IL) oo, 13
BREIE DL oot 14
BHAETL (FAZ: B I IU) oottt 15
FERERFEI (AL FIIL) oo 16
FEE N FEHLZE AN B oo, 16
TR B EE Moo 17
KT ERAEIEHT (A5 BT IL) oo 17
BAABRE . BERT (A5 BIIL) oo 18
BT RIEAR (2025 F—ZE R ) oo, 20
BT RIEZR (2024 FFEK ) oo, 20

R, ZINE

18 S5 RIS R TUR) S 23 R R
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GF SECURITIES

R 1. REM SR (45 FHA)

Ry 54845 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 R
2 TONCECE S 1.25% 0.44% 2.25% 2.56% 5.46% 1.33% 2.51% 6.00% 3.49pct
WAV R HbIg ik 13.17% 8.40% 11.12% 3.12% -2.72% -5.54% -4.80% 8.41% 13.20pct
VaE A ) b3 ik 14.23% 15.15% 16.83% 12.72% 10.50% 6.79% 7.88% 2.22% -5.65pct
ROE (#1t) 8.96% 9.59% 12.55% 8.36% 8.50% 8.75% 11.55% 7.64% -3.91pct
ROA (#4k) 0.85% 0.88% 1.14% 0.76% 0.78% 0.81% 1.05% 0.69% -0.36pct
$EE 2.20% 2.07% 2.06% 1.70% 1.76% 1.74% 1.76% 1.51% -0.25pct
A £ 1.98% 1.85% 1.85% 1.52% 1.54% 1.53% 1.55% 1.34% -0.21pct
PRAGEN L 27.12% 29.12% 30.87% 26.96% 26.43% 29.55% 30.15% 25.31% -4.84pct
R R gk 9.90% 7.51% 10.24% 5.74% 6.12% 6.29% 7.63% 11.14%
R H3g i 12.30% 12.03% 11.85% 11.65% 9.73% 6.20% 7.61% 7.20% -0.40pct
Bk B HudE it 13.53% 10.20% 9.86% 10.72% 7.70% 6.45% 9.06% 9.70% 0.64pct
EER S v 63.32% 64.96% 61.99% 64.81% 65.60% 65.11% 62.32% 62.84% 0.53pct
BT E G 82.95% 84.97% 79.90% 84.86% 84.96% 84.55% 83.77% 85.48% 1.71pct
RIS F 8,792 11,324 12,224 5,543 7,454 6,191 8,777 5,476 -3,301
BHESEE 10,468 11,130 12,533 7,554 8,195 7,356 12,624 9,365 -3,259
R RAFRAH 1,101 1,116 1,129 1,167 1,204 1,090 1,070 1,109 39
PN &S 0.98% 0.98% 0.98% 0.97% 0.98% 0.90% 0.86% 0.86% 0.00pct
hEEES 500.21% 473.17% 409.46% 425.25% 435.25% 452.16% 369.32% 350.00% -19.32pct
KERHE 1.24% 1.07% 1.06% 0.95% 1.37% 1.42% 1.22% 1.03% -0.19pct
ARG E 1.46% 1.19% 1.27% 1.35%
#4190 RvA EIRR 68.41% 80.01% 78.57% 62.34%
HH 1 F A EER K 392.29% 0.00% 229.87% 0.00% 179.40% 0.00% 86.22% 0.00%
LA/ B 148.21% 122.00% 129.84% 156.80%

(Ea+ia ) /R R 165.59% 132.91% 185.84%
T RAH A RFE 0.99% 0.97% 1.40% 0.48% 1.05% 0.75% 1.34% 1.78% 0.44pct
T RAZA S % 83.22% 85.40% 131.31% 36.04% 93.53% 81.40% 141.97% 191.52% 49.55pct
B —BFRARE 12.59% 12.81% 13.10% 14.16% 13.92% 14.19% 14.09% 13.73% -0.36pct
KAARE 13.74% 13.96% 14.24% 15.32% 15.09% 15.34% 15.22% 14.87% -0.35pct

HAERF: Wind, JEIEFRZREBR TS
&z BN, REFANE. JFESAE. ROE (40) . ROA (S-4b) . 48 2. A £, REIARE A LBEZ T4,

RAIREE, ZIMHE B RIERTHRTER
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B 1: BitEik. PPOP. Va#:44)H R tigig

— e N ] P i KRG FTA)NE R gk = )34 A TH F LU 1%
70.0%
60.0%
50.0%
40.0%
30.0%
20.0%
10.0%
0.0% , /
\/\\/‘VJ 2.2%
-10.0%
-20.0%
NN S v NN S NN DS & ANN S e NN S - NN e NN D N
o Se X O 'Nae} N o o O W O
N Q'\q;z\‘bd\ S ® 0'9\2\%& S 6"62\00:\ AN 0(1:8\ < o ¥ 6’:&‘1«0\ ‘19&61('5 fo’b\b‘bd\ & 6”&2\ - o P
PP N P P L R R a2 P PP D R Vv
P > v > v P> v
FAERR: Wind, JEKIEALRHR TS
£ 2: BitlbshRE kigiE
Rtk R e 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1  FreEi
BN F LR 1.2% 0.4% 2.3% 2.6% 5.5% 1.3% 2.5% 6.0% 3.49pct
) BN P ik 2.2% -5.5% -6.6% -12.4% -9.2% 7.3% -6.0% -1.4% 4.57pct
EIS R INGL 23 13.8% 26.6% 50.6% 55.9% 50.8% 29.5% 31.2% 20.9% -10.36pct
HF g ERAR IEE -41.8% 2.9% -13.6% 155.0% 110.9% 26.5% 20.7% -191%  -39.82pct
HAbdE BN R HLIgiE 22.9% 31.3% 62.7% 48.9% 46.1% 29.8% 32.3% 25.7% -6.57pct
ESIS g ah 2.0% 2.7% -3.5% -3.1% -5.5% -7.9% 11.7% 0.0% 11.68pct
RAERABA R gk 13.2% 8.4% 11.1% 3.1% 2.7% -5.5% -4.8% 8.4% 13.20pct
F8 AR b i 28.4% 27.1% 23.9% 20.5% 9.0% 6.2% 4.8% 19.8% 15.00pct
AV B H 3 ik 27.5% 23.4% 24.9% 13.2% -0.6% -0.5% 0.1% 0.2% 0.14pct
Va4 )78 B bh g ik 14.2% 15.2% 16.8% 12.7% 10.5% 6.8% 7.9% 2.2% -5.65pct
$HEFR R Wind, JTRKIEAR B P
RARE, ZBNE HEWRIERT R AR
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B 2: RitFEkLsgIHFe (2025Q1)

