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b FTARAT KA 25 B FFEIRAE, AA1EFHTF: 25H1 Fik. PPOP. LS F &

YA %A R 3% 3 1.0%. 1.2%. 1.1%, gik4x 25Q1 45 %
#H+4.21pct. +3.48pct. +3.56pct. M LIRS kA, ALK, HF
S TMN BT A BALE T SR ETT K, 48 2 KFE . HidE & T,
KEITRABANMNA LI A T RHE,

FE: (1) MRS, FTATHRERNEE, T /7%, 25H1 £ LK FF
PRI K 12.79%, 3gikAR4K 25Q1 £ 7.0pct. M b, RWHRAREU
3FN A E, 25H1 N8 AR L b 62.4%, ¥ik 4k 24A 3R 1.8pct,
25H1 sFANiEkIgiE 14.8%, 2023 FRBFUMAIEZH K. S24TLE,
IR E AT ZAT LG A AT AR MRk, Hlagdk, KA g
Fos ke A, HARFWFAET RS AEMX. A, 256H1T R
& itk BB A K 12.95%. 8.29%, FlIbigiss 25Q1 4=
F+ 8.1pct. 2.2pct. (2) A& EZTFTAHERHBIKE. 25H1 L TWHRATH
B % 1.31%, 3 25Q1. 24A 5 5 T 1bp. 16bp. # /= sl s F F47
PR RE , 25H1 A& B I E 5541 25Q1. 24A T4 2bp. 4
4bp; Fifitsm, 25H1 it & R AR AFE IR T4 2bp. 33bp, MA A
EHN. BHEAFZEFIN, Tt AEARARRERE. (3) RERE
FHBkE, RREFMKAKF, 2025 FEFET AL 1.30%. KiEFEF
R FTVEIS AR S T, 25H1 %Ki % 1.50%, %R 24A T4 29bp; 25
H1 KT 815 1.53%, 42 25Q1 K T Obp. 8] AL B4 “RE £,
PWIFHAZT L 5o A o B 842, BUFIEREMmAL; FEiRe “Kads
#}7, R EEARNE G A E, RIARRALBRK, 55
KR ERRT OFARE,

FKiE: HAGIEEAFE  25H1 8] H ek B AR R L T4 4.5%, £%
FHFAARY K. BT %K %h. Bk 25H1 K, 2 a) &3 & k4t
F AL 5.5 FALT, BRFMIEK 18.61%. Q3 vARMH A5k
AR, Je 4k E eI TR AT L H k.

BAFREHKEIL. Tt a) 25/26 4 )38:4F)H58:% 5 5 4 0.5%
11.1%, EPS %314 1.07/1.09 7T/F, S AT RN A 25/26 4 PE 43|
4 5.60X/5.53X, *t5 25/26 4 PB 4314 0.44X/0.41X, 4=4% B/
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B 2: BRI IT (2025HT) oot 5
B 3: BRI (2025Q71) oot 5
B 4: BFFEH. PPOP. Ja#4FER LI o, 7
B 5 BEEFLLLEIFS (2025Q2) oo, 8
Bl B AR FU T et 18
B 7: RIEHAR T F3E3R 5 A A T ARIZ R oo 19
B 8 MR T P IEEL T oo, 19
A FBEMSFEARIEIE (FA5: BT IU) oo 3
F 20 BaF AR EEIEAR oot 4
B B B T B B e A e 6
F A BAF B IE R e, 6
F B BB AZERIEEIZAR oo 7
F B BB BB oot 8
FT: HEFEAEELEM s 9
. 81 BT ROE B et 9
9 FETE ROE FFMB oottt 10
A 10: FEE. FAE ALK TKREE. FERAFAREAE 10
& 11 A &K~ \Iﬁqim-%:—\ H & ARy ARAE . FIEBTEM 11
F12: AT I (AL BT IL) oo 12
F 130 FERFHEI (BAL: BT IL) oo 13
A BRBURE DU et 14
F 5 BEBETL (A5 B T 70 ) oot ee e 15
16 EFEFTEIL (AL BT oo 16
FAT: AEEHN T BAIEAME oo, 16
18 T B A oo, 17
R 9. TR BFRBEIENT (AL BT oo 17
& 20 BAARA . BERB (AL BT IL) oo 18
F 210 BTHKIER (2025 5 ZFE R ) oot 20
F 220 BTHKIEAR (2025 5= E R ) oot 20
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GF SECURITIES

A 1. XM EIIFEE (45 FHA)

