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JaHA)E R e dg ik 53 4 5.6%. 10.0%. 5.8%, ¥ik#k 24A 55| 3
-2.56pct. -3.92pct. -0.47pct. WLEIRFhA, ALK . RAMNAL A
A BHE TR RETT 8K, &E2KFE . FERE, RETRAHA TR,
FE: (1) ARAEZE. NGB W H” KRR E P A,
REEGARIL., F =%, 25Q1 KA &= WEF 313K 18.1%.
20.4%, ¥4ik4% 24A 5 3324+ 3.0pct. 2.6pct. Fi ¥ Hat o EIERE
FERYTE, L—, FREGUATE, 25Q1 55038 = i 24H1
¥E; A=, RATAHRELS, RESLARKTLEERLE, Hd
WK E RGN 5] Bl RS . R, 25Q1 Rt & fifr. &
HE IR 5 A 18.1%. 19.9%, 3k F4n325F 3.2pct. 2.7pct.
(3) ik &3z RA AT %, 128 ARI AC K=, F4nh
KA AR E FH B, AR R LT 7.2%, KA. AME
T FHF A T 5H+26%, -313%, EFIKHEF AC Lib#illkE A 0
T, B BEHERBENL, FRABALIFE, BANFERSE, 25Q1
REMLE A B AFFAHE TIM A 37%, & FAT Lk 5HKE,
(4) RERENBERFPERE. 25Q1 R REE 0.76%, RbLIF-F;
WEBEE 3T1%, IRLTHE 19pct, KEARME A AL, FTIEFAT
&, 25Q1 R X2 HEHFE 1.0%, ik 24Q4 T4 3bp; MK 25Q1 RE
A RFE 1.15%, Fl TR 13bp. A#XT KR EYRTR, A& 2L
TFhoFaRRRALEREF FTHLE NIRRT ERGFERS.
FRL BN By T AR £ T R, XM AEHAH e T42.(5)
ABHEAREE, 25Q1 FTiFHLE 6.58%, Fl=% 3.7pct. 24 F
INB) An KAZAE A, e B M AR AAZ 7R RT R AR AN , A AL E A,
RE TR R R L0 5, AN B @ %, A R RT 4 ARE T Ak
i3 LEAFKE., 25Q1 4.8 % 1.80%, 42 24A T4 6bp, #/771k
#HFZHTF LPR AN TATR M, A8 RT3 R AR E
Mk, @it “oq b B8 WmE P, B AL E N4, B AR,
B AR 5 K Tt 8] 25/26 )25 #3855 4 8.73%
/13.45%, EPS 454 4.31/4.91 LI, %87 25/26 4 PE 4
A A 5.79X/5.08X, t i 25/26 4 PB »31#4 0.71X/0.64X, 446-% &
N8 i PB (LF) fE ¥ 8 AR @ 0L, T3] AT WMRE R %
#F1.00 4% PB, xR AFZMME 31.55 UK, HHF “EN” A,
K7 (1) SRR TALIE; (2) ZFEKRETYTH,; (3)
HHAA LI (4) BIFRZFAEmmARARTY.
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Rt Ed. PPOP. JaHZANE B EEHEIR oo 4
ZAtEI L 25350 (2025Q71) oo, 5
Bt E L ZET50 (2024A) oo, 5
B EFZH. PPOP. VA4 AR B FLIZIE e, 7
BB RE B LETTH (2025Q71) oo, 8
N R 19
e AAR T 3G R 5 I AT ARIZ R oot 20
L A=W R & NN 20
KA S FEAFAENE (FA5: B IU) oo 3
P B o < USRS 4
B T B B A 0 et 6
B T Al 2 A oottt ee et 6
B2 FE AL ZE ) EEIZAE oottt ettt 7
B T B Bl 2 A0 ettt ettt 8
I FE AP ZEIEM] it en 9
Bt ROE FF B .ottt en e en e 9
R L | i AT 10
HEE FAE. ALTIFREER, FEAERERE e, 10
iumf\ﬁ&m$ HERFERRAE., FLEMILEM 11
A BT (BAL: B TTIL) oot 12
THE TR IL (AT B T TU ) e et e e eeeeee e e e e e e e e e e eeeeesaneieeaeanas 13
ARBE L et 14
FFBIETL (AT BT TU) oottt eee e 15
FERERFEI (AL FIIL) oo 16
FEE M EEHLIE AL ER oo 16
T B LA e, 17
KRB REEIEAT (AL BT IU) oo 17
TRBE BT B oottt 18
BAARE . BRI (AL BIIL) oo 19
BT RIEAR (2025 F—ZE R ) oo, 21
T RIEAR (2024 F4R ) oo, 21
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GF SECURITIES

R 1. REM SR (45 FHA)

XM 54847 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 ZRIL B AL
FAPNF i 9.29% 5.45% 6.40% 5.78% 7.13% 7.45% 8.19% 5.63% -2.56pct
WENTAVAR o3k 8.81%

VaHF % F i F ph gk 14.90% 12.55% 10.66% 6.29% 5.42% 7.02% 6.23% 5.76% -0.47pct
ROE (#1t) 16.15% 15.94% 15.08% 15.51% 14.74% 14.51% 13.59% 14.18% 0.59pct
ROA (#4%) 1.04% 1.02% 1.01% 1.00% 0.95% 0.96% 0.93% 0.91% -0.02pct
HEE 1.93% 1.89% 1.88% 1.90% 1.87% 1.85% 1.86% 1.80% -0.06pct
BF £ 2.08% 2.04% 2.01% 1.97% 1.93% 1.90% 1.91% 1.82% -0.09pct
AAMN 34.83% 37.23% 38.99% 31.53% 32.77% 33.43% 35.52% 29.07% -6.45pct
R gk 16.10% 15.31% 14.60% 14.35% 16.67% 14.88% 15.25% 17.58%
RH R eI ik 18.11% 18.93% 19.76% 24.18% 20.59% 19.64% 17.83% 20.41% 2.59pct
BB R g ik 24.17% 26.60% 20.76% 14.77% 18.72% 17.57% 17.24% 19.92% 2.68pct
R/ LA 45.62% 46.01% 46.52% 47.80% 47.03% 48.18% 47.63% 48.75% 1.11pct
B3I AR 67.11% 66.47% 64.34% 70.00% 67.54% 67.76% 65.64% 71.08% 5.43pct
RRBFAIGF 122,658 170,782 206,716 109,392 156,610 202,987 223,345 164,106 -59,239
BB T 254,792 288,169 269,213 253,690 276,103 297,461 270,047 346,259 76,212
T R RAHR 8,858 9,270 9,499 10,330 10,703 11,065 11,267 12,459 1,192
RRER#HE 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.00pct
BERLER 488.96%  480.57%  461.04%  431.63%  420.55%  404.80%  389.35%  370.54%  -18.81pct
RiERHE 0.55% 0.54% 0.65% 0.74% 1.02% 1.08% 1.03% 1.00% -0.03pct
AT Bk 0.85% 0.93% 0.92% 0.95%
#4190 vk B/ R B 76.74% 73.54% 76.54% 77.69%
A1 BB 149.23% 49.43% 31.88% 41.53%
HHR R 112.41% 123.00% 121.54% 124.27%

(Fa+@1) IRR 128.35% 135.60% 137.01% 144.48%
T REHT A RE 0.87% 0.89% 0.96% 1.28% 1.28% 1.26% 1.27% 1.15% -0.12pct
RRAZA I 5 90.59% 93.89% 106.30% 133.95% 143.38% 143.61% 149.03% 108.10%  -40.92pct
B —BEALRR 9.76% 9.72% 9.64% 9.26% 9.61% 9.43% 9.84% 9.32% -0.52pct
RAARE 14.80% 15.26% 15.01% 14.26% 15.28% 14.96% 15.32% 14.94% -0.38pct