LI 4RAT2025Q1 4k 55 3E 3 I &~

25% -
20% -
15%
10% | 8.8%
% 1 2.2%
0.2%
0% | . . . . . . . . e .
| |
_5% J
3 % # H® H PR #K A & b ES
BN AN F o 4 K % % ) # #
* F P TS F 3 it # i I %
= % X 8 A 7 ES A £
e 3 P B Y i
H# N 1
7
FIFERB: Wind, | EKIEALEFR TS
A 3: ZitEkLe5IHFS (2024A)
. ST IA4RAT2024A Ik 55 3R 3h 35 o
10% 1 g50 7 0%
. (1)
8%
6% -
4% - I
2% -
0.1%
0% - T T T T T T T T T T
_2% 4
4%
6% - | L — [ |
_8% J
A4 % % % #, A s ) % > Ja
8. & F ) 4 X % £ 1 # £
- F P TS R Pl it #h i) % %
7 # % W N #* % % #)
£ 3 Aa I % i
A N A
e
AR R Wind, JEAEAL AR TS
RIS, ZINE BEWIIERTTH G R AR
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GF SECURITIES 5IBH%E?? | %—S*&nﬁ\\i;F
% 3: RitR ki dia
Rt k43 2023H1 2023Q1-3 2023A 202401 2024H1 2024Q1-3 2024A 2025Q1 R
RN 10.2% 9.0% 10.3% 7.7% 7.9% 8.0% 8.5% 8.8% 0.34pct
FLE -12.4% -14.5% -16.9% -20.1% -17.2% -15.2% -14.5% -10.2% 4.23pct
HFHE TR -1.5% 0.1% -0.2% 3.0% 2.8% 1.0% 0.7% -0.9% -1.60pct
HAK 2 15.5% 13.2% 18.5% 12.6% 2.6% 1.2% -0.6% 8.4% 9.00pct
HA B A 0.1% 0.0% 0.1% 0.2% 0.1% 0.1% 0.0% 0.0% -0.07pct
FRAGEN L 1.4% 0.6% -0.7% -0.4% 1.0% -0.6% 1.1% 2.4% 1.31pct
PHITR 15.2% 18.7% 12.7% 17.4% 1.7% 1.7% 9.6% 11.4% 1.80pct
A HAE -0.9% -3.7% 1.1% -7.3% -9.6% -6.7% -4.7% -19.5% -14.86pct
%A 27.5% 23.4% 24.9% 13.2% -0.6% -0.5% 0.1% 0.2% 0.14pct
X3 & i -13.3% -8.3% -8.1% -0.5% 11.1% 7.3% 7.8% 2.0% -5.80pct
a8 %A1 14.2% 15.2% 16.8% 12.7% 10.5% 6.8% 7.9% 2.2% -5.65pct

HAERR: Wind, | EIERKRAL TS

& 4 Ritlghsiy

Rtk S Eik)  2023H1 2023Q1-3 2023A 202401 2024H1 2024Q1-3 2024A 2025Q1 LR

2 T I 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
BN 75.5% 76.6% 77.1% 66.7% 65.0% 70.1% 70.7% 62.0% -8.74pct
FIRR SN 153.7% 157.8% 161.3% 141.4% 138.3% 148.2% 149.2% 128.1% -21.06pct
F8Z 78.2% 81.3% 84.1% 74.8% 73.3% 78.2% 78.4% 66.1% -12.32pct

E S NN 24.5% 23.4% 22.9% 33.3% 35.0% 29.9% 29.3% 38.0% 8.74pct
IR 1.8% 2.4% 2.1% 3.6% 3.6% 3.1% 2.4% 2.7% 0.31pct
BRI N SN 22.7% 21.0% 20.8% 29.7% 31.5% 26.9% 26.8% 35.2% 8.44pct

B & 76.3% 69.6% 51.9% 69.3% 68.4% 63.2% 44.7% 65.3% 20.58pct
A SR 52 5 27.1% 29.1% 30.9% 27.0% 26.4% 29.6% 30.2% 25.3% -4.84pct
BAEB % 48.4% 39.7% 20.2% 41.6% 41.3% 33.0% 13.8% 39.2% 25.46pct
P& 78.7% 74.5% 73.9% 72.1% 72.6% 69.4% 68.7% 73.7% 5.09pct
FURERS -1 30.3% 34.8% 53.7% 30.5% 31.4% 36.5% 54.9% 34.5% -20.37pct
oA 35.5% 38.0% 52.3% 33.1% 33.5% 37.3% 51.0% 31.3% -19.76pct
254 A8 31.8% 35.4% 48.9% 32.9% 33.4% 37.4% 51.4% 31.7% -19.68pct

HIFERF: Wind, JKIEAKEAAR TS

RAIREE, ZIMHE B RIERTHRTER
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GF SECURITIES

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

¥ EEF B, PPOP. Ja#&44)H3ik

e AN PUIE iR e 3R A AT A A ) PO iR VAR A A R He3E ik

120.0%
100.0%
80.0%
60.0%

40.0%

4 .

20.0% A
0.0% A W‘.

-20.0%
-40.0%
N9y DH XN 9 H XN 9 5 XN 9 H XX N9 XN 9 5 > N 9 DH X N
,3,0 \%o ,39 ,39 \qo \o_,o \qo @o @O ,,90 q90 r)90 m\o (L,\o (L,\o (L,\o (&o (&o (&o (ﬂo qcbc} (ibo ribO rib@ qPQ q}Q ,)/»9 m"‘o (ﬁ)o
N N R I I I N I I S S R S N SR
FAERR: Wind, JEAEARZEART TS
& 5: BFFWHGRE L%
LXS ST Jop 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 &k
BN F b ik -1.4% 1.3% 8.9% 2.6% 8.4% -8.0% 6.5% 6.0% -0.48pct
A ) BN ) 3 it -6.7% -11.9% -10.0% -12.4% -5.8% -3.1% -1.8% -1.4% 0.38pct
I BN b3 i 16.2% 79.9% 423.7% 55.9% 46.6% -26.4% 37.8% 20.9% -16.95pct
HF g RRR EE -12.8% 199.0% -59.2% 155.0% 80.4% -58.9% -37.4% -19.1% 18.37pct
HAbdE BRI HIEiE 19.6% 64.7% 902.1% 48.9% 43.7% -18.9% 40.8% 25.7% -15.15pct
Bl F R iR -3.5% -15.1% 27.4% -3.1% 7.6% -15.6% 110.5% 0.0% -110.58pct
RAERABA R gk 21.1% -2.8% 21.7% 3.1% -7.6% -13.2% -2.2% 8.4% 10.64pct
I8 R b ik 79.8% 25.3% 20.8% 20.5% 0.3% 1.8% 3.4% 19.8% 16.39pct
A B He 3 ik 41.0% 16.6% 26.9% 13.2% -10.7% -0.3% 0.8% 0.2% -0.58pct
Va4 )78 B bh g ik 15.6% 16.7% 19.0% 12.7% 8.5% 0.7% 9.3% 2.2% -7.03pct
FAER R Wind, J"LIEARBAR T
RARE, ZBNE HEWRIERT R AR
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GF SECURITIES

A 6: £ FEFEILGEIFH

LES DX 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 R
£ & F AR 10.8% 8.7% 8.8% 7.7% 5.7% 5.9% 6.5% 8.8% 2.29pct
BLE -17.5% -20.6% -18.8% -20.1% -11.5% -9.0% -8.3% -10.2% -1.91pct
HF 4 oN -0.2% 3.1% -1.1% 3.0% 2.4% -2.7% -0.4% -0.9% -0.54pct
HAL 2 26.0% 7.6% 37.6% 12.6% -6.7% -1.9% -8.0% 8.4% 16.35pct
SGAEAL B An 0.2% 0.0% 0.3% 0.2% -0.1% 0.0% -0.1% 0.0% 0.02pct
FRAEN L 1.8% -1.5% -5.1% -0.4% 2.5% -5.6% 8.0% 2.4% -5.57pct
&R 58.7% 28.0% -0.9% 17.4% 8.0% 15.1% 5.6% 11.4% 5.76pct
HHAF -38.8% -8.6% 6.1% -7.3% -11.0% -2.2% -2.6% -19.5% -16.98pct
%A 41.0% 16.6% 26.9% 13.2% -10.7% -0.3% 0.8% 0.2% -0.58pct
X3 & il -25.4% 0.1% -7.9% -0.5% 19.2% 1.0% 8.4% 2.0% -6.44pct
a8 A 15.6% 16.7% 19.0% 12.7% 8.5% 0.7% 9.3% 2.2% -7.03pct

HAERBR: Wind, JEIEFZREBR TS

A 5. #2%FFhkL%Fy (2025Q1)

