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® G ELRATER A 2025 FHFEIRLE, ATHINE) KA T LRIk, TR Aast % A,
L LEFAFCA T, 25H1 Zik. PPOP. Ja#£)i8 [ bbigik 5] 4
5. 8% 6.0%. 16.5%, 3%:1%4% 25Q1 5 A4k 4= 4+ 1.04pct. 1.64pct. ™
0.02pct, BEKBHHE@T. KB LI A, B K. KET
RRY . ABMEREAEZETH, TREE TR, FLEREFAHE 1w
—ﬁ—i@?ﬁ 25Q2 ﬁi? * 7% ’ ,J’@‘{iii@?ixk OOAE)s 10/24  12/24 02/25 04/25 06/25 08/25
o E&: (1) MAEY RS L ELOBEA, FHEHLMNRLZE e _—
13.57%. 25H1 4 8 % 1.53%, FHILE 1bp, FRL=F 2bp, SILL
e gt, M 25Q2 $ 54 8 £IRL A M Bbp, R fRARABE 8bp H £
B, NS BB G, TIRARIIRAIE, R AlRy AR RF
AR R B RRBEIE R, 25H1 &4, @ RATEZRAE N5 |-B=E| SAC #iEF: S0260518020004
h 1.74%. 1.83%, Flrii® 33bp. 28bp, MM D%, LHIFH, 2 @&  021-38003646
SRR ET A, R ARIEK. BHREILEK 13.7%. 18.1%. B nijun@gf.com.cn
13.1%, ARG EME, 42RILFITE AC. OCl £% /=, fifhsn FHF: HE
ANAZ I Fast NiE BG T ki K. (2) Kﬁﬁ\ dﬁéﬁmﬁﬁ]k’l’w& |_B=E| SAC #GE%: S0260525040004
5. 25Q2 ARE & 1.09%, =% 8bp, E EIRSH AN, Hlik SFC CE No. BWK411
IR R RS 18bp; B RRFIRk LT 31bp £ 2.31%, %3 @& 021-38003643
B4k, WEBE%E 343.24%, IR 19.18pct, FUbikihgk >4 dfiinhu@gf.com.cn
W K2R 0.96%. MIME 1.03%; 25H1 FRAARE 0.31%, Bl o ooty any AR
FE % 45bp, ATBER R ERAAFL LT, (3) PR E LA,
25H1 #F 4 F R IE K 13.6%, 3§k IRt 5.02pct. (4) THHE st sz,
R, TREAH#—FHE, 26H1 3] 3 7R 12.65 104 s 14 % £4047 (601665.SH) 'l 2025-07-26
W%, 25Q2 KA —BFAFAE 10.46%, HELIEH 0.21pct. SR, 0T
o XiE: (1) HpbdE&HFE K. 25H1 N A HFKAE M1 LT, AN ga
155 33 #-2.35 4675, AR 4t R IR Y 3.04 10T, HtE 25.8%, 1 4 Béw (601665.SH) &  2025-04-26
it BT RS Fm, FHOLILTPL. OCI & Fik#; 25Q2 Rib O£ R
LAl 28.4 LU, frx 24 F AT 961U, 418 253%, TRRRX #2447 (601665.5H) -4k  2025-02-06
AR K Y0 OCILBEY, *iEEHER. A R B
o ZBAMMEJFEN: Tt 3 2526 F )35 A& 5 H
18.27%/20.54%, EPS 5-#1 4 0.90/1.10 /M, H AN AL 2526 % ez . 2 010-50136615
PE 45139 6.23X/5.12X, * i 25/26 % PB 45| 0.75X/0.66X, %4~ yiwangyu@gf.com.cn
% e8] . PB (LF) AP ARFe K& FE 0L, 8 3T M iRA
P47 0.90 45 PB, xR ZENE 7.48 IK, 4hdF “EN” FA.
o KReRT: (1) BN KEBMATEFEREE T~ RELBI; (2) A3
ARA LA, (3) AIFEFHRTAE, (4) BOGBAEAATRA.
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B & %3l

Rt Ed. PPOP. JaHZANE B EEHEIR oo 4
ZAtEI L5 H5 0 (2025HT ) oot 5
ZAtEI L 25355 (2025Q71) oo, 5
B EFZH. PPOP. VA4 AR B FLIZIE e, 7
BB RE B ETF (2025Q2) oo, 8
N R 19
e AAR T 3G R 5 I AT ARIZ R oot 20
L A=W R & NN 20
KA S FEAFAENE (FA5: B IU) oo 3
P B o < USRS 4
B T B B A 0 et 6
B T Al 2 A oottt ee et 6
B2 FE AL ZE ) EEIZAE oottt ettt 7
B T B Bl 2 A0 ettt ettt 8
I FE AP ZEIEM] it en 9
Bt ROE FF B .ottt en e en e 9
R L | i AT 10
HEE FAE. ALTIFREER, FEAERERE e, 10
iumf\ﬁ&m$ HERFERRAE., FLEMILEM 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
ARBE L et 14
FFBIETL (AT BT TU) oottt eee e 15
FERERFEI (AL FIIL) oo 16
FEE M EEHLIE AL ER oo 16
T B LA e, 17
KRB REEIEAT (AL BT IU) oo 17
TRBE BT B oottt 18
BAARE . BRI (AL BIIL) oo 19
BT KIER (2025 F 2 ER ) oo, 21
BT RIEAR (2025 F—ZE R ) oo, 21

R, ZINE
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GF SECURITIES

R 1. REM SR (45 FHA)

R 54847 2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1 RILE AL
R T ONGE S 8.24% 8.03% 5.53% 5.53% 4.26% 4.55% 4.72% 5.76% 1.04pct
REMAVAR o3k 9.14% 7.711% 4.49% 4.52% 3.15% 3.05% 4.36% 6.00% 1.64pct
VaHF % F i F ph gk 16.22% 18.02% 15.98% 16.98% 17.19% 17.77% 16.47% 16.48% 0.02pct
ROE (#1b) 11.85% 12.90% 12.25% 12.66% 11.96% 12.52% 12.52% 12.80% 0.28pct
ROA (44¢) 0.74% 0.77% 0.77% 0.75% 0.72% 0.76% 0.78% 0.76% -0.02pct
FEE 1.81% 1.74% 1.54% 1.51% 1.53%
A £ 1.73% 1.66% 1.47% 1.44% 1.48%
AAMN 24.72% 26.32% 26.92% 24.74% 25.29% 27.31% 27.25% 24.88% -2.36pct
ES Jal ot £ 3 15.82% 19.53% 18.12% 17.66% 17.53% 14.01% 14.65% 16.02% 1.37pct
R gk 15.67% 16.69% 15.83% 15.31% 13.33% 12.31% 12.60% 13.71% 1.11pct
B2 B g ik 20.90% 13.85% 6.82% 9.11% 7.88% 10.42% 14.87% 13.10% -1.77pct
RN o 51.48% 49.51% 50.68% 50.25% 49.58% 48.67% 49.77% 49.22% -0.55pct
B8 R 78.16% 72.45% 70.90% 71.84% 72.08% 70.19% 70.58% 69.77% -0.81pct
RRBFAIGF 36,122 42,932 17,459 26,446 32,286 36,949 20,529 34,268 13,739
BRI T 54,465 48,427 4,537 25,076 47,366 41,464 22,933 39,030 16,097
RS BAHM 3,702 3,784 3,966 4,055 4,076 4,007 4,172 4,049 -123
TRAHE 1.26% 1.26% 1.25% 1.24% 1.23% 1.19% 1.17% 1.09% -0.08pct
ﬁé&i#‘- 313.89%  303.58%  304.80%  309.25%  312.74%  322.38%  324.06%  343.24%  19.18pct
R R 1.45% 1.38% 1.32% 1.14% 1.12% 1.07% 1.03% 0.96% -0.07pct
fad Sl &3 1.00% 0.99% 0.98% 1.03%
#4190 KA _L/IR R 65.46% 50.90% 56.74% 71.18%
A1 BB 94.16% 93.69% 93.39% 93.24%
WA TR R 79.69% 79.71% 82.22% 94.79%
(F@+H) IR 86.98% 95.92% 99.66% 109.15%
TR R 0.91% 0.81% 0.72% 0.76% 1.12% 0.63% 0.50% 0.31% -0.19pct
RRAZA I 5 55.00% 49.03% 37.94% 46.34% 78.17% 44.36% 25.86% 24.13% -1.73pct
B —BRRERR 9.73% 10.16% 10.23% 10.23% 10.26% 10.75% 10.25% 10.46% 0.21pct
RAFRE 14.45% 15.38% 15.51% 15.45% 15.37% 15.17% 14.53% 14.61% 0.08pct