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

RAIREE, ZIMHE EFWIRIER TR TER
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GF SECURITIES

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

et £ 2 OGN FKAHT A E ) b3 ik == )24 A I F) bL3E ik
40.0%
35.0%
[}
30.0%
25.0%
20.0%
15.0%
10.0% 10.0%
; 5.8%
5.0% 5.6%
0.0%
-5.0%
-10.0%
NN 5 o NN S e NN D & NN S e NN S - NN e NN S e N
0'\%00'3"2\ & f@'&Q@oQ@Q\ & (19,9 6‘90619‘2\ & r&@&:\o@:@ & ‘19(1:\ 6"{1’06{}2\‘1«0\ @&0&0@8\ e (19(1;5&50&@ & f@rl'b‘éﬁ)o
P YD P P PP PP PP PP PP v P
P> 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 R R AL
B AN b ik 9.3% 5.5% 6.4% 5.8% 7.1% 7.4% 8.2% 5.6% -2.56pct
%A BN P g 16.6% 10.9% 9.0% 12.2% 14.7% 16.9% 17.3% 11.6% -5.73pct
EIS R INGL 23 -1.2% -3.0% 1.6% -4.7% -5.7% -9.3% -9.9% -5.8% 4.09pct
BF MR IEE  1.3% 3.5% -22.8% -22.8% -24.9% -30.3% -19.3% -1.3% 17.96pct
g BRI IR -2.2% 5.7% 15.7% 3.0% 2.5% 0.3% -6.2% -7.2% -0.95pct
ESIS g ah 5.5% 1.0% 3.3% 2.0% 4.1% 3.5% 4.4% 9.0% 4.61pct
LA R gt 7.7% 1.2% 3.2% 8.8% 10.1% 13.5% 13.9% 10.0% -3.92pct
FIE SR b3k 14.4% 11.5% 10.4% 10.5% 10.7% 11.9% 12.1% 1.8% -10.35pct
AV B g ik 15.2% 12.7% 10.7% 6.3% 5.4% 7.0% 6.3% 6.0% -0.28pct
Va4 A7 ) bh 3 ik 14.9% 12.6% 10.7% 6.3% 5.4% 7.0% 6.2% 5.8% -0.47pct
FIER R Wind, JTKIERR B F
RARE, ZBNE HEWRIERT R RAR
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B 2: EitFEkLsgIHFe (2025Q1)

T Kk 4RAT2025Q1 L 5 IR B o
18% 1 1660
16%
14%

12% -

10% -
8% -
6.0% 5.8%
6% 1 —_— —
4% - I
2%

0% -
3 # % E # A % A % Da )a
& & F f, % A % 7% #) # &
#* £ P e B e it #h i M %
7 % % B A #® E % A
AL i A )24 = piEd
b N #)
|
HAERR: Wind, JTRIEFREARE <
B 3. RitREbishIHis (2024A)
200 T Kk ARAT2024A b 55 IR 3 5
b -
18% -
16% - 14.9% .
14% - -
12% -
10% -
8% - E— 6.3% 6.2%
6%
4% -
2%
0% -
£ % % # # 3 # % D Ja
g k3 £ 1, S A % b #1 # =y
iy P P I A IS it #h i) P %
7 % x i A #® e A #
) 3 Ha W % i
A N A
e
AR R Wind, JEAEAL AR TS
RAIXEE, ZINE BEUIIEARTTN R AR
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GF SECURITIES

% 3: RitRkLgdHay

Rtk m ) 2023H1  2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 9 2
A & AR 17.5% 18.1% 16.6% 14.2% 15.9% 14.5% 14.9% 16.6% 1.67pct
%8 E -0.8% 7.2% -7.5% -2.0% -1.2% 2.4% 2.4% -5.0% -7.40pct
Y 3 L ON -2.6% -1.2% -5.3% -5.4% -6.0% 7.1% -4.5% -1.4% 3.09pct
VRIS -4.8% -4.3% 2.6% 1.2% -1.8% -2.6% -5.1% -4.3% 0.75pct
Hd AW A 0.0% -0.1% -0.2% -0.2% -0.2% -0.1% 0.0% 0.2% 0.24pct
AAA 1.4% -4.1% -3.0% 3.5% 3.3% 6.5% 6.2% 4.0% -2.27pct
Wit 6.7% 10.2% 7.2% 1.7% 0.6% -1.6% -1.8% -8.2% -6.42pct
A AL 0.7% 1.2% 0.4% -4.2% -5.3% -4.9% -5.8% 4.2% 10.07pct
B A)H 15.2% 12.7% 10.7% 6.3% 5.4% 7.0% 6.3% 6.0% -0.28pct
S AR AR -0.3% -0.1% 0.0% 0.0% 0.0% 0.0% -0.1% -0.3% -0.19pct
Ja# 4% F 3 14.9% 12.6% 10.7% 6.3% 5.4% 7.0% 6.2% 5.8% -0.47pct

I RB: Wind, JRIESRIEAR F s

& 4 Ritlgheiy

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

BN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
) BN 62.8% 64.0% 66.4% 65.7% 67.2% 69.6% 72.0% 69.4% -2.63pct
FIRR ON 135.8% 141.1% 147.4% 141.9% 145.3% 150.2% 154.0% 141.0% -12.93pct
F8Z 73.0% 77.1% 81.0% 76.2% 78.1% 80.7% 81.9% 71.6% -10.30pct

EIF N ON 37.2% 36.0% 33.6% 34.3% 32.8% 30.4% 28.0% 30.6% 2.63pct

e N3 L TN 11.2% 11.4% 9.4% 8.2% 7.8% 7.4% 7.0% 7.7% 0.68pct
BRI N SN 26.1% 24.7% 24.2% 26.1% 24.9% 23.0% 21.0% 22.9% 1.96pct

B &k 56.1% 55.3% 54.5% 54.9% 54.6% 53.3% 52.5% 56.7% 4.13pct
A 4B RE B 34.8% 37.2% 39.0% 31.5% 32.8% 33.4% 35.5% 29.1% -6.45pct
BAEB % 20.5% 17.2% 14.5% 22.3% 20.8% 18.9% 16.0% 26.7% 10.69pct
WEAAIA 64.2% 61.8% 59.8% 67.1% 66.0% 65.2% 63.0% 69.9% 6.89pct
FURERS -1 43.7% 44.5% 45.3% 44.8% 45.2% 46.4% 47.0% 43.2% -3.80pct
A 40.4% 411% 41.6% 40.2% 39.8% 40.9% 40.9% 40.3% -0.54pct
)24 A8 40.3% 41.0% 41.5% 40.1% 39.6% 40.8% 40.7% 40.1% -0.61pct

AR Wind, | KRR KT TS

RAIREE, ZIMHE EFWIRIER TR TER
6/ 24
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GF SECURITIES

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

$FEEWK. PPOP. 38443k

50.0%
e B AL B UG e 25 AT A ) LU iR Va£E 4 A R g ik
40.0%
30.0%
20.0% v’,/ 1
v I/
10.0% \ v pd ,z\
0.0%
-10.0%
-20.0%
N9 5 XX N 995 X N 9 95 X N9 95 XX N 995 X N 9 95 X N 9 9 X N\
,39 \%o ,39 '&o \qo \qo ®o ®o f190 f190 %Qo %Qo (i\o q:\o rl’,\o ,,;\O (ﬂ,o (ﬂ,o (ﬂ,o rﬂ,o ribo (fjo ‘f’O (ibo m"‘o m"‘o m“‘o qth> (ﬁ)o
N A S S S S S S S SIS NENE S S
FAERR: Wind, JEAEARZEART TS
& 5 RFFGE ik
B % S R phE g 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 RILE A
BN F b iR 10.2% -1.9% 9.7% 5.8% 8.6% 8.1% 10.6% 5.6% -5.02pct
%A BN ) B b i 27.1% 0.9% 4.1% 12.2% 17.4% 21.3% 18.5% 11.6% -6.90pct
ER N SN2 -10.6% -7.0% 30.0% -4.7% -6.9% -17.9% -12.3% -5.8% 6.55pct
AF G ERMUARIEE  -0.3% 8.2% -82.8% -22.8% -27.1% -41.0% 131.1% -1.3% -132.45pct
EdE BN LIEiE -14.5% -13.6% 508.2% 3.0% 2.0% -5.3% -29.6% 7.2% 22.39pct
Bl F R iR 1.1% 7.7% 12.1% 2.0% 6.5% 2.1% 7.5% 9.0% 1.50pct
RAERABA R gk 9.2% -11.6% 11.2% 8.8% 11.6% 21.7% 15.4% 10.0% -5.44pct
FIE G AR gk 9.0% 6.0% 7.1% 10.5% 10.9% 14.3% 12.8% 1.8% -11.02pct
A AR R P 3 i 14.5% 8.0% 5.0% 6.3% 4.5% 10.3% 3.9% 6.0% 2.07pct
V2 F 08 B rhg i 14.4% 8.1% 5.1% 6.3% 4.5% 10.2% 3.8% 5.8% 1.98pct
FAER R Wind, J"LIEARBAR T
RARE, ZBNE HEWRIERT R RAR

