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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 -2.35% -3.55% -3.73% -3.41% -6.03% -3.82% -2.52% -3.22% -0.69pct
WAV R pbIg ik -4.98% -6.05% -5.70% -5.29% -8.18% -5.28% -4.24% -3.56% 0.68pct
Va4 A R b 3g ik 1.21% 0.79% 0.79% -2.78% -1.89% 0.13% 0.51% -3.99% -4.50pct
ROE (#1t) 10.51% 10.56% 10.66% 10.06% 10.51% 9.77% 9.88% 9.06% -0.82pct
ROA (#4%) 0.84% 0.86% 0.87% 0.76% 0.84% 0.78% 0.78% 0.68% -0.11pct
HEE 1.72% 1.67% 1.61% 1.48% 1.43% 1.43% 1.42% 1.33% -0.09pct
BF £ 1.52% 1.41% 1.24% 1.23%
FRAEA 22.29% 24.02% 26.96% 20.78% 23.65% 25.05% 28.04% 21.97% -6.07pct
B S ol ¢ 12.71% 12.47% 12.84% 13.24% 7.89% 8.71% 9.23% 8.29% -0.94pct
R eI iR 13.21% 12.54% 12.39% 11.60% 10.06% 8.97% 8.76% 8.45% -0.31pct
P £ 15.61% 14.53% 12.14% 9.54% 2.20% 1.80% 3.92% 3.99% 0.07pct
R/ LA 58.62% 58.66% 58.86% 58.19% 59.70% 58.95% 58.77% 58.17% -0.59pct
BRI 8 AR 86.65% 86.42% 84.84% 82.74% 81.84% 81.14% 80.73% 79.34% -1.40pct
KRB F 2,079,609 2,569,942 2,874,170 1,283,678 1,751,068 2,009,423 2,285747 1,310,812  -974,935
BB T 3,503,281 4,110,335 3,650,683 1,513,906 586,142 1,071,662 1,315,799 1,594,859 279,060
TR KRR 343,605 349,995 353,502 370,888 375,350 377,955 379,458 395,399 15,941
RRER#HE 1.36% 1.36% 1.36% 1.36% 1.35% 1.35% 1.34% 1.33% -0.01pct
RERLER 218.62%  216.22%  213.97%  216.31%  218.43%  220.30%  214.91%  215.70% 0.79pct
R RHE 1.79% 1.85% 1.92% 2.02%
M 1.18% 1.27% 1.34% 1.43%
#4190 vk B/ R B 55.24% 63.14% 66.62% 74.94%
g 1 EARE 172.77% 87.61% 106.02% 85.97%
HHR R 86.60% 93.47% 99.47% 107.19%

(Fa+@1) IRR 96.51% 116.87% 131.06% 143.84%
T RAHARE 0.52% 0.53% 0.45% 0.48% 0.46% 0.40% 0.43% 0.50% 0.08pct
T RATA S F 23.75% 26.49% 22.73% 16.06% 21.41% 20.00% 24.08% 20.82% -3.26pct
BR—BRRARE 13.20% 13.39% 13.72% 13.78% 13.84% 13.95% 14.10% 13.89% -0.21pct
RAARE 18.45% 19.79% 19.10% 19.21% 19.16% 19.25% 19.39% 19.15% -0.24pct

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

RAIREE, ZIMMHE EFWIRIERTHIRTER
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y I Rilt5 TRHRIT FHRAT

GF SECURITIES

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

et B L ONG % £ AT R pedg ik — 254 FE ] He b i
15.0%
10.0%
5.0%
0.0%
-3.6%
-3.2%
-5.0% -4.0%
-10.0%
¥ D F QDD DN e NN D e NN D e N
RO S S AN\ QUL AT SN SUNIN N, P SO S SR, N SRR SR LR e
P S @& G O WAL SO SRR, £ J A ® RPN S P A S QRPN G,
LA LA S A A S LA SO G I S L
> > > >
AR Wind, T KIEFFEHA R F S
& 2: Rithgpp kg
itk gh B th3giz 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 b9 o 1
B AL F B ik 2.3% -3.5% 3.7% 3.4% -6.0% -3.8% 2.5% 3.2% -0.69pct
A BN g ik -3.9% -4.7% -5.3% -4.2% -6.8% -4.9% 2.7% -2.9% -0.17pct
EIH AT ING I 2 2.7% 0.6% 2.3% -1.3% -3.6% 0.0% -1.9% -4.2% -2.25pct
HF s RRAR S -34% 6.1% 7.7% 2.8% -8.2% -9.0% -8.3% -1.2% 7.17pct
F Al AR EAX ) FL 3 i 17.2% 16.8% 26.2% 2.1% 5.7% 17.5% 9.2% -10.4% -19.58pct
Tk F g ik -3.7% -5.5% -7.6% -3.9% -9.0% -5.9% -5.4% -2.0% 3.33pct
WRARTAER I % -5.0% 6.0% 5.7% -5.3% -8.2% -5.3% -4.2% -3.6% 0.68pct
F) 8 A R o3 ik -2.6% -2.5% -0.6% -3.9% -3.2% -1.9% 0.0% -2.8% -2.74pct
A E F) g ik 1.2% 1.3% 1.1% -3.0% -2.0% 0.2% 0.5% -3.8% -4.31pct
VA A8 B Wik 1.2% 0.8% 0.8% 2.8% -1.9% 0.1% 0.5% -4.0% -4.50pct
HAEFRR: Wind, T EKIEALEBR TS
AR, ZBNE BEWIIEARTT G R AR
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GF SECURITIES

B 2: RitREksgiFrsg (2025Q1)
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HAERR: Wind, [ EKIEFLEAR TS

B 3: RitREkLgIHFS (2024A)
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e
FAERR: Wind, | EKAERZEFR TS
AR, ZBNE HEWRERT R RAR
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GF SECURITIES

% 3: RitRkLgdHay

Rtk m ) 2023H1  2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 9 2
A & AR 13.5% 13.4% 13.3% 13.1% 10.4% 10.6% 10.8% 8.7% -2.13pct
%8 E 17.4% -18.2% -18.6% 17.2% 17.2% -15.5% -13.5% -11.6% 1.95pct
BF SRR 0.1% -0.2% -0.4% 0.3% -0.3% -0.7% -0.9% 0.3% 1.20pct
VRIS 0.3% 0.7% 1.4% -0.2% 0.7% 1.6% 0.9% 0.3% -0.55pct
Hd AW A -0.2% -0.2% -0.1% -0.2% -0.1% 0.0% 0.0% 0.1% 0.16pct
AAA -1.3% -1.6% -1.2% 1.1% 1.7% -1.3% -1.5% -1.5% 0.04pct
WaitR 2.4% 3.6% 5.1% 1.4% 5.0% 3.4% 4.2% 0.8% -3.43pct
A AL 3.9% 3.7% 1.8% 0.9% 1.2% 2.1% 0.5% -1.0% -1.56pct
B A)H 1.2% 1.3% 1.1% -3.0% -2.0% 0.2% 0.5% -3.8% -4.31pct
S AR AR 0.0% -0.5% -0.3% 0.2% 0.1% -0.1% 0.0% -0.2% -0.19pct
VA A 1.2% 0.8% 0.8% -2.8% 1.9% 0.1% 0.5% -4.0% -4.50pct

I RB: Wind, JRIESRIEAR F s

& 4 Ritlghsiy

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 75.3% 77.0% 77.7% 73.4% 74.7% 76.1% 77.6% 73.7% -3.88pct
FIRRON 155.7% 162.3% 166.7% 165.2% 171.5% 171.5% 173.8% 158.9% -14.86pct
F8Z 80.4% 85.3% 89.0% 91.7% 96.8% 95.4% 96.2% 85.2% -10.99pct