I IA4RAT2025Q1 3% & /& W 45 BR Sh A o
25% -

20% -
15% -

10% 4 8.8%

5% -
2.2%
0.2%
_5% J
& % & 8 # P w H % D] JE}
X & F o % A & 4 F # i
iy % % i R i it # piEd Jikd b=
7= & X P A # ES S #
e e Ha rb % e
# A #)
i
FAERR: Wind, JEAERALREFRT TS
RARE, ZBNE HEWRIERT R AR
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GF SECURITIES

k7 RERLGEH

$EFIE(EER)  2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 iy 2
BN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
A BN 72.9% 79.0% 79.1% 66.7% 63.3% 83.2% 72.9% 62.0% -10.92pct
FURNION 152.8% 167.1% 172.8% 141.4% 135.2% 173.9% 152.3% 128.1%  -24.14pct
HL8 ok 79.9% 88.1% 93.7% 74.8% 71.9% 90.7% 79.4% 66.1% -13.22pct
EN:IN 27.1% 21.0% 20.9% 33.3% 36.7% 16.8% 27.1% 38.0% 10.92pct
HF N 2.1% 4.0% 0.8% 3.6% 3.5% 1.8% 0.5% 2.7% 2.27pct
ERUEIS N ON 25.0% 17.1% 20.1% 29.7% 33.1% 15.0% 26.6% 35.2% 8.64pct
B & 79.3% 54.5% -7.3% 69.3% 67.6% 50.0% -14.4% 65.3% 79.74pct
A 4B IE 27.6% 33.6% 36.7% 27.0% 25.9% 37.6% 32.1% 25.3% -6.76pct
BALIR K 51.1% 20.0% -45.0% 41.6% 41.0% 11.6% -47.5% 39.2% 86.77pct
RAEWA)E 85.8% 64.9% 72.1% 72.1% 73.1% 61.1% 66.2% 73.7% 7.51pct
HIiH 34.7% 44.8% 17.2% 30.5% 32.1% 49.6% 113.8% 34.5% -79.26pct
A 41.1% 43.6% 100.2% 33.1% 33.8% 47.2% 94.9% 31.3% -63.61pct
284 A 33.8% 43.6% 93.9% 32.9% 33.8% 47.7% 96.3% 31.7% -64.58pct
A RR: Wind, JTEIEF KRR F S
% 8: EiROEH#
£+t ROE 4% 2023H1  2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 R EA
BN 2.31% 2.18% 2.28% 2.33% 2.16%
RSN 1.52% 1.52% 1.51% 1.45% -0.08pct
BN 0.07% 0.05% 0.06% 0.01pct
U | H NN 0.58% 0.55%
S g -1.37%
FLA AW Ao
A 5B -0.65% -0.62% -0.62%
BAEAR K -0.92% -0.95% -0.96%
2k F) 38 0.70% 0.70% 0.74%
RIS PN 0.10% -0.01%
F)98 & 0.73% 0.80% 0.73%
BT #34% 0.07% -0.03% 0.06% 0.05%
44t ROA 0.85% 0.88% 0.78%
ATAT _ 10.94 10.90 10.86 11.03 11.04 0.01
44t ROE 8.96% 9.59% 8.51% 8.75%
BAERIR: Wind, J"RAEAKEFR TS
GiE: ATATR B BB AL A5 H YR,
RAIXEE, ZINE BEW LRI R AR
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TLBARIT | =R AT

GF SECURITIES

% 9. 2 FEROEHHE

# % ROE ¥4 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 LR
R X SN 2.13% 2.00% 2.28% 1.96% 2.21% 0.26pct
EZIRN N 1.58% 1.52% 1.51% 1.51% 1.43% -0.05pct
e R 3 VN 0.05% 0.03% 0.05pct
ERUE N TN 0.59% 0.40% 0.26pct
B ¥k 1.45%
Bl B An 0.02%
A 57 1R 5
RALAR K 0.87%
2 F)38 0.77%
R TN -0.01% -0.01% -0.01% 0.00%
FBEH 0.83% 0.95% 0.77% 0.90% 0.76%
BT 344 0.03% -0.04% 0.04% 0.07%
#4 ROA 0.98% 0.93% 0.81% 0.86%
A 10.94 10.90 10.86 11.03 11.04 0.01
#4¢, ROE 10.31% 10.16% 8.79% 9.29% -12.83pct
HAERF: Wind, JTRAIEF LR PO
Hid: AATRF) AL A5 H YR,
& 10: BE&E. FHE. ALFFKEE. HEAMAREAE
Bt (KEMH) 2023H1  2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 B b 4L
BEE 2.20% 2.07% 2.06% 1.70% 1.76% 1.74% 1.76% 1.51% -0.19pct
A £ 1.98% 1.85% 1.85% 1.52% 1.54% 1.53% 1.55% 1.34% -0.18pct
LN & 4.06% 3.92% 3.48% 3.44%
it & AR AR 2.08% 2.07% 1.94% 1.89%
$FE (RE4E) 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 IRILEA
BEE 1.86% 1.78% 1.69% 1.68% 1.63% 1.60% 1.55% 1.52% -0.03pct
HFE 1.96% 1.85% 1.76% 1.76% 1.67% 1.61% 1.58% 1.56% -0.02pct
LN It 3.89% 3.78% 3.69% 3.55% 3.48% 3.33% 3.24% 3.14% -0.09pct
it & R AR 1.93% 1.93% 1.93% 1.79% 1.81% 1.73% 1.66% 1.58% -0.08pct

HAERR: Wind, JTEIEF KRR TS
HiE: REEMEN A LT RIR R GRS AR S T I,

RBIME, ZIMNE
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& 1L AERFAKEE. HE RGO FAREE. FLGKRILEH

AERFHkBER 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A R e & 4%
A 5.10% 5.11% 5.10% 4.98% 4.68% 4.47% 4.00% 3.91% -0.56pct
FREF 3.40% 3.07% 2.94% 3.04% 3.32% 3.24% 2.72% 2.73% -0.51pct
&) Ak - = 1.34% 1.31% 1.32% 1.32% 1.47% 1.47% 1.52% 1.55% 0.08pct

HEAGPHALEE  2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A [ b B AL
ez 2.30% 2.24% 2.14% 2.13% 2.02% 2.02% 1.88% 1.85% -0.17pct
Rl b 5 AR 2.18% 2.24% 2.10% 2.03% 2.00% 2.00% 1.94% 1.90% -0.10pct
BATRH 3.88% 4.22% 3.80% 3.78% 3.83% 3.92% 3.45% -0.38pct

) &N LM 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 7 e &A%
A 76.4% 77.6% 77.9% 77.8% 78.9% 78.8% 79.4% 79.3% 0.43pct
FREF > 21.1% 20.1% 20.0% 20.0% 19.0% 19.0% 18.3% 18.3% -0.62pct
B AR RAT 2.4% 2.3% 1.9% 1.9% 1.9% 1.9% 2.0% 2.0% 0.09pct
&) Ak - = 0.1% 0.1% 0.2% 0.3% 0.3% 0.3% 0.3% 0.4% 0.10pct

FLE X M 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A F R4k
Bk 89.5% 83.1% 82.4% 82.7% 81.5% 82.3% 84.6% 86.3% 4.02pct
# RATHK 5.1% 5.3% 0.15pct
) Ak 5 Ak 10.5% 11.3% 12.5% 11.5% 12.7% 6.8% 9.9% 4.3% -2.53pct
KAT B A 6.1% 5.6% 5.1% 5.7% 5.8% 5.7% 5.5% 4.0% -1.71pct

HIBRB: Wind, JRIESRIEAR F s

R, ZINE
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A 12: AE&FFHER ($45: FHA)

RHEA 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl b 24K
Tk 63.3% 65.0% 62.0% 64.8% 65.6% 65.1% 62.3% 62.8% -1.97pct
FHRELS 31.2% 29.5% 32.7% 29.8% 28.9% 29.8% 32.7% 32.0% 2.19pct
B AR RAT 4.7% 4.7% 4.4% 4.7% 4.7% 4.3% 4.3% 4.4% -0.33pct
Bl Ak 3% = 0.8% 0.9% 0.9% 0.7% 0.9% 0.8% 0.8% 0.8% 0.10pct