T/ 24
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GF SECURITIES

X 6: £FEFEI LG

LESSY pic 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 IR EAL
ERN 15.7% 17.0% 16.2% 14.2% 15.3% 15.6% 14.7% 16.6% 1.95pct
L E 11.4% -16.1% 12.1% 2.0% 2.1% 5.7% 3.8% -5.0% -8.85pct
BT RN -5.0% 1.0% -15.7% -5.4% 6.6% -9.4% 4.0% -1.4% -5.41pct
EFR S -12.0% -3.8% 21.3% -1.2% 2.4% -4.3% -12.9% -4.3% 8.57pct
BB AL Ao 0.0% -0.2% 0.4% -0.2% 0.1% 0.1% 0.3% 0.2% -0.08pct
AAN -1.0% -9.6% 2.0% 3.5% 3.3% 14.2% 5.6% 4.0% -1.61pct
K& -0.2% 17.5% -4.1% 1.7% -0.6% 7.4% -2.6% -8.2% -5.59pct
HAAE 5.5% 2.0% 2.1% -4.2% 6.4% -4.0% -8.9% 4.2% 13.09pct
% FH 14.5% 8.0% 5.0% 6.3% 4.5% 10.3% 3.9% 6.0% 2.07pct
VR R %A -0.1% 0.1% 0.2% 0.0% 0.0% -0.1% -0.2% -0.3% -0.09pct
JaEE 4 AR 14.4% 8.1% 5.1% 6.3% 4.5% 10.2% 3.8% 5.8% 1.98pct

HAEARR: Wind, JRIERLREAT T S

B 5 $£FEF kLGS (202501)

T HARAT2025Q1 % 5 % L 4 IR 3) 5 4

18% 1 16.60%
16% -
14% -
12% -
10% - -
8%
6.0% 5.8%
6% N — I
4% | I
2%
0% - ; ; . . . ; ; ; ; ;
& % # # P #H * 2 IES
& & F % A & % 1 # 4
% £ P T 3 K it #, i i %
J % T A # * A A
. e Ao . % I
% A A
i
FIERR: Wind, | EKAERZEFR TS
RBINEE, ZIMNE BHWEIEARTIR R R AR
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GF SECURITIES

k7 RERLGEH

$EA LGS (EEK) 2023Q2 2023Q3 2023Q4 202401 2024Q2 2024Q3 2024Q4 2025Q1 B

SR IN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
ERIENION 63.7% 66.5% 74.6% 65.7% 68.8% 74.5% 79.8% 69.4% -10.44pct
FIERION 142.4% 152.3% 168.2% 141.9% 148.9% 160.6% 165.9% 141.0%  -24.82pct
A8 5k 78.8% 85.8% 93.6% 76.2% 80.1% 86.1% 86.0% 71.6% -14.39pct
E S RTIN 36.3% 33.5% 25.4% 34.3% 31.2% 25.5% 20.2% 30.6% 10.44pct
3 LN 11.1% 11.8% 2.7% 8.2% 7.4% 6.5% 5.7% 7.7% 1.96pct
ESUEI S NI IN 25.3% 21.7% 22.7% 26.1% 23.7% 19.0% 14.5% 22.9% 8.48pct
LR 55.3% 53.5% 51.7% 54.9% 54.2% 50.6% 50.2% 56.7% 6.45pct
5B AR 36.0% 42.3% 44.8% 31.5% 34.1% 34.8% 42.2% 29.1% -13.13pct
BAEHA K 18.5% 10.3% 5.6% 22.3% 19.2% 14.8% 7.0% 26.7% 19.75pct
ERAI 63.1% 56.6% 53.4% 67.1% 64.8% 63.7% 55.7% 69.9% 14.14pct
#1385 44.6% 46.3% 47.8% 44.8% 45.6% 48.9% 48.8% 43.2% -5.61pct
A 40.9% 42.5% 43.2% 40.2% 39.3% 43.4% 40.6% 40.3% -0.31pct
VA A 40.7% 42.4% 43.1% 40.1% 39.2% 43.3% 40.4% 40.1% -0.33pct

HAERF: Wind, JTRAIEA L BB PO

& 8: RitROEH#

%3t ROE ##% 2023H1  2023Q1-3  2023A 2024Q1  2024H1  2024Q1-3  2024A 2025Q1  3RkEA
2T ON 259% | 2.50% 2.43% 2.50% 2.40% 2.34%

EEAE I IN 1.63% 1.60% 161% | 464% |  1.61% 1.63%

0.23% 0.21% 0.19% 0.17%

059% | 065% 060%  0.54%

HF RN
ERUEIS NN 0.62%
B ¥k -1.38% -1.32% -1.37% 1.31% -1.25%

Hhd B Ao -0.02% -0.02% -0.02% -0.02%

5B e -0.90% -0.79% -0.79% -0.78%

BALH K -0.53% -0.43% -0.50% -0.44%
2k F) 38 1.12% 1.09% 1.09% -0.10pct
ERITAE S ON -0.01% -0.01% -0.01% -0.01% 0.01pct
F1EEH 1.11% 1.10% 1.12% 1.08% 1.09% -0.09pct
PR #FHL -0.09% -0.09% -0.09% -0.12% -0.13% -0.13% 0.07pct
4%, ROA 1.03% 1.01% 1.00% 0.95% 0.96% -0.02pct
ATAF & 15.53 14.95 15.51 15.52 15.11 15.50 0.93
#1k ROE 15.08% 15.58% 14.79% 14.49% 14.18% 0.59pct

AR R: Wind, JTEIEFZ BB P8
Bk AATR R R AR AL A R,

R, ZINE EFWIRIER TR TER
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% 9: ¥FEROEHHE

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

R X SN 2.40% 2.26% 2.36% 2.26% 2.27% 0.09pct
EZIRN N 1.60% 1.59% 1.69% 1.64% 1.62% 1.68% -0.16pct
e R 3 VN 0.21% 0.18% 0.15% 0.12% 0.17% 0.05pct
ERUE N TN 0.56% 0.43% 0.52% 0.21pct

B &k 1.28% 1.14% 1.29% 0.19pct
Ht A AW Ao 0.02% 0.02% 0.00pct
A 5B 558 5 0.80% 0.79%
BALS K 0.45% 0.33%

2 A F)38 1.09% 1.08% 1.12%

R TN 0.00% -0.01% -0.01% -0.01% -0.01%

FHEEH 1.11% 1.08% 1.07% 1.11%

B AgHL, 0.09% 0.09% 0.10% 0.12% 0.15% 0.13%

4 ROA 0.98% 1.00% 0.93% 0.98%

ATAF % 14.95 15.52 15.11

#{& ROE 14.62% 14.39% 14.81%

HAERF: Wind, JTRAIEF LR PO
ik AAFRR A 15 A

k 10: BE&E. BAE. AT KEE, HEARARELE

Rt (KEMH) 2023H1  2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 B b 4L
BEE 1.93% 1.89% 1.88% 1.90% 1.87% 1.85% 1.86% 1.80% -0.10pct
HFE 2.08% 2.04% 2.01% 1.97% 1.93% 1.90% 1.91% 1.82% -0.15pct
LN & 4.17% 4.16% 4.05% 3.97%

it & AR AR 2.09% 2.15% 2.12% 2.06%

$EE (REE) 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 RILEA
BEE 1.87% 1.83% 1.86% 1.90% 1.81% 1.81% 1.86% 1.78% -0.08pct
HFE 2.04% 1.99% 1.97% 1.98% 1.87% 1.85% 1.90% 1.82% -0.08pct
ER S I3 &L 4.19% 4.20% 4.20% 4.10% 3.91% 3.91% 3.87% 3.63% -0.24pct
it & R AR 2.15% 2.21% 2.23% 2.12% 2.04% 2.05% 1.97% 1.81% -0.16pct