HAERF: Wind, JEIEFRZREBR TS
&z BN, REFANE. JFESAE. ROE (40) . ROA (S-4b) . 48 2. A £, REIARE A LBEZ T4,

R, ZINE TBF W RIER T R 3 E A
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B 1: BitEik. PPOP. Va#:44)H R tigig

- 5 AN F P3G iR AHT A R e ik O )25 4 FIE ) LI iR
35.0%
30.0%
25.0%
20.0%
16.5%
15.0%
10.0%
is.a%
5.0% 6.0%
0.0%
DX A D XA P T AN DT AN AN D DN D NN
N O N OO N O N AN O NSO R N O RN YO
O A S I S S S A D AN LA g N UG R SN AU R QN AN G 2
Q\%%'?/QQ@%‘&QWQ%Q«Q’LQQ@%‘19‘1961?%')9'196{;%'19'1961?%‘19”[9
P P> > P> > > P>
FAER R Wind, JAKIEAL BT TS
% 2: BitLgiR g
Rtk R e 2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1 R R
B AN b ik 8.2% 8.0% 5.5% 5.5% 4.3% 4.6% 4.7% 5.8% 1.04pct
%A BN P g 8.2% 3.5% 0.5% -2.2% 2.1% 1.7% 7.9% 13.3% 5.40pct
EIS R INGL 23 8.2% 23.5% 22.3% 27.5% 22.7% 12.7% -4.0% -10.7% -6.74pct
BF SRR EE -21.9% -9.4% 4.3% 1.7% 17.6% 13.0% 8.6% 13.6% 5.02pct
HAbdE BN R HLIgiE 42.3% 55.9% 41.7% 38.4% 25.9% 12.6% -14.0% -24.2% -10.29pct
ESIS g ah 5.1% 4.4% 1.7% -0.3% -0.3% -2.6% -2.6% 0.8% 3.34pct
LA R gk 9.1% 7.7% 4.5% 4.5% 3.1% 3.0% 4.4% 6.0% 1.64pct
FIE B R 3Gk 14.6% 14.1% 11.0% 16.1% 12.7% 16.8% 15.8% 14.5% -1.24pct
AR ) P 3 ik 16.0% 17.6% 15.4% 15.7% 15.3% 15.8% 15.7% 16.3% 0.58pct
Va4 A7 B bh 3 ik 16.2% 18.0% 16.0% 17.0% 17.2% 17.8% 16.5% 16.5% 0.02pct
FIER R Wind, JTKIERR B F
RARE, ZBNE HEWRIERT R RAR
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B 2. RitREkkgIFsy (2025H1)

F & 43472025H1 dk 5 IR 5 35 o

04 -
18% 16.3% 16.5%

16% -4 15.2% .

14% - . L

12% -

10% -

8% -

6% - — —

4% -
2% -
0% -
A % % #* #, A % H % D) )3
& & F £, 4 A % #* ) # £
#* £ P T A e it #h i % &
7 # % ( N #® £ A A
A I m 24 + piEd
B N #
i
FAE R Wind, JEKAEALBEFR TS
A 3: ZitEkkgHS (202501)
F 848 4172025Q1 b 55 I ) P &~
18% 1 16.5%
0,
16% - 14.5% - 15.7% p—
14% -
12% -
10% -
8% - e
6% | l
4% - —
2%
0% - T T T T T T T T
3 % % E # & #% A % D} Ja
g k3 £ e, 4 A % b3 A % F
Iy % 4 e V3 i #+ # e i3 &
7 # % i A #® % % #)
n 3 Ha e s i
A N A
e
AR R Wind, JEAEAL AR TS
RARE, ZBNE BELRIERTTN R RER
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% 3: RitR kg

Rtk m ) 2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1 K E A
A & AR 16.6% 18.6% 19.2% 18.8% 18.7% 16.8% 14.5% 15.2% 0.74pct
%8 E -8.3% -15.0% -18.7% -21.0% -20.8% -15.1% -6.6% -1.9% 4.66pct
Y 3 L ON -4.7% -1.6% 0.5% 1.7% 2.3% 1.3% 0.1% 0.0% -0.05pct
VRIS 4.5% 5.8% 4.2% 5.6% 3.9% 1.6% -3.1% 7.3% -4.19pct
Hd AW A 0.0% 0.0% 0.0% -0.1% -0.1% -0.1% 0.0% 0.2% 0.16pct
AAA 1.1% 0.1% 0.7% -0.6% -0.8% -1.5% -0.5% -0.2% 0.32pct
Wit 5.4% 6.4% 6.6% 11.6% 9.6% 13.8% 11.4% 8.5% -2.88pct
A AL 1.4% 3.5% 4.4% -0.4% 2.6% -1.0% -0.1% 1.7% 1.83pct
%) 16.0% 17.6% 15.4% 15.7% 15.3% 15.8% 15.7% 16.3% 0.58pct
b HR R ) 0.2% 0.4% 0.6% 1.2% 1.9% 1.9% 0.8% 0.2% -0.57pct
Ja# 4% F 7 16.2% 18.0% 16.0% 17.0% 17.2% 17.8% 16.5% 16.5% 0.02pct

I RB: Wind, JRIESRIEAR F s

& 4 Ritlgheiy

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

2 T TN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
) BN 74.3% 74.3% 73.3% 68.6% 69.8% 72.3% 75.5% 73.5% -2.01pct
FIRR ON 160.6% 164.1% 171.3% 161.7% 164.1% 167.9% 165.6% 157.6% -7.98pct
F8Z 86.3% 89.8% 98.0% 93.0% 94.3% 95.6% 90.1% 84.1% -5.97pct

EIF N ON 25.7% 25.7% 26.7% 31.4% 30.2% 27.7% 24.5% 26.5% 2.01pct

e N3 L TN 9.8% 9.4% 11.8% 11.2% 1.1% 10.1% 12.2% 12.0% -0.20pct
BRI N SN 15.9% 16.4% 14.9% 20.2% 19.1% 17.6% 12.2% 14.4% 2.21pct

B &k 66.0% 62.9% 59.7% 62.3% 63.1% 58.6% 55.5% 59.4% 3.84pct
A 4B RE B 24.7% 26.3% 26.9% 24.7% 25.3% 27.3% 27.2% 24.9% -2.36pct
BAEB % 40.2% 35.5% 31.7% 36.4% 36.7% 30.1% 27.2% 33.5% 6.27pct
PEIAIRA 74.3% 72.5% 71.9% 73.9% 73.5% 71.4% 71.7% 74.1% 2.42pct
FURERS -1 34.0% 36.9% 40.2% 37.5% 36.8% 41.3% 44.5% 40.6% -3.85pct
A 32.6% 35.7% 39.0% 36.6% 36.1% 39.6% 43.1% 40.2% -2.89pct
)24 A8 32.3% 35.4% 39.0% 36.6% 36.3% 39.9% 43.3% 40.3% -3.02pct

AR Wind, | KRR KT TS

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

B EEZBI PPOP. 138448k

70.0%
e 5 AN PG IR el 5 AT ) IE ) P3G R VaEE %A R b3 i
60.0%
50.0%
40.0%
30.0%
20.0% ‘\gﬁ:>
10.0%
0.0%
-10.0%
-20.0%
-30.0%
N a9 $o) > N 9 $o) > N 9 $o) > N Q $o) > N 9
A M S S S S S S M S S S S S e
DS S S S S S S S ST SIS S S S S S SO S
HAERIR: Wind, JKAIEF LR TS
& 5 RFFLGE ik
B % S R bhE g 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 RILE A
BN F b ik 3.3% 7.4% 5.5% 5.5% 1.7% 5.5% 4.7% 6.7% 1.96pct
%A BN P ik 2.2% 9.1% 0.5% -4.8% -2.0% 14.0% 7.9% 18.8% 10.87pct
ER N SN2 6.8% 123.4% 22.3% 31.3% 12.6% -18.9% -4.0% -15.2% -11.25pct
AF G ERMARIEE  -5.6% 149.3% 4.3% 20.0% 32.7% -5.3% 8.6% 18.6% 9.97pct
AR BRI RIgiE 14.1% 113.7% 41.7% 36.8% 2.8% -24.8% -14.0% -29.7% -15.79pct
Bl F R iR -4.2% 1.8% 1.7% -2.0% -0.1% 11.7% -2.6% 3.5% 6.09pct
WAV R b3k 4.4% 2.9% 4.5% 4.5% 0.4% 2.7% 4.4% 7.4% 3.03pct
FIE G AR gk 19.8% 12.9% 11.0% 21.7% 6.0% 26.5% 15.8% 13.3% -2.51pct
AR B P3G ik 17.7% 21.3% 15.4% 16.0% 14.4% 17.0% 15.7% 16.9% 1.17pct
V-4 A 78 R bh3g ik 17.8% 22.3% 16.0% 18.0% 17.7% 19.1% 16.5% 16.5% 0.03pct

