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2! .
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25Q1 . PPOP. Ja-41i R it \7‘5']75-4 8%. -5.4%. 4.0%, FAXTARIL
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Y : (1) Wi&ékyﬁg{g, r‘-;uf";{i[,?;ﬁ]]ﬂ PRiE3E K, 24 £ 8 1}?\}1}%5327@ soP4l24  06)2 1024 1224 02025 04/25
9. 0%, 25 FAZRIF IV T R TR F 358k 3.82%, AlEAF @, 2%
24 #r‘ﬂkz&;)\/éﬁ TR K 0.98%. 0.3%. (2) Pkis#igk, i TR
PARIDWN S, A LE AL F L TR ERILTIR, 2024 FF ek

36.3%- 31.2%, 25Q1 ZERAHESE, TKFIIEK 20.2%. (3)  #40F: 7F

BRKBRLFHE, 24 FELIZTIA 5391070, R EFRM@EK |_9=5| SAC #iE5: S0260518020004

108%, HFMAIFMEA, —F BT BIE X 298100, & = 021-38003646

F EFR #0969 0.31 1270, 5 —7 @ HAGARIL T B LI, 24 F 52 g nijun@gf.com.cn

1.50 1otk s, 5T EFR 8169 1.07 1270, 25 FRFKABBREXT BT 5400 #4%

NRFERZ W TTRRE, BT K 50.0%.
@ Xii: (1) FARENEMAE, 24H1 TR EH 1.15%. 24 F @ SFC CE No. BNU965

1.24%. 25Q1 RRE5FmIFF, RREARBE, UWRFTFHREN T  021-38003625

AU MARAR A2 E, 24H1 % 1.33%. 2024 %% 1.41%. 25Q1 % 54 xujie@gf.com.cn

1.52%. (2) REALWTH, TLEQETHRITMEE. L 24 FERER 24085 #E

SAC #MiE5: S0260518080004

FRF R, ma) RHRBARE R FETAT, 2354 69.7%. 24 5% |_9=5| SAC #iE%: S0260525040004
68.4%. 25Q1 # 66.6%. ATk, 23K T E&FIHITGEANE, = 021-38003643
Fllb G, ek SR AR ARATRE & iRA. (3) Eiﬁﬂﬁ A gflinhu@gf.com.cn

24 S48 EH 1.42%, R EFRITE 1Tbp, FBRA, GHATEER  wEd RF SR AN EFERER 20
F47 16bp £ 2.1%, SFH0k A% T4T 42bp £ 3.8%, 25Q1 é@;iﬁ B
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ﬁx'fi/\ﬁg'

° Fm| 5 2 F 2 TR 8] 25/26 384 F)1E38 1% 455 4 8.22%
/0.93%, EPS 454 0.48/0.48 7L/fk, L#TAEM*T R 25/26 4 PE 4
A4 5.63X/5.57X, *t 5 25/26 4 PB 454 0.47X/0.44X, ‘4% &
B8] & PB (LF) 4S8 P ARFe AR E 0L, 48] R IRA A4
# 75 0.60 12 PB, xtRAFEMME 3.21 ST/, £FF B8 P4,
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FAREFE, HHREHLTEE; (3) THAE LT, RHREFT.
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B & %3l

ZitE. PPOP. VAEAAER BLIZIE oo, 4
ZAt B FL AL ZEF5 S (2025Q1) oo 5
ZA R B AL ZE T2 (2024A) oot 5
B A B, PPOP. V24 B FLIEIE oo, 7
8 BB AL IFS (2025Q1) et 8
N 18
RS AAR T FE3Z IR G R AT ARIZ R oo 19
L& TG AW 3. Tt NI 19
RS FEAFAEI (A T T ID) oo 3
a1 v ST 4
2 I 1 T 6
Bt A2 ZE A oo 6
A AL ZE B ELIZIE oottt ettt ettt 7
B B B BB AL 20 et 8
SBZSFE AL LE M oottt 9
At ROE TR ..ot e et er et er s en e eneean 9
B E ROE TR oottt ettt n et 10
BEE. A E. ALK FMEE, A AEAERE e, 10
A LT FE;RIEE, HEAFERARAE, 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 Z oo, 16
TR B EE Moo 17
KT RAEIEHT (A5 BT IL) oo 17
BAABRE . BERT (A5 BIIL) oo 18
BT RIEER (2025 F—ZE R ) oo, 20
BT RIEZR (2024 FFEK ) oo, 20

R, ZIMNE

18 S5 RIS R TUR) S 23 R R
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I zilA KEWITIFRET

GF SECURITIES

R 1. REM SR (45 FHA)

Ry 54845 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 R ERAL
2 TONC A S 1.62% 0.43% -1.93% 9.84% 8.08% 2.09% 0.98% -4.82% -5.80pct
WAEITAVE R pbIg ik 2.30% 2.77% -1.45% 11.96% 15.02% 4.30% 4.52% -5.39% -9.91pct
VAE A ) b3 ik 5.70% 5.80% 1.16% 5.40% 4.62% 0.16% 0.30% 4.04% 3.74pct
ROE (#4t) 9.90% 10.05% 9.10% 8.68% 9.60% 9.43% 8.42% 8.44% 0.02pct
ROA (#4k) 0.74% 0.76% 0.69% 0.64% 0.71% 0.69% 0.63% 0.61% -0.01pct
$EE 1.59% 1.59% 1.59% 1.53% 1.52% 1.49% 1.42% 1.23% -0.19pct
A £ 1.40% 1.40% 1.41% 1.35% 1.34% 1.31% 1.23% 1.06% -0.17pct
FRAGEN L 35.40% 33.73% 38.31% 30.96% 31.30% 32.19% 35.97% 31.08% -4.89pct
R gk 9.02% 10.29% 10.21% 2.48% 8.55% 10.06% 9.00% 7.13% -1.86pct
R g i 10.63% 10.89% 10.56% 9.85% 8.77% 7.31% 6.56% 4.28% -2.28pct
Bk B Hudg it 10.33% 11.85% 11.86% 6.18% 10.15% 8.50% 6.70% 4.92% -1.79pct
LR S 68.84% 71.09% 71.54% 70.02% 68.90% 69.21% 70.04% 68.25% -1.78pct
B E G 86.77% 87.92% 88.14% 89.40% 87.93% 86.42% 86.31% 86.97% 0.66pct
RIS F 10,435 14,603 16,926 6,093 8,483 10,470 11,630 2,314 -9,316
BHESEE 19,430 19,456 20,862 13,964 18,394 15,201 13,191 11,131 -2,059
R RARAH 1,986 2,033 2,054 2,123 2,141 2,447 2,348 2,370 23
VN &S 1.19% 1.16% 1.16% 1.16% 1.15% 1.30% 1.24% 1.24% 0.00pct
hEEEE 251.24% 253.68% 247.25% 252.73% 248.98% 215.10% 201.44% 202.52% 1.08pct
X HE 0.89% 1.08% 0.96% 1.19% 1.33% 1.36% 1.41% 1.52% 0.11pct
ARG R F 1.22% 1.29% 1.25% 1.24% 1.22% 1.42%

HH1 90 RvA B/ R 75.40% 77.47% 74.95% 74.33% 65.02% 82.27%

HH 1 A B A 1330.80% 0.00% 1783.25%  1358.44%  1336.34% 781.53% 848.90% 0.00%

LA/ B 105.03% 111.69% 108.05% 107.15% 93.73% 114.17%

(Ea+ia ) /AR 231.51% 261.85% 262.61% 218.17%

T RAH A RFE 0.25% 0.20% 0.38% 0.37% 0.49% 0.69% 0.65% 0.59% -0.06pct
T RAZA S % 15.04% 9.22% 24.71% 18.28% 33.60% 33.79% 41.39% 43.50% 2.11pct
B —BFRILRE 9.94% 10.21% 10.28% 10.12% 10.37% 10.46% 10.78% 10.50% -0.28pct
KAARE 13.72% 13.99% 14.03% 13.82% 14.09% 13.15% 13.00% 12.69% -0.31pct