EIF N ON 24.7% 23.0% 22.3% 26.6% 25.3% 23.9% 22.4% 26.3% 3.88pct

e N3 L TN 16.4% 15.2% 14.2% 17.9% 16.0% 14.4% 13.3% 18.3% 4.96pct
BRI N SN 8.3% 7.8% 8.1% 8.7% 9.3% 9.5% 9.1% 8.0% -1.08pct

B &k 50.8% 48.0% 46.1% 49.4% 49.2% 46.9% 44.8% 50.0% 5.22pct
A 4B RE 22.3% 24.0% 27.0% 20.8% 23.7% 25.1% 28.0% 22.0% -6.07pct
BAEB % 27.3% 22.7% 17.9% 27.3% 24.3% 20.6% 15.4% 26.9% 11.44pct
WEAAIA 72.8% 70.9% 67.9% 73.9% 71.2% 69.9% 66.7% 73.7% 6.93pct
FURERS -1 45.5% 48.3% 50.1% 46.6% 46.9% 49.2% 51.3% 46.8% -4.51pct
oA 39.0% 41.4% 43.3% 40.1% 40.7% 43.2% 44.7% 39.8% -4.84pct
)24 A8 38.8% 41.3% 43.2% 39.9% 40.5% 42.9% 44.5% 39.6% -4.97pct

AR Wind, | KRR KT TS

RAIREE, ZIMMHE EFWIRIERTHIRTER
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3 I zilA TARITI SHRAIT

GF SECURITIES

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

$FREWK. PPOP. 28443k
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D O A R A S S i S S S S S S S
HAERIR: Wind, JKAIEF LR TS
& 5 RFEGE ik
B % S R phE g 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 RILE A
LT ONGNE £ -3.6% -6.1% -4.3% -3.4% -8.8% 1.1% 1.9% -3.2% -5.08pct
%A GO P it -3.0% -6.4% -7.3% -4.2% -9.5% -1.1% 4.7% -2.9% -7.54pct
ER N SN2 -5.7% -4.8% 9.9% -1.3% -6.3% 10.0% -9.4% -4.2% 5.22pct
AFEERMARIEE  -4.0% -12.9% -15.0% -2.8% -14.9% -11.1% -5.2% -1.2% 4.05pct
EdE BRI LIgiE -8.6% 15.9% 62.5% 2.1% 9.3% 50.1% -14.0% -10.4% 3.64pct
Tk F h F gk -4.6% -10.0% -15.5% -3.9% -14.0% 2.2% -3.1% -2.0% 1.03pct
RAERABA R gk -4.4% -8.5% -4.2% -5.3% -11.4% 1.7% 0.1% -3.6% -3.63pct
FIE G AR gk -1.3% -2.2% 5.0% -3.9% -2.4% 0.6% 5.3% -2.8% -8.07pct
AR R P 3 i 3.1% 1.4% 0.7% -3.0% -0.9% 4.2% 1.3% -3.8% -5.16pct
V2 F 08 B rhg i 2.5% 0.0% 0.8% -2.8% -0.9% 3.8% 1.6% -4.0% -5.58pct
FAER R Wind, J"LIEARBAR T
AR, ZBNE HEWRERT R RAR
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5 I RilH TRIRIT| FHRAIT

GF SECURITIES

A 6: £ FEFEILGEIFH

xS DX e 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 R R
£ & F AR 13.5% 13.3% 13.1% 13.1% 10.6% 8.2% 8.7% 8.7% 0.02pct
BLE -16.4% -19.7% -20.4% -17.2% -20.1% -9.3% -4.0% -11.6% -7.57pct
HF 4 oN -0.2% -0.9% -1.0% 0.3% -0.9% -1.4% -1.1% 0.3% 1.48pct
HAL Z 0.1% 1.6% 3.6% -0.2% 1.6% 3.8% -1.8% 0.3% 2.15pct
G AEAL B An -0.2% -0.3% 0.2% -0.2% 0.0% 0.3% -0.3% 0.1% 0.40pct
PRAGEN L -1.2% -2.5% 0.3% -1.1% -2.6% 0.0% -1.3% -1.5% -0.11pct
PHITR 3.1% 6.3% 9.3% 1.4% 9.0% -1.1% 5.2% 0.8% -4.44pct
HHAF 4.4% 3.5% -4.4% 0.9% 1.6% 3.6% -3.9% -1.0% 2.92pct
%A 3.1% 1.4% 0.7% -3.0% -0.9% 4.2% 1.3% -3.8% -5.16pct
X3 &2 il -0.6% -1.3% 0.1% 0.2% -0.1% -0.3% 0.2% -0.2% -0.43pct
JyaHE %Al 2.5% 0.0% 0.8% -2.8% -0.9% 3.8% 1.6% -4.0% -5.58pct

HAERBR: Wind, JEIEFZREBR TS

A 5. #%FFhkLgFy (2025Q1)

IR 4R472025Q1%- F & b S IR sh 3 4
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7 % Ed ey N # % A A
. e Ha 2 % i
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i
HAERF: Wind, JEAER LR T S
RBIMEE, ZIMNE BEW LRI R AR
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5 I RilH TRIRIT| FHRAIT

GF SECURITIES

k7 RERLGEH

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

22N 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
HA GO 76.7% 80.7% 80.0% 73.4% 76.0% 79.0% 82.2% 73.7% -8.55pct

F1 BN 161.6% 177.0% 181.4% 165.2% 178.4% 171.6% 180.9% 158.9% -22.02pct

H & H 84.9% 96.2% 101.3% 91.7% 102.4% 92.6% 98.7% 85.2% -13.47pct

EIF NN 23.3% 19.3% 20.0% 26.6% 24.0% 21.0% 17.8% 26.3% 8.55pct
HFHEREAN 15.0% 12.6% 10.5% 17.9% 14.0% 1.1% 9.8% 18.3% 8.51pct

S SLEI NN 8.3% 6.6% 9.5% 8.7% 10.0% 9.8% 8.0% 8.0% 0.04pct
Bk 52.1% 41.7% 39.7% 49.4% 49.1% 42.2% 37.8% 50.0% 12.18pct
A 557 28 5 24.7% 27.8% 36.9% 20.8% 26.8% 27.9% 37.6% 22.0% -15.66pct
BB K 26.0% 12.5% 1.6% 27.3% 20.9% 13.2% -1.3% 26.9% 28.19pct
WEITAE 70.2% 66.8% 57.7% 73.9% 68.1% 67.2% 56.7% 73.7% 16.96pct
F)8 SR 44.1% 54.3% 56.2% 46.6% 47.2% 54.0% 58.1% 46.8% -11.24pct
HA)iE 38.2% 46.7% 49.6% 40.1% 41.5% 48.2% 49.4% 39.8% -9.56pct
a4 A1 38.0% 46.6% 49.7% 39.9% 41.3% 47.9% 49.6% 39.6% -10.01pct

HAERF: Wind, JTRAIEA L BB PO

% 8: R#ROEHHE

R it ROE ¥#% 2023H1 2023Q1-3 2023A 202401 2024H1 2024Q1-3 2024A 2025Q1 RILERA
BN 2.07% 2.00% 1.91% 1.83% 1.80% 1.76%
SRR ON 1.40% 1.37% 1.37% 1.36%

HF RN 0.29% 0.26%
EVUEIF NN 0.17% 0.17%
Bk -0.90% -0.84%
HhA B A -0.02% -0.02%
Ak 4B 78 -0.48% -0.43% -0.45%
BAEAR K -0.44% -0.37%
2k A3 0.93% 0.95% 0.97%
ELR TN -0.07% -0.07% -0.07% 0.01pct
FBEH 0.86% 0.88% 0.90% -0.11pct
B A3A -0.11% -0.12% -0.12% 0.00pct
44t ROA 0.75% 0.78% 0.78%
ALAT R 12.51 12.53 12.59
#4¢, ROE 9.34% 9.71% 9.88%
HAERR: Wind, JTEIEF KRR S
Bd: AATER BT A5 A S,
AR, ZBNE BEW LRI R AR
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% 9: #FEROEH#E

