= i

GF SECURITIES

RSV W EIT

ESHER S

7 e K EIN

b7 4847 (601169.SH) g A2

PRRRHEE, RRES4GRFE U0 67 %

ARIFA EA
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Y2 ) L3 ik A A-3.2%. -2.2%. -2.4%, 3ikix 24A HA %
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o FE:(1)ARAAREHK, 7 . 25Q1 R R F3E K 10.3%, =84 oo
HEARMAT TR 54, AR ﬁuﬁé‘}}]&%\ Hlik b SAT R AR A
EREAM, GE. L&, THBEHEFELMBFELATL, MAER
BN, Rifuin, N8 24 FOARNAFT AR, LT NEHIEE
Faekr, 25Q1 A HLs:, 25Q1 FHFIIEK 19.1%, 3ERKF
MR 0.91pct. (2) FRIGikIEIE, 25Q1 F4 9 AN EF BN
14.42 1270, Rl K 24.4%, 7 2024 5 4-28.4%, T E = EHK,
(3) FARERME, FREBHLEHR. 25Q1 KRR E 1.30%, ik
T 1pct, FFREAME, RRATERIRKIERLIFS THE, 24 5F
1A 1.79%, 4% 24H1 F47 8bp; MATAMRE KA, 25Q1 KR &4 &R
FALH 0.96%, I T dbp. (4) RAMARKE. 25Q1 124
25.42%, %% 24 £ T 3.71pct.

® KiE: (1) BEZKLKE. MENSF 25Q1 482 1.29%, 42 24A/
24Q1-3 4 A FAT 14bp. 15bp. H¥ A &=l F IR T4 33bp,
& RATRAE IR T 20bp, 0% MEELTATEN. (2) H4edE
BARE, 24A25Q1 HARIE BN R 5 K3 26.2%. -17.7%.
25Q1 #Fs 41.82 104 AAMEE HAM#2-11.98 12T, 9% & &

10/24  12/24  02/25 04/25

b ARAT — K300
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SAC #4E5: S0260518020004
021-38003646
nijun@gf.com.cn

SHTIR: HE

SAC #4E5: S0260518080004
SFC CE No. BNU965
021-38003625
xujie@gf.com.cn

SMIF: MWE

SAC #iE%5: S0260525040004
021-38003643

gflinhu@gf.com.cn

FiEE F W KA £
L]i 24.4%,. WEE, REMEFESBIEARM T 5 U oy

-7.0%, IR 24A 445 % $h+5.11pct.
30ILAC K 7 3% 23k 11424270, & Fhn R 2 A Rk shat e 5 6 k3
(3) RAAREFRILTAT. 25Q1 S —RTALEEH 8.64%, I
W% 31bp, PR & ARG 5% 4z 60k T M 33.33 127,

-8.01pct, 3] £

&%%WA RTEEBANE L RS ET).

FRKFR:

A TARAT (601169.SH) 14 2025-04-15
o AWM HRFAW: it 8] 25/26 F )3 FFANE RSN H 215%  gameie o zea
13.42%, EPS 5414 1.0011.14 7LIM, HATEMAL 2526 4 PE 2 42407 (601169.SH) 25  2024-09-02
A4 5.49X/5.28X, /L 25/26 4 PB 5514 0.44XI0.41X, %&HE  ymmussr. ik kL
28] % PB (LF) AP ARFe KRBT, 6T 8) RAT MRS 4 g
7 0.50 45 PB, *f AF2HA 6.37 LK, HhHF “EN” TR, J 7447 (601169.SH) 5t 2024-05-01
® R&dRT: (1) RAZFRBMTAT, TFREREEN. (2) W wyamm, twiross

AHBRBTH, HHEHPCTEE. (3) THAFES, LHKETT.

RBIREE, ZIMMNE

1/23

BEVRIEARTESZER



= IRl

GF SECURITIES RfE{T | EE?& IJ_-_I-I;F
B A&7
B 1: RitEd. PPOP. JaHEFNE B FEHIR i 4
B 20 BRI (2025Q71) oo, 5
B 3: BRI ZEIFA (2024A) oot 5
B 4: £FEEH. PPOP. 1384 ANE R FLIZIR o 7
B 5 £EFFLZEIS (2025Q71) oo 8
Bl 8. AR T BT oottt 18
B 7: RIEHAR T F 38R 5 A A T ARIZ R e 19
RPN E - WL E . & & T 19
A oA RV SFEAFIEIE (FA5 BT IU) e 3
20 BATAEB R BUIZAR oot 4
/T,tx 3: ?1‘]’”bb.]kéjr%;}ﬁ7] ........................................................................................ 6
F A BAF B IER e, 6
F B BB ALZERIEEIZAR oottt 7
F B BB AR oo, 8
FT: HEFEAEELEM oo s 9
F 81 Bt ROE F B oottt 9
F 9 B ROE TR oot 10
A 10: AEE. FAE ALTFRER, HEABEAREE e 10
A M ALK \Iﬁz&m$ & REDTRAE., FLEAEEM oo, 11
F 120 AT I (AL BT IL) oo 12
F 130 FERFEI (BAL: BT IL) oo 13
F AL TRBEE L oottt 14
F A5 BB (BAL: BT TU) oot 15
E 16 BEET I (AL BIIU) coeeeeeeeeeeeeeeeeeeeeeesee e 16
FAT: AEEHN T BHIEA M oo, 16
A8 B B I oo 17
R 9. TR BFRBEIEAT (AL BT oo 17
& 20: BAAAREK . KERT (A5 BT oo 18
A 210 AT ARIEER (2025 F—FER ) oo 20
F 220 BTHKIEIR (2024 FFFF R ) oot 20

R, ZIMNE

BEVRIEARTESZER
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GF SECURITIES

JEFRIT I =RETE

R 1. REM SR (45 FHA)

R 54847 2023H1  2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 RIL AL
ST INGIE 2 -1.56% -3.21% 0.66% 7.85% 6.37% 4.06% 4.81% -3.18% -7.99pct
RAAIER o3 6.17% -9.20% -3.06% 9.68% 5.39% 4.30% 4.49% -2.24% -6.73pct
JafE4 ) F He i ik 4.89% 4.50% 3.49% 4.95% 2.39% 1.90% 0.81% -2.44% -3.25pct
ROE (#1b) 11.58% 11.05% 9.32% 12.40% 10.98% 10.41% 8.65% 11.31% 2.66pct
ROA (#44¢) 0.82% 0.77% 0.72% 0.83% 0.81% 0.71% 0.65% 0.71% 0.06pct
$EE 1.54% 1.54% 1.47% 1.47%
A £ 1.54% 1.53% 1.48% 1.47%
AAMALL 24.89% 27.98% 28.88% 26.41% 25.63% 27.78% 29.13% 25.42% -3.71pct
ES walhit ¢ 13.50% 15.34% 10.65% 11.20% 8.62% 9.66% 12.61% 14.76%
R gk 11.30% 13.49% 12.14% 11.63% 9.62% 8.89% 9.65% 10.34% 0.70pct
poE R £ 11.46% 10.69% 8.18% 9.31% 13.03% 14.57% 18.34% 19.25% 0.91pct
EER N F 55.30% 55.07% 54.26% 55.35% 56.05% 54.71% 53.07% 53.09% 0.02pct
BB 8 T 64.99% 64.30% 62.56% 63.65% 67.59% 66.93% 65.72% 66.45% 0.73pct
‘ﬁmxfﬁwgz 180,376 195,948 218,233 104,406 152,334 154,930 194,423 129,284 -65,139
BRI T 156,863 156,121 156,011 110,316 272,605 304,999 382,544 150,449 -232,095
RS BAHM 26,501 26,510 26,605 27,771 28,399 28,433 28,951 30,410 1,460
RRRHE 1.34% 1.33% 1.32% 1.31% 1.31% 1.31% 1.31% 1.30% -0.01pct
ﬁé&i#‘- 217.65%  215.23%  216.78%  213.13%  208.16%  209.73%  208.75%  198.08%  -10.67pct
R R 1.50% 1.78% 1.87% 1.79%
fad Sl &3 1.67% 1.72% 1.82% 1.62%
#4090 KA E/IR B 79.96% 80.80% 86.28% 84.31%
A1 R A 264.56% 213.69% 165.50% 176.39%
WA TR R 124.77% 130.23% 139.18% 123.83%
(Em+04) IRR 194.67% 187.25% 193.91% 175.25%
T RSH A RE 0.68% 0.77% 0.79% 0.69% 0.98% 0.89% 1.00% 0.96% -0.04pct
R RALA R & 41.40% 49.44% 51.65% 35.01% 61.01% 58.54% 67.01% 53.44% -13.57pct
B —BH AR 9.19% 9.25% 9.21% 9.11% 9.15% 9.11% 8.95% 8.64% -0.31pct
RAFRE 13.46% 13.46% 13.37% 13.12% 13.11% 13.35% 13.06% 12.52% -0.54pct
A KR Wind, JKAEFRZREART TS
iE: BN, REIALA. FESAE. ROE (FF46) . ROA (4b) . #H & 2. A2, RRHFHAREHLH ZiTEIE,