R 54847 2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1 RILE AL
R T ONGE S -3.21% 0.66% 7.85% 7.29% 4.06% 4.81% -3.18% 1.02% 4.21pct
REMAVAR o3k 9.20% -3.06% 9.68% 5.39% 4.30% 4.49% 2.24% 1.24% 3.48pct
VaHF % F i F ph gk 4.50% 3.49% 4.95% 4.55% 1.90% 0.81% 2.44% 1.12% 3.56pct
ROE (#1b) 11.05% 9.32% 12.40% 10.98% 10.41% 8.65% 11.31% 10.64% -0.67pct
ROA (44¢) 0.77% 0.72% 0.83% 0.81% 0.71% 0.65% 0.71% 0.67% -0.04pct
$EE 1.54% 1.47% 1.47% 1.31%
A £ 1.53% 1.48% 1.47% 1.30%
AAMN 27.98% 28.88% 26.41% 25.41% 27.78% 29.13% 25.42% 26.07% 0.65pct
ES Jal ot £ 3 15.34% 10.65% 11.20% 8.62% 9.66% 12.61% 14.76% 20.33% 5.57pct
R gk 13.49% 12.14% 11.63% 9.62% 8.89% 9.65% 10.34% 10.29% -0.06pct
AR g ik 10.69% 8.18% 9.31% 13.03% 14.57% 18.34% 19.25% 13.34% -5.91pct
EER N fL 55.07% 54.26% 55.35% 56.05% 54.71% 53.07% 53.09% 50.91% -2.18pct
B2 E B 64.30% 62.56% 63.65% 67.59% 66.93% 65.72% 66.45% 63.02% -3.44pct
%fomigz 195,948 218,233 104,406 152,334 154,930 194,423 129,284 180,881 51,597
BRI T 156,121 156,011 110,316 272,605 304,999 382,544 150,449 205,867 55,418
RREREAB 26,510 26,605 27,771 28,399 28,433 28,951 30,410 31,081 671
TRAHE 1.33% 1.32% 1.31% 1.31% 1.31% 1.31% 1.30% 1.30% 0.00pct
ﬁé&i#‘- 215.23%  216.78%  213.13%  208.16%  209.73%  208.75%  198.08%  196.74%  -1.34pct
R R 1.78% 1.87% 1.79% 1.50%
fad Sl &3 1.72% 1.82% 1.62% 1.53%
#4190 KA LIR R 80.80% 86.28% 84.31% 77.65%
A1 BB 213.69% 165.50% 176.39% 116.87%
WA TR R 130.23% 139.18% 123.83% 117.80%
(Em+04) IRR 187.25% 193.91% 175.25% 167.29%
TR R 0.77% 0.79% 0.69% 0.98% 0.89% 1.00% 0.96% 1.01% 0.04pct
RRAZA I 5 49.44% 51.65% 35.01% 61.01% 58.54% 67.01% 53.44% 62.19% 8.75pct
B —BHALEE 9.25% 9.21% 9.11% 9.15% 9.11% 8.95% 8.64% 8.59% -0.05pct
RAFRE 13.46% 13.37% 13.12% 13.11% 13.35% 13.06% 12.52% 13.06% 0.54pct

AR R Wind, JTEAEALRAAR TS
Hid: BN, KEATAIE. JEE4AE. ROE (41) . ROA (44b) . %8 £, %A £, RRIAREND L F RiHiE,

RARBE, ZIMNE B IRIERTHRTER
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B 1. RitEik. PPOP. Va#:44)H R gk

= LN F He 3Rk WABT A R g ik —— )24 A F) He 3 i
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HIERR: Wind, JEZAERLREAAR TS
% 2: RitLgiRE g
Rtk R e 2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1 R R
B AN b ik -3.2% 0.7% 7.8% 7.3% 4.1% 4.8% -3.2% 1.0% 4.21pct
%A BN P g -3.8% 2.2% 1.9% 3.8% 2.7% 3.1% -1.4% 1.2% 2.65pct
EIS R INGL 23 -1.3% 10.4% 27.1% 16.9% 8.3% 10.1% -7.8% 0.5% 8.28pct
BFEFEIARIE -41.6% -31.6% -16.1% -16.9% -16.7% -28.4% 24.4% 20.4% -4.01pct
HAndE BRI g 33.7% 48.7% 51.1% 30.4% 17.8% 26.2% 17.7% -4.5% 13.18pct
ESIS g ah 9.2% -1.9% 11.7% 9.8% 5.7% 7.3% -5.3% -1.0% 4.32pct
LA R gk -9.2% -3.1% 9.7% 5.4% 4.3% 4.5% -2.2% 1.2% 3.48pct
FIE SR b3k 4.4% 3.7% 4.7% 2.8% 2.1% 1.5% -1.3% 5.4% 6.70pct
A4V F g ik 4.3% 3.2% 4.6% 4.3% 1.7% 0.6% -2.5% 1.1% 3.60pct
Va8 A8 Bt ik 4.5% 3.5% 5.0% 4.6% 1.9% 0.8% -2.4% 1.1% 3.56pct
HABEF I Wind, JTEKAERR B P8
RARE, ZBNE HEWRNIERT R
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B 2: EiFEkksdHe (2025H1)

Jb 4R 472025H1 L 45 ER 3 35 o
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A 3. RitRkgIFs (2025Q1)
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HAEHRR: Wind, JEIERLREARR TS

R, ZINE TBH W RIEAR T % AR
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GF SECURITIES

% 3: RitRkkgidha

Rt bRz 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 LR
& &R AR 12.8% 10.7% 10.9% 9.5% 10.3% 11.6% 13.6% 16.9% 3.26pct
BLE -16.6% -12.9% -9.0% -5.7% -7.6% -8.5% -15.0% -15.6% -0.62pct
FFERMAN -4.9% -3.6% -1.8% -1.9% -1.6% -2.8% 21% 1.4% -0.70pct
HAL 2 5.1% 6.0% 8.0% 4.2% 3.0% 4.6% -4.0% -0.3% 3.67pct
HA B -0.1% -0.1% 0.0% 0.0% 0.0% 0.0% -0.2% -0.1% 0.07pct
FRACEN -5.5% -3.3% 1.6% -0.8% 0.3% -0.4% 1.2% -0.9% -2.20pct
&R 13.6% 6.8% -5.0% -2.5% -2.2% -3.0% 1.0% 4.2% 3.22pct
A HALE -0.1% -0.5% -0.1% 1.4% -0.4% -0.9% -1.2% -4.3% -3.10pct
4 4.3% 3.2% 4.6% 4.3% 1.7% 0.6% -2.5% 1.1% 3.60pct
b B A5 A 0.2% 0.3% 0.3% 0.3% 0.2% 0.2% 0.0% 0.0% -0.04pct
Ja#E %Al 4.5% 3.5% 5.0% 4.6% 1.9% 0.8% -2.4% 1.1% 3.56pct