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

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

e ol ST ONC T £ AT AV R g it —— )2 E 4 F i ] He3E ik
80.0%
60.0%
40.0%
20.0%
0.0% -WN 4.0%
. 0
Q ‘ -4.8%
-5.4%
-20.0%
-40.0%
NN D s NN S5 NN DS NN S e NN D NN e NN S e N
o S Qe Nae N o o O W O
N Q\Q’Q\%d\ S ® 0'9\2\%& S 6"@00} IS 6‘52\ - o ¥ 6{'8\%@ (19’1(/1’6{/5 6{;‘3‘%@\ & 6’/@ & o P
PP P P N L R PP P P P P D R v
P P> P > P > P
FAER R Wind, JAKIEAL BT TS
% 2: BitLgiR g
Rtk G R e 2023H1  2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 T
B AN b ik 1.6% 0.4% -1.9% 9.8% 8.1% 2.1% 1.0% -4.8% -5.80pct
%A BN P g 1.1% -1.6% -1.9% 1.7% -1.5% -3.7% 7.2% -15.1% -7.83pct
E N NG 6.4% 19.1% -2.4% 127.2% 89.4% 45.3% 71.6% 40.1% -31.51pct
BFGERMARIEE  12.5% 140.0% 74.4% -14.1% 66.3% 33.0% 55.6% 20.2% -35.44pct
g BRI LIEiE 4.6% 1.1% -14.9% 240.2% 97.0% 49.6% 76.9% 44.1% -32.81pct
Bk & Bl gk 1.8% -4.4% -5.3% 15.6% 10.6% 8.3% 2.6% -9.3% -11.80pct
LA R gt 2.3% 2.8% -1.5% 12.0% 15.0% 4.3% 4.5% -5.4% -9.91pct
FE B R 3Gk 1.7% 6.1% 3.0% 1.3% 5.0% -4.6% -1.4% 2.6% 3.94pct
HAIE R P i 5.7% 5.8% 1.2% 5.4% 4.6% 0.2% 0.3% 4.0% 3.74pct
Va8 A8 Bt ik 5.7% 5.8% 1.2% 5.4% 4.6% 0.2% 0.3% 4.0% 3.74pct
FIER R Wind, JTKIERR B F
AR, ZBNE HEWRIERT R
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B 2: EitREkksgIHFe (2025Q1)

B4R 4T2025Q1 L 5 IR 3 5 o

10% 1 799
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. l
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FAE R Wind, JEKAEALBEFR TS
A 3: ZitEkLe5IHFS (2024A)
1o% B4R AT2024A L G IR S F
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0% ; . . . . -_'_—_'—'_—_\
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A % % #* # PR #K ¥l % D ]
& & * fi % A % Eid A # £
* A % P B % i+ #h i % %
7 #* % W IN 2 % % #
e e Ha . % i
A N A
i
AR R Wind, JEAEAL AR TS
AR, ZBNE HEWRIERT R
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% 3: RitRkLgdHay

Rtk m ) 2023H1  2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 9 2
A & AR 8.9% 9.5% 9.5% 5.2% 7.7% 8.0% 9.6% 9.2% -0.35pct
%8 E -7.8% -11.2% -11.4% -6.9% -9.1% 11.7% -16.8% -24.3% -7 47pct
BF RN 0.3% 2.0% 1.2% -0.5% 1.9% 1.2% 1.8% 1.3% -0.47pct
VRIS 0.5% 0.2% -0.9% 12.4% 7.6% 4.4% 6.1% 8.6% 2.53pct
Hh AW A -0.1% -0.1% -0.2% 0.0% 0.0% 0.0% 0.0% 0.0% -0.02pct
AAA 0.6% 2.4% 0.3% 1.8% 7.0% 2.4% 3.9% 0.2% -4.12pct
W&t -0.6% 3.3% 4.5% -10.7% -10.1% -8.9% -5.9% 7.9% 13.85pct
A AL 4.0% -0.3% -1.9% 4.1% -0.3% 4.8% 1.7% 1.5% -0.20pct
%A 5.7% 5.8% 1.2% 5.4% 4.6% 0.2% 0.3% 4.0% 3.74pct
S AR AR 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.00pct
VA A 5.7% 5.8% 1.2% 5.4% 4.6% 0.2% 0.3% 4.0% 3.74pct

I RB: Wind, JRIESRIEAR F s

& 4 Ritlghsiy

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

2 T TN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
A EAN 89.5% 88.2% 89.6% 81.4% 81.6% 83.2% 82.3% 72.7% -9.63pct
FIRR ON 208.3% 203.0% 206.8% 187.0% 187.6% 192.7% 195.5% 176.8% -18.75pct

RS & 118.8% 114.8% 17.2% 105.5% 106.0% 109.5% 113.2% 104.1% -9.11pct

EIF N ON 10.5% 11.8% 10.4% 18.6% 18.4% 16.8% 17.7% 27.3% 9.63pct

e N3 L TN 2.6% 3.1% 2.6% 3.1% 4.0% 4.0% 4.0% 3.9% -0.07pct
BRI N SN 7.9% 8.7% 7.8% 15.4% 14.4% 12.8% 13.7% 23.4% 9.70pct

B &k 54.7% 51.0% 54.9% 64.3% 55.9% 54.1% 55.8% 61.3% 5.55pct
A 4B RE 35.4% 33.7% 38.3% 31.0% 31.3% 32.2% 36.0% 31.1% -4.89pct
BAEB % 17.8% 15.8% 15.1% 31.8% 23.1% 20.4% 18.3% 28.6% 10.37pct
WEAAIA 63.0% 64.7% 60.4% 67.5% 67.0% 66.1% 62.5% 67.1% 4.65pct
FURERS -1 45.2% 48.9% 45.3% 35.7% 43.9% 45.7% 44.2% 38.5% -5.73pct
A 39.5% 39.8% 36.6% 33.8% 38.3% 39.0% 36.4% 37.0% 0.60pct
254 A8 39.5% 39.8% 36.6% 33.8% 38.3% 39.0% 36.4% 37.0% 0.60pct

HIFERF: Wind, JKIEAKEAAR TS

RAIREE, ZIMMHE B RIERTHRITER
6 /23



= IRl

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

$2EEZY . PPOP. Ja&4F)iEMik

80.0%
e B LN B LG e 2R AT A ) LU iR V3 HF A ) ) e ik
60.0%
40.0%
oo NN A Y o
A 1
0.0% 1 ‘#/fil\ 4&:
-20.0% <
-40.0%
N 9 5 & N a9 5 > N 9 > N 9 5 3 N &9 5 & N & 5 > N 9 > N
\q,O \cbo \%O ,3,0 @o \qo \qo @g (Lgo (Lgo (90 (qu q:\o q;\o q/,\o {L\o (ﬂo (ﬂo (ﬂo rﬁg &o (39 (fjo (fjo m‘*o m‘*o ‘IP‘O m“o (ﬁ)o
A A A S R S S I S S S R S SRS S S
FAERR: Wind, JEAEARZEART TS
& 5 BFE G E Ik
LXES ST Jop 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1  FrE
BN F b iR 1.7% 1.7% 9.0% 9.8% 6.4% 9.0% 2.7% -4.8% -2.15pct
A ) BN ) 3 it 2.0% -6.5% -2.6% 1.7% -1.2% -8.0% -18.1% -15.1% 3.07pct
3E BN R b3 i -0.8% 42.5% -55.7% 127.2% 61.6% -15.2% 246.3% 40.1%  -206.22pct
BF G ERMARIEE  -41.4% -738.1% -53.4% -14.1% 320.9% 7.3% 282.3% 20.2%  -262.11pct
HAbdE BRI g 7.7% -3.5% -56.2% 240.2% 31.8% -18.3% 238.8% 441%  -194.67pct
Bl F R iR -1.9% -15.9% -7.6% 15.6% 4.3% 3.1% 11.7% -9.3% 2.45pct
RAERABA R gk 4.9% 3.6% 17.2% 12.0% 18.3% -14.1% 5.5% -5.4% -10.93pct
FIE G AR gk 9.0% 13.3% -9.6% 1.3% 7.7% -19.0% 14.4% 2.6% -11.84pct
AR R P 3 i 5.9% 6.0% -17.0% 5.4% 4.0% -8.0% 1.0% 4.0% 3.07pct
V2 F 08 B rhg i 5.9% 6.0% -17.0% 5.4% 4.0% -8.0% 1.0% 4.0% 3.07pct