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

— = N ] P i R GFTA)E R g = )14 A T F) bU3E i%
35.0%
30.0%
25.0%
20.0%
15.0%
10.0%
5.0%
0.0%
-5.0%
-10.0%
-15.0%
-20.0%
NN D5 NN 5 % NN D5 NN D5 e NN D v NN S5 - NN S N
0'\%00"@ & f@'&Q@oQ@Q\ & ‘19@ 6‘9061'& & @@0'1:\061:@ & ‘19(1:\ 61'{)’069"2\‘1/@ f@rﬂc'ﬂboéﬁb oS @&6’/&&& - @WD‘Q@O
P P N P P PP > P P P P P D R %
v P> v 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 -1.6% -3.2% 0.7% 7.8% 6.4% 4.1% 4.8% -3.2% -7.99pct
%A BN P g -3.9% -3.8% 2.2% 1.9% 3.8% 2.7% 3.1% -1.4% -4.52pct
E N SNG 5.5% -1.3% 10.4% 27.1% 13.4% 8.3% 10.1% -7.8% -17.81pct
BF G ERMARIEE  -41.4% -41.6% -31.6% -16.1% -16.9% -16.7% -28.4% 24 4% 52.85pct
gk BANF LIgiE 54.8% 33.7% 48.7% 51.1% 25.5% 17.8% 26.2% 17.7% -43.87pct
ESIS g ah 7.7% -9.2% -1.9% 11.7% 9.8% 5.7% 7.3% -5.3% -12.65pct
LA R gt -6.2% -9.2% -31% 9.7% 5.4% 4.3% 4.5% -2.2% -6.73pct
FIE SR b3k 5.5% 4.4% 3.7% 4.7% 2.8% 2.1% 1.5% -1.3% -2.79pct
A AR P 3 ik 4.8% 4.3% 3.2% 4.6% 2.1% 1.7% 0.6% -2.5% -3.10pct
Va8 A8 Bt ik 4.9% 4.5% 3.5% 5.0% 2.4% 1.9% 0.8% -2.4% -3.25pct
FIER R Wind, JTKIERR B F
RBIREE, ZENE BEVRIEARTESZER
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B 2: EitFEkLsgIHFe (2025Q1)

b7 45472025Q1 L 4 BR 3 I o

16% -

a0 | 13:6%

12% -

10% -

8% -

6% -

4% -

2% -

0% - . ; . ; ; ; ; ; ; ; ;

2% - 7 | [ | . r

4% - (2.5%) (2.4%)

.6% J
3 % ko Ht 3 t % D )2
& g F i 2 PN % Eid A # #
* % 4 i d A jid it # ) Ji3 #
7 % X PH N # ES F:2 2l
#, ke Jm 19 * e
# A ﬂ

7£

HAERR: Wind, [ EKIEFLEAR TS

B 3: RitREkLgIHFS (2024A)

AL FARAT2024A b 45 3R 3 3 4

14% -
1205 | 11.59%
10% -
8% -
6% -
D |
4% I
2% 1 I B 0.61% 0.81%
0% - : : : : : : : . Il
A % # £ #, i3 #* %l % v )2
& & F e & A % 2% ) # &
x £ 4 I e e it #, gl 3 %
7 % i # A # % % #)
AL & ha 1 % i
# A #)
i
AR R Wind, JEAEAL AR TS
RARBE, LIMNE ESWIAIER TR % AR
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% 3: RitRkLgdHay

Rtk ) 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 R
£ & AAR 1.7% 12.8% 10.7% 10.9% 9.5% 10.3% 11.6% 13.6% 2.01pct
%8 E -15.6% -16.6% -12.9% -9.0% -5.7% -7.6% -8.5% -15.0% -6.54pct
FFERMAN -5.4% -4.9% -3.6% -1.8% -1.9% -1.6% -2.8% 2.1% 4.91pct
HAlk X 7.4% 5.1% 6.0% 8.0% 4.5% 3.0% 4.6% -4.0% -8.60pct
H B 0.0% -0.1% -0.1% 0.0% 0.0% 0.0% 0.0% -0.2% -0.15pct
FRACEN -4.3% -5.5% -3.3% 1.6% -1.1% 0.3% -0.4% 1.2% 1.64pct
H&ITR 1.7% 13.6% 6.8% -5.0% -2.5% -2.2% -3.0% 1.0% 3.94pct
HAAE -0.7% -0.1% -0.5% -0.1% -0.7% -0.4% -0.9% -1.2% -0.31pct
A7 4.8% 4.3% 3.2% 4.6% 2.1% 1.7% 0.6% -2.5% -3.10pct
Y BRFR A A)E 0.1% 0.2% 0.3% 0.3% 0.3% 0.2% 0.2% 0.0% -0.15pct
Va4 )i 4.9% 4.5% 3.5% 5.0% 2.4% 1.9% 0.8% -2.4% -3.25pct

I RB: Wind, JRIESRIEAR F s

& 4 Ritlgheiy

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

2 T TN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
A EAN 73.6% 75.5% 75.5% 72.2% 71.8% 74.5% 74.2% 73.5% -0.72pct
FIRR ON 175.3% 179.5% 180.6% 177.5% 174.6% 179.3% 176.9% 169.7% -7.21pct
F8Z 101.7% 104.1% 105.2% 105.3% 102.8% 104.8% 102.6% 96.2% -6.49pct

EIF N ON 26.4% 24.5% 24.5% 27.8% 28.2% 25.5% 25.8% 26.5% 0.72pct

e N3 L TN 7.5% 6.8% 7.2% 6.6% 5.9% 5.4% 4.9% 8.4% 3.47pct
BRI N SN 18.9% 17.8% 17.3% 21.2% 22.3% 20.1% 20.8% 18.1% -2.75pct

B &k 52.0% 54.5% 57.8% 49.3% 53.6% 55.4% 59.2% 48.2% -11.03pct
A 4B RE B 24.9% 28.0% 28.9% 26.4% 25.6% 27.8% 29.1% 25.4% -3.71pct
BAEB % 25.8% 25.3% 27.6% 21.7% 26.7% 26.4% 28.8% 21.4% -7.32pct
WEAAIA 73.7% 70.7% 69.6% 72.5% 73.0% 70.8% 69.4% 73.2% 3.80pct
FURERS -1 47.9% 45.3% 42.0% 50.8% 46.3% 44.5% 40.7% 51.8% 11.12pct
A 42.8% 40.9% 38.6% 44.6% 41.1% 39.9% 37.0% 44.9% 7.85pct
254 A8 42.6% 40.7% 38.4% 44.5% 41.0% 39.8% 36.9% 44.8% 7.85pct

