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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
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R 1. REM SR (45 FHA)

XM 54847 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 ZRIL B AL
R T ONGE S 12.12% 8.44% 8.46% 7.89% 3.32% 3.83% 4.57% 3.78% -0.78pct
WENTAVAR o3k 13.78% 10.05% 9.12% 7.11% 0.99% 3.18% 3.71% 7.24% 3.53pct
VaHF % F i F ph gk 10.61% 9.21% 9.57% 5.75% 4.01% 5.85% 4.87% 3.81% -1.06pct
ROE (#1t) 14.08% 13.73% 12.50% 13.68% 13.24% 13.12% 11.81% 12.84% 1.03pct
ROA (#4%) 0.88% 0.85% 0.82% 0.84% 0.80% 0.79% 0.73% 0.74% 0.01pct
$EE 2.34% 2.31% 2.12% 2.11%

BF £ 2.47% 2.43% 2.27% 2.20%

AAMN 25.60% 26.25% 27.95% 26.75% 26.96% 26.55% 28.45% 24.44% -4.01pct
B S ol ¢ 16.08% 15.81% 12.74% 11.20% 9.88% 10.37% 12.42% 14.13% 1.71pct
B P ik 18.55% 15.16% 14.64% 14.26% 11.68% 11.30% 11.61% 12.56% 0.95pct
2K F) Lg% 17.35% 14.12% 13.86% 9.22% 8.69% 8.85% 9.73% 11.68% 1.95pct
R/ LA 47.71% 47.79% 47.76% 49.03% 48.45% 48.17% 47.35% 48.32% 0.97pct
B3I AR 68.05% 68.20% 70.75% 69.85% 68.24% 67.81% 69.44% 69.06% -0.38pct
RRBFAIGF 51,737 62,035 62,353 33,926 45,200 54,839 56,718 42,832 -13,886
BB T 49,345 54,039 80,209 13,336 23,701 29,838 64,118 27,733 -36,385
T R RAHR 5,532 5,660 5,597 5,985 6,180 6,291 6,384 6,929 545
TRAHE 1.16% 1.16% 1.15% 1.15% 1.16% 1.16% 1.17% 1.18% 0.01pct
BERLER 313.01%  311.26%  314.21%  313.26%  312.76%  314.54%  312.80%  309.82% -2.98pct
R RHE 1.64% 1.63% 1.82% 1.99% 2.26% 2.48% 2.63% 2.61% -0.02pct
A HE 1.59% 1.53% 1.98% 1.80%

#4190 KA LIR R 73.38% 83.51% 93.67% 89.26%

A1 BB 243.42% 0.00% 134.13% 0.00% 144.32% 0.00% 134.70% 0.00%

HHR R 137.21% 133.67% 170.91% 153.57%

(F+f) IRR 230.02% 206.01% 238.34% 215.81%

T BB A R R 1.08% 1.49% 1.13% 1.11% 1.15% 1.36% 1.28% 1.12% -0.16pct
RRAZA I 5 69.24% 109.24% 84.37% 68.67% 79.08% 102.06% 97.33% 61.06% -36.27pct
Bu—BRRERR 9.16% 9.33% 9.59% 9.70% 9.70% 9.93% 10.12% 9.74% -0.38pct
RAFRE 12.63% 12.76% 13.04% 13.09% 13.06% 14.03% 14.20% 13.64% -0.56pct

HAERF: Wind, JEIEFRZREBR TS

Hx: AN, REFTAE. 2E4FE. ROE (F1b) .

ROA (fF4b) . &£, FH Z. RRITERFH L F R IHUE.

R, ZIMNE
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B 1. BitEik. PPOP. Va#:44)H R gk

= T LN F P38 ik FRAHTA)E ) b3 ik == )24 A I F) bL3E ik
35.0%
30.0%
25.0%
20.0%
15.0%
10.0%
7.2%
5.0%
3.8%
3.8%
0.0%
-5.0%
NN D5 2NN D e NN S & NN D e NN S e NN S e NN e N
0'\%00"%% & @&QQOQ@Q\%& ‘19'9 Q"/QOQ"'& & ‘19(196(1:\00(1:\\2\ & (19«12‘ 69’06{)?\%0\ @&Q&o&z\ S f@@&b‘o&@ S @%vg’ﬁjo
PP P PN L % PP P P M P P D R v
P P> v P> P P> P
FAER R Wind, JAKIEAL BT TS
% 2: RitLgiR kg
Rtk G R e 2023H1  2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 T
B AN b ik 12.1% 8.4% 8.5% 7.9% 3.3% 3.8% 4.6% 3.8% -0.78pct
%A BN P g 16.8% 14.6% 11.5% 3.9% -0.6% -1.0% 2.7% 1.8% -0.87pct
EIS R INGL 23 2.1% -10.9% -2.6% 22.9% 17.5% 23.3% 12.5% 10.1% -2.37pct
BF MR IEE  46.0% 26.6% 16.1% -25.0% -23.7% -17.8% -9.2% 53.1% 62.23pct
g AR IR -17.9% -23.6% -9.4% 59.9% 41.6% 46.3% 22.7% -5.4% -28.15pct
ESIS g ah 12.9% 9.0% 8.9% 11.5% 5.2% 3.8% 7.0% 6.9% -0.11pct
LA R gt 13.8% 10.1% 9.1% 7.1% 1.0% 3.2% 3.7% 7.2% 3.53pct
FIE SR b3k 11.5% 8.0% 8.1% 2.7% -0.2% 3.4% 0.4% -0.2% -0.60pct
A4V F g ik 12.6% 9.4% 9.9% 4.3% 0.6% 3.4% 0.7% 0.4% -0.29pct
Va8 A8 Bt ik 10.6% 9.2% 9.6% 5.8% 4.0% 5.9% 4.9% 3.8% -1.06pct
FIER R Wind, JTKIERR B F
RBIREE, ZENE BEVRIEARTESZER
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B 2: EitFEkLsgIHFe (2025Q1)

¥ 43 472025Q1 4k 55 3R 3y Hr o
16% -
14% | 13.4%
12% -
10% -

8% -

6% -
] 38%
4% - —
2% -
0.4%
0% - . . . . . . — - e .

_2% J
A % * #, 3 % H % D) Ja
& & £, % A % #* el # e
# % P e % bt i # i i3 %
Vi ® Ed W N # E2 % 1
A e Ha P ey i
i N #
i)
FAE R Wind, JEKAEALBEFR TS
A 3: ZitEkLe5IHFS (2024A)
o - ¥ 4R AT2024A b 5 BR S Fr o
° ] 12.6%
12% -
10% -
8% -
6% - 4.9%
4% - l - L
2% 1 ] I 0.7%
0% - , | [ |
% % % - # AR #K A % b ES
& & F 1, % A % #* 1 % £
* £ P2 T A % it # el fid %
= % Ed W A ®” S % #
e e P T % i
# IN 7
)
AR R Wind, JEAEAL AR TS
RRIXEE, ZINE BEHPLRIEARTI R R ER
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% 3: RitRkLgdHay