HAERF: Wind, JTEAERLRAARL TS

X 4 Ritlgieiy

Fitdsr El(EEIK) 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 TR

BN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
] BN 75.5% 75.5% 72.2% 71.2% 74.5% 74.2% 73.5% 71.4% -2.15pct
FURN SN 179.5% 180.6% 177.5% 173.1% 179.3% 176.9% 169.7% 164.8% -4.86pct

L8 E 104.1% 105.2% 105.3% 101.9% 104.8% 102.6% 96.2% 93.4% -2.71pct

EIF NI ON 24.5% 24.5% 27.8% 28.8% 25.5% 25.8% 26.5% 28.6% 2.15pct
HF N 6.8% 7.2% 6.6% 5.8% 5.4% 4.9% 8.4% 6.9% -1.49pct

LR N IN 17.8% 17.3% 21.2% 23.0% 20.1% 20.8% 18.1% 21.7% 3.65pct

B &k 54.5% 57.8% 49.3% 53.2% 55.4% 59.2% 48.2% 52.1% 3.94pct
Ak 4B TR 28.0% 28.9% 26.4% 25.4% 27.8% 29.1% 25.4% 26.1% 0.65pct
BALS K 25.3% 27.6% 21.7% 26.5% 26.4% 28.8% 21.4% 24.7% 3.24pct
P& 70.7% 69.6% 72.5% 72.4% 70.8% 69.4% 73.2% 72.6% -0.67pct
HIE B4R 45.3% 42.0% 50.8% 45.9% 44.5% 40.7% 51.8% 47.9% -3.91pct
A 40.9% 38.6% 44.6% 41.6% 39.9% 37.0% 44.9% 41.6% -3.25pct
254 A 40.7% 38.4% 44.5% 41.5% 39.8% 36.9% 44.8% 41.6% -3.23pct

AR Wind, J-EAES KRR F

RAIREE, ZIMHE B IRIERTHRTER
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B 4: 2EEZIK. PPOP. Va#4 4R gk

$EEZBI PPOP, 8448k
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HAER I Wind, J EKEGERR AR TS
& 5 BF5F G E ik
LXS ST Jop 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2  FRILEAL
BN F LR -6.4% 14.0% 7.8% 6.8% 2.6% 7.0% 3.2% 5.1% 8.30pct
A BN H3 ik 3.7% 3.0% 1.9% 5.8% 0.5% 4.3% -1.4% 3.9% 5.30pct
E S I INCEE £ -15.7% 69.5% 27.1% 9.0% -14.3% 15.3% -7.8% 8.1% 15.83pct
HFEERARREE  -42.1% 11.9% -16.1% -17.9% -16.1% -55.1% 24.4% 15.4% -9.05pct
e BRI IEE -0.4% 135.8% 51.1% 16.9% 13.7% 53.8% A7.7% 6.6% 24.24pct
Bk F R gk -11.8% 21.4% 1.7% 8.2% -1.5% 1.2% -5.3% 2.6% 7.95pct
WAV R b3k -15.6% 22.7% 9.7% 1.5% 1.8% 5.1% -2.2% 4.6% 6.88pct
HIIE B R bk 1.8% 0.9% 4.7% 0.7% 0.4% -1.0% -1.3% 13.5% 14.77pct
B AR g % 3.1% -0.6% 4.6% 3.9% -4.4% -3.5% -2.5% 5.1% 7.63pct
JaH %A B vk g ik 3.6% 0.1% 5.0% 41% -4.4% 3.3% 2.4% 5.1% 7.55pct

HAERR: Wind, JEIERLEAR T <

R, ZINE

RSB IRIRAR T R 3T R
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A 6: £FEFI LG

LES SY pic 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 IR T4
ERN 14.1% 13.0% 10.9% 9.5% 8.9% 10.9% 13.6% 18.3% 4.67pct
HEE -17.8% -10.0% 9.0% -3.6% -8.4% -6.6% -15.0% -14.4% 0.63pct
BT RN -3.8% 0.9% -1.8% -2.0% -1.0% 6.1% 2.1% 0.8% -1.37pct
XN & 0.5% 10.0% 8.0% 0.5% 0.7% 9.3% -4.0% 3.2% 7.21pct
BB AL Ao 0.1% 0.1% 0.0% 0.0% 0.1% 0.0% 0.2% 0.1% 0.14pct
AAN -8.5% 9.0% 1.6% -2.8% 1.7% -2.3% 1.2% 3.1% -4.39pct
W&t 17.4% -21.8% -5.0% -0.8% -1.4% -6.0% 1.0% 8.9% 7.89pct
HAAE 1.3% -1.5% 0.1% 3.1% -4.7% -2.5% -1.2% -8.4% -7.13pct
% FH 3.1% 0.6% 4.6% 3.9% -4.4% -3.5% -2.5% 5.1% 7.63pct
VR R %A 0.5% 0.5% 0.3% 0.2% 0.0% 0.2% 0.0% 0.0% -0.08pct
JaEE 4 AR 3.6% 0.1% 5.0% 4.1% -4.4% -3.3% -2.4% 5.1% 7.55pct

A RR: Wind, JHAEEL BT S

B 5. $£FFREkL%HFH (2025Q2)

b F4RAT2025Q2% F & Ak 47 IR B F5 5
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i
FAERF: Wind, J"KIERR AR TS
RAIXEE, ZINE R EIEARTIN R AR
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GF SECURITIES

