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SARBEEHRE. KA, LXFEAF. S TR

A, RIEBRAELFRRUIEN S, AETHREZ T 55 & 52%.

30%. (2) RAEFERZ, WkARE, 2502 A R 2% 1.08%, 3 F0F  AF

WHE WARAE 220%, HLTH 40pct. WHAHARA, 25Q2 & (@)  SAC s S0260518020004

#92% 1.66%, 3K 25Q1 FI& Sbp; @ MtHE 1.53%, #Fm T @ 02138003646

6bp. MH 25H1 RRARE 1.27%, Rk EF 9bp. KA kE, 25 <] nijun@gf.com.cn

Q2 REE KRR FEH4K1e T 13bp, A AR REFE M Top. 152 A HE

B AEEFTEARRREA D5, Mmbldl R REFmANE L |.9=E| SAC #UE5: S0260525040004

7t 40bp, EER LA HYh, HREIKISIEA TR LR SFC CE No. BWK411

B, A REY AR, (3) PHRARFHFEN,. 25H1 F4 % AMe @8 021-38003643

BUENFIIE K 26%, LE2HTFAREIREF eRREER, £ BJ diinhu@gfcom.cn

- K _ . - iR %, MEFEFBEAEMRFSERER 209 EM
HEOTRAM S, 468 LSUARIIEK 14.2%. (4) ST TS, 00 BEITEE

—— AT

P IR300

EH L E A 44%, 42 25Q1 kA Tpct. AiF A A, 25HL REM%E  Jgst mrg.

KA RGUAREH TTM A4 7.1%, 4 24A/25Q1 53 =+ 2.8pct. 0.7 s w447 (601166.5H) -  2025-04-30
pct. 12 Q3 VARM T AR EF K, AEWMRELRETAT LGRS, 20200, dpitzer
o Xii: REWMRLKLEICE. 25H1 4 &£ 1.75%, 4 25Q1L F 5bP. w447 (601166.SH) %  2025.03.28
T smlam R AR TATRE F, 25HL #7048 24A TIE ATbp; g <we” , Hak
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H, RS RIT W a8 649K . it 25/26 F 28541838 ik 5 5
% 0.5%/1.7%, EPS 5 7l% 3.48/3.54 /K, HATRMNIIE 25126 F gz 0. 24+ 021.38003644
PE %% 6.55X/6.43X, %t/L 25/26 4 PB 4-#] % 0.63X/0.58X, %4
EH PSS PB (LF) A FARF R AR@IEI, 4T 08 R Wk
A F T 0.845 PB, s AFHME 27.72 IR, HHH “FEN” IR,
& KR (1) 2 KBTMTRAFHEET R EEM; (2) A
BAEARTAA; (3) AIFRSHARTH; (4) BFORIE N EARTH.
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B & %3l

Rt Ed. PPOP. JAHZANEF FLHEIR oo 4
ZAt B FL AL ZE IR0 (2025HL ) oo 5
ZAt B FL AL H5 2 (2025Q1) oot 5
BEFZM. PPOP. VA4 FIE B FLIZIE e, 7
8 BB AL FF S (20250Q2) oot 8
N R 19
R oA R E 3G 5 AT AIE R oo 20
R A D E s L & R 20
KA S FEAFAENE (FA5: B IU) oo 3
BT A BRI BEIZAR oottt e et et e et e e 4
B T B B A 0 et 6
B T Al 2 A oottt ee et 6
AR W EETIELIZIR oottt 7
B T B Bl 2 A0 ettt ettt 8
I FE AP ZEIEM] it en 9
B At ROE TR oottt st r s eneeins 9
R L | =i AT 10
HEE FAE. ALTIFREER, FEAERERE e, 10
iumf\ﬁ&m$ &R RRAF . FLEAILEM 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
B R L e e et 14
FFBIETL (AT BT TU) oottt eee e 15
FERERFEI (AL FIIL) oo 16
E T N o A 16
TR B EE Moot 17
KRB REEIEAT (AL BT IU) oo 17
TRBE BT B oottt 18
BAARE . BRI (AL BIIL) oo 19
BT RIEAR (2025 2R ) oo, 21
BT RIEAR (2025 F—ZE R ) oo, 21

R, ZINE

HEWRERT R RAR
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GF SECURITIES 7N

R 1. REM SR (45 FHA)

X4 5447 2023H1 2023Q1-3 2023A 2024H1 2024Q1-3 2024A 2025Q1 2025H1 7978 212
BRMNF HH R -4.15% -5.59% -5.19% 1.80% 1.81% 0.66% -3.58% -2.29% 1.29pct
RAEFTAEE i -6.47% -7.67% -6.03% 3.75% 3.75% 1.24% -4.35% -3.08% 1.27pct
VaE A ) b3 ik -4.92% -9.53% -15.61% 0.86% -3.02% 0.12% -2.22% 0.21% 2.43pct
ROE (#4t) 11.92% 12.13% 10.64% 11.00% 10.92% 9.89% 12.24% 10.12% -2.12pct
ROA ($1k) 0.90% 0.91% 0.80% 0.84% 0.82% 0.75% 0.91% 0.82% -0.08pct
$EE 1.95% 1.94% 1.93% 1.86% 1.84% 1.82% 1.80% 1.75% -0.05pct
A £ 1.70% 1.68% 1.66% 1.59% 1.57% 1.56% 1.57% 1.51% -0.06pct
PRAMNA 26.52% 27.62% 29.70% 25.27% 26.42% 29.31% 24.13% 25.80% 1.66pct
R R gk 10.08% 9.18% 9.62% 4.65% 3.87% 3.44% 3.65% 2.55% -1.09pct
B R P ik 9.35% 9.93% 9.59% 8.55% 8.05% 5.05% 4.83% 4.13% -0.70pct
A # R b ik 10.53% 11.25% 8.45% 4.86% 3.98% 7.69% 10.27% 8.98% -1.29pct
VLN 54.00% 54.76% 54.81% 55.93% 57.07% 55.98% 55.97% 57.86% 1.89pct
AN 8 R AT 58.58% 59.24% 56.88% 59.32% 59.76% 59.86% 60.22% 62.99% 2.77pct
RIS AIG & 239,452 331,049 478,048 208,158 280,668 275,675 78,777 166,823 88,046
BB T 410,188 500,211 428,310 260,316 304,218 413,296 96,196 334,137 237,941
TR HAH 56,266 57,085 58,491 61,018 62,118 61,477 62,831 63,493 662
FRER®E 1.08% 1.07% 1.07% 1.08% 1.08% 1.07% 1.08% 1.08% 0.00pct
RERLER 245.77%  237.78%  245.21% 237.82%  233.54% 237.78%  233.42% 228.54% -4.88pct
KERHE 1.35% 1.53% 1.55% 1.73% 1.77% 1.71% 1.71% 1.66% -0.05pct
g i & 1.43% 1.36% 1.45% 1.59% 1.53%
WA 90 Rk B/ R 84.40% 68.30% 77.90% 84.92% 86.13%
HWH 1 F0L EARA 107.66% 61.84% 60.59% 68.69% 78.91%
R R 132.86% 127.00% 135.05% 148.40% 142.37%

(F+E ) IR R 138.60% 132.29% 180.50% 193.19% 195.63%
TR AR E 1.26% 1.00% 1.35% 1.18% 1.21% 1.15% 1.05% 1.27% 0.21pct
T RAZA S & 109.01% 85.22% 116.32% 101.12% 104.99% 102.46% 89.44% 111.65% 22.21pct
BR—BRRIRE 9.29% 9.47% 9.76% 9.48% 9.70% 9.75% 9.60% 9.54% -0.06pct
KTARARE 13.65% 13.78% 14.13% 14.44% 14.27% 14.28% 13.97% 14.18% 0.21pct

HIFERIF: Wind, J"RIEAREAAR TS
Bz BN, EKEAAIE. EE4AE. ROE (L) . ROA (k) « A& 2. FHZ. RRAMAREH L5 RT4E.

RAIREE, ZIMHE EFWIRIER TR TER
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B 1: BitEik. PPOP. Va#:44)H R tigig

WAHTA)E R g ik = )34 A F P3G ik

et £ 2 OGN

50.0%
40.0%
30.0%
20.0%
10.0%
0.0%
-10.0%
-20.0%
NN 5 = NN 5 = NN 5 &N N 5 = NN 25 - NN 5 o N N 25 = N N
XN DL XN O XN QO RN AN O RN A O XN DO R NN O
X O OISO T ITNNGTI VAV DGO S>> oSV o 9
" N O~ N N NS oV > & o v g/ NG Y WV S &P
S R N S A S S U S AU S
P > P P > P P
AR Wind, T RIES KRR T S
& 2: RitLgR kg
Rtk sk B kg 2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1  FpZ4k
BN R peH iz -5.6% -5.2% 4.2% 1.8% 1.8% 0.7% -3.6% -2.3% 1.29pct
B A BN re3gak 1.1% 0.8% 5.1% 4.2% 2.4% 1.1% 1.3% -1.5% -2.81pct
BN NG5 -17.0% -16.6% 2.7% -2.6% 0.6% -0.3% -12.4% -3.8% 8.63pct
HF G HMARIEE  -30.4% -38.4% -19.0% -19.4% -15.2% -13.2% 8.5% 2.6% -5.95pct
bk LM FIILIEE -2.6% 14.1% 16.2% 8.7% 12.8% 9.4% -21.5% -7.0% 14.50pct
Tk 3 Fl ik 1.6% 9.0% 17.7% 3.7% 5.4% -1.2% -6.5% -6.5% 0.02pct
RATTF A FE b i 7.7% -6.0% 7.3% 3.8% 3.7% 1.2% -4.3% -3.1% 1.27pct
F)08 SR ik -12.8% -20.6% -7.1% -0.3% -2.3% 3.3% -0.2% 3.3% 3.54pct
A FA R g ik -9.7% -16.0% -4.2% -0.1% -3.4% -0.2% -1.4% 0.8% 2.21pct
VaE ) R P ik -9.5% -15.6% -3.1% 0.9% -3.0% 0.1% -2.2% 0.2% 2.43pct

