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CINDA SECURITIES

BEL: ORI EZLNGBIARFE (FZT, %)

21 2022 2023 24Q1 24Q2 24Q3 24Q4 25Q1 2021 2022 2023 24Q1 24Q2 24Q3 24Q4 2024 25Q1
(ETIN B 7T WA +EF R AR AR
AR B 3023.69 3304.14 3378.79 834.98 815.89 888.59 986.00 3525.46 848.18 3029.31 3311.89 3401.44 842.70 822,55 898.59 999.40 3538.86 866.58
Yoy 10.5% 9.3% 2.3% 6.3% -0.5% 1.7% 9.6% 4.3% 1.6% 10.1% 9.3% 2.7% 6.5% -0.6% 2.2% 8.3% 4.0% 2.8%
BRI 14850.13 16362.10 15222.70 3475.81 3877.61 4905.21 4898.31 17156.94 3699.01 14924.14 1646241 15300.66 3557.64 3973.59 4990.14 4968.97 17227.60 3780.72
Yoy -9.2% 10.2% -7.0% 19.4% 12.3% 10.4% 10.9% 12.7% 6.4% -9.1% 10.3% -7.1% 18.1% 12.3% 10.2% 10.6% 12.6% 6.3%
#HEF 1241.84 1607.97 1737.39 437.16 385.81 426.14 457.13 1706.24 357.68 1247.15 1609.16 1738.23 437.67 387.09 428.73 460.79 1709.91 359.32
Yoy 22.4% 29.5% 8.0% 1.0% -11.3% 15.3% -8.7% -1.8% -18.2% 22.4% 29.0% 8.0% 1.0% -11.2% 15.7% -8.1% -1.6% -17.9%
RBE 1664.40 2058.26 2013.81 467.40 511.25 530.91 621.77 2131.32 491.41 1666.92 2062.83 2016.54 580.48 684.71 729.79 840.72 2350.27 725.70
Yoy 23.2% 23.7% -2.2% 4.6% 3.8% 0.1% 14.3% 5.8% 5.1% 23.1% 23.8% -2.2% 28.7% 37.7% 36.1% 53.7% 16.6% 25.0%
L#ELF 1120.15 1122.11 1066.55 269.38 302.19 303.67 315.40 1190.64 284.12 1145.85 1161.15 1112.46 312.61 353.23 361.17 362.39 1237.63 339.35
Yoy 44.6% 0.2% -5.0% 20.8% 11.1% 14.5% 3.0% 11.6% 5.5% 46.4% 1.3% -4.2% 17.4% 8.2% 11.9% 2.9% 11.3% 8.6%
S 5166.12 6877.65 7094.80 1676.40 1544.54 1773.66 2135.65 7130.25 1622.34 5269.25 6925.29 7138.77 1710.99 1580.27 1810.11 2171.15 7165.75 1658.22
Yoy 78.0% 33.1% 3.2% 9.1% -14.5% -3.0% 11.1% 0.5% -3.2% 73.0% 31.4% 3.1% 7.4% -14.9% -3.3% 10.4% 0.4% -3.1%
p ST 3 13884.98 14067.07 13842.84 3551.44 3654.47 3651.23 2815.77 13672.91 5574.34 14004.60 14199.24 13953.17 3637.36 3983.01 373271 2919.89 13777.04 5758.96
Yoy 31.5% 1.3% -1.6% 6.0% -3.1% 1.9% -10.2% -1.2% 57.0% 31.8% 1.4% -1.7% 5.0% 3.9% 2.4% -10.1% -1.3% 58.3%
IMEE 6968.28 8543.38 7760.46 1981.68 2018.89 2159.85 2157.88 8318.31 2001.85 7028.12 8593.01 7810.27 2041.15 2075.90 224278 2209.14 8369.56 2057.68