HAERR: Wind, JTEIEF KRR TS
i P F M A LK RIRR S AR AR AR S T AR

R, ZINE EFWIRIER TR TER
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& 11 AERFAKEE. HE RGO RARELE. FLGKRILEH

AEFFHkER  2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 7 e R 4G
A 5.86% 5.75% 5.38% 5.34% 5.18% 5.13% 4.92% 4.84% -0.29pct
BRREF 3.94% 3.83% 3.49% 3.46% 3.36% 3.36% 3.22% 3.15% -0.21pct
B AR RAT 1.30% 1.36% 1.30% 1.35% 1.38% 1.40% 1.40% 1.39% -0.01pct
&) Ak 4 = 1.66% 1.66% 1.62% 1.71% 2.44% 2.60% 2.97% 2.68% 0.08pct

HEAERIHMLER  2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A R e &R 4G
B3k 1.82% 1.83% 1.80% 1.77% 1.94% 2.01% 1.96% 1.94% -0.07pct
# RATHEZ 2.74% 2.75% 2.76% 2.79% 2.66% 2.65% 2.48% 2.46% -0.19pct
) Ak 37 A 2.05% 2.15% 2.15% 2.05% 2.07% 2.14% 2.20% 2.11% -0.03pct
EAT A 3.31% 3.10% 2.85% 2.76% 2.56% 2.60% 2.66% 2.47% -0.13pct

F) BN LEH 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A R e &R 4G
A 67.4% 66.9% 66.2% 66.3% 65.6% 65.9% 66.7% 66.7% 0.82pct
BREF> 29.1% 29.4% 30.2% 30.0% 30.0% 29.7% 29.1% 29.2% -0.54pct
B RAT 2.0% 2.0% 1.8% 1.8% 1.9% 1.9% 1.8% 1.8% -0.11pct
&) Ak - = 1.5% 1.7% 1.8% 1.9% 2.4% 2.5% 2.4% 2.3% -0.17pct

A& X B 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A B b R4
Fak 57.2% 54.4% 51.8% 52.5% 60.7% 61.3% 62.1% 63.5% 2.19pct
1] RAT A 7.0% 6.6% 6.0% 5.7% 3.9% 3.9% 5.1% 4.6% 0.75pct
) Ak i Ak 15.5% 16.2% 16.3% 15.9% 14.7% 15.6% 15.2% 14.7% -0.96pct
KAT B A 20.0% 22.5% 25.7% 25.7% 20.5% 19.0% 17.4% 17.1% -1.94pct

BAERIR: Wind, J"RAERLEFR TS

RAIREE, ZIMHE EFWIRIER TR TER
11/ 24
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A 12: A&EFFHA (45 BFA)

RHEA 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl B4k
Tk 45.6% 46.0% 46.5% 47.8% 47.0% 48.2% 47.6% 48.7% 0.95pct
HFREPRS 47.1% 46.8% 45.9% 44.6% 44.3% 43.9% 44.3% 42.9% -1.66pct
HAKRAT 4.9% 4.6% 4.8% 4.6% 5.0% 4.6% 4.8% 4.9% 0.36pct
Bl Ak 3% = 2.4% 2.5% 2.8% 3.0% 3.6% 3.4% 3.3% 3.4% 0.36pct

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

Bk 8= 16.4% 17.6% 14.8% 13.6% 17.0% 14.2% 15.1% 18.1% 4.43pct
4 18.1% 18.9% 19.8% 24.2% 20.6% 19.6% 17.8% 20.4% -3.77pct
BH LR 15.5% 18.0% 10.4% 5.8% 10.2% 7.0% 11.3% 13.7% 7.86pct
B AR AT 13.3% 17.0% 10.3% 3.0% 19.1% 12.7% 14.1% 27.3% 24.29pct
R Ak 7 8.4% -6.9% 19.7% 4.0% 77.5% 52.5% 32.9% 32.0% 27.98pct

BEMME 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl P 4K

FY RN 9.2% 12.7% 14.8% 5.8% 11.3% 12.2% 15.1% 8.6% 2.75pct
B 1.7% 16.3% 19.8% 8.7% 12.5% 16.2% 17.8% 11.1% 2.39pct
BRER 7.7% 10.7% 10.4% 2.9% 7.6% 7.3% 11.3% 5.1% 2.20pct
B AR RAT 7.7% 4.4% 10.3% 1.3% 16.3% 6.7% 14.1% 13.0% 11.71pct
) Ak 7 -3.5% 6.1% 19.7% 13.5% 43.1% 35.1% 32.9% 12.6% -0.83pct

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

BEET® 215,874 298,999 347,226 156,883 303,956 328,578 405,904 265,896 109,013
B 122,658 170,782 206,716 109,392 156,610 202,987 223,345 164,106 54,714
BREF > 86,412 119,176 115,904 35,529 93,504 90,307 139,323 69,804 34,275
B AT 9,022 5,193 12,087 1,718 21,017 8,596 18,174 19,204 17,486
) b 7 -2,218 3,848 12,519 10,244 32,825 26,688 25,062 12,782 2,538

BREWHEEHEMN 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 B e AL
ik 56.8% 57.1% 59.5% 69.7% 51.5% 61.8% 55.0% 61.7% -8.01pct
BRER 40.0% 39.9% 33.4% 22.6% 30.8% 27.5% 34.3% 26.3% 3.61pct
B RAT 4.2% 1.7% 3.5% 1.1% 6.9% 2.6% 4.5% 7.2% 6.13pct
) Ak -1.0% 1.3% 3.6% 6.5% 10.8% 8.1% 6.2% 4.8% -1.72pct

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

BE LT~ 53,779 83,125 48,227 156,883 147,073 24,622 77,326 265,896 109,013
ik 71,787 48,124 35,934 109,392 47,218 46,377 20,358 164,106 54,714
BREF > 4,684 32,764 -3,272 35,529 57,975 -3,197 49,016 69,804 34,275
B AT -1,022 -3,829 6,894 1,718 19,299 -12,421 9,578 19,204 17,486
) b 21,670 6,066 8,671 10,244 22,581 -6,137 -1,626 12,782 2,538

RERFIMARE 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 B b R AL
ik 2.8% 1.8% 1.3% 3.8% 1.6% 1.5% 0.7% 4.9% 1.04pct
BREL” 0.2% 1.2% -0.1% 1.2% 1.9% -0.1% 1.6% 2.1% 0.83pct
B RAT 0.0% -0.1% 0.3% 0.1% 0.6% -0.4% 0.3% 0.6% 0.51pct
Bl Ak % = -0.8% 0.2% 0.3% 0.4% 0.8% -0.2% -0.1% 0.4% 0.02pct

I KB Wind, 7 ZAESRRIEAR F s

RARE, ZBNE BEW LRI R AR

12/ 24



y I il TR SRIT | R AT

GF SECURITIES

£ 13: HERFHERL ($45: BHL)