FAERF: Wind, JTEAERLEFRT TS

R, ZINE
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B 2. RitREkkgIFsy (2025H1)

3% 4R AT2025H 1k 5 3R 3 5 4~

4% -+
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206 4 L7%
1% -+ 0.8%
. - 0.2%
0% - . . . . . . . . . — .
Y ]
-2% 1 I
| [l
_4%, -
s % % % # A # % » a
& & F A A A % e # # #
ﬁﬂ”‘ % 4 e A ke it . 138 )3 %
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A i d Am 14 # bE
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H

HAER R Wind, JEKAESZ R TS

A 3: ZitEkkgHS (202501)

. 3% 43 472025Q1 b 4 IR Zh 5 o
o -
3.1%

3% -

o LR
1% -

0% - T T T T T T T T
B

2% (1.4%) -

2% | (2.2%)
- N
_5% J
£ % % #* #, A H % DA Ja
& & + e % A % #% #) # #
# £ 4 e % i it #, i i3
7 % X ) A #® kS R Eil
A % Ha T % i
A A A
i
HIBRR: Wind, [ RAEF LR F 8
RAIXEE, ZINE BHWEIEARTIR R R AR
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% 3: RitR kg

Rtk 3) 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 IR EAL
£ & AAR 8.5% 8.7% 7.0% 7.2% 6.6% 6.1% 3.1% 1.7% -1.36pct
HLE -7.4% -7.9% -1.9% -2.9% -4.2% -5.0% -1.8% -3.3% -1.45pct
HF U TR -7.3% -9.3% -4.3% -4.3% -3.0% -2.3% 1.0% 0.6% -0.44pct
H e L 0.8% 3.2% 3.7% 2.0% 2.6% 1.8% -5.8% -1.3% 4.51pct
A B Am -0.1% -0.1% 0.0% 0.0% 0.1% 0.1% 0.0% -0.1% -0.06pct
AN -2.2% -0.8% 2.8% 1.8% 1.7% 0.6% -0.8% -0.7% 0.06pct
H&ITR -5.1% -14.6% -14.4% -4.1% -6.0% 2.1% 4.1% 6.4% 2.28pct
H AL 3.1% 4.6% 2.9% 0.2% -1.2% -3.5% -1.2% -2.5% -1.33pct
%A -9.7% -16.0% -4.2% -0.1% -3.4% -0.2% -1.4% 0.8% 2.21pct
Y BRFR A A)E 0.2% 0.4% 1.1% 1.0% 0.4% 0.3% -0.8% -0.6% 0.22pct
Jya# %A -9.5% -15.6% -3.1% 0.9% -3.0% 0.1% -2.2% 0.2% 2.43pct

BAERIR: Wind, JTEAERLBEHR TS

& 4 Ritlgheiy

Fitdkgr Bu(&Elk) 2023H1 2023Q1-3 2023A 2024H1  2024Q1-3 2024A 2025Q1 2025H1 LB
BN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
%A BN 64.7% 67.6% 69.5% 66.3% 68.0% 69.8% 67.7% 66.8% -0.97pct

F BN 154.2% 160.9% 165.6% 155.2% 158.6% 162.0% 145.6% 144.1% -1.43pct

H) & H sk 89.4% 93.3% 96.1% 89.0% 90.6% 92.2% 77.8% 77.4% -0.45pct

E NN 35.3% 32.4% 30.5% 33.7% 32.0% 30.2% 32.3% 33.2% 0.97pct
HF 4 FoN 14.2% 14.1% 13.2% 11.3% 11.8% 11.4% 12.1% 11.8% -0.24pct
AR BN 21.0% 18.3% 17.3% 22.5% 20.3% 18.9% 20.2% 21.4% 1.22pct

B % 55.6% 54.6% 59.8% 56.6% 56.5% 58.7% 50.7% 54.2% 3.50pct
A 4B B A 26.5% 27.6% 29.7% 25.3% 26.4% 29.3% 24.1% 25.8% 1.66pct
AR % 28.0% 25.9% 29.0% 30.3% 29.0% 28.4% 25.5% 27.3% 1.72pct
WEATAIA 72.3% 71.1% 69.0% 73.6% 72.5% 69.4% 74.9% 73.0% -1.83pct
F) 98 %80 44.2% 45.3% 40.0% 43.3% 43.4% 41.1% 49.3% 45.8% -3.55pct
)i 38.8% 40.4% 36.8% 38.1% 38.3% 36.5% 43.0% 39.3% -3.73pct
2k i K 38.4% 40.3% 36.6% 38.1% 38.4% 36.4% 42.7% 39.1% -3.68pct

FAERE: Wind, JTEAERLEFR TS

RAIREE, ZIMHE EFWIRIER TR TER
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B 4: BEEBIK. PPOP. a#4 4R gk

B EE B, PPOP. Ja8&44)E ik

0,
50.0% HA N i e R AT AT ] IS i Va8 % AR R g it
40.0%
30.0%
20.0%
10.0% ,‘5
A Y A St/ \ 2
V
-10.0% )
-20.0%
-30.0%
-40.0%
-50.0%
PRV PR PR NS PR S R N S N PR S VR N, O SN S N MR- S S N PR S N N
<é3'<§} (§>.§9'<§> <§}»§3'<§}rﬁp'df}ti$>q§}ti$>q§3'¢§>rﬁ;'¢§>rﬁp'{§>q§3’¢§>q§}tﬂ£}q§}tﬂ§>q§}tﬁ§>q§}
D S S S S S S S S SIS S S S S S S S S S S S S S S S
HAERF: Wind, JEAERLRAR T S
& 5 RFELGRE R
CXEY 8T o2 e 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2  HEfL
B AN F b i -8.6% -3.9% 4.2% -0.6% 1.8% -3.1% -3.6% -0.9% 2.65pct
B A BN 3G ak 5.0% 0.1% 5.1% 3.4% -1.2% -2.7% 1.3% -4.3% -5.58pct
EI BN ONG I f5 -33.1% -14.5% 2.7% -8.2% 10.3% -4.4% -12.4% 6.2% 18.65pct
FFGRMAR LR -30.6% -59.7% -19.0% -19.8% -5.5% -4.1% 8.5% -3.0% -11.57pct
A A BPNFIIIgiR -35.8% 302.0% 16.2% 0.4% 28.4% -4.6% -21.5% 11.7% 33.20pct
Tk Ik F gk 13.3% 30.7% 17.7% -6.3% 9.4% -16.4% -6.5% -6.5% 0.03pct
WAV R b3k -10.3% 0.6% 7.3% 0.1% 3.7% -8.1% -4.3% -1.7% 2.66pct
VI8 S BB Hodg ik -24.1% -49.7% -7.1% 10.0% -6.3% 39.4% -0.2% 7.9% 8.10pct
H AR g ik -17.8% -38.4% -4.2% 5.6% -9.9% 16.7% -1.4% 3.6% 5.08pct
VA% A ) b3 ik -17.2% -37.9% -3.1% 6.5% -10.4% 16.9% -2.2% 3.4% 5.60pct

HAERF: Wind, | EKIEFLEBR TS

R, ZINE

EFWIRIER TR TER
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GF SECURITIES 7N

A 6: £ FEFEILGEIFH

2EE D HIRG 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 LR
£ &R AR 9.6% 9.5% 7.0% 4.6% 4.2% 3.3% 3.1% 2.0% -1.10pct
%8 E -4.7% -9.3% -1.9% -1.3% -5.4% -5.9% -1.8% -6.3% -4.48pct
BT 5 fooN -7.9% -14.8% -4.3% -4.3% -0.7% -0.2% 1.0% 0.2% -0.85pct
b £ -5.2% 9.9% 3.7% 0.3% 3.8% -1.1% -5.8% 3.2% 9.01pct
FEAEALB M An -0.2% 0.0% 0.0% 0.0% 0.1% 0.0% 0.0% -0.2% -0.12pct
PRI -2.0% 5.5% 2.8% 0.7% 1.7% -4.2% -0.8% -0.6% 0.19pct
WEITR -13.8% -50.4% -14.4% 9.9% -10.1% 47.5% 4.1% 9.5% 5.44pct
H RAHE 6.3% 11.3% 2.9% -4.4% -3.6% -22.6% -1.2% -4.2% -3.02pct
58 -17.8% -38.4% -4.2% 5.6% -9.9% 16.7% -1.4% 3.6% 5.08pct
b AR KA F) 0.6% 0.5% 1.1% 0.9% -0.6% 0.1% -0.8% -0.3% 0.52pct
JaH %A -17.2% -37.9% -3.1% 6.5% -10.4% 16.9% -2.2% 3.4% 5.60pct

AR F: Wind, | RAERREAR O

B 5 $£FEE kLGS (202502)