Rtk m ) 2023H1  2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 9 2
A & AR 14.9% 14.7% 13.1% 11.9% 11.3% 11.5% 12.6% 13.4% 0.76pct
%8 E 1.9% -0.2% -1.6% -8.0% -11.9% -12.5% -10.0% -11.6% -1.63pct
BF RN 2.2% 0.9% 0.3% -3.0% 2.1% -1.4% -0.8% 3.9% 4.76pct
VRIS -6.5% -6.8% -3.2% 6.8% 5.7% 5.9% 2.6% -1.6% -4.18pct
Hd AW A 0.0% 0.0% 0.0% -0.1% 0.0% 0.0% 0.0% -0.2% -0.17pct
AN 1.3% 1.4% 0.5% -0.5% -1.9% -0.4% 0.7% 3.3% 3.98pct
WaitR 2.2% -2.0% -1.0% -4.5% -1.2% 0.2% -3.3% 7.5% -4.13pct
A AL 1.1% 1.4% 1.8% 1.6% 0.8% 0.0% 0.3% 0.6% 0.31pct
%A 12.6% 9.4% 9.9% 4.3% 0.6% 3.4% 0.7% 0.4% -0.29pct
b H R ) -2.0% -0.2% -0.3% 1.5% 3.4% 2.4% 4.1% 3.4% -0.77pct
Ja# 4% F 3 10.6% 9.2% 9.6% 5.8% 4.0% 5.9% 4.9% 3.8% -1.06pct

I RB: Wind, JRIESRIEAR F s

& 4 Ritlgheiy

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 78.3% 80.2% 80.7% 76.3% 75.4% 76.5% 79.3% 74.8% -4.47pct
FIRR ON 155.6% 159.6% 161.9% 154.8% 154.2% 155.6% 158.6% 144.2% -14.41pct
F8Z 77.2% 79.5% 81.1% 78.5% 78.8% 79.1% 79.3% 69.4% -9.93pct
EIF N ON 21.7% 19.8% 19.3% 23.7% 24.6% 23.5% 20.7% 25.2% 4.47pct
e N3 L TN 8.0% 7.1% 6.2% 6.3% 5.9% 5.6% 5.4% 9.3% 3.94pct
BRI N SN 13.7% 12.7% 13.1% 17.4% 18.7% 17.9% 15.3% 15.9% 0.53pct
B &k 59.9% 60.8% 62.1% 60.1% 61.0% 60.8% 63.5% 61.8% -1.66pct
A 4B RE B 25.6% 26.3% 28.0% 26.7% 27.0% 26.6% 28.5% 24.4% -4.01pct
BAEB % 33.4% 33.6% 33.2% 32.4% 33.1% 33.3% 34.1% 36.3% 2.23pct
WEAAIA 73.4% 72.8% 71.0% 72.1% 71.8% 72.3% 70.4% 74.5% 4.10pct
FURERS -1 40.0% 39.2% 37.8% 39.7% 38.7% 39.0% 36.3% 38.2% 1.87pct
A 33.3% 32.6% 31.7% 33.2% 32.4% 32.5% 30.5% 32.1% 1.65pct
254 A8 31.4% 31.2% 30.1% 31.9% 31.6% 31.8% 30.2% 31.9% 1.74pct

HIFERF: Wind, JKIEAKEAAR TS

HAREE, ZINE BSEWRIERTH R ZTHR
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B 4: BEEBIK. PPOP. a#4 4R gk

B EEB PPOP. 1EA&458M:i%

50.0% . Y . N .
’ e NI PG el 3K &R ] B R YA A ) b ik
40.0%
30.0%
20.0%
o < :
10.0% VV’ < / ‘\
0.0%
-10.0%
N 9 5 X N a9 5 > N 9 5 > N 9 5 3 N &9 5 & N a9 5 > N 9 5 3 N
&S S S @0 (Lgo (Lgo @o (i\o (i\o q’,\o {L,\o {ﬂo {ﬂo @O {ﬂo fibO (f)o (fgo (st m‘*O m‘*o m“o m“o (ﬁ)o
OSSN S S S S S S S S S S S S S S S S S S S S S S S S S S >
FAERR: Wind, JEAEARZEART TS
& 5: BFFWHGRE L%
LXES ST Jop 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1  FrE
BRI HeH ik 11.4% 1.6% 8.5% 7.9% 0.9% 4.9% 6.8% 3.8% -3.06pct
A BN P I ik 17.6% 10.6% 3.0% 3.9% -4.9% 1.7% 13.7% 1.8% -11.89pct
EN R INO T £ -5.9% -28.8% 45.4% 22.9% 12.8% 39.5% -25.5% 10.1% 35.62pct
HFEEMAREE  101% -10.8% -24.9% -25.0% -22.1% 0.6% 48.1% 53.1% 5.01pct
H Ak BN R IR -11.7% -35.2% 86.5% 59.9% 28.7% 58.3% -42.8% -5.4% 37.36pct
B ¥k R gk 12.0% 2.0% 8.4% 11.5% -0.3% 1.2% 15.9% 6.9% -9.07pct
WAV R thIgak 11.5% 2.9% 6.0% 7.1% -4.6% 7.8% 5.6% 7.2% 1.68pct
HIIE B R bk 12.3% 1.0% 8.2% 2.7% 3.1% 1.3% -10.4% -0.2% 10.23pct
A B B ik 14.4% 3.0% 11.6% 4.3% -3.0% 9.7% -8.9% 0.4% 9.35pct
VR4 A F He g ik 12.6% 6.4% 10.9% 5.8% 2.3% 9.7% 1.3% 3.8% 2.48pct

IR F: Wind, JRIERREAAR TS

R, ZIMNE

BSEWRIERTH R ZTHR
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X 6: £FEFEI LG

EE Y P e 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 L EAL
* BR A 15.8% 16.0% 14.3% 1.9% 10.6% 10.2% 11.5% 13.4% 1.90pct
B8 E 1.8% -5.4% -11.3% -8.0% -15.5% -11.9% 2.2% -11.6% -13.79pct
HFLEREN 0.7% -1.5% -1.5% -3.0% -1.4% 0.1% 1.3% 3.9% 2.58pct
BV ES -4.7% -7.4% 6.7% 6.8% 4.8% 6.6% -8.0% -1.6% 6.38pct
FEAARLI M An 0.1% 0.0% 0.0% 0.1% 0.1% 0.0% 0.0% -0.2% -0.19pct
AN 0.7% 1.2% 2.2% -0.5% -3.1% 2.8% -1.5% 3.3% 4.79pct
HEiHR 0.8% -1.9% 2.2% -4.5% 1.5% 3.5% -16.0% 7.5% 8.55pct
AL 2.1% 2.0% 3.4% 1.6% 0.0% -1.6% 1.5% 0.6% -0.88pct
A 14.4% 3.0% 11.6% 4.3% -3.0% 9.7% -8.9% 0.4% 9.35pct
VBt %A -1.8% 3.4% -0.8% 1.5% 5.3% 0.0% 10.2% 3.4% -6.87pct
ya£ 2 F1 12.6% 6.4% 10.9% 5.8% 2.3% 9.7% 1.3% 3.8% 2.48pct
HAEARR: Wind, JRIERLRAR T S
B 5 $£FEFKLGEHSHS (202501)
K 434T2025Q1 % & B b S IR Sh A 4
16% -
14% | 13.4%
12% -
10% -
8% -
6% -
. 3.8%
2% -

0.4%
0% - : . . . . : — ==
-2% -
% 4 % # Ht PR, w” H % b2 ES
& & F N A & 2% 1 '3 4
iy F % e A Nkd it #t, i i3 %
P % i) N ® ES A A
L e Fa 19 + b
# N A
i
FIERR: Wind, | EKAIERZEFR TS
BN, Z0NE BHW NIRRT 3R ARA
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k7 RERLGEH

