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ARBE L et 14
FFBIETL (AT B T TU ) oot 15
FERERFEI (AL FITL) oo 16
FEE N EEHLIE AL ER e 16
T B LA e, 17
TR RAEIEAT (AL BT TU) oo, 17
TR BT B oo 18
BAARE . BRI (AL BIIL) oo, 19
BT KIER (2025 FF 2 ER ) oo, 21
BT RIEAR (2025 F—ZEE R ) oo, 21

R, ZINE

HEWRIERT R AR
2/ 24



y I Rilt5 EERIT| PIRET
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A 1. XM EIIFEE (45 FHA)

Ry 54845 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 R
2 TONCECE S -2.54% -0.64% -4.34% 1.49% 0.04% 4.23% -17.73% -5.86% 11.87pct
REIAIBER ik -4.46% -4.58% -10.14% 0.62% -2.56% 5.32% -16.48% -9.41% 7.07pct
VaE A ) b3 ik 5.15% 5.30% 0.61% 2.86% 3.10% 4.98% -14.04% -7.95% 6.10pct
ROE (#1t) 7.55% 8.71% 8.36% 7.38% 1.72% 8.84% 6.68% 6.84% 0.16pct
ROA (#4k) 0.61% 0.66% 0.56% 0.59% 0.59% 0.65% 0.47% 0.53% 0.06pct
$EE 1.87% 1.82% 1.62% 1.61% 1.60% 1.59% 1.57% 1.54% -0.03pct
A £ 1.91% 1.77% 1.62% 1.61% 1.61% 1.61% 1.62% 1.59% -0.03pct
PRAGEN L 29.40% 31.37% 30.02% 27.49% 30.16% 29.80% 27.46% 29.01% 1.55pct
R R gk 6.84% 9.09% 8.71% 5.61% 5.87% 2.86% 3.22% 5.11% 1.89pct
R H3g i 1.35% 1.61% 2.40% 0.85% 1.41% 2.46% 2.72% 2.31% -0.41pct
Bk B HudE it 0.10% 3.20% 0.70% 0.16% 2.73% 1.01% 5.15% 8.67% 3.52pct
EER S v 57.15% 54.92% 55.73% 55.36% 54.87% 55.01% 55.60% 53.91% -1.69pct
BT E G 56.38% 55.59% 55.68% 54.93% 54.09% 55.28% 56.34% 56.87% 0.53pct
RIS F 42,975 36,610 99,862 52,980 39,005 56,734 108,661 50,778 -57,883
BHESEE 16,786 71,212 63,109 2,976 -32,972 18,256 126,594 166,193 39,599
R RAFRAH 39,831 38,505 40,026 39,078 37,846 37,914 39,878 38,670 -1,208
PN &S 1.72% 1.67% 1.66% 1.65% 1.61% 1.60% 1.61% 1.60% -0.01pct
hEEES 160.06% 160.06% 160.57% 162.48% 165.89% 161.89% 156.85% 156.67% -0.18pct
KERHE 2.74% 2.74% 2.74% 2.66% 2.69% 2.58% 2.57% 2.52% -0.05pct
ARG E 1.96% 1.97% 1.70% 1.70%

#4190 RvA EIRR 86.45% 90.45% 70.65% 77.42%

HH 1 F A EER K 0.00% 120.72% 0.00% 170.61% 0.00% 128.43% 0.00% 124.67%

LA/ B 117.67% 119.04% 106.23% 105.96%

(Ea+ia ) /R R 137.48% 141.68% 132.89% 129.27%

T RAH A RFE 1.41% 1.29% 0.98% 1.19% 1.18% 1.29% 1.07% 1.43% 0.37pct
T RAZA S % 80.56% 76.77% 42.72% 68.14% 72.77% 79.03% 46.00% 85.57% 39.57pct
B —BFRARE 8.87% 9.16% 9.44% 9.30% 9.51% 9.77% 9.57% 9.56% -0.01pct
KAARE 11.96% 12.23% 12.55% 12.38% 13.26% 13.44% 13.09% 13.07% -0.02pct

HAEFRF: Wind, JEKIEFZREBR TS
Fok: BN, REAAVE. FEEFE,. ROE (F4b) . ROA (SRb) . B8 2. BA L. TRIHAREAH S5 R 48,

RAIREE, ZIMHE B RIERTHRTER
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B 1. RitEik. PPOP. Va#&:44)H R gk

= 5 AL SN ] He G iR WAFTANA R b ik @ )21 4 1A ) L3 i
50.0%
40.0%
30.0%
20.0%
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-30.0%
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‘bo\ (19'3’ 0’90 0'\& de\ (19,9 6‘90 %619 0‘11\0 0’1:& S fw,&\ 69’0 6@2\ ’»d\ fl,@('b s’ibo 0""5% ‘bo:\ (19(17, &b‘o Q'Lb\g\ S '19%& 6‘330 0{1232\
o Y YO v g 2 » P I » o » P >
P P> v v > v
FAER R Wind, JAIEAL AR TS
£ 2: RitbsrRE iR
Rtk R e 2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1 R R
BN F b ik -2.5% -0.6% -4.3% 1.5% 0.0% 4.2% A7.7% -5.9% 11.87pct
%A BN P g 9.2% -5.2% 9.3% 71% -8.1% -11.9% -2.6% -3.6% -1.00pct
EIS R INGL 23 20.0% 16.7% 1.7% 23.3% 21.1% 54.1% -57.0% -10.2% 46.80pct
HF g ERAR IE -36.9% -38.3% -26.0% 17.7% -19.1% -15.0% 11.4% 2.6% -8.89pct
HAndE BN R LLIgiE 79.7% 78.9% 33.5% 38.6% 35.9% 81.1% -78.9% -13.0% 65.91pct
ESIS g ah -8.4% -6.4% -10.7% 0.7% -3.0% 4.5% -21.0% -6.2% 14.76pct
RAERABA R gk -4.5% -4.6% -10.1% 0.6% -2.6% 5.3% -16.5% -9.4% 7.07pct
F8 AR b i 6.0% 5.5% 0.8% 2.6% 2.8% 1.2% -15.1% -8.0% 7.09pct
AV B H 3 ik 5.2% 5.3% 0.7% 2.8% 3.1% 5.0% -13.9% -7.6% 6.25pct
Va4 )78 B bh g ik 5.1% 5.3% 0.6% 2.9% 3.1% 5.0% 14.0% -7.9% 6.10pct
AR Wind, J KRR KRR TS
RIS, ZIMNE HEWRIERT R AR
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B 2: RitFErkksIHie (2025H1)
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RARE, ZBNE HEWRIERT R AR

5/ 24



3 I zilA HEEARAT | PR AIT

GF SECURITIES

% 3: RitR kg

itk 4tk 3) 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 IR RAL
£ &AL 5.9% 7.0% 8.3% 6.9% 7.0% 5.3% 2.6% 3.7% 1.05pct
%8 E -15.1% -12.2% -17.6% -14.0% -15.2% -17.1% -5.2% -7.3% -2.05pct
HF 4O -3.6% -4.1% 1.7% -1.0% -1.0% -0.3% 1.2% 0.5% -0.67pct
HAbl X 8.3% 6.5% 3.2% 8.2% 7.7% 15.0% -17.8% -4.3% 13.57pct
Hhl B 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% -0.2% -0.1% 0.15pct
FRABA 0.0% -1.8% 2.3% 0.6% -1.1% 2.4% 3.0% -2.0% -4.99pct
WA 10.5% 10.1% 11.0% 2.0% 5.4% -4.1% 1.4% 1.4% 0.02pct
R -0.8% -0.2% -0.2% 0.2% 0.2% 3.8% 1.2% 0.4% -0.84pct
A7 5.2% 5.3% 0.7% 2.8% 3.1% 5.0% -13.9% -7.6% 6.25pct
VR R A 0.0% 0.0% 0.0% 0.0% 0.0% 0.1% 0.2% -0.3% -0.15pct
JaH %A 5.1% 5.3% 0.6% 2.9% 3.1% 5.0% -14.0% -7.9% 6.10pct