3% 40 AT2025Q2% F & b 4 SR 3 Vi 4

10% -

8% -

6% -

4% - 3.6% 3.4%

2.0%
- J
0% - T T T T T T T T T T
[

-2% -

4% -

-6% -
2 % % # # A % 2l # v Ja
& & F 1 % A & 2 #) E 4 &
iy Fa B g B e it H W )3 %
Vi % x s A #® * i A
A e #n Lt % i
# A #

b
HAERR: Wind, JTEKAEFL AR T S
RAREE, ZINE ESWIRIER TR % AR
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7/

k7 RERLGEH

PEE RS ER(EEI)  2023Q2  2023Q3  2023Q4  2024Q2  2024Q3  2024Q4  2025Q1  2025Q2  ERkEA
LTI N 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
B A BN 65.5% 73.9% 75.7% 68.1% 71.7% 76.1% 67.7% 65.8% -1.96pct
LISION 157.4% 175.7% 180.9% 157.0% 166.0% 173.7% 145.6% 142.7%  -2.88pct

A8 3k 91.9% 101.8% 105.1% 88.9% 94.3% 97.7% 77.8% 76.9% -0.92pct

EI NN 34.5% 26.1% 24.3% 31.9% 28.3% 23.9% 32.3% 34.2% 1.96pct
BT RN 14.7% 13.9% 10.0% 11.8% 12.9% 9.9% 12.1% 11.6% -0.49pct

S NN 19.9% 12.2% 14.3% 20.1% 15.4% 14.0% 20.2% 22.6% 2.45pct
Lk 64.9% 52.3% 76.9% 61.2% 56.2% 66.4% 50.7% 57.7% 7.06pct
L5 BEER 27.6% 30.0% 36.5% 27.1% 29.0% 39.2% 24.1% 27.5% 3.36pct
BALR K 36.2% 21.1% 39.3% 33.0% 26.2% 26.0% 25.5% 29.0% 3.47pct

RAEWAE 71.2% 68.6% 62.1% 71.7% 69.9% 58.9% 74.9% 71.2% -3.70pct

#198 &R 35.0% 47.5% 22.9% 38.7% 43.7% 32.9% 49.3% 42.2% -7.16pct

HF8 31.9% 44.0% 25.1% 33.9% 39.0% 30.2% 43.0% 35.5% -7.53pct

e 2 i N 31.6% 44.3% 24.5% 33.8% 39.0% 29.6% 42.7% 35.3% -7.42pct

IR Wind, " KAERLEART F 2

% 8: RitROE#H##

%3t ROE %% 2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1  IFREA

TN 2.20% 2.14% _ 2.11% 2.09% -0.02pct
e E ARSI ON 1.46% 1.45% 1.43% 1.43% _ -0.03pct
R 3 LN 0.25% 0.25% 0.25% 0.25% -0.01pct
S NN 0.50% 0.43% 0.43% 0.45%

B -1.18% -1.25% -1.21% -1.21% -1.13% -0.07pct
Ak B m -0.02% -0.02% -0.02% -0.02% -0.02% 0.00pct
L5 BETER -0.62% -0.53% -0.56% -0.57% -0.60% -0.54% -0.03pct
BALAR K -0.58% -0.63% -0.63% -0.62% -0.57% -0.03pct

B A 1.02% 0.96% 0.93% 0.96%

R SN 0.00% 0.00% 0.00% 0.00pct

A1 30 1.01% 0.95% 0.93% 0.96%

P A3HL -0.11% -0.12% -0.11% 0.00pct

44t ROA 0.91% 0.80% 0.84% 0.82% 0.91%

AL E 13.39 13.30 13.10 13.31 13.51 -1.19

44 ROE 12.13% 10.63% 10.99% 10.92% 12.24%

AR Wind, JEAEFL BB S
Bk ATATRR T P43 H M

AR, ZIMHE
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% 9: #FEROEH

%% ROE 34 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 LR
L2 I 2.09% 2.04% 2.16% 2.00% 2.11% 2.07% -0.03pct
EZIRNTON 1.47% 1.43% 1.41% 1.43% _ -0.06pct
3 L N 0.26% 0.26% 0.25% 0.24% -0.01pct
U | H NN 0.43% 0.31% 0.43% 0.47% 0.04pct
B 1.32% 1.12% 1.20%
HA B M I 0.02% 0.02% 0.02% 0.02% 0.00pct
A 57 5% 38 3 0.63% 0.58% 0.58% 0.57% 0.06pct
BALH K 0.71% 0.52% 0.48% 0.54% 0.60% 0.06pct
& LA 1.00% 0.84% 0.88% 0.88% _
RN 2 ON 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00pct
F) B EH 1.00% 0.84% 0.87% 0.61% 0.87%
PR AFHL 0.07% 0.10% 0.10% 0.05%
#£4% ROA 0.73% 0.78%
A& 13.10 13.31 13.51 -1.19
#4k ROE 9.57% 10.37% 12.24% 9.07% -3.17pct
FIERF: Wind, JEAEALEHR T8
ik AR E R B A5 A 4R,
& 10: BE&E. FHE. ALFFKREE. HEAMARAE
Bt (HEH) 2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1 Flle &4k
$EE 1.94% 1.93% 1.87% 1.86% 1.84% 1.82% 1.80% 1.75% -0.11pct
HF £ 1.68% 1.66% 1.59% 1.59% 1.57% 1.56% 1.57% 1.51% -0.08pct
ERN e 4.00% 3.84% 3.72% 3.37% -0.47pct
it & AR AR 2.34% 2.25% 2.17% 1.86% -0.39pct
PFE (RFE) 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 R
BEE 1.70% 1.69% 1.64% 1.64% 1.60% 1.58% 1.60% 1.54% -0.07pct
HF £ 1.75% 1.74% 1.67% 1.65% 1.61% 1.60% 1.62% 1.56% -0.06pct
ERN e 4.05% 4.04% 3.91% 3.78% 3.70% 3.62% 3.45% 3.34% -0.11pct
& AR AR 2.30% 2.30% 2.24% 2.13% 2.09% 2.01% 1.83% 1.78% -0.06pct

BRI Wind, J"RIESREART TS
&iE: $EEMFA A LT BIR RS HARRT S AR IR A T AT,

AR, ZIMHE
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& 11 A&RFAKEE. HE RGO FARELE. FLGKILEMH

ALK FFHKBE 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Fl e 4
A 5.03% 4.89% 4.81% 4.63% 4.57% 4.32% 4.20% 3.73% -0.59pct
BREFK~ 3.96% 3.71% 3.66% 3.56% 3.50% 3.46% 3.28% 3.15% -0.31pct
B A RAT 1.57% 1.55% 1.55% 1.56% 1.57% 1.57% 1.57% 1.56% -0.01pct
) k%~ 2.42% 2.40% 2.39% 2.66% 2.76% 2.62% 2.52% 2.18% -0.44pct

HEAGPHLHEE  2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl &4k
B3 2.22% 2.25% 2.26% 2.26% 2.24% 2.06% 1.98% 1.76% -0.30pct
) RATHE K 2.99% 2.90% 2.76% 2.45% 2.43% 2.37% 2.35% 1.93% -0.44pct
) Ak 5 A 2.18% 2.15% 2.12% 2.39% 2.37% 2.43% 2.35% 1.88% -0.55pct
KATHRH- 2.95% 2.85% 2.79% 2.63% 2.71% 2.69% 2.57% 2.23% -0.46pct

F) BN EEH 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl ek
K AGEE 67.2% 68.3% 68.6% 67.8% 67.7% 67.8% 68.7% 67.2% -0.63pct
BREF~ 25.2% 23.5% 23.2% 23.5% 23.3% 22.5% 22.2% 24.1% 1.57pct
B FAT 1.8% 1.7% 1.7% 1.7% 1.7% 1.5% 1.6% 1.6% 0.09pct
Bl Ak~ 4.1% 4.9% 4.9% 5.6% 5.8% 6.7% 6.1% 5.6% -1.02pct

F) 8 X M 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl R4k
Bk 53.6% 55.0% 56.5% 55.1% 55.7% 51.7% 53.0% 57.1% 5.41pct
) FATHES 4.2% 1.4% 1.4% 2.2% 2.5% 2.9% 2.6% 0.8% -2.04pct
Rl Ak 7 A% 23.8% 24.8% 24.4% 26.9% 26.4% 30.6% 29.1% 26.3% -4.22pct
BATRH 18.2% 18.5% 17.5% 15.5% 14.9% 14.7% 15.1% 15.5% 0.84pct

FHE R Wind, S RAESKL AR 8

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

RERLEM 2023H1 2023Q1-3 2023A 2024H1 2024Q1-3 2024A 202501 2025H1 Bl b B AL
B 54.0% 54.8% 54.8% 55.9% 57.1% 56.0% 56.0% 57.9% 1.93pct
BREFK~ 33.6% 34.6% 33.5% 31.2% 33.3% 33.7% 34.2% 34.0% 2.77pct
B A RAT 4.3% 3.9% 4.2% 3.4% 3.3% 3.9% 3.3% 3.5% 0.11pct
Bl Ak~ 8.1% 6.7% 7.5% 9.4% 6.3% 6.5% 6.5% 4.6% -4.82pct

Fl P ik 2023H1 2023Q1-3 2023A 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl e B 4K

BELK® 9.9% 9.3% 9.7% 4.8% 3.7% 2.9% 3.4% 0.7% -4.16pct
B 9.4% 9.9% 9.6% 8.6% 8.0% 5.0% 4.8% 4.1% -4.42pct
FF LI 8.2% 8.4% 5.6% -2.6% -0.2% 3.6% 11.7% 9.6% 12.21pct
B A RAT 9.0% 2.7% -5.4% -16.0% -12.7% -5.6% -3.1% 4.0% 20.01pct
Bl Ak = 22.8% 17.3% 49.0% 21.8% -2.2% -11.6% -30.2% -50.8% -72.60pct

BN iR 2023H1 2023Q1-3 2023A 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl e & 4%