2EEVGFELIETIR)  2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 LT
AN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
B BN 77.6% 84.0% 82.5% 76.3% 74.5% 78.7% 87.8% 74.8% -12.98pct
F BN 155.1% 168.1% 168.8% 154.8% 153.6% 158.3% 167.7% 144.2%  -23.51pct
F8Z H 77.5% 84.1% 86.3% 78.5% 79.1% 79.7% 79.9% 69.4% -10.52pct
E NN 22.4% 16.0% 17.5% 23.7% 25.5% 21.3% 12.2% 25.2% 12.98pct
R L N 7.0% 5.2% 3.3% 6.3% 5.5% 5.0% 4.6% 9.3% 4.69pct
RN TN 15.4% 10.8% 14.2% 17.4% 20.0% 16.3% 7.6% 15.9% 8.29pct
Bk 61.6% 62.6% 66.0% 60.1% 62.0% 60.3% 71.6% 61.8% -9.78pct
o 4B P2 24.8% 27.6% 33.2% 26.7% 27.2% 25.7% 34.2% 24.4% -9.74pct
BALS K 35.7% 34.0% 31.8% 32.4% 33.8% 33.7% 36.5% 36.3% -0.15pct
W& 74.2% 71.4% 65.6% 721% 71.5% 73.4% 64.8% 74.5% 9.75pct
FI8 & 38.5% 37.3% 33.8% 39.7% 37.6% 39.6% 28.3% 38.2% 9.90pct
H A 32.3% 31.2% 28.6% 33.2% 31.7% 32.7% 24.4% 32.1% 7.76pct
a4 A 30.3% 30.7% 26.7% 31.9% 31.3% 32.1% 25.4% 31.9% 6.55pct
HAERF: Wind, JTRAIEA L BB PO
% 8: RitROE#H#
%t ROE %% 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 L

ERITEON
SRR ON
BT RN
HAAE B

B & 3k
FhA B M A
W 5B &
BALAR &

2 A3

ERI T PN

#)8 &M

BT A #L

1t ROA

ALATF

44t ROE

15.92

2.60%

1.02%
0.00%
1.02%
-0.17%
0.85%
16.17
13.73%

2.58%

-0.85%
0.98%
0.00%
0.98%
-0.16%
0.82%

12.50%

2.52%
1.92%
0.16%

-1.51%
-0.02%
-0.67%
-0.82%
1.01%
-0.01%
1.00%
-0.16%
0.84%

16.33

13.68%

2.46%
1.86%
0.15%

-0.02%
-0.66%
-0.82%
0.96%

0.95%
-0.15%
0.80%

16.56

13.24%

2.42%
1.85%

13.12%

HIFEFIF: Wind, JKIEF KA F S

Bk ALATR R B ARG A5 k4R,

2.39%
1.90%

12.84%

-0.02pct
0.01pct
0.00pct
0.01pct
0.00pct
0.01pct
1.1
1.03pct
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KIPIRIT | SR

% 9. 2 FEROEHHE

# %% ROE ¥4 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 LR
R X SN 2.55% 2.52% 2.52% 2.45% 2.40% 2.39%

EZIRN N 2.08% 1.92% 1.82% 1.89% 2.10%

HF RN 0.13% 0.16% 0.13% 0.12% 0.11%

ERUE N TN 0.42% 0.28% 0.36% 0.44% 0.39%
B &k 1.60% 1.66% 1.51% 1.52%

Ht A AW Ao 0.02% 0.02% 0.02% 0.02% 0.02% 0.02% 0.00pct

A 5B 558 5 0.68% 0.70% - 0.67% 0.67% 0.62%

BALS K 0.87% 0.82% 0.83% 0.81% 0.87% 0.84% -0.03pct
B A3 0.95% 0.86% 1.01% 0.93% 0.95% _ 0.88%
R TN 0.00% -0.01% -0.01% _ 0.00% 0.00% 0.00% 0.00pct
FBEH 0.95% 0.85% 1.00% 0.92% 0.88%
B AFHL 0.16% 0.13% 0.15% 0.14% 0.05pct
4 ROA 0.80% 0.72% 0.84% 0.78% 0.78% 0.74%
ATAF % 15.92 16.17 _ 16.33 16.56 16.65 1.1
44, ROE 12.88% 11.02% 13.68% 12.84% 13.05% 12.84% 3.42pct
FAERR: Wind, JTEIEF KRR F S
Bk ATATRR AL P4 H A
£ 10: A&E. BAE ARLTFKBE, & AMREAE
Rt (KEMH) 2023H1  2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 B b 4L
$EE 2.34% 2.31% 2.12% 2.11%
HFE 2.47% 2.43% 2.27% 2.20%
LN & 4.66% 4.63% 4.34% 4.21%
it & AR AR 2.19% 2.20% 2.07% 2.01%
$EE (REE) 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 RILEA
BEE 2.35% 2.30% 2.21% 2.18% 2.03% 2.08% 2.24% 1.96% -0.28pct
HFE 2.45% 2.38% 2.28% 2.25% 2.11% 2.15% 2.28% 2.00% -0.28pct
LN It 4.70% 4.60% 4.52% 4.43% 4.20% 4.18% 4.29% 3.78% -0.51pct
it & AR 2.25% 2.23% 2.25% 2.18% 2.09% 2.03% 2.01% 1.78% -0.23pct

AR R Wind, JTEIEF KBRS
ik BE AR A T B R S G AR AR SR B TR

RBIREE, ZIMMNE
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GF SECURITIES

KIPERIT | FR=IT

& 1L AERFAKEE. HE ARG FARELE. FLGKRILEH

ALK FHRSER  2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A Fl A
KA 6.03% 6.02% 5.99% 6.01% 5.78% 5.76% 5.31% 5.26% -0.50pct
BREFS 3.80% 3.79% 3.69% 3.68% 3.52% 3.51% 3.23% 3.13% -0.38pct
B RAT 1.52% 1.55% 1.53% 1.54% 1.52% 1.53% 1.53% 1.52% -0.01pct
Rk 4.41% 4.29% 3.84% 3.74% 3.73% 3.70% 3.45% 3.15% -0.55pct

HERKFHHEE  2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A Fl A
N 2.09% 2.09% 2.15% 2.12% 2.04% 2.02% 1.88% 1.84% -0.18pct
) RATHEZ
Rk 4 2.70% 2.70% 2.53% 2.45% 2.38% 2.45% 2.40% 2.28% -0.17pct
EATHH- 3.10% 3.09% 2.84% 2.71% 2.57% 2.63% 2.53% 2.39% -0.24pct

A& BN 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A Fl A
KA 62.3% 63.0% 65.9% 66.6% 67.2% 67.2% 69.3% 68.0% 0.86pct
HRER 21.1% 21.5% 21.8% 21.9% 21.8% 22.2% 21.9% 23.8% 1.64pct
B A IAT 2.1% 2.1% 1.9% 1.9% 1.8% 1.8% 1.8% 1.8% -0.07pct
EES v 14.4% 13.4% 10.3% 9.7% 9.1% 8.8% 7.0% 6.4% -2.42pct

A& 2 45 A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A AT
IES 60.1% 50.7% 61.9% 63.1% 63.1% 61.8% 61.4% 60.4% -1.40pct
@ RATH K
) 3k 4 14.0% 15.0% 14.1% 13.5% 14.1% 15.3% 16.5% 16.4% 1.09pct
KATH A 26.0% 25.3% 24.0% 23.4% 22.9% 22.9% 22.1% 23.2% 0.31pct

BAERIR: Wind, J"RAERLEFR TS

R, ZIMNE
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GF SECURITIES

X 12: AEKXFHR ($45: BHA)