Fl b3k 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl b 24K

Bk 8= 9.8% 7.6% 10.0% 5.5% 5.9% 6.0% 7.0% 10.6% 5.07pct
4 12.3% 12.0% 11.9% 1.7% 9.7% 6.2% 7.6% 7.2% -4.45pct
FF LI 9.3% 5.3% 9.4% -5.6% 2.1% 7.2% 6.9% 18.7% 24.27pct
B AR AT 1.7% 21.7% -4.5% 5.7% 5.4% -3.0% 3.4% 2.9% -2.77pct
R Ak 7 -43.2% -12.8% -5.1% 7.4% 18.6% -4.7% -6.8% 26.0% 33.45pct

BREMME 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl b 24K

FY RN 4.5% 4.2% 10.0% 0.3% 0.6% 0.3% 7.0% 3.5% 3.28pct
B 8.5% 11.0% 11.9% 4.8% 6.5% 5.4% 7.6% 4.4% -0.39pct
BHRESR” -0.8% -6.6% 9.4% -8.7% -11.2% -8.5% 6.9% 1.4% 10.11pct
B A RAT -3.7% -4.6% -4.5% 6.8% 6.2% -3.1% 3.4% 6.3% -0.47pct
R Ak 7 -20.2% -8.8% -5.1% -19.0% 0.3% -8.4% -6.8% 9.6% 28.57pct

REMHF 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 B e AL

BEET= 7,659 7,083 16,964 472 1,129 611 13,117 7,047 6,576
e 8,792 11,324 12,224 5,543 7,454 6,191 8,777 5,476 -67
BREK” -465 -3,695 5,217 -5,325 -6,836 -5,188 4,173 889 6,213
B AT -323 -395 -389 560 515 -256 278 539 -21
) Ak 7 -345 -150 -88 -307 -4 -136 -110 144 451

BREWHEEHEMN 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 B e AL
B 114.8% 159.9% 72.1% 1175.5% 660.4% 1013.4% 66.9% 77.7%  -1097.77pct
BF LK 6.1% -52.2% 30.8% -1129.1% -605.6% -849.1% 31.8% 12.6% 1141.75pct
B RAT -4.2% -5.6% -2.3% 118.8% 45.6% -41.9% 2.1% 7.6% -111.13pct
) Ak -4.5% 2.1% -0.5% -65.1% -0.4% 22.3% -0.8% 2.0% 67.14pct

IEHRF 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 B e AL

EEER” -67 -576 9,881 472 657 -518 12,506 7,047 6,576
ik 3,644 2,532 900 5,543 1,911 -1,263 2,586 5,476 -67
BFEL -3,635 -3,231 8,913 -5,325 -1,511 1,647 9,361 889 6,213
B AT 21 72 6 560 -45 771 534 539 -21
) Ak -55 195 63 -307 302 -132 26 144 451

RERFIMARE 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 B b B AL
ik 2.1% 1.4% 0.5% 3.0% 1.0% 0.7% 1.3% 2.7% -0.32pct
BF LK 21% -1.8% 4.8% 2.9% -0.8% 0.9% 4.7% 0.4% 3.29pct
B RAT 0.0% 0.0% 0.0% 0.3% 0.0% -0.4% 0.3% 0.3% -0.04pct
Bl k= 0.0% 0.1% 0.0% 0.2% 0.2% 0.1% 0.0% 0.1% 0.23pct

BABRR: Wind, S KAE AL BFRR P s

RAIREE, ZIMHE B RIERTRITER
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% 13: HERFEERN (45 BHFA)

RHEA 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl b 24K
Pk 82.95% 84.97% 79.90% 84.86% 84.96% 84.55% 83.77% 85.48% 0.62pct
) RATIEE 5.47% 4.11% 5.25% 5.26% 5.43% 5.52% 2.76% 3.08% -2.18pct
B3k §i 45 3.26% 3.90% 6.91% 1.76% 1.60% 3.26% 9.62% 7.31% 5.55pct
ZAT B A 8.31% 7.02% 7.94% 8.12% 8.02% 6.68% 3.85% 4.13% -3.99pct
Fl b3k 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl b 24K
PSR YL 12.9% 6.9% 9.3% 4.0% 4.8% 6.7% 3.8% 8.8% 4.82pct
aE: 15.1% 10.1% 9.7% 10.2% 7.3% 6.2% 8.9% 9.6% -0.62pct
) FATEE 50.3% -24.2% 6.0% 2.5% 4.0% 43.3% -45.3% -36.3% -33.83pct
Bl ok 7 -53.4% 82.1% 82.9% -69.1% -48.7% -10.8% 44.6% 352.4% 421.50pct
RATH A 42.3% -20.0% -14.3% 0.4% 1.0% 1.5% -49.7% -44.7% -45.04pct
BREMME 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl b 24K
Bt & Rtk 3.8% 1.8% 9.3% -0.8% -0.5% -0.6% 3.8% 3.9% 4.76pct
B 8.1% 8.6% 9.7% 5.3% 5.8% 5.2% 8.9% 6.0% 0.74pct
) RATHEEK -6.9% -31.4% -6.0% -0.5% 2.9% 4.6% -45.3% 15.8% 16.32pct
R4k §i 4% -18.0% -3.9% 82.9% -74.8% -77.0% -53.1% 44.6% -21.0% 53.74pct
B AT A -14.8% -29.5% -14.3% 1.4% 0.4% -16.4% -49.7% 11.5% 10.11pct
REMHF 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 B e AL
&t & Ak 6,122 2,881 15,160 -1,499 949 -1,083 6,854 7,251 8,750
B 10,468 11,130 12,533 7,554 8,195 7,356 12,624 9,365 1,811
) RAT R -689 -3,120 -595 -50 274 429 -4,234 806 857
Rk 5 4% -1,210 -265 5,579 9,202 9,475 6,541 5,494 -3,741 5,461
BATH A 2,448 -4,864 -2,357 200 57 2,326 -7,030 820 621
BREWHEEHEMN 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 B e AL
B 171.0% 386.4% 82.7% -504.0% -863.4% -679.2% 184.2% 129.2% 633.15pct
) RATHE R -11.3% -108.3% -3.9% 3.4% -28.9% -39.6% -61.8% 1.1% 7.76pct
Bk 6 4 -19.8% -9.2% 36.8% 613.9% 998.2% 603.9% 80.2% -51.6% -665.53pct
KA A -40.0% -168.9% -15.5% -13.3% -6.0% 214.8% -102.6% 11.3% 24.63pct
IEHRF 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 B b AL
&t & A -728 -3,241 12,279 -1,499 550 -134 7,937 7,251 8,750
FoE i 4,314 662 1,402 7,554 641 -839 5,268 9,365 1,811
) RATHE K -283 -2,431 2,526 -50 324 155 -4,663 806 857
Rk 5 4% -4,522 945 5,844 9,202 273 2,934 12,035 -3,741 5,461
AT K 237 -2,416 2,507 200 -143 2,383 -4,704 820 621
RERFIMARE 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 B b B AL
3 2.6% 0.4% 0.8% 4.3% 0.4% -0.5% 2.8% 4.9% 0.59pct
) RATHE K -0.2% -1.5% 1.4% 0.0% 0.2% 0.1% -2.5% 0.4% 0.45pct
Bk §i 4 2.7% 0.6% 3.3% -5.2% -0.2% 1.7% 6.5% -1.9% 3.26pct
RATARH -0.1% -1.5% 1.4% 0.1% -0.1% -1.3% -2.5% 0.4% 0.31pct