A7 RERLGEH

$EELGE(EEIK) 202303 2023Q4 202401 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 B

AN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
B BN 79.4% 75.4% 72.2% 70.3% 81.8% 73.5% 73.5% 69.4% -4.09pct

F BN 188.3% 183.8% 177.5% 168.8% 193.3% 169.9% 169.7% 160.4% -9.23pct

F) & H sk 108.9% 108.3% 105.3% 98.5% 111.5% 96.4% 96.2% 91.0% -5.14pct
LN 20.6% 24.6% 27.8% 29.7% 18.2% 26.5% 26.5% 30.6% 4.09pct
R L N 5.2% 8.7% 6.6% 5.1% 4.5% 3.6% 8.4% 5.6% -2.84pct
RN TN 15.4% 15.9% 21.2% 24.6% 13.7% 22.8% 18.1% 25.0% 6.92pct
Bk 59.7% 67.5% 49.3% 57.0% 60.3% 70.1% 48.2% 55.6% 7.48pct
o 4B P2 34.3% 31.5% 26.4% 24.4% 33.1% 33.0% 25.4% 26.6% 1.22pct
BALAR X 24.3% 34.4% 21.7% 31.2% 26.0% 35.6% 21.4% 27.6% 6.14pct
RAETTA) 8 64.5% 66.6% 72.5% 72.3% 67.3% 65.4% 73.2% 72.0% -1.27pct
FI8 & 40.1% 32.2% 50.8% 41.1% 41.3% 29.8% 51.8% 44.4% -7.41pct
)i 36.9% 31.9% 44.6% 38.7% 36.2% 28.8% 44.9% 38.7% -6.16pct
e i K 36.7% 31.8% 44.5% 38.7% 36.0% 28.7% 44.8% 38.7% -6.13pct

HAERF: Wind, JEAERLEAR T <

* 8: ZitROEH#

A1t ROE ¥4 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 TR

BN 1.85% 1.77%

- ZIRNTON 1.34% 1.33% 1.32%

R TN 0.13% 0.12% 0.11% 0.10% 0.11%

EWUE BN TN 0.33% 0.32% 0.39% 0.36% 0.37% 0.35%
B & -1.02% -0.91% -0.98% -1.04% -0.84%

HA B Aa -0.02% -0.02% -0.02% 0.00pct

W 4B e -0.53% -0.49% -0.02pct

BAEAR K -0.48% -0.47% -0.06pct
2 )5 0.85% 0.79% -0.04pct
ERR SN 0.00% 0.00% 0.00pct
FBEH 0.85% 0.79% -0.04pct
B34 -0.08% -0.08% 0.01pct
4 ROA 0.77% 0.71% -0.04pct
ATAT & 14.40 14.69 -0.16
44k, ROE 11.05% 9.32% 10.41% 11.31% -0.67pct
AR Wind, J-RAESLEAR F o
Bk ALATE R A A H S,
RARE, ZBNE BEW LRI R AR
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£ 9: %% EROE#Hf#

# % ROE ¥4 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 LR
LT N 1.85% 1.85% 1.82%
i EIRSTEN 1.34% 1.33% 1.34% 1.34% 0.02pct
HF RN 0.10% 0.12% 0.10% 0.10%
ERUE N TN 0.29% 0.30% 0.39% 0.42% 0.43%
B &k 1.10% 0.91% 1.08% 0.95%
Bl B An 0.02% 0.03% 0.02% 0.00pct
A 5B 558 5 0.49% 0.46% 0.54% 0.45%
BALS K 0.45% 0.40% 0.59% 0.43% 0.47%
B A3 0.75% 0.62% 0.81% 0.82% 0.76%
R TN 0.00% -0.01% 0.00% 0.00% 0.00%
FBEH 0.74% 0.61% 0.78% 0.68% 0.76%
B AgHL, 0.06% 0.08% 0.05% 0.10%
#4 ROA 0.68% 0.61% 0.73% 0.59% 0.66%
A 14.40 15.03 13.56 14.69 -0.16
#4¢, ROE 9.82% 7.84% 9.91% 8.69% 10.43% -0.88pct
HAERR: Wind, JRAEFRERBR
B AT R LA B4 AU,
A 10: B &£, FHE. ALFFKREE. HEAMBREAE
Bt (KEMH) 2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1 EE% 2
$EE 1.54% 1.47% 1.47% 1.31% -0.16pct
HFE 1.53% 1.48% 1.47% 1.30% -0.18pct
LR S X 3.68% 3.58% 3.50% 3.02% -0.56pct
it & AR AR 2.15% 2.09% 2.03% 1.72% -0.37pct
$FE (RE4E) 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 IRILEA
BEE 1.58% 1.53% 1.49% 1.46% 1.45% 1.44% 1.29% 1.28% -0.02pct
HFE 1.55% 1.50% 1.48% 1.46% 1.44% 1.42% 1.28% 1.26% -0.02pct
LN It 3.74% 3.72% 3.66% 3.51% 3.43% 3.32% 2.99% 2.95% -0.03pct
it & R AR 2.19% 2.22% 2.18% 2.05% 2.00% 1.90% 1.70% 1.69% -0.01pct

HAER IR Wind, JZAESKREAR T
ik BEEMNEA A LT R G H AT T AR LA A TR

R, ZINE
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A 1M AERFAKEE. HERGRARELE. FLGKILEMH