RHEA 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl b 24K
Tk 47.7% 47.8% 47.8% 49.0% 48.5% 48.2% 47.4% 48.3% -0.70pct
FHRELS 41.8% 41.6% 41.4% 41.3% 40.9% 41.5% 42.6% 42.1% 0.82pct
B AR RAT 5.1% 5.2% 5.6% 4.7% 5.1% 4.8% 4.5% 4.3% -0.44pct
Bl Ak 3% = 5.4% 5.4% 5.3% 5.0% 5.5% 5.6% 5.6% 5.3% 0.33pct

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

Bk 8= 16.1% 15.8% 12.7% 11.2% 10.0% 10.4% 12.6% 14.2% 3.00pct
4 18.6% 15.2% 14.6% 14.3% 1.7% 11.3% 11.6% 12.6% -1.69pct
BRELS 10.9% 9.7% 10.1% 8.4% 7.7% 10.1% 15.9% 16.5% 8.10pct
B AR AT -4.2% 10.7% -0.2% -5.6% 10.6% 1.2% -9.1% 3.5% 9.16pct
) Ak 7 88.3% 144.5% 36.1% 26.9% 1.7% 14.1% 17.8% 21.7% -5.22pct

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

BB 10.4% 12.6% 12.7% 4.2% 7.7% 10.3% 12.6% 5.7% 1.50pct
e 12.1% 14.6% 14.6% 6.9% 9.3% 11.2% 11.6% 7.9% 0.91pct
BREF~ 8.9% 10.5% 10.1% 4.0% 6.6% 10.6% 15.9% 4.5% 0.48pct
B A RAT -10.5% -6.0% -0.2% 11.1% -0.9% -4.6% 9.1% 1.3% 12.38pct
) Ak 7 35.3% 37.3% 36.1% -3.0% 11.0% 15.1% 17.8% 0.2% 3.19pct

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

EEER” 94,148 114,039 115,328 42,803 78,631 105,202 128,627 65,443 22,640
B 51,737 62,035 62,353 33,926 45,200 54,839 56,718 42,832 8,906
BREF > 34,267 40,493 38,629 16,840 27,913 44,784 67,379 21,854 5,015
B AT -5,964 -3,397 -105 6,311 -486 2,626 -5,185 656 6,966
) b 7 14,107 14,908 14,451 -1,652 6,003 8,205 9,715 101 1,753

BREWHEEHEMN 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 B e AL
B 55.0% 54.4% 54.1% 79.3% 57.5% 52.1% 44.1% 65.4% -13.81pct
BRER 36.4% 35.5% 33.5% 39.3% 35.5% 42.6% 52.4% 33.4% -5.95pct
B RAT -6.3% -3.0% -0.1% -14.7% -0.6% -2.5% -4.0% 1.0% 15.74pct
) Ak 15.0% 13.1% 12.5% -3.9% 7.6% 7.8% 7.6% 0.2% 4.01pct

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

BE LT~ 43,308 19,891 1,289 42,803 35,828 26,571 23,424 65,443 22,640
ik 20,634 10,297 318 33,926 11,274 9,639 1,879 42,832 8,906
BRER 12,723 6,226 -1,864 16,840 11,074 16,871 22,594 21,854 5,015
B AT 2,563 2,567 3,292 6,311 5,825 2,140 2,559 656 6,966
) b 12,514 801 -457 -1,652 7,655 2,202 1,510 101 1,753

RERFIMARE 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 B b R AL
ik 2.1% 1.0% 0.0% 3.2% 1.0% 0.9% 0.2% 3.5% 0.34pct
BREF~ 1.3% 0.6% -0.2% 1.6% 1.0% 1.5% 2.0% 1.8% 0.22pct
B RAT -0.3% 0.3% 0.3% -0.6% 0.5% -0.2% -0.2% 0.1% 0.65pct
B Ak = 1.2% 0.1% 0.0% 0.2% 0.7% 0.2% 0.1% 0.0% 0.16pct

BABRR: Wind, S KAE AL BFRR P s

AR, & INE BSEWRIERTH R ZTHR
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% 13: HERFEERN (45 BHFA)

RHEA 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl b B 4K
Pk 68.05% 68.20% 70.75% 69.85% 68.24% 67.81% 69.44% 69.06% -0.79pct
) RATIEE 4.53% 4.06% 4.83% 3.69% 3.59% 4.08% 3.68% 4.89% 1.20pct
B3k §i 45 6.69% 8.25% 8.96% 8.52% 6.73% 6.29% 7.54% 6.58% -1.93pct
ZAT B A 20.74% 19.49% 15.46% 17.94% 21.44% 21.81% 19.34% 19.47% 1.52pct
Fl b3k 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl b B 4K
PSR YL 18.1% 16.2% 13.1% 9.2% 8.4% 9.5% 11.8% 13.0% 3.72pct
aE: 17.4% 14.1% 13.9% 9.2% 8.7% 8.9% 9.7% 1.7% 2.46pct
) FATEE 78.7% 52.2% 35.8% 1.2% -14.1% 10.0% -14.8% 49.7% 48.49pct
B 3k §i 15 -0.7% 41.8% 37.6% 36.0% 9.0% -16.5% -5.9% -12.7% -48.72pct
RATH A 19.2% 9.6% -4.6% 1.5% 12.1% 22.5% 39.8% 22.5% 21.06pct
BREMME 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl b B 4K
Bt & Rtk 12.1% 12.7% 13.1% 3.3% 7.4% 9.1% 11.8% 4.4% 1.07pct
Pz 8.5% 9.3% 13.9% 2.0% 3.6% 4.5% 9.7% 3.8% 1.81pct
) RATHEEK 26.2% 13.9% 35.8% -21.0% -20.2% -7.8% -14.8% 38.9% 59.88pct
R4k §i 4% 1.9% 26.2% 37.6% -1.8% -19.3% -23.5% -5.9% -8.9% -7.13pct
B AT A 26.8% 19.8% -4.6% 19.9% 48.9% 53.9% 39.8% 5.1% -14.83pct
REMHF 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 B e AL
Bt & Rtk 99,537 104,369 107,874 31,124 69,000 84,318 109,903 45,915 14,790
B 49,345 54,039 80,209 13,336 23,701 29,838 64,118 27,733 14,396
) RAT R 8,669 4,604 11,859 -9,422 -9,065 -3,495 6,670 14,907 24,329
Rk 5 4% 1,128 15,867 22,804 -1,474 -16,094 -19,585 -4,900 6,985 -5,510
B AT A 40,395 29,859 6,997 28,684 70,458 77,560 57,355 10,259 -18,424
BREWHEEHEMN 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 B e AL
B 49.6% 51.8% 74.4% 42.8% 34.3% 35.4% 58.3% 60.4% 17.55pct
) RATHE R 8.7% 4.4% 11.0% -30.3% -13.1% -4.1% 6.1% 32.5% 62.74pct
) Ak 5 1.1% 15.2% 21.1% -4.7% -23.3% -23.2% -4.5% -15.2% -10.48pct
KA A 40.6% 28.6% 6.5% 92.2% 102.1% 92.0% 52.2% 22.3% -69.81pct
IEHRF 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 Bl b AL
&t & A 41,908 4,832 3,505 31,124 37,876 15,319 25,585 45,915 14,790
FoE i 12,524 4,694 26,170 13,336 10,365 6,137 34,280 27,733 14,396
) RATHE K 6,651 -4,065 7,255 -9,422 356 5,570 -3,175 14,907 24,329
Rk 5 4% 1,503 14,739 6,936 -1,474 -14,620 -3,491 14,685 6,985 -5,510
AT K 21,230 -10,536 -36,856 28,684 41,774 7,102 -20,205 10,259 -18,424
RERFIMARE 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 B b R AL
3 1.4% 0.5% 2.8% 1.4% 1.0% 0.6% 3.3% 2.6% 1.17pct
) RATHE K 0.7% -0.4% 0.8% -1.0% 0.0% 0.5% -0.3% 1.4% 2.35pct
Bk §i 4 0.2% 1.6% 0.7% -0.2% -1.5% -0.3% 1.4% -0.6% -0.49pct
KA A 2.3% 1.1% -4.0% 3.0% 4.2% 0.7% -1.9% 0.9% -2.04pct