I RB: Wind, JRIESRIEAR F s

X 4 Ritlgisiy

Rotdksr (¥ EIK)  2023Q1-3 2023A 202401 2024H1 2024Q1-3 2024A 2025Q1 2025H1 RLERA

2 T I 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
A EAN 72.0% 75.6% 72.2% 65.6% 66.2% 63.9% 85.4% 67.2% -18.28pct
FIRR ON 161.0% 167.0% 173.0% 156.3% 156.8% 150.8% 189.6% 149.3% -40.32pct
F8Z 89.0% 91.4% 100.8% 90.7% 90.6% 86.9% 104.2% 82.1% -22.04pct
EIF N ON 28.0% 24.4% 27.8% 34.4% 33.8% 36.1% 14.6% 32.8% 18.28pct
e N3 L TN 7.5% 6.9% 6.8% 6.2% 6.1% 5.6% 9.2% 6.8% -2.35pct
BRI N SN 20.4% 17.6% 21.1% 28.2% 27.8% 30.5% 5.4% 26.0% 20.63pct
B &k 64.4% 60.4% 61.7% 63.1% 62.4% 60.5% 59.2% 62.9% 3.65pct
A 4B RE B 29.4% 31.4% 30.0% 27.5% 30.2% 29.8% 27.5% 29.0% 1.55pct
BAEB % 33.9% 27.9% 30.5% 34.5% 31.2% 29.6% 30.4% 32.7% 2.31pct
PEIAIRA 68.1% 65.9% 66.4% 69.3% 66.4% 66.6% 67.4% 66.7% -0.66pct
FURERS -1 34.3% 38.0% 35.9% 34.8% 35.2% 36.9% 37.0% 34.0% -2.98pct
A 25.8% 28.8% 27.2% 26.3% 26.6% 29.0% 28.4% 25.8% -2.63pct
254 A8 25.2% 28.3% 26.6% 25.8% 26.0% 28.5% 27.8% 25.2% -2.63pct

HIFERIF: Wind, JKIEAKEAAR TS

RAIREE, ZIMHE B RIERTHRTER
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FAERR: Wind, JEKGEAZREFR TS
& 5: #2F5F WG RE L%
LXS ST Jop 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2  FrE
BN F LR -4.3% 6.0% -4.3% 7.0% -2.9% 17.7% A7.7% 4.1% 21.87pct
A BN Ph3g ik 9.6% 7.3% -9.3% -4.8% -10.2% -21.9% -2.6% -4.6% -2.01pct
I BN b3 i 13.5% 2.0% 1.7% 31.4% 16.5% 281.2% -57.0% 17.3% 74.27pct
HF g RRAR EE -37.7% -44.4% -26.0% 7.5% -22.0% 5.8% 11.4% 6.2% -17.61pct
HAbdE BRI HIEE 61.0% 73.2% 33.5% 41.5% 30.3% 438.4% -78.9% 21.3% 100.19pct
Bk F R gk 11.7% 3.9% -10.7% 9.3% 7.7% 37.3% -21.0% 5.7% 26.69pct
RAERABA R gk -7.3% -5.0% -10.1% 11.0% 9.6% 34.8% -16.5% -3.9% 12.57pct
I8 R b ik 6.4% 4.5% 0.8% 4.2% 3.3% 2.2% -15.1% 1.7% 13.40pct
A B He 3 ik 5.4% 5.6% 0.7% 4.9% 3.5% 9.3% -13.9% -2.0% 11.84pct
Va4 )78 B bh g ik 5.3% 5.6% 0.6% 5.0% 3.6% 9.0% -14.0% -2.5% 11.56pct

IR F: Wind, JRIEALEAAR TS

R, ZINE

B RIERTHRTER
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GF SECURITIES

A 6: £FEFI LG

LES SY pic 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 IR T4
ERN 6.0% 7.4% 8.3% 6.7% 5.5% 3.9% 2.6% 4.0% 1.37pct
HEE -15.5% 0.1% -17.6% -11.5% -15.6% -25.8% -5.2% -8.6% -3.39pct
BT RN -3.5% -4.9% A.7% -0.2% 1.1% 1.4% 1.2% 0.1% -1.34pct
EFR S 6.0% 0.8% 3.2% 12.8% 6.7% 37.7% -17.8% 7.4% 25.21pct
BB AL Ao 0.1% 0.1% 0.0% 0.0% 0.1% 0.3% 0.2% 0.1% 0.28pct
AAN 0.1% -8.2% -2.3% 3.2% -4.9% 17.3% 3.0% 6.6% -9.57pct
W&t 13.7% 9.5% 11.0% 6.7% 12.9% -37.0% 1.4% 2.2% 0.83pct
AR -1.0% 1.2% 0.2% 0.7% 0.2% 11.5% 1.2% -0.3% -1.56pct
% FH 5.4% 5.6% 0.7% 4.9% 3.5% 9.3% -13.9% -2.0% 11.84pct
VR R %A -0.1% 0.0% 0.0% 0.1% 0.1% -0.3% -0.2% -0.4% -0.28pct
Ja £ AR 5.3% 5.6% 0.6% 5.0% 3.6% 9.0% 14.0% -2.5% 11.56pct

HAEARR: Wind, | KIEALRAT TS

B 5. #£%EFRF kg IFH (2025Q2)

4 B 43 A472025Q2 F i Ak 45 SR Bh 5 4

5% -
4.0%
4% -
3% L
2% -
1% -
0% - ; ; ; ; . . ; ; ; ;
-1% 4
20, | |
= (2.0%) =
-3% - ' (2.5%)
.4% 4
_5% 4
-6% -
4 % % # # 3 £ H % D Ja
& & F A & A & Ed A # #
Uy % 4 e B e it # i g3 A
P % E4 G A 7 A A
. e Ha . % i
# N A1
i
FIERR: Wind, | EKIEAZEFR TS
RAIXEE, ZINE BEW LRI R AR
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A7 RERLGEH