IR R: Wind, JRAERLBEAR TS

R, ZIMNE

7 /23
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GF SECURITIES

%k 6: $FEFILEHS

35 IR 3) 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 LR
A &R A 10.2% 9.6% 10.3% 5.2% 2.9% 5.6% 7.4% 9.2% 1.78pct
B8 E -8.2% -16.2% -12.9% -6.9% -4.1% -13.6% -25.5% -24.3% 1.28pct
B RN -1.0% 5.0% -1.1% -0.5% 4.5% 0.0% 3.2% 1.3% -1.89pct
LR & 3.6% -0.3% -3.9% 12.4% 2.6% -1.4% 11.0% 8.6% -2.43pct
B LALLM An 0.1% 0.2% -0.3% 0.0% 0.0% 0.0% 0.0% 0.0% -0.02pct
AN 0.4% 5.6% -9.3% 1.8% 12.5% -4.7% 9.4% -0.2% -9.64pct
WA 4.0% 9.7% 7.6% -10.7% -10.7% -4.9% 8.9% 7.9% -0.92pct
H R -3.1% 7.3% 7.5% 4.1% 3.7% 1.1% -13.4% 1.5% 14.91pct
4 5.9% 6.0% -17.0% 5.4% 4.0% -8.0% 1.0% 4.0% 3.07pct
b AR KR4 F) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.00pct
JaEE 4 FiE 5.9% 6.0% -17.0% 5.4% 4.0% -8.0% 1.0% 4.0% 3.07pct

HIEFRR: Wind, JEAERR AR F S

A 5. %%FFkiLg%Fy (2025Q1)

B 448 472025Q1% % b S IR 3 34~
10% -

7.9%
50 - 4.0% 4.0%
- B B
0% - . . . . . ; . . . .
_5% 4
-10% -
-15% - -
-20% -
* % % # #i, P w A % DA ES
KX & * ft, % A % 4 #) % s
* F % 73 T Pt i+ # i i3 %
i % X P N # B S #)
H e Jm 9 F i
# N A
e
FIERR: Wind, | EKAIERZEFR TS
AR, ZBNE HEWRIERT R
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GF SECURITIES

ZERITIFMAIT

k7 RERLGEH

$EFWEER(EEKR)  2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 TR
AN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
A BN 88.0% 85.8% 94.2% 81.4% 81.8% 86.8% 79.2% 72.7% -6.53pct
HLEMN 210.5% 193.2% 219.3% 187.0% 188.3% 203.9% 205.4% 176.8%  -28.62pct
FL8Z H 122.5% 107.4% 125.2% 105.5% 106.5% 1M7.1% 126.2% 104.1%  -22.08pct
ENIN 12.0% 14.2% 5.8% 18.6% 18.2% 13.2% 20.8% 27.3% 6.53pct
BB 1.2% 4.0% 1.0% 3.1% 4.9% 4.1% 4.0% 3.9% -0.04pct
ERUEIS N ON 10.8% 10.2% 4.8% 15.4% 13.3% 9.2% 16.8% 23.4% 6.57pct
B & 48.3% 44.2% 67.8% 64.3% 47.4% 50.1% 61.5% 61.3% -0.21pct
A 4B IE B 38.7% 30.6% 53.4% 31.0% 31.7% 34.1% 49.0% 31.1% -17.95pct
BAL % 8.2% 12.1% 12.8% 31.8% 14.3% 14.5% 10.9% 28.6% 17.74pct

RE&HTAA 59.8% 68.0% 46.0% 67.5% 66.5% 64.2% 49.9% 67.1% 17.23pct

FURERS -1 51.6% 55.8% 33.2% 35.7% 52.2% 49.7% 39.0% 38.5% -0.51pct

A 43.8% 40.2% 26.2% 33.8% 42.8% 40.7% 27.2% 37.0% 9.80pct

284 A 43.8% 40.2% 26.2% 33.8% 42.8% 40.7% 27.2% 37.0% 9.80pct

A RR: Wind, JTEIEF KRR F S

% 8: EiROEH#

%t ROE %% 2023H1  2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 IR EA

BN 1.86% 1.87% 1.88% 1.84% 1.78% 1.72% ﬁ
RSN 1.53% 1.50% 1.48% 1.42%

R TN 0.06% _ 0.07% 0.07% 0.00pct
ERUE BN TN 0.29% 0.27% 0.23% 0.24%

S g -1.02% -0.98% -1.03% -1.03% -1.02% -0.06pct
HA B Aa -0.03% -0.03% -0.03% -0.03% -0.03% 0.00pct
5B g -0.66% -0.65% -0.58% -0.57%

BALAR K -0.33% -0.30% -0.43% -0.36%

2k F) 38 0.85% 0.81%

ERR SN 0.00%

FAREES 0.81%

PR #FHL -0.10% -0.12%

4 ROA 0.71% 0.69%

ALAF 13.61 13.57

44t ROE 9.60% 9.43%

HIFEFIF: Wind, JKIEF KA F S
HiE: AAFE R e RALK) A5 H U,

BB, ZIMINE
9/23
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% 9. 2 FEROEHHE

# %% ROE ¥4 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 LR

R X SN 1.88% 1.74% 1.88% 1.83% 1.67% 1.66% 0.11pct
EZIRN N 1.66% 1.64% 1.53% 1.50% 1.45% -0.02pct
e R 3 VN 0.06% 0.07% 0.06% 0.07% 0.00pct
ERUE NN 0.20% 0.21% 0.29% 0.24% 0.15% 0.26% _ 0.13pct

B &k 0.91% 0.87% 0.95% 1.02% 0.06pct
e B An 0.03% 0.03% 0.03% 0.00pct
A 5B 58 5 0.62% 0.58% 0.57%
BALS K 0.24% 0.26% 0.24%

B A3 0.97% 0.67% 0.96% 0.83%

R TN 0.00% 0.00% _ 0.00%

FBEH 0.97% 0.67% 0.96%

P A3 0.17%

1% ROA 0.19pct

ATAF % 0.34

4% ROE 2.79pct

HAERF: Wind, JTRAIEF LR PO

Bk ATATRR AL F A3 H A

& 10: BE&E. FHE. ALFFKEE. HEAMARAE

Rt (KEMH) 2023H1  2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 B b 4L

BEE 1.59% 1.59% 1.59% 1.53% 1.52% 1.49% 1.42% 1.23% -0.30pct

A £ 1.40% 1.40% 1.41% 1.35% 1.34% 1.31% 1.23% 1.06% -0.29pct

LN & 3.94% 3.68% 3.76% 3.37%

it & AR AR 2.39% 2.27% 2.19% 2.14%

$EE (REE) 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 RILEA

BEE 1.57% 1.66% 1.58% 1.56% 1.50% 1.44% 1.20% 1.21% 0.01pct

HFE 1.38% 1.45% 1.36% 1.37% 1.37% 1.33% 1.05% 1.03% -0.02pct

LN It e 3.75% 3.73% 3.67% 3.57% 3.47% 3.39% 3.12% 2.94% -0.18pct

it & R R AR 2.38% 2.28% 2.32% 2.20% 2.10% 2.06% 2.07% 1.91% -0.16pct

SRR Wind, JTRIEF L BB PO

&ox: B EEN

FEod A BT B R S A R T AR AL A T AT,

R, ZIMNE

10/ 23
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& 1L AERFAKEE. HE ARG FARELE., FLGKILEH