BABRR: Wind, S KIE AL BFRR P s

AR, & INE BSEWRIERTH R ZTHR
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& 14: FEHEFEA

B 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A Bl 4L
AASEF 40.7% 41.1% 40.3% 40.4% 37.9% 37.8% 35.3% 34.8% -3.07pct
ANAAE B3 16.6% 16.0% 15.2% 15.5% 14.3% 14.1% 12.7% 12.1% -1.92pct
ASAH K 6.7% 11.8% 12.3% 13.0% 13.3% 13.8% 13.5% 13.8% -0.04pct
Z MR 7.0% 7.7% 7.5% 6.9% 6.0% 5.7% 5.5% 5.5% -0.17pct
15 A I SR 5.9% 5.7% 5.2% 4.9% 4.3% 4.3% 3.6% 3.3% -0.93pct

) 4.5%

ZHRER 3.8% 4.3% 2.4% 3.1% 3.3% 2.7% 1.0% 1.7% -1.04pct
PIPAS &3 55.6% 54.6% 57.3% 56.6% 58.8% 59.5% 63.7% 63.6% 4.11pct
1 8.0% 8.4% 8.6% 8.8% 8.3% 8.7% 8.5% 8.6% -0.01pct
WL AR A 6.4% 6.0% 6.2% 6.4% 7.1% 6.9% 6.2% 6.1% -0.75pct
P %< 16.9% 15.6% 15.2% 14.8% 14.8% 14.2% 16.1% 15.4% 1.17pct
Bdb b 4.0% 3.3% 3.1% 2.6% 2.5% 2.9% 3.1% 3.1% 0.12pct
AFFH SRSk 4.8% 6.0% 7.6% 7.3% 9.0% 9.0% 11.3% 12.1% 3.08pct
AL 9.2% 8.5% 8.6% 8.5% 8.2% 8.3% 8.4% 8.5% 0.20pct

H AT 6.3% 6.8% 7.9% 8.1% 9.0% 9.5% 10.1% 9.8% 0.29pct

RHH® 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A Bl E 4L
MARE 23.2% 17.4% 15.1% 13.3% 11.5% 7.4% 4.0% 2.6% -4.83pct
ANAAE B S 27.6% 13.9% 6.6% 11.9% 11.6% 4.0% -1.0% -3.6% -7.61pct
AAH T RH 13.2% 23.3% 114.7% 27.7% 27.7% 21.6% 13.5% 11.3% -10.31pct
BEHAE 30.1% 31.2% 25.5% 4.4% -5.6% 6.1% 1.7% 8.3% 14.35pct

BV R Td 10.4% 1.4% 2.3% 0.4% 2.3% -0.5% -6.0% -12.8% -12.35pct

o 33.2% -100.0%

ZHEEH -28.9% 9.0% -24.7% -17.6% 59.7% 1.8% -65.2% -31.2% -32.93pct
A 21.2% 18.0% 19.8% 19.3% 21.8% 20.5% 20.9% 19.3% -1.18pct
]2 W 13.4% 25.7% 24.9% 21.7% 14.1% 12.4% 13.7% 11.5% -0.87pct
WK A R A 13.8% 10.5% 13.8% 22.2% 34.8% 23.5% 2.1% -0.6% -24.07pct
E:%4 22.0% 1.7% 4.5% 9.1% 15.0% 10.0% 21.5% 20.8% 10.79pct
S d b 80.6% 2.2% -9.6% -11.2% -3.0% 31.6% 38.4% 16.1% -15.53pct
AL Fa 8 SRSk 25.2% 48.8% 83.1% 40.3% 39.6% 40.4% 41.4% 49.9% 9.46pct

AL 15.3% 13.9% 8.4% 15.0% 13.1% 11.4% 15.0% 14.3% 2.96pct

H AT A 18.2% 28.3% 47 4% 39.0% 34.8% 34.0% 25.0% 15.1% -18.92pct
REMEEF L 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A Bl E 4L
MARE 36.9% 41.1% 31.7% 35.8% 17.5% 20.4% 7.7% 8.4% -12.05pct
A AAE B R 18.5% 13.2% 7.3% 12.4% 4.9% 4.2% -1.8% -4.4% -8.61pct
AAH TR -38.4% 15.1% 18.2% 21.4% 15.1% 19.2% 9.7% 13.4% -5.81pct

ZE AR 8.3% 12.3% 6.2% 2.2% -1.6% 2.9% 3.2% 4.1% 6.93pct

15 A F BRIk 2R -0.6% 0.5% -0.1% -0.2% -0.8% -0.2% -3.4% -4.7% -4.55pct
e
ZEBA -4.7% 2.4% -18.0% -4.9% 5.1% 0.4% 17.3% -7.3% -7.65pct
AR 67.8% 56.5% 86.3% 69.1% 77.4% 79.2% 109.5% 98.9% 19.70pct
CEERI 10.3% 11.6% 11.6% 11.9% 4.0% 7.5% 6.3% 8.6% 1.11pct
WL AR A 5.8% 3.9% 8.2% 8.8% 12.6% 10.3% -1.3% -0.3% -10.62pct
A 22.2% 1.1% 10.9% 9.3% 14.7% 10.1% 36.4% 25.4% 15.30pct
By b 3.8% -0.5% 0.5% -2.4% 2.2% 5.5% 5.1% 4.1% -1.46pct

HAERB: Wind, T EIEAZRBR TS

AR, & INE BSEWRIERTH R ZTHR
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% 15: BHEHERL (#45: BFAL)

KA 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A Bl Z 1
ANEFH 56.7% 55.9% 52.9% 49.4% 46.5% 44.2% 43.5% 41.3% -2.87pct
A 23.3% 22.6% 23.7% 21.2% 19.4% 17.1% 16.6% 15.5% -1.63pct
& 33.5% 33.3% 29.2% 28.2% 271% 271% 26.8% 25.9% -1.24pct
e xS 41.0% 41.9% 45.3% 47.0% 48.5% 51.0% 52.7% 53.5% 2.45pct
A 25.6% 26.8% 29.9% 31.5% 34.4% 37.0% 39.1% 40.1% 3.13pct
&3 15.4% 15.1% 15.4% 15.5% 14.1% 14.1% 13.6% 13.4% -0.68pct
FHHz 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A Bl L AL
8 B 1.5% 3.7% 5.8% 1.0% 3.2% 1.9% 1.6% 2.6% 0.76pct
ZH -3.9% 3.2% 15.6% 6.9% -3.9% -8.0% -6.8% -0.7% 7.28pct
&4 5.6% 4.0% -1.0% -3.0% 8.9% 9.2% 7.6% 4.7% -4.52pct
AAAFR 20.8% 22.5% 25.3% 28.1% 25.7% 23.6% 18.2% 15.0% -8.62pct
ZH 28.3% 31.4% 32.3% 34.1% 35.1% 33.8% 23.6% 19.0% -14.78pct
& 4 10.0% 9.4% 13.6% 17.6% 7.4% 3.0% 5.0% 4.4% 1.40pct
BN F 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A B &1
28 AR -5,607 10,009 -37 2,776 6,274 5,291 5,640 7,606 2,315
A -1,336 3,566 12,223 7,915 -574 -9,812 892 -821 8,991
& -4,270 6,443 -12,261 -5,140 6,848 15,103 4,748 8,427 -6,676
%3 20,136 38,958 30,061 59,718 32,530 64,213 23,682 50,396 -13,817
A 17,637 32,419 24,269 46,294 34,095 61,515 23,554 46,317 -15,198
& 3 2,499 6,539 5,792 13,424 -1,565 2,698 129 4,079 1,381
BEMH EHEM 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A Bl bR AL
a8 B -37.1% 20.1% -0.1% 3.8% 12.7% 6.6% 23.8% 11.9% 5.27pct
ZH -8.8% 7.1% 42.5% 11.0% -1.2% -12.2% 3.8% -1.3% 10.95pct
&4 -28.2% 12.9% -42.6% -7.1% 13.9% 18.8% 20.0% 13.1% -5.69pct
= 3 133.2% 78.0% 104.5% 82.6% 65.9% 80.1% 99.9% 78.6% -1.46pct
ZH 116.6% 64.9% 84.4% 64.0% 69.1% 76.7% 99.4% 72.2% -4.46pct
&4 16.5% 13.1% 20.1% 18.6% -3.2% 3.4% 0.5% 6.4% 3.00pct