BAE LT = 6.4% 6.8% 9.7% 1.7% 1.0% 2.9% 1.4% -0.4% -2.17pct
ik 4.8% 6.6% 9.6% 3.8% 5.1% 5.0% 1.4% 2.9% -0.90pct
HFEF 2.9% 6.3% 5.6% -5.1% 0.4% 3.6% 2.9% 0.4% 5.53pct
B FAT -6.6% -13.9% -5.4% -17.1% -20.5% -5.6% -12.3% -8.6% 8.48pct
[ Ak F = 55.9% 29.8% 49.0% 27.4% -14.8% -11.6% 1.8% -29.2% -56.55pct

BAEMEF 2023H1 2023Q1-3 2023A 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl ek

BAE LT = 583,793 617,171 877,797 171,910 96,589 283,991 141,911 -45,420 -217,330
e 239,452 331,049 478,048 208,158 280,668 275,675 78,777 166,823 -41,335
BRER > 92,655 197,704 177,134 -169,769 12,706 118,705 100,216 15,073 184,842
B AR FAT -29,368 -61,401 -23,834 -71,652 -85,922 -23,629 -48,756 -34,131 37,521
] b 281,054 149,819 246,449 205,173 -110,863 -86,760 11,674 -193,185 -398,358

BAMMEFLEMH 2023H1 2023Q1-3 2023A 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl e & 4%
Pk 41.0% 53.6% 54.5% 121.1% 290.6% 97.1% 55.5% -367.3%  -488.38pct
HFEF 15.9% 32.0% 20.2% -98.8% 13.2% 41.8% 70.6% -33.2% 65.57pct
B AR FAT -5.0% -9.9% 2.7% -41.7% -89.0% -8.3% -34.4% 75.1% 116.83pct
) b = 48.1% 24.3% 28.1% 119.3% -114.8% -30.6% 8.2% 425.3% 305.98pct

PEHF 2023Q2 2023Q3 2023Q4 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 Bl e B AL

EAEEF” 47,109 33,378 260,626 83,429 -75,321 187,402 141,911 -187,331 -270,760
ek 81,923 91,597 146,999 121,841 72,510 -4,993 78,777 88,046 -33,795
BRER > -62,056 105,049 -20,570 -17,025 182,475 105,999 100,216 -85,143 -68,118
B AR FAT 20,237 -32,033 37,567 -10,435 -14,270 62,293 -48,756 14,625 25,060
) L 7,005 -131,235 96,630 -10,952 -316,036 24,103 11,674 -204,859 -193,907

2 EBFIHRRRH 2023Q2 2023Q3 2023Q4 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 Bl ek
Pk 0.8% 0.9% 1.5% 1.2% 0.7% 0.0% 0.8% 0.9% -0.34pct
BREF > -0.6% 1.1% -0.2% -0.2% 1.8% 1.0% 1.0% -0.8% -0.67pct
B AR FAT 0.2% -0.3% 0.4% -0.1% -0.1% 0.6% -0.5% 0.1% 0.25pct
Bl Ak 7~ 0.1% -1.4% 1.0% -0.1% -3.1% 0.2% 0.1% -2.0% -1.90pct

AR Wind, JEKAERK R TS

RAIREE, ZIMHE

12/24

EFWIRIER TR TER



= IRl

GF SECURITIES

SOl RAT | PRI

£ 13: HERFHERL ($45: BHL)

RERLEM 2023H1 2023Q1-3 2023A 2024H1 2024Q1-3 2024A 202501 2025H1 Fl ek
PEd 58.58% 59.24% 56.88% 59.32% 59.76% 59.86% 60.22% 62.99% 3.67pct
) RATHE K 2.46% 2.60% 3.35% 2.33% 2.16% 0.97% 0.73% 0.74% -1.59pct
) Ak 5 A 26.57% 25.87% 28.55% 25.27% 25.40% 25.85% 26.47% 24.99% -0.28pct
EATHR A 12.39% 12.29% 11.22% 13.08% 12.68% 13.32% 12.58% 11.29% -1.79pct
Fl P ik 2023H1 2023Q1-3 2023A 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl &4k
Bt & Atk 10.4% 9.9% 10.5% 4.0% 3.5% 2.5% 3.2% 2.6% -1.48pct
PEd 10.8% 11.6% 8.9% 5.4% 4.4% 7.9% 10.3% 8.9% 3.54pct
8] RATHE K 140.3% 137.5% 224.5% -1.6% -14.0% -70.2% -68.5% -67.5% -65.94pct
) ok 5 A 14.8% 4.9% 15.9% -1.1% 1.6% -7.2% -7.6% 1.4% 2.47pct
EATHR A -8.7% 1.1% -11.1% 9.8% 6.7% 21.7% 10.4% -11.5% -21.32pct
BN iR 2023H1 2023Q1-3 2023A 2024H1 2024Q1-3 2024A 2025Q1 2025H1 B e & 4%
B3 & R 6.9% 7.6% 10.5% 0.7% 0.7% 2.5% 1.1% 0.7% 0.01pct
PeEd 8.6% 10.4% 8.9% 5.0% 5.8% 7.9% 1.7% 5.9% 0.94pct
6 RATHES 130.8% 145.7% 224.5% -30.0% -34.9% -70.2% -24.3% -23.6% 6.35pct
Rl b 7 A% 4.4% 2.2% 15.9% -10.9% -10.4% -7.2% 3.5% -2.7% 8.24pct
KAT A -5.0% -5.3% -11.1% 17.3% 13.7% 21.7% -4.5% -14.7% -32.02pct
BAEMEF 2023H1 2023Q1-3 2023A 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl ek
Bt & Rtk 574,996 627,476 872,163 60,484 65,715 233,042 103,668 63,191 2,707
Pz 410,188 500,211 428,310 260,316 304,218 413,296 96,196 334,137 73,821
6 RATHES 123,786 137,868 212,443 92,114 -107,162 -215,645 -22,209 -21,618 70,496
Bl ok 99,119 50,241 359,892 -285,973 272,866 -188,071 85,918 -65,107 220,866
KATHR A -58,097 -60,844 -128,482 178,255 141,525 223,462 -56,237 -184,221 -362,476
BAMMEFLEMH 2023H1 2023Q1-3 2023A 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl e & 4%
PeEd 71.3% 79.7% 49.1% 430.4% 462.9% 177.3% 92.8% 528.8% 98.38pct
#] RATHE K 21.5% 22.0% 24.4% -152.3% -163.1% -92.5% -21.4% -34.2% 118.08pct
) Ak 5 5t 17.2% 8.0% 41.3% -472.8% -415.2% -80.7% 82.9% -103.0% 369.78pct
KATHR A -10.1% -9.7% -14.7% 294.7% 215.4% 95.9% -54.2% -291.5% -586.24pct
$PEHF 2023Q2 2023Q3 2023Q4 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 Bl ek
&t & R 28,492 52,480 244,687 16,520 5,231 167,327 103,668 -40,477 56,997
3 246,406 90,023 -71,901 287,282 43,902 109,078 96,196 237,941 -49,341
] RATHE K 6,650 14,082 74,575 -4,616 -15,048 -108,483 -22,209 591 5,207
Rk 7 -133,212 -48,878 309,651 -389,826 13,107 84,795 85,918 -151,025 238,801
BATIR -91,352 -2,747 -67,638 123,680 -36,730 81,937 -56,237 -127,984 -251,664
2 EBFIHRRRH 2023Q2 2023Q3 2023Q4 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 Bl ek
PeEd 2.8% 1.0% -0.8% 3.1% 0.5% 1.2% 1.0% 2.5% -0.60pct
B RATHE K 0.1% 0.2% 0.8% 0.0% -0.2% -1.2% -0.2% 0.0% 0.06pct
) Ak 5 -1.5% -0.5% 3.4% -4.2% 0.1% 0.9% 0.9% -1.6% 2.63pct
RATAR A -1.0% 0.0% -0.7% 1.3% -0.4% 0.9% -0.6% -1.4% -2.69pct