BABRR: Wind, S KIE AL BFRR P s

RAIREE, ZIMHE
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FREA 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 Bl 4L
AMARH 20.5% 19.9% 19.4% 18.2% 17.6% 17.2% 16.6% 15.8% -2.36pct
A AAE B R 8.1% 7.4% 6.6% 6.1%
ASAH K 3.2% 3.1% 3.2% 3.0%
2B HAE 8.5% 8.2% 7.4% 7.0%
15 A F R 3K 0.8% 0.6% 0.5% 0.4%
k273135 13.6% 13.7% 14.5% 14.1% 16.0% 15.7% 13.6% 13.6% -0.46pct
PG 4 65.9% 66.4% 66.1% 67.8% 66.4% 67.1% 69.8% 70.6% 2.82pct
#i b 30.0% 28.3% 27.7% 28.4%
MR A A A 11.5% 12.2% 12.2% 14.0%
E%: 6.5% 5.9% 5.3% 5.4%
S b b 0.7% 1.0% 0.9% 1.2%
LT Fo 7 MR Sk 7.5% 7.5% 7.7% 7.3%
AL 4.7% 6.4% 7.7% 8.8%
AT 5.0% 4.8% 4.8% 4.7%
KBk 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 B 4L
MARE 2.1% -0.5% 2.7% -4.0% -5.7% -7.9% -7.6% 6.7% -2.70pct
ANAME GRS -14.6% -14.6% -10.8% -10.9%
INAGH TRk 34.9% 19.6% 10.4% 3.8%
ZE MR 17.7% 6.6% -4.3% -8.0%
15 A F R 3K -26.6% -33.5% -32.8% -22.1%
E: L)
ZHRER 23.4% 21.2% 24.1% 17.9% 29.3% 21.2% 0.6% 3.7% -14.20pct
P g 13.7% 14.6% 14.4% 15.4% 10.5% 7.3% 13.6% 1.7% -3.78pct
LR 14.0% 7.1% 1.4% 7.9%
WK AR A 25.8% 32.1% 17.0% 23.3%
E %<3 -6.7% -11.7% -9.8% -1.4%
B b 251.9% 257.8% 33.2% 23.2%
LT Fo 7 SR 4k 2.0% 4.3% 12.6% 5.7%
AL 48.4% 94.1% 78.3% 46.4%
ATk 3.1% 2.4% 5.4% 7.4%
BEMHETEL 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 Bl 4L
NS 3 0.0% -2.0% -5.1% -6.8% 9.1% -22.5% -19.3% -2.8% 4.02pct
AN AAE B3 -10.6% -12.0% 6.1% -10.6%
ANAGH TR 5.6% 4.9% 3.6% 1.6%
ZEMRE 6.8% 4.8% -5.3% -8.6%
15 A R F -1.8% -2.8% -1.4% 1.7%
ZHREN 19.2% 19.5% 26.6% 4.6% 38.7% 37.0% 1.1% 14.3% 9.75pct
PN 80.8% 82.5% 78.6% 102.2% 70.5% 85.5% 118.2% 88.5% -13.76pct
LEER1 35.4% 17.6% 19.4% 29.3%
PR Ao A A 24.9% 28.0% 12.8% 37.4%
At -5.4% -7.4% -3.7% 1.1%
By b 5.6% 7.0% -1.2% 3.1%
LT Fo T SR Sk 0.9% 2.9% 10.3% 5.6%
#H 16.9% 29.4% 27.6% 39.2%
ATk 2.5% 1.1% 5.3% 4.6%

FAERF: Wind, J"RAIEALEFR TS

RAIREE, ZIMHE
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& 15: A#ERL (41 BAL)

FREA 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl L E AL
a8 Bk 34.8% 32.6% 32.4% 32.1% 29.5% 28.4% 32.8% 31.8% -0.26pct
ZH 14.6% 14.8% 13.6% 12.6% 12.2% 11.5% 14.2% 14.3% 1.74pct
&4 20.2% 17.7% 18.8% 19.5% 17.2% 16.9% 18.6% 17.5% -2.01pct
=3 56.9% 57.5% 57.9% 59.4% 60.1% 61.2% 60.2% 62.3% 2.89pct
ZH 46.1% 46.5% 46.4% 49.2% 49.6% 50.3% 48.9% 52.5% 3.28pct
& I 10.8% 11.1% 11.5% 10.2% 10.5% 10.9% 11.3% 9.8% -0.39pct
RHH % 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl Z 1
APl 8.5% -0.8% 3.3% 6.6% -8.8% -7.0% 10.4% 8.8% 2.24pct
ZH 1.2% 1.5% 1.8% -5.1% -10.0% -17.3% 14.2% 24.9% 30.03pct
& 14.5% -2.7% 4.5% 15.8% -8.0% 1.5% 7.7% -1.6% -17.39pct
AMAF# 16.8% 16.6% 14.6% 14.3% 13.9% 13.3% 13.4% 15.0% 0.73pct
ZH 18.0% 18.8% 17.6% 16.5% 15.9% 15.3% 15.0% 17.0% 0.56pct
& 3 11.9% 7.9% 3.7% 4.9% 5.0% 4.9% 7.0% 5.5% 0.56pct
B & 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl bR
A8 & 4,199 1,291 1,457 2,226 -1,478 -3,326 4,708 1,677 -549
ZH 1,633 1,905 343 -349 -815 -1,974 2,687 1,585 1,934
&4 2,667 -613 1,114 2,575 -663 -1,351 2,021 93 -2,483
MR 7,809 9,057 10,257 7,023 8,383 9,346 10,775 9,421 2,398
T 8,473 9,217 9,680 8,026 8,884 9,337 9,654 10,718 2,691
& I -664 -159 578 -1,003 -501 9 1,121 -1,296 -294
B ITEH 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 B &1L
aa) Bk 40.1% 11.6% 11.6% 29.5% -18.0% -45.2% 37.3% 17.9% -11.56pct
A 14.6% 17.1% 2.7% -4.6% -9.9% -26.8% 21.3% 16.9% 21.54pct
& 25.5% -5.5% 8.9% 34.1% -8.1% -18.4% 16.0% 1.0% -33.10pct
MAFE 74.6% 81.4% 81.8% 93.0% 102.3% 127.1% 85.3% 100.6% 7.63pct
A 80.9% 82.8% 77.2% 106.2% 108.4% 126.9% 76.5% 114.4% 8.19pct
=4 -6.3% -1.4% 4.6% -13.3% -6.1% 0.1% 8.9% -13.8% -0.57pct

HAERF: Wind, JEIEFZREBR TS

RAIREE, ZIMHE
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X 16 BEELFZHA (B4 BAL)

FREA 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl 4L
FVTPL 28.1% 23.2% 29.1% 28.6% 20.7% 17.8% 30.3% 26.7% -1.90pct
AC 46.6% 47.0% 36.5% 38.0% 41.3% 48.0% 47.0% 41.5% 3.53pct
FVOCI 25.3% 29.8% 34.4% 33.4% 37.9% 34.2% 22.8% 31.8% -1.63pct
RHIGR 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl E 4k
FVTPL 85.3% 66.3% 67.2% 1.9% -27.8% -17.9% 11.2% 10.8% 8.97pct
AC -19.4% -17.2% -20.6% -21.5% -13.1% 9.3% 37.6% 29.7% 51.23pct
FVOCI 36.5% 22.7% 22.6% 13.5% 46.9% 23.3% -29.4% 12.9% -0.60pct
REMEFE 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl 4L
FVTPL 4,933 1,463 7,122 -1,835 6,512 7,812 1,986 2,102 -267
AC 2,254 -3,528 -5,766 -1,092 140 4,517 8,347 -3,166 -2,074
FVOCI -3,144 -1,630 3,862 -2,398 -464 -1,893 6,161 6,156 8,554
BREMWEFIHRARH  2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl E 4k
FVTPL 8.9% 2.8% 1.7% -3.3% -12.1% -14.0% 3.1% -3.2% 0.12pct
AC -4.1% -6.8% -9.5% -2.0% 0.3% 8.1% 12.8% -4.8% -2.84pct
FVOCI -5.7% -3.1% 6.3% -4.3% -0.9% -3.4% -9.5% 9.3% 13.66pct
PEHRF 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 B 4L
FVTPL -64 -3,470 5,659 -1,835 -4,677 -1,300 9,798 2,102 -267
AC -1,171 -1,274 -2,238 -1,092 1,232 4,377 3,830 -3,166 2,074
FVOCI -2,400 1,514 5,492 2,398 1,934 -1,430 -4,267 6,156 8,554
REWFIHARBH 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 Rl K AL
FVTPL -0.1% 6.7% 9.3% -3.3% -8.7% 2.3% 15.1% -3.2% 0.12pct
AC 2.1% -2.5% -3.7% -2.0% 2.3% 7.9% 5.9% -4.8% -2.84pct
FVOCI -4.4% 2.9% 9.0% -4.3% 3.6% -2.6% -6.6% 9.3% 13.66pct