IR R: Wind, JRAERLBEAR TS

R, ZINE
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GF SECURITIES

A 6: £ FEFEILGEIFH

LES SY pic 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 IR E AL
ERN 16.6% 18.0% 19.2% 18.2% 17.8% 15.9% 14.5% 15.4% 0.94pct
HEE -14.4% 27.1% -18.7% -23.0% -19.8% -1.9% -6.6% 3.4% 9.94pct
BT RN -0.8% 5.9% 0.5% 2.9% 3.5% -1.8% 0.1% 0.0% -0.13pct
EFR S 1.2% 9.6% 4.2% 7.0% 0.6% -5.8% -3.1% 11.7% -8.57pct
BB AL Ao 0.1% 0.1% 0.0% 0.1% 0.2% 0.0% 0.0% 0.3% 0.31pct
AAN 1.8% -3.4% -0.7% -0.5% -1.5% -3.6% -0.5% 0.1% 0.53pct
W&t 15.4% 10.0% 6.6% 17.2% 5.6% 23.8% 11.4% 5.9% -5.54pct
AR 2.2% 8.4% 4.4% 5.7% 8.4% -9.5% 0.1% 3.6% 3.69pct
% FH 17.7% 21.3% 15.4% 16.0% 14.4% 17.0% 15.7% 16.9% 1.17pct
VR R %A 0.1% 1.0% 0.6% 2.0% 3.2% 2.1% 0.8% -0.4% -1.14pct
JaEE 4 AR 17.8% 22.3% 16.0% 18.0% 17.7% 19.1% 16.5% 16.5% 0.03pct

HAEARR: Wind, JRIERLREAT T S

B 5 $£FEE kLGS (202502)

F848472025Q2% F & b 45 IR P o

20% -

18% 1 16.9% 16.5%

16% . 15.4%

14% -

12% -

10% -

8% -

6% -

4%

2%

0% - . . . . . . . . . .
% # % H 3 w * b2 )2
& & 5 & 3 & ; 7l # 3
# £ 4 i & e i+ # e M e
P 5% LG A #® * A A
n K o i e i
% A A

i
FAERR: Wind, JEAERALREFRT TS
RBINEE, ZIMNE BEW LRI R AR
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GF SECURITIES

FERIT FRAIT

k7 RERLGEH

$ZEE g ER(ETK)  2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2  FRHEKR
BN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
EZIRN N 74.9% 74.1% 73.3% 64.5% 72.2% 80.1% 75.5% 71.8% -3.77pct
RN ON 164.9% 175.3% 171.3% 153.1% 169.2% 179.6% 165.6% 150.6%  -14.96pct
F8Z H 90.0% 101.2% 98.0% 88.6% 97.1% 99.5% 90.1% 78.9% -11.19pct
ESNTON 25.1% 25.9% 26.7% 35.5% 27.8% 19.9% 24.5% 28.2% 3.77pct
HF N 8.3% 7.9% 11.8% 10.7% 10.8% 7.1% 12.2% 11.9% -0.37pct
ERUEIS N ON 16.8% 18.0% 14.9% 24.9% 17.0% 12.8% 12.2% 16.4% 4 14pct
B & 65.9% 53.1% 59.7% 64.7% 64.8% 44.4% 55.5% 62.7% 7.21pct
A 5B AR 25.4% 31.4% 26.9% 22.8% 26.4% 33.7% 27.2% 22.8% -4.43pct
BALB % 39.6% 20.6% 31.7% 40.6% 37.2% 9.6% 27.2% 39.0% 11.77pct
WAEIAE 73.5% 66.7% 71.9% 75.7% 72.5% 64.9% 71.7% 76.2% 4.54pct
FURERS -1 33.9% 46.1% 40.2% 35.1% 35.4% 55.3% 44.5% 37.2% -7.22pct
A 31.2% 45.6% 39.0% 34.4% 35.1% 50.5% 43.1% 37.7% -5.41pct
284 A 30.8% 45.4% 39.0% 34.5% 35.6% 51.3% 43.3% 37.7% -5.66pct
A RR: Wind, JTEIEF KRR F S
% 8: RitROE#H#
£+t ROE 4% 2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1 R EA
BN 2.15% 1.97% 2.05% 1.99% 1.93%
RSN 1.44% 1.41% 1.39% 1.40% 1.38% 0.02pct
BFE TR 0.22% 0.22%
L RUEI SN TN 0.36% 0.29% 0.38% 0.34%
B & -1.35% 1.17% -1.28% -1.25% 1.13%
HA B Aa -0.02% -0.02% -0.02% -0.02% -0.02% 0.00pct
A 5% 3R -0.53% -0.51% -0.50% -0.53% -0.49%
BAEAR K -0.62% -0.75% -0.73% -0.58%
2 )5 0.79% 0.77% -0.04pct
ERIZIN 2L ON 0.00% 0.00pct
F)78 E R 0.79% 0.77% -0.04pct
B 1344, -0.02% -0.02% 0.02pct
44t ROA 0.74% 0.77% 0.76% -0.02pct
ALAF R 16.39 16.13 0.78
44t ROE 12.25% 12.65% 12.52% 12.52%

HAERR: Wind, JTEIEAR BT TS
Bk AATR R R AR AL A R,

R, ZINE

9/ 24

TBF W RIER T R 3 E A



= IRl

GF SECURITIES FTEIRIT| PR TF

& 9: 2% EROEH#
# % ROE ¥4 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 LR
R X SN 2.06% 1.97% 1.93% 1.86%

RN ON 1.52% 1.44% 1.40% 1.39% 1.49% 0.08pct

e R 3 VN 0.19% 0.16% 0.21% 0.02pct

ERUE N TN 0.38% 0.37% 0.33% 0.33% 0.11pct
B ¥k 1.09% 1.25% 1.26%

Bl B An 0.02% 0.02% 0.02%

A 5B 558 5 0.57% 0.51% 0.49%

BAER & 0.72% 0.49% 0.78%
2 F)38 0.80% 0.75%
R TN 0.00% 0.00% 0.00pct
FHEEH 0.80% 0.75% -
P A3 0.02%
#4 ROA 0.78% 0.76% -0.02pct
i 078
#4¢, ROE 12.52% 12.79% 0.28pct
FAERR: Wind, JTEIEF KRR F S
Hid: AATRF) AL A5 H YR,
& 10: #E&E, FAHE. ALK FRBR, & ATARELAE
Bt (KEMH) 2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1 EE% 2
FEE 1.81% 1.74% 1.54% 1.51% 1.53% -0.01pct
HFE 1.73% 1.66% 1.47% 1.44% 1.48% 0.01pct
LR S X 3.84% 3.62% 3.50% 3.28% -0.34pct
it & AR AR 2.18% 2.15% 2.06% 1.80% -0.35pct
$FE (RE4E) 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 IRILEA
BEE 1.72% 1.53% 1.53% 1.46% 1.43% 1.51% 1.44% 1.49% 0.05pct
HFE 1.65% 1.46% 1.46% 1.39% 1.39% 1.47% 1.38% 1.43% 0.05pct
ER S I3 &L 3.79% 3.62% 3.58% 3.47% 3.36% 3.40% 3.16% 3.13% -0.03pct
it & R AR 2.14% 2.17% 2.12% 2.08% 1.98% 1.93% 1.78% 1.70% -0.08pct