AR Wind, JEKAERK R TS

RAIREE, ZIMHE
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& 14: FHEEA

RERLEM 2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1 Rl Z b
MASEH 36.8% 36.2% 35.1% 34.3% 33.9% 34.7% 33.8% 33.3% -1.02pct
ANAAE B3 19.7% 18.8% 18.9% 18.5% -0.33pct
ZE MR 6.0% 6.1% 6.1% 6.1% -0.01pct
15 A I SR 7.4% 6.5% 6.5% 5.8% -0.71pct
£} 3.2% 2.9% 3.2% 3.0% 0.03pct
ZRIER 5.2% 5.9% 3.9% 5.2% 6.3% 5.3% 4.4% 4.6% -0.60pct
stAFB 58.0% 58.0% 61.0% 60.5% 59.8% 60.0% 61.8% 62.2% 1.62pct
#) 1 e 13.3% 13.5% 13.2% 14.3% 0.88pct
P Fo A Ak 5.2% 5.2% 4.8% 4.9% -0.28pct
E%: 11.7% 12.2% 12.1% 12.6% 0.34pct
B 8.0% 8.4% 8.3% 7.7% -0.69pct
AL Ao 4R 4k 11.6% 12.5% 12.2% 12.3% -0.21pct
AL 3.1% 3.1% 3.1% 3.2% 0.14pct
HAnAT A 5.0% 5.7% 6.3% 7.1% 1.44pct
REHR 2023Q1-3  2023A 2024Q1  2024H1  2024Q1-3  2024A 2025Q1  2025H1 Bl R AL
MARE 0.1% 0.1% -0.6% -0.8% -0.5% 0.7% 1.0% 1.0% 1.83pct
AAAE SRS -2.0% -1.9% 1.0% 2.3% 4.21pct
ZEHRR 16.2% 12.4% 8.1% 3.9% -8.51pct
18R F AR E -11.3% -11.0% -7.5% -7.3% 3.70pct
b 20.6% 8.0% 4.6% 5.2% -2.76pct
ZHRER -26.4% -15.3% -30.6% 7.0% 31.5% -5.1% 16.1% -7.9% -14.83pct
PN 8 23.0% 20.3% 18.0% 14.8% 11.4% 8.8% 6.3% 6.9% -7.91pct
)2 24.4% 13.9% 4.3% 11.0% -2.98pct
YK AR A 7.6% 2.5% -2.0% -1.4% -3.91pct
E %= 10.7% 9.6% 8.2% 7.0% -2.60pct
S H b 22.9% 17.7% 8.4% -4.5% -22.18pct
AL A2 5 IR 5k 38.3% 23.7% 10.9% 2.4% -21.31pct
#H 2.4% 4.0% 5.4% 8.7% 4.74pct
H AT b 21.0% 26.6% 30.6% 30.7% 4.10pct
REMEF Lk 2023Q1-3  2023A 2024Q1  2024H1  2024Q1-3  2024A 2025Q1  2025H1 B E 4L
AMARRE -5.1% 0.5% -34.7% -15.9% -10.1% 5.3% -33.0% -16.7% -0.85pct
ANAAE B3R -4.5% -5.2% 3.7% 2.1% 7.30pct
2B 9.5% 8.9% 9.6% 3.3% -5.54pct
(EVi TR ST -10.7% -15.9% -10.9% -18.0% -2.10pct
b 6.2% -3.7% 2.9% -4.2% -0.51pct
ERMEN -31.0% -12.1% -116.8% -12.2% 14.8% -5.9% -62.6% -19.4% -7.17pct
PN 3 136.2% 111.6% 251.6% 128.1% 95.3% 100.5% 195.7% 136.1% 8.02pct
Hl 3 29.9% 16.6% 11.4% 51.9% 35.37pct
WK AR AL 4.2% 4.7% -2.0% 6.7% 2.01pct
E- ¥4 13.0% 25.6% 19.0% 29.6% 4.01pct
S do b 17.0% 19.2% 13.3% -10.8% -29.94pct
HLAE Fo 7 SRSk 36.7% 36.9% 25.0% 15.0% -21.92pct
#H 0.8% 3.3% 3.3% 7.9% 4.56pct
H AT b 10.0% 21.8% 30.6% 35.7% 13.92pct

FAERF: Wind, JTEAERLEFR TS

RAIREE, ZIMHE EFWIRIER TR TER
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%k 15: BHEL (45 BFL)

LM 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Rl Z b
a8 Bk 74.0% 73.0% 69.7% 68.9% 64.2% 62.4% 63.1% 61.7% -2.55pct
4 40.7% 40.8% 40.4% 39.0% 35.6% 33.2% 33.8% 34.7% -0.95pct
EH 33.3% 32.2% 29.3% 29.9% 28.6% 29.2% 29.4% 27.0% -1.61pct
MAFH 18.4% 19.3% 22.9% 24.2% 26.4% 26.9% 28.3% 29.2% 2.79pct
4 10.6% 11.8% 14.7% 17.2% 19.1% 19.0% 20.2% 21.4% 2.34pct
EH 7.8% 7.5% 8.2% 7.1% 7.3% 7.9% 8.0% 7.8% 0.45pct
KBk 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 EE% TS
AN B AR 6.2% 10.5% 3.5% 4.3% -0.1% -5.1% 5.9% 7.8% 7.86pct
4 2.5% 12.4% 9.0% 5.7% -4.3% -10.9% 2.2% 13.9% 18.21pct
EH 11.2% 8.1% -3.1% 2.5% 5.8% 2.5% 10.4% 0.9% -4.92pct
AMAF# 9.2% 17.0% 36.9% 39.1% 24.9% 16.5% 15.4% 18.2% -6.72pct
ZH 14.0% 30.4% 51.8% 60.8% 40.7% 16.2% 14.4% 22.7% -18.08pct
EH 3.2% 0.6% 16.4% 4.8% -3.3% 17.1% 17.9% 7.4% 10.76pct
BAEMEF 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl e &AL
a8 B 186,927 203,872 113,042 235,914 -2,293 58,974 193,248 127,533 129,826
4 42,900 142,202 157,851 92,062 -83,132 -42,365 39,769 165,612 248,744
&8 144,027 61,670 -44,809 143,852 80,839 101,339 153,479 -38,079 -118,918
0% x 3 66,715 101,506 292,370 158,904 270,524 93,271 208,385 148,618 -121,906
4 56,323 89,982 237,534 185,727 283,430 44,971 140,820 136,219 -147,211
&8 10,392 11,524 54,836 -26,823 -12,906 48,300 67,565 12,399 25,305
BEMEELEM 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 EE%TA
ANE R 68.8% 60.6% 26.1% 57.5% -0.5% 22.7% 46.8% 38.2% 38.70pct
ZH 15.8% 42.2% 36.5% 22.4% -19.4% -16.3% 9.6% 49.6% 68.97pct
EH 53.0% 18.3% -10.3% 35.1% 18.9% 38.9% 37.1% -11.4% -30.27pct
V=4 24.6% 30.1% 67.5% 38.7% 63.2% 35.8% 50.4% 44.5% -18.68pct
ZH 20.7% 26.7% 54.9% 45.3% 66.2% 17.3% 34.1% 40.8% -25.41pct
&3 3.8% 3.4% 12.7% -6.5% -3.0% 18.6% 16.3% 3.7% 6.72pct

HIERIF: Wind, J"RIEAREAAR TS

RAIREE, ZIMHE EFWIRIER TR TER
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X 16: BEELFZHAL (B4 BAL)

RBLEM 2023H1 2023Q1-3 2023A 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl E 4k
FVTPL 29.2% 29.0% 28.7% 28.1% 27.6% 26.7% 25.4% 27.0% -1.16pct
AC 53.1% 53.0% 54.0% 55.7% 54.5% 54.9% 54.0% 54.2% -1.49pct
FVOCI 17.7% 18.0% 17.3% 16.2% 17.9% 18.4% 20.6% 18.8% 2.65pct
Bk 2023H1 2023Q1-3 2023A 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl 4L
FVTPL -2.9% -4.0% -4.2% -6.3% -5.0% -3.6% -0.9% 5.1% 11.39pct
AC 8.7% 11.6% 12.1% 2.2% 2.6% 5.3% 11.7% 6.7% 4.41pct
FVOCI 31.3% 23.8% 4.5% -11.1% -0.9% 10.1% 32.3% 27.6% 38.64pct
REMEE 2023H1 2023Q1-3 2023A 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl E 4k
FVTPL -49,546 -27,760 -42,147 -67,631 -34,395 -34,519 -19,492 11,838 79,469
AC 117,664 172,232 194,320 -37,925 24,474 94,718 22,271 -15,223 22,702
FVOCI 24,537 53,232 24,961 -64,213 22,627 58,506 97,437 18,458 82,671
RAEMEFIHARH  2023H1 2023Q1-3 2023A 2024H1 2024Q1-3 2024A 2025Q1 2025H1 B E b
FVTPL -1.5% -0.8% -1.3% -2.1% -1.0% -1.0% -0.5% 0.3% 2.48pct
AC 3.6% 5.1% 5.8% -1.2% 0.7% 2.7% 0.6% -0.4% 0.76pct
FVOCI 0.8% 1.6% 0.7% -2.0% 0.7% 1.7% 2.7% 0.5% 2.56pct
2EHF 2023Q2 202303 2023Q4 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 Bl 4L
FVTPL -47,672 21,786 -14,387 -22,036 33,236 -124 -19,492 31,330 53,366
AC 16,960 54,568 22,088 46,235 62,399 70,244 22,271 -37,494 -83,729
FVOCI -31,344 28,695 -28,271 -41,224 86,840 35,879 97,437 -78,979 -37,755
P EHFIHARR 2023Q2 2023Q3 2023Q4 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 B 4L
FVTPL -1.5% 0.6% -0.4% -0.7% 1.0% 0.0% -0.5% 0.9% 1.60pct
AC 0.5% 1.6% 0.7% 1.5% 1.9% 2.0% 0.6% -1.1% -2.54pct
FVOCI -1.0% 0.9% -0.8% -1.3% 2.6% 1.0% 2.7% -2.3% -0.97pct

HAEFRR: Wind, JEIERK BB TS
&iE: FVTPL HANAMALT AL E3hit A S AR B 6988507, AC AUAREAR AT Z 08 80 = R H iR H; FVOCI A
AMEITZ BE Z it N2 AR 09 ek 7 Rl (AR T+ i s T B ) .