HAERIR: Wind, J7RAERLEFR TS
&ix: FVTPL AAA A& B R 3hit A S AR B 6925555 AC HAih Rt 2494 8% = KA HREF; FVOCIH Hula
AL E BE TSNS A e TS R (R R+ A A T AR )

& 17 dE&MN. ALK

Bit s (/B 2023H1  2023Q1-3  2023A 2024Q1  2024H1  2024Q1-3  2024A 2025Q1 HEAL
B3 BARAN 1.8% 2.4% 2.1% 3.6% 3.6% 3.1% 2.4% 2.7% 0.31pct
A H 24.4% 18.9% 20.6% 16.0% 22.4% 20.1% 22.2% 36.8% 14.66pct
AABAEE SR B -3.7% -0.1% -2.2% 11.5% 5.9% 3.5% 1.8% -2.5% -4.32pct
4R A 0.3% 0.3% 0.3% 0.2% 0.2% 0.3% 0.3% 0.3% 0.00pct
EVURIT SN 1.7% 1.9% 2.0% 2.0% 3.0% 3.0% 2.6% 0.7% -1.91pct
Kbk 3.3% 0.9% 0.9% 0.0% 1.6% 0.1% 1.6% -6.8% -8.42pct
2EE Lk (JBK) 2023Q2  2023Q3  2023Q4  2024Q1  2024Q2  2024Q3  2024Q4  2025Q1 KT,
B BN 2.1% 4.0% 0.8% 3.6% 3.5% 1.8% 0.5% 2.7% 2.27pct
BRI 35.8% 6.6% 26.3% 16.0% 28.4% 14.3% 28.8% 36.8% 8.05pct
ARMEESHIRA 12.8% 8.0% -9.2% 11.5% 0.5% -2.6% -3.7% -2.5% 1.18pct
NS REEIEA 0.5% 0.2% 0.4% 0.2% 0.2% 0.4% 0.3% 0.3% -0.03pct
ERORE TN 1.5% 2.3% 2.6% 2.0% 4.0% 3.0% 1.2% 0.7% -0.55pct
Rtk s 4.5% -4.6% 1.0% 0.0% 3.2% -3.9% 6.6% -6.8% -13.37pct

AR Wind, | KRR KT TS

RAIREE, ZIMHE B RIERTRITER
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= IRl

GF SECURITIES iIKH%E |§E*&““
& 18 FHFEM
F RN (JEEN) 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A R E
T8 AAREIN 123.7% 137.5% 159.3% 200.4% 221.6% 214.0% 150.3% 188.0%  -26.01pct
KI5 83.0% 95.6% 116.0% 139.0% 196.9% 162.4% 103.4% 112.8%  -49.56pct
F AT 4 40.2% 42.0% 42.9% 61.4% 24.6% 51.6% 46.9% 75.1% 23.54pct
FHERAMELS -23.7% -37.5% -59.3% 100.4%  -121.6%  -114.0% -50.3% -88.0%  26.01pct
HAERIR: Wind, JEKAERZREAT TS
£ 19: FEREXGESEE (B3 BHAL)
R 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 IR
RRERHE 0.98% 0.98% 0.98% 0.97% 0.98% 0.90% 0.86% 0.86% 0.00pct
éﬁ@r&izﬁ 500.21%  473.17%  409.46%  425.25%  435.25%  452.16%  369.32%  350.00%  -19.32pct
iRk 1.24% 1.07% 1.06% 0.95% 1.37% 1.42% 1.22% 1.03% -0.19pct
fop g = & 1.46% 1.19% 1.27% 1.35%
#4190 KA L/IR R 68.41% 80.01% 78.57% 62.34%
@1 L B K 392.29% 229.87% 179.40% 86.22%
BB 148.21% 122.00% 129.84% 156.80%
(ER+H) IR 165.59% 132.91% 185.84%
R AR ERE (REME) 0.99% 0.97% 1.40% 0.48% 1.05% 0.75% 1.34% 1.78% 0.44pct
RpAss s E (RHEE) 83.22% 85.40%  131.31%  36.04% 93.53% 81.40%  141.97%  191.52%  49.55pct
PN TS 1,101 1,116 1,129 1,167 1,204 1,090 1,070 1,109 39
X EERBAR 1,392 1,226 1,228 1,149 1,680 1,721 1,517 1,339 177
MEEGHAR 48 66 85 74 77 214 71 85 14
I RBAR 1,631 1,377 1,563 1,678
#8190 RuA B AR 753 903 946 667
A 1Y L LR B4 188 196 138 61
FTARKER 191 37 311

HIFERF: Wind, JKIEAKEAAR TS

RAIREE, ZIMHE
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GF SECURITIES

TLBARIT | =R AT

& 20: BAEHK. WERB (F4i: BAAL)

R B 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A Bl 4k
BRE 671 854 947 896 998 782 897 546 236

KH 663 842 884 859 1,017 790 933 591 -199

g AR R 18 19 65 27 -15 17 -33 42 25

£ ) -10 -7 2 11 -4 9 -3 3 -12
R BRAAREIF = H4H  2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A Bl 4k
BRE 0.93% 0.58% 1.21% 0.56% 1.16% 0.44% 0.96% 0.28% -0.16pct

e 1.55% 0.98% 1.85% 0.88% 1.89% 0.72% 1.57% 0.49% -0.23pct

SRR 0.08% 0.04% 0.26% 0.05% -0.05% -0.03% -0.12% -0.07% -0.04pct

=) -0.16% -0.06% -0.04% 0.10% -0.08% 0.09% -0.05% -0.03% -0.12pct
RELR 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A Bl 4k
BRE 3,990 4,169 5,102 4,964 5,704 4,821 5,404 4,101 721

s 3,828 3,994 4,864 4,753 5,512 4,629 5,246 3,959 -669

AERAL 140 141 206 167 152 151 151 109 42

£ ) 22 34 32 44 40 42 7 32 -10
BESTIR =47 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A Fl A4k
kS Vi 2.73% 2.72% 3.19% 2.94% 3.24% 2.59% 2.89% 2.05% -0.54pct

e 4.22% 4.37% 4.88% 4.61% 4.92% 4.01% 4.27% 3.19% -0.82pct

ARRIRK 0.32% 0.28% 0.41% 0.30% 0.28% 0.25% 0.28% 0.17% -0.08pct

) 0.18% 0.31% 0.32% 0.44% 0.45% 0.43% 0.07% 0.29% -0.14pct
HHRR: Wind, [ EAERR AR F s
Gk BAGIERINAA . KR A A B SRS

B 6: FRARE

—— s — AR ATRE —BFRTAE RATRE
18.00%
16.00%
14.87%

12.00%

10.00%

8.00%

6.00%

4.00%

2.00%

0.00%

NN S e NN S e NN S NN S e NN S e NN S e NN e N
§&§ﬂ§§§§&§ﬁ§@@ﬁ%ﬁkﬁ&ﬁ§%ﬁk§éﬁﬁ%ﬁkﬁé&&%ﬁgféﬁﬁﬁfk$§f§9
“l/‘lzq,g'\ “lz‘lzq,g'\ “lz‘lzq,gq' “lz‘lzq,gq' “lz‘lzq,gq' ’lz‘lzq,gq' ’lz‘lzq,gq' v