AEFFHkER  2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A Bl Z
A 4.62% 4.71% 4.96% 4.53% 4.58% 4.22% 4.24% 3.80% -0.42pct
FREF 3.04% 3.08% 2.58% 2.76% 2.62% 2.72% 2.68% 2.59% -0.13pct
B AR RAT 1.54% 1.58% 1.58% 1.60% 1.58% 1.59% 1.58% 1.58% -0.01pct
&) Ak 4 = 1.71% 2.16% 1.67% 1.63% 3.21% 1.91% 1.60% 1.84% -0.07pct

HEAERIHMLER  2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A Bl Z 1
B3k 1.88% 2.11% 2.22% 2.24% 2.26% 2.26% 2.14% 2.10% -0.16pct
# RATHEZ 2.20% 2.05% 2.01% 2.03% 2.05% 1.97% -0.06pct
) Ak 57 A 2.46% 2.36% 2.64% 1.87% 3.80% 1.90% 2.88% 1.99% 0.09pct
EAT A 3.18% 3.23% 3.52% 3.25% 3.22% 3.31% 3.70% 3.11% -0.20pct

F) BN LEH 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A Bl Z 1
A 70.4% 73.6% 81.2% 81.5% 79.6% 80.3% 81.1% 80.7% 0.37pct
BREF> 22.6% 20.4% 13.7% 13.9% 14.7% 14.9% 14.2% 14.1% -0.78pct
B RAT 2.2% 2.1% 2.0% 2.0% 1.9% 1.9% 1.9% 2.0% 0.09pct
&) Ak - = 4.7% 3.8% 3.0% 2.7% 3.7% 2.9% 2.8% 3.3% 0.35pct

A& X B 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A Bl L AL
Fak 67.0% 69.7% 80.3% 81.8% 82.1% 82.4% 86.0% 85.4% 3.04pct
1] RAT A 1.2% 1.2% 1.4% 1.5% 1.9% 2.2% 3.2% 3.0% 0.77pct

) Ak i Ak 12.0% 10.4% 8.3% 7.6% 8.8% 8.1% 5.7% 4.8% -3.29pct
KAT B A 19.8% 18.7% 10.0% 9.1% 7.2% 7.2% 5.1% 6.7% -0.52pct

BAERIR: Wind, J"RAERLEFR TS

RAIREE, ZIMMHE B RIERTHRITER
11 /23
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X 12: AEKXFHER ($45: BHAT)

RHEA 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl B4k
Tk 68.8% 71.1% 71.5% 70.0% 68.9% 69.2% 70.0% 68.3% -1.77pct
FHRELS 21.6% 21.3% 20.5% 20.8% 18.4% 17.9% 19.9% 24.1% 3.32pct
HAK AT 4.7% 4.7% 4.3% 4.5% 4.7% 4.3% 4.5% 5.6% 1.08pct
Bl Ak 3% = 4.8% 2.8% 3.7% 4.7% 8.1% 8.6% 5.6% 2.0% -2.64pct

Fl b3k 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Flre B4k

P YRS 9.0% 10.3% 10.3% 3.0% 8.7% 10.2% 8.8% 7.0% 3.97pct
4 10.6% 10.9% 10.6% 9.8% 8.8% 7.3% 6.6% 4.3% -5.57pct
FHREKS 18.1% 26.7% 19.2% -1.2% -7.8% -7.5% 5.5% 24.1% 25.33pct
HAK AT 8.0% 5.2% -12.9% -0.2% 7.5% -0.5% 14.1% 32.5% 32.71pct
R Ak 72 -29.5% -45.6% -3.7% -39.7% 82.5% 234.1% 66.5% -53.2% -13.50pct

Bk 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl B4k

FY RN 10.5% 9.6% 10.3% 5.7% 8.8% 9.5% 8.8% 3.9% -1.81pct
B 6.5% 9.1% 10.6% 3.4% 4.8% 5.9% 6.6% 1.2% -2.21pct
BRER 25.9% 23.2% 19.2% 6.9% -2.5% -4.4% 5.5% 25.9% 18.94pct
B AR RAT -4.2% -4.8% -12.9% 1.7% 18.3% 8.7% 14.1% 29.7% 18.04pct
) Ak 7 26.6% -25.6% -3.7% 35.5% 139.8% 158.0% 66.5% 62.0% -97.42pct

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

EEER” 23,479 21,489 23,183 14,066 21,810 23,455 21,922 10,431 -3,636
B 10,435 14,603 16,926 6,093 8,483 10,470 11,630 2,314 -3,778
BRER 11,054 9,876 8,175 3,521 -1,288 2,258 2,769 13,857 10,336
B AT -508 581 -1,572 1,240 1,944 928 1,499 3,605 2,365
) Ak 7 2,499 -2,409 -346 3,213 12,670 14,314 6,024 9,346 -12,558

BREWHEEHEMN 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 B e AL
B 44.4% 68.0% 73.0% 43.3% 38.9% 44.6% 53.1% 22.2% -21.13pct
BRER 47.1% 46.0% 35.3% 25.0% -5.9% -9.6% 12.6% 132.8% 107.82pct
B RAT 2.2% 2.7% -6.8% 8.8% 8.9% 4.0% 6.8% 34.6% 25.74pct
) Ak 7 10.6% -11.2% -1.5% 22.8% 58.1% 61.0% 27.5% -89.6% -112.44pct

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

B &R~ -6,119 -1,990 1,695 14,066 7,744 1,645 -1,533 10,431 -3,636
ik 3,853 4,169 2,323 6,093 2,391 1,987 1,160 2,314 -3,778
BRER -1,306 -1,178 -1,701 3,521 -4,808 -970 5,027 13,857 10,336
B AT -200 73 -991 1,240 704 -1,016 571 3,605 2,365
) Ak -8,465 -4,908 2,064 3,213 9,457 1,644 -8,291 9,346 -12,558

RERFIMARE 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 B b R AL
ik 1.6% 1.7% 0.9% 2.3% 0.9% 0.7% 0.4% 0.8% -1.50pct
BRER -0.5% -0.5% 0.7% 1.3% -1.8% -0.4% 1.9% 4.9% 3.60pct
B RAT 0.1% 0.0% -0.4% 0.5% 0.3% -0.4% 0.2% 1.3% 0.81pct
Bl k= -3.4% -2.0% 0.8% 1.2% 3.5% 0.6% -3.1% -3.3% -4.56pct

I KB Wind, 7 ZAESRRIEAR F s

AR, ZBNE BEWIRIER T RS AERR

12 / 23
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% 13: HERFEERN (45 BHFA)