FAEFR R Wind, J"EAIEALREFR TS

AR, & INE BSEWRIERTH R ZTHR
15/23



I zilH KIPIRIT | 4F 3R AIT

GF SECURITIES

R 16 BEELFEHA (B4 BAL)

RHEA 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl E 4k
FVTPL 27.7% 27.5% 28.6% 29.8% 30.4% 30.9% 22.5% 34.6% 4.83pct
AC 61.5% 61.6% 58.6% 56.0% 54.9% 52.6% 55.5% 52.0% -4.00pct
FVOCI 10.8% 11.0% 12.8% 14.3% 14.7% 16.5% 21.9% 13.4% -0.84pct
KBk 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl 4L
FVTPL 0.7% 1.3% 10.4% 12.7% 18.2% 23.9% -8.7% 35.4% 22.66pct
AC 13.1% 1.1% 5.3% -1.1% -3.9% -5.8% 9.8% 8.1% 9.21pct
FVOCI 30.6% 27.9% 37.9% 53.2% 46.9% 64.9% 98.9% 9.6% -43.62pct
REMHE 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl E 4k
FVTPL 6,428 6,955 11,352 9,896 16,256 23,481 -10,503 66,702 56,807
AC 21,953 26,026 12,407 -1,785 -490 -1,633 24,405 6,145 -4,360
FVOCI 5,886 7,513 14,869 8,729 12,147 22,936 53,477 -38,703 47,432
BAEWHEEIHASH  2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 EE%TA
FVTPL 1.5% 1.6% 2.7% 2.3% 3.6% 5.0% 2.1% 13.0% 10.77pct
AC 5.2% 6.1% 2.9% -0.4% -0.1% -0.3% 5.0% -1.2% -0.79pct
FVOCI 1.4% 1.8% 3.5% 2.0% 2.7% 4.9% 10.9% -7.6% -9.54pct
ik 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 Bl E 4L
FVTPL -55 527 4,397 9,896 6,361 7,225 -33,984 66,702 56,807
AC 8,673 4,072 -13,618 -1,785 1,295 -1,143 26,038 6,145 -4,360
FVOCI 4,105 1,627 7,357 8,729 3,418 10,789 30,541 -38,703 47,432
P EHFIHARR 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 Rl
FVTPL 0.0% 0.1% 1.0% 2.3% 1.4% 1.5% -6.9% 13.0% 10.77pct
AC 2.1% 1.0% -3.2% -0.4% 0.3% -0.2% 5.3% -1.2% -0.79pct
FVOCI 1.0% 0.4% 1.7% 2.0% 0.8% 2.3% 6.2% -7.6% -9.54pct

BAERIR: Wind, J7RAERKEFR TS
#iE: FVTPL AN AMMEE AR R it N S BR A 692 8T 75 AC AR RAIT Z 628 F = R AL H; FVOCI A vhn

& 17 dE&MN. ALK

Bit s (/B 2023H1  2023Q1-3  2023A 2024Q1  2024H1  2024Q1-3  2024A 2025Q1 HEAL
B3 BAR AN 8.0% 7.1% 6.2% 6.3% 5.9% 5.6% 5.4% 9.3% 3.94pct
BRAH 12.4% 13.1% 16.5% 1.7% 1.2% 11.8% 12.0% 25.2% 13.22pct
AABAEE SR B 2.6% 1.1% -2.3% 6.1% 8.4% 6.9% 3.7% -9.2% -12.93pct
4R A -1.0% 1.1% 1.1% -0.6% -1.0% -0.9% -0.6% -0.2% 0.37pct
EVURIT SN -0.4% -0.3% 0.0% 0.3% 0.2% 0.2% 0.2% 0.1% -0.12pct
Aok 1.0% 0.6% 0.5% 1.5% 1.7% 1.5% 3.5% -13.0% -16.53pct
2EE Lk (JBK) 2023Q2  2023Q3  2023Q4  2024Q1  2024Q2  2024Q3  2024Q4  2025Q1 LT,
B BN 7.0% 5.2% 3.3% 6.3% 5.5% 5.0% 4.6% 9.3% 4.69pct
BRUE 9.1% 14.4% 27.3% 1.7% 10.6% 13.1% 12.5% 25.2% 12.68pct
ARMEESHIRA 7.0% 2.1% 12.8% 6.1% 10.7% 3.8% -5.6% -9.2% -3.57pct
NS REEIEA -0.7% -1.5% 1.2% -0.6% -1.4% -0.7% 0.4% -0.2% -0.63pct
ERORE TN 0.0% 0.0% 0.8% 0.3% 0.1% 0.1% 0.3% 0.1% -0.19pct
Aol 3.5% -0.4% 0.2% 1.5% 1.9% 1.1% 9.6% -13.0% -22.62pct

AR Wind, | KRR KT TS

HAREE, ZINE BSEWRIERTH R ZTHR
16 /23



= IRl

GF SECURITIES Eﬁ- | '/EH:&’
& 18 FHREM
Fa M (J5BAN) 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A Bl b E 1%
F-5 T RARESHN 140.2% 150.7% 149.9% 149.5% 141.1% 147.1% 131.7% 139.9% -7.18pct
KI5 10.7% 12.2% 17.2% 19.9% 43.9% 36.6% 20.5% 20.6% -16.05pct
AT F A 5 0.4% 0.6% 0.2% 0.2% 0.1% 0.1% 0.1% 0.1% 0.01pct
FAR) R 19 b 4 84.4% 93.7% 82.7% 84.0% 58.9% 62.2% 61.2% 64.2% 1.94pct
R AR 4 4.4% 5.7% 19.7% 13.0% 13.8% 16.5% 23.3% 25.3% 8.85pct
AT F LS 26.5% 28.3% 23.0% 24.0% 16.0% 22.4% 21.1% 22.7% 0.28pct
H A 13.8% 10.2% 7.1% 8.4% 8.4% 9.3% 5.5% 7.1% -2.21pct
F 4 FEME Lt -40.2% -50.7% -49.9% -49.5% -41.1% -47.1% -31.7% -39.9% 7.18pct
BAERR: Wind, JEIERLRART T S
& 19: FFEREXEEF (B4 BFA)
R 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 LT
RERBEE 1.16% 1.16% 1.15% 1.15% 1.16% 1.16% 1.17% 1.18% 0.01pct
&é§i$ 313.01%  311.26% 314.21%  313.26%  312.76%  314.54%  312.80%  309.82% -2.98pct
RIERHRE 1.64% 1.63% 1.82% 1.99% 2.26% 2.48% 2.63% 2.61% -0.02pct
i GREE S 1.59% 1.53% 1.98% 1.80%
#4190 AvA EIRR 73.38% 83.51% 93.67% 89.26%
W1 Fvh Bk 243.42% 134.13% 144.32% 134.70%
MR R 137.21% 133.67% 170.91% 153.57%
(Ea+i@t i) IR R 230.02% 206.01% 238.34% 215.81%
REA#AERE (NHME) 1.08% 1.49% 1.13% 1.11% 1.15% 1.36% 1.28% 1.12% -0.16pct
R EAARE R R (REME) 69.24% 109.24% 84.37% 68.67% 79.08% 102.06% 97.33% 61.06% -36.27pct
TR AR 5,532 5,660 5,597 5,985 6,180 6,291 6,384 6,929 545
KEERRHAR 7,844 7,973 8,868 10,377 12,056 13,467 14,317 15,369 1,051
PR EFH® /f'\ 740 1,581 1,350 1,364 1,627 1,727 1,698 2179 481
WA RA 7,590 7,481 10,563 9,803
W7 90 RvA EERA AR 4,059 4,673 5,789 5,698
HH 1Y A R A 1,802 1,811 2,349 2,287
TR KRB 5,134 4,049 4,167 3,973