# %% ROE ¥4 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 LR
R X SN 1.94% 1.82% 1.91% 1.75% 1.77%
i EIRSTEN 1.46% 1.40% 1.33% 1.40% -0.12pct
e R 3 VN 0.19% 0.24% 0.20% 0.15pct
ERUE NN 0.17% 0.17% 0.00pct
B &k 0.72% 0.94% 0.86% 0.22pct
e B An 0.02% 0.02%
A 5B 58 5 0.47% 0.49%
IRALAR K 0.37%
2 A F)38 0.96%
R TN -0.08% -0.06%
FHEEH 0.93% 0.89%
PR AFAL 0.13% 0.12%
44t ROA 0.81% 0.76%
ALAF S 12.51
44, ROE 10.09%

HAERF: Wind, JTRAIEF LR PO
Bk ATATRR AL F A3 H A

& 10: BE&E. BAE. AERSKBE. HEAGREE

Rt (HE/H) 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 B b &AL
$EE 1.72% 1.67% 1.61% 1.48% 1.43% 1.43% 1.42% 1.33% -0.15pct
A £ 1.52% 1.41% 1.24% 1.23%

LN & 3.56% 3.45% 3.28% 3.17%

it & AR AR 2.04% 2.04% 2.04% 1.94%

$EE (REE) 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 L E
$EE 1.62% 1.54% 1.42% 1.44% 1.33% 1.41% 1.37% 1.29% -0.08pct
A £ 1.45% 1.36% 1.24% 1.27% 1.16% 1.25% 1.21% 1.15% -0.05pct
ERN e 3.42% 3.37% 3.21% 3.24% 3.12% 3.05% 3.00% 2.78% -0.22pct
it & AR AR 1.98% 2.01% 1.97% 1.97% 1.96% 1.81% 1.80% 1.63% -0.17pct

HAERR: Wind, JTEIEF KRR TS
frik: BRI LG MR G AR P ARSI MR A TR

R, ZIMNE

TEF YRR T R AR
10 / 24
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& 11 A&RFAKEE. HE RGO FARELE. FLGKILEH

AEFZPHRBER  2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A Bl b 24K
EAH 4.17% 4.16% 4.15% 4.05% 3.95% 3.81% 3.52% 3.40% -0.41pct
BH LTS 3.31% 3.29% 3.30% 3.31% 3.37% 3.30% 3.20% 3.12% -0.18pct
FARRAT 1.46% 1.46% 1.46% 1.52% 1.66% 1.67% 1.70% 1.71% 0.04pct
Bl Ak 3% = 1.38% 1.42% 1.69% 1.93% 2.88% 2.81% 3.02% 2.83% 0.02pct

HEAERHAER  2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A Bl b 24K
Pk 1.61% 1.62% 1.70% 1.75% 1.90% 1.89% 1.84% 1.72% -0.17pct
) b 5 A 1.40% 1.35% 1.66% 1.86% 2.48% 2.55% 2.73% 2.64% 0.09pct
R AT A 2.70% 2.75% 2.88% 3.17% 3.78% 3.77% 3.59% 3.38% -0.39pct

F) BN 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A Bl Hb 4K
EARE 71.5% 71.6% 71.5% 70.4% 68.5% 67.7% 66.0% 65.7% -2.06pct
BHRER” 22.7% 22.6% 22.9% 23.2% 23.8% 24.1% 24.8% 25.6% 1.50pct
B A RAT 3.7% 3.6% 3.4% 3.6% 3.8% 3.8% 3.8% 3.8% -0.04pct
Bl Ak = 2.1% 2.2% 2.4% 2.8% 3.9% 4.3% 5.4% 4.9% 0.60pct

F) 8 X M 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A B e AL
B 83.8% 84.3% 83.1% 81.8% 79.2% 78.6% 73.3% 71.3% -7.27pct
)k 7 Ax 9.6% 9.4% 11.2% 12.1% 13.3% 13.8% 18.3% 19.8% 6.01pct
BAT A 6.6% 6.3% 5.8% 6.1% 7.5% 7.6% 8.3% 8.8% 1.27pct

HIBRB: Wind, JRIESRIEAR F s

R, ZIMNE TEF YRR T R AR
11/ 24
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A 12: A&EFFHA (45 BFA)

RHEA 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl b 24K
Tk 58.6% 58.7% 58.9% 58.2% 59.7% 59.0% 58.8% 58.2% -0.02pct
FHRELS 26.1% 26.2% 26.7% 26.0% 27.9% 27.9% 29.3% 29.6% 3.61pct
B AR RAT 8.5% 8.6% 9.1% 8.4% 7.8% 7.9% 6.9% 6.9% -1.50pct
Bl Ak 3% = 6.8% 6.6% 5.3% 7.4% 4.7% 5.3% 5.0% 5.3% -2.10pct

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

Bk 8= 13.4% 13.2% 13.0% 13.1% 8.1% 8.4% 8.9% 8.5% -4.64pct
4 13.2% 12.5% 12.4% 11.6% 10.1% 9.0% 8.8% 8.5% -3.15pct
FHREKS 10.6% 13.4% 12.5% 10.9% 15.4% 15.4% 19.4% 23.6% 12.68pct
F AR RAT 9.6% 1.1% 17.9% 10.0% -1.2% -0.5% -17.8% -10.9% -20.92pct
) Ak 7 33.7% 22.4% 13.8% 43.4% -25.8% -12.7% 3.8% -22.2% -65.64pct

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

BB 10.0% 12.0% 13.0% 6.1% 5.2% 7.5% 8.9% 5.7% -0.44pct
B 9.0% 1.1% 12.4% 4.9% 6.7% 7.7% 8.8% 4.6% -0.30pct
BREF~ 6.8% 9.3% 12.5% 3.2% 9.6% 12.2% 19.4% 6.8% 3.56pct
B A AT 7.1% 9.9% 17.9% -2.3% -10.2% -7.3% -17.8% 5.9% 8.20pct
R Ak 7 42.2% 40.4% 13.8% 48.7% 7.3% 7.7% 3.8% 11.4% -37.29pct

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

EEER” 3,913,483 4,723,953 5,088,857 2,714,213 2,306,392 3,338,565 3,959,392 2,746,538 32,325
B 2,079,609 2,569,942 2,874,170 1,283,678 1,751,068 2,009,423  2,285747 1,310,812 27,134
BRER 721,429 984,470 1,315,966 383,717 1,139,254 1,442,015 2,303,908 962,540 578,823
B AT 243,661 338,633 614,401 93,734 -414,165 294,023 719,382 195,393 289,127
) Ak 868,784 830,908 284,320 1,140,552  -169,765 181,150 89,119 277,793 -862,759

BREWHEEHEMN 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 B e AL
ik 53.1% 54.4% 56.5% 47.3% 75.9% 60.2% 57.7% 47.7% 0.43pct
BRER 18.4% 20.8% 25.9% 14.1% 49.4% 43.2% 58.2% 35.0% 20.91pct
B RAT 6.2% 7.2% 12.1% -3.5% -18.0% -8.8% -18.2% 7.1% 10.57pct
R Ak 7 22.2% 17.6% 5.6% 42.0% 7.4% 5.4% 2.3% 10.1% -31.91pct

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

BE LT~ 1,569,870 810,470 364,904 2,714,213  -407,821 1,032,173 620,827 2,746,538 32,325
ik 766,716 490,333 304,228 1,283,678 467,390 258,355 276,324 1,310,812 27,134
BREF > 222,454 263,041 331,496 383,717 755,537 302,761 861,893 962,540 578,823
B AT 82,810 94,972 275,768 93,734 -320,431 120,142 -425,359 195,393 289,127
R Ak 7 497,890 -37,876 -546,588 1,140,552 1,310,317 350,915 -92,031 277,793 -862,759