HAERR: Wind, JTEIEF KRR TS
A BRI TS B S A SR B T AR

ik BE et

R, ZINE
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GF SECURITIES

& 11 A&RFAKEE. HE RGO FARELE. FLGKILEMH

AERFHkER 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 R e & 4%
A 5.26% 5.15% 5.04% 4.77% 4.67% 4.35% 4.25% 3.99% -0.36pct
FREF 3.54% 3.28% 3.34% 3.32% 3.14% 2.99% 2.88% 2.62% -0.37pct
B AR RAT 1.48% 1.47% 1.47% 1.49% 1.48% 1.44% 1.45% 1.44% 0.00pct
&) Ak 4 = 1.78% 1.34% 1.39% 1.83% 1.77% 1.72% 1.56% 1.62% -0.10pct

HEAERIHMLER  2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 7 e &A%
B3k 2.24% 2.21% 2.17% 2.14% 2.11% 2.07% 1.99% 1.74% -0.33pct
# RATHEZ 2.25% 2.31% 2.23% 2.09% 2.09% 2.11% 2.06% 1.83% -0.28pct
) Ak 37 A 2.26% 2.05% 1.91% 1.99% 2.04% 1.94% 1.85% 1.79% -0.15pct
EATHR A 3.36% 3.21% 3.09% 3.03% 3.02% 2.79% 2.58% 2.13% -0.66pct

F BN LEH 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 7 e &A%
A 66.1% 67.6% 67.1% 66.0% 66.4% 65.2% 64.7% 64.7% -0.52pct
BREF> 30.8% 29.5% 30.0% 30.7% 30.1% 31.5% 32.1% 32.4% 0.86pct
B RAT 2.4% 2.3% 2.3% 2.3% 2.3% 2.1% 2.1% 2.1% -0.03pct
&) Ak - = 0.7% 0.6% 0.6% 1.0% 1.1% 1.1% 1.1% 0.8% -0.32pct

A& X B 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 B b R4
Fak 71.8% 73.3% 73.9% 76.0% 75.2% 70.0% 69.8% 68.8% -1.26pct
1] RAT A 4.9% 7.5% 7.7% 7.3% 7.3% 8.2% 8.1% 7.4% -0.85pct
) Ak i Ak 7.1% 5.9% 5.7% 5.5% 5.9% 5.7% 6.2% 6.8% 1.05pct
KAT B A 16.2% 13.3% 12.6% 11.2% 11.6% 16.1% 15.8% 17.1% 1.06pct

BAERIR: Wind, J"RAERLEFR TS

R, ZINE TBF W RIER T R 3 E A
11/ 24
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FERIT FRAIT

A 12: ARLFFHA (45 BAL)

RHEA 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl b 24K
Tk 51.5% 49.5% 50.7% 50.3% 49.6% 48.7% 49.8% 49.2% -1.04pct
FF L 40.5% 41.1% 41.6% 42.1% 42.7% 43.4% 43.2% 42.8% 0.71pct
B AR RAT 6.1% 6.5% 5.0% 5.8% 4.9% 5.7% 4.9% 5.0% -0.78pct
Bl Ak 3% = 2.0% 2.9% 2.7% 1.8% 2.8% 2.2% 2.1% 3.0% 1.10pct

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

Bk 8= 16.1% 19.9% 18.5% 17.9% 17.7% 14.2% 14.7% 16.1% -1.81pct
4 15.7% 16.7% 15.8% 15.3% 13.3% 12.3% 12.6% 13.7% -1.61pct
BRELS 17.6% 22.4% 24.0% 24.2% 24.1% 20.8% 19.1% 18.1% -6.08pct
B AR AT 10.5% 4.2% -6.3% 5.7% -5.6% -0.3% 11.8% 0.5% -5.24pct
) Ak 7 25.1% 142.4% 57.8% 0.7% 69.2% -12.6% 9.7% 85.6% 84.82pct

BEMHE 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl He B4k

FY RN 12.7% 19.9% 3.4% 7.2% 10.6% 14.2% 3.8% 8.9% 1.74pct
B 14.0% 16.7% 5.8% 8.8% 10.8% 12.3% 6.1% 10.2% 1.35pct
BHRESR” 13.6% 22.4% 4.7% 9.8% 15.1% 20.8% 3.2% 7.4% -2.48pct
B A RAT 9.1% 4.2% -19.9% -4.3% -17.6% -0.3% -10.2% -3.5% 0.79pct
) Ak 7 53.8% 142.4% -4.2% -31.7% 7.3% -12.6% -1.0% 45.1% 76.81pct

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

BEET= 64,125 100,476 20,444 43,705 64,264 86,390 26,018 61,968 18,263
B 36,122 42,932 17,459 26,446 32,286 36,949 20,529 34,268 7,823
BREF > 27,560 45,638 11,606 24,515 37,648 51,789 9,662 22,147 2,368
B AT -3,452 1,585 7,879 -1,693 6,958 -127 4,018 -1,375 317
) Ak 7 3,895 10,321 743 -5,563 1,287 -2,221 -156 6,928 12,491

BREWHEEHEMN 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 B e AL
ik 56.3% 42.7% 85.4% 60.5% 50.2% 42.8% 78.9% 55.3% -5.21pct
BRER 43.0% 45.4% 56.8% 56.1% 58.6% 59.9% 37.1% 35.7% -20.35pct
B RAT -5.4% 1.6% -38.5% -3.9% -10.8% -0.1% -15.4% 2.2% 1.65pct
R Ak 7 6.1% 10.3% -3.6% -12.7% 2.0% -2.6% -0.6% 11.2% 23.91pct

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

BE K= 18,679 36,351 20,444 23,261 20,559 22,126 26,018 35,950 12,690
ik 10,125 6,809 17,459 8,987 5,841 4,662 20,529 13,739 4,753
BRER 10,619 18,079 11,606 12,908 13,133 14,141 9,662 12,484 -424
B AT -1,290 5,038 7,879 6,186 -5,265 6,831 4,018 2,643 -3,543
) b 775 6,425 743 -4,820 6,850 -3,508 -156 7,084 11,904

RERFIMARE 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 B b B AL
ik 1.8% 1.1% 2.8% 1.4% 0.9% 0.7% 2.9% 1.8% 0.44pct
BRER 1.9% 3.0% 1.9% 2.0% 2.0% 2.0% 1.3% 1.7% -0.33pct
B RAT 0.2% 0.8% -1.3% 1.0% -0.8% 1.0% -0.6% 0.4% -0.60pct
B k= 0.1% 1.1% -0.1% 0.7% 1.0% -0.5% 0.0% 0.9% 1.68pct

I KB Wind, 7 ZAESRRIEAR F s

RARE, ZBNE BEW LRI R AR
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£ 13: HERFHERL ($45: BHL)