HIFERF: Wind, JKIEAKEAAR TS

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

B & PPOP. 1E&4 48 i1%

60.0%
e F AN F I iE el 25 T A ] B3 i JaB %48 ) peig g
50.0%
40.0%
30.0%
20.0%
10.0%
‘ \_ r
o \=ai <
-10.0%
-20.0%
-30.0%
NA S XN 9 5 N 9 5 X N 9 H XX N9 H N 9 5 X N 9 H X N
R T S S S e s @o rLQo @o %Qo %,\o %,\o %,\o rb,\@ ,,;9 rL,L@ rL,Lo rﬁ(} rﬁp rtt,o rtbo ribo rﬁ,‘o m"o (Luo %uo (ﬁ)o
N A A A NN I S NENENE N
FAERR: Wind, JEAEARZEART TS
& 5: BFFWHGRE L%
LXES ST Jop 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 &k
BN F LR 4.2% -6.4% 14.0% 7.8% 5.0% -0.7% 7.0% -3.2% -10.17pct
) BN P3G ik -4.4% -3.7% 3.0% 1.9% 5.8% 0.5% 4.3% -1.4% -5.71pct
EN R INO T £ 33.5% -15.7% 69.5% 27.1% 2.8% -5.2% 15.3% -7.8% -23.04pct
HE U RRARIEE  -15.8% -42.1% 11.9% -16.1% -17.9% -16.1% -55.1% 24.4% 79.51pct
Ak SN R IZiE 61.3% -0.4% 135.8% 51.1% 8.9% -1.5% 53.8% 17.7%  -71.48pct
B ¥k R gk -0.4% -11.8% 21.4% 1.7% 8.2% -1.5% 11.2% -5.3% -16.54pct
RAERABA R gk 1.4% -15.6% 22.7% 9.7% 1.5% 1.8% 51% -2.2% -7.31pct
HiE SRR b % 10.9% 1.8% 0.9% 4.7% 0.7% 0.4% -1.0% -1.3% -0.32pct
%8 R g ig 8.1% 3.1% -0.6% 4.6% -0.7% 0.7% -3.5% -2.5% 1.01pct
Va5 A B P ik 8.4% 3.6% -0.1% 5.0% -0.4% 0.7% -3.3% -2.4% 0.86pct
FAER R Wind, J"LIEARBAR T
RBIREE, ZENE BEVRIEARTESZER
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JERIRIT | =M AIT

%k 6: $FEFILLHS

xS DX e 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 R R
& &R AR 12.2% 14.1% 13.0% 10.9% 9.5% 8.9% 10.9% 13.6% 2.73pct
BLE -16.6% -17.8% -10.0% -9.0% -3.6% -8.4% -6.6% -15.0% -8.45pct
HFHEREAN -1.1% -3.8% 0.9% -1.8% -2.0% -1.0% -6.1% 2.1% 8.28pct
HAL 2 9.7% 0.5% 10.0% 8.0% 1.1% -0.3% 9.3% -4.0% -13.28pct
SGAEAL B An -0.1% -0.1% -0.1% 0.0% 0.0% -0.1% 0.0% -0.2% -0.18pct
FRAEN L -2.8% -8.5% 9.0% 1.6% -3.4% 2.7% -2.3% 1.2% 3.59pct
&R 9.5% 17.4% -21.8% -5.0% -0.8% -1.4% -6.0% 1.0% 6.99pct
HHAF -2.8% 1.3% -1.5% -0.1% -1.4% 0.4% -2.5% -1.2% 1.32pct
%A 8.1% 3.1% -0.6% 4.6% -0.7% 0.7% -3.5% -2.5% 1.01pct
X3 & il 0.3% 0.5% 0.5% 0.3% 0.2% 0.0% 0.2% 0.0% -0.15pct
a8 A 8.4% 3.6% -0.1% 5.0% -0.4% 0.7% -3.3% -2.4% 0.86pct

HAERBR: Wind, JEIEFZREBR TS

A 5. #%FFkL%Fy (2025Q1)

L FARAT2025Q1% F & b 47 IR ) F5 5

16% -
1406 | 136%
12% -
10% -
8% -
6% -
4% -
2% -
0% - : : . : . . . . . :
2% - O - . r
4% A (2.5%) (2.4%)
6% -
A % % #* # A % el # > Ja
8 & F o A A & Fid il Eid +
* £ P TS B 3 it #, il M %
i % E 4 G A #® % A A
% S Ho b e i
A# N A
7
HAERF: Wind, JEAEF LA TS

R, ZIMNE
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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 70.9% 79.4% 75.4% 72.2% 71.5% 80.3% 73.5% 73.5% -0.02pct

F) BN 173.8% 188.3% 183.8% 177.5% 171.7% 189.7% 169.9% 169.7% -0.27pct
&k 102.9% 108.9% 108.3% 105.3% 100.2% 109.4% 96.4% 96.2% -0.25pct

EIF NN 29.1% 20.6% 24.6% 27.8% 28.5% 19.7% 26.5% 26.5% 0.02pct

HFHE TR 6.6% 5.2% 8.7% 6.6% 5.2% 4.4% 3.6% 8.4% 4.77pct

S SLEI NN 22.5% 15.4% 15.9% 21.2% 23.3% 15.3% 22.8% 18.1% -4.75pct
Bk 56.3% 59.7% 67.5% 49.3% 58.0% 59.2% 70.1% 48.2% -21.96pct
A 557 28 5 22.4% 34.3% 31.5% 26.4% 24.9% 32.5% 33.0% 25.4% -7.58pct
BARAR K 32.5% 24.3% 34.4% 21.7% 31.7% 25.5% 35.6% 21.4% -14.16pct

FEITAIE 76.0% 64.5% 66.6% 72.5% 73.5% 66.1% 65.4% 73.2% 7.81pct
F)8 SR 43.6% 40.1% 32.2% 50.8% 41.8% 40.6% 29.8% 51.8% 21.98pct
%A 39.8% 36.9% 31.9% 44.6% 37.7% 37.4% 28.8% 44.9% 16.12pct
a4 A1 39.7% 36.7% 31.8% 44.5% 37.6% 37.2% 28.7% 44.8% 16.09pct

HAERF: Wind, JTRAIEA L BB PO

& 8: RitROEH#

A1+ ROE ¥4 2023H1 2023Q1-3 2023A 202401 2024H1 2024Q1-3 2024A 2025Q1 TR

ESITI SN 1.88% 1.85% 1.85% 1.77% 1.75%

RSN 1.34% 1.33% 1.32% 1.30%

EEL L T IN 0.13% 0.12% 0.11% 0.10%

EWUE BN TN 0.36% 0.33% 0.32% 0.39% 0.36%
S g -0.99% -1.02% -0.91% -0.99% -0.98%

HA B Aa -0.02% -0.02% -0.02%

Ak 4B 18 -0.47% -0.53% -0.47% -0.49%

BAEAR K -0.49% -0.48% -0.49% -0.47%
2k F) 38 0.85% 0.86% 0.79%
ERIZ 2 ON 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00pct
FBEH 0.91% 0.85% 0.86% 0.79% 0.10pct
B34 -0.10% -0.08% -0.10% -0.08% -0.05pct
44 ROA _ 0.77% 0.76% 0.71% 0.06pct
ALAT R 14.21 14.40 13.56 14.69 2.68
#4%, ROE 11.58% 11.05% 10.29% 10.41% 11.31% 2.66pct
IR Wind, S RAER KRR F s
GiE: ATATR B BB AL A5 H YR,
RRIXEE, ZINE BHW NIRRT 3R ARA

9/23



= IRl

GF SECURITIES

JERERIT | ERAIT

% 9. 2 FEROEHHE

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

R X SN 1.85% 1.90% 1.85% 1.86% 1.67% 1.82% -0.25pct
EZIRN N 1.37% 1.34% 1.33% 1.34% 1.34% -0.18pct
e R 3 VN 0.13% 0.10% 0.12% 0.10% 0.13% 0.07pct
ERUE N TN _ 0.29% 0.30% 0.39% -0.13pct

B &k 1.09% 1.10% 0.91% 1.08%
Ht A AW Ao 0.03% 0.02% 0.03% -0.01pct
A SRR 0.49% 0.46% 0.54% -0.20pct
BALS K 0.45% 0.40% 0.59% 0.43% -0.31pct

B A3 0.85% 0.75% 0.78% 0.68% 0.82%

R TN 0.00% 0.00% 0.00% 0.00% 0.00%

FBEH 0.84% 0.74% 0.78% 0.68% 0.82%

BT 344 0.07% 0.06% 0.08% 0.05%

4 ROA 0.77% 0.68% 0.70% 0.62%

AAF R 14.21 14.40 13.56 14.69

44, ROE 10.96% 9.82% 9.48% 9.16%

FAERR: Wind, JTEIEF KRR F S

Hid: AATRF) AL A5 H YR,

£ 10: A&E. BAE ARLTFKBE, & AMREAE

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

$EE 1.54% 1.54% 1.47% 1.47%

HAE 1.54% 1.53% 1.48% 1.47%

LN & 3.67% 3.68% 3.58% 3.50%

it & AR AR 2.13% 2.15% 2.09% 2.03%

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

BEE 1.50% 1.58% 1.53% 1.49% 1.46% 1.45% 1.44% 1.29% -0.14pct

HFE 1.48% 1.55% 1.50% 1.48% 1.46% 1.44% 1.42% 1.28% -0.14pct

LN It 3.69% 3.74% 3.72% 3.66% 3.51% 3.43% 3.32% 2.99% -0.34pct

it & R AR 2.21% 2.19% 2.22% 2.18% 2.05% 2.00% 1.90% 1.70% -0.20pct

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

RBIREE, ZIMMNE
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I zilA LRI | R AT