HAE KRB Wind, JEAERZREAR TS

RAIREE, ZIMHE
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GF SECURITIES

B 7: AR *Hikh ALK

= Qe FHik  =8=ROE (#ft)  =0=ROE (1) * (1-EHf45irF)

20.00%

15.00%

10.00%

7.6%

0
5.00% 5.8%

-5.00%

HAERR: Wind, [ EKIEFLEAT T8

B 8: BAKEL P HFERKE

R A (TP — P RSCE (RAEIR, AR, A)

9.00 8.48 6.00
8.00
7.29 5.00
7.00 6.76 6-75 6-61
652661655 641641 6.37 1
6.00 5.23 5.39 5.42 5.27 5.31 4.00
504 5.08
5.00 4.85 4 69 4.71 4.75
3.00
4.00
3.00 2.00
2.00
1.00
1.00
QUIIRAIR e SIS SIINE RN e SR SISIRC RN sl e SIS SRSINE N\ e SIS SISINE RN\ sl SIS ST IR\ e
'\'\'\QQQ'L'\'\Q‘L‘L'L(}‘L%“:(}‘L&‘»Q’L%
N SR D % N AT 2 O QY JV N N N A NN
q’q’%‘19'19@9%‘19‘1961:\(1"19‘1969%‘19‘19@?%'&'19@?q"lzg
5 D o5 o5 o5
AR Wind, J"RIERREARRF <
RARE, ZBNE HEWRIERT R AR
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GF SECURITIES

TLRBASRIT | R mIT

& 21 WM+HXBERAE (20258 —FEFK)
R AR F R e AMR B ARHER
1 ST HRIT K S B AT TR 3] 5.76% Al A K EA EA
2 it of Stk BAT RG] 417% B A K BIhEA
3 A AT 4R b R KR PR 8) 3.69% Al AR BN AEEA EA
4 LA AR § B R A TA R3] 3.61% RIE A PR EA EA
5 SLIA A B B A KA RN 3.01% Al AR EA A
6 ST KT R B A PR E) 2.57% B A K WA AEEA EA
7 LA R AR ARG A R 2.51% A A MK SAAERAEA
8 W B ZIRARAT I A PR/ 8] -4 oty 38 P HELL R RO 3) R B AP AR XSG HEE A H b 2.22% A AR b
9 LI £ 4 LA PR 6] 1.75% Al AR BN AEEA EA
10 LA T #T E Bk B AT PR 8) 1.61% RIE A PR E A EA
4t 30.9%
HIFERR: Wind, JEZAEFRIEAR T S
& 22 WHRBRA (20244 %K)
B AR FRE e BAER &3
1 TR IT B K S B AT TR 3) 5.76% Al A K EAEA
2 A S st FAT IR E) 3.80% FE A MK BN EA
3 TR T 4R R AR TR 2) 3.69% A AR SAAERAEA
4 AT R i E R ARG TR E) 3.61% A A B B A EA
5 SLIA T B B A KA RN 3.01% FIE AR E A HEA
6 LI R R E A TR E) 2.57% Al AR BN AEEA EA
7 LT & RGHRELA FRad) 2.51% A A B SR IEEAEA
8 B M IRARAT AN PR 8] 38 B3 b AR AL AL ) R B BT XAS AR ALK 2.02% FIE AR L)
9 JLIR £ L) WA PR 1.75% B A BR FeRAEEA EA
10 ST A E B4R F A PR ) 1.61% Al A MK EA EA
43t 30.3%

HAERBF: Wind, JEIEFZREBR TS

R, ZINE
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GF SECURITIES

TLBARIT | =R AT

MR THASATREATAR (FRBIRE A LR, BT FHL)

2023A 2024A 2025E 2026E 2027E 2023A  2024A  2025E  2026E  2027E
WAL R4E (42) LiRE &
PIE 4.96 5.16 4.24 3.92 3.85  HALEAN 2,982 2,803 3,131 3,310 3,395
P/B 0.61 0.57 0.50 0.45 0.42 EIERIIN 6,233 5,911 6,090 6,386 6,608
P/PPOP 3.28 3.90 3.21 3.08 3.01 F)8 Z ok 3,252 3,108 2,959 3,076 3,213
& R A5 47 NS 4 TN 80 97 102 107 112
EPS 0.87 0.83 1.02 1.10 112 A ek Badon 803 1,062 1,009 1,009 1,029
BVPS 7.10 7.55 8.65 9.50 1035  Fafka 3,865 3,962 4,242 4,426 4,536
PPOPPS 1.32 1.11 1.34 1.40 143 Bl E 4 2,008 1,772 1,951 1,949 2,013
DPS 0.19 0.20 0.25 0.27 0.27 il B Ao 32 32 39 41 43
BE8 F AT F 21.86%  24.17%  2417%  24.17% = 24.17% S Tt 1,193 1,195 1,273 1,328 1,361
&S 4.41% 4.64% 5.71% 6.17% 6.28% & A 1,857 2,190 2,291 2,477 2,523
BHERE RTINS SN 217 -16 -16 17 -18
RHIE K 11.85% 7.61% 6.00% 5.00% 5.00% k& A0 A)E 2,857 2,720 2,914 3,040 3,114
P 3 9.65% 8.87% 4.00% 5.00% 500%  FFRAAR A 782 546 639 580 609
AR FE 10.03% 7.05% 6.86% 4.03% 4.05%  #)i8.% 5 2,075 2,174 2,274 2,460 2,505
W& AR K 9.30% 3.85% 3.35% 4.48% 4.49%  FTiZAL 55 152 80 86 88
T B A F 4.50% 3.91% 3.75% 3.75% 3.73%  &A|E 2,020 2,022 2,195 2,374 2,418
ERTER R S & T 3.51% 3.07% 2.96% 2.94% 2.93%  Jad % A)E 1,888 2,037 2,210 2,389 2,433
T HHATEE 1.97% 1.80% 1.60% 1.60% 1.60% FEAEE
it 8 A A4S 1.91% 1.71% 1.57% 1.57% 157%  RELH 115,352 124,130 131,577 138,156 145,064
% 8 2 (NIM)-0) FA# 1.68% 1.46% 1.52% 1.52% 1.50% BB & 4,622 3,953 3,094 2,292 1,581
&A1) £ (NIS)-] FA4 1.60% 1.36% 1.38% 1.37% 1.35% A 111,045 120,435 128484 135864 143,483
A RN E -13.62%  20.74% 5.00% 5.00% 500% HEERZ 60,862 65,035 67,636 68989 70,369
A BT 22.85%  29.25%  26.18%  25.21% = 25.16% kR4t 8,239 8,517 12,089 12,694 13,329
AN 30.87%  30.15%  30.00%  30.00%  30.00% R k%K= 1,617 1,507 1,552 1,598 1,646
W& L BITHRE 0.72% 0.46% 0.50% 0.43% 043%  Hibi = 4,266 4,739 4,972 4,972 5,384
% IR BT 1AL R 2.64% 7.00% 3.50% 3.50% 350% A 8%~ 186,071 199,188 212,855 221,438 230,408
P st 186,030 200,232 206,547 216,826 227,517
LIRS N -6.63%  -6.00%  11.70% 5.72% 256% A% 142,368 154,992 161,191 169,251 177,714
RS 3 L N -13.62%  20.74% 5.00% 5.00% 5.00% @) RATH 9,345 5111 5111 5,111 5,111
LRI ON 2.25% 2.51% 7.06% 4.35% 2.49% Rk f 1 12,310 17,804 17,804 18,160 18,523
b F sk -3.46% -11.72%  10.08%  -0.10% 3.28%  KATHE A 14,150 7,120 7,120 7,262 7,407
AT A 11.12%  -4.80% 7.12% 4.33% 245% it Rk 178,173 185,027 191,227 199,785 208,756
)3 B 7 23.87% 4.79% 4.61% 8.15% 1.85%  fifkbit 169,954 181,373 187,451 195,840 204,634
& A)i8 24.93% 0.10% 8.55% 8.15% 1.85%  JEARARE A 16,076 18,859 19,096 20,986 22,883
)2 £ ) 16.83% 7.88% 8.50% 8.11% 1.85% K E/E
BAIH TR HA R 1,129 1,070 1,123 1,189 1,251
ROAA 1.14% 1.05% 1.08% 1.12% 1.09%  RREHE 0.98% 0.86% 0.85% 0.86% 0.86%
ROAE 1255%  11.55%  11.82%  12.12%  11.29% R R &4 K% 1.40% 1.34% 1.25% 1.10% 1.00%
RORWA 1.74% 1.60% 1.60% 1.59% 150% H&EBLEE 409% 369% 275% 193% 126%
FARIA KA 4.01% 3.18% 2.35% 1.66% 1.09%
TARILRE 14.24%  1522%  14.24%  14.67%  14.95% #shi
—BF RIS 13.11%  14.10%  13.16%  13.35%  13.43%  Aeik 81.02% 80.09% 81.63% 81.63% 81.63%
B —BHFARLREL 1310%  14.09%  13.15%  13.34%  13.42% @ REKIEKE 62.01% 61.99% 63.70% 63.72%  63.76%
Fe AR 120,297 131,709 142,904 155,051 168,230  #HEFFIEF;  32.72%  32.48%  32.75%  31.82%  30.93%
FURe Ao AR % 64.67%  65.78%  69.19%° 71.51% 73.94% R K EIE K E 0.87%  0.75%  0.75% 0.74%°  0.72%
FAERF: Wind, J EZIEFZREFR TS
RAIXEE, ZINE R EIEARTTN R R AR
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GF SECURITIES