$ZEE g ER(ETK)  2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2  FRHEKR
S T TN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
B BN 72.8% 86.9% 72.2% 60.0% 67.3% 57.7% 85.4% 55.0% -30.45pct
HLEMN 164.9% 186.1% 173.0% 142.2% 157.8% 134.4% 189.6% 1225%  -67.17pct
F8Z H 92.1% 99.2% 100.8% 82.1% 90.5% 76.7% 104.2% 67.5% -36.72pct
ESNTON 27.2% 13.1% 27.8% 40.0% 32.7% 42.3% 14.6% 45.0% 30.45pct
R L N 7.2% 4.7% 6.8% 5.8% 5.8% 4.3% 9.2% 5.2% -3.92pct
ERUEIS N ON 20.0% 8.3% 21.1% 34.1% 26.9% 38.0% 5.4% 39.8% 34.36pct
B & 64.2% 47.4% 61.7% 64.4% 61.0% 55.3% 59.2% 65.3% 6.08pct
A 4B IE 32.5% 37.7% 30.0% 25.4% 35.8% 28.8% 27.5% 30.0% 2.58pct
BALS K 30.6% 8.5% 30.5% 37.9% 24.0% 25.5% 30.4% 34.3% 3.86pct
REHTAA 64.5% 58.6% 66.4% 71.8% 60.1% 67.1% 67.4% 66.3% -1.11pct
FURERS -1 33.9% 50.2% 35.9% 33.9% 36.0% 41.7% 37.0% 32.0% -4.96pct
A 25.5% 38.5% 27.2% 25.6% 27.2% 35.7% 28.4% 24.1% -4.37pct
284 A 24.9% 38.0% 26.6% 25.0% 26.6% 35.2% 27.8% 23.4% -4.38pct
HAERR: Wind, T KIEFZEAR &
* 8: RitROE¥H#
%t ROE %% 2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1 L
BN 2.29% 2.05% 2.25% 2.21% 2.25%
RSN 1.48% 1.48% 1.46% 1.44% 1.40% -0.03pct
BFE RN 0.16% 0.14% 0.14% 0.13% 0.15% 0.14% -0.01pct
EWUE BN TN 0.48% 0.40% 0.43% 0.63% 0.61% 0.53%
B & -1.38% -1.26% 1.42% -1.38% -1.36% -1.28%
HA B Aa -0.03% -0.02% -0.02% -0.02% 0.00pct
A 5% 3R -0.62% -0.62% -0.67% -0.67% -0.59% -0.14pct
BAEAR K -0.63% _ -0.69% -0.67% -0.17pct
A3 0.79% 0.83% 0.83% 0.76% 0.09pct
ERITAE S ON -0.05% -0.05% -0.05% -0.06% 0.00pct
FBEH 0.81% 0.73% 0.78% 0.78% 0.69% 0.09pct
B34 -0.20% -0.18% -0.19% -0.19% 0.17% -0.03pct
44t ROA 0.59% 0.59% 0.53% 0.06pct
AAFF 13.17 13.53 14.36 12.99 -1.37
44t ROE 7.72% 0.16pct

FAERE: Wind, J"RAIEALEF TS

&iE: HAFRREE

My 4 A&,

R, ZINE

9/ 24
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GF SECURITIES

EERIT| P R=IT

£ 9: %% EROE#Hf#

# % ROE ¥4 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 LR
ERI T SN 2.35% 2.17% 2.05%

EZIRN N 1.71% 1.48% 1.47% 1.43% 1.39% 1.40%

HF RN 0.14% 0.12% 0.15%

ERUE N TN 0.43% 0.57%
B &k 1.26% 1.29%

Bl B An 0.03% 0.02%

A 5B 558 5 0.76% 0.62% 0.76%

BAER & 0.72% 0.63% 0.51%
2 F)38 0.79% 0.87% 0.83%
R TN -0.05% -0.06%
FBEH 0.79% 0.73% 0.83% 0.76%
B AgHL, 0.20% 0.18% 0.20% 0.19%
#4 ROA 0.56% 0.58%
A 13.17 13.53 14.36 12.99 -1.37
#4¢, ROE 7.58% 7.65% 0.98pct
FAERR: Wind, JEIEFZRHR TS
Hid: AATRF) AL A5 H YR,
A 10: BE&E. FAE ALK FRABR, & ATARELAE

Bt (KEMH) 2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1 EE% 2
BEE 1.87% 1.82% 1.62% 1.61% 1.60% 1.59% 1.57% 1.54% -0.07pct
A £ 1.91% 1.77% 1.62% 1.61% 1.61% 1.61% 1.62% 1.59% -0.02pct
LR S X 4.02% 3.84% 3.76% 3.42% -0.42pct
it & AR AR 2.25% 2.23% 2.15% 1.83% -0.40pct
$FE (RE4E) 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 IRILEA
BEE 1.89% 2.05% 1.62% 1.60% 1.59% 1.56% 1.58% 1.51% -0.08pct
HFE 1.97% 2.09% 1.63% 1.62% 1.63% 1.60% 1.63% 1.57% -0.07pct
LN It 4.28% 4.39% 3.89% 3.79% 3.72% 3.63% 3.52% 3.36% -0.16pct
it & AR 2.31% 2.29% 2.26% 2.17% 2.09% 2.02% 1.88% 1.79% -0.09pct
A RR: Wind, JEIEF KRR TS
iE: B R A BT B R S A aR AR AR B T AR

RARE, ZBNE BEW LRI R AR

10/ 24
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GF SECURITIES

A 1M AERFAKEE. HERGRARELE. FLGKILEMH

AERFHkER 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 R e & 4%
A 5.13% 4.88% 4.85% 4.73% 4.74% 4.47% 4.38% 3.96% -0.51pct
FREF 4.13% 4.03% 3.93% 3.74% 3.34% 3.18% 3.11% 2.88% -0.30pct
B AR RAT 1.45% 1.45% 1.47% 1.47% 1.48% 1.34% 1.40% 1.28% -0.06pct
&) Ak 4 = 2.49% 2.37% 2.19% 2.13% 2.19% 2.44% 2.31% 2.06% -0.38pct

HEAERIHMLER  2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 7 e &A%
B3k 1.90% 2.01% 2.03% 2.05% 2.06% 2.02% 1.96% 1.68% -0.34pct
# RATHEZ 2.99% 2.96% 2.95% 2.67% 2.66% 2.51% 2.49% 2.13% -0.38pct
) Ak 37 A 2.48% 2.29% 2.16% 2.42% 2.33% 2.37% 2.26% 1.92% -0.45pct
EATHR A 3.04% 2.87% 2.77% 2.65% 2.68% 2.58% 2.49% 2.13% -0.45pct

F BN LEH 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 7 e &A%
A 71.1% 70.8% 71.3% 71.2% 69.2% 69.0% 69.4% 69.7% 0.68pct
BREF> 23.9% 24.1% 23.8% 24.0% 26.2% 26.7% 26.0% 25.7% -0.95pct
B RAT 1.7% 1.7% 1.7% 1.7% 1.6% 1.4% 1.5% 1.5% 0.11pct
&) Ak - = 3.2% 3.4% 3.2% 3.2% 3.0% 2.9% 3.1% 3.1% 0.16pct

A& X B 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 B b R4
Fak 47.5% 51.6% 53.5% 51.7% 50.2% 47.5% 47.8% 50.2% 2.71pct
1] RAT A 5.7% 5.4% 4.7% 4.0% 4.2% 4.5% 4.8% 4.6% 0.03pct
) Ak i Ak 25.9% 23.0% 22.6% 26.6% 27.5% 30.5% 29.8% 27.4% -3.04pct
KAT B A 21.0% 20.1% 19.2% 17.8% 18.1% 17.5% 17.6% 17.8% 0.29pct

BAERIR: Wind, J"RAEARLEFT TS

RAIREE, ZIMHE B RIERTHRTER
11/ 24
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GF SECURITIES

& 12: AEFFHER (45 BHA)

RHEA 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl b 24K
Tk 57.1% 54.9% 55.7% 55.4% 54.9% 55.0% 55.6% 53.9% -1.45pct
BH LTS 36.3% 38.2% 37.7% 37.4% 37.7% 38.4% 38.2% 38.3% 0.90pct
B AR RAT 4.4% 4.8% 4.0% 4.2% 3.9% 3.9% 3.8% 3.7% -0.50pct
Bl Ak 3% = 2.2% 2.1% 2.6% 3.1% 3.5% 2.7% 2.4% 4.1% 1.05pct

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

Bk 8= 6.3% 8.5% 8.1% 5.3% 5.6% 2.3% 3.0% 5.1% -0.26pct
4 1.3% 1.6% 2.4% 0.9% 1.4% 2.5% 2.7% 2.3% 1.46pct
BRELS 19.1% 24.0% 18.4% 1.1% 9.7% 2.9% 4.5% 7.6% -3.46pct
HAKRAT -4.5% 15.4% -1.3% 2.2% -4.9% -17.2% -4.3% -7.5% -9.70pct
) Ak 7 -16.9% -34.1% 17.7% 33.8% 67.9% 32.5% -3.4% 41.2% 7.41pct