GF SECURITIES

& 1L AERFAKEE. HE ARG FAREE. FLGKILEH

AEFFHkER  2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 7 e R 4G
A 4.54% 4.55% 4.35% 4.36% 4.21% 4.19% 4.03% 3.94% -0.25pct
FREF 4.10% 4.04% 3.81% 3.70% 3.30% 3.31% 3.16% 3.09% -0.22pct
B AR RAT 1.52% 1.52% 1.47% 1.50% 1.50% 1.51% 1.51% 1.51% 0.00pct
&) Ak 4 = 2.70% 2.72% 2.38% 2.35% 2.48% 2.62% 2.80% 2.73% 0.11pct

HEAERIHMLER  2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A R e &R 4G
B3k 1.95% 1.97% 2.01% 2.02% 1.96% 1.97% 1.88% 1.85% -0.12pct
# RATHEZ 2.84% 2.83% 2.711% 2.68% 2.56% 2.54% 2.36% 2.32% -0.22pct
R ok 7 £ 2.58% 2.56% 217% 2.10% 2.33% 2.39% 2.43% 2.33% -0.06pct
EATHR A 2.88% 2.93% 2.75% 2.63% 2.46% 2.51% 2.50% 2.40% -0.11pct

F) BN LEH 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A R e &R 4G
A 64.3% 64.7% 66.3% 66.8% 67.5% 67.2% 67.6% 67.3% 0.19pct
BREF> 28.1% 27.3% 26.0% 25.7% 24.4% 24.7% 23.7% 23.9% -0.82pct
B RAT 2.3% 2.3% 2.0% 2.0% 2.0% 2.0% 1.9% 1.9% -0.06pct
&) Ak - = 5.3% 5.8% 5.7% 5.5% 6.2% 6.2% 6.8% 6.9% 0.69pct

A& X B 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A B b R4
Fak 52.0% 52.1% 58.8% 60.0% 56.5% 56.1% 56.0% 58.3% 2.25pct
1] RAT A 5.5% 5.5% 5.8% 5.4% 5.0% 5.0% 5.6% 5.4% 0.32pct
) Ak i Ak 24.0% 23.8% 18.6% 18.8% 22.9% 23.0% 22.4% 20.6% -2.48pct
KAT B A 18.5% 18.5% 16.8% 15.8% 15.6% 15.8% 15.9% 15.7% -0.08pct

BAERIR: Wind, J"RAERLEFR TS

HAREE, ZINE BSEWRIERTH R ZTHR
/23
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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 55.3% 55.1% 54.3% 55.4% 56.1% 54.7% 53.1% 53.1% -2.27pct
BH LTS 34.5% 34.5% 34.3% 34.3% 33.0% 33.4% 34.5% 35.8% 1.46pct
HAKRAT 4.4% 4.6% 4.5% 4.0% 4.3% 4.1% 4.0% 3.7% -0.24pct
Bl Ak 3% = 5.9% 5.8% 6.9% 6.3% 6.7% 7.8% 8.4% 7.4% 1.04pct

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

Bk 8= 13.0% 15.2% 11.0% 10.9% 8.1% 9.6% 12.1% 15.1% 4.18pct
4 11.3% 13.5% 12.1% 11.6% 9.6% 8.9% 9.6% 10.3% -1.29pct
BRELS 19.6% 19.4% 13.2% 9.1% 3.4% 6.3% 12.8% 20.0% 10.89pct
HAKRAT -3.7% 6.0% 1.1% -4.0% 6.6% -3.9% 0.0% 8.1% 12.11pct
R Ak 7 7.1% 15.8% 0.0% 27.2% 23.1% 46.8% 35.7% 34.0% 6.77pct

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

FY RN 6.9% 8.2% 11.0% 3.1% 4.1% 6.8% 12.1% 5.8% 2.72pct
B 10.0% 10.9% 12.1% 5.2% 7.6% 7.7% 9.6% 5.9% 0.67pct
BREF~ 9.4% 10.7% 13.2% 3.0% 0.0% 4.0% 12.8% 9.6% 6.59pct
B AR RAT -4.8% 2.8% 1.1% -7.8% 0.4% 2.2% 0.0% -0.2% 7.53pct
) Ak 7 -18.8% -18.6% 0.0% -5.9% -0.1% 19.5% 35.7% 71% -1.22pct

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

BEET® 229,999 273,416 368,731 114,972 152,585 252,210 449,331 242,319 127,347
B 180,376 195,948 218,233 104,406 152,334 154,930 194,423 129,284 24,878
BREF > 106,024 120,685 148,565 38,545 -32 50,626 162,791 138,210 99,665
B AT -7,846 4,661 1,876 -12,871 603 -3,704 -46 -406 12,465
) Ak 7 -48,555 -47,878 57 -15,108 -320 50,358 92,163 24,769 9,661

BREWHEEHEMN 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 B e AL
B 78.4% 71.7% 59.2% 90.8% 99.8% 61.4% 43.3% 53.4% -37.46pct
BRER 46.1% 44.1% 40.3% 33.5% 0.0% 20.1% 36.2% 57.0% 23.51pct
B RAT -3.4% 1.7% 0.5% -11.2% 0.4% -1.5% 0.0% -0.2% 11.03pct
R Ak 7 -21.1% -17.5% 0.0% -13.1% -0.2% 20.0% 20.5% -10.2% 2.92pct

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

BE LT~ 122,149 43,417 95,315 114,972 37,613 99,625 197,121 242,319 127,347
ik 78,618 15,572 22,285 104,406 47,928 2,596 39,493 129,284 24,878
BREF > 28,284 14,661 27,880 38,545 -38,577 50,658 112,165 138,210 99,665
B AT -3,176 12,507 2,785 -12,871 13,474 -4,307 3,658 -406 12,465
) b 18,423 677 47,935 -15,108 14,788 50,678 41,805 24,769 9,661

RERFIMARE 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 B b R AL
ik 2.2% 0.4% 0.6% 2.7% 1.2% 0.1% 0.9% 2.9% 0.21pct
BREF~ 0.8% 0.4% 0.8% 1.0% -1.0% 1.3% 2.7% 3.1% 2.13pct
B RAT -0.1% 0.3% -0.1% -0.3% 0.3% -0.1% 0.1% 0.0% 0.33pct
Bl Ak %~ 0.5% 0.0% 1.3% -0.4% 0.4% 1.3% 1.0% -0.6% -0.17pct

BABRR: Wind, S KAE AL BFRR P s

AR, & INE BSEWRIERTH R ZTHR
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GF SECURITIES

% 13: HERFEERN (45 BHFA)