AERFHkER 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 R e & 4%
A 4.55% 4.35% 4.36% 4.21% 4.19% 4.03% 3.94% 3.38% -0.65pct
FREF 4.04% 3.81% 3.70% 3.30% 3.31% 3.16% 3.09% 2.74% -0.42pct
B AR RAT 1.52% 1.47% 1.50% 1.50% 1.51% 1.51% 1.51% 1.48% -0.03pct
&) Ak 4 = 2.72% 2.38% 2.35% 2.48% 2.62% 2.80% 2.73% 2.27% -0.53pct

HEAERIHMLER  2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 7 e &A%
B3k 1.97% 2.01% 2.02% 1.96% 1.97% 1.88% 1.85% 1.59% -0.29pct
# RATHEZ 2.83% 2.71% 2.68% 2.56% 2.54% 2.36% 2.32% 1.88% -0.48pct
R ok 7 £ 2.56% 2.17% 2.10% 2.33% 2.39% 2.43% 2.33% 1.89% -0.54pct
EATHR A 2.93% 2.75% 2.63% 2.46% 2.51% 2.50% 2.40% 1.99% -0.51pct

F BN LEH 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 7 e &A%
A 64.7% 66.3% 66.8% 67.5% 67.2% 67.6% 67.3% 64.5% -3.15pct
BREF> 27.3% 26.0% 25.7% 24.4% 24.7% 23.7% 23.9% 26.7% 2.98pct
B RAT 2.3% 2.0% 2.0% 2.0% 2.0% 1.9% 1.9% 2.0% 0.13pct
&) Ak - = 5.8% 5.7% 5.5% 6.2% 6.2% 6.8% 6.9% 6.9% 0.04pct

A& X B 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 B b R4
Fak 52.1% 58.8% 60.0% 56.5% 56.1% 56.0% 58.3% 59.9% 3.89pct
1] RAT A 5.5% 5.8% 5.4% 5.0% 5.0% 5.6% 5.4% 3.8% -1.87pct
) Ak i Ak 23.8% 18.6% 18.8% 22.9% 23.0% 22.4% 20.6% 17.4% -5.05pct
KAT B A 18.5% 16.8% 15.8% 15.6% 15.8% 15.9% 15.7% 19.0% 3.04pct

HAERF: Wind, JTEAERLRAARL TS

RAIREE, ZIMHE B IRIERTHRTER
11723
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& 12: AEFFHER (45 BHA)

RHEA 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl b 24K
Tk 55.1% 54.3% 55.4% 56.1% 54.7% 53.1% 53.1% 50.9% -5.15pct
BH LTS 34.5% 34.3% 34.3% 33.0% 33.4% 34.5% 35.8% 35.5% 2.54pct
B AR RAT 4.6% 4.5% 4.0% 4.3% 4.1% 4.0% 3.7% 3.4% -0.85pct
Bl Ak 3% = 5.8% 6.9% 6.3% 6.7% 7.8% 8.4% 7.4% 10.1% 3.45pct

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

Bk 8= 15.2% 11.0% 10.9% 8.1% 9.6% 12.1% 15.1% 21.4% 13.29pct
4 13.5% 12.1% 11.6% 9.6% 8.9% 9.6% 10.3% 10.3% 0.67pct
BRELS 19.4% 13.2% 9.1% 3.4% 6.3% 12.8% 20.0% 30.8% 27.35pct
B AR AT 6.0% 1.1% -4.0% 6.6% -3.9% 0.0% 8.1% -2.6% -9.19pct
) Ak 7 15.8% 0.0% 27.2% 23.1% 46.8% 35.7% 34.0% 84.4% 61.34pct

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

FY RN 8.2% 11.0% 3.1% 4.1% 6.8% 12.1% 5.8% 12.8% 8.68pct
B 10.9% 12.1% 5.2% 7.6% 7.7% 9.6% 5.9% 8.2% 0.63pct
BHRESR” 10.7% 13.2% 3.0% 0.0% 4.0% 12.8% 9.6% 16.0% 16.00pct
B A RAT 2.8% 1.1% -7.8% 0.4% 2.2% 0.0% -0.2% -2.2% -2.55pct
) Ak 7 -18.6% 0.0% -5.9% 0.1% 19.5% 35.7% 7.1% 35.7% 35.83pct

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

BEET® 273,416 368,731 114,972 152,585 252,210 449,331 242,319 532,431 379,846
B 195,948 218,233 104,406 152,334 154,930 194,423 129,284 180,881 28,547
BRER 120,685 148,565 38,545 -32 50,626 162,791 138,210 230,126 230,158
B AT 4,661 1,876 -12,871 603 -3,704 -46 -406 -3,615 4,218
Rl Ak 7 -47,878 57 -15,108 -320 50,358 92,163 24,769 125,039 125,359

BREWHEEHEMN 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 B e AL
e 71.7% 59.2% 90.8% 99.8% 61.4% 43.3% 53.4% 34.0% -65.86pct
BRER 44.1% 40.3% 33.5% 0.0% 20.1% 36.2% 57.0% 43.2% 43.24pct
B RAT 1.7% 0.5% -11.2% 0.4% -1.5% 0.0% -0.2% 0.7% -1.07pct
R Ak 7 -17.5% 0.0% -13.1% 0.2% 20.0% 20.5% -10.2% 23.5% 23.69pct

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

BE K= 43,417 95,315 114,972 37,613 99,625 197,121 242,319 290,112 252,499
ik 15,572 22,285 104,406 47,928 2,596 39,493 129,284 51,597 3,669
BREF > 14,661 27,880 38,545 -38,577 50,658 112,165 138,210 91,916 130,493
B AT 12,507 2,785 -12,871 13,474 -4,307 3,658 -406 -3,209 -16,683
) Ak 677 47,935 -15,108 14,788 50,678 41,805 24,769 149,808 135,020