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

FY RN 4.5% 8.5% 2.8% 1.5% 1.8% 2.3% 3.5% 4.2% 2.75pct
B 1.9% 1.6% 4.3% 2.3% 1.7% 2.5% 4.6% 2.1% -0.15pct
BRER 13.6% 24.0% 1.4% 0.7% 0.5% 2.9% 3.1% 3.9% 4.58pct
B AR RAT 0.6% 15.4% -13.8% 11.1% -17.2% -17.2% -0.4% -0.7% 10.36pct
) Ak 7 -33.3% -34.1% 26.2% 47.9% 70.1% 32.5% -8.1% 57.7% 9.74pct

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

BEET® 175,405 328,294 117,605 62,031 74,864 96,443 149,514 181,556 119,525
B 42,975 36,610 99,862 52,980 39,005 56,734 108,661 50,778 -2,202
BRER 176,028 310,357 22,608 -10,769 8,809 45,767 50,903 64,601 75,370
B AT 968 27,051 -27,941 -22,460 -34,790 -34,735 -637 -1,234 21,226
) Ak 7 -44,566 -45,724 23,076 42,280 61,840 28,677 9,413 67,411 25,131

BREWHEEHEMN 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 B e AL
B 24.5% 11.2% 84.9% 85.4% 52.1% 58.8% 72.7% 28.0% -57.44pct
BRER 100.4% 94.5% 19.2% -17.4% 11.8% 47.5% 34.0% 35.6% 52.94pct
B RAT 0.6% 8.2% -23.8% -36.2% -46.5% -36.0% -0.4% 0.7% 35.53pct
R Ak 7 -25.4% -13.9% 19.6% 68.2% 82.6% 29.7% -6.3% 37.1% -31.03pct

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

BE LT~ 618 152,889 117,605 -55,574 12,833 21,579 149,514 32,042 87,616
ik 26,656 6,365 99,862 -46,882 -13,975 17,729 108,661 -57,883 -11,001
BREF > 35,167 134,329 22,608 -33,377 19,578 36,958 50,903 13,698 47,075
B AT 248 26,083 -27,941 5,481 -12,330 55 637 -597 6,078
) b -8,141 -1,158 23,076 19,204 19,560 -33,163 9,413 76,824 57,620

RERFIMARE 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 B b B AL
ik 0.7% -0.2% 2.3% 1.1% -0.3% 0.4% 2.4% -1.3% -0.19pct
BREF~ 0.9% 3.2% 0.5% -0.8% 0.5% 0.9% 1.1% 0.3% 1.09pct
B RAT 0.0% 0.6% -0.6% 0.1% -0.3% 0.0% 0.0% 0.0% -0.14pct
Bl Ak %~ -0.2% 0.0% 0.5% 0.4% 0.5% -0.8% -0.2% 1.7% 1.26pct

HAERR: Wind, " ZAEALEFE TS

RAIREE, ZIMHE B RIERTRITER
12/ 24
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GF SECURITIES

% 13 HERFEHERN (45 BHFA)

RHEA 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl b 24K
Pk 56.38% 55.59% 55.68% 54.93% 54.09% 55.28% 56.34% 56.87% 1.93pct
) RATIEE 3.96% 3.94% 4.00% 4.74% 4.18% 4.34% 4.04% 3.67% -1.07pct
B3k §i 45 23.11% 25.26% 26.49% 24.37% 25.96% 24.26% 23.90% 24.52% 0.15pct
ZAT B A 16.55% 15.21% 13.83% 15.96% 15.78% 16.12% 15.72% 14.94% -1.02pct
Fl b3k 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl b 24K
PSR YL 7.9% 10.5% 9.0% 5.6% 5.3% 1.4% 2.5% 4.7% -0.88pct
aE: 0.5% 3.4% 0.7% 0.0% 1.0% 0.8% 3.7% 8.4% 8.37pct
) FATEE 63.8% 52.3% 20.7% 36.2% 11.3% 1.7% 3.3% -18.9% -55.19pct
B 3k §i 15 17.6% 23.0% 36.9% 12.8% 18.3% -2.6% -7.6% 5.3% -7.47pct
RATH A 14.1% 1.7% 0.6% 8.4% 0.3% 7.5% 16.5% -2.0% -10.41pct
Bk 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl b 24K
Bt & Rtk 6.2% 10.5% 2.7% 1.3% 1.2% 1.4% 3.8% 4.6% 3.27pct
Pz 0.8% 3.4% 2.9% 0.1% -1.5% 0.8% 5.8% 7.6% 7.47pct
) RATHEEK 47.0% 52.3% 4.4% 22.0% 7.4% 1.7% -3.5% -11.5% -33.48pct
R4k §i 4% 8.1% 23.0% 7.7% -2.3% 4.0% -2.6% 2.3% 5.7% 7.97pct
B AT A 16.9% 1.7% 6.6% 6.3% 5.0% 7.5% 1.2% -3.1% -9.37pct
REMHF 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 B e AL
&t & Ak 218,879 370,007 106,841 51,862 47,227 55,019 149,991 181,716 129,854
B 16,786 71,212 63,109 2,976 -32,972 18,256 126,594 166,193 163,217
) RAT R 47,402 52,725 6,680 33,733 11,390 18,026 6,036 -19,763 -53,496
Bk §i 4 65,118 183,824 76,176 -22,194 39,338 -25,609 21,694 54,823 77,017
B AT A 89,573 62,246 -39,124 37,347 29,471 44,346 7,739 -19,537 -56,884
BREWHEEHEMN 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 B e AL
B 7.7% 19.2% 59.1% 5.7% -69.8% 33.2% 84.4% 91.5% 85.72pct
) RATHE R 21.7% 14.2% 6.3% 65.0% 24.1% 32.8% -4.0% -10.9% -75.92pct
Bk 6 4 29.8% 49.7% 71.3% -42.8% 83.3% -46.5% 14.5% 30.2% 72.96pct
KA A 40.9% 16.8% -36.6% 72.0% 62.4% 80.6% 5.2% -10.8% -82.76pct
IEHRF 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 B b AL
Bt & Rk 5,038 151,128 106,841 -54,979 -4,635 7,792 149,991 31,725 86,704
FoE i 57,426 54,426 63,109 -60,133 -35,948 51,228 126,594 39,599 99,732
) RATHE K 10,773 5,323 6,680 27,053 -22,343 6,636 6,036 13,727 -40,780
Rk 5 4% 12,783 118,706 76,176 -98,370 61,532 -64,947 21,694 33,129 131,499
BATIR 38,908 27,327 -39,124 76,471 -7,876 14,875 7,739 -27,276 -103,747
RERFIMARE 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 B b B AL
3 -1.5% 1.4% 1.6% -1.5% -0.9% 1.3% 3.1% 1.0% 2.48pct
) RATHE K 0.3% 0.1% 0.2% 0.7% -0.6% 0.2% 0.1% -0.3% -1.02pct
Bk §i 4 0.3% 3.0% 1.9% -2.5% 1.6% -1.6% 0.5% 0.8% 3.29pct
KA A 1.0% 0.7% -1.0% 1.9% -0.2% 0.4% 0.2% 0.7% -2.60pct

HAERR: Wind, " ZAEALEFE TS

RAIREE, ZIMHE B RIERTRITER
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& 14 FHEER