RHEA 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl b B 4K
Pk 64.99% 64.30% 62.56% 63.65% 67.59% 66.93% 65.72% 66.45% 2.80pct
) RATIEE 4.30% 4.34% 5.29% 5.12% 4.92% 4.32% 3.92% 3.47% -1.65pct
Bl ok # 16.75% 17.49% 18.20% 18.20% 14.54% 14.99% 15.84% 14.26% -3.94pct
ZAT B A 13.96% 13.87% 13.96% 13.03% 12.95% 13.76% 14.51% 15.81% 2.79pct
Fl b3k 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl b B 4K
PSR YL 14.5% 16.3% 11.4% 11.5% 8.6% 10.0% 12.5% 14.1% 2.58pct
aE: 11.3% 10.6% 8.0% 9.2% 12.9% 14.5% 18.2% 19.1% 9.88pct
) FATEE 8.1% 20.6% 41.6% 28.4% 24.2% 9.3% -16.5% -22.7% -51.08pct
Bl ok 7 30.3% 32.1% 12.8% 17.4% -5.8% -5.7% -2.0% -10.6% -28.03pct
RATH A 14.9% 26.2% 16.0% 9.3% 0.7% 9.2% 16.9% 38.5% 29.21pct
Bk 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl b B 4K
Bt & Rtk 7.2% 8.3% 11.4% 3.4% 4.6% 7.0% 12.5% 4.9% 1.46pct
B 8.1% 8.0% 8.0% 5.3% 13.0% 14.5% 18.2% 6.1% 0.81pct
) RATHEEK 10.8% 13.2% 41.6% 0.1% -2.8% -12.6% -16.5% 7.3% -7.40pct
R4k §i 4% 0.0% 5.5% 12.8% 3.5% -16.4% -11.8% 2.0% -5.6% -9.05pct
B AT A 11.8% 12.2% 16.0% -3.5% -3.0% 5.5% 16.9% 14.4% 17.83pct
REMHF 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 B e AL
&t & A4k 218,068 251,557 342,388 115,425 153,089 236,324 420,115 184,930 69,505
B 156,863 156,121 156,011 110,316 272,605 304,999 382,544 150,449 40,133
) RAT R 13,561 16,494 52,176 150 -4,968 -22,430 -29,300 -10,854 -11,004
Bk §i 4 81 29,705 69,415 21,274 -100,502 -72,180 -12,434 -33,348 -54,622
B AT A 47,563 49,237 64,786 -16,315 -14,046 25,935 79,305 78,683 94,998
BREWHEEHEMN 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 B e AL
B 71.9% 62.1% 45.6% 95.6% 178.1% 129.1% 91.1% 81.4% -14.22pct
) RATHE R 6.2% 6.6% 15.2% 0.1% -3.2% -9.5% -7.0% -5.9% -6.00pct
Bk 6 4 0.0% 11.8% 20.3% 18.4% -65.6% -30.5% -3.0% -18.0% -36.46pct
KA A 21.8% 19.6% 18.9% -14.1% -9.2% 11.0% 18.9% 42.5% 56.68pct
IEHRF 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 Bl b AL
&t & A 118,836 33,489 90,831 115,425 37,664 83,235 183,791 184,930 69,505
FoE i 77,405 -742 -110 110,316 162,289 32,394 77,545 150,449 40,133
) RATHE K 553 2,933 35,682 150 -5,118 -17,462 -6,870 -10,854 -11,004
Bk §i 4 3,248 29,624 39,710 21,274 -121,776 28,322 59,746 -33,348 54,622
KA A 37,630 1,674 15,549 -16,315 2,269 39,981 53,370 78,683 94,998
RERFIMARE 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 B b R AL
3 2.4% 0.0% 0.0% 3.2% 4.6% 0.9% 2.1% 3.8% 0.62pct
) RATHE K 0.0% 0.1% 1.1% 0.0% -0.1% -0.5% -0.2% -0.3% -0.28pct
Bk §i 4 0.1% 0.9% 1.2% 0.6% -3.5% 0.8% 1.6% -0.8% -1.45pct
KA A 1.2% 0.1% 0.5% -0.5% 0.1% 1.1% 1.4% 2.0% 2.45pct

BABRR: Wind, S KIE AL BFRR P s

AR, & INE BSEWRIERTH R ZTHR
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X 14: REIEFER
B 2020A 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A Bl 4L
AMARH 32.4% 35.2% 33.9% 35.6% 33.9% 34.9% 33.0% 32.8% -2.04pct
A AAE B R 20.9% 20.9% 19.4% 18.9% 16.9% 16.2% 14.8% 14.7% -1.47pct
ASAH R 3.8% 5.6% 5.7% 7.5% 8.2% 10.0% 9.5% 9.4% -0.63pct
ZERRR 7.1% 8.0% 8.2% 8.7% 8.3% 8.0% 7.9% 7.9% -0.15pct
15 A F R 3K 0.6% 0.7% 0.6% 0.5% 0.5% 0.7% 0.7% 0.9% 0.21pct
k27313 5.7% 8.5% 10.1% 8.6% 7.6% 7.1% 7.1% 6.6% -0.49pct
PG 4 61.9% 56.3% 56.0% 55.8% 58.5% 58.0% 59.9% 60.5% 2.53pct
#i b 7.4% 6.6% 7.3% 7.4% 8.7% 8.6% 9.6% 10.3% 1.70pct
WK AR A 5.9% 5.3% 5.2% 5.4% 5.6% 5.8% 5.8% 6.1% 0.26pct
P %< 14.1% 14.8% 15.1% 15.5% 15.4% 14.9% 14.4% 13.8% -1.16pct
S b b 9.8% 7.3% 6.0% 6.1% 6.1% 5.9% 5.6% 5.6% -0.37pct
LT Fo 7 MR Sk 11.6% 1.1% 10.7% 10.0% 10.6% 10.9% 11.3% 11.8% 0.92pct
AL 4.3% 3.2% 3.3% 3.2% 3.8% 3.6% 4.0% 3.7% 0.04pct
AT 8.9% 8.0% 8.3% 8.1% 8.3% 8.1% 9.2% 9.3% 1.15pct
KBk 2020A 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A B 4L
MARE 14.2% 15.9% 10.2% 8.7% 11.4% 9.8% 6.6% 3.2% -6.57pct
AAAE SRS 13.9% 6.7% 0.6% -3.0% 2.7% -3.9% -4.0% -0.3% 3.58pct
ASAH B3 39.1% 57.5% 46.2% 42.8% 60.4% 49.8% 27.9% 2.7% -47 11pct
Z BB 4.1% 20.5% 18.7% 17.4% 11.5% 3.3% 4.3% 7.5% 4.27pct
15 A F R 3K 24.3% 18.7% -12.7% -15.3% 5.1% 38.6% 53.6% 43.6% 4.96pct
k27313 35.2% 60.1% 108.1% 8.4% -16.0% -7.2% 2.1% 2.1% 9.27pct
LIRS 3.8% -3.0% -2.6% 6.5% 16.1% 16.6% 12.3% 14.4% -2.19pct
#i b -4.7% -5.5% 14.1% 21.7% 31.7% 30.4% 22.1% 31.3% 0.89pct
PR AT A 9.1% -4.6% -5.6% 9.1% 19.9% 21.9% 13.1% 14.5% -7.34pct
E %= 12.1% 12.6% 8.4% 12.5% 13.8% 7.9% 2.5% 1.1% -6.76pct
S ¥ b 7.2% -20.7% -29.0% -10.1% 12.3% 9.0% 1.2% 2.8% -6.15pct
AT FH 5 IR Sk 4.5% 1.9% -0.9% 2.7% 10.1% 22.0% 16.2% 18.9% -3.14pct
AL 0.9% -18.9% -13.1% 6.8% 26.5% 27.3% 15.1% 10.8% -16.52pct
AT 5.7% -3.7% -2.0% 8.6% 10.7% 12.2% 21.7% 25.1% 12.94pct
BEMEEF LR 2020A 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A Bl 4L
MARE 51.9% 76.6% 12.5% 41.2% 16.9% 28.7% 8.1% 11.7% -17.07pct
AN AAE B R 32.9% 20.8% -4.9% -8.5% 2.2% -6.0% 2.7% -0.5% 5.53pct
ANAH R 13.8% 32.6% 6.3% 32.4% 15.0% 30.7% 3.4% 2.8% -27.84pct
ZEERR 3.6% 21.5% 12.6% 18.8% 3.7% 2.3% 5.7% 6.3% 3.93pct
15 A R F 1.6% 1.7% -1.5% -1.4% 0.4% 1.7% 1.7% 3.1% 1.32pct
ZHEBR 19.1% 50.8% 35.7% 9.7% -2.1% -5.1% 6.9% 1.5% 6.64pct
2GR 29.0% 27.3% 51.8% 49.1% 85.2% 76.4% 85.0% 86.8% 10.44pct
LEER1 -4.7% -6.0% 19.5% 19.2% 20.8% 18.6% 22.9% 28.0% 9.42pct
WK A R A 7.7% -4.0% 4.0% 6.5% 8.0% 9.7% 5.2% 8.8% -0.88pct
A 19.6% 26.2% 18.8% 25.0% 14.2% 10.1% 7.4% 1.7% -8.34pct
By b 8.5% -30.1% -14.0% -9.9% 6.0% 4.5% 1.6% 1.7% -2.77pct
A Fo T 4IRSk 6.4% 3.3% 5.4% -4.1% 16.6% 18.1% 16.0% 21.3% 3.16pct
AL 0.5% -12.0% 5.0% 3.0% 9.5% 7.2% 8.3% 4.1% -3.15pct
AT 6.3% -4.9% 13.2% 9.4% 9.9% 8.1% 23.4% 21.2% 13.01pct

AR Wind, | KRR KT TS

RRIKRE, ZIMNE BSEWRIERTH R ZTHR
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& 15: A#ERL (41 BAA)