RHEA 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl b 24K
Pk 78.16% 72.45% 70.90% 71.84% 72.08% 70.19% 70.58% 69.77% -2.07pct
) RATIEE 7.45% 8.29% 8.51% 8.18% 7.87% 7.54% 7.18% 6.84% -1.34pct
B3k §i 45 6.15% 7.45% 8.40% 7.42% 7.49% 8.30% 7.95% 7.39% -0.03pct
ZAT B A 8.23% 11.81% 12.19% 12.55% 12.57% 13.98% 14.29% 15.99% 3.45pct
Fl b3k 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl b 24K
PSR YL 15.9% 19.8% 18.1% 17.8% 19.5% 14.0% 15.4% 16.5% -1.30pct
aE: 20.9% 13.9% 6.8% 9.1% 10.2% 10.4% 14.9% 13.1% 3.99pct
) FATEE 9.0% 31.3% 33.4% 27.5% 26.2% 3.6% 2.7% -2.6% -30.14pct
B 3k §i 15 A17.1% 29.2% 56.0% 22.7% 45.5% 26.9% 9.2% 15.9% -6.77pct
RATH A 12.0% 51.6% 87.4% 89.9% 82.4% 34.9% 35.3% 48.4% -41.51pct
R MIGR 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl He 4k
Bt & Rtk 12.7% 19.8% 3.4% 7.2% 12.5% 14.0% 4.6% 9.5% 2.33pct
B 15.6% 13.9% 1.1% 6.3% 11.9% 10.4% 5.2% 8.9% 2.58pct
) RATHEEK 1.1% 31.3% 6.1% 5.8% 6.8% 3.6% -0.3% -0.6% -6.38pct
R4k §i 4% 0.4% 29.2% 16.6% 6.8% 13.0% 26.9% 0.3% 2.4% -9.27pct
RATAR -0.5% 51.6% 6.7% 13.9% 19.7% 34.9% 7.0% 25.4% 11.44pct
REMHF 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 B e AL
&t & Ak 58,192 90,625 18,427 39,543 68,547 76,762 29,007 59,681 20,138
B 54,465 48,427 4,537 25,076 47,366 41,464 22,933 39,030 13,954
) RAT R 3,838 10,858 2,800 2,642 3,080 1,648 -144 275 2,917
Bk §i 4 19 9,244 6,775 2,802 5,340 11,022 136 -1,260 -4,062
KATHR A -230 22,095 4,315 9,024 12,761 22,629 6,083 22,187 13,163
BREWHEEHEMN 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 B e AL
H# 93.6% 53.4% 24.6% 63.4% 69.1% 54.0% 79.1% 65.4% 1.98pct
) RATHE R 6.6% 12.0% 15.2% 6.7% 4.5% 2.1% -0.5% -0.5% -7.14pct
Bk 6 4 0.2% 10.2% 36.8% 7.1% 7.8% 14.4% 0.5% 2.1% -9.20pct
RATARH -0.4% 24 4% 23.4% 22.8% 18.6% 29.5% 21.0% 37.2% 14.36pct
IEHRF 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 B b AL
Bt & Rk 16,821 32,433 18,427 21,116 29,004 8,215 29,007 30,674 9,558
FoE i 16,276 6,038 4,537 20,539 22,290 -5,902 22,933 16,097 -4,442
) RATHE K 735 7,020 2,800 -158 438 -1,433 -144 -131 26
Bk §i 4 -3,839 9,125 8,775 -3,974 2,539 5,681 136 -1,396 2,578
KA A 3,650 22,325 4,315 4,708 3,737 9,868 6,083 16,104 11,395
RERFIMARE 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 B b B AL
3 3.1% 1.1% 0.8% 3.5% 3.6% -0.9% 3.5% 2.3% -1.14pct
B RAT 0.1% 1.3% 0.5% 0.0% 0.1% -0.2% 0.0% 0.0% 0.01pct
Bk §i 4 0.7% 1.7% 1.2% 0.7% 0.4% 0.9% 0.0% -0.2% 0.47pct
AT A 0.7% 4.1% 0.8% 0.8% 0.6% 1.6% 0.9% 2.3% 1.55pct
I KB Wind, 7 ZAESRRIEAR F s
RARE, ZBNE BEW LRI R AR

13 / 24



= IRl

GF SECURITIES 1 % E | EP:J:&““
& 14: HHERA
FREA 2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1 Bl 4L
3 28.2% 27.9% 26.9% 26.5% 26.2% 25.6% 23.4% 22.2% -4.27pct
ANAAE B3 17.9% 16.8% 16.0% 13.7% -3.10pct
15 A Bk 3R 1.6% 1.6% 1.9% 2.2% 0.60pct
H 8.4% 8.2% 7.8% 6.4% -1.77pct
k27313 2.8% 2.8% 3.3% 2.9% 3.2% 3.1% 3.4% 2.9% -0.02pct
P 4 69.0% 69.3% 69.8% 70.6% 70.6% 71.3% 73.2% 74.9% 4.29pct
#i b 9.8% 9.3% 9.3% 9.7% 0.35pct
MR AR A 10.1% 10.8% 10.8% 11.3% 0.48pct
E¥: 12.4% 12.5% 12.5% 12.5% -0.03pct
4% o 7 SR 4k 20.6% 21.3% 21.8% 23.9% 2.63pct
L 8.7% 8.6% 9.4% 9.6% 0.94pct
H AT Ak 6.2% 6.7% 7.5% 7.9% 1.26pct
.t 2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1 Bl R AL
MAS B 14.4% 11.9% 8.3% 6.1% 5.0% 3.2% -2.3% -4.6% -10.71pct
AAAE B E 15.3% 7.3% 0.4% -7.3% -14.61pct
15 A F R 3K 6.0% 11.2% 32.3% 57.6% 46.39pct
A 6.4% 2.9% 3.9% -10.8% -13.76pct
ZHRER -24.5% -14.4% 1.9% 0.7% 31.1% 23.4% 17.5% 12.7% 12.07pct
AR 18.8% 20.5% 19.8% 19.9% 16.0% 15.5% 18.1% 20.6% 0.68pct
LR 15.9% 17.4% 6.6% 18.0% 0.63pct
K AR A 35.7% 20.9% 19.1% 18.7% -2.24pct
E ¥4 21.7% 20.2% 13.1% 13.5% -6.70pct
S b b -33.5% -18.0% -100.0% -100.0% -82.03pct
LT Fo 7 SR 4k 22.4% 22.6% 18.8% 27.8% 5.20pct
AL 14.8% 12.8% 21.4% 26.1% 13.30pct
AT 30.2% 36.2% 36.9% 35.2% -1.03pct
BEMHETEL 2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1 Bl R AL
MASE 22.3% 20.8% 10.5% 11.0% 10.3% 7.3% -13.9% -11.0% -22.02pct
AN AAE B3 16.6% 4.1% 0.5% 9.1% -13.20pct
1R F IR 0.6% 1.3% 4.2% 5.0% 3.77pct
e 3.6% 5.6% 2.7% -7.0% -12.59pct
EEBA -4.6% -3.3% 10.9% 3.9% 7.2% 5.3% 8.5% 0.8% -3.14pct
A 82.3% 82.6% 78.7% 85.1% 82.5% 87.3% 105.4% 110.2% 25.15pct
LEER1 9.4% 3.9% 5.2% 13.4% 9.47pct
WL AT A 18.7% 18.5% 15.8% 16.6% -1.92pct
A 15.5% 14.0% 13.2% 12.6% -1.38pct
5% o 7 4 MRk 26.4% 28.3% 31.5% 44.1% 15.79pct
AL 7.8% 8.3% 15.1% 1.7% 3.38pct
AT 10.0% 12.3% 18.5% 11.9% -0.37pct
I FRR: Wind, 7 ZAESRRIEAR F s
RAIXEE, ZINE BEW LRI R AR
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%k 15: BHERL (45 BAAL)

FREA 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl L E AL
A8 Aak 53.4% 51.1% 49.5% 51.0% 50.9% 49.8% 49.5% 49.6% -1.45pct
A 27.6% 28.5% 29.6% 28.3% -0.21pct
&I 23.5% 22.5% 20.2% 21.3% -1.24pct
e %:x 3 46.6% 48.9% 50.5% 49.0% 49.1% 50.2% 50.5% 50.4% 1.45pct
A 40.2% 40.8% 42.3% 42.8% 1.99pct
& I 8.7% 8.1% 7.9% 7.6% -0.53pct
KPR 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl Z 1
a8 Bk 16.1% 8.9% 0.1% 5.5% 2.8% 7.6% 14.9% 9.9% 4.36pct
ZH 16.8% 16.2% 18.5% 12.3% -3.89pct
& 0.9% -5.5% -5.2% 6.9% 12.32pct
Y= 3 27.0% 19.5% 14.3% 13.1% 13.6% 13.3% 14.9% 16.5% 3.33pct
ZH 28.4% 14.7% 16.3% 18.6% 3.87pct
& 3 -9.6% 5.7% -0.3% 5.7% 0.00pct
B & 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl bR
aa) Bk 29,013 16,675 -4,087 12,709 18,478 15,472 10,040 18,559 5,850
A 15,808 10,996 20,308 5,486 -5,510
&4 867 1,713 -4,836 13,073 11,360
%3 25,452 31,753 8,624 12,367 19,421 25,992 12,893 20,470 8,104
A 35,443 12,768 26,090 18,809 6,042
& I -3,690 -401 -98 1,661 2,062
BN ITLEH 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 21 i
a8 B 53.3% 34.4% -90.1% 50.7% 39.0% 37.3% 43.8% 47.6% -3.13pct
ZH 32.6% 43.9% 49.0% 14.1% -29.80pct
4 1.8% 6.8% -11.7% 33.5% 26.67pct
MAFR 46.7% 65.6% 190.1% 49.3% 41.0% 62.7% 56.2% 52.4% 3.13pct
ZH 73.2% 50.9% 62.9% 48.2% -2.72pct
=4 -71.6% -1.6% -0.2% 4.3% 5.86pct