RERFIMARE 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 B b R AL
ik 1.8% 1.1% 0.7% 2.7% 1.0% 0.5% 0.6% 2.6% -0.16pct
BREL” 0.5% 0.6% 0.7% 0.8% 1.6% 0.6% 1.8% 1.9% 1.07pct
B RAT 0.2% 0.2% 0.6% -0.2% 0.7% 0.3% -0.9% 0.4% 0.58pct
)k = 1.2% -0.1% -1.2% 2.4% -2.8% 0.7% -0.2% 0.5% -1.88pct

BABRR: Wind, S KAE AL BFRR P s

R, ZIMNE TEF YRR T R AR
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£ 13: HERFHERL ($45: BHAL)

RHEA 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl b B 4K
Pk 86.65% 86.42% 84.84% 82.74% 81.84% 81.14% 80.73% 79.34% -3.40pct
) RATIEE 0.58% 0.61% 0.59% 0.50% 0.52% 0.46% 0.39% 0.37% -0.13pct
B 3k §i 45 9.72% 9.90% 1.11% 13.32% 13.82% 13.93% 14.17% 14.91% 1.59pct
EAT A 3.05% 3.07% 3.47% 3.44% 3.81% 4.47% 4.70% 5.38% 1.94pct
Fl b3k 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl b B 4K
PSR YL 13.3% 13.3% 13.9% 14.3% 8.2% 8.4% 9.2% 8.4% -5.82pct
aE: 14.0% 12.9% 12.2% 9.5% 2.2% 1.8% 3.9% 4.0% -5.55pct
) RATEE 235.7% 147.5% 58.7% 8.1% 2.8% -18.8% -26.7% -20.3% -28.43pct
B 3k §i 45 -1.3% 7.8% 16.6% 48.6% 53.9% 52.5% 39.3% 21.4% -27.16pct
RATH A 37.8% 35.0% 51.2% 34.4% 35.3% 58.2% 48.1% 69.5% 35.11pct
BEMME 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl P 4K
Bt & Rtk 11.0% 13.4% 13.9% 7.2% 5.5% 7.9% 9.2% 6.4% -0.76pct
B 1.7% 13.8% 12.2% 4.5% 1.7% 3.2% 3.9% 4.6% 0.06pct
) RATHE K 54.1% 64.4% 58.7% -8.6% 5.7% -15.9% -26.7% -0.6% 7.97pct
) Ak 5 -0.5% 3.5% 16.6% 28.6% 31.3% 35.4% 39.3% 12.0% -16.56pct
B AT A 29.6% 33.1% 51.2% 6.4% 16.0% 39.3% 48.1% 21.8% 15.38pct
REMHF 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 B e AL
& itk 3,831,499 4635412 4,825,574 2,834,744 2,165,160 3,124,425 3,639,548 2,769,463 65,281
Pz 3,503,281 4,110,335 3,650,683 1,513,906 586,142 1,071,662 1,315,799 1,594,859 80,953
) RAT R 78,903 93,869 85,593 -19,790 -13,082 -36,849 61,752 -995 18,795
Bl Ak 7 -19,219 131,120 625474 1,252,829 1,373,139 1,551,699 1,726,556 733,493 -519,336
B AT 268,534 300,088 463,824 87,799 218,961 537,913 658,945 442,106 354,307
BREWHEEHEMN 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 B e AL
H# 91.4% 88.7% 75.7% 53.4% 27.1% 34.3% 36.2% 57.6% 4.18pct
) RATHE R 2.1% 2.0% 1.8% 0.7% -0.6% -1.2% A1.7% 0.0% 0.66pct
Bk 5 4 -0.5% 2.8% 13.0% 44.2% 63.4% 49.7% 47.4% 26.5% -17.71pct
KA A 7.0% 6.5% 9.6% 3.1% 10.1% 17.2% 18.1% 16.0% 12.87pct
IEHRF 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 Bl b AL
&t & A 1,455,214 803,913 190,162 2,834,744  -669,584 959,265 515123 2,769,463 65,281
FoE i 1,389,808 607,054 459,652 1,513,906  -927,764 485,520 244,137 1,594,859 80,953
) RATHEEK 29,011 14,966 -8,276 -19,790 6,708 -23,767 -24,903 -995 18,795
Bk §i 4 -53,703 150,339 494354 1,252,829 120,310 178,560 174,857 733,493 -519,336
KA A 90,008 31,554 163,736 87,799 131,162 318,952 121,032 442,106 354,307
RERFIMARE 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 B b R AL
3 3.6% 1.5% -1.2% 3.6% 2.2% 1.1% 0.6% 3.5% -0.10pct
B RAT 0.1% 0.0% 0.0% 0.0% 0.0% -0.1% 0.1% 0.0% 0.04pct
Bk §i 4 -0.1% 0.4% 1.3% 3.0% 0.3% 0.4% 0.4% 1.6% -1.36pct
EAT B A 0.2% 0.1% 0.4% 0.2% 0.3% 0.7% 0.3% 1.0% 0.76pct
BAERIR: Wind, JTEAIER LR F S
AR, ZBNE BEW LRI R AR
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& 14: FHEER

FREA 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 Rt AL
AMARH 33.5% 33.4% 33.2% 32.4% 31.7% 31.5% 31.6% 30.8% -1.60pct

ANAAE B R 25.2% 24.1% 22.1% 21.4%

ANAH R 1.0% 1.3% 1.4% 1.5%

Z R 4.7% 5.2% 5.6% 5.9%

12 F MR AR 2.6% 2.6% 2.6% 2.7%
k27313 4.2% 4.6% 4.9% 3.9% 5.3% 6.2% 6.8% 6.6% 2.62pct
PG 4 62.3% 62.0% 61.9% 63.7% 62.9% 62.3% 61.6% 62.6% -1.01pct

#i b 9.4% 9.0% 9.3% 8.7%

PR Ao BAE A 2.7% 2.6% 2.8% 2.7%

E %23 25.6% 26.5% 26.4% 26.3%

B Ho 7 b 3.0% 2.9% 3.1% 3.1%

AT AR SRSk 8.7% 8.8% 8.8% 8.5%

AL 1.8% 1.7% 1.8% 1.7%

AT 11.0% 10.4% 10.7% 10.7%
KBk 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 R A
MARE 41% 4.7% 5.1% 5.6% 4.2% 2.6% 3.5% 3.1% -2.48pct

AAAE B E -1.2% 2.2% -3.3% -3.3%

AN Tk 24.5% 41.2% 46.9% 28.3%

Z BB 44.8% 44.8% 32.2% 24.6%

12 F AR K -1.2% 7.7% 9.5% 12.4%
k27313 18.4% 16.2% 12.1% 7.5% 40.9% 48.5% 50.1% 80.4% 72.85pct
AR 18.4% 17.0% 16.8% 15.2% 11.1% 9.5% 8.3% 6.7% -8.50pct

LIER1 251% 20.6% 8.5% 4.4%

PR Ao BAE A 22.8% 27.7% 15.8% 13.2%

haE 16.3% 17.5% 13.5% 8.0%

B 8.3% 5.2% 1.1% 15.6%

A Fo T 4IRSk 20.0% 21.3% 10.5% 5.3%

AL 16.3% 20.4% 11.2% 11.8%

AT 19.0% 9.1% 7.2% 11.0%
BEMBE L 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 R A e
MARE 11.6% 15.1% 14.6% 16.6% 10.3% 9.6% 13.3% 13.9% -2.72pct