RERFIMARE 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 B b B AL
ik 0.4% 0.6% 2.7% 1.2% 0.1% 0.9% 2.9% 1.1% -0.14pct
BREF~ 0.4% 0.8% 1.0% -1.0% 1.3% 2.7% 3.1% 2.0% 2.95pct
B RAT 0.3% -0.1% -0.3% 0.3% 0.1% 0.1% 0.0% -0.1% -0.42pct
Bl Ak %~ 0.0% 1.3% -0.4% 0.4% 1.3% 1.0% -0.6% 3.2% 2.81pct

AR Wind, J- LIRS KRR F

RAIREE, ZIMHE

12/ 23
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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 64.30% 62.56% 63.65% 67.59% 66.93% 65.72% 66.45% 63.02% -4.58pct
) RATIEE 4.34% 5.29% 5.12% 4.92% 4.32% 3.92% 3.47% 3.27% -1.64pct
Bl ok # 17.49% 18.20% 18.20% 14.54% 14.99% 15.84% 14.26% 16.79% 2.24pct
ZAT B A 13.87% 13.96% 13.03% 12.95% 13.76% 14.51% 15.81% 16.92% 3.97pct

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

PSR YL 16.3% 11.4% 11.5% 8.6% 10.0% 12.5% 14.1% 21.5% 12.96pct
aE: 10.6% 8.0% 9.2% 12.9% 14.5% 18.2% 19.1% 13.3% 0.38pct
) FATEE 20.6% 41.6% 28.4% 24.2% 9.3% -16.5% -22.7% -19.1% -43.26pct
Bl ok 7 32.1% 12.8% 17.4% -5.8% -5.7% -2.0% -10.6% 40.3% 46.05pct
RATH A 26.2% 16.0% 9.3% 0.7% 9.2% 16.9% 38.5% 58.8% 58.12pct

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

Bt & Rtk 8.3% 11.4% 3.4% 4.6% 7.0% 12.5% 4.9% 12.9% 8.39pct
Pz 8.0% 8.0% 5.3% 13.0% 14.5% 18.2% 6.1% 8.3% -4.69pct
) RATHEEK 13.2% 41.6% 0.1% -2.8% -12.6% -16.5% -7.3% -5.8% -2.97pct
R4k §i 4% 5.5% 12.8% 3.5% -16.4% -11.8% -2.0% -5.6% 19.7% 36.10pct
B AT A 12.2% 16.0% -3.5% -3.0% 5.5% 16.9% 14.4% 31.8% 34.77pct

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

&t & Ak 251,557 342,388 115,425 153,089 236,324 420,115 184,930 489,180 336,091
Pz 156,121 156,011 110,316 272,605 304,999 382,544 150,449 205,867 66,738
) RAT R 16,494 52,176 150 -4,968 -22,430 -29,300 -10,854 -8,559 -3,591
Bk §i 4 29,705 69,415 21,274 -100,502 72,180 -12,434 -33,348 117,695 218,197
BATH A 49,237 64,786 -16,315 -14,046 25,935 79,305 78,683 174,177 188,223

BREWHEEHEMN 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 B e AL
B 62.1% 45.6% 95.6% 178.1% 129.1% 91.1% 81.4% 42.1% -135.99pct
) RATHE R 6.6% 15.2% 0.1% -3.2% -9.5% -7.0% -5.9% 1.7% 1.50pct
Bk 6 4 11.8% 20.3% 18.4% -65.6% -30.5% -3.0% -18.0% 24.1% 89.71pct
KA A 19.6% 18.9% -14.1% 9.2% 11.0% 18.9% 42.5% 35.6% 44.78pct

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

&t & A 33,489 90,831 115,425 37,664 83,235 183,791 184,930 304,250 266,586
FoE i 742 -110 110,316 162,289 32,394 77,545 150,449 55,418 -106,871
) RATHE K 2,933 35,682 150 -5,118 -17,462 -6,870 -10,854 2,295 7,413
Bk §i 4 29,624 39,710 21,274 -121,776 28,322 59,746 -33,348 151,043 272,819
AT K 1,674 15,549 -16,315 2,269 39,981 53,370 78,683 95,494 93,225

RERFIMARE 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 B b B AL
Pz 0.0% 0.0% 3.2% 4.6% 0.9% 2.1% 3.8% 1.3% -3.32pct
) RATHE K 0.1% 1.1% 0.0% -0.1% -0.5% -0.2% -0.3% 0.1% 0.20pct
Bk §i 4 0.9% 1.2% 0.6% -3.5% 0.8% 1.6% -0.8% 3.5% 7.01pct
RATARH 0.1% 0.5% -0.5% 0.1% 1.1% 1.4% 2.0% 2.2% 2.17pct

AR Wind, J- LIRS KRR F

RBIREE, ZIE [EEDARNEE el
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GF SECURITIES