RHEA 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl b B 4K
Pk 67.11% 66.47% 64.34% 70.00% 67.54% 67.76% 65.64% 71.08% 1.08pct
) RATIEE 3.10% 3.06% 4.49% 4.20% 3.98% 3.75% 1.95% 1.22% -2.99pct
B3k §i 45 13.19% 15.50% 15.93% 12.59% 13.87% 13.82% 16.91% 12.38% -0.21pct
ZAT B A 16.59% 14.97% 15.24% 13.20% 14.61% 14.68% 15.49% 15.32% 2.12pct
Fl b3k 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl b B 4K
PSR YL 17.0% 17.9% 15.7% 14.7% 18.0% 15.3% 14.9% 18.1% 3.43pct
aE: 24.2% 26.6% 20.8% 14.8% 18.7% 17.6% 17.2% 19.9% 5.15pct
) FATEE -21.8% -10.8% 66.9% 53.9% 51.3% 41.3% -50.0% -65.8% -119.79pct
Bl ok 7 17.4% 44.9% 27.0% 31.1% 24.0% 2.8% 22.0% 16.2% -14.93pct
RATH A 2.2% -17.7% -15.1% -4.8% 3.9% 13.1% 16.8% 37.1% 41.90pct
BEMME 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl P 4K
Bt & Rtk 9.9% 13.3% 15.7% 6.8% 12.1% 13.0% 14.9% 9.8% 2.97pct
B 19.6% 22.2% 20.8% 16.2% 17.6% 19.0% 17.2% 18.9% 2.66pct
) RATHEEK 9.7% 11.5% 66.9% 0.1% -0.5% -5.6% -50.0% -31.7% -31.78pct
) Ak 5 -0.1% 21.0% 27.0% -15.6% -2.5% -2.0% 22.0% -19.6% -4.01pct
B AT A -12.2% -18.3% -15.1% -7.5% 7.4% 8.8% 16.8% 8.6% 16.05pct
REMHF 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 B e AL
&t & A4k 207,618 280,019 329,631 165,526 293,450 316,254 362,955 273,279 107,753
B 254,792 288,169 269,213 253,690 276,103 297,461 270,047 346,259 92,569
) RAT R 6,353 7,557 43,754 139 -570 -6,069 -54,549 -17,295 17,434
Bk §i 4 -360 64,115 82,426 -60,493 9,625 -7,790 85,143 92,759 -32,266
B AT A -53,167 79,822 65,762 -27,810 27,542 32,652 62,314 37,074 64,884
BREWHEEHEMN 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 B e AL
H# 122.7% 102.9% 81.7% 153.3% 94.1% 94.1% 74.4% 126.7% -26.56pct
) RATHE R 3.1% 2.7% 13.3% 0.1% -0.2% -1.9% -15.0% -6.3% -6.41pct
Bk 6 4 -0.2% 22.9% 25.0% -36.5% -3.3% -2.5% 23.5% -33.9% 2.60pct
KA A -25.6% -28.5% -20.0% -16.8% 9.4% 10.3% 17.2% 13.6% 30.37pct
IEHRF 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 Bl b AL
&t & A 45,136 72,401 49,612 165,526 127,924 22,804 46,701 273,279 107,753
FoE i -33,905 33,377 -18,956 253,690 22,413 21,358 27,414 346,259 92,569
) RATHE K 770 1,204 36,197 139 -709 -5,499 -48,480 -17,295 17,434
Bk §i 4 55,330 64,475 18,311 -60,493 50,868 1,835 92,933 92,759 -32,266
AT K 22,941 -26,655 14,060 27,810 55,352 5,110 29,662 37,074 64,884
RERFIMARE 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 B b R AL
3 -1.5% 1.4% -0.8% 9.8% 0.8% 0.8% -1.0% 11.3% 1.52pct
B RAT 0.0% 0.1% 1.5% 0.0% 0.0% -0.2% 1.7% -0.6% -0.57pct
Bk §i 4 2.4% 2.7% 0.8% -2.3% 1.9% 0.1% 3.3% -3.0% -0.69pct
AT A 1.0% 1.1% 0.6% -1.1% 2.0% 0.2% 1.1% 1.2% 2.28pct

BABRR: Wind, S KIE AL BFRR P s

RAIREE, ZIMHE EFWIRIER TR TER
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& 14: ®E&ERL

FREA 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 Bl 4L
AMARH 37.7% 38.9% 40.5% 38.2% 37.1% 37.5% 37.8% 33.7% -4.53pct
A AAE B R 6.9% 7.0% 6.5% 6.7%
ASAH K 22.9% 25.6% 23.5% 24.2%
2R 7.8% 7.9% 7.0% 6.9%
ZHRER 8.8% 8.5% 6.7% 6.9% 7.8% 6.5% 6.5% 7.6% 0.69pct
PS4 53.5% 52.5% 52.8% 54.9% 55.1% 56.0% 55.7% 58.7% 3.84pct
1 15.4% 13.2% 13.4% 11.9%
WK Ao A A 9.7% 9.0% 10.0% 9.5%
E¥: 3 7.8% 7.1% 7.3% 7.4%
B b Ak 8.2% 9.2% 9.7% 9.6%
AF R 4IRSk 13.8% 13.5% 14.5% 15.5%
AL 3.5% 3.6% 4.0% 4.3%
HAnAT A -5.0% -2.8% -3.8% -2.6%
RHHz 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 Bl E 4L
AMAR# 24.0% 26.9% 29.6% 27.3% 18.6% 15.2% 10.0% 6.1% -21.16pct
VNV, 2 80.4% 35.8% 13.7% 12.7%
AATH 53 14.8% 31.9% 23.7% 11.4%
2 19.3% 18.4% 8.1% 2.9%
ZHRER 1.9% -6.4% 5.7% 21.5% 6.4% -8.2% 13.6% 32.5% 11.00pct
AR 17.2% 18.6% 17.0% 22.4% 24.3% 27.4% 24.4% 28.8% 6.42pct
LR 9.9% 0.1% 5.2% 5.9%
WL AR A 8.8% 24.4% 25.4%
F¥: 34.1% 15.1% 13.5% 23.8%
B b b 146.6% 37.1% 42.7% 22.9%
AT H RSk -3.1% 17.9% 25.9% 35.5%
AL 5.9% 19.7% 37.0% 40.5%
ATk -202.3% -23.1% -7.8% 8.0%
BEMHTEL 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 Bl 4L
AR E 40.5% 48.4% 56.1% 12.6% 10.2% 19.1% 22.6% -2.9% -15.47pct
AN AAE B3 13.7% 1.1% 3.2% 5.0%
AAH S5k 20.2% 37.5% 6.9% 16.4%
2 6.6% 7.4% 0.1% 1.3%
ZHEBR 11.0% 8.3% -2.5% 8.6% 16.1% 5.3% 5.1% 17.3% 8.69pct
PN g 48.5% 43.3% 46.4% 78.8% 73.7% 75.6% 72.2% 85.6% 6.78pct
LEER1 12.0% 0.1% 15.3% 4.4%
P Ao A A 8.5% 4.4% 18.5% 12.8%
E$< 3 1.1% 5.6% 9.1% 9.4%
By b 9.7% 15.1% 13.8% 11.8%
AF B 4IRSk 15.0% 12.4% 22.1% 26.9%
AL 2.6% 3.6% 7.0% 8.2%
ATk -10.4% 5.1% -12.0% -1.3%

AR Wind, | KRR KT TS

RAIREE, ZIMHE EFWIRIER TR TER
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& 15: AHEL (41 BHA)

FREA 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl L AL
a8 B 76.0% 74.3% 73.6% 74.0% 73.8% 73.5% 73.0% 74.8% 0.83pct
ZH 45.3% 46.1% 48.0% 47.9%
&4 30.7% 27.5% 25.8% 25.1%
=3 24.0% 25.7% 26.4% 26.0% 26.2% 26.5% 27.0% 25.2% -0.83pct
ZH 18.4% 20.9% 20.7% 21.4%
& I 5.5% 5.5% 5.4% 5.6%
RHH % 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl Z
A8 AR 16.9% 16.4% 13.7% 8.9% 15.3% 16.3% 16.4% 21.3% 12.32pct
A 18.5% 17.0% 25.9% 21.8%
& 14.6% 8.4% -0.3% 7.1%
MAF# 54.8% 69.8% 46.2% 35.3% 29.5% 21.1% 19.7% 16.1% -19.24pct
A 79.1% 65.4% 33.5% 20.0%
& 3 6.6% 1.7% 16.4% 18.7%
B & 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl bR AL
N8 & 165,517 163,457 138,453 193,780 207,724 217,390 188,516 291,628 97,848
ZH 85,633 105,177 162,447 157,853
&4 79,884 33,276 45,277 30,663
MR 89,275 124,712 130,760 59,910 68,379 80,071 81,531 54,631 -5,279
T 88,663 129,308 55,104 65,279
& I 612 1,452 13,275 16,252
BEWHTHEMN 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 B &1
2 E) AR 65.0% 56.7% 51.4% 76.4% 75.2% 73.1% 69.8% 84.2% 7.84pct
A 33.6% 39.1% 58.8% 58.5%
& 31.4% 12.4% 16.4% 11.4%
MAF# 35.0% 43.3% 48.6% 23.6% 24.8% 26.9% 30.2% 15.8% -7.84pct
I 34.8% 48.0% 20.0% 24.2%
& 0.2% 0.5% 4.8% 6.0%

HAERF: Wind, JEIEFZREBR TS

RAIREE, ZIMHE
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X 16: BEELFZHAL (B4 BAL)