& 17 &N HAbLEAKE

Rit bk (/8i1k) 2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 202501 2025H1 £ 97 4
HF5 H BAR AN 14.1% 13.2% 10.7% 11.3% 11.8% 11.4% 12.1% 11.8% -0.24pct
g g & 15.9% 14.6% 23.8% 19.5% 19.4% 17.1% 19.1% 16.6% -2.58pct
ARAMEE SR A 1.8% 2.0% -0.3% 3.0% -0.3% 1.5% -0.9% 3.4% 4.31pct
LA A 0.1% 0.2% 0.9% -0.4% 0.7% -0.3% 1.5% 0.8% -0.69pct
gt Ak SN 0.6% 0.6% 0.4% 0.5% 0.5% 0.6% 0.4% 0.6% 0.18pct
HAbszlk s 0.0% 0.9% 2.0% 2.3% 2.0% 2.0% -3.3% 0.6% 3.91pct
B2EEER (/BIK) 2023Q3 2023Q4 2024Q1 2024Q2  2024Q3  2024Q4 2025Q1 2025Q2 LR
HF5  BAN AN 13.9% 10.0% 10.7% 11.8% 12.9% 9.9% 12.1% 11.6% -0.49pct
ERUE 17.3% 10.3% 23.8% 15.0% 19.1% 9.2% 19.1% 13.9% -5.21pct
MAMEE SHR B -5.2% 2.5% -0.3% 6.4% -7.5% 7.7% -0.9% 7.8% 8.69pct
LA A -0.6% 0.6% 0.9% -1.9% 3.4% -3.9% 1.5% 0.1% -1.39pct
HAbdk SN 0.7% 0.8% 0.4% 0.5% 0.4% 1.1% 0.4% 0.7% 0.37pct
Aol s -3.0% 4.0% 2.0% 2.6% 1.4% 2.0% -3.3% 4.6% 7.88pct

HAEFRR: Wind, JEIEHRR AR F S

RAIREE, ZIMHE EFWIRIER TR TER
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A 18: FEFEMH

FaREM (FEN) 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl Z 1
T4 FAAREHN 111.5% 109.3% 109.8% 115.3% 119.3% 120.7% 123.9% 118.4% -2.30pct
RIL AL S 19.3% 13.3% 12.9% 19.4% 22.3% 22.4% 21.8% 20.7% -1.71pct
RE L5 8.3% 7.6% 7.9% 10.8% 12.8% 13.9% 14.9% 35.2% 21.29pct
AT F A % 5.3% 5.9% 6.2% 9.1% 10.5% 10.8% 11.9% 10.3% -0.49pct
B0 R 19 Ak 4 35.7% 42.7% 44.1% 27.1% 20.0% 18.2%
e fRRE L 4 3.6% 3.3% 3.1% 3.7% 4.4% 5.4% 5.1% 4.4% -0.93pct
BATF LS5 30.9% 29.4% 29.7% 38.2% 42.5% 41.4% 42.2% 34.1% -7.32pct
BRI 2.9% 1.5% 1.3% 1.9% 1.7% 2.5%
H Ak 5.4% 5.6% 4.6% 5.2% 5.1% 6.2% 42.9% 48.9% 42.70pct
F-5 T AN K -11.5% -9.3% -9.8% -15.3% -19.3% -20.7% -23.9% -18.4% 2.30pct

BAERIR: Wind, JTEAERLEFR TS

& 19: KERE,R2HF (245 BFL)

& 2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1 E2 97
RRERBEE 1.07% 1.07% 1.07% 1.08% 1.08% 1.07% 1.08% 1.08% 0.00pct
REBLER 237.78%  24521%  24551%  237.82%  233.54%  237.78%  233.42%  228.54%  -4.88pct
RIEGHE 1.53% 1.55% 1.70% 1.73% 1.77% 1.71% 1.71% 1.66% -0.05pct
W 1.36% 1.45% 1.59% 1.53%
#4190 RAvA bIR R 68.30% 77.90% 84.92% 86.13%
WAl 1 A AR E 61.84% 60.59% 68.69% 78.91%
AR R 127.00% 135.05% 148.40% 142.37%
(ZE+84) IR 132.29% 180.50% 193.19% 195.63%
KRR A ERE (RAME) 1.00% 1.35% 1.06% 1.18% 1.21% 1.15% 1.05% 1.27% 0.21pct
TREARAESRE (RHFME) 85.22%  116.32%  93.00%  101.12%  104.99%  102.46%  89.44% 111.65%  22.21pct
FRAHRAH 57,085 58,491 59,420 61,018 62,118 61,477 62,831 63,493 662
KEETRAR 81,487 84,449 94,398 97,972 101,635 98,106 99,415 97,987 -1,428
MEERHAR 17,589 23,899 21,325 22,290 20,587 23,806 22,785 21,686 -1,099
R A 74,283 82,404 91,230 90,398
WA 90 KA LKA 39,948 47,534 52,204 54,684
W 1Y A BB A 14,779 13,506 16,352 17,112
TR RAH 3,093 27,736 27,540 33,816

HAERF: Wind, | EKIEFLEBR TS

RAIREE, ZIMHE EFWIRIER TR TER
17724



3 I RilH Sl SRAT | PR AT

GF SECURITIES 7N

% 20: RREWEEA

FRAREM 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 £ 1% 1
MASEH 39.0% 41.0% 53.3% 48.4% 47.9% 45.3% 43.7% 37.8% -5.89pct
ANAAE B3 11.3% 10.3% 11.3% 9.8% 10.4% 11.3% 10.6% 9.3% -1.32pct
ZE MR 2.2% 2.6% 2.9% 3.3% 4.4% 4.5% 4.6% 4.8% 0.25pct
15 A I SR 20.5% 22.6% 33.3% 29.0% 27.0% 23.4% 22.0% 17.6% -4.35pct
£} 5.1% 5.4% 5.8% 6.1% 6.2% 6.0% 6.5% 6.0% -0.46pct
PIAS 60.9% 58.8% 46.4% 51.8% 52.1% 54.7% 56.3% 62.2% 5.89pct
#) 2 e 14.1% 6.0% 5.4% 7.7% 7.1% 9.8% 8.9% 14.9% 5.98pct
WK A KA A 22.9% 19.7% 20.7% 22.5% 17.7% 15.6% 16.3% 16.1% -0.22pct
E¥<3 6.5% 3.8% 2.7% 3.0% 4.3% 3.2% 3.3% 2.2% -1.10pct
Bt 7.5% 13.0% 8.5% 5.8% 6.3% 8.4% 11.9% 13.7% 1.79pct
AT Ao T SRSk 2.7% 10.5% 3.4% 5.3% 10.2% 10.4% 7.9% 6.8% -1.12pct
#H 3.3% 2.9% 3.7% 4.2% 3.8% 4.3% 4.5% 4.4% -0.07pct
H AT b 3.9% 2.9% 2.0% 3.2% 2.6% 2.9% 3.5% 4.1% 0.63pct
€S 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 297 e
LS i d 1.01% 1.17% 1.47% 1.39% 1.42% 1.42% 1.35% 1.22% -0.13pct
E Y 2 0.49% 0.51% 0.56% 0.51% 0.56% 0.65% 0.60% 0.54% -0.06pct
ZE MR 0.52% 0.60% 0.56% 0.61% 0.79% 0.80% 0.80% 0.86% 0.06pct
15 A F R R 3K 2.29% 2.73% 4.01% 3.94% 3.93% 3.88% 3.64% 3.28% -0.36pct
b 2.08% 2.40% 2.18% 2.25% 2.08% 2.20% 2.20% 2.19% -0.01pct
IS4 1.34% 1.32% 0.96% 0.98% 0.96% 0.97% 1.01% 1.08% 0.07pct
)2 1.57% 0.63% 0.50% 0.65% 0.57% 0.79% 0.72% 1.12% 0.40pct
KA RAE Ak 4.51% 4.11% 4.29% 4.43% 3.66% 3.24% 3.62% 3.54% -0.07pct
E %< 0.64% 0.37% 0.25% 0.27% 0.39% 0.28% 0.29% 0.19% -0.10pct
S d b 1.08% 2.15% 1.30% 0.81% 0.84% 1.08% 1.54% 1.90% 0.36pct
AT FH 5 IR Sk 0.35% 1.40% 0.41% 0.52% 0.95% 0.90% 0.69% 0.59% -0.10pct
#H ok 1.07% 0.96% 1.25% 1.42% 1.32% 1.51% 1.56% 1.47% -0.09pct
H AT b 1.08% 0.80% 0.47% 0.71% 0.55% 0.56% 0.60% 0.62% 0.03pct
BEMEEF LR 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Rl &AL
AMASEEK -122.8% 56.9% 173.7%  -100.4% -24.6% -15.9% -38.8% -141.8% -41.39pct
ASAAE B3R 9.3% 2.4% 11.3% -34.2% -1.7% 33.4% 15.6% -31.0% 3.23pct
ZEHA -11.9% 6.3% 8.9% 16.7% 24.9% 7.7% 8.6% 12.4% -4.38pct
15 A F R R 3K -121.4% 38.9% 141.3%  -103.4% -59.5% -58.2% -75.4% -115.0% -11.60pct
i) -5.7% 8.1% 11.4% 17.9% 11.9% 1.3% 12.5% -8.1% -25.99pct
PN 3 215.4% 42.3% -76.1% 217.8% 129.0% 115.9% 138.8% 241.8% 23.96pct
LRI 357.0% -56.4% -68.3% 80.1% 31.0% 72.3% 44.6% 197.4% 117.29pct
WK A R A -190.9% -5.7% 2.3% 77.0% -23.4% -34.5% -10.6% 9.5% -67.56pct
A -39.0% -17.4% -29.8% 13.9% 27.0% -22.2% -16.6% -31.2% -45.12pct
B do b -76.1% 56.2% 17.2% -75.6% -23.4% 57.8% 121.0% 68.1% 143.70pct
HLAE Fo 7 SRSk 14.2% 70.7% 9.6% 62.3% 102.8% 15.0% -38.6% -27.4% -89.73pct
#H 40.7% -0.2% 7.6% 18.9% 4.0% 16.7% 18.1% 2.1% -16.75pct
H AT b 109.5% -4.8% -14.6% 41.1% 10.9% 10.8% 21.0% 23.3% -17.86pct

BAERIF: Wind, JTEAERLEFR TS

RAIREE, ZIMHE EFWIRIER TR TER
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& 21: BAEARK. RELH (45 FHA)