HAERR: Wind, JRIERALREAR T S

R, ZIMNE
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GF SECURITIES

KIPERIT | FR=IT

& 20: BAERE. RELH (45 BHAL)

ELTEI S 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 7 e R 4G
53 v 3,182 6,711 3,617 7,456 4,217 8,226 4,318 8,843 618
Rk 2,660 5,282 3,168 6,734 3,654 7,643 4,112 7,867 225
SIS 334 920 306 13 563 672 120 667 -6
e 187 510 143 609 -1 -89 86 310 399
BABAARKIT - FHAH  2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A R e &R 4G
bS8 v 0.87% 0.89% 0.87% 0.88% 0.89% 0.85% 0.82% 0.82%  -0.04pct
ek 1.61% 1.54% 1.64% 1.69% 1.62% 1.67% 1.61% 1.52% -0.15pct
BRI 0.20% 0.27% 0.17% 0.03% 0.28% 0.17% 0.05% 0.15% -0.02pct
e 0.59% 0.78% 0.39% 0.75% 0.00% -0.09% 0.16% 0.28% 0.37pct
RESH 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A R e &R 4G
bS8 v 16,580 18,057 19,251 20,052 22,821 23,259 25,016 26,280 3,021
B 12,418 13,274 14,518 15,552 17,643 18,117 20,021 20,310 2,193
SEET 3,725 4,310 4,076 3,884 4,447 4,337 4,468 5,433 1,096
H A 438 473 657 617 731 805 527 537 -268
BERBIK 4R 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A AER
B 2.18% 2.27% 2.24% 2.22% 2.29% 2.28% 2.28% 2.29% 0.01pct
Rk 3.58% 3.59% 3.60% 3.65% 3.69% 3.71% 3.75% 3.73% 0.02pct
SEET 1.07% 1.20% 1.08% 1.01% 1.06% 1.03% 0.99% 1.11% 0.08pct
e 0.69% 0.70% 0.83% 0.65% 0.72% 0.74% 0.47% 0.48% -0.26pct
HAERR: Wind, JTEIEFZBARF S
HiE: BOQIERINAE . KR ke b S Rk R
B 6: KAALE
—— A — AT — B R TRE KARIRE
16.00%
14.00% 13.64%
12.00%
11.33%

8.00%

6.00%

4.00%

2.00%

0.00%
AR DO FRARN P F AR LPFARD LD D DD D DR D
E F NP F K N PR O RR NG (O R N oS K PP O g S
A R S e S S I U S I A S S A U ity SN i S AN U il
‘L'I«(LQ'\ “lz‘l«,.l,g'\ ‘1/‘1«(19(1' ‘1/‘1«(19(1' ‘1/"1«,19(1' ‘1/"1«,19(1' ‘1/')/(19(1' 2

HAE KRB Wind, JEAEFZREAR TS

R, ZIMNE
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GF SECURITIES

B 7: AR K> Hikh AL TAEK

e o A AR 238 1% —=0—ROE (#1t) =0==ROE (H4b) * (1-LF5a%)

30.00%
25.00%
20.00%
15.00%
12.8%
0,
10.00% %%2%
5.00%
0.00%
N N fb N N fb N N fb N N fb N N fb N N e N
d@,‘?*@o @Q\ qd\ 6,9‘7"(190 @Q\ Qd\ &eri‘o qi\\z\ ,\d\ 0‘1:&:1‘,1'0 q‘}\z\ q,d\ Q‘f"yeibg r{,b\z\ ,bd\ Q(ib‘?“%b‘o m@@ Q""b?q?o
VR VPR PP VP @ Vg Ve Sl Vg VP
P P P > P> P>
HAERR: Wind, [ EKIEFLEAT T8
B 8: BAKELFHFBREKE
R ARE (FF) — P RHE CREBR, B, i)
7.00 14.00
6.16 _ o
6.00 5.62 12.00
5.15 5.06
5.00 4.85 4.73 4.43 4.86 4.65 451 10.00
415 . 4.34
4.00 3.63 ., 3.74 8.00
3.46 3.0 3.49 332 3.41 328 318
3.00 6.00
2.00 4.00
1.00 2.00
¥ & XN 2 I AN D T AN D AANDS AN A
S R e S A S A S S R L S S SR L S S RNl e
SO S N I I AN AN P LN, LGN L e A S SR @ AL G L, SN AN R,
R R A R G R
FAERR: Wind, | EKAERZEFR TS
RRIXEE, ZINE BEHPLRIEARTI R R ER
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KIPERIT | FR=IT

& 21: W+HXKBRA (20255—FFK)

R AR F R el BAH R BARBR
1 Ky d mEE 16.82% A A BE
2 H iy B BAZ 7 IR S PR3] 8.09% Al A P& Bl A EA
3 Wy BRI F B AL A PR ) 5.69% Sl A B BN AEEA EA
4 Wy = 12 BAARA 1R8] 4.38% FRAE A PR EA EA
5 KV 5 (R 0) A FRE) 4.23% Al A P& Bl A EA
6 Kirid A2 ke (4 B) A7 PR3] 3.83% Sl A B BN AEEA EA
7 AP gk HAT PR 3.78% B A B BeshiE A
8 KAV A4 R B A PR3] 3.69% B A PR B A EA
9 W AREK G F) AT TR B) 3.14% il A B Bl A EA
10 KoV il 2 45 RN AT TR 3] 3.07% IR AR SAAERAEA
43t 56.7%
HAEFIR: Wind, JEAERLEAR TS
& 22: WHKBEE (20244%4XK)
B2 AR ) BB B AR
1 Ky mE A 16.82% B A PR ES
2 Hl ik B BAZ 7 IR S PR3] 8.09% B AR B A EA
3 Ay B TR F B Ak A PR 2) 5.69% B AR SAERAEA
4 B Z 15 BAARAT PR3] 4.38% B A L B A EA
5 RV G = (B A 1R8] 4.23% B AR E A EA
6 kiAol (4 A) A PR3] 3.83% A A BE BN AEEA EA
7 KPR AT AR IR A PR 8] 3.69% A A ML E AT A
8 A S st FAT IR E) 3.59% A A MK B EA
9 W i N4k 4 AT TR B 3.14% B A BE E A EA
10 Koo i@ A2 45 W WA RN 3) 3.07% Al A ML BN AEEA EA
43t 56.5%