HAERF: Wind, JEIEFZREBR TS

RAIREE, ZIMHE EFWIRIER TR TER
15 / 24



sy I Rilk#5 FEERIT| RIRET

GF SECURITIES

R 16: BEEXFEHAL (B4 FAL)

RHEA 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl E 4k
FVTPL 14.7% 14.8% 15.2% 14.4% 15.2% 15.1% 12.7% 12.7% -1.72pct
AC 50.5% 50.6% 50.0% 43.5% 41.7% 41.7% 41.5% 42.6% -0.95pct
FVOCI 34.8% 34.6% 34.8% 42.1% 43.1% 43.2% 45.8% 44.7% 2.67pct

KBk 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl 4L
FVTPL 15.1% 25.6% 28.2% 14.1% 28.0% 23.2% -0.9% 4.0% -10.09pct
AC 4.6% 15.6% 22.2% 9.7% 2.7% -0.4% -1.1% 15.5% 5.77pct

FVOCI 45.3% 32.5% 25.1% 48.9% 53.6% 50.7% 56.9% 25.6% -23.36pct
REMWEE 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl E 4k
FVTPL 4,667 7,530 2,828 2,596 6,665 8,576 -6,096 -4,388 -6,984

AC 7,582 16,950 4,359 6,906 6,244 -542 3,530 12,060 18,966

FVOCI 15,311 21,158 4,420 28,825 37,227 43,755 12,229 14,475 -14,350
BAEWHEIHASH 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 EE%TA
FVTPL 2.0% 3.0% 1.1% 0.9% 2.3% 2.9% 2.0% -1.4% -2.31pct
AC 3.3% 6.8% 1.7% -2.5% 2.2% -0.2% 1.1% 3.7% 6.26pct

FVOCI 6.6% 8.5% 1.7% 10.5% 13.0% 14.5% 3.9% 4.5% -6.06pct
ik 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 Bl E 4L
FVTPL 572 2,863 2,828 232 4,070 1,911 -6,096 1,707 1,939

AC 8,072 9,368 4,359 -11,265 661 5,702 3,530 8,531 19,795

FVOCI 3,119 5,848 4,420 24,405 8,402 6,528 12,229 2,246 -22,159
P EHFIHARR 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 Rl
FVTPL -0.2% 1.1% 1.1% -0.1% 1.4% 0.6% 2.0% 0.5% 0.61pct
AC 3.5% 3.8% 1.7% -4.1% 0.2% 1.9% 1.1% 2.6% 6.76pct
FVOCI 1.4% 2.3% 1.7% 8.9% 2.9% 2.2% 3.9% 0.7% -8.23pct

HAERBF: Wind, JEIEFZREBR TS
%92 FEVTPL AWM AAEHT T L LT it A S IR A G A T, AC AR R AT T A A~ REHEBILR; FVOCI Hrhn
A B RSN AR S B 6 a3 = 3t (b A T+ b B T BT )

& 17: &N, Hbszs

Bit s (/8 2023Q1-3  2023A 2024Q1  2024H1  2024Q1-3  2024A 2025Q1 2025H1 HEAL
B3 BAR AN 9.8% 9.4% 11.8% 11.2% 11.1% 10.1% 12.2% 12.0% -0.20pct
A H 11.8% 13.0% 10.2% 13.4% 12.4% 14.0% 18.4% 16.4% -2.06pct
AABAEE SR B 1.6% 0.9% 3.1% 5.0% 5.1% 2.1% -8.2% -3.5% 4.77pct

4R A 0.6% 0.6% 0.4% 0.5% 0.4% 0.4% 0.5% 0.5% 0.05pct

EVRI NI TN 1.9% 2.0% 1.2% 1.3% 1.2% 1.1% 1.6% 1.0% -0.55pct
Aok 3.6% 4.0% 9.7% 9.5% 8.6% 23.4% -40.5% 14.2% 26.30pct
$EE Lk (JBK) 2023Q3  2023Q4  2024Q1  2024Q2  2024Q3  2024Q4  2025Q1 2025Q2  ERhEA
B BAR AN 8.3% 7.9% 11.8% 10.7% 10.8% 7.1% 12.2% 11.9% -0.37pct
BFUE 16.8% 16.7% 10.2% 16.2% 10.4% 18.9% 18.4% 14.6% -3.86pct
ARMEESHIRA -3.4% 1.6% 3.1% 6.7% 5.2% -7.3% -8.2% 0.7% 8.95pct

NS REEIEA 1.4% 0.6% 0.4% 0.5% 0.4% 0.4% 0.5% 0.5% 0.09pct

ERORE TN 2.1% 2.3% 1.2% 1.4% 0.9% 0.9% 1.6% 0.6% -1.03pct
Ftbspokss -7.4% 5.3% 9.7% 9.4% 6.8% 69.8% -40.5% 8.8% 49.31pct

AR Wind, | KRR KT TS

R, ZINE TBF W RIER T R 3 E A
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GF SECURITIES

R 18 FHEEM

FaREM (HFEN) 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl Z 1

T4 FAAREHN 110.8% 104.9% 108.4% 109.8% 113.1% 110.7% 111.7% 610.6%  499.82pct
ARIZ Ak 57.7% 65.9% 62.1% 40.6% 49.7% 41.0% 44.6% 30.5% -10.48pct
AT F A % 32.4% 25.5% 29.3% 44.6% 37.2% 45.8% 40.7% 46.1% 0.27pct
BATF LS5 71% 3.7% 6.1% 9.1% 9.8% 5.9% 6.7% 3.8% -2.17pct
H A 13.5% 9.7% 10.9% 15.5% 16.3% 18.0% 19.8% 27.0% 8.96pct

F-5 T AN K -10.8% -4.9% -8.4% -9.8% -13.1% -10.7% -11.7% 0.0% 10.72pct

#IERB: Wind, T EAERRBEAFR TS

& 19: FERERGELE (245 FFA)

b 2023Q1-3  2023A 2024Q1  2024H1  2024Q1-3  2024A 2025Q1 2025H1 IR
RRER#®E 1.26% 1.26% 1.25% 1.24% 1.23% 1.19% 1.17% 1.09% -0.08pct
REEEE 313.89%  303.58%  304.80%  309.25%  312.74%  322.38%  324.06%  343.24%  19.18pct
XA HE 1.45% 1.38% 1.32% 1.14% 1.12% 1.07% 1.03% 0.96% -0.07pct
A E 1.00% 0.99% 0.98% 1.03%
#4190 KA L/RE 65.46% 50.90% 56.74% 71.18%
o R VST 94.16% 93.69% 93.39% 93.24%
HH R 79.69% 79.71% 82.22% 94.79%
(Fm+@d) IRR 86.98% 95.92% 99.66% 109.15%
RS ARE (REM) 0.91% 0.81% 0.72% 0.76% 1.12% 0.63% 0.50% 0.31% -0.19pct
FEasH R E (WEE) 55.00%  49.03% 37.94% 46.34% 78.17% 44.36% 25.86% 24.13% -1.73pct
RS HAR 3,702 3,784 3,966 4,055 4,076 4,007 4172 4,049 -123
XEERBRAET 4,267 4,151 4,195 3,731 3,711 3,622 3,696 3,582 114
MK ERHEAT 1,368 1,415 1,576 1,201 1,296 1,135 1,377 1,326 -51
Fal & 3,015 3,232 3,295 3,838
WA 90 Rk LB AR 2,477 2,064 2,274 2,882
HAY A LR B A 1,332 1,125 1,060 1,237
FURKEDR 276 657 699 582

HAERR: Wind, JRIERLREAR T S

R, ZINE TBF W RIER T R 3 E A
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GF SECURITIES