Yoy 20.4% 22.6% -9.2% 12.6% -0.5% 6.5% 11.0% 7.2% 1.0% 19.9% 22.3% -9.1% 10.7% -1.3% 6.6% 10.8% 7.2% 0.8%
BRGHHANR dodbja B4 FIMAH L
ES -4 315.91 362.83 408.05 86.42 93.74 124.68 162.91 467.75 88.92 279.63 321.53 384.80 80.77 88.59 118.73 233.13 440.45 83.25
Yoy 4.3% 14.9% 12.5% 10.9% -5.4% 7.4% 41.7% 14.6% 2.9% 1.4% 15.0% 19.7% 5.5% -5.3% 7.2% 29.2% 14.5% 3.1%
B FI A 1017.22 1487.87 1438.09 218.66 278.40 616.98 294.53 1408.56 241.09 908.09 1515.27 1494.04 242,98 279.49 607.15 627.35 1514.00 246.31
Yoy -9.2% 46.3% -3.3% 20.6% 11.2% 11.4% -34.9% -2.1% 10.3% -7.8% 66.9% -1.4% 54.3% -19.0% 13.7% 2.0% 1.3% 1.4%
HEF 157.20 169.52 170.19 52.53 33.43 38.77 59.12 183.85 13.13 147.28 136.76 164.03 43.84 32.25 35.54 89.37 157.15 11.16
Yoy -7.0% 7.8% 0.4% 25.6% -10.4% 19.9% 0.7% 8.0% -75.0% -8.7% -7.1% 19.9% 6.5% -11.8% 17.3% -8.1% -4.2% -74.5%
KA 97.55 105.34 88.55 17.78 30.58 34.36 23.54 106.26 29.79 61.29 75.16 64.66 13.48 18.48 25.14 41.94 85.56 19.44
Yoy -65.0% 8.0% -15.9% -10.1% 46.7% -2.8% 87.0% 20.0% 67.5% 62.4% 22.6% -14.0% -14.1% 54.6% -10.9% 71.4% 32.3% 44.2%
B2 > &3 144.71 106.28 75.28 28.44 23.20 11.76 -10.08 53.33 0.78 140.69 97.14 70.09 26.08 21.70 10.42 14.16 46.28 0.35
Yoy 30.2% -26.6% -29.2% 305.5% -11.7% -35.9% -142.6% -29.2% -97.3% 30.9% -31.0% -27.8% 436.6% -15.3% -41.4% -46.9% -34.0% -98.6%
xR 170.50 209.29 333.04 121.67 111.93 110.08 79.62 423.30 92.91 149.96 180.77 336.77 119.43 101.35 106.60 199.48 407.43 82.90
Yoy 1149.9% 22.7% 59.1% 128.0% 7.0% -6.3% 38.2% 27.1% -23.6% 2564.4% 20.5% 86.3% 121.5% -0.4% -7.3% 66.3% 21.0% -30.6%
E3-% 905.12 565.16 774.53 279.34 269.16 212.62 29.40 790.51 664.58 798.50 459.83 746.15 264.52 264.26 216.00 281.35 761.62 189.32
Yoy 27.9% -37.6% 37.0% 32.7% 6.5% -12.5% -56.8% 2.1% 137.9% 53.1% -42.4% 62.3% 28.4% 15.6% -12.3% 3.7% 2.1% -28.4%
E<-T:X 3 270.50 268.44 218.57 55.86 37.53 63.56 15.44 172.38 57.36 265.26 253.29 216.15 52.22 35.48 62.87 68.91 167.26 57.01
Yoy 70.5% -0.8% -18.6% -8.9% -43.1% -15.1% -6.0% -21.1% 2.7% 66.9% -4.5% -14.7% -10.5% -42.0% -25.4% -2.4% -22.6% 9.2%