FREA 2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1 Bl 4L
AR H 31.4% 30.4% 30.5% 29.6% -0.77pct
A AAE B R 13.7% 13.4% 13.5% 13.5% 0.06pct
BRI 8.0% 7.4% 7.2% 6.6% -0.84pct
e 9.7% 9.5% 9.9% 9.6% 0.01pct
ZHRER 4.2% 4.2% 3.2% 2.1% -2.07pct
PINS 4 64.4% 65.4% 66.3% 68.2% 2.83pct
1% b 10.1% 10.6% 10.8% 1.7% 1.11pct
LA KA AL 5.9% 5.8% 5.7% 5.3% -0.54pct
E¥ 3 12.0% 12.2% 12.9% 13.4% 1.19pct
¥ b 4.2% 4.3% 4.2% 4.2% -0.07pct
A Fo T 4IRSk 19.6% 20.2% 20.4% 20.1% -0.11pct
L 4.6% 4.1% 4.0% 4.0% -0.14pct
H AT Ak 8.0% 8.1% 8.3% 9.5% 1.40pct
.t 2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1 Bl R AL
MAR# 2.5% -1.4% -0.4% -0.3% 1.18pct
NN, = -0.4% -1.3% 0.7% 2.7% 4.07pct
15 A F R 3K 1.3% -5.0% -8.0% 9.2% -4.21pct
H A 8.1% 1.3% 4.4% 2.4% 1.13pct
ZHRER -19.5% -0.4% -21.4% -47.9% -47.56pct
P g 2.9% 2.0% 5.4% 6.7% 4.70pct
LR 11.3% 11.2% 9.3% 13.0% 1.81pct
PR AT A -0.2% 0.3% -0.5% 7.1% -6.74pct
E ¥4 0.9% 2.8% 9.5% 12.2% 9.44pct
S, 77 Ak -7.6% 7.0% 2.6% 0.7% -6.30pct
AF SISk 5.7% 5.2% 6.7% 1.8% -3.43pct
AL 1.6% 7.2% -11.3% -1.3% 5.95pct
AT -1.0% -11.3% 6.5% 20.0% 31.25pct
BEMHET EL 2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1 Bl R AL
NS 3 48.8% -12.8% -5.0% -11.6% 1.17pct
AN AAE B3 -3.8% 0.1% 3.8% 13.0% 12.89pct
15 A F R R 3K 6.6% -15.8% -26.1% -19.1% -3.32pct
e 46.0% 2.9% 17.3% -5.5% -8.40pct
ZHEBA -64.1% 5.0% -36.5% -47.8% -52.79pct
PN g 115.3% 107.8% 141.6% 159.4% 51.62pct
LEER1 65.2% 30.9% 38.4% 53.3% 22.43pct
WK A R A 0.7% 3.6% -1.2% -14.2% -17.75pct
%= 6.8% 20.7% 46.7% 39.1% 18.41pct
B 21.7% 8.2% 4.4% 5.1% -3.15pct
A Fo T 4IRSk 66.5% 48.7% 53.1% 8.1% -40.63pct
AL 4.5% -15.0% -21.0% 5.3% 20.35pct
AT -5.3% 10.7% 21.2% 62.6% 51.95pct

HAERR: Wind, - RAEAKBEFR TS

RAIREE, ZIMHE
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GF SECURITIES

% 15 BHERAL (45 BFAL)

FREA 2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1 Bl 4L
ANE) B3 69.9% 68.7% 67.6% 66.0% -2.69pct
24 41.7% 42.2% 42.3% 40.3% -1.90pct
E 28.2% 26.5% 25.3% 25.7% -0.80pct
MAFR 24.1% 25.2% 25.6% 25.7% 0.52pct
] 17.3% 17.5% 18.6% 18.4% 0.97pct
& 6.8% 7.7% 7.1% 7.3% -0.45pct
RHH % 2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1 Bl E 4k
A8 B 13.1% 1.8% 2.3% 4.4% 2.59pct
ZH 18.8% 10.9% 2.4% 3.8% -7.13pct
EH 5.6% -10.0% -9.4% 5.4% 15.35pct
AR 7.8% 4.7% 7.6% 10.9% 6.18pct
ZH 9.1% 2.2% 8.5% 14.7% 12.43pct
EH 4.7% 10.8% 5.3% 2.3% -8.44pct
REMHF 2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1 B 4L
A8 AR 172,575 -21,955 -34,920 77,718 99,673
EH 140,683 13,467 21,619 26,034 12,567
EH 31,892 -35,422 -56,539 51,684 87,106
MAFH 37,052 25,632 38,839 45,460 19,828
EH 30,619 4,950 31,240 28,518 23,568
EH 6,433 20,682 7,599 16,942 -3,740
BEMHTHEMN 2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1 Bl R AL
N8 B 242.3% -737.7% -191.3% 46.8% 784.50pct
24 197.6% 452.5% 118.4% 15.7% -436.86pct
EH 44.8% -1190.3% -309.7% 31.1% 1221.35pct
AR 52.0% 861.3% 212.7% 27.4% -833.94pct
24 43.0% 166.3% 171.1% 17.2% -149.17pct
& 9.0% 695.0% 41.6% 10.2% -684.77pct

HAERF: Wind, | EKIEFZEBR TS

RAIREE, ZIMHE B RIERTHRTER
16/ 24
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& 16 BEELFZHA (B4 BAL)

FREA 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl 4L
FVTPL 29.2% 19.7% 20.0% 23.9% 25.9% 26.5% 26.8% 28.9% 4.96pct
AC 51.2% 61.5% 60.6% 57.0% 55.4% 54.4% 52.8% 49.6% -7.36pct
FVOCI 19.6% 18.8% 19.3% 19.1% 18.7% 19.1% 20.5% 21.5% 2.40pct
RHH % 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl E 4k
FVTPL 35.6% -12.0% -17.9% -10.2% 2.9% 38.3% 39.7% 29.9% 40.11pct
AC 11.6% 45.1% 38.3% 24.0% 18.9% -9.0% -9.0% -6.3% -30.33pct
FVOCI 18.6% 18.3% 19.2% 9.4% 4.7% 4.3% 10.7% 21.1% 11.72pct
REMEFE 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl 4L
FVTPL 70,575 -42,998 9,732 65,215 101,121 121,408 17,819 57,929 7,286
AC 72,335 306,694 25 -78,318 92,330 -88,569 -430 -47,036 31,282
FVOCI 33,118 46,661 12,851 2,334 18 12,928 33,514 53,708 51,374
REMEFIHRAH 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl E 4k
FVTPL 4.8% 2.7% 0.6% 4.1% 6.3% 7.4% 1.0% 3.4% -0.71pct
AC 4.9% 19.1% 0.0% -4.9% -5.7% -5.4% 0.0% 2.7% 2.17pct
FVOCI 2.3% 2.9% 0.8% 0.1% 0.0% 0.8% 2.0% 3.1% 2.98pct
PEHRF 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 B 4L
FVTPL 4,914 -113,573 9,732 55,483 35,906 20,287 17,819 40,110 -15,373
AC 19,950 234,359 25 -78,343 -14,012 3,761 -430 -46,606 31,737
FVOCI 10,303 13,543 12,851 -10,517 2,316 12,910 33,514 20,194 30,711
REWFIHARBH 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 Bl B4k
FVTPL 0.3% 7.1% 0.6% 3.5% 2.2% 1.2% 1.0% 2.3% -1.14pct
AC 1.4% 14.6% 0.0% -4.9% -0.9% 0.2% 0.0% 2.7% 2.20pct
FVOCI 0.7% 0.8% 0.8% 0.7% -0.1% 0.8% 2.0% 1.2% 1.84pct

BAERIR: Wind, J"RAEALEFR TS
&ix: FVTPL AN AMMET & B L RSN L PIR B 498 8T 7 AC A Adkg AT B0 R 7 34 ik FVOCH A ata
MBI B BRSNS AL M B 0 BRI S (GHE R+ iR A T AR .