FREA 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl 4L
FVTPL 35.5% 31.9% 28.4% 27.5% 25.1% 23.8% 26.0% 24.2% -3.31pct
AC 30.5% 31.9% 33.9% 32.8% 31.1% 30.4% 28.3% 29.2% -3.63pct
FVOCI 33.9% 36.2% 37.7% 39.7% 43.8% 45.8% 45.7% 46.6% 6.94pct
RHIGR 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl E 4k
FVTPL 30.3% 16.7% -3.1% 11.7% -22.2% -20.1% 1.9% 0.0% 11.75pct
AC 23.6% 31.3% 23.8% 12.8% 12.4% 1.9% 7.2% 1.1% -11.67pct
FVOCI -1.8% 9.3% 11.2% 15.9% 42.1% 35.5% 35.0% 33.5% 17.68pct
BREMEFE 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl 4L
FVTPL 66,691 33,061 -11,284 -1,064 -16,991 -34,991 6,695 7,744 -6,680
AC 29,427 56,900 80,373 -1,558 -5,393 -16,075 -30,226 33,244 34,802
FVOCI -9,706 29,215 46,815 38,151 115,888 141,373 162,854 44,304 6,153
BEMEFIHRRH  2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl e &AL
FVTPL 5.5% 2.7% -0.9% 0.1% -1.3% 2.6% 0.5% -0.5% -0.45pct
AC 2.4% 4.6% 6.5% -0.1% -0.4% -1.2% 2.2% 2.3% 2.42pct
FVOCI -0.8% 2.4% 3.8% 3.0% 8.7% 10.7% 11.9% 3.1% 0.07pct
PEHRF 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 B 4L
FVTPL 32,527 -33,630 -44,345 -1,064 -15,927 -18,000 41,686 7,744 -6,680
AC -2,159 27,473 23,473 -1,558 -3,835 -10,682 -14,151 33,244 34,802
FVOCI -25,684 38,921 17,600 38,151 77,737 25,485 21,481 44,304 6,153
REWFIRRH 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 Bl &AL
FVTPL 2.7% 2.7% -3.6% -0.1% -1.2% -1.4% 3.0% -0.5% -0.45pct
AC -0.2% 2.2% 1.9% -0.1% -0.3% -0.8% -1.0% 2.3% 2.42pct
FVOCI 2.1% 3.1% 1.4% 3.0% 5.9% 1.9% 1.6% 3.1% 0.07pct

HAERIR: Wind, J7RAERLEFR TS
&E: FVTPL Avios it 2 LA T it A S BB 69485 7 ; AC AIER AT T2 mRT = KB EMIELT; FVOCI Hrhns
AT BR R T ARMESR AN LR RA (AT + A T EE) |

& 17 &M FHAbLEAKE

Bit b (/8 2023H1  2023Q1-3  2023A 2024Q1  2024H1  2024Q1-3  2024A 2025Q1 HEAL
B3 BARAN 11.2% 11.4% 9.4% 8.2% 7.8% 7.4% 7.0% 7.7% 0.68pct
BRAH 19.0% 20.0% 21.3% 22.6% 18.4% 17.6% 20.6% 27.0% 6.42pct
AABAEE SR B 5.8% 4.4% 1.9% 4.0% 6.2% 4.1% 0.0% -8.0% -8.06pct
4R A -0.8% -1.6% -0.6% -1.5% -0.5% 0.6% -0.4% 3.3% 3.73pct
Al SN 2.0% 1.8% 1.7% 1.0% 0.8% 0.8% 0.8% 0.7% -0.13pct
Atz 6.5% 3.5% 3.5% 1.2% 11.4% 9.0% 14.7% -30.2% -44.95pct
$EE Lk (JBHK) 2023Q2  2023Q3  2023Q4  2024Q1  2024Q2  2024Q3  2024Q4  2025Q1 K EA
B BN 11.1% 11.8% 2.7% 8.2% 7.4% 6.5% 5.7% 7.7% 1.96pct
BRUE 14.9% 22.1% 25.3% 22.6% 14.1% 15.9% 30.1% 27.0% -3.13pct
ARMEESHIRA 9.9% 1.6% -6.5% 4.0% 8.6% -0.4% 13.0% -8.0% 5.01pct
NS REEIEA -0.8% -3.4% 2.6% -1.5% 0.5% 2.8% -3.6% 3.3% 6.87pct
ERORE TN 1.3% 1.4% 1.4% 1.0% 0.6% 0.7% 0.9% 0.7% -0.27pct
Aol 12.5% -2.8% 3.4% 1.2% 11.6% 4.0% 32.9% -30.2% -63.14pct

AR Wind, | KRR KT TS

RAIREE, ZIMHE EFWIRIER TR TER
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GF SECURITIES

TRIRIT | RS

R 18: FHEEM

FEFEM (5HN) 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A Bl E 4k
T8 AAREIN 123.5% 114.1% 116.1% 116.3% 118.6% 127.4% 129.7% 136.9% 9.55pct
KI5 100.6% 94.9% 89.2% 94.2% 94.7% 99.7% 100.7% 104.0% 4.32pct
PR 7.1% 5.8% 6.8% 6.3% 5.5% 7.0% 6.8% 8.3% 1.38pct
F AT 4 4.1% 3.2% 4.2% 3.7% 4.2% 4.9% 5.1% 5.8% 0.87pct
B8R 19 b 4 1.6% 1.1% 1.0% 0.6% 0.6% 0.5% 0.3% -0.26pct
JofRARiE L 4 9.6% 7.6% 12.0% 9.0% 9.6% 10.6% 13.6% 13.9% 3.36pct
HATF LS 0.4% 1.4% 2.1% 2.2% 3.9% 4.6% 3.2% 4.3% -0.32pct
H 0.1% 0.1% 0.7% 0.2% 0.1% 0.2% 0.3% 0.4% 0.19pct
FHERAMELN -23.5% -14.1% 16.1% -16.3% -18.6% 27.4% 29.7% -36.9% -9.55pct
HIEFRR: Wind, T EIEALEFR TS
£ 19: FERERLF (245 GFA)
R 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 RLE
RRERHE 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.00pct
HREBER 488.96%  480.57%  461.04%  431.63%  420.55%  404.80%  389.35%  370.54%  -18.81pct
RIERHE 0.55% 0.54% 0.65% 0.74% 1.02% 1.08% 1.03% 1.00% -0.03pct
W 0.85% 0.93% 0.92% 0.95%
#4190 KA L/RE 76.74% 73.54% 76.54% 77.69%
1 o AR K 149.23% 49.43% 31.88% 41.53%
WA R 112.41% 123.00% 121.54% 124.27%
(Z+84) IRRE 128.35% 135.60% 137.01% 144.48%
RS ARE (REM) 0.87% 0.89% 0.96% 1.28% 1.28% 1.26% 1.27% 1.15% -0.12pct
REAAEEEE (RHEE) 90.59% 93.89%  106.30%  133.95%  143.38%  143.61%  149.03%  108.10%  -40.92pct
T RRHAH 8,858 9,270 9,499 10,330 10,703 11,065 11,267 12,459 1,192
RERGLHAR 6,396 6,613 8,106 10,131 14,308 15,755 15,203 16,367 1,164
MEEGTHAR 1,556 6,794 4,016 3,189 2,952 3,348 3,142 2,967 -175
LA B A R 9,957 11,684 13,008 14,001
HI0 90 KA LR AR 6,798 6,986 8,192 8,753
A 1Y L LR B4 2,322 1,985 941 1,305
FIR KA 1,412 1,197 1,656 2,278