AN AAE B R -2.8% -5.0% -7.0% -9.0%

ANAH R 1.4% 3.3% 3.3% 4.1%

B HRR 12.5% 14.5% 12.8% 14.5%

12 F MR 0.5% 1.7% 1.3% 3.7%
ZHEBR -4.5% 1.0% 4.8% 16.1% 11.4% 22.6% 28.2% 1.3% 17.44pct
A 93.0% 84.0% 80.7% 99.5% 78.3% 67.8% 58.5% 84.8% -14.72pct

LEERI 20.5% 14.0% 13.1% 4.5%

PR A BAE A 7.1% 5.1% 6.2% 3.9%

% 3 29.6% 35.8% 26.4% 24.3%

B do 2.0% 1.3% 5.1% 5.2%

A AT 4IRSk 15.1% 14.0% 8.3% 5.3%

AL 4.8% 2.5% 4.4% 2.2%

ATk 13.8% 7.9% 14.9% 13.1%

AR Wind, | KRR KT TS

RAIREE, ZIMMHE
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& 15: AHEL (41 BHA)

FREA 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A Bl L AL
a8 B 51.4% 51.1% 51.6% 49.9% 49.6% 49.1% 46.6% 45.2% -3.90pct
ZH 21.3% 22.2% 23.9% 22.4% 25.9% 26.8% 251% 24.4% -2.45pct
&4 30.1% 28.9% 27.6% 27.5% 23.6% 22.3% 21.5% 20.9% -1.45pct
=3 47.5% 47.9% 47.5% 49.4% 48.3% 50.2% 51.4% 54.1% 3.87pct
ZH 27.1% 27.3% 28.1% 291% 30.3% 31.8% 33.3% 35.2% 3.46pct
& I 20.4% 20.7% 19.4% 20.4% 18.0% 18.4% 18.0% 18.9% 0.41pct
RHH % 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A Bl Z
A8 AR 3.4% 3.0% 10.2% 10.0% 1.1% 10.5% -4.0% -4.3% -14.82pct
A -1.1% 5.6% 23.0% 13.7% 25.3% 34.1% -1.2% -5.6% -39.68pct
& 6.9% 1.0% 1.0% 7.2% -1.2% -8.8% -71.2% -2.8% 5.96pct
AN 8.3% 7.2% 9.7% 16.4% 17.7% 13.9% 8.7% 11.9% -1.96pct
A 5.8% 10.0% 13.7% 20.4% 24.8% 22.5% 12.4% 15.2% -7.31pct
& 3 11.8% 3.7% 4.5% 11.1% 7.3% 1.5% 2.4% 6.2% 4.70pct
B & 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A Bl bR AL
N8 & 569,809 386,603 1,555,927 1,339,691 1,874,048 1,538,774 -330,358 -702,523 -2,241,297
ZH 123,436 308,653 1,107,492 796,545 2,061,564 2,248,339  -286,683 -494,127 -2,742,466
&4 446,373 77,950 448,435 543,146 -187,516 -709,565 -43,675 -208,396 501,169
MR 826,624 837,432 1,203,463 2,047,338 1,577,208 2,020,262 955,793 1,975,942 -44,320
ZH 668,001 643,457 1,000,340 1,446,533 1,565,742 1,927,808 890,495 1,595,938 -331,870
& 4 158,623 193,975 203,123 600,805 11,466 92,454 65,298 380,004 287,550
BEWHTHEMN 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A B &1
2 E) AR 38.8% 29.6% 55.0% 39.1% 53.5% 42.2% -56.4% -53.4% -95.54pct
A 8.4% 23.6% 39.1% 23.2% 58.8% 61.6% -48.9% -37.6% -99.14pct
& 30.4% 6.0% 15.8% 15.8% -5.4% -19.4% -7.5% -15.8% 3.60pct
MAF# 56.3% 64.1% 42.5% 59.7% 45.0% 55.3% 163.1% 150.2% 94.83pct
I 45.5% 49.2% 35.3% 42.2% 44.7% 52.8% 151.9% 121.3% 68.48pct
& 10.8% 14.8% 7.2% 17.5% 0.3% 2.5% 11.1% 28.9% 26.35pct

HAERF: Wind, JEIEFZREBR TS

RAIREE, ZIMMHE
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X 16: BEELFZHAL (B4 BAL)

FREA 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl 4L
FVTPL 7.2% 6.4% 6.9% 7.1% 7.1% 6.1% 7.1% 7.0% -0.11pct
AC 71.5% 72.7% 74.3% 73.7% 72.6% 70.7% 69.6% 67.5% -6.25pct
FVOCI 21.3% 20.9% 18.8% 19.2% 20.3% 23.3% 23.3% 25.5% 6.35pct
RHIGR 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl E 4k
FVTPL 6.2% 7.9% 8.6% -1.3% 12.6% 10.0% 24.4% 21.7% 23.05pct
AC 4.8% 9.9% 16.4% 15.0% 17.2% 12.1% 11.9% 13.1% -1.92pct
FVOCI 38.6% 29.8% 0.3% 1.5% 10.2% 28.4% 47.5% 64.5% 62.98pct
BREMEFE 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl 4L
FVTPL 65,827 -14,992 64,483 56,180 104,190 -6,061 198,482 46,279 -9,901

AC 481,966 815,784 1,243,717 212,680 624,250 587,742 1,045,136 348,941 136,261
FVOCI 173,636 183,678 7,766 114,857 410,814 860,334 1,060,290 567,320 452,463
BEMEFIHRRH  2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl e &AL
FVTPL 0.6% 0.1% 0.5% 0.5% 0.8% 0.0% 1.4% 0.3% -0.15pct
AC 4.3% 7.1% 10.5% 1.7% 4.8% 4.4% 7.4% 2.3% 0.57pct
FVOCI 1.5% 1.6% 0.1% 0.9% 3.2% 6.5% 7.5% 3.8% 2.81pct
PEHRF 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 B 4L
FVTPL 66,555 -80,819 79,475 56,180 48,010 -110,251 204,543 46,279 -9,901

AC 203,126 333,818 427,933 212,680 411,570 -36,508 457,394 348,941 136,261
FVOCI 85,883 10,042 -175,912 114,857 295,957 449,520 199,956 567,320 452,463
REWFIRRH 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 Bl &AL
FVTPL -0.6% 0.7% 0.7% 0.5% 0.4% -0.8% 1.4% 0.3% -0.15pct
AC 1.8% 2.9% 3.6% 1.7% 3.2% -0.3% 3.2% 2.3% 0.57pct
FVOCI 0.8% 0.1% -1.5% 0.9% 2.3% 3.4% 1.4% 3.8% 2.81pct

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

& 17 &N HAbLEAKE

Rt s (/1BiIk) 2023H1 2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 TR
B4 5 BAR AP 16.4% 15.2% 14.2% 17.9% 16.0% 14.4% 13.3% 18.3% 4.96pct
kA 5.3% 5.8% 5.4% 4.2% 5.1% 5.0% 5.0% 6.3% 1.29pct
ARAMEE FHARE 1.1% 0.0% 0.3% 2.7% 2.0% 1.9% 1.5% -1.2% -2.68pct
LA A -1.2% -1.2% -0.9% -1.8% -1.3% -0.7% -0.8% -0.5% 0.35pct
ok SN 3.1% 3.1% 3.3% 3.6% 3.5% 3.4% 3.5% 3.5% -0.04pct
Hibsrolks 4.0% 1.6% 2.3% 5.9% 6.8% 4.1% 6.2% -8.2% -14.47pct
REE LR (JBIK) 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 TR
4 5% BAR BN 15.0% 12.6% 10.5% 17.9% 14.0% 1.1% 9.8% 18.3% 8.51pct
ERUH 6.8% 6.9% 4.3% 4.2% 6.2% 4.6% 5.0% 6.3% 1.23pct
AAMEEFHARE 0.2% -2.3% 1.3% 2.7% 1.2% 1.7% 0.2% -1.2% -1.39pct
LA A -1.9% -1.1% -0.1% -1.8% -0.8% 0.4% -1.1% -0.5% 0.65pct
oAtk Gl 3.2% 3.2% 3.9% 3.6% 3.4% 3.1% 3.9% 3.5% -0.45pct
sk s 10.0% -3.7% 4.5% 5.9% 7.9% -1.6% 13.2% -8.2% -21.39pct