2 17 LA, Hppszaiks

Bit s (/B 2023Q1-3  2023A 2024Q1  2024H1  2024Q1-3  2024A 2025Q1 2025H1 HEAL
B3 BARAN 7.5% 6.9% 6.8% 6.2% 6.1% 5.6% 9.2% 6.8% -2.35pct
A H 8.9% 10.1% 1.2% 17.3% 17.4% 16.2% 12.6% 19.0% 6.32pct

AABAEE SR B 7.3% 2.8% 6.9% 6.0% 4.7% 8.1% 13.6% -0.4% 13.18pct
4R A 0.3% 0.6% -1.3% -0.1% 0.1% 0.8% -0.8% 0.5% 1.35pct

EVURIT SN 3.8% 4.1% 4.3% 4.9% 5.6% 5.4% 7.2% 7.0% -0.23pct
Kbk 0.5% 0.8% 7.2% 5.7% 3.8% 5.5% 11.2% -4.3% 6.89pct

2EE Lk (JBK) 2023Q3  2023Q4  2024Q1  2024Q2  2024Q3  2024Q4  2025Q1 2025Q2 IR
B BN 7.2% 4.7% 6.8% 5.8% 5.8% 4.3% 9.2% 5.2% -3.92pct
ZH S 11.4% 14.0% 1.2% 22.4% 17.5% 12.9% 12.6% 23.2% 10.53pct
ARMEESHIRA 4.2% -11.8% 6.9% 5.3% 1.8% 17.6% 13.6% 8.4% 21.96pct
NS REEIEA -0.9% 1.4% -1.3% 0.9% 0.6% 2.6% -0.8% 1.4% 2.25pct

ERORE TN 5.3% 4.8% 4.3% 5.5% 7.0% 4.9% 7.2% 6.8% -0.38pct
Rtk s -2.8% 1.6% 7.2% 4.5% -0.2% 10.2% 11.2% 0.3% 11.49pct

$HEFR R Wind, J"KIEARBEHR P

RAIREE, ZIMHE B RIERTRITER
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X 18: F4&F4H

F RN (JEEN) 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 R E
F 5 F RN 144.7% 131.0% 138.0% 164.8% 181.5% 189.3% 205.1% 188.9%  -0.38pct
KTk 4 46.6% 45.1% 45.4% 36.2% 39.5% 44.7% 50.2% 51.6% 6.90pct
PRI P 12.8% 7.4% 8.1% 11.0% 12.7% 15.3% 16.3% 15.9% 0.59pct
Jo R 4 18.5% 21.8% 21.6% 26.4% 24.9% 24.6% 25.6% 25.1% 0.49pct
BATF LS 54.8% 44.9% 50.4% 67.6% 78.0% 73.9% 82.7% 66.3% -7.59pct
£ 12.1% 11.8% 12.5% 23.6% 26.4% 30.8% 30.4% 30.0% -0.77pct
FHERAMELS -44.7% -31.0% -38.0% -64.8% -81.5% -89.3% -105.1% -88.9% 0.38pct
HAERB: Wind, J EZAERREAR T S
& 19: FEREXRERASF (45 BFA)
b 2023Q1-3  2023A 2024Q1  2024H1  2024Q1-3  2024A 2025Q1 2025H1 IR
RRER®E 1.72% 1.67% 1.66% 1.65% 1.61% 1.60% 1.61% 1.60% -0.01pct
a&@r&izﬁ 160.06%  160.06%  160.57%  162.48%  165.89%  161.89%  156.85%  156.67%  -0.18pct
iRk 2.74% 2.74% 2.74% 2.66% 2.69% 2.58% 2.57% 2.52% -0.05pct
faR Sl &3 1.96% 1.97% 1.70% 1.70%
#4190 KA _L/IR R 86.45% 90.45% 70.65% 77.42%
W1 L B K 120.72% 170.61% 128.43% 124.67%
BB 17.67% 119.04% 106.23% 105.96%
(ER+H) IR 137.48% 141.68% 132.89% 129.27%
KRB A#ERE (REME) 1.41% 1.29% 0.98% 1.19% 1.18% 1.29% 1.07% 1.43% 0.37pct
B R R (RFME) 80.56% 76.77% 42.72% 68.14% 72.77% 79.03% 46.00% 85.57% 39.57pct
R RRHAR 39,831 38,505 40,026 39,078 37,846 37,914 39,878 38,670 -1,208
RIEEFBAHR 63,476 63,231 65,970 62,912 63,232 61,034 63,585 61,030 -2,555
MREERHAH 11,138 10,988 10,809 10,811 1,714 10,584 9,130 9,419 289
WA 45,307 46,520 40,277 40,976
#8190 RuA B AR 33,288 35,345 26,786 29,937
A 1Y A B Mmﬁ 13,265 18,445 13,593 11,743
FARKER 7,630 8,844 10,107 9,014

HIFERIF: Wind, JKIEAKEAAR TS

RBIME, ZIMNE
17/ 24
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% 20: REREER

FREHEH 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 R
AR H 29.3% 31.2% 26.7% 28.0% 31.9% 40.1% 34.3% 42.0% 7.65pct
A 8 70.7% 68.8% 73.3% 72.0% 68.1% 59.9% 65.7% 58.0% -7.65pct
1 b 25.1% 21.1% 20.1% 15.3% 12.6% 12.2% 12.6% 13.3% 0.70pct
WK AR A 14.8% 15.7% 13.4% 11.8% 12.8% 1.7% 9.8% 8.7% -1.18pct
E¥<3 8.6% 8.6% 8.6% 8.8% 8.8% 8.3% 9.0% 7.8% -1.15pct
¥ b 2.1% 1.7% 7.4% 8.8% 10.6% 6.6% 9.8% 6.7% -3.18pct
A A IR Sk 5.8% 4.8% 4.9% 5.9% 4.1% 4.2% 6.5% 5.2% -1.31pct
AL 5.9% 6.1% 8.5% 8.1% 7.0% 7.6% 6.8% 5.9% -0.84pct
AT 8.3% 10.8% 10.3% 13.1% 12.2% 9.3% 11.2% 10.5% -0.69pct
FRE 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 R T
AASE# 1.76% 1.88% 1.51% 1.55% 1.69% 2.18% 1.80% 2.27% 0.46pct
PG 4 1.94% 1.91% 2.02% 1.91% 1.76% 1.51% 1.59% 1.36% -0.23pct
]2 5.14% 4.39% 3.81% 2.74% 2.07% 1.90% 1.86% 1.81% -0.05pct
PR AT A 4.19% 4.38% 3.92% 3.45% 3.61% 3.31% 2.75% 2.61% -0.14pct
Rt 1.19% 1.24% 1.25% 1.27% 1.22% 1.13% 1.12% 0.93% -0.18pct
S ¥ b 0.66% 0.62% 2.82% 3.77% 4.21% 2.56% 3.76% 2.53% -1.23pct
AL Fo 7 SRSk 0.56% 0.45% 0.46% 0.53% 0.35% 0.34% 0.51% 0.41% -0.10pct
AL 2.32% 2.33% 3.26% 3.09% 2.56% 3.04% 2.73% 2.37% -0.36pct
H AT b 1.78% 2.31% 2.19% 2.44% 2.54% 1.90% 2.15% 1.77% -0.38pct
BEMWEE LR 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 EE%TA
MAR# 152.3% 67.1% -100.0%  155.6%  -117.7%  597.2%  -127.6%  425.5% 269.92pct
P g -52.3% 32.9% 200.0% -55.6% 217.7%  -497.2%  227.6%  -325.5% -269.92pct
LEER1 -85.8% -54.6% -224.3%  -448.3%  231.8% -17.3% 14.9% 48.4% 496.71pct
WK A KA A -171.2% 34.2% -53.7% -140.5% 31.6% -61.6% 200.5% -50.5% 89.96pct
A 18.8% 8.0% 10.4% 28.8% 4.0% -22.0% -3.9% -49.6% -78.38pct
B b 74.8% -7.0% 266.1% 147.3% -81.7% -259.0% 58.0% -152.9% -300.23pct
AL Fa T8 SRSk 121.4% -14.9% -41.8% 108.3% 26.0% 5.4% -147.0% -60.6% -168.87pct
AL 62.4% 8.4% 135.3% -32.9% 50.3% 45.4% 24.4% -36.1% -3.18pct
AT -72.8% 58.8% 108.0%  281.7% -44.2% -188.1% 80.7% -24.2% -305.91pct