HAERBF: Wind, JEIEFZREBR TS

B, ZIMNE
20/23
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GF SECURITIES

KIPIRIT | SR

MR RYRATAATNE (BRI EL: T, FAAfiRl: FHA)

2023A 2024A 2025E 2026E 2027E 2023A  2024A 2025E 2026E  2027E
WAE G () FiE &
PIE 5.3 5.0 4.6 43 4.0  HALEHN 20,028 20564 22,172 23571 25747
P/B 0.63 0.56 0.51 0.47 0.42 F BN 40,150 41,130 44,351 47,757 51,958
P/PPOP 2.14 2.07 1.95 1.82 1.68 F).8 I h 20,123 20566 22,179 24,186 26,211
& B A5 47 RS 1 1 ON 1,532 1,392 1,392 1,531 1,653
EPS 1.78 1.87 2.03 2.20 2.37 S SR H N N 3,243 3,980 3,582 3,869 4,062
BVPS 14.95 16.67 18.35 20.17 22.14 X ON 24,803 25936 27,146 28,971 31,462
PPOPPS 4.38 4.54 4.82 5.15 5.59 ok £ i 15,395 16,467 16,874 17,943 19,573
DPS 0.38 0.42 0.46 0.49 0.53 il B Aa 236 245 295 306 335
MR8 F AT H 21.39%  22.49%  22.49%  22.49% = 22.49% A 4B T 6,933 7,379 7,465 7,967 8,652
& 4.05% 4.47% 4.86% 5.26% 5.68% & kA 9,408 9,469 10272 11,028 11,889
BHHEE ERBIE PN -20 -45 0 0 0
Rk 14.6% 11.6% 9.0% 10.0% 9.0% K& AIE 17,613 18,267 19,386 20,698 22,476
Pk € B S 13.9% 9.7% 9.0% 8.5% 8.0%  FFAMALA K 8,226 8,843 9,114 9,670 10,586
ERN = B 12.7% 12.6% 10.4% 8.7% 8.2%  F|iH %4 9,388 9,424 10272 11,028 11,889
HE AR K 13.1% 11.8% 10.7% 9.3% 9.0%  FriFAL 1,536 1,515 1,695 1,765 1,902
PR A E F 5.90% 5.41% 5.20% 5.20% 5.20%  4#)iHE 7,852 7,909 8,577 9,264 9,987
FHAE LT AR 4.16% 3.78% 3.66% 3.60% 3.61%  EA A 7,463 7,827 8,478 9,145 9,845
¥ AT E R 2.01% 1.80% 1.75% 1.73% 1.71%  KEREE
¥t & AR AT & F 2.29% 2.09% 2.02% 2.01% 1.99%  RELH 488,391 545,109 594,168 653,585 712,408
8 £ (NIM)-9] B8 2.08% 1.89% 1.83% 1.78% 1.79% R IBAL A 17,585 19,968 23,177 26,185 30,217
% #) £ (Spread)- 7 S 1i 1.87% 1.70% 1.64% 1.60% 1.62% R4 H 473,853 529,229 570,991 627,400 682,191
R L O £ 16.1% -9.2% 0.0% 10.0% 8.0%  EFEF* 422,959 490,338 539,372 582522 629,123
H AR SN B 19.3% 20.7% 18.3% 18.6% 18.2%  HAkEAT 56,780 51,595 70,924 76,952 83,109
PRAN P 28.0% 28.5% 27.5% 27.5% 27.5% [k 54,463 64,178 66,104 68,087 70,129
PES® RSN &3 1.8% 1.7% 1.6% 1.6% 1.6%  HibH i~ 11,978 11,407 13,956 15241 16,604
5 IR PTAFAL % 16.4% 16.1% 16.5% 16.0% 16.0% A &%~ 1,022,593 1,151,220 1,270,568 1,381,146 1,494,769
Y % it 1,020,033 1,146,748 1,268,761 1,385,568 1,509,413
RN ON 11.5% 2.7% 7.8% 6.3% 9.2% A 658,857 722,975 788,042 855,026 923,428
B RN 16.1% -9.2% 0.0% 10.0% 8.0% ) RATHE 44968 38,298 38,298 38298 38,298
XN ON 8.5% 4.6% 4.7% 6.7% 8.6% [k 7ifk 83,431 78531 90,311 99,342 109,276
Bk 8.9% 7.0% 2.5% 6.3% 9.1%  KATIEA& 143,982 201,338 235565 266,189 300,793
K A&HTA)E 9.1% 3.7% 6.1% 6.8% 8.6%  it.& fifk 931,238 1,041,141 1,152,216 1,258,854 1,371,795
F)i8 8 3 8.1% 0.4% 9.0% 7.4% 7.8%  fikAt 951,714 1,066,398 1,181,517 1,290,867 1,406,680
H A 9.9% 0.7% 8.4% 8.0% 7.8% mAEMFLI 68,319 80,350 87,244 94,701 102,733
)2 & A A iE 9.6% 4.9% 8.3% 7.9% 77% KEKE
B A A T RARHAE R 5,597 6,384 7,838 7,712 8,346
ROAA 0.82% 0.73% 0.71% 0.70% 0.69%  RRFHE 1.15% 1.17% 1.32% 1.18% 1.17%
ROAE 1250%  11.81%  11.59%  11.40%  11.20% R &4 R & 1.13% 1.28% 1.35% 1.10% 1.10%
RORWA 1.32% 1.22% 1.26% 1.27% 1.28% H&EBER 314% 313% 296% 340% 362%
F AR KA 3.60% 3.66% 3.90% 4.01% 4.24%
TR E 13.04%  14.20%  14.69%  15.04%  1537% AZHHE
— B RFRE 1057%  11.81%  12.12%  12.32%  12.52%  #A#%%ik 7413%  75.40%  75.40%  76.44%  77.15%
s — R AT 9.59%  10.12%  10.53%  10.83%  11.12%  HILH 7= 47.88%  47.54%  46.83% 47.17%  47.20%
A AR F 2 628,325 663,422 703,227 752,453 805,124  #FEFFIZFF  ALAT%  4276%  4251%  42.04%  41.68%
FUR Ao AR 2 S 61.60%  57.85%  55.43%  54.31%° 53.34% ALK EEES 5.34%  5.60%  5.21% 4.91%  4.65%
FAERIR: Wind, J"RAIEAKEFR TS
BN, Z0NE BHW NIRRT 3R ARA

21/23



s I RilH KIPIRIT IR AT

GF SECURITIES

] RABAT AR R N

1%, F . RSB, RKFERFEME, 2008 FIHEAFRATLHR, 2018 HHN T KIEALRAR T .
e JE 1 BBSHIR, FRMEZKFHE, 2022 FFIENELATE BDARR, 2025 3N RIEAL R F 3,
& L E o AR, PEARKFML, 2024 Fhun) KRS RAIR TS,

x F oo OHFRR, PEARKFERE, 2024 HFheAT RAEAL B F S,

J~ R AEH AT e R FARRBA

FEN: THRER12AAN, BEMEINERTF KE 10%0 L.
BA:  BHAR12/AMAR, e K& EHEEAT-10% ~ +10%.
2 AR 12AAN, BENEILTE T R 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: BERRI2AAN, RNEIIET RE 5% L.

BRA KM
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, ZIMNE BB W RIER TR KA
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GF SECURITIES

RRAR BEARE QRIVFERIBA TR Z. BP0 THEF AR LML, LPaBREF a5 LGEFMIERZEEION, 254
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