RHEA 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl b B 4K
Pk 86.77% 87.92% 88.14% 89.40% 87.93% 86.42% 86.31% 86.97% -2.44pct
) RATIEE 2.32% 2.87% 3.66% 3.54% 3.16% 3.12% 2.46% 2.51% -1.03pct
Bl ok 7 5.75% 4.39% 3.36% 4.72% 5.07% 4.55% 4.43% 4.78% 0.06pct
EAT A 5.16% 4.82% 4.84% 2.34% 3.83% 5.91% 6.79% 5.74% 3.41pct
Fl b3k 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl b B 4K
PSR YL 8.9% 10.3% 10.2% 1.1% 8.7% 10.4% 9.0% 7.9% 6.73pct
aE: 10.3% 11.9% 11.9% 6.2% 10.1% 8.5% 6.7% 4.9% -1.27pct
) RATEE 31.9% 88.5% 76.5% 64.3% 48.5% 20.1% -26.7% -23.5% -87.90pct
Bl ok 7 -11.3% 1.7% -33.7% -33.3% -4.1% 14.5% 43.7% 9.2% 42.56pct
RATH A 5.2% -22.8% 1.0% -57.1% -19.4% 35.3% 52.9% 165.0% 222.10pct
BREMME 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl b B 4K
Bt & Rtk 11.1% 9.7% 10.2% 5.6% 9.6% 9.9% 9.0% 4.5% -1.07pct
B 11.0% 11.1% 11.9% 7.1% 9.3% 7.7% 6.7% 5.3% -1.79pct
) RATHE K 12.6% 37.7% 76.5% 2.0% -5.3% -6.4% -26.7% 6.4% 4.40pct
R4k §i 4% 14.4% -13.8% -33.7% 48.2% 65.4% 48.8% 43.7% 12.7% -35.56pct
B AT A 8.6% 0.1% 1.0% -49.0% -13.3% 34.1% 52.9% -11.6% 37.38pct
REMHF 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 B e AL
&t & A4k 22,563 19,652 20,704 12,458 21,436 22,030 20,007 10,966 -1,492
B 19,430 19,456 20,862 13,964 18,394 15,201 13,191 11,131 -2,833
) RAT R 585 1,744 3,543 167 -430 -520 2,183 386 219
Rk 5 4% 1,624 -1,561 -3,807 3,619 4,906 3,661 3,281 1,366 2,254
KATHRH- 924 13 107 -5,292 -1,435 3,687 5,718 -1,917 3,375
BREWHEEHEMN 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 B e AL
B 86.1% 99.0% 100.8% 112.1% 85.8% 69.0% 65.9% 101.5% -10.58pct
) RATHE R 2.6% 8.9% 17.1% 1.3% -2.0% -2.4% -10.9% 3.5% 2.18pct
Bk 5 4 7.2% -7.9% -18.4% 29.1% 22.9% 16.6% 16.4% 12.5% -16.60pct
KA A 4.1% 0.1% 0.5% -42.5% 6.7% 16.7% 28.6% -17.5% 25.00pct
IEHRF 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 Bl b AL
&t & A -7,980 -2,911 1,051 12,458 8,977 594 -2,023 10,966 -1,492
FoE i -3,130 26 1,406 13,964 4,430 -3,193 -2,011 11,131 -2,833
) RATHEEK 140 1,159 1,798 167 -597 -90 -1,662 386 219
Bk §i 4 -3,748 -3,186 -2,246 3,619 1,287 -1,245 -380 1,366 2,254
AT K -1,242 911 93 -5,292 3,857 5,122 2,031 -1,917 3,375
RERFIMARE 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 B b R AL
3 -1.4% 0.0% 0.6% 5.9% 1.8% -1.3% -0.8% 4.4% -1.55pct
) RATHE K 0.1% 0.5% 0.8% 0.1% -0.2% 0.0% 0.7% 0.2% 0.08pct
) Ak 5 1.7% -1.4% -1.0% 1.5% 0.5% -0.5% 0.2% 0.5% -1.00pct
KA A -0.6% 0.4% 0.0% 2.2% 1.6% 2.1% 0.8% -0.8% 1.49pct

BABRR: Wind, S KIE AL BFRR P s

RAIREE, ZIMMHE BFWRIERTRITER
13/ 23
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& 14: FEHEFEA

FREA 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 R AL

AASEF 24.5% 24.4% 24.0% 23.7% 23.9% 24.0% 22.0% 21.6% -2.13pct
ANAAE B3 10.7% 9.5% 9.0% 8.0%

A K 7.5% 8.4% 8.2% 7.9%
ZERR 5.8% 6.0% 6.6% 5.9%
12 R F RS 0.5% 0.1% 0.1% 0.1%

e

ZHEIER 8.4% 8.9% 10.3% 9.8% 10.9% 12.2% 14.0% 12.1% 2.27pct
PIPAS &3 67.0% 66.7% 65.7% 69.9% 69.9% 69.7% 64.0% 66.3% -3.58pct
LR 5.6% 5.1% 5.3% 4.6%

WL AT A 11.6% 10.8% 11.3% 10.4%
E¥: 3 11.8% 11.0% 10.0% 8.6%
Bt 4.2% 4.3% 4.9% 4.3%
AF R SRSk 10.4% 11.4% 14.3% 14.2%
AL 9.9% 9.4% 9.4% 8.5%

H AT 13.5% 13.8% 14.8% 13.5%

KPR 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 Bl &AL
MARE 11.2% 8.3% 4.6% 1.4% 1.2% 0.3% -2.5% -1.8% -3.20pct
AAAE B E 12.1% -12.6% -10.1%

ANAH T AH 44.0% 13.1% 0.7%
25 1.1% 18.3% 5.9%

A5 R AL MR 2R -86.2% 79.7% -31.3%

o
ZHEEH -26.0% 13.1% 6.2% 32.1% 34.6% 39.1% 45.2% 32.8% 0.71pct
A 17.7% 16.2% 16.3% 10.4% 8.3% 5.9% 3.8% 2.3% -8.02pct
LRI 12.1% 5.5% -1.2% 2.9%

PR Ao FAE A 10.9% 7.0% 0.7% 2.2%
haE 15.3% 10.4% -12.4% -16.6%
B Ho 7 -5.8% -0.8% 22.4% 6.4%
A Fo T SRSk 16.5% 30.9% 41.8% 32.6%

AL 16.7% 13.6% -1.4% -3.6%

H AT A 44.3% 32.9% 13.7% 4.2%
REMHEF LI 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 Rl A e
MARE 11.4% 13.7% 11.0% -8.2% -2.0% 0.3% 9.0% 9.4% -1.26pct
A AAE B R -8.2% -13.7% -9.9% -14.6%
AAH R 23.6% 26.9% -4.8% 0.9%

2R 3.7% 6.2% 13.4% 5.4%

15 A F BRIk 3R 7.7% -8.4% 0.7% -0.6%
H
ZEBA -48.3% -26.9% 7.2% -13.4% 13.7% 32.2% 70.9% -144.2% -130.84pct
AR 136.9% 113.2% 96.2% 121.6% 88.3% 67.6% 38.1% 253.7% 132.10pct
LEERI 9.5% 2.8% 4.9% 2.2%
PR Ao A A 18.3% 7.5% 9.3% 3.6%
A 24.6% 10.8% -20.8% -27.7%
BrH -5.2% -0.4% 13.2% 4.2%

HAERF: Wind, T EIEAZREBR TS

RAIREE, ZIMMHE

14 / 23
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% 15: BHEHEAL (%45 BFL)

RBEM 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Fl ik E 40
IP:= 3 40.6% 41.4% 40.4% 38.7% 37.9% 36.2% 34.4% 34.0% -4.68pct
% 19.4% 19.2% 21.1% 20.0% 20.3% 20.2% 19.1% 18.2% -1.77pct
peg | 21.2% 22.2% 19.3% 18.6% 17.6% 16.0% 15.2% 15.7% -2.91pct
MAFH 56.0% 56.2% 56.8% 58.4% 58.6% 59.8% 60.9% 62.3% 3.85pct
% 48.6% 48.7% 49.3% 51.3% 51.5% 53.0% 53.9% 55.5% 4.25pct
= 7.5% 7.5% 7.5% 7.2% 7.0% 6.8% 7.0% 6.8% -0.40pct
REHE 2023H1  2023Q1-3  2023A 2024Q1  2024H1  2024Q1-3  2024A 2025Q1 AL
NE BB -2.0% 4.6% 7.6% 1.9% 2.7% -5.1% -9.2% -7.8% -5.91pct
& 2.7% 5.6% 18.8% 9.1% 15.0% 14.5% -3.3% -4.3% -13.41pct
E4 -5.9% 3.8% -2.4% -11.4% -8.6% -22.1% -15.7% -11.5% -0.07pct
MAAFFR 21.3% 19.6% 17.2% 13.4% 15.1% 15.4% 14.4% 11.8% -1.52pct
FE 25.0% 22.8% 21.4% 15.5% 16.9% 18.1% 16.8% 13.6% -1.93pct
EH 1.4% 2.4% -4.3% -0.2% 3.4% -2.3% -1.5% -1.0% -0.77pct
BEMEE 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Fl e E 40
NE B 5,438 6,969 5,643 1,938 1,918 -2,839 -7,348 2,943 1,005
24 2,921 2,432 6,573 610 2,041 1,301 -1,372 148 -462
e 2,516 4,537 -930 1,328 -124 -4,140 -5,976 2,795 1,466
MASBE 14,108 14,439 16,390 11,403 14,261 14,939 16,060 9,912 -1,491
24 14,998 15,283 17,060 11,141 13,991 15,457 16,279 9,576 -1,564
EH -890 -845 -670 262 270 -518 -219 336 73
BEMBEFLEM 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 B st 40
AN R 28.0% 35.8% 27.1% 13.9% 10.4% -18.7% -55.7% 26.4% 12.56pct
E 4 15.0% 12.5% 31.5% 4.4% 11.1% 8.6% -10.4% 1.3% -3.04pct
peg i 13.0% 23.3% -4.5% 9.5% -0.7% -27.2% -45.3% 25.1% 15.59pct
AMAF# 72.6% 74.2% 78.6% 81.7% 77.5% 98.3% 121.8% 89.0% 7.39pct
Z 4 77.2% 78.6% 81.8% 79.8% 76.1% 101.7% 123.4% 86.0% 6.25pct
peg i -4.6% -4.3% -3.2% 1.9% 1.5% -3.4% -1.7% 3.0% 1.14pct
A RIR: Wind, JEKAER KT TS
RBIMEE, ZINE BESWIRIEAR A R R AR
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R 16 BEELFEHA (B4 BAL)