AR Wind, | KRR KT TS

RAIREE, ZIMMHE
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R 18: FHEEM

FaHEM (5EN) 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A Rl E AL
F 5 F RN 109.6% 111.8% 110.0% 112.8% 112.1% 115.5% 113.3% 115.3%  -0.19pct
KTk 4 1.6% 1.4% 1.7% 1.5% 1.9% 1.6% 2.1% 1.8% 0.21pct
Ak S 31.1% 34.0% 31.0% 31.3% 28.4% 28.8% 23.8% 26.3% -2.52pct
PRI P 5.9% 6.6% 6.0% 6.7% 6.0% 6.7% 6.1% 7.4% 0.66pct
AL S 28.9% 31.0% 31.8% 35.1% 33.2% 38.1% 38.8% 39.1% 1.03pct
SRR ) Ak S 19.9% 16.9% 17.1% 15.1% 18.6% 16.8% 22.0% 18.0% 1.22pct
Jo R 4 9.6% 7.3% 8.8% 6.8% 8.0% 6.1% 4.4% 3.8% -2.29pct
BATF AL S 10.6% 12.5% 1.4% 13.7% 13.9% 15.0% 13.6% 16.3% 1.32pct
£ 2.1% 2.2% 2.2% 2.5% 2.1% 2.4% 2.4% 2.6% 0.18pct
FHERARMELE 9.6% -11.8% -10.0% 12.8% 12.1% -15.5% 13.3% 15.3% 0.19pct
HAERR: Wind, JRIEFERAR & s
A 19: FEREABRSE (B4 BHA)
Vi 2023H1  2023Q1-3  2023A 2024Q1  2024H1  2024Q1-3  2024A 2025Q1 IR TR
RRER#®E 1.36% 1.36% 1.36% 1.36% 1.35% 1.35% 1.34% 1.33% -0.01pct
REBEE 218.62%  216.22%  213.97%  216.31%  218.43%  220.30% 214.91%  215.70% 0.79pct
RIESHE 1.79% 1.85% 1.92% 2.02%
faoR Sl &3 1.18% 1.27% 1.34% 1.43%
) 90 RA /R R 55.24% 63.14% 66.62% 74.94%
@1 L B K 172.77% 87.61% 106.02% 85.97%
R R 86.60% 93.47% 99.47% 107.19%
(ELR+H) IR 96.51% 116.87% 131.06% 143.84%
FESHERE (MHFAE) 0.52% 0.53% 0.45% 0.48% 0.46% 0.40% 0.43% 0.50% 0.08pct
RRAsstd g (MEMA)  23.75%  26.49% 22.73% 16.06% 21.41% 20.00% 24.08% 20.82% -3.26pct
R RRHAR 343,605 349,995 353,502 370,888 375350 377,955 379,458 395,399 15,941
KEERHAR 453,373 482,705 534,165 574,171
MK EREAT 65,215 138,448 136,205 190,528
IR 297,549 330,424 373,366 406,739
1 90 RA_E S A R 189,811 223,188 250,063 284,379
1Y A B RS A S 112,669 121,299 144,405 163,800
FARKER 34,074 82,723 118,579 139,086

HIFERF: Wind, JKIEAKEAAR TS

RAIREE, ZIMMHE
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% 20: RRREEA

FRRHREM 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A IR TR
AASR 3 11.8% 13.1% 14.4% 15.4% 16.2% 17.2% 21.2% 27.1% 5.94pct
ASAAE B R 4.6% 5.3% 6.4% 7.9% 7.8% 7.9% 9.9% 1.7% 1.79pct
ASAH R 0.9% 1.1% 1.0% 1.2% 1.4% 1.2% 1.7% 2.7% 0.95pct
%S 2.1% 2.3% 2.3% 2.6% 2.7% 3.3% 3.8% 5.6% 1.79pct
12 F MR AR 4.1% 4.5% 4.7% 3.6% 4.3% 4.8% 5.8% 7.2% 1.41pct
PNy e 88.0% 86.9% 85.6% 84.6% 83.8% 82.8% 78.8% 72.9% -5.94pct
#lig 22.3% 21.0% 20.4% 18.4% 16.0% 15.7% 13.4% 12.1% -1.29pct
PR Ao RAE 17.2% 13.1% 9.5% 9.9% 8.9% 8.5% 8.4% 9.9% 1.47pct
E% 3 11.2% 15.3% 17.0% 16.1% 15.0% 14.3% 12.8% 10.1% -2.65pct
B 10.4% 11.5% 12.3% 13.9% 14.9% 11.6% 12.1% 11.6% -0.56pct
A AT SRS 12.2% 11.5% 12.4% 11.9% 13.6% 12.4% 12.1% 9.7% -2.38pct
HHL 2.6% 1.9% 2.3% 2.3% 2.7% 4.0% 4.2% 3.8% -0.37pct
AT A 12.2% 12.5% 1.7% 12.2% 12.7% 16.4% 15.9% 15.7% -0.16pct
TRE 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A LT
ANASR 0.48% 0.49% 0.56% 0.60% 0.66% 0.70% 0.90% 1.15% 0.25pct
NN 20 0.24% 0.24% 0.31% 0.39% 0.42% 0.44% 0.60% 0.73% 0.13pct
ANAH T AH 1.59% 1.65% 1.54% 1.71% 1.84% 1.34% 1.65% 2.39% 0.73pct
ZBHRY 0.98% 0.97% 0.89% 0.91% 0.79% 0.86% 0.91% 1.27% 0.36pct
12 F AR K 1.81% 1.90% 2.24% 1.83% 2.27% 2.45% 3.03% 3.50% 0.47pct
AR 2.24% 2.09% 2.03% 1.96% 1.83% 1.81% 1.69% 1.58% -0.11pct
Hlig 4.08% 3.72% 3.39% 3.02% 2.31% 2.35% 1.95% 1.87% -0.08pct
PE ARG L 10.42% 8.31% 5.42% 5.96% 4.47% 4.40% 4.00% 4.87% 0.87pct
At 0.69% 0.85% 0.96% 0.88% 0.79% 0.73% 0.65% 0.52% -0.14pct
B 4.29% 4.79% 5.47% 6.14% 6.68% 5.37% 5.35% 4.99% -0.36pct
AL A2 5 IR 5k 2.34% 2.03% 2.13% 2.02% 2.12% 1.91% 1.86% 1.52% -0.34pct
EH L 2.38% 1.77% 1.87% 2.09% 2.03% 3.25% 3.07% 2.98% -0.09pct
F AT A 1.70% 1.72% 1.58% 1.57% 1.57% 2.13% 2.00% 1.97% -0.02pct
BENHEFER 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A GE%Lid
ANASRER -23.9% 182.0% 31.3% 39.7% 27.3% 34.6% 85.4% 162.1% 122.38pct
ASAAE B2 -14.6% 136.1% 21.3% 35.8% 6.0% 7.5% 42.5% 63.5% 27.72pct
AATH TR -5.5% 104.9% 0.7% 3.2% 3.8% 1.3% 9.1% 21.8% 18.61pct
ZBHRK -2.2% -9.3% 2.3% 5.9% 3.9% 9.9% 12.4% 37.1% 31.22pct
12 F MR -1.6% -49.7% 7.0% -5.3% 13.5% 16.0% 21.5% 39.6% 44.83pct
AR 123.9%  -195.3% 68.7% 60.3% 72.7% 65.4% 14.6% 62.1% -122.38pct
Hlig 24.7% 684.7% 12.8% -9.6% -17.5% 11.1% -23.3% -36.3% -26.74pct
PR Ao A A -52.3%  3955.2%  -37.9% -24.7% -5.7% -5.6% 7.4% 29.0% 53.70pct
A 9.1% 2132.8%  39.3% 24.5% -0.6% -3.2% 1.7% -46.5% -71.01pct
B d 13.1%  -3202.6%  21.9% 38.6% 29.8% 11.1% 21.2% 11.6% -27.03pct
AF AT SRS 45.0% -470.3% 23.5% 15.7% 38.3% 17.8% 6.5% -27.4% -43.14pct
EH L -5.7% 564.3% 8.1% 7.1% 8.0% 20.3% 7.2% 1.3% -5.81pct
H AT A -10.0% 406.2% 1.1% 8.6% 20.3% 58.1% 7.3% 6.3% -2.35pct
AR Wind, | KRR KT TS
AR, ZBNE BEW LRI R AR
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R 21: BAARA. RELRH (#4i: BHAL)