] RAAT AR R N 2R

1%, E o HRMIF, RKFERFHE, 2008 FIH4LNFLLTILANE, 2018 FHNJ KIEALBAT T 8.
e B T BRI, FRMZKFMLE, 2022 FIFAENFLATE BILATR, 2025 FHA T KIEAL AR T8,
& L E AR, PEARKFME, 2024 Fhun) KAESKRAIR TS,

x F oo AR, FEARKFEMLE, 2024 FN) RAEALEARL TS,

J~ K AEH AT e BT RBA

FEN: THRER12AAN, BEMEINERTF KE 10%0 L.
BA:  BHAR12/AMAR, e K& EHEEAT-10% ~ +10%.
2 AR 12AAN, BENEILTE T R 10%0L k.

)~ EAEF— 8 B FE R

FN: HARRA2AAN, BEMERERT KE 15% L.

¥ BAR12AMAR, BANERIET KE 5%-15%.

#FAH:  BHAKRI12AARN, RO K M@ ENT-5% ~ +5%.
Fd: BERRI2AAN, RNEIIET RE 5% L.

BRAERM
Ik E Y| Eloy LT A

Hoak JNTFRARLGH FITARERAER R TEREARL LA THAIRGR  ARETRLE8 5
26 57 KAEAKE AT 6001 5RFARKE #2FHABRKAE18E %429 SHEEMRE A KE27#
# 31 E KB 37 #

WAL 510627 518026 100045 200120 -

ZIRERAR  gfzqyf@gf.com.cn

AR AR B

RIRA ) ) ZAES PN PR3] R KA FIE, T ZAERIEA P8 B RIAAMA TS T ZAER" . ARG A IRIE TR
R WREQEE, FMANE 2R G S AKEATIZE REMR LA AR ESMEE TR T8 12 THM TR,

T EARSMEANA Pl 3] Bt b EHEM RS I AIEAR AL e 55048, B P EIERARE, ATARETTE CRAGHRRLRIN) 6949
4.

JRAES (B ) BoA N8 BERBER ARSI AR (4 FTHER) R, BLERMERSNE, ATARETTES
B R 84,

AL Z 4 HFRAR 3 BIEA LD A SATIT RS EAo BB it i A 0GR 8. O T B4 A RA R 4 4 24,

EX Yk

JRAES AT PR 8) BH KA T e 5 AR T RAGY N E) FRIEEE I W FXFZ, Bb, BFH L LH BT LIRS DA TR 3]
B A S B B ST G A AL 6 AR A 25 8 R at AR 490 b 5 A Bvf, A T RLARIE AIRE 1 5N AT R R, HAE R E
A TR T AATARIRIT R, AT K495 FAEAAL MG A D ARIE AL TAR K 49 5 8 3 1 kR h AL,
AREZLFRAR . BEA (ATHRAER FFRAR) 4EARIRE PAI KA E) ARSI A, EF I (1) AR 23
M ARSI R AR TAIRE L 5 B 69K T4 KN 8) SAEAMI TR MAILE, FFIRET ZEAEA2; (2) AR
AT 83 AR b it 3. AT R I TR S RIS T T A4k ik, AR VLS BA AAER a3 IR A .

R, ZINE B RIERTHRTER
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GF SECURITIES

RRAR BEARE QRIVFERIBA TR Z. BP0 THEF AR LML, LPaBREF a5 LGEFMIERZEEION, 254
BN KR T | R TARAT R L 5.

RIREALE &) 22 ]~ RAESIZAAE 09 B P 145 AAEHM K%, TATINATF R AT, RABRAT TVMER, EAFFHIAR S A RE L

. JRAEFFF B A RA R BT AR RIE R R AR AL A AR A B P . A B R B R A ERE R A AGRE T R R
LR, JTRAEAFRRIBIETAT A A TiEF B IR IR E 4 AR

AR PR BGERT e E R LA RS R A BB, 2%, ETPENE, EAMETERRKD), BRTEIRTRAA TR

;G HFRRIER RO RN, ARE A, WEREBOFRF BAEFAMNAE P 09 BT B AT MHRAFIRE R, LA
AAIAFEE P R THEAEARE R T AR TEIN, ARE L ELELE P AR TIRE P WOANAA G IR LAPAEIT R . AR AT
RF AR 5 AR ARAR B R,

AR BT FAH RR B E ) B A KAERINA T e, 9] KAEA AT EHME, TERMBBAETIRE, RE N TSRS, RS
W 4945 8 BT AR E M I IR F 2 0 BRI, T EAEA T AR AR 69 P 5 5 | B4R K RAAEFT e, FRaARRAEEAL
HOPRIA, B T LARARE BRI R 5 F) 7 RAARIE AIRAE MR AR, o FE, HAFRFLEL,

JTEGERT KB H 8 5 AR AT BAE & R — BB AR 4R . AR RBF A AR A REILE. IURES AT 77 ik, FEIRET KR
F Y. TRIEFEEAR . Y REIME RAELTRABHR D XHX, GLEF7 AT HH RS AREIEA R T
THERR G R, | RIEF A BTGV TERAH HARENETR—, LEAROETRSE. WRETETH. &AL A
RAR FREANRE S B ey Pl7, TR ZRELE HATEE, T AEASIHESARRE LSRR EE. SART . SHFF R LT
BEARA AIRE PTIRBGEA ARG . R ARG AT, MAFA T AR K a9 AIE (58 ).

R RARE T b6 QL1640 BAGE I 25| B AMAEN T R A L5 8 (5.87). WA B AT SAUE AR LR BA VR R T7 I 04T F 69305038
BMRIBLESE, VA ZIFBAVXTPTRAR KAT AL 8) 09UL 509458, BT, EHR (ARRET) 58N AS 5 £ XNEED)

(GRS RAEZ L) A KIRSAM RIE B

REEE

() ZAEA (B8 ) SRABFRARE PR E) itk 12 AN A A FEA TR T RAT LS00 % A&

AR B

ARG KAEFFLAB@FT, ETHMIMATRMETH RERR. L. FIE. #8518, T b Se)— T RUe REGEETIE
mAs O BIR AAL IR #EA5RARE.

R, ZINE B RIERTHRTER
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