HHAFR: Wind, 15 ZERFL T

BE2: BRI ZNGBFGESL (%)

AL S BEAFE
ASBA | 2224%  22.20%  24.66%  22.06%  22.70%  24.05%  25.88%  23.78%  21.30% | 10.45%  10.98%  12.08%  10.35%  11.49%  14.03%  16.52%  13.27%  10.48%
Yoy -2.12% -0.04% 2.46% -2.35% -1.67% -1.53% 1.63% -0.88% -0.76% -0.62% 0.53% 1.10% 0.42% -0.59% 0.75% 3.74% 1.19% 0.13%
BRI A 21.54% 23.75% 26.23% 22.09% 24.95% 27.57% 23.82% 24.80% 22.13% 6.85% 9.09% 9.45% 6.29% 7.18% 12.58% 6.01% 8.21% 6.52%
Yoy -5.29% 2.21% 2.48% -1.63% 1.43% -0.50% -4.33% -1.43% 0.04% -2.65% 2.24% 0.35% 0.06% -0.07% 0.11% -4.24% -1.24% 0.23%
HEF 27.29% 17.23% 21.66% 22.54% 23.76% 23.24% 25.48% 23.78% 25.24% 12.66% 10.54% 9.80% 12.02% 8.66% 9.10% 12.93% 10.78% 3.67%
Yoy 751%  -10.06%  4.43% 3.57% 2.87% 0.29% 1.78% 2.12% 2.69% -4.01% 2.12% -0.75% 2.35% 0.08% 0.35% 1.20% 0.98% -8.35%
KR 12.23% 15.95% 16.95% 15.17% 17.49% 19.44% 19.33% 18.00% 19.45% 5.86% 5.12% 4.40% 3.80% 5.98% 6.47% 3.79% 4.99% 6.06%
Yoy 0.55% 3.72% 0.99% -0.64% 0.95% 1.71% 1.85% 1.06% 4.28% -14.78% -0.74% -0.72% -0.62% 1.75% -0.19% 1.47% 0.59% 2.26%
LXK 28.56% 23.47% 23.57% 26.34% 24.41% 21.87% 14.71% 21.63% 18.12% 12.92% 9.47% 7.06% 10.56% 7.68% 3.87% -3.19% 4.48% 0.27%
Yoy -5.38% -5.09% 0.11% 7.88% -0.67% -2.13% -10.88% -1.94% -8.21% -1.43% -3.45% -2.41% 7.41% -1.99% -3.04% -10.91% -2.58% -10.29%
L2030 10.85% 9.47% 13.45% 14.03% 15.47% 13.66% 14.87% 14.50% 11.65% 3.30% 3.04% 4.69% 7.26% 7.25% 6.21% 3.73% 5.94% 5.73%
Yoy -0.23% -1.38% 3.98% 3.34% 3.56% -0.02% -2.01% 1.05% -2.37% 2.83% -0.26% 1.65% 3.78% 1.46% -0.22% 0.73% 1.24% -1.53%
PP 15.53%  11.86%  15.24%  18.26%  17.39%  16.27%  1250%  1631%  13.60% | 6.52% 4.02% 5.60% 7.87% 7.37% 5.82% 1.04% 5.78%  11.92%
Yoy -5.34% -3.67% 3.38% 3.41% 0.49% -0.08% 0.14% 1.07% -4.65% -0.18% -2.50% 1.58% 1.58% 0.67% -0.96% -1.13% 0.19% 4.06%
EMeE 9.51% 8.02% 9.02% 8.38% 7.48% 9.19% 7.33% 8.10% 7.06% 3.88% 3.14% 2.82% 2.82% 1.86% 2.94% 0.72% 2.07% 2.87%
Yoy -1.07% -1.48% 0.99% -0.43% -2.00% -0.84% -0.34% -0.92% -1.32% 1.14% -0.74% -0.33% -0.67% -1.39% -0.75% -0.13% -0.74% 0.05%
a2 ROE