ELTEI S 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Fl e 4
t S v 67,010 33,615 48,620 31,130 61,178 34,304 60,189 30,071 -4,233
¥ 45,484 27,895 37,819 34,309 67,103 25,515 51,613 28,282 2,767
A RRIEH 21,287 4,712 10,273 -3,513 -4,797 7,677 8,713 841 -6,836
A 239 1,008 528 334 -1,128 1,112 -137 948 -164
ERABMARKAFFHRE|  2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl ek
Y U 0.81% 0.76% 0.54% 0.65% 0.63% 0.67% 0.58% 0.57% -0.10pct
Rk 1.08% 1.21% 0.80% 1.34% 1.29% 0.92% 0.92% 0.97% 0.05pct
A RRIEH 0.72% 0.31% 0.33% -0.22% -0.15% 0.47% 0.26% 0.05% -0.42pct
b 0.02% 0.17% 0.05% 0.05% -0.09% 0.15% -0.01% 0.15% -0.01pct
RERB 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl ek
BR” 178,604 188,936 183,854 189,505 192,969 198,479 194,654 191,594 -6,885
K 130,909 137,084 128,834 138,286 143,426 145,110 146,183 145,106 -4
AR 44,615 47,909 47,599 43,713 42,795 48,420 43,962 42,301 -6,119
b 3,080 3,943 7,421 7,506 6,748 4,949 4,509 4,187 -762
RERBIR R 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl R4k
EY i 2.08% 2.10% 1.98% 1.92% 1.90% 1.92% 1.85% 1.81% -0.11pct
Rk 2.96% 2.87% 2.59% 2.65% 2.63% 2.56% 2.55% 2.46% -0.10pct
AR 1.49% 1.59% 1.51% 1.34% 1.28% 1.53% 1.27% 1.22% -0.31pct
b 0.26% 0.33% 0.66% 0.53% 0.50% 0.33% 0.34% 0.34% 0.01pct

HAERR: Wind, JEIEFRLREAR TS
HiE: BAQIEEIPTA . B df A A FORF

B 6: TALRE
e S BF AR e B ARAE AR
16.00%
14.00% 14.18%
12.00% 11.30%
10.00% .—-‘——‘_-‘-‘r—""-_.__.\\‘h-‘(/'——‘~.‘_—.-—‘-—‘~.‘_—O-‘-‘-‘__.__‘._‘,—.——‘—-‘~..——‘
._N*‘\WM 9.54%
8.00%
6.00%
4.00%
2.00%
0.00%
NN S NN D NN S NN D e NN D e NN % e NN % e NN
0'\%00'3;2\%0\ ‘79'3}0\%06@2\%0\ @80'190&&00\ @(1961:\06"& & ‘19%\0'{'1'06‘9'\2\'19\ @&0":506‘92\%6\ ng‘,b&b@&bg* - @%u@?)o@ﬁ?
Y vy P» PN Y vy Y vy > Yy > Yy D Vv
> D o5 o5 > o5 o5
HAERR: Wind, | KIERZRAT T8
AR, LKIMNE DA il LNt
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B 7: AR *Hikh ALK

e A0 ARFE 3G 1% === ROE ( 4£41) —0—ROE (4b) * (1-b2Eitr k)

20.00%
18.00%
16.00%
14.00%
12.00%
10.00% 10.1%
0,
8.00% 7.41%
6.00% 7.1%
. 0
4.00%
2.00%
0.00%
NN 5 " NN DS NN DS NN D NN D NN D e NN S e NN
S S S S S S e S S S S e S e
D P N D P X NI DM NI NI D Y O
) 0 P P ) ) P
AR RR: Wind, S KAERR AR TS
B 8: BAKELFHFBREKE
AT (FF) — P YR CGREBR, FR, &)
40.00 12.00
33.80
34.36
35.00 33.23 35 5 3283 33.67 3307
o016 3098 s o6 10.00
30.00 29.72 08 2223_53 : .
: 27.34 27.66 <2 | 26.6
25.98 25 40 - Moz 8.00
25.00 23-% sy 2392 220
%210 22.27 ' 20.40
20.03 "20.40
20.00 6.00
15.00
4.00
10.00
2.00
5.00
TR 2XF DD DR AN 5 e NN S e NN S e NN S e NN
‘19'(\0'\%00"%2\%0\@\%&%00@%%& @’9&0 &62\00 @@0'1:\06‘:@'\0{\ ‘19(1:\69061?’%‘19\ (19&6{;061353‘%@ @rﬂb&b‘o&&z\b‘d\ @mvg'ﬁ)oé‘@b
P Y PP P Y P> Y P> P PP Y Y.y Y v
P P P ) P P P
HAERR: Wind, JEAER LR F S
RARE, ZBNE HEWRERT R RAR
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R 22: W+HXBA (20255 =FFK)

BF 4 A ) BB BARBER
1 A8 I A BRI A TR AT 3) 16.6% FIE AP EA EA
2 & ) A & 5 5.3% AR A R E AT A
3 o E AR E AR AANAT PR 8] A% 4518 FR 4 5 55-008C-CTO01 7 4.5% B A R H A
4 A W BUT 4.0% B A R RALE
5 o B AR A PRI BN A TR 8] -5 41- /N 4 3.8% B A JR H A
6 Ak S st FAT RN E) 3.5% FIE AP BoEA
7 K RAFF R BRAN AT PR 8] A 45 75 5 3.1% B A R H A
8 & B E A A AR [R5 2.9% B A B HikA
9 A8 I TR R B A FRFTIENE) 2.8% B AR E A EA
10 B AR G 5] a3 2.7% Al A R B A EA

At 49.2%

FH R Wind, S RAESLBAR 8

& 23: W+HXBEA (202554 —FFK)

B AR E ) AR B AR
1 AR TR AR PRI AR 8] 16.9% B AR HirA
2 B E ) 5.3% B A K EA A
3 B AR AR AT PR 8] A% %38 1R e 7 5-008C-CTO001 37 4.6% FIE A K ot
4 B 5 A RAF PRI AT FRAN 8] -4 - 44 3.9% B AR H b
5 A Stk FA TR 3.8% FaE A R Bk A
6 K RAFF PRI AR PR3] A 4 /5 o 3.2% ad A P H A
7 & [EJE A A AR AT PR B 3.0% FAE A MK HIEA
8 A HE A B F T K AAT R AR 8] 2.9% B A K EA A
9 B R G 5] e ) 2.8% Al A R E A EA
10 THRAFRIEH RFAEAE) -8 A b 2.7% B A MK E A EA

&t 49.0%

FHRR: Wind, JRIEALRAR TS

RAIREE, ZIMHE EFWIRIER TR TER
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SOl RAT | PRI

MR SRBATRAATRR (FRIEFFEE: K, IBFEE: FHL)