FREA 2020A 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A Bl L AL
a8 B 70.1% 67.6% 67.2% 63.6% 64.3% 62.8% 61.7% 59.8% -3.00pct
ZH 30.0% 32.4% 33.1% 30.6% 31.9% 35.4% 35.1% 37.2% 1.84pct
&4 40.1% 35.2% 34.1% 33.0% 32.4% 27.5% 26.6% 22.6% -4.85pct
=3 24.0% 26.2% 26.4% 28.2% 28.2% 30.0% 30.1% 30.3% 0.34pct
ZH 16.6% 17.6% 17.8% 19.6% 20.1% 22.0% 22.7% 22.9% 0.90pct
& I 7.4% 8.6% 8.6% 8.6% 8.0% 8.0% 7.4% 7.4% -0.56pct
RHH % 2020A 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A Bl Z
AP e 5.0% 0.1% 4.7% 5.8% 6.6% 7.0% 8.5% 12.7% 5.71pct
A 14.9% 12.4% 12.1% 6.1% 7.2% 25.1% 24.5% 24.5% -0.62pct
& -1.4% -9.0% -1.6% 5.6% 5.9% -9.9% -7.3% -2.5% 7.32pct
AN 10.8% 13.5% 15.9% 21.1% 18.8% 15.2% 20.8% 19.7% 4.52pct
A 7.2% 9.9% 13.4% 25.2% 26.0% 21.7% 27.4% 23.2% 1.45pct
& 3 19.7% 21.7% 21.6% 12.6% 3.8% 0.3% 4.2% 10.1% 9.81pct
B & 2020A 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A Bl bR AL
A8 AR 54,382 1,267 100,752 67,021 115,781 84,792 144,085 164,995 80,203
ZH 63,443 60,713 64,688 33,546 75,784 146,998 90,801 179,408 32,410
&4 -9,061 -59,446 36,064 33,475 39,997 -62,206 53,284 -14,413 47,793
MR 38,171 52,952 45,913 93,845 44,390 81,786 84,109 122,275 40,489
T 18,315 26,841 32,412 75,321 43,334 81,282 76,587 105,521 24,239
& I 19,856 26,111 13,501 18,524 1,056 504 7,522 16,754 16,250
BEWHTHEMN 2020A 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A B &1
aa) Bk 49.0% 1.9% 61.4% 30.3% 73.8% 54.4% 52.9% 43.1% -11.22pct
A 57.1% 89.7% 39.4% 15.2% 48.3% 94.2% 33.3% 46.9% -47.32pct
& -8.2% -87.8% 22.0% 15.1% 25.5% -39.9% 19.5% -3.8% 36.11pct
MAFE 34.4% 78.2% 28.0% 42.4% 28.3% 52.4% 30.9% 32.0% -20.46pct
A 16.5% 39.7% 19.8% 34.1% 27.6% 52.1% 28.1% 27.6% -24.52pct
& 17.9% 38.6% 8.2% 8.4% 0.7% 0.3% 2.8% 4.4% 4.06pct

HAERF: Wind, JEIEFZREBR TS

AR, & INE BSEWRIERTH R ZTHR
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X 16 BEELFZHA (B4 BAL)

FREA 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl 4L
FVTPL 24.6% 25.4% 24.7% 27.3% 27.0% 24.4% 26.1% 25.7% -1.60pct
AC 57.0% 56.7% 53.8% 51.8% 51.4% 49.7% 47.8% 43.1% -8.70pct
FVOCI 18.4% 18.0% 21.5% 20.9% 21.6% 25.9% 26.1% 31.1% 10.30pct
RHIGR 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl E 4k
FVTPL 29.5% 23.3% 9.3% 14.0% 13.7% 2.1% 19.3% 13.0% -1.08pct
AC 6.2% 7.4% 1.7% 2.2% -6.7% -6.8% 0.2% -0.2% 2.05pct
FVOCI 68.6% 72.2% 67.1% 41.6% 21.3% 53.6% 36.7% 79.2% 37.55pct
BREMEFE 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl 4L
FVTPL 15,104 29,033 26,809 44,926 29,772 8,943 60,793 30,686 -14,240
AC 28,136 31,917 11,463 -5,778 -30,577 -27,784 1,074 -8,020 -2,242

FVOCI 62,784 59,735 110,293 -603 773 69,467 100,924 115,544 116,147
BREMWEFIHRRH  2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl E 4k
FVTPL 1.2% 2.3% 2.1% 3.4% 2.3% 0.7% 4.2% 1.9% -1.47pct
AC 2.3% 2.6% 0.9% -0.4% -2.4% 2.1% 0.1% -0.5% -0.07pct
FVOCI 5.1% 4.8% 8.6% 0.0% 0.1% 5.2% 7.0% 7.3% 7.37pct
PEHRF 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 B 4L
FVTPL -12,413 13,929 -2,224 44,926 -15,154 -20,829 51,850 30,686 -14,240
AC 7,016 3,781 -20,454 -5,778 -24,799 2,793 28,858 -8,020 -2,242

FVOCI 33,681 -3,049 50,558 -603 1,376 68,694 31,457 115,544 116,147
REWFIRRH 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 Bl &AL
FVTPL -1.0% 1.1% -0.2% 3.4% -1.2% -1.6% 3.6% 1.9% -1.47pct
AC 0.6% 0.3% -1.6% -0.4% -1.9% 0.2% 2.0% -0.5% -0.07pct
FVOCI 2.7% -0.2% 4.0% 0.0% 0.1% 5.2% 2.2% 7.3% 7.37pct

HAERIR: Wind, J7RAERLEFR TS
#ik: FVTPL AN & B LA SR 09 &8 K55 AC AR AR R £ RA 7 KA AT FVOCI Aoha i
WA E BT it A A B e m R T A (e E R R+ R A T EER) .

& 17 dE&MN. ALK

Bit b (/8 2023H1  2023Q1-3  2023A 2024Q1  2024H1  2024Q1-3  2024A 2025Q1 HEAL
B3 BARAN 7.5% 6.8% 7.2% 6.6% 5.9% 5.4% 4.9% 8.4% 3.47pct
BRAH 16.1% 16.5% 17.0% 19.6% 19.6% 19.1% 19.3% 24.4% 5.11pct
AABAEE SR B 2.5% 1.0% 0.9% 1.5% 2.4% 0.4% 1.0% -7.0% -8.01pct
4R A 0.1% 0.0% 0.1% -0.1% 0.1% 0.5% 0.3% 0.6% 0.28pct
EVURIT SN 0.2% 0.2% -0.8% 0.3% 0.2% 0.1% 0.2% 0.0% -0.13pct
Atz 6.4% 3.3% 4.1% 9.0% 9.9% 6.8% 9.9% -19.5% -29.37pct
2EE Lk (JBK) 2023Q2  2023Q3  2023Q4  2024Q1  2024Q2  2024Q3  2024Q4  2025Q1 LT,
B BN 6.6% 5.2% 8.7% 6.6% 5.2% 4.4% 3.6% 8.4% 4.77pct
ZH B 17.8% 17.5% 18.5% 19.6% 19.6% 18.0% 19.9% 24.4% 4.50pct
ARMEESHIRA 4.9% 2.1% 0.7% 1.5% 3.3% -3.9% 2.7% -7.0% -9.72pct
NS REEIEA -0.3% 0.0% 0.2% -0.1% 0.3% 1.1% -0.1% 0.6% 0.67pct
ERORE TN 0.1% 0.1% -3.6% 0.3% 0.1% 0.1% 0.2% 0.0% -0.21pet
Ftbsp ok 8.7% -2.9% 6.3% 9.0% 10.9% -0.1% 18.8% -19.5% -38.26pct

AR Wind, | KRR KT TS

HAREE, ZINE BSEWRIERTH R ZTHR
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JEFRIT I =RETE