ASBA | 2043%  2049%  2296%  19.99%  20.99%  22.90%  24.19%  22.13%  19.53% | 14.84%  15.92%  16.60%  3.71% 4.16% 5.28% 6.50%  18.07%  3.38%
Yoy -1.61% 0.07% 2.46% -2.27% -1.95% -1.03% 1.54% -0.83% -0.46% -0.38% 1.08% 0.68% 0.15% -0.42% 0.18% 1.71% 1.46% -0.33%
E32E S-S 19.08% 21.28% 23.49% 19.39% 21.55% 24.87% 20.83% 21.86% 19.33% 10.98% 14.53% 13.01% 1.96% 2.51% 5.56% 2.59% 12.27% 2.08%
Yoy -5.00% 2.19% 221% -1.78% 1.11% -0.83% -4.34% -1.63% -0.06% -2.19% 3.54% -1.52% 0.20% 0.09% 0.27% -1.59% -0.75% 0.12%
HEF 22.52% 15.92% 19.35% 20.72% 20.78% 21.14% 22.76% 21.38% 21.72% 13.74% 7.15% 7.64% 2.27% 1.38% 1.56% 2.29% 6.96% 0.50%
Yoy -7.25% -6.60% 3.43% 3.36% 1.57% 0.40% 2.58% 2.03% 1.00% -3.40% -6.59% 0.49% 0.53% -0.15% 0.25% -0.20% -0.68% -1.78%
KR 10.57% 14.36% 15.19% 13.71% 15.28% 17.31% 17.25% 16.01% 17.59% 5.12% 5.16% 2.74% 0.55% 0.95% 1.06% 0.72% 3.26% 0.91%
Yoy 0.60% 3.79% 0.83% -0.50% 0.54% 1.16% 1.78% 0.83% 3.89% -10.31% 0.04% 2.42% -0.41% -0.06% -0.40% 0.30% 0.53% 0.36%
B3 & 3 26.68% 21.24% 21.14% 24.31% 22.09% 19.63% 11.88% 19.26% 15.99% 14.21% 9.65% 6.34% 2.37% 1.90% 0.96% -0.73% 3.48% 0.05%
Yoy -2.39% -5.44% -0.10% 8.00% -0.76% -1.95%  -10.90%  -1.89% -8.32% -0.32% -4.56% -3.31% 1.73% -0.46% -0.67% 2.76% -2.86% 2.32%
HsURer | 1034%  9.05%  12.85%  13.60%  14.80%  13.11%  14.44%  13.99% = 11.20% | 6.27% 7.35%  10.79%  3.87% 3.48% 3.36% 236%  1239%  2.68%
Yoy 0.14% -1.29% 3.80% 3.37% 3.38% -0.06% -1.54% 1.14% -2.40% 5.52% 1.09% 3.44% 1.99% -0.16% -0.59% 0.48% 1.60% -1.18%
FEPS 14.37%  10.49%  13.56%  16.87%  1559%  14.39%  10.09%  14.47%  1230% | 11.97%  6.85% 8.87% 3.16% 3.02% 2.36% 032%  871% 7.08%
YOy -4.72% -3.89% 3.08% 3.04% 0.50% -0.47% 0.13% 0.91% -4.57% 1.24% -5.13% 2.02% 0.63% 0.02% -0.48% -0.46% -0.16% 3.92%
zmed | 869% 7.47% 7.89% 7.33% 6.05% 7.96% 7.10% 7.13% 6.19% 7.55% 7.13% 5.69% 1.45% 0.99% 1.69% 0.37% 3.86% 1.28%
Yoy -1.03% -1.53% 0.73% -0.46% -2.18% -0.76% 0.34% -0.77% -1.15% 0.81% -0.42% -1.44% -0.17% -0.74% -0.27% -0.05% -1.83% -0.17%
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EE, AELTFIRMZ RS, MEELTFERDHEBRKFE. GHIRTREL
%L B BIEARET, A 3HLEETLAREE, RARNEF NS . 2R, KK
SRk T RAEL. 2024 SN RIERAFAFLT S, TREERE. AP A4,
EIRAE. M. QEFRAE.

Bad, KAV FREEGEERF, MEELTFAREIFRAF. ChIRTIFRIESHR
AT, 3N RALAR G, RMARALBE. 21 Wb ot i it ik
BAEsh, 2025 FAANBRIEAFATF LTS, TRFEBROH. BLRE. WkE
HRiE.

Mg, £EFHEFRESESBEFFME, CHIRTHRIES. BIEA, L&
3 H VA H I AT AR B 5. 2025 FhnAZRIEAHRHT, TRBEVH. EVER
id,

KB 2, CFA, L FHRBOEEFFR, §HRTEEIEARTI, 45 47 Lo
KRG, SRMAREKSLEK. BB, Wind 2ot itk b /3%, 3282
BRI/, 5 T B/ RR A [ A R R

FRERE — R AT F R EHE http//www.cindasc.com 6



http://www.cindasc.com/

L7 I 5 A

R HARE DRI AR E L)AL B, AABAEAZL T ERFLTAS, AT BIEA LR IEM BT A LS
VB A B I BRAL A Gk s . B B RIR A RIRE BT AR E 64 BT LS R B T AT IR A A AR UL L AAFT BN 69 44T 48
RIESTE L, L, LHFERREARE T OEASATEILRIE LEXNEA X,

SR AN

AZ EGE KSR A R E) (A T M ARME EIEA") BA F B 23 H 0 IE A H RS L5/, ARE O EIELSEF LA,

FIRE R A3t BAE KR AL Z RS E AR P 05 B = e, Hig R R P BATIR R R F TR B Fn il 305 AR A 5 3L
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