& 14 FHEER

B 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl 4L
AMARH 35.2% 33.9% 35.6% 33.9% 34.9% 33.0% 32.8% 30.9% -2.09pct
AR B R 20.9% 19.4% 18.9% 16.9% 16.2% 14.8% 14.7% 13.9% -0.97pct
ASAH K 5.6% 5.7% 7.5% 8.2% 10.0% 9.5% 9.4% 8.8% -0.75pct
ZERRR 8.0% 8.2% 8.7% 8.3% 8.0% 7.9% 7.9% 7.5% -0.35pct
15 A F R 3K 0.7% 0.6% 0.5% 0.5% 0.7% 0.7% 0.9% 0.7% -0.01pct
k273135 8.5% 10.1% 8.6% 7.6% 7.1% 7.1% 6.6% 6.7% -0.37pct
PG 4 56.3% 56.0% 55.8% 58.5% 58.0% 59.9% 60.5% 62.4% 2.46pct
)2 6.6% 7.3% 7.4% 8.7% 8.6% 9.6% 10.3% 10.9% 1.28pct
WK AR A 5.3% 5.2% 5.4% 5.6% 5.8% 5.8% 6.1% 5.9% 0.08pct
P %< 14.8% 15.1% 15.5% 15.4% 14.9% 14.4% 13.8% 13.6% -0.85pct
S b b 7.3% 6.0% 6.1% 6.1% 5.9% 5.6% 5.6% 5.2% -0.42pct
A F B IR Sk 1.1% 10.7% 10.0% 10.6% 10.9% 11.3% 11.8% 12.7% 1.49pct
AL 3.2% 3.3% 3.2% 3.8% 3.6% 4.0% 3.7% 3.5% -0.51pct
AT 8.0% 8.3% 8.1% 8.3% 8.1% 9.2% 9.3% 10.6% 1.38pct
KBk 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 B 4L
MARE 15.9% 10.2% 8.7% 11.4% 9.8% 6.6% 3.2% 3.3% -3.34pct
ANAME GRS 6.7% 0.6% -3.0% 2.7% -3.9% -4.0% -0.3% 3.1% 7.02pct
AAH R 57.5% 46.2% 42.8% 60.4% 49.8% 27.9% 2.7% 1.5% -26.38pct
ZE MR 20.5% 18.7% 17.4% 11.5% 3.3% 4.3% 7.5% 5.4% 1.05pct
15 A F R 3K 18.7% 12.7% -15.3% 5.1% 38.6% 53.6% 43.6% 8.7% -44.97pct
k27313 60.1% 108.1% 8.4% -16.0% 7.2% 2.1% 2.1% 4.5% 2.37pct
P g -3.0% -2.6% 6.5% 16.1% 16.6% 12.3% 14.4% 14.8% 2.49pct
)2 -5.5% 14.1% 21.7% 31.7% 30.4% 22.1% 31.3% 25.0% 2.87pct
WK AR A -4.6% -5.6% 9.1% 19.9% 21.9% 13.1% 14.5% 11.8% -1.34pct
At 12.6% 8.4% 12.5% 13.8% 7.9% 2.5% 1.1% 3.8% 1.26pct
S ¥ b -20.7% -29.0% -10.1% 12.3% 9.0% 1.2% 2.8% 2.1% 0.94pct
AT FH 5 IR Sk 1.9% -0.9% 2.7% 10.1% 22.0% 16.2% 18.9% 24.9% 8.66pct
AL -18.9% -13.1% 6.8% 26.5% 27.3% 15.1% 10.8% -3.9% -18.99pct
AT 3.7% 2.0% 8.6% 10.7% 12.2% 21.7% 25.1% 26.9% 5.19pct

HAERR: Wind, JEIERLEAR T &

RAIREE, ZIMHE B IRIERTHRTER
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% 15 BHERAL (45 BFAL)

FREA 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl L E AL
a8 Bk 67.6% 67.2% 63.6% 64.3% 62.8% 61.7% 59.8% 61.4% -0.31pct
ZH 32.4% 33.1% 30.6% 31.9% 35.4% 35.1% 37.2% 38.1% 2.99pct
&4 35.2% 34.1% 33.0% 32.4% 27.5% 26.6% 22.6% 23.3% -3.30pct
=3 26.2% 26.4% 28.2% 28.2% 30.0% 30.1% 30.3% 30.3% 0.17pct
ZH 17.6% 17.8% 19.6% 20.1% 22.0% 22.7% 22.9% 23.1% 0.38pct
& I 8.6% 8.6% 8.6% 8.0% 8.0% 7.4% 7.4% 7.2% -0.21pct
RHH % 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl Z 1
APl 0.1% 4.7% 5.8% 6.6% 7.0% 8.5% 12.7% 12.8% 4.28pct
A 12.4% 12.1% 6.1% 7.2% 25.1% 24.5% 24.5% 23.0% -1.54pct
& -9.0% -1.6% 5.6% 5.9% -9.9% -7.3% -2.5% -0.7% 6.56pct
AMAF# 13.5% 15.9% 21.1% 18.8% 15.2% 20.8% 19.7% 14.0% -6.83pct
A 9.9% 13.4% 25.2% 26.0% 21.7% 27.4% 23.2% 15.2% -12.21pct
&4 21.7% 21.6% 12.6% 3.8% 0.3% 4.2% 10.1% 10.2% 5.98pct
B & 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl bR
A8 AR 1,267 100,752 67,021 115,781 84,792 144,085 164,995 163,685 19,600
ZH 60,713 64,688 33,546 75,784 146,998 90,801 179,408 100,498 9,697
&4 -59,446 36,064 33,475 39,997 -62,206 53,284 -14,413 63,187 9,903
MR 52,952 45,913 93,845 44,390 81,786 84,109 122,275 60,454 -23,655
T 26,841 32,412 75,321 43,334 81,282 76,587 105,521 52,068 -24,519
& I 26,111 13,501 18,524 1,056 504 7,522 16,754 8,386 864
MM FLEM 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 21 i
aa) Bk 1.9% 61.4% 30.3% 73.8% 54.4% 52.9% 43.1% 79.5% 26.66pct
A 89.7% 39.4% 15.2% 48.3% 94.2% 33.3% 46.9% 48.8% 15.51pct
& -87.8% 22.0% 15.1% 25.5% -39.9% 19.5% -3.8% 30.7% 11.15pct
MAFE 78.2% 28.0% 42.4% 28.3% 52.4% 30.9% 32.0% 29.4% -1.49pct
A 39.7% 19.8% 34.1% 27.6% 52.1% 28.1% 27.6% 25.3% -2.80pct
=4 38.6% 8.2% 8.4% 0.7% 0.3% 2.8% 4.4% 4.1% 1.31pct