HAEFRF: Wind, JEIEFZREBR TS

RAIREE, ZIMHE

17/ 24
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GF SECURITIES

TRIRIT | RS

% 20: RRREEA

FREHEM 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A RLEML
AR 52.3% 62.3% 62.4% 69.2% 73.8% 80.0% 81.8% 83.3% 1.48pct
A AAE B R 5.2% 5.5% 0.28pct
ASAH 5 48.5% 51.0% 2.51pct
ZERR 28.2% 26.8% -1.31pct
PN 8 47.7% 37.7% 37.6% 30.8% 26.2% 20.0% 18.2% 16.7% -1.48pct
1 b 18.4% 9.2% 11.6% 8.1% 8.1% 6.9% 7.1% 4.8% -2.24pct
WK AR A 8.3% 10.6% 9.7% 8.5% 8.2% 5.6% 5.2% 5.0% -0.21pct
A 2.8% 2.5% 2.3% 2.1% 2.1% 1.9% 0.3% 0.4% 0.09pct
¥ b 8.6% 5.2% 4.5% 4.4% 3.0% 1.3% 1.2% 1.7% 0.43pct
A A IR Sk 4.1% 2.0% 4.2% 2.3% 0.9% 1.3% 1.2% 1.4% 0.23pct
AL 2.7% 2.5% 2.1% 1.9% 1.1% 1.0% 1.0% 0.9% -0.08pct
H AT 2.9% 5.8% 3.3% 3.4% 2.7% 2.2% 2.2% 2.5% 0.31pct
RRE 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A FE
MARE 1.06% 1.24% 1.33% 1.39% 1.48% 1.50% 1.67% 1.68% 0.01pct
AN AAE B3 0.60% 0.63% 0.02pct
AATH 53 1.56% 1.61% 0.04pct
ZE MR 3.04% 2.97% -0.07pct
PN i 0.71% 0.54% 0.54% 0.43% 0.37% 0.29% 0.25% 0.23% -0.02pct
]2 0.96% 0.44% 0.54% 0.39% 0.40% 0.39% 0.40% 0.31% -0.09pct
WK AR A 0.64% 0.64% 0.47% 0.39% 0.40% 0.01pct
Rt 0.34% 0.29% 0.25% 0.22% 0.21% 0.20% 0.03% 0.04% 0.01pct
S d b 1.48% 0.93% 0.87% 0.41% 0.28% 0.10% 0.10% 0.13% 0.04pct
AT H RSk 0.19% 0.09% 0.19% 0.13% 0.05% 0.07% 0.06% 0.07% 0.01pct
AL 0.53% 0.51% 0.42% 0.40% 0.23% 0.20% 0.19% 0.16% -0.03pct
AT 0.39% 0.72% 0.44% -0.58% 0.41% -0.60% -0.43% -0.74% -0.31pct
BEMHEFEL 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A Bl E 4L
AR 117.9% 155.4% 62.9% 106.6% 109.7% 130.9% 96.8% 101.4% -5.19pct
NS g 17.9% -55.4% 37.1% -6.6% 9.7% -30.9% 3.2% -1.4% 5.19pct
LEER1 6.1% -51.7% 28.2% 2.4% 7.7% 0.9% 8.9% -6.0% -8.44pct
WK A R A -8.7% 9.7% 3.2% -3.0% 6.0% -8.1% 2.2% 1.8% 4.83pct
E:%4 0.1% -0.9% 0.6% 0.2% 2.2% 0.8% -12.0% -7.5% -7.77pct
Ji b Ak 4.3% -13.8% -0.2% 0.5% -7.8% -13.8% 1.0% 3.8% 3.30pct
AT A 5 IR Sk 0.6% -10.5% 19.3% 4.2% -10.0% -3.8% 0.4% 2.1% -2.06pct
AL -3.8% 2.7% -0.5% -1.2% -5.6% -3.6% 1.0% 0.5% 1.73pct
AT -4.0% 14.5% -13.5% 9.7% 2.2% -3.3% 1.8% 3.9% 13.60pct

FAEFRR: Wind, J"EAIEALEFR TS

RBIME, ZIMNE
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= 4 '..l_7=\
ry Al &= Colb R/ | 4R 53T
GF SECURITIES T/& fEﬂ' | Q—:Hi,ml$
R 21: BAARK. RERH (i BHL)
1R BAER K 2023H1  2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 Bl b E AL
by Vi 6,580 8,137 8,940 3,908 7,162 9,573 10,679 4,941 1,033
e 6,273 10,742 6,705 11,558
AR K 175 -263 87 -992
A 132 -1,539 370 113
BRBAER KT = -F A48 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl b4
by Vi 0.53% 0.43% 0.35% 0.56% 0.50% 0.44% 0.37% 0.61% 0.05pct
ek 1.13% 0.93% 1.01% 0.85%
A ERER 0.03% -0.02% 0.01% -0.08%
H 0.12% -0.72% 0.28% 0.05%
RERH 2023H1  2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 Bl b E AL
Bk 47,107 48,613 47,673 48,628 49,188 49,003 46,963 49,219 216
ik 43,308 44,546 43,797 44,585 45,011 44,793 43,870 46,169 1,584
SRR 3,460 3,713 3,280 3,403 3,384 3,193 2,288 2,208 -1,195
A 339 354 596 640 793 1,017 805 842 202
REEVIR LR 2023H1  2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 R E4
ES v 1.81% 1.82% 1.76% 1.68% 1.62% 1.60% 1.50% 1.45% -0.23pct
R 3.71% 3.66% 3.50% 3.27% 3.19% 3.08% 2.97% 2.81% -0.46pct
SRR 0.29% 0.30% 0.27% 0.27% 0.25% 0.24% 0.17% 0.15% -0.11pct
H 0.15% 0.16% 0.27% 0.25% 0.27% 0.35% 0.29% 0.27% 0.02pct
BAERIR: Wind, J"RAERLEFR TS
ok EALGIERINTE LR A A A SR AU R 5,
B 6. TAAER
e TS — BT AR el — BT RARF TRARE
18.00%
16.00%
14.94%
14.00%
12.00%
10.00% W\ 10.44%
9.32%
8.00%
6.00%
4.00%
2.00%
0.00%
P RXA P X AR P2 FAILXD2FALX LT RARD DN DN D SIS SN
§%§¥$&{§§§§i§%§@ﬁ§$§@%§ﬁ¢&yﬁiﬁkféﬁ@%ﬁkﬁéﬁﬁﬁf¥§éﬁ¢9
‘1«‘1/(19'\ ’1/‘1/(19'\ ’1/‘1/(19‘1' "L’lzq,gq' ’1/‘1/,19‘1' ’1/(1/,19(1' ’1/'1/,19(1' v

HAE SRR Wind, JTRIER K BAR TS

R, ZINE
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& I Rl TIRIRIT| FHRAT

GF SECURITIES ’

B 7: AR K> Hikh AL TAEK

e AR K 3G iR =@ ROE ( 4F4K) w=0==ROE (446) * (1-LF 54 %)

35.00%
30.00%
25.00%
20.00%
15.00% 14.2%
2.33%
10.00% 10.9%
5.00%
0.00%
NN S AN S NN S - NN S e NN S e NN S e NN e N
& F Q¥ F K I K P 0O R g O NG oS R P O K N
IR S M S e N U N e I A s e N g i I gt it U U i
PP Y Yo P> Y PP Y I P> PP v
Vv Vv Vv Vv Vv Vv Vv
HAERR: Wind, [ EKIEFLEAT T8
B8 MAKESLSHHREE
AT (FF) — RS CGREMR, B, )
18.00 9.00
16.7216 66
16.00 15.6915.69 8.00
14.00 13'7913 16 7.00
12.78 12.4612-59 12.76 036
12.00 11.63 - 15111.69 6.00

0.52 1053 100 10.50
10. 9.40 00
0.00 676 5.0

7.76

800 (o0 L 699 4.00
6.00 3.00
4.00 2.00
2.00 1.00

T XD P FTARXD LT RD 2D R DD
019'(\ 019\% ‘19'9 Q'I'QO g“v@ & (19,19 Q’I:\o Q(]:\Q\ - q,&:\ Q'ﬂ’o 6‘93\ S 09& 0‘{""0 6‘:52\ S f19¢b Q’Lb‘o 6"&2\ S W&u Q’ﬁbo
» v ¥ P g Y v S » v » P Vv
% % % Vv v
FAERR: Wind, | EKAERZEFR TS
AR, KINE EE D AREE A 0T
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3 I zilA TIRIRIT| FHR AT

GF SECURITIES

R 22: W+HXBA (20255—FFK)