R 18 FH%EM

FHREM (EBN) 2020A 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A Rl
T8 AAREIN 122.0% 108.7% 106.4% 109.7% 113.7% 100.0% 123.9% 130.7%  30.68pct
KIS 52.7% 70.0% 73.3% 79.5% 55.9% 52.4% 56.0% 61.0% 8.66pct
F AT 4 17.2% 13.4% 13.4% 14.4% 20.2% 18.1% 26.2% 29.7% 11.59pct
BRI 1) b S 16.7% 1.2% 4.9% 6.4% 9.2% 8.0% 12.2% 12.0% 4.06pct
FofR AR L 4 14.8% 12.4% 5.6% 4.6% 6.8% 5.7% 8.6% 7.9% 2.20pct
BATF LS 3.5% 4.1% 2.8% 3.4% 5.3% 4.6% 6.1% 6.4% 1.81pct
£ 17.2% 7.6% 6.5% 1.4% 16.3% 11.3% 14.6% 13.6% 2.36pct
FERAME LS -22.0% -8.7% -6.4% 9.7% 13.7% -22.4% -23.9% -30.7% -8.33pct
HARA: Wind, JEAEF LA
& 19: FFEREXEHSF (B4 BFL)
b 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 LT
KRS E 1.34% 1.33% 1.32% 1.31% 1.31% 1.31% 1.31% 1.30% -0.01pct
%&éﬁiz?— 217.65%  215.23%  216.78%  213.13%  208.16%  209.73%  208.75%  198.08%  -10.67pct
RIERHE 1.50% 1.78% 1.87% 1.79%
R i &3 1.67% 1.72% 1.82% 1.62%
#4190 KA L/RE 79.96% 80.80% 86.28% 84.31%
W1 L B K 264.56% 213.69% 165.50% 176.39%
WA TR R 124.77% 130.23% 139.18% 123.83%
(Fm+@d) IRR 194.67% 187.25% 193.91% 175.25%
KRR AR ERE (REME) 0.68% 0.77% 0.79% 0.69% 0.98% 0.89% 1.00% 0.96% -0.04pct
REAAs R (RHEAE) 41.40% 49.44%, 51.65% 35.01% 61.01% 58.54% 67.01% 53.44%  -13.57pct
R ERHAR 26,501 26,510 26,605 27,771 28,399 28,433 28,951 30,410 1,460
RIEE B 29,595 35,847 40,457 39,636
MK ERH 4\ 3,854 4,836 6,038 6,534
WA 33,066 34,648 39,526 35,849
#8790 Ruh ERZK AR 21,191 21,497 24,504 24,408
1Y A BB A 10,196 10,334 9,993 11,525
FEREAHT 18,525 15,170 15,544 14,888

HAERR: Wind, JRIERALREAR T S

R, ZIMNE
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& 20: BAERE. RELH (45 BHAL)

EABMARK 2020A 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 7 e R 4G
ER~ 24,886 23,607 11,087 20,910 8,632 18,443 9,504 20,103 1,660
LI 19,939 14,129 7,999 13,373 7,024 13,807 8,857 18,820 5,013
BRI R 2,778 9,413 2,506 7,933 1,700 4,549 316 1,043 -3,506
H A 2,169 65 582 -396 -92 87 331 240 153
BRABRMABRKIFFHKRHM  2020A 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A R e &R 4G
bS I 0.88% 0.79% 0.71% 0.65% 0.49% 0.52% 0.49% 0.50% -0.01pct
LI 1.32% 0.87% 0.93% 0.77% 0.74% 0.72% 0.85% 0.89% 0.17pct
SRR 0.28% 0.95% 0.50% 0.75% 0.29% 0.38% 0.05% 0.08% -0.30pct
H A 0.66% 0.02% 0.29% -0.09% -0.04% 0.02% 0.14% 0.05% 0.03pct
RERH 2020A 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A R e &R 4G
ER~ 71,590 83,280 89,427 87,487 92,273 92,567 92,595 91,130 -1,437
R# 53,017 50,707 56,780 54,005 57,482 57,601 59,038 60,328 2,727
BRI 16,645 29,750 29,810 30,938 32,262 32,312 30,902 28,253 -4,059
H A 1,928 2,823 2,837 2,544 2,529 2,654 2,655 2,549 -105
RECBIFZRB 2020A 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A B b R4
bS Vi 2.47% 2.72% 2.79% 2.58% 2.54% 2.47% 2.35% 2.16% -0.31pct
ik 3.38% 3.03% 3.20% 3.00% 2.91% 2.86% 2.72% 2.73% -0.13pct
BRI 1.69% 3.01% 2.89% 2.74% 2.62% 2.53% 2.42% 1.96% -0.57pct
H A 0.56% 0.71% 0.72% 0.55% 0.60% 0.58% 0.53% 0.44% -0.14pct

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

B 6: TRARE
e S — R T RF —BFARLRFE TAARE
16.00%
14.00%
0,
12.00% ii:iof)
. 0
o WWM‘—N
8.64%
8.00%
6.00%
4.00%
2.00%
0.00%
NN B e NN S e NN S e NN S e NN B e NN S e NN % e N
O XN O RN OO RX™ N DO R NN O N O N O R NN O
S A S N A S S S SR U A A SR U g LN e S U N e SN | A AN
‘19‘199'\% (1"19(1969 %‘19‘19619 (1"19‘1961:\ (1"19‘)96{} (1"19‘196{'5 (1"19')961} VP
Vv Vv Vv Vv Vv Vv Vv
HPERF: Wind, [ KIEALEFFR P
RBIREE, ZENE BEVRIEARTESZER
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B 7. Ak R Hikh ALK

e KA S = ROE (44)  «=0==ROE ( 44k ) * (1-Ef4tr)
16.00%
14.00%
12.00%
11.3%
0.72%
10.00%
8.00% 7.9%
6.00%
4.00%
2.00%
0.00%
ND D RN D e NN D e RN D NN D e NN D e NN D e N
) &) Q N 0\ ™
0"%00"&%6\ ) 0,900@?‘%@ S @900'1'&0@ Sl 6‘;\0@:&'\6\ Sl 0’1('1'06‘2&%6\ @@0@0@5‘3‘%@ Sl &&&&b S 0‘190
P P D P P P L a2 P P 2 PP v
) ) ) ) > ) )
HAERR: Wind, [ EKIEFLEAT T8
B 8: BMAKEL P HIFBREE
L AE (HF) — RS (AR, HR, A4h)
25.00 16.00
2204 2226 22.39,
21.44 172, 3
20.1821'10 21.04 220.86)0 46 14.00
20.00 19.33 19.2019.06
17.94 17,88
17.36 17.1417.05 12.00
14.92
15.00 14.5614.4514.43) 4 o3 10.00
8.00
10.00 6.00
4.00
5.00
2.00
QUSROS S ST alie SR SISICC IR\ oie SRS ARSINE ) alie SIS SISIRE I \ sl e SIS SIS RN oo
NI ST PPN NFTI OV FS VoGNS @
O v N @ v g P v P P v o @ v
v LA S S R A N O S U A M L M UL ¥
> > > > 0
FAERR: Wind, | EKAERZEFR TS
RRIXEE, ZINE BEVRIEARTESZER
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JEFRIT I =RETE

& 21 WMHXBERAE (20255 —FEFK)
R AR F R el BAH R BARBR
1 ING BANK N.V. 13.03% B A K B kA
2 KT EH KL% BH RN E) 9.12% il A MK EAEA
3 b 8 R 4R AT PR T AR ) 8.59% Al A B E A kA
4 15 BAFARFS SN TN 8] - B A Rl 4.70% A A K EAEA
5 Bt o SusE FA TR 5] 4.52% il A MK BN EA
6 Zk T ARE A PR AR ) 2.14% B AR Bl A EA
7 & [ KT =k R A PR 5) 1.88% B A K BAEA
8 IR R (R B )A s 1.55% il A MK BN AEEAEA
9 ¥ [EGE A4 AR (RN 8) 1.53% Al A B E A A
10 b B R A S 4R B PR 8] 1.23% Al A M EA EA
At 48.3%
HIFERR: Wind, JEZAEFRIEAR T S
£ 220 WHRBRA (20245 4% K)
B2 AR ) BB B AR
1 ING BANK N.V. 13.03% B AR B kA
2 T T EA KA PR 9.12% B AR B A EA
3 b7 68 IR 4 H AT PR A 3) 8.59% B AR B A B A
4 B Stk AT RN E) 4.70% B AR B EA
5 1R AFFARI AN A TR 8] - O F4 4.70% Al A B E A HEA
6 Z 0k T AR A PR G AE N 3) 2.14% B AR B A B A
7 F 5] KT =k £ E AT FRA 5] 1.88% B A K EA A
8 %?k¢&(%mﬁ&¢a 1.55% FAE A SAFRAEA
9 &+ B E AL AR A R 1.53% B AR E A EA
10 %ﬁﬁﬁaw%mﬁﬁza 1.23% B A K B A EA
A3t 48.5%
HIFERR: Wind, JEZAERREAFR TS

R, ZIMNE
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GF SECURITIES AEFIRIT |§?&““
ME: ARBFEARBE (BRIIFEE: LK, TeFEE: GHA)
2023A 2024A 2025E 2026E 2027E 2023A 2024A 2025E 2026E 2027E