FERIT FRAIT

% 20: REWEEA

FREHEM 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 LT
AR 13.2% 18.0% 21.6% 22.0% 26.0% 28.2% 43.1% 47.2% 4.06pct
A 8 77.4% 82.0% 78.4% 78.0% 74.0% 71.8% 56.9% 52.8% -4.06pct
1 b 36.5% 45.4% 50.6% 35.5% 44.0% 41.6% 29.4% 26.7% -2.74pct
PR Ao BAE A 10.5% 7.3% 10.5% 20.7% 12.0% 1.7% 9.7% 11.3% 1.63pct
E¥<3 0.7% 1.5% 1.6% 1.3% -0.31pct
AGEF B 5 IR Sk 13.8% 14.1% 7.9% 7.0% 2.1% 1.6% 1.1% 3.3% 2.21pct
AL 8.8% 6.3% 2.1% 1.7% 1.4% 2.7% 6.1% 3.6% -2.50pct
AT 3.1% 4.5% 2.2% 2.9% 12.2% 11.2% 9.0% 6.6% -2.36pct
FR%E 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 R
AASE# 0.61% 0.85% 0.96% 0.97% 1.18% 1.32% 2.00% 2.31% 0.31pct
P g 1.59% 1.63% 1.51% 1.46% 1.35% 1.26% 0.95% 0.77% -0.18pct
LEER1 4.06% 5.14% 6.63% 4.94% 5.67% 5.54% 3.76% 3.01% -0.75pct
PR AT A 1.79% 1.17% 1.56% 2.56% 1.50% 1.34% 1.07% 1.09% 0.02pct
E %<3 0.07% 0.15% 0.15% 0.11% -0.04pct
AL Fo T SRSk 0.94% 0.95% 0.52% 0.44% 0.13% 0.10% 0.06% 0.15% 0.09pct
AL 1.79% 1.03% 0.31% 0.25% 0.20% 0.38% 0.78% 0.41% -0.36pct
AT 0.75% 1.03% 0.50% 0.66% 2.49% 2.09% 1.42% 0.91% -0.51pct
BEWEE LR 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 EE%TA
MARE 21.2% 65.5% 84.2% 27.1% 57.5% 58.5% 333.4% 437.4% 410.24pct
PN 8 78.8% 126.7% 85.9% 72.9% 42.5% 41.5% 233.4%  -337.4% -410.24pct
LR 76.1% 132.7% 155.4%  -141.4% -3.1% 7.2% 218.7%  -236.3% -94.89pct
WL AR A -141.0% -23.5% 10.9% 140.1% 22.8% 6.4% -30.4% 168.0% 27.92pct
E %2 13.4% 16.4% -28.2%
AL Fa 8 SRSk 83.5% 17.8% -35.7% -3.5% -39.5% -4.1% -15.4% 215.3% 218.74pct
AL 38.8% -18.5% -47.4% -3.0% -4.0% 20.7% 87.0% -236.5% -233.58pct
AT 2.5% 17.6% -5.1% 11.9% 83.6% -2.0% 451%  -219.7%  -231.58pct
A RR: Wind, JTEIEF KRR F S
RARE, ZBNE BEW LRI R AR
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GF SECURITIES

& 21: BAEARK. RELH (45 FHA)

EABMARK 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 R e & 4%
ER~ 4,071 2,217 4,151 2,464 4,247 2,336 3,767 2,271 -65
LI 3,299 2,115 3,664 2,334 3,691 1,870 2,939 1,396 -475
BRI R 1,159 139 464 106 453 273 443 45 -228
H A -387 -37 24 23 103 193 385 830 637
BRABRMABRKIFSFHERHM  2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 7 e &A%
bS I 1.03% 0.98% 0.88% 0.93% 0.76% 0.75% 0.58% 0.63% -0.12pct
LI 1.70% 1.85% 1.55% 1.73% 1.32% 1.19% 0.92% 0.79% -0.41pct
A BRI 0.73% 0.15% 0.25% 0.10% 0.20% 0.21% 0.16% 0.03% -0.18pct
H A -0.89% -0.18% 0.05% 0.10% 0.20% 0.75% 0.72% 3.06% 2.31pct
RERH 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 7 e &A%
Y v 10,543 11,636 12,646 14,173 14,510 15,429 15,751 16,877 1,447
R# 7,424 8,477 9,328 10,882 11,488 12,540 12,919 13,898 1,358
BRI 2,380 2,457 2,536 2,487 2,252 2,322 2,268 2,313 -9
H A 739 702 783 803 769 568 565 666 98
RECBIFTZRB 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 B b R4
bS Vi 2.43% 2.46% 2.50% 2.58% 2.40% 2.38% 2.28% 2.25% -0.14pct
ik 3.43% 3.51% 3.63% 3.84% 3.83% 3.84% 3.83% 3.74% -0.10pct
BRI 1.38% 1.29% 1.25% 1.13% 0.90% 0.85% 0.75% 0.72% -0.13pct
H A 1.66% 1.76% 1.72% 1.72% 1.38% 1.20% 1.09% 1.17% -0.03pct

BAERIR: Wind, J"RAERLEFR TS
Bk BAOIEERINRE . FOKE A A R RS

B 6: TALRE
O AT — B ARTRTF el — T RTRF S W
17.00%
15.00%
14.61%
13.00%
12.44%
11.00%
10.46%
9.00%
7.00%
5.00%
AN S e NN D e NN S NN S e NN S e NN S e NN S e NN
Q"%OQ"CSQ\%O"\ fﬁ’&s\(p@@e\%& @'30'190&&00\ ‘19(190'1:\061'& & @%\Q&OQ&Q\'LO"\ f@rﬂé‘r’boéig\‘bd\ fﬁrﬂb&b‘o@'& & '19&0'1906@2\
PP PP » P » P P P v PP v P P 2
s o o o oS s o
HIERR: Wind, JTEIEFERATF S
AR, LKIMNE DA il LNt
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B 7. Rk R Hikh ALK

e AR K 3G iR =@ ROE ( 4F4K) w=0==ROE (446) * (1-LF 54 %)

30.00%
25.00%
20.00%
15.00% 5.85%
12.8%
0,
10.00% 11.0%
5.00%
0.00%
NN S AN S AN S NN S e NS e NN S v NN S e NN
o'\%oc'&%%d\ ‘19\%0’900"62\%@"\ @\qd&oé"&bd\ '19(190‘1:\06’;@ - ‘19(1:\ 0‘1(')"2\‘1/0"\ ‘19&0'1:506’:5%‘50"\ @rﬂb&b‘o&& S @Wb‘o‘ﬁpc‘ﬁ&
PP Y Yo P> Y PP VY v Y P > P Vvv
Vv Vv Vv Vv Vv % Vv
HAERR: Wind, [ EKIEFLEAT T8
B 8: BRAKEL P HEFREKE
R E (FF) — P Y HERAE (RER, TR, i)
9.00 14.00
7.95
8.00
12.00
7.00
10.00
6.00
5.00 8-00
4.00 6.00
3.00
4.00
2.00
2.00
1.00
2022A  2023Q1  2023H1  2023A  2024Q1  2024H1  2024Q1-3  2024A  2025Q1  2025H1
FAERR: Wind, | EKAERZEFR TS
R, ZTNE BEWRIEAR T % R AR
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GF SECURITIES

FERIT FRAIT

R 22: W+HXBA (20255 =FFK)

R AR ) BA R BARBR
1 LN TR ITARAT 14.66% Al A M B EA
2 Fri T EA B A (RN E) 9.93% B A P B A EA
3 FH H4 R SR B AT TR 3) 7.12% B AP EA HEA
4 bR T AR AT S A AT PR 6.80% B AP EA EA
5 Feh BIRE LA RG] 4.32% B A K EA EA
6 - ERAL T KA TR 8) 4.14% B AP EA EA
7 FRAEF A R E) 3.82% B AP SAAERAEA
8 AR 4R EAT R3] 3.34% Al A B EA A
9 ¥ E A AL L A A PR ) 2.54% B AP EA EA
10 A b gk HAT RN 2.54% Al A M Brob kA

4t 59.2%

A FIR: Wind, J EAERLREAR TS
& 23 AT XBRA (2025F—FFK)

B AR E ) BB B AR
1 LM BEFARAT 15.43% AE AR Beshik A
2 Fri T EA B EA (RN E) 10.45% B A K B A EA
3 A 6 L H R A AT PR 8] 7.49% FaE A R A EA
4 P IR XA B A TR 7.15% B A K B A EA
5 e IR E AT RN F) 4.55% Al A B E A HEA
6 - EIRAL T KA TR E) 4.36% B A K A EA
7 TR F R E A RN E) 4.02% B A K SR IEEAEA
8 FARSE B A RN 3.51% Al AR EA A
9 ¥ EERAE KA R E 2.67% B A M E A EA
10 A b St BAT IR 2.47% Al A K B EA