RHEA 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl E 4k
FVTPL 1.5% 2.5% 1.1% 1.9% 3.3% 2.6% 2.3% 0.3% -1.52pct
AC 16.6% 22.9% 24.1% 18.7% 22.8% 22.6% 23.0% 17.2% -1.49pct
FVOCI 81.8% 74.6% 74.8% 79.5% 73.9% 74.8% 74.7% 82.5% 3.02pct
KBk 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl 4L
FVTPL 148.6% 808.0% 289.9% -63.3% 97.7% -3.5% 124.5% T71% -13.75pct
AC 36.6% 136.4% 193.6% -12.7% 26.6% -8.6% 0.6% 14.2% 26.85pct
FVOCI 13.9% 8.2% -0.8% 6.3% -16.7% -7.3% 5.3% 28.8% 22.54pct
REMHE 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl E 4k
FVTPL 685 1,161 412 461 1,081 703 691 -1,012 -1,473
AC 4,768 7,858 8,062 2,094 916 -1,243 69 727 1,368
FVOCI 5,601 856 -300 5,154 -1,452 -1,718 2,010 15,596 10,442
BREWEEIHASH  2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 EE%TA
FVTPL 1.3% 2.2% 0.8% 0.8% 2.2% 1.4% 1.3% -1.5% -2.35pct
AC 8.9% 15.0% 15.9% -3.9% -1.9% -2.6% 0.1% -1.1% 2.78pct
FVOCI 10.4% 1.6% -0.6% 9.5% -2.9% -3.5% 3.8% 23.1% 13.64pct
ik 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 Bl E 4L
FVTPL -1,941 476 749 461 620 -378 -12 -1,012 -1,473
AC 2,670 3,090 203 2,094 1,178 -327 1,312 727 1,368
FVOCI 3,305 -4,745 -1,156 5,154 -6,606 -266 3,727 15,596 10,442
P EHFIHARR 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 Rl
FVTPL -3.6% 0.9% -1.5% 0.8% 1.3% -0.8% 0.0% -1.5% -2.35pct
AC -5.0% 5.9% 0.4% -3.9% 2.4% 0.7% 2.4% -1.1% 2.78pct
FVOCI 6.2% -9.0% -2.3% 9.5% -13.3% -0.5% 7.0% 23.1% 13.64pct

HAERR: Wind, JRIERALREAR T S
%ix: FVTPL A AMEHE L Eahit N S AR5 69 Rk F =5 AC A SR AT 49 £ BT = RBHAAF; FVOCI Hdsn
AMEIHF AL TSI A ML B 8RR R (AR R+ A T B3R ) |

& 17 dE&MN. HAbLEAKE

Rt s (/1BiIk) 2023H1 2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 TR
4 5% BAN BN 2.6% 3.1% 2.6% 3.1% 4.0% 4.0% 4.0% 3.9% -0.07pct
kA 6.8% 7.8% 5.9% 15.3% 14.2% 11.7% 12.1% 24.2% 12.11pct
ARAMEE FHARE -0.1% -0.2% -0.3% 0.0% -0.6% 0.1% 0.6% -1.1% -1.77pct
AR A 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.01pct

bk SN 1.2% 1.0% 2.3% 0.1% 0.8% 1.0% 0.9% 0.3% -0.64pct
Hibsrolks 6.8% 2.5% 2.8% 7.8% 6.1% 4.3% 8.7% -31.6% -40.36pct
REEE® (JBK) 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 TR
BT 4 5 BANE BN 1.2% 4.0% 1.0% 3.1% 4.9% 4.1% 4.0% 3.9% -0.04pct
ERUH 10.1% 9.8% -0.6% 15.3% 13.0% 6.2% 13.4% 24.2% 10.76pct
AAMEEFHARE -0.6% -0.3% -1.0% 0.0% -1.2% 1.5% 2.6% 1.1% -3.70pct
LA A 0.1% 0.0% 0.1% 0.0% 0.0% 0.0% 0.1% 0.0% -0.02pct
oAk Gl 1.3% 0.7% 6.3% 0.1% 1.5% 1.5% 0.8% 0.3% -0.47pct
Fiusmbks 12.5% -5.5% 3.7% 7.8% 4.4% 0.2% 24.1% -31.6% -55.77pct

HAERB: Wind, T EIEAZREBR TS

RAIREE, ZIMMHE BFWRIERTRITER
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R 18 FH%EM

FHREM (EEN) 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A Rl
T8 AAREIN 156.6% 131.9% 207.6% 260.3% 252.8% 212.1% 193.9% 177.4%  -34.70pct
KI5 63.9% 51.3% 80.2% 100.9% 127.5% 90.6% 94.3% 79.3% -11.23pct
3% WAk 4
gL
AT 5 60.6% 58.9% 112.6% 133.2% 113.5% 109.9% 95.2% 92.6% -17.26pct
FAQ R ) Ak S~
FofRRE L 4
BATF L S 32.1% 21.6% 14.8% 26.2% 1.8% 1.7% 4.4% 5.5% -6.20pct
HAFERB: Wind, JEAEFRREAR T S
& 19: FFEREXEHSF (B4 BFL)
Y 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 LT
KRS E 1.19% 1.16% 1.16% 1.16% 1.15% 1.30% 1.24% 1.24% 0.00pct
&é&i%ﬁ 251.24%  253.68%  247.25%  252.73%  248.98%  215.10%  201.44%  202.52% 1.08pct
RESRHE 0.89% 1.08% 0.96% 1.19% 1.33% 1.36% 1.41% 1.52% 0.11pct
A& 1.22% 1.29% 1.25% 1.24% 1.22% 1.42%
#4190 KA _L/IR R 75.40% 77.47% 74.95% 74.33% 65.02% 82.27%
o 1 IV TS 1330.80% 1783.25% 1358.44% 1336.34%  781.53%  848.90%
WA TR R 105.03% 111.69%  108.05%  107.15%  93.73%  114.17%
(FH+@H) IRR 231.51% 261.85% 262.61% 218.17%
REAdTERE (REME) 0.25% 0.20% 0.38% 0.37% 0.49% 0.69% 0.65% 0.59% -0.06pct
T RAAEE LR (REME) 15.04% 9.22% 24.71% 18.28% 33.60% 33.79% 41.39% 43.50% 2.11pct
FNEE TS 1,986 2,033 2,054 2,123 2,141 2,447 2,348 2,370 23
kiR ERBAB 1,516 1,887 1,700 2,188 2,475 2,541 2,667 2,900 233
MEERHAR 45 91 39 52 52 90 106 245 139
M B AR 2,086 2,294 2,294 2,294 2,294 2,680
90 Ruh ERZK AR 1,497 1,591 1,591 1,591 1,591 1,931
MY L LR B AT 596 702 702 702 702 900
FARKEHR 2,512 3,084 3,328 2,441
HIFERIF: Wind, JKIEAKEAAR TS
RAIXEE, ZINE BEWIIERTTN R AR

17 / 23



I zilA KEWITIFRET

GF SECURITIES

& 20: BAERE. RELH (45 BHA)