WA (42) i &

PIE 5.66 5.61 5.49 5.28 513 A KA 50,350 51,910 54,710 57,271 58,647
P/B 0.51 0.47 0.44 0.41 0.39 H BN 120,500 123,675 130,796 137,733 143,711
P/PPOP 2.73 2.61 2.56 2.44 2.37 A& 70,150 71,765 76,086 80,463 85,064
5 B3 AR HBF RN 4,832 3,458 3,562 3,740 4,039
EPS 1.06 1.07 1.09 1.14 117 Aifedk Gk 11,529 14,549 13,385 14,054 14,757
BVPS 11.78 12.73 13.62 14.54 1548 B 66,711 69,917 71,656 75,065 77,443
PPOPPS 2.20 2.30 2.34 2.45 254 Ak i 38,562 41,392 42,515 44,928 46,532
DPS 0.32 0.32 0.33 0.34 0.35 Wl B Am 850 919 1,183 1,240 1,286
R 8 Z AT 30.19% 29.91% 29.91% 29.91% 29.91% DI 19,269 20,370 20,877 21,844 22,459
BBl R 5.33% 5.33% 5.45% 5.66% 5.82%  #ikAliE 28,149 28,525 29,141 30,137 30,911
)b HF ERZ ‘ri»&)\ -132 -82 -86 -90 95
REHIEK 12.14% 9.65% 8.00% 8.00% 8.00% 4&% AT #3E 46,460 48,546 49,511 51,890 53,603
BBk 8.02% 18.21% 10.00% 10.00% 10.00% BALIR % 18,443 20,103 20,456 21,844 22,787
+ 85 F Wx 11.02% 12.10% 9.29% 7.84% 7.89% ﬂ i B 28,017 28,443 29,055 30,047 30,816

i E Rk 11.35% 12.51% 8.34% 8.30% 8.37%  FriRAL 2,285 2,553 2,608 2,697 2,766
B K S ** &£ 4.25% 3.94% 3.76% 3.65% 350%  &A)iE 25,732 25,890 26,447 27,350 28,050
R ER S &£ 3.41% 3.14% 3.00% 2.91% 2.82% )3 A 25,624 25,831 26,387 27,288 27,988
TG HAT 8 R 1.95% 1.83% 1.73% 1.69% 165% # 7= fifkk

3438 R AT 82 2.20% 2.01% 1.93% 1.89% 1.84% ﬁmka%ﬁ 2,015,552 2,209,975 2,386,773 2,577,715 2,783,932
4 8 £ (NIM)- S243 1.43% 1.32% 1.26% 1.21% 1.15% HBOBAL % 57,675 60,435 63,809 68,185 72,299
) £ (NIS)-3) AL 1.21% 1.13% 1.07% 1.03% 0.98% 4,%‘ /%z; 1,964,791 2,156,982 2,322,964 2,509,530 2,711,633
BF G RUAIG R -31.62% -28.44% 3.00% 5.00% 8.00% ALK~ 1,275,806 1,438,597 1,568,071 1,709,197 1,863,025
AR SN B 24.53% 25.75% 23.65% 23.71% 24.27%  HARIAT 165,521 165475 245874 270,461 297,507
BAMNA L 28.88% 29.13% 29.13% 29.10% 29.00% Rk = 258,050 350,213 350,213 350,213 350,213
BE BT HRE 0.97% 0.95% 0.89% 0.88% 0.85%  HAbHK = 84511 110,275 120,928 110,733 139,193
5 TR T A3 AL 8.16% 8.98% 8.98% 8.98% 8.98% A &K~ 3,714,929 4,164,260 4,550,931 4,907,586 5,294,677
s P =it 3,748,679 4,221,542 4,553,906 4,911,833 5,328,578
A BN -2.2% 3.1% 5.4% 4.7% 24% B 2,101,031 2483575 2,731,933 3,005,126 3,305,638
RN -31.6% -28.4% 3.0% 5.0% 8.0% &) RATHE K 177,605 148,305 148,305 148,305 148,305
TN 0.7% 4.8% 2.5% 4.8% 32% Rl ik 611,157 598,723 610,697 629,018 660,469
Tk -1.9% 7.3% 2.7% 5.7% 3.6% KATIRA 468,839 548,144 602,958 651,195 690,267
WA AE -3.1% 4.5% 2.0% 4.8% 33% & Ak 3,358,632 3,778,747 4,093,893 4,433,644 4,804,679
F)3HE % 3.7% 1.5% 2.2% 3.4% 26%  ffRait 3,420,447 3,863,202 4,176,811 4515245 4,912,064
A 3.2% 0.6% 2.2% 3.4% 26% R AR AT 328,232 358,340 377,095 396,588 416,514
)34 A iE 3.5% 0.8% 2.2% 3.4% 26% HERE

B A\ feh REREAT 26,605 28,951 31,760 34,579 36,528
ROAA 0.72% 0.65% 0.60% 0.58% 0.55%  RRERHE 1.32% 1.31% 1.33% 1.34% 1.31%
ROAE 9.32% 8.65% 8.29% 8.06% 779% @ RRAERE 0.79% 1.00% 0.90% 0.85% 0.80%
RORWA 1.04% 0.94% 0.87% 0.83% 0.79% H&BEE% 217% 209% 201% 197% 198%
AR AT 2.86% 2.73% 2.67% 2.65% 2.60%
TRFRE 13.37% 13.06% 12.23% 11.61% 11.01%  Ashi

— SR ARRF 12.18% 11.97% 11.54% 11.28% 10.99% ARk 95.93%  88.98%  87.37% 85.78% 84.22%
B — B R TS 9.21% 8.95% 8.78% 8.71% 8.61%  WHIB K~ 53.77% 52.35%  52.41% 52.48% 52.25%
Fo BR e = 2,619,504 2,911,405 3,181,742 3,431,095 3,701,726  #FEKFIEHKF  34.03% 34.08%  34.43% 34.80% 34.96%
e pe i % 3K " 69.88%°  68.97% 69.87%  69.85%  69.47% RALFFEEE T 688%°  830%°  7.69% 7.13%°  6.57%

HAERR: Wind, JTRIEA L BB PO

RBIREE, ZIMMNE
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GF SECURITIES

)" K BAT AR R, N

18, F . HRSWIR, RKFERFEME, 2008 FIHEAFRATLHR, 2018 HHN T KIEALRAR T .
e JE 1 BHBSHIR, FRMEZKFHE, 2022 FFIENELATE BDARR, 2025 3N RIEAL R F s,
B L HRR, YEARKFEME, 2024 FAuNT KIEAL AR E S,

E2 F oo OHFRR, PEARKFEME, 2024 AT RAEAL A F S,

] RAEHF—AT LR TP BHA

FEA: TAMRE12AAN, BEMEIET KA 10%04 L.
BA:  WBARA2AAN, KOs K EFH@EANT-10% ~ +10%.
£d: KRR I2AMAN, BRI T RE 10%0. £,

S~ AR S— 8] TR BB

FEN: BHAKR12AARN, BRNAINETRE 15%A L,

¥ TWARR12AMAAR, BMENERT K 5%-15%.

B HRRA2AAN, BOART K& R sht@EA-T-5% ~ +5%.
il KRR A2AAN, RMEIIE T KE 5% L.

BR % &N
Ik E Y| Elo% LT A

sk JM TR R B 38 Y| T4 E X 5 T ERE AELT AT AT KR FREITRE 81 5
26 57 KAEAKIE 47 6001 FRPFARKE 25 HAEKA 18 £ 3429 SHABERE KA A KE 2T #
# 31 E 37 #

B RAL 510627 518026 100045 200120

BRRT AR gfzayf@gf.com.cn

AR AR

AIRAE ) R AES I TR 8) SRR BIE, |- RIEAIMA PR 8] BE K ERIMA FTRARA T KIER". FIRE W 41K T
R WReyEE. FAAREERE ] ZIEATEZE RRIRK 6 BA A KGR EMZ BTG T8 12 EHM T AR

JEAEF A PR 8] b EHE M S A IE AT S L 504, 2P EIERARE, ATARETFE GBREMBRBRILN) 6954,
JTRAES (B ) G0A TR 8] G FTHER QI MEFRMTIL (4 TR IR, B AR ERR2RE, AARETYESSR
R A9 54K

AREF L TR BT BRI RE WA T RAZ EA B BAE R RPN RAZ & T F LA TA TG KT
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