A3t 62.1%

HAERF: Wind, JEIEFZREBR TS

R, ZINE

21/ 24
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~rfE £
GF SECURITIES FTEIRITI PR TF
Mg FERTEARPE (HRIBAFEE: LK, 0B8R EE: FHA)
2023A 2024A 2025E 2026E 2027E 2023A 2024A 2025E 2026E 2027E
WAERME (42) #iE &
P/IE 6.48 5.81 6.23 5.12 421 HHRLEEA 8,877 9,031 10,215 11,277 12,729
P/B 0.80 0.68 0.75 0.66 0.58 H BN 19,612 20,975 21,672 22,937 24,280
P/PPOP 3.07 3.06 3.60 3.26 2.89 F & & 10,735 11,944 11,457 11,660 11,551
BRI FF G RON 1,119 1,264 1,466 1,686 1,922
EPS 0.85 0.96 0.90 1.10 1.34 b R BN O 1,956 2,201 1,761 1,761 1,849
BVPS 7.09 8.27 7.55 8.56 9.78 ST ON 11,952 12,496 13,442 14,724 16,500
PPOPPS 1.84 1.85 157 1.73 1.95 Bk F sk 7,518 7,325 7,335 7,356 7,610
DPS 0.19 0.14 0.13 0.16 0.19 BB An 125 145 170 180 190
MR8 FATE 22.01% 14.43% 14.43% 14.43% 14.43% Ak 4 %38 3,146 3,413 3,629 3,902 4,290

ﬂx, RIEE 3.30% 2.46% 2.32% 2.82% 3.43%  Fd A 4,434 5,171 6,107 7,368 8,890
Btk R & SR TN 21 -14 7 -6 -6
RHIEK 16.69% 12.31% 14.00% 13.00% 12.00% &R H)E 8,660 8,924 9,635 10,636 12,014
P2 303 13.85% 10.42% 12.00% 11.00% 11.00%  # /= RIAR K 4,247 3,767 3,535 3,275 3,130
A &R K 19.86% 14.25% 13.11% 13.05% 12.35%  FEE 4 4,413 5,157 6,100 7,362 8,884
B AR R 19.75% 13.97% 13.45% 12.43% 12.27%  FiFAL 144 212 244 294 355
PR POk B % 4.67% 4.26% 3.88% 3.58% 3.33%  &FiE 4,269 4,945 5,856 7,067 8,529
EEEER S Il & 3.53% 3.23% 2.94% 2.75% 2.58%  JaHAAE 4,234 4,986 5,898 7,109 8,570
PG HAT 8 2.16% 1.99% 1.68% 1.48% 1.25%  FEAhAE
it 8 A At e 2.13% 2.03% 1.71% 1.55% 1.36% LM 300,193 337,142 384,342 434,306 486,423
# 8 £ (NIM)-32) A8 1.60% 1.39% 1.38% 1.35% 1.35% RABAL A A 11,488 12,919 15,252 17,730 20,209
A £ (NIS)-9t) B AL 1.40% 1.20% 1.22% 1.20% 1.22%  SHEH 289,838 325,539 369,090 416577 466,214
I FRNIE R -9.38% 12.97% 16.00% 15.00% 14.00%  #FEKF 249,012 300,801 342,913 389,207 439,804
HAE BN E IR 25.72% 27.73% 24.01% 23.41% 22.86%  AakdAT 39,521 39,393 39,383 43,715 48,524
AN 26.32% 27.31% 27.00% 26.50% 26.00%  FL# = 17,567 15,346 16,881 18,569 20,426
K& BT HRY 1.52% 1.18% 0.98% 0.80% 0.68% Jim K= 8,878 8,460 10,165 11,420 12,822
I IR ATAFALE 3.26% 4.11% 4.00% 4.00% 4.00% BH 606,293 692,683 783,519 885,797 995,176
W EHER ,%} it 604,816 689,539 781,908 878,499 986,277
B A G HON 3.5% 1.7% 13.1% 10.4% 129% A 398,077 439,541 492286 546,438 606,546
HF G -9.4% 13.0% 16.0% 15.0% 14.0%  ®) kAT 45,554 47,201 47,201 47,201 47,201
ESIXIIN 8.0% 4.6% 7.6% 9.5% 121% Rk Afk 40,929 51,951 57,146 62,860 72,289
Bk 4k 4.4% -2.6% 0.1% 0.3% 35%  KATHA 64,892 87,521 113,777 142221 170,665
WAFTAIE 7.7% 3.0% 8.0% 10.4% 13.0% & Ak 549,452 626,214 710,410 798,720 896,702

HI3E B 14.1% 16.8% 18.3% 20.7% 20.7%  fifkeit 562,992 641,204 727,134 817,523 917,811
A 17.6% 15.8% 18.4% 20.7% 20.7%  BRAERAELIT 41,823 48,335 54,774 60,975 68,466
Va4 A8 18.0% 17.8% 18.3% 20.5% 20.6% ﬁ' Fﬁi
BARA RAT R A 3,784 4,007 3,985 4,341 4,776
ROAA 0.77% 0.76% 0.80% 0.85% 0.91% ?F P& 1.26% 1.19% 1.04% 1.00% 0.98%
ROAE 12.90% 12.52% 12.88% 13.68% 14.60%  RRAERE 0.81% 0.63% 0.35% 0.30% 0.25%
RORWA 1.33% 1.40% 1.48% 1.60% 1.75% HKEEEFE 304% 322% 383% 408% 423%
TARR AR 3.83% 3.83% 3.97% 4.08% 4.15%
TRFIRE 15.38% 15.17% 15.28% 15.28% 15.47% R
—BFARARE 12.41% 12.93% 13.01% 12.99% 13.14% Aotk 75.41%  76.70%  78.07%  79.48%  80.20%
s — B R IRE 10.16% 10.75% 11.14% 11.37% 11.76% @%m/ S i 49.63%  48.89%  49.15%  49.44%  49.32%
Fe B R H = 333,757 372,862 417,606 463542 512,214  HRKERFIBKE 41.17%  43.62%  43.86%  44.30% = 44.59%
Ao % 4 " 5518%" 54.07%  53.41% " 52.77%  51.93% RLHEEFE T 290%7 223%° 216%°  211%  2.07%
HAERIR: Wind, JTEAEAZREAR TS
BRI, ZIUE 5 55 K T 0 0. 3 P
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GF SECURITIES

] RAAT AR R N 2R

1%, F . RSB, RKFERFEME, 2008 FIHEAFRATLHR, 2018 HHN T KIEALRAR T .
e JE o FESHIR, FRMEZEKFHE, 2022 FFIEAELATE BDARR, 2025 SFHN ) RIEAL R F s,
& X HEARR, FEARKFML, 2024 i KAESL R TS,

x F oo HBARR, FEARKFMRE, 2024 FN) LIEAK BT S,

X)W B BATRRRR, AWK FRFFHE, 2025 557 AT KAEAZ BT S,

J K AEH—AT e 3 FR RS

FEN: THRER12AAN, BEMEINERT KA 10%0 L.
BFA:  THRRI2AAN, BEpAast K6 T ZhEE A TF-10% ~ +10%.
Zib: WMHKRKRI2AAN, BMEILGETRE 10%0A L.

J RAEF— 8] B F R BB

EN: BHIAR12AAR, RMEIERT KE 15%0 k.

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

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

BRAERM
7 I % Lk X

Hoak JINTFRARLGH RITRERAER R TEREARL LA THAIRGR  ARETRLE8T 5
26 5 KAEAKA AT 6001 5 RFEEKA  A2FARKEA 18 E AL 429 FREMEE  JARKE 27 #
# 31 E KB 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 ) BRATRnE) BEF ARSI AREEZI (4 SRR e, HEXAERMIEARE, ARARETYES
B A4,

AR F LA RAR T BEF LR E A ATIF TS EAe B BIE MR I A BAZ & T ZE L AR T 8 R

TE£FN

T EARF AT PR 8) A HL KA T 48 55 AIRE P RA GG NE) FRAE AT LS X R, Bk, A ELH I8 SRR A TR 3]
B R IRAIM B T A7 A2 6 B A A . 09 Kz AIRA 0 2 S M7 A Rpvh . B TR ARIE ANRE A B AT . T L B £
A B AR R AATARIBIETRIG, AR Kb 5 FAEFTOR 8 A DI AL TIRAK A B 8 XA 0 KRB A AL
AREZLHIRAR . BREA (DTFHEAR FFRARL) 4 AIRE PAI KR8] RAEF IR A S, BB (1) A& 023
AATEEW . ARSI RBATAR T AIRE L B 4 B 69K TAIKNE) RAER A MAILE, FIRRE KIERG 23, (2) AR
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