ERBMARK 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A Bl &4k
b Ja 535 1,046 377 765 391 667 550 816 148
Rk 431 772 275 386 462 715 533 395 -320
ARRILK 88 234 64 329 -10 23 -11 400 377
p 17 40 39 51 -60 71 28 20 91
FERBAARKIF = FHARH 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A Bl &4k
b Ja 0.48% 0.49% 0.35% 0.35% 0.33% 0.28% 0.43% 0.32% 0.03pct
Rk 0.68% 0.59% 0.37% 0.26% 0.56% 0.42% 0.60% 0.22% -0.21pct
SRR 0.28% 0.42% 0.28% 0.75% -0.04% 0.05% -0.04% 0.77% 0.72pct
e 0.10% 0.15% 0.32% 0.24% -0.53% -0.34% 0.18% 0.08% 0.43pct
RERH 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A Bl &4k
b S I 6,073 5,825 5,751 5,941 6,191 6,067 6,337 5,338 729
L 4,916 4,710 4,844 4,755 5,110 5,078 5,330 4,729 -349
SRRILF 1,009 944 740 1,004 959 885 876 491 -394
A 148 171 167 182 122 104 131 118 14
RECBIKERB 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A B e AL
L= 2.66% 2.82% 2.53% 2.64% 2.50% 2.45% 2.35% 1.98% -0.47pct
Rk 3.65% 3.36% 3.14% 2.97% 2.99% 2.87% 3.01% 2.50% -0.36pct
LRI R 1.71% 2.08% 1.63% 2.35% 1.79% 1.74% 1.77% 0.92% -0.83pct
e 0.43% 0.81% 0.60% 0.83% 0.51% 0.53% 0.31% 0.43% -0.10pct

BAERIR: Wind, J"RAERLEFR TS
it BALGIRINTE . BICR Ao A B ALK KRS

A 6: TARLRLE

o S — AT — R ATRE FATRE
20.00%

18.00%
16.00%
14.00%

12.69%
12.00% 69%

10.00% 10.50%
8.00%
6.00%
4.00%
2.00%

0.00%

HAE KRB Wind, JEAEFZREAR TS

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

e o AR 7 38 i e=0==ROE (F1t) ==0==ROE (f4t) * (1-LF5t %)

25.00%

20.00%

15.00%

10.00%

5.00%

-10.00%

HAERR: Wind, [ EKIEFLEAT T8

B 8: BAKEL P HFBRKE

R ANE (FF) —_— P ERE (R, ZR, A)

10.00 0.43 6.00
8.85
9.00 8.74 8.50
7.99 8.14 5.00
8.00 7.60 7.50 743 _

7.27

7.05 7.08 724 703 702 670
7.00 13 554 6
647 400
6.00
5.00 3.00
4.00
2.00
3.00
2.00
1.00
1.00
YN D T DD TN s N oy DN D QD
F S L P F SR PR PSR P F SRS
S O wOQWr{)’OQ“Jq,OQ"‘q,OQ
LR i i A A R L SO R P
> ) P ) P
HAER R Wind, JEKAEAZREAR T 0
AR, ZBNE BEYVRIERTTH R RERA
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X 21: WHXKBEAE (20254 —FFK)
BARLAR
B LT E DA R EA3)
ST B E A P8
IR AT R A PR )
AR T A BEHIRE BA K% TR (ER) A RFENE
i p gk A PR3]
BT R SA TR F)
7 R AR AL AT PR 8
Gk 35 b AR A RN 8]
B TOT AT R bR A PR )
7T W 4R A PR )
&t
HAEFRIR: Wind, J"EAERLEAR TS

© 00 N o 0 b~ WODN -

-
o

& 22: WITRBE (20245%FK)
BE LA
B LT E DA R EAE)
ST K EME B AT TR )
IR R R A A P8
AR T A EIRE AR % T (ER) A RFENE
A P gk FA PR3]
R R YR AT R3]
R A 52 AL AT TR )
ATk 2 Ak BEARAT PR )
i AL AT R Ak 4% K 4R H AT FRAN 8]
T 5 WA TR E)
&t

HAERF: Wind, JEIEFZEBR TS

© 00 N o o b~ W DN -

-
o

H B et
8.96%
7.32%
6.37%
2.55%
2.31%
1.92%
1.17%
0.88%
0.76%
0.75%
33.0%

H e
8.96%
7.32%
6.37%
2.55%
2.42%
1.92%
1.17%
0.88%
0.76%
0.75%
33.1%

PRAE
Al A M
B A R
B A B
Al A M
B A B
B A B
B A M
B AR
B A B
B A M
BABIR
B A M
B A M
B A M
B A M
B A M
B A M
B A M
B A M
Al A M
B A

R MR
EA EA
EAEA
EA EA
EA EA
B EA
WM AEEA EA
SAAERAEA
A EA
EAEA
FeRAEEA EA

&Y
E A EA
E A EA
A HEA
E A EA
BeshEA
SAERAEA
SR IEEAEA
E A EA
A EA
SR IEEAEA

BB, ZIMINE
20/ 23
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MEk: LEBRATEARAE (FRIFEA: TR, T8zl §50)

2023A 2024A 2025E 2026E 2027E 2023A  2024A 2025E 2026E 2027E
WAL R4E (42) #E &

P/E 6.14 6.14 5.63 5.57 529 &GN 3,960 3,674 3,777 3,930 4,095
P/B 0.53 0.50 0.47 0.44 0.41 F) 8N 9,139 8,727 8,941 9,380 9,882
P/PPOP 3.71 3.54 3.34 3.18 3.02 A8 & 5,180 5,054 5,164 5,450 5,787
EN b e F RN 115 179 197 216 238
EPS 0.44 0.44 0.48 0.48 051 bk LA 345 611 611 672 739
BVPS 4.96 5.36 5.69 6.12 6.57  FLA 4,420 4,463 4,585 4,818 5,071
PPOPPS 0.73 0.76 0.81 0.85 089 EFlh Ik 2,428 2,490 2,517 2,732 2,872
DPS 0.10 0.05 0.05 0.05 0.06 il B Ao 67 69 109 116 122
M8 F AT F 22.62%  11.27%  11.27%  11.27%  11.27% A 4B RE 1,693 1,605 1,513 1,590 1,674
S 3.70% 1.85% 2.00% 2.02% 213% B AE 1,992 1,973 2,067 2,087 2,199
BB E ERR NN PN 8 -1 0 0 0
R K 10.56% 6.56% 6.00% 5.00% 5.00% % &H A 2,668 2,788 2,962 3,112 3,276
B 11.86% 6.70% 7.50% 7.00% 7.00%  FF A K 667 816 895 1,026 1,077
IR I3 10.32% 8.85% 7.20% 5.57% 5.58%  #)i8 % H 2,000 1,973 2,067 2,086 2,199
WA AR 10.22% 8.96% 6.81% 6.30% 6.33%  FTiFHL 382 349 310 313 330
BN & 4.35% 3.85% 3.65% 3.65% 3.65%  4#)i8 1,619 1,624 1,757 1,773 1,869
ERTENE S X 3.87% 3.37% 3.20% 3.16% 3.15% )2 A 1,619 1,624 1,757 1,773 1,869
T BB EE 2.29% 2.12% 2.00% 1.98% 1.98% FEREE