FERABRARE 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A ) b & 4k
b S v 124,547 202,623 133,849 182,677 122,255 150,816 102,069 126,663 -24,153
Bk 102,257 168,267 97,868 143,173 108,546 143,422 94,526 122,479 -20,943
A ERIE T 10,941 7,957 1,768 -1,182 -9,139
HA 22,290 34,356 35,981 39,504 2,768 -563 5,775 5,366 5,929
BRABMABRKIFT = FH 48 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A Rl b 4k
S Vi 0.73% 0.59% 0.72% 0.49% 0.59% 0.36% 0.44% 0.27% -0.09pct
Rk 1.06% 0.86% 0.91% 0.65% 0.90% 0.58% 0.70% 0.45% -0.13pct
BB R 0.20% 0.07% 0.03% -0.01% -0.08pct
HA 0.72% 0.60% 1.25% 0.71% 0.09% -0.01% 0.18% 0.08% 0.09pct
RERHR 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A R b 4k
b S v 614,815 637,393 720,750 797,251 887,235 884,252 954,237 947,338 63,086
¥ 590,949 603,983 654,124 672,762 751,196 756,391 819,886 815,497 59,106
AR 9,526 12,327 38,470 40,665 51,871 48,287 50,213 47,428 -859
HA 14,340 21,083 28,156 83,831 84,168 79,574 84,138 84,413 4,839
RESBIR =428 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A Fl pe 4k
ES v 1.75% 1.81% 1.86% 2.01% 2.03% 1.98% 2.03% 1.94% -0.04pct
B 2.96% 2.92% 2.93% 2.90% 2.97% 2.90% 2.95% 2.87% -0.03pct
AR T 0.11% 0.13% 0.38% 0.39% 0.46% 0.41% 0.39% 0.34% -0.07pct
HA 0.23% 0.40% 0.45% 1.43% 1.18% 1.18% 1.34% 1.34% 0.16pct
FI R Wind, ST RAIEFRLBAR T8
FiE: A e SR RE . KR ke e Gk RS,
B 6: TRARE
—— S — AR TRF —RFARRFE FAFAE
25.00%
20.00%
19.15%
15.00% 15.11%

W—WW._% 13.89%

10.00%

5.00%

HAE KRB Wind, JEAERZREAR TS

R, ZIMNE
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B 7: AR K5 Hikh ALK

e MK A AR = 3 i =0—ROE (#4t) ==0==ROE (5b) * (1-LFHpes)

18.00%
16.00%

14.00%

12.00%

10.00%

9.1%
8.00%
6.00% 6.2%
4.86%

4.00%

2.00%

0.00%

NN S s NN S NN D NN S e NN S e NN e NN S e N
0\%00,3;?‘%@ ‘19\%0’990"@2\%0"\ @'861906‘9\2\00\ '19(19611\06‘;& - '19(1:\0'9(}6{'1'\2\%0"\ '19&61:506{'52\%0\ ‘19(90‘1")‘(}0(1’& & ‘19(1?0'19@
Y PN Py Y Y Yy i 2 ¥ P Y Y D v
> > > > > > >
FAERR: Wind, J"RIEFREARR T <
B 8: BMAKEL P HIFBREKE
— R ARAE (FP)  — RS CREE, B, )

80.00 80.00

70.00 65.36 67.56  70.00
63.78 62.38
60.18 61.96.  61.30 | 6040
60.00 57.66  57.62 59.49 56 67 5747 50,00
55.64 | 5380 gyg9 g 5397
51.46 .90

50.00 P S 47.0 50.00

40.00 37-50 o 40.00

30.00 30.00

20.00 20.00

10.00 10.00
S & '

NN o NoOo NN o NN o Noo N
ST TS ST 1€ 37 g% @ 9 o S T
R i S L M A A R L R L S AL
v v v v v
HIERIR: Wind, JRIEF KA T8
RARG, ZINE 55 5 ISR TTHY % 3R P
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R 22: W+HXBAR (20255 —FEK)

BAR LA ) AR B AR MR
1 I AR A PR T F] 34.8% B A K HEA
2 AL AR Sk A [ B3 31.1% B AR HE
3 A b gk H(RIZAA FRAE) 24.2% Al H & BN EA
4 SEALREALEES 3.5% B A K £
5 Ak S st FAT RN E) 0.7% Al AT B iEA
6 o E R A A Bk PN A TR 3] 0.7% Al A R EA EA
7 & RIC AT A FRFTAELNE) 0.3% B A K BA EA
8 F B LB 4RAT- LAE 50 X 5B ARG HGEFR T AL 0.2% B AR B2
9 T E THBRTIRA LA E) A A3 IR 300 5 AR A XSSEE A F AL 0.2% B AP At
10 & B IRARAT AN A TR 8] - 5 77 38 73R 300 R 5B Ak X $6 40 K A XAE AR K A4 0.1% Fil A M At
&t 95.71%
A FIR: Wind, J EAERLREAR TS
& 23: WHXKAE (202454 K)
) AR &Y
1 b AR A AL 8 34.8% B AR HiEA
2 A AR 3k e [ U B 31.1% Al A MK B R
3 B b sk B (RIZA)A FRAE) 24.2% B H R BN EA
4 SEAMREALE LS 3.5% B AP B %
5 A Je sk BR8] 0.7% ad A P BohiEA
6 W E R AA RPN A PR3] 0.7% Fad A R EAEA
7 F RIC AT A PRI RN E) 0.3% B A K BA HA
8 B T#4RAT- LIk 50 X 5 A R XABHEE AR T AL 0.2% B A K At
9 B T HEATIRA PR ) A A58 IR 300 35 A TP A XA BGER R T AA 0.2% RAE AR H
10 F B HIRARAT IRAD A PR3] - 5 77 35 P IR 300 X5 B Ak X5 38 A KAE AT A4 0.1% Al A K b
&t 95.71%

HAERF: Wind, JEIEFZREBR TS

R, ZIMNE
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MAk: THBAFTEARAE (FREFEA: TR, T8ictls: §50)