HIFERIF: Wind, JKIEAKEAAR TS

RAIREE, ZIMHE B RIERTHRTER
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£ 21: BAERE. RELF (F45: BHA)

ERBMARK 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 B i 4k
ES v 35,376 18,886 30,769 16,913 25,967 16,696 28,791 14,890 -1,806
N 25,692 11,785 26,992 14,623 25,520 12,936 25,833 12,425 -511
LBk 9,316 6,468 3,274 1,129 -1,383 -536 1,037 395 931
-2 368 633 503 1,161 1,830 4,296 1,921 2,070 2,226
BRABMARKIKFHRE  2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 B i A4k
b S v 1.00% 1.00% 0.81% 0.85% 0.64% 0.78% 0.67% 0.67% -0.11pct
e 1.19% 1.04% 1.20% 1.27% 1.11% 1.11% 1.10% 1.04% -0.07pct
SRR 0.86% 1.09% 0.27% 0.17% -0.10% -0.07% 0.06% 0.05% 0.11pct
e 0.12% 0.39% 0.16% 0.71% 0.54% 2.42% 0.55% 1.07% -1.35pct
RERH 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 B i A4k
ES v 77,090 86,186 88,176 88,399 79,700 84,269 77,172 76,725 -7,544
3 58,997 62,457 63,744 65,227 61,631 63,495 61,378 60,583 2,912
LRI R 13,637 19,159 17,242 17,447 13,154 12,086 12,050 10,619 1,467
Hp 4,456 4,570 7,190 5,725 4,915 8,688 3,744 5,523 -3,165
RERBIK R 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 B b 4L
EY i 2.10% 2.24% 2.26% 2.16% 1.87% 1.95% 1.76% 1.69% -0.26pct
Rk 2.67% 2.71% 2.80% 2.78% 2.67% 2.69% 2.59% 2.51% -0.18pct
LRI R 1.18% 1.59% 1.33% 1.22% 0.82% 0.76% 0.73% 0.62% -0.14pct
e 1.45% 1.36% 2.16% 1.79% 1.45% 2.34% 1.04% 1.32% -1.02pct
HAEFIR: Wind, J"RAEALEAR TS
HiE: A dERINRE . R Ak Ao Al AR R S

B 6: TALRE

—— AL — R R TRF —BFARFAE FARRRE
16.00%
14.00%
13.07%
12.00%
11.44%

10.00%
0 NWM 9.56%
8.00%

6.00%

4.00%

2.00%

0.00%

HABRR: Wind, S EAERLBAE T

R, ZINE
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B 7: REmRE>HEEAERTEK

e R oA S 31k =@==ROE (44t)  ==0==ROE (41b) * (1- L4554 %)
18.00%
16.00%
14.00%
12.00%
10.00%
8.00%
oo 55%
4.00% 4.06%

2.00%

0.00%

BAERR: Wind, | KIEFREAT T8

B 8: BAKEL P HFEKE

R ARE (FF) — P RHE (R, B, i)
14.00 25.00

12.14

11.42 11.73 11.78

10.93 10.88
10.30
9.86

10.00 9.48

8.38
8.15

7.88 7.88 15.00
8.00
o 10.00
4.00

5.00
2.00
S > S

v ¥ ¥ X I\ o) e & X > oy
SO ORI SN o5 P
P R G S

12.00 11.71

20.00

AR R Wind, JEAEAL BT TS

R, ZINE B RIERTHRTER
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R 22: W+HKBRAR (20255=—FFK)

BAR LA ) BABR BARBR
1 BRI H A M) 21.68% 2 IRORB AR, RAE A PR EA EA
2 B W 3 K B I35 05 4 B A FRAE) 19.33% Al AR EA A
3 o [E) AR FE AR BN AT R 8] 16.11% il A M Bl A EA
4 JbF T H AR AL FAT P 8) 10.86% SRR ML, B A BE B A EA
5 = do Ao (SR B ) A TR 3.52% Al AR EA A
6 B etk FAT RN E) 2.97% A A K Bk A
7 i 45 5 B AN AT TR 8] 1.72% Al A M BN AEEA EA
8 o [E 4E A ik AN A T8 1.27% Al AR EA A
9 P I A BT PR 1.03% Al AR E A A
10 ¥ B T BHRATIMNA FRA 5] -4 2t 25 P IR 300 R A T A XSG HAE A F A4 0.65% FaB A ML L)

At 79.1%
IR Wind, JZAEFRIEAR T S
& 23 WHXERA (20254 —FEK)

B KA E ) BAER BARBER
1 AR A TR E) 21.68% 2 TRIFRAB IR, AE A 0
2 B 3 K B FRds IR 4 B A TR 19.33% FIE AR 0
3 P B AR AR A R 8] 16.11% FB AR 0
4 JbH T H AR AL AT P 8) 10.86% S FRIAAE MR, R A 0
5 A S st FAT IR E) 3.55% B A 0
6 = do Ao (R B )M A R3] 3.52% Al AR 0
7 8 4 45 P MR AN PR 6] 1.72% B A M 0
8 & [E4E A Bk AN A [R5 1.27% FIE AR 0
9 PR LA LA TR AR E) 1.03% Al AR 0
10 F B T H4RAT A FRAE) -4 St 38 7R 300 R 5B FF A XIS HEEAR K AL 0.69% Al A MR 0

At 79.8%

HAERF: Wind, JEKIEFZREBR TS

RBIME, ZIMNE
21/ 24
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MR RRAMTEATAR (FRIEFFEE: LK, IBFEE: FHL)