it B AR 6 2.43% 2.17% 2.05% 2.03% 203% RWHREH 177,222 188,852 200,183 210,192 220,702
% 8 £ (NIM)-) F 44 1.68% 1.42% 1.35% 1.32% 1.31% R HRAL e & 5,078 4,729 4,708 4,734 4,889
%) £ (NIS)-m) B4 1.44% 1.21% 1.15% 1.12% 1.12% R 4EH 172,527 184,527 195475 205458 215,813
N L3 O £ 7437%  55.65%  10.00%  10.00%  10.00% K E K= 50,805 53574 56,788 60,480 64,411
H AR SN BIL 1041%  17.69%  17.61%  18.43%  19.26% A4t 10,642 12,142 15800 16,906 18,089
AN 38.31%  35.97%  33.00%  33.00%  33.00% [ d#FE 9,060 15083 16,290 17,593 19,001
e S W HEER =3 0.40% 0.45% 0.46% 0.50% 0.50%  HAu% = 4,630 4,618 5,753 6,120 6,512
% FRETARALE 19.09%  17.71%  15.00%  15.00%  15.00% 4 8% = 247,729 269,651 289,061 305,171 322,202
s KR # At 247,664 269,944 287,641 305,998 325594
HA) BN -1.87% -7.23% 2.82% 4.05% 418% A 196,774 209,965 225712 241512 258,418
3 L N 7437%  55.65%  10.00%  10.00%  10.00% ) SRATAEK 8,172 5,989 5,989 5,989 5,989
ERY N -1.93% 0.98% 2.72% 5.10% 5.25% Rk f 1 7,506 10,787 11,111 11,333 11,559
LI -5.32% 2.55% 1.11% 8.52% 515%  RATEA 10,804 16,522 17,018 17,358 17,705
K A&AT A -1.45% 4.52% 6.22% 5.08% 5.26% it 8 fifE 223,255 243262 259,829 276,191 293,671
F) 3 % B 3.02% -1.38% 4.77% 0.93% 5.39%  fifkoit 229,193 250,008 266,491 283,273 301,201
H A 1.16% 0.30% 8.22% 0.93% 5.39% M AMRAS 18,472 19,936 21,149 22,725 24,393
)25 4 A1) 1.16% 0.30% 8.22% 0.93% 539% KERE

B A\ A R R A T 2,054 2,348 2,565 2,366 2,284
ROAA 0.69% 0.63% 0.63% 0.60% 059%  RRGHFE 1.16% 1.24% 1.28% 1.13% 1.03%
ROAE 9.10% 8.42% 8.69% 8.21% 8.05%  RRAARFE 0.38% 0.65% 0.60% 0.40% 0.40%
RORWA 0.96% 0.90% 0.92% 0.86% 0.83% HK&EEBEEE 247% 201% 184% 200% 214%
FARA KA 2.87% 2.50% 2.35% 2.25% 2.22%
FARIRE 14.03%  13.00%  13.34%  13.54%  13.69% A

—RFARILRE 10.28% 10.78% 10.68% 10.53% 10.37%  AGt 90.06%  89.94% 88.69% 87.03%  85.41%
e —SBFALAREE  1028%  10.78%  10.68%  10.53%  10.37%  WEH/E K 7156%  69.96% 69.59%  68.69%  67.78%
Jn AR 177,110 181,810 198,173 216,009 235450  #&FEF /&K 2051% 19.85%  19.74%  19.76%  19.78%
FURe Ao AR % 3 ¥ 7151%" 67.35%° 68.90%° 70.59%  72.31% @ RAKFIEKFE 3.66%°  559% 5.66%  5.75% 5.84%
FAERF: Wind, J EZIEFRLREFR TS

RAIXEE, ZINE BRI R AR
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] RABAT AR R N

1%, F . HRSWIR, RKFERFEME, 2008 FIHEAFRATLHE, 2018 HHA T KIEALRAR T .
e JE 1 BBSHIR, FRMEZKFHE, 2022 FFIENELATE BDARR, 2025 3N RAEAL R F 3,
& L E L AR, PEARKFME, 2024 Fhun) KRS AR TS,

x F oo OHFRR, PEARKFEME, 2024 AT RAEAL AR F S,

J~ R AEH AT e R FARRBA

I THRER12AAN, BEMEINERT KE 10%0 L.
BA:  BHAR12AMAR, et K& EHEEAT-10% ~ +10%.
2 AR 12AAN, BENEITE T RE 10%0L k.

J~ AL F— 8 BRI

FN: HARRA2AAN, BEMERERT KE 15% L.

¥ BAR12AMAR, BANERIET KE 5%-15%.

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

BRA KM
Ik E Y| Elo% LT Ak

Hoak JNTRARLGH FITARERAER R TEREARL LA THAIRGR ARETRLE8T 5
26 57 KAEAKE AT 6001 5RFARKE #2FHARKE18E %429 SHEEMRE A KE27#
# 31 E KB 37 #

WAL 510627 518026 100045 200120 -

BIRERAR  gfzqyf@gf.com.cn

AR AR B

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

JTEARSMEANA PR3] Bt b EEM RS I AIEAR AL e 55048, B2 P EIERARE, ATARETTE CRAGHRERLRIN) 699
4.

JRAES (B ) BaA B8] BEABER ARSI AR L (4 THER) 6B, BLERMERANE, ATARETTES
B R 84,

AIREZ 4 RT3 BIEA DA SATIT RS EAo BB it i Ap a4 8. O T B4 A AR 4 4 2405,

EX Yk

JRAES AT PR 8) BH KA T e 5 AR T RAGY N E) FRIEEE I L FXF, Bk, BFH L LH BT LIRS DA T3]
B A S B B ST G A AR 8 A A 25 Rt at AR 40 b 5 A Bl 2 T RLARIE AIRE 1) SN AT R R, HAE R E
A TR TG AATARIRIT R, AT K495 FAEAAL O A D ARIE AL TR K 49 5 8 3 1 kR h AL,
AREZLFRAR . BEA (ATHRAMR FFRAR) 4EARIRE PAI KA E) ARSI A, EFH: (1) AIRE8 23
ML ARSI R AR TAIRE Lk 5 B 69K T4 KN 8] SAEAMI TR MAILE, FFIRET ZEAEAN2; (2) AR
AT 83 AR b it 3. AT R I TR S RIS T T A4k it AR L EBA AAER A3 IR A .

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

RIREALE &) 22 ]~ BAESIZAAE 09 B P 145 CAEHM K%, TATINATF R AT, RABRAT TVMER, EAFFHIAR S BEARE L

F. JRAEFFF B AR KA R BT AR SRR R R AIRE AL A AR A B P . A B R B RX A HERE R A AGRE T R R
LR, JTRAEAFRRBIETAT A A TiZF B IR IR E 4 AR

AIRE PR BAERT e E R LB RS R A B, 2%, EFTPERE, EAMETERERKD), BRRTDIRTRAA TR

o, G HFRARIER RO RN, ARE AR, ARV R BTN AIE P 09 BT B AT MHRAAFIRE R, TR
AAIAFEE P R THAAEARE 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 T RIR B E A B A KAERINA T e, 9] KAEATAT B HbE, TERMBBAETIRE, RE N TSRS, RE
W 4945 8 BT EEALE M I T IE A F 2 0 BRI, | AR T AR AR 69 P 5 5 | B4R K RAAEFT o 4E,  FRaARRAEEAL
HOPRPA . B T LARARE TR IR 5 F) 7 SARIE AIRAE MR R R, o FE, HAFRFLEL,

JTEGERT KB HE 5 AR AT BAE & R — BB AR 4R . AR R A AR A REILE. IURES T 77 ik, FEIRET KIE
FW Y. TRIEFGEEAR . Y REIME RALTRABHR T XH X, GLEF7 AT H3H RS AREI SR T
THERR G R, | RIEF A BTGV TEAH HARENLETR—, LEAROETRSE. WRETEIH. & LA A
RAR TR EANRE S By Pl7, TR ZRELE HATEE. T AEASIHESARRE LSRR EE. SART . SHFF R LT
BEARA AIRE PTIRBGEA A G . R ARG AT, MAFA T AR X a9 BIE (58 ).

R RARE T b6 QL6 A0 BAGE I 25| RS AMAEN T R L5 8 (5.87). HE B AZ GAUE AR LR BA VR TR T7 kI AT F 69305038
BMRIBLESE, VA ZFFBAVXTPTRAR KAT AL 8) 09UL 509458, BT, EHR (ARRET) 5H8EEAS 5 £ XNEED)

(FRAABALHRAEZ I ) A KIRSAM RIE B

REEE

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

AR B

R KAEAE LB @I, TN b ki R o9 — R s AR E T
s BB, AR FIE. BT A ERE,

R, ZIMNE B RIERTHRITER
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