B K 4 A ) BAM R B AR MR
1 TIRITZAF R A AT PR ) 18.7% B AR EA EA
2 7 A3k SAFARAT AN AT PR 3) 18.7% Z PR R, AR A B BshEA
3 He X, AR B 5 A PR3] 10.0% B A P SAERAEA
4 A Stk FAT RN ) 3.9% B AP B kA
5 A6 55 W MEANAT PR 8) 2.5% il A B SAERAEA
6 TIR'G A5 RS B AT PR3] 1.8% Fad A BR B dEEA EA
7 F An i AL ARAT AN AT TR 8] (QFIN) 1.3% B AP B kA
8 T (T R)R A TAT PR3] 1.3% B A K Bl A EA
9 TR Bl 38 K E A PR E) 1.2% B A K Bl A EA
10 & RIC AP A PRI AR E) 1.1% B A K EA A
A3t 60.6%

FAERIR: Wind, J7KAIERLEF TS

& 23: WHXBAE (202454 K)

B2 AR ) AR B
1 TIRFTZALF R B A PR @) 18.7% B A K EA A
2 A7 Ay S ARAT AN A PR3] 18.7% Z PR R, AAE A IR Beohik A
3 He X, AR B 5 R PR 8] 10.0% Al A MK SAERAEA
4 Frb Stk B TR 4.7% AiE A R Bk A
5 Ao 3% 4R B AN AT PR 3) 2.5% Al A MK SAERAEA
6 TG o R E A R 3) 1.8% il AR WA AEEA EA
7 H An S AL ARAT WA AT PR/ 3] (QF 1) 1.3% B AR B EA
8 T (FIR) K A N3 1.3% B AR E A EA
9 TR S S G A RN ) 1.2% il A MK E A EA
10 & RIL AP A PRI AR E) 1.1% Al A K EA A
Aeit 61.4%

HAERBF: Wind, JEIEFZREBR TS

RBIME, ZIMNE B S5 RIS AR TR . 23 AR
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GF SECURITIES

THRRIT | =R AT

ME: TRBATBAMAE (FRIIFEL: TR

, FAbIRAREAL: BH )

2023A 2024A 2025E 2026E 2027E 2023A 2024A 2025E 2026E 2027E
WAL (42) ELRCE S
P/E 6.66 6.32 5.79 5.08 4.45  HF BN 40,907 47,993 53,195 61,850 71,836
P/B 0.93 0.79 0.71 0.64 0.57 F BN 90,766 102,585 107,780 123,282 140,643
P/PPOP 5.02 4.62 4.47 3.93 3.57 .8 49,859 54,592 54,585 61,431 68,807
BB AT HF 8RN 5,767 4,655 4,888 5,279 5,807
EPS 3.75 3.95 4.31 4.91 5.61  AHthdE SN 14,911 13,983 13,983 14,263 14,976
BVPS 26.71 31.55 35.09 39.16 4378  ELIEA 61,585 66,631 72,065 81,392 92,619
PPOPPS 5.58 6.35 6.99 8.08 920 Bk 33,544 35,012 39,556 44,944 51,666
DPS 0.60 0.90 0.98 1.12 1.28 A B 592 663 696 808 939
B AT E 16.00% 22.78% 22.78% 22.78% 22.78% B R 24,012 23,670 24,863 26,859 30,564
PRGN B 2.40% 3.61% 3.94% 4.48% 5.12% &k AE 28,041 31,619 32,510 36,448 40,953
B EE RSN -143 -333 -333 -333 -333
RHImK 19.8% 17.8% 18.0% 18.0% 18.0% éiéﬁﬂ ;rz] 36,838 41,965 46,174 53,392 60,782
TR 20.8% 17.2% 20.0% 19.0% 18.0% 8,940 10,679 13,998 17,276 20,162
N ﬁﬁfék 14.8% 15.1% 15.4% 15.0% 14.2% 27,898 31,286 32,177 36,115 40,620
it e K 15.7% 14.9% 16.4% 15.9% 15.4% F)’rf«'ﬁm 2,289 4,065 2,574 2,528 2,437
B i“;k»ligﬁﬁ 5.20% 5.02% 4.50% 4.45% 4.40%  AF)E 25,609 27,221 29,603 33,587 38,183
EF LR L ot S 4.20% 4.04% 3.64% 3.60% 3.57%  Jad4A)E 25,535 27,127 29,494 33,463 38,040
T HHATEF 2.13% 2.04% 1.70% 1.65% 1.60%  FF itk
F 33t & S AT e 2.20% 2.09% 1.80% 1.75% 1.69% G 1,252,718 1,476,063 1,741,754 2,055,270 2,425,219
B8 £ - FEE 1.89% 1.89% 1.80% 1.81% 1.82% BN % 43,794 43,868 45,077 50,878 61,494
) £ - FAE 2.00% 1.95% 1.84% 1.85% 1.88% %ak‘r?z; 1,213,753 1,437,254 1,696,677 2,004,392 2,363,724
HF RN % -22.8% -19.3% 5.0% 8.0% 10.0% #HEELXF 1,234,916 1,374,239 1,541,209 1,726,154 1,898,770
B AE BN B IR 33.6% 28.0% 26.2% 24.0% 22.4% A RAT 129,131 147,305 187,307 222,896 263,017
AN 39.0% 35.5% 34.5% 33.0% 33.0% Rl 76,082 101,144 106,201 109,387 112,669
KE L BITFHRE 0.78% 0.78% 0.87% 0.91% 0.90% ik 57,780 65,290 111,628 128,983 148,470
L EHKE # At 2,711,662 3,125,232 3,720,925 4,299,440 4,949,010
PN 9.0% 17.3% 10.8% 16.3% 16.1% A 1,566,298 1,836,345 2,203,614 2,622,301 3,094,315
B ON -22.8% -19.3% 5.0% 8.0% 10.0% @& RATHERK 109,189 54,640 54,640 54,640 54,640
2N 6.4% 8.2% 8.2% 12.9% 13.8% Rk fifx 387,877 473,020 520,322 572,354 629,590
b F ik 3.3% 4.4% 13.0% 13.6% 15.0% iéﬂﬁf‘ﬂ‘% 371,083 433,397 476,737 524,410 576,851
WAEFT B 3.2% 13.9% 10.0% 15.6% 13.8% g fi 2,434,447 2,797,402 3,255,313 3,773,705 4,355,396
F]3E B 10.4% 12.1% 2.8% 12.2% 12.5% Jﬁ 4% it 2,509,452 2,890,972 3,463,099 4,014,580 4,633,400
A 10.7% 6.3% 8.7% 13.5% 13.7%  RAEARHE A 202,210 234,260 257,827 284,860 315,610
V35 A i 10.7% 6.2% 8.7% 13.5% 13.7% KEKE
B AR A R RAT AR 9,521 11,218 13,190 15,649 18,435
ROAA 1.01% 0.93% 0.86% 0.84% 0.83%  RRGHE 0.76% 0.76% 0.76% 0.76% 0.76%
ROAE 15.08% 13.59% 12.94% 13.23% 13.52%  RREERE 0.96% 1.27% 1.00% 0.80% 0.60%
RORWA 1.52% 1.40% 1.33% 1.34% 1.34% HKEFEF 460% 391% 342% 325% 334%
AR LR 3.50% 2.97% 2.59% 2.48% 2.54%
FTARRAFE 15.01% 15.32% 20.11% 24.46% 28.34%  #AZHH
—RF R 11.01% 11.03% 10.76% 10.53% 10.34% Ak 79.98%  80.38%  79.04%  78.38%  78.38%
B —BEFRARF 9.64% 9.84% 9.71% 9.60% 9.52%  FEILKF 46.20%  47.23%  46.81%  47.80%  49.00%
T AR R e 7= 1,811,196 2,089,099 2,360,682 2,667,571 3,014,355 HFEF I 4554%  43.97%  41.42%  40.15%  38.37%
FUe An AR % 3 66.79% 66.85% 63.44%"  62.04%"  60.91%  RLFFLEFS 2.81% 3.24% 2.85%"  2.54%"  2.28%
HAER I Wind, JTEAGEAZREAR TS
RAIXEE, ZINE BHWEIEARTIR R R AR
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5 I RilH THIRIT| FRAT

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 B AR R

FEN: THRER12AAN, BEMEINERTF KE 10%0 L.
BA:  BHAR12AMAR, e K& ZHEEAT-10% ~ +10%.
2 AR 12AAN, BENEILTE T R 10%0L k.

J RAEF— 8] B F AR BB
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