2023A 2024A 2025E 2026E 2027E 2023A 2024A 2025E 2026E 2027E
MER4E (42) FlEA
PIE 7.42 7.42 7.32 7.16 6.91  AALEMA 655,013 637,405 620,737 626,024 643,152
P/B 0.76 0.71 0.66 0.62 0.58 EUEN: N 1,405,039 1,427,948 1,483,885 1,548,669 1,618,895
P/PPOP 4.52 4.72 4.84 4.69 4.54 F& Z 750,026 790,543 863,149 922,644 975,743
EY e HF RN 119,357 109,397 112,679 118,313 121,862
EPS 0.98 0.98 0.99 1.01 1.05  AdbiEgdn 68,700 75,001 71,251 74,813 77,806
BVPS 9.55 10.23 10.94 11.68 1245  ZddEA 843,070 821,803 804,666 819,151 842,820
PPOPPS 1.61 1.54 1.50 1.55 1.60  Fidk ik 388,744 367,888 348,795 357,458 368,661
DPS 0.31 0.31 0.31 0.32 0.33 e B 10,662 10,765 13,858 14,500 15,173
¥ ST ES 31.29% 31.28% 31.28% 31.28% 31.28% A SR e 28 227,266 230,460 225,307 225,266 231,776
JR Gk B F 4.21% 4.24% 4.27% 4.37% 453%  FALAR 454,326 453,915 455,872 461,693 474,160
W EE ERIZI ST ON -32,360 -32,088 -30,484 -27,435 -24,692
oK 12.4% 8.8% 10.0% 9.5% 9.5%  K&HTAIIE 572,782 548,490 535,018 551,949 571,180
HHIGR 12.2% 3.9% 8.0% 9.0% 10.0% K FAAAMRK 150,816 126,663 109,630 117,691 121,712
LN s 53 13.0% 8.9% 10.5% 8.1% 8.3%  AlEEH 421,966 421,827 425,388 434,258 449,468
& AR 13.9% 9.2% 10.7% 8.3% 9.1% it 56,850 54,881 55,300 56,454 58,431
PRk R E 3.86% 3.44% 3.20% 3.05% 2.92%  AAE 365,116 366,946 370,088 377,804 391,037
ESCES R yodle £ 3.36% 3.08% 2.92% 2.79% 2.70%  JadsA)E 363,993 365,863 368,951 376,610 389,784
EXTYE LR K 1.86% 1.65% 1.58% 1.53% 150% FEhthk
B8 AR AT a 2.02% 1.91% 1.90% 1.85% 1.80%  GHEH 26,086,482 28,372,229 31,209,452 34,174,350 37,420,913
8 £ (NIM)-3) HAA 1.57% 1.38% 1.22% 1.13% 1.07% R BRI & 756,388 815,493 830,259 857,250 880,753
HA) £ (NIS)-5) H44 1.34% 1.17% 1.02% 0.94% 0.89%  FHAH 25,386,933 27,613,781 30,379,193 33,317,099 36,540,160
B ik -7.71% -8.34% 3.00% 5.00% 3.00%  EAEK” 11,849,668 14,153,576 15,427,398 16,353,042 17,334,224
X SN NS 22.31% 22.44% 22.86% 23.58% 23.69%  AARAT 4,042,293 3,322911 4,138,632 4,511,109 4,962,220
AN 26.96% 28.04% 28.00% 27.50% 2750%  RlkH~ 2,340,974 2,430,093 2,551,598 2,628,146 2,706,990
e S EEETE e 0.61% 0.47% 0.37% 0.36% 0.34% ek * 1,077,211 1,301,385 1,343,608 1,452,727 1,581,493
5% FRBTAFALE 13.47% 13.01% 13.00% 13.00% 13.00% A& * 44,319,417 48,278,809 53,327,080 57,666,646 62,424,347
DY i F et 44,697,079 48,821,746 53,744,323 58,109,096 63,259,722
B AN -5.3% -2.7% -2.6% 0.9% 27% A 33,521,174 34,836,973 37,623,931 41,010,085 45,111,093
HF RN 7.7% -8.3% 3.0% 5.0% 3.0%  wRATHEER 231,374 169,622 169,622 169,622 169,622
ST TN -3.7% -2.5% 2.1% 1.8% 29%  Flkffr 4,387,964 6,114,520 7,337,424 7,777,669 8,244,330
Bk -7.6% -5.4% -5.2% 2.5% 31%  RATHA 1,369,777 2,028,722 2,637,339 2,769,206 2,907,666
RAEATA)IE -5.7% -4.2% -2.5% 3.2% 35% it 39,510,289 43,149,837 47,768,315 51,726,582 56,432,710
FiE B -0.6% 0.0% 0.8% 2.1% 3.5%  fifkasit 40,920,491 44,834,480 49,500,845 53,602,675 58,479,493
A8 1.1% 0.5% 0.9% 2.1% 3.5%  MAEMBLIT 3,776,588 3,987,266 4,243,478 4,506,421 4,780,229
VaEF 4 A8 0.8% 0.5% 0.8% 2.1% 35% KERE
BAREA TR HAH 353,503 379,459 412,269 446,408 450,721
ROAA 0.87% 0.78% 0.72% 0.68% 0.64%  RREFHE 1.36% 1.34% 1.32% 1.31% 1.20%
ROAE 10.66% 9.88% 9.38% 8.97% 8.72%  FREAERE 0.45% 0.43% 0.45% 0.40% 0.30%
RORWA 1.56% 1.46% 1.40% 1.35% 131% H&EEEE 214% 215% 201% 192% 195%
FARR AR 2.90% 2.87% 2.66% 2.51% 2.35%
KARFAE 19.10% 19.39% 19.74% 20.03% 20.28% A
—RFARARFE 15.17% 15.36% 15.43% 15.47% 15.49% ARk 77.82% 81.44% 82.95% 83.33% 82.95%
Hos —BFRFAE 13.72% 14.10% 14.24% 14.35% 14.43%  FHIEK 58.36% 58.11% 58.07% 58.81% 59.15%
FuA Fe 7 24,641,631 25,710,855 27,253,506 28,888,717 30,622,040  #HE XK 26.51% 28.99% 28.71% 28.14% 27.40%
FUF An A F S 55.13% 52.66% 50.71%" 49.71%" 48.41% 5.24% 4.98% 4.75%" 4.529%" 4.28%
AR Wind, [ EIEF KRG
RBIMEE, ZIMNE BEW LRI R AR
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GF SECURITIES

] 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 B AR R

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

J RAEF— 8] B F AR BB

EN: AR 12AAR, BRNEIET KA 15%% L.

¥ FHAR12AAR, RMEILET KE 5%-15%.

#FAH: THAKR12AAN, RO KRS E@ENT-5% ~ +5%.
i FMARK12AAN, BROMEINE T KA 5% L.

BRA KM
7N T T T oy s SO

Hoak JINTRARLGH R TRERAER R TEREARL LA THAINRGR  ARETRLEST 5
26 5 KIEAKE A7 6001 HAFAGAE A2 FARKE 18 B ik 420 FABMRM A KA 27 4
1 31 & KA 37 #

U A, 510627 518026 100045 200120 -

BIRERAR  gfzqyf@gf.com.cn

AR AR B

AR | R AES RN PR 8) A R BENAM RINE, T RAESNA TR E) R R BRAMPA T SHARA T RAER . AIRE 09 451RIE R F
R MR ek, EAAANEERE T AIEATIZE RRIR 0 LA AR R AR AL T T TF 8 12BN TR
T RAESSEANAT PN ) BB EE NS AP A IE AL A S L STk, 2 P EIERANRTE, AFTARETTE CRRESHRIRIN) 695

4.
SRS (B8 ) ARG LEFBIER A E IEAREE I (4 SHMER) R, B ARekal?, inARSETYES
B H 4.

ARG E 2 FFRAT T T BIEA LD RIEM AT IR FAE A A I AR BT & T F 4 AR A R4 4 AR

TE£FH

JRAESPEIAT PR 8) BH KA T e 5 AR T RAGY N E) FRIEEE I L HXF, Bk, BFH L LH BT LIRS DA T3]
B A S B B ST A AR 8 A A 2508 Rt at AR 40 b 5 A Bl AR T RLARIE AIRE 1 SN AT R R, BAE R E
A TR TG AAT RIS R, AT K495 FAEAIL M A D ARIE AL TAR K 49 5 0 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 TEF YRR T R AR
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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 &) 2 ]~ BAEFIZAAE 09 B P 145 AAAEHM K%, TATINATF R AT, RABRAT TMER, EAF-FH AR T A RS 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 ) BRABRTIRE PTG 1 E 12 A NIRRT LS50 X £ .

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 TEF YRR T R AR
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