2023A 2024A 2025E 2026E 2027E 2023A 2024A 2025E 2026E 2027E
WA (42) LiRCE S
PIE 6.49 6.49 6.55 6.43 6.20  HA G 146,503 148,107 150,673 155,899 163,039
P/B 0.67 0.62 0.63 0.58 0.54 F BN 349,079 343,835 320,790 325,189 334,949
P/PPOP 3.25 3.21 3.29 3.25 3.15 F 8 H 202,576 195,728 170,117 169,289 171,910
BRI NS 2 N 27,755 24,096 24,578 25,315 26,581
EPS 3.51 3.52 3.48 3.54 3.67 A HAdE AN 36,573 40,023 36,021 33,139 31,482
BVPS 34.05 36.73 36.41 39.04 41.80  EAA 210,831 212,226 211,272 214,354 221,103
PPOPPS 7.00 7.09 6.92 7.02 724 Bl 126,105 124,621 123,205 124,783 128,328
DPS 1.04 1.06 1.05 1.07 1.11 e B Am 2,319 2,229 2,481 2,541 2,651
&8 F AT 29.63% 30.09% 30.09% 30.09% 30.09% L HAEEE 62,608 62,203 61,923 62,827 64,805
&£ 4.57% 4.66% 4.59% 4.68% 4.86% &L AE 84,726 87,605 88,067 89,571 92,775
Wy EE ELRINET SN -397 -485 -495 -505 -515
B3GR 9.6% 5.0% 5.0% 5.5% 6.0%  4x& A A 145,507 147,309 146,372 148,481 153,132
P TR 8.9% 7.9% 4.0% 7.5% 7.0% KA BMATK 61,178 60,189 58,800 59,415 60,872
E N 9.7% 2.9% 4.9% 4.4% 4.7% AIBRE#R 84,329 87,120 87,572 89,066 92,260
8RRk 10.5% 2.5% 5.0% 4.7% 45%  FriFt 6,675 9,629 9,679 9,844 10,197
TR HOK B E 4.5% 4.2% 3.6% 3.5% 3.5% 44 77,654 77,491 77,893 79,222 82,063
ALK B E 3.7% 3.4% 3.1% 3.0% 2.9% aEE AR 77,116 77,205 77,607 78,936 81,777
T A HATER 2.3% 1.9% 1.6% 1.5% 1.5% FFEAHKE
¥t & AT E & 2.3% 2.1% 1.8% 1.7% 1.6% RHEM 5,460,935 5,736,610 6,023,441 6,354,730 6,736,014
8. £ (NIM)-2] S 4A 1.5% 1.5% 1.4% 1.4% 1.4%  REBLEE 143,426 146,180 139,815 136,685 137,646
A £ (NIS)-] FA4 1.3% 1.3% 1.3% 1.3% 1.3% RHAEH 5,333,483 5,608,859 5,883,626 6,218,045 6,598,368
HF R -38.4% -13.2% 2.0% 3.0% 50% HEEKF 3,335,475 3,454,180 3,592,347 3,700,118 3,811,121
BN SN 30.5% 30.2% 28.7% 27.3% 26.3%  HARRAT 418,569 394,940 468,446 503,579 538,830
ARAMN I 29.7% 29.3% 29.3% 29.3% 29.3% Bl LkFF 749,143 662,383 662,383 662,383 662,383
P& T HR® 1.2% 1.1% 1.0% 1.0% 0.9% HpF = 321,656 387,536 330,348 346,280 362,338
%R ATAFALE 7.9% 11.1% 11.1% 11.1% 11.1% 4 &%~ 9,964,122 10,248,113 10,746,617 11,220,810 11,748,348
DY i o P At 10,158,326 10,507,898 11,011,587 11,542,655 12,077,938
IR ON 0.8% 1.1% 1.7% 3.5% 46% A% 5,217,064 5,630,360 5,855,574 6,294,742 6,735,374
S ON -38.4% -13.2% 2.0% 3.0% 5.0% B RATHZ 307,064 91,419 69,801 69,801 69,801
B A -5.2% 0.7% -0.4% 1.5% 3.1% Rl fifr 2,619,040 2,430,969 2,625,447 2,651,701 2,678,218
RIS 9.0% -1.2% -1.1% 1.3% 2.8% KA A 1,029,525 1,252,987 1,328,166 1,328,166 1,328,166
W& AE -6.0% 1.2% -0.6% 1.4% 3.1% &R 9,172,693 9,405,735 9,878,988 10,344,411 10,811,560
F)i8 B -20.6% 3.3% 0.5% 1.7% 3.6% AtEsit 9,350,607 9,614,287 10,080,600 10,555,521 11,032,204
A8 -16.0% -0.2% 0.5% 1.7% 3.6% ARG LIT 807,719 893,611 930,986 987,134 1,045,734
V2 4 ) iE -15.6% 0.1% 0.5% 1.7% 3.6% KEKE
BARA TR A AT 58,491 61,477 65,151 68,864 72,500
ROAA 0.80% 0.75% 0.72% 0.70% 0.69% R RAFHFE 1.07% 1.07% 1.08% 1.08% 1.08%
ROAE 10.64% 9.89% 9.60% 9.38% 9.09% RRAEMRE 1.35% 1.15% 1.20% 1.10% 1.00%
RORWA 1.10% 1.02% 0.96% 0.92% 0.90% H&BEFE 245% 238% 215% 198% 190%
FARA R 2.63% 2.55% 2.32% 2.15% 2.04%
PTARIAE 14.13% 14.28% 15.03% 15.46% 15.85% @B
—BFRARER 10.93% 11.23% 12.16% 12.76% 13.31% ARk 104.67%  101.89%  102.87%  100.95%  100.01%
AR S & 9.76% 9.75% 9.97% 10.04% 10.10%  FE%IB K 53.76% 54.59% 54.70% 55.05% 55.77%
Ho B F = 7,312,326 7,848,126 8,319,014 8,818,154 9,347,244 K EK FIE K 32.83% 32.87% 32.62% 32.06% 31.55%
R A A £ # 71.98% 74.69% 75.55% 76.40% 77.39%  FlALF LR 7.37% 6.30% 6.02% 5.74% 5.48%
FAERF: Wind, J ZAEFZREAR TS
RAIXEE, ZINE BHWEIEARTIR R R AR
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] RAAT AR R N 2R

1% F o RN, AFERFERFMLE, 2008 FIAENFLATLANR, 2018 FHA S RIEALEAR T S,
e Koo WIRSATE, FRMERFME, 2022 FIHAEMFHATE BIRATR, 2025 SFHN T KR LA T3,
& X BHRFER, TEARKFHL, 2024 Fhng KIEEAL BTG,

F o HAMRER, TEAARKFHE, 2024 FhoN] LAEFREAR T S,
X W B BATHIR R, ARKRFLFFME, 20254 7 AN KAEAR AR S,

J K AEH—AT e 3 FR RS

EAN: AR 12AAA, BEHERIGERT KA 10%0A L,
A AR 12AAR, BMAARRT K& T S EA-T-10% ~ +10%.
2 WHRR12AA A, BERMERILEE T RE 10%0A L,

SR GEHF—0 & RITR RN

FEA THARKR 12AA N, BRMERET KE 15%0A £,

W¥HE: AR 12AAR, BRINAINET K 5%-15%.

HH: AR 12AAN, BRAAARR R H T8 AT -5% ~ +5%.
fh: FHAKRL2AAN, RNAILE T XE 5% L,

BRAERM
S Y| El W] LT ST

Hoht JNTFRATR L% R TAERAESE AR TEREAEL LETHEAFIRGR  AREFRLE8l %
26 5 KIEAKE AT 6001 5 K-FErKA  #25AFEKEA 18 & b 429 SHREMRE A KE 27 #
#% 31 & KB 37 #

UK %A 510627 518026 100045 200120

B RER AR gfzqyf@gf.com.cn

AR AR B

AIRAE 8 | EAESIRADHT PR3] B K IRAAMBINE, T RAE SRR PR 8] B RIEAMDA T RARA T KRR . AIRE G A5 IR IE TR
Ko WRapRE, FAARE R LA TIZE RIME QG EA AKX E MR T TR T3 1B EAM TR

JTRARFPEA Pl 3] B b EHE M A AERR TS L 57048, B2 P EIERARE, AARETTE CGREEGWERIN) ¢
4.

JKAER (B ) BRA TRnE] BEFBIERAMEAIHIEAIVEE L (4 THIR) ¢RR, BLEHERARE, ATARSETYES
BHZ G54

AIREZ LR P BIE A P RE M I TS A B e e R IR RAZ B & T 5 4 FRAA T4 4 2L 385

TE£FN

JRAEF AT [ B) B KA T 855 ARt PR A NS FRAEAE T L5 X F, Bb, BT LH B LAEFRNA PR E)
B AL RBAA B 5T e A AR 6 B e A 32 0F R s AARE 49 R S  AE Bvm . AR R RLAIRAE AR A BAR AT AR, HEE L e x
A B R FOF AATRIBAL TR, AT X950 FAE AL TR B RH B AL TR K 09 B @ R 0 KRB A .
AIREZFLIRAT . BTREA (AT HRAR “BFRAR”) AT AIRE P A8 BAEA R T A , EE I (1) AR eG4
DHTEEI . AR EIAE A RA R TAIRE L B S B 69K T AR 8) KAEF 69 T MAILE, FFARES LKIEA0 28, (2) PR
AT AR IRBN e it . AT R R IR ARG TR A5 R AT 48 PRSI A A0 IR A& .

R, ZINE EFWIRIER TR TER
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FRRARAWE AR GVRIFARBARAZ . BP0 THEF SR EAT, LB R Q5T ZLEAGERZBION, ZF2
FPNI KRBT T RAEA AL TARATRE L 5,

AIREALE 6 B T ZAEFAANME 41 B P 5 TN KL, THIPATE LA, RAIFMASTMER, Haf T g EARE L
%o JRAEFRIF R BARRA R BT H 2R R AR AL A S AGERI B P . A B R R AT R LKA AIRE T fih R
LIk, T RAESFHRRBALITAT R A TZF B RIRILZAEIE R 4 AR

AIRE TR PGERT R ABAF AL LA RISBR A B E, HER, BT ARE, EAMETRAKS), BRI TDIRTEAA TR
f, THR kG HRRIER R EIL. AREGN T, EREBTF AL BRI E P 0 BRI B AT MERAFHHRE R, LK
AT E P K TA RS RA R T AR TN, AIRE KR LB P R TIHE P HORNAA IR APER TR SR TAT RS
R IRk AR EAR B R

AR AT B FAT IR AL E G B A ZAEFAA T 5, A2 KAEA T A, TG ETIRIE, R A RS, RS
T 6945 BT R EN E MR IEA-F T2 09 BRI, T EGEA AT B AR ARIRAE 49 P 2500 5 | B4R R ARAAEAT o0 4E,  FRARAEEAL
HPAHFIA . BP A RARIRE TR IR S 3| B SAARAE AR R AR, oHF %, BAFHELEL,

JTEAERTT KB HE B ARE TS & R — BB TR 4586940 . RIS BT R AR G RRIMLE . IR B 77 ik, S ARET KGR
K2y, HEIERHEEAR . XH R E LA TRABER T KT X, GLEP RO E LIRS AIREILEALL T 3
PR E D E%, JTRIER O ERDHINVRTRAT 5ABRENET—E, £EADRAIERFSE, BEFRIHA. EIUAIEMUR AT
TAR TEBARE L B 387, THE ERELE HATRE, | EAEARIAEAFARE LS9 R EE. AR oA FF R T
BEANA ASRE TR BAE AR A, R RIRAIRE N, MAFAL T AR X AR AT (5 ).

RHFGARSE 7T 48 LIEAR A0 25| RO LNASE L A A58 (15.87). #HiEE AT SR LLR BNV R 77 iR I AT T 0930k
EMRAERENE, VA ZAFRNIZTPTRAD RAT L) AL B 09458, BAETIHELT, ©HR (ATRET) HHEBIENAH 5 EZNEED)
(GRS RAEEIL) A RIKSAM RS E S,

REEE

(V)" ZAEA (F ) RAFFRIRS Pk ne) it 5 12 AN A A FEA AT AT 500 % & .

AR B

RAT KRB PEET, AT IANATIFUMESTH KRB, B4, T, #8478, T 0 dbid R ag— R B e R R GR AR
WA AR, EH. R S84 R R,

R, ZINE EFWIRIER TR TER
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