2023A 2024A 2025E 2026E 2027E 2023A 2024A 2025E 2026E 2027E
A () EiRGE S
P/E 5.22 4.77 4.87 4.80 4.55 A BN 70,442 62,063 59,416 57,334 55,664
P/B 0.44 0.41 0.38 0.35 0.33 A 8N 155,611 146,483 132,974 134,214 136,018
P/PPOP 2.00 1.90 1.83 1.76 1.67 & 85,169 84,420 73,558 76,880 80,354
& B8 AT R 3 S N 6,402 5,443 5,987 5,987 5,987
EPS 1.60 1.56 1.59 1.61 1.70 e ORI NN 16,363 29,640 35,568 40,903 47,039
BVPS 17.50 18.97 20.43 21.82 23.30 RO N 93,207 97,146 100,971 104,225 108,690
PPOPPS 3.86 4.06 4.23 4.40 4.61 gk F i 56,269 58,814 61,203 63,880 66,355
DPS 0.38 0.31 0.38 0.39 0.41 Bl B W A 1,066 1,069 1,091 1,102 1,127
MR8 F AT F 24.03% 19.57% 24.03% 24.03% 24.03% ¥ 5B 29,236 28,954 30,089 30,538 31,520
&% 4.97% 3.95% 4.94% 5.00% 5.28% & Ak A)iE 36,938 38,332 39,768 40,345 42,336
W E & [ERIZ T I N -1,499 -2,453 -2,527 -2,602 -2,680
RRIG K 1.61% 2.46% 3.00% 3.50% 4.00%  KE&HTAIR 61,406 64,670 67,264 69,982 73,362
BHIGK 3.40% 0.84% 4.00% 4.00% 5.00% P 7= RALAR & 25,967 28,791 30,023 32,239 33,707
RN & 8.47% 2.29% 3.13% 3.24% 3.56% FURERY 71 35,439 35,879 37,242 37,742 39,655
it Rk 10.49% 1.41% 4.72% 4.24% 4.80% Pt 4L 8,594 7,683 8,566 8,681 9,121
FHRFMEAF 4.70% 4.35% 3.88% 3.80% 3.75% A A8 26,845 28,196 28,676 29,062 30,534
LR S bl &3 3.85% 3.44% 3.04% 2.98% 2.92% V3 & A 26,363 27,676 28,114 28,455 29,879
¥ A HATEE 2.01% 1.86% 1.63% 1.63% 1.63% k- itk
¥t & R AT 8 2.29% 2.15% 1.82% 1.82% 1.82% B & B 2,309,583 2,366,317 2,437,307 2,522,612 2,623,517
A8 £ (NIM) -] F A 1.74% 1.46% 1.36% 1.27% 1.19% BB B 61,631 61,379 62,966 67,084 74,672
A £ (NIS) -] A 1.56% 1.29% 1.22% 1.16% 1.10% B A 2,256,596 2,313,356 2,374,340 2,455,528 2,548,845
B F RNk -38.26% -14.98% 10.00% 0.00% 0.00% HAFEF 1,605,288 1,651,055 1,700,587 1,751,604 1,804,152
A AE BN/ B I 24.42% 36.11% 41.16% 44.99% 48.79%  BakRAT 202,434 167,699 181,720 188,989 198,438
FRAN 31.37% 29.80% 29.80% 29.30% 29.00% 6] Ak = 88,229 116,906 116,906 116,906 116,906
WA T H/FH R 1.13% 1.23% 1.25% 1.30% 1.31%  HpF > 102,219 127,475 54,284 56,660 59,431
5% PR TR ALF 24.25% 21.41% 23.00% 23.00% 23.00% EXN 4,205,534 4,301,977 4,436,519 4,580,111 4,743,014
DY ki et R = At 4,254,766 4,376,491 4,576,858 4,777,193 5,010,833
RN ON -5.18% -11.89% -4.27% -3.50% -2.91% B 2,165,881 2,184,137 2,271,502 2,362,363 2,480,481
AN -38.26% -14.98% 10.00% 0.00% 0.00% &) RATHE 3K 153,561 171,587 171,587 171,587 171,587
ELI2: 0N -0.64% 4.23% 3.94% 3.22% 4.28% R Ak 7 A 984,254 958,645 1,025,750 1,077,038 1,130,890
gk F i -6.35% 4.52% 4.06% 4.37% 3.87%  KATH A 592,643 636,989 668,838 702,280 737,394
A& A -4.58% 5.32% 4.01% 4.04% 4.83% it & A 3,896,339 3,951,358 4,137,678 4,313,268 4,520,352
F) i R 5.53% 1.24% 3.80% 1.34% 5.07% Fifrd-it 3,933,004 4,010,807 4,187,598 4,365,306 4,574,889
A AR 5.32% 5.03% 1.70% 1.34% 5.07% AR A 321,762 365,684 389,260 411,887 435,944
V34 A0 5.30% 4.98% 1.58% 1.21% 5.01% KERE
& F A T RAERAH 38,505 37,914 39,057 40,184 41,813
ROAA 0.66% 0.65% 0.64% 0.62% 0.62%  FRGHE 1.67% 1.60% 1.60% 1.59% 1.59%
ROAE 8.71% 8.84% 8.05% 7.61% 7.52% TR R 1.29% 1.29% 1.25% 1.20% 1.10%
RORWA 0.91% 0.91% 0.89% 0.84% 0.83% REBREFE 160% 162% 161% 167% 179%
FARA KA 2.67% 2.59% 2.58% 2.66% 2.85%
TARAAE 12.23% 13.44% 12.98% 12.50% 12.05% R
—BFARARE 10.48% 11.70% 11.64% 11.52% 11.39% B 106.63% 108.34% 107.30% 106.78% 105.77%
Mo — B R FRF 9.16% 9.77% 9.84% 9.83% 9.82% Bk &K 54.28%  54.07% 53.25% 52.81% 52.36%
Ja AR 3,065,277 3,116,604 3,334,766 3,568,200 3,817,974 BRERF/EF” 37.73%  37.73% 37.16% 36.67% 36.01%
IR A AR % B 72.04% 71.21% 72.86% 74.69%"  76.19% [ Ak =/ 2.07% 2.67% 2.55% 2.45%"  2.33%
HAERR: Wind, JEIEALREAR TS
RAREE, ZINE ESWIAIER TR S A ER
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1%, E o HRMIF, RKFERFHE, 2008 FIH4LNFLLTILANE, 2018 FHNJ KIEALBAT T 8.
e B TR, FRMZKFMLE, 2022 FIFHENFLATE BULATR, 2025 3N RIEAL AR T8,
& X E . HEHRR, FEARKFEML, 2024 i KAESL AR TS,

x F . HEARA, FEARKFMLE, 2024 Fhan LIESL BT TS,

) e B BATRRRR, AWK FRFFHE, 2025 557 AT KIEAZ BRI TS,

J K AEH—AT e 3 FIR RS

FEN: THRER12AAN, BEMEINERT KA 10%0 L.
BFA:  THERRI2AAN, BEpAa KA T ZhEE A TF-10% ~ +10%.
Zib: WMHKRKRI2AAN, BMEILGETRE 10%0A L.

J RAEFH— 8] B F R BB

EN: BHIAR12AAR, RMEIERT KE 15%0 k.

WHE: AR 12AHAAR, BRONEIERT K 5%-15%.

#FAH: BHAKRI12AARN, RO KES M@ ENT-5% ~ +5%.
i AR 12AAN, BANEIE T K 5% L.

BRAERM
S EY| T El W] LT ST

Hoak JNTFRARLGH FITARERAER AR TEREARL LA THAIRGR  ARETRLE8T 5
26 57 KGEA KA 4T 6001 5 KFERKE  #2 5 AEKE 18 & L4290 SREMAE  SAKE 27 #
1 31 & KA 37 #

U A, 510627 518026 100045 200120 -

ZIRERAR  gfzqyf@gf.com.cn

AR AR B

RIRA ) ) ZAES PN PR3] R KA FIE, T ZAERIEA P8 B R BAAMA TGRS T ZAER" . ARG A IRIE TR
Ko R4, FARE 2R b T AGEA T E R R G EA A XSRS HEE T T8 R ENM TR

JEARSMEANA Pl 3] B b EEM RS AIEAR AL e 55048, B2 P EIERARE, ATARETPE CRAGHRERLRIN) 6949
4.

JTRAES (B ) BRA NS BEF AR S IEARBEEZI (4 SRR iR, B2 AERIEARE, ARARETYES
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