HAERF: Wind, JTEAEAL AR TS

RBIREE, ZIE RSB IRIRAR T R 3T R
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& 16 BEELFZHA (B4 BAL)

FREA 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl 4L
FVTPL 25.4% 24.7% 27.3% 27.0% 24.4% 26.1% 25.7% 23.6% -3.40pct
AC 56.7% 53.8% 51.8% 51.4% 49.7% 47.8% 43.1% 40.9% -10.49pct
FVOCI 18.0% 21.5% 20.9% 21.6% 25.9% 26.1% 31.1% 35.5% 13.89pct
RHH % 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl E 4k
FVTPL 23.3% 9.3% 14.0% 13.7% 2.1% 19.3% 13.0% 14.3% 0.62pct
AC 7.4% 1.7% 2.2% 6.7% -6.8% 0.2% -0.2% 4.1% 10.85pct
FVOCI 72.2% 67.1% 41.6% 21.3% 53.6% 36.7% 79.2% 114.9% 93.68pct
REMEFE 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl 4L
FVTPL 29,033 26,809 44,926 29,772 8,943 60,793 30,686 18,257 -11,515
AC 31,917 11,463 -5,778 -30,577 -27,784 1,074 -8,020 -4,579 25,998
FVOCI 59,735 110,293 -603 773 69,467 100,924 115,544 216,448 215,675
REMEFIHRAH 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 Bl E 4k
FVTPL 2.3% 2.1% 3.4% 2.3% 0.7% 4.2% 1.9% 1.1% -1.24pct
AC 2.6% 0.9% -0.4% -2.4% 2.1% 0.1% -0.5% -0.3% 2.12pct
FVOCI 4.8% 8.6% 0.0% 0.1% 5.2% 7.0% 7.3% 13.0% 12.91pct
PEHRF 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 B 4L
FVTPL 13,929 2,224 44,926 -15,154 -20,829 51,850 30,686 -12,429 2,725
AC 3,781 -20,454 -5,778 -24,799 2,793 28,858 -8,020 3,441 28,240
FVOCI -3,049 50,558 -603 1,376 68,694 31,457 115,544 100,904 99,528
REWFIHARBH 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 Bl B4k
FVTPL 1.1% -0.2% 3.4% -1.2% -1.6% 3.6% 1.9% 0.7% 0.44pct
AC 0.3% -1.6% -0.4% -1.9% 0.2% 2.0% -0.5% 0.2% 2.15pct
FVOCI -0.2% 4.0% 0.0% 0.1% 5.2% 2.2% 7.3% 6.0% 5.94pct

SR Wind, S KAERK R P
#iE: FVTPL ANt & B Rt A S R A 494855, AC AR A RAT 02 RTF KA AT FVOCI it £ B4 %
It NS IR G R R (TR + A TR ) |

2 17 LA, Hppszaiks

Bit s (/B 2023Q1-3  2023A 2024Q1  2024H1  2024Q1-3  2024A 2025Q1 2025H1 HEAL
B3 BARAN 6.8% 7.2% 6.6% 5.8% 5.4% 4.9% 8.4% 6.9% -1.49pct
A H 16.5% 17.0% 19.6% 19.4% 19.1% 19.3% 24.4% 20.9% -3.49pct
AABAEE SR B 1.0% 0.9% 1.5% 2.4% 0.4% 1.0% -7.0% 0.2% 7.24pct

4R A 0.0% 0.1% -0.1% 0.1% 0.5% 0.3% 0.6% 0.5% -0.12pct
EVURIT SN 0.2% -0.8% 0.3% 1.0% 0.1% 0.2% 0.0% 0.1% 0.01pct

Kbk 3.3% 4.1% 9.0% 9.9% 6.8% 9.9% -19.5% -5.0% 14.51pct
2EE Lk (JBK) 2023Q3  2023Q4  2024Q1  2024Q2  2024Q3  2024Q4  2025Q1 2025Q2 IR
B BN 5.2% 8.7% 6.6% 5.1% 4.5% 3.6% 8.4% 5.6% -2.84pct
ZH S 17.5% 18.5% 19.6% 19.3% 18.3% 19.9% 24.4% 17.8% -6.61pct
ARMEESHIRA 2.1% 0.7% 1.5% 3.2% -3.9% 2.7% -7.0% 6.7% 13.74pct
NS REEIEA 0.0% 0.2% -0.1% 0.3% 1.2% 0.1% 0.6% 0.4% -0.23pct
ERORE TN 0.1% -3.6% 0.3% 1.8% -1.9% 0.2% 0.0% 0.1% 0.03pct

Rtk s -2.9% 6.3% 9.0% 10.7% -0.1% 18.8% -19.5% 8.1% 27.52pct

FAERR: Wind, | KIEAZEBR T8

RBIREE, ZIE [EEDARNEE el
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X 18: F4&F4H

FE T (FHN) 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl E 4k
T8 AAREIN 108.7% 106.4% 109.7% 113.7% 100.0% 123.9% 130.7% 120.5% -3.37pct
RIS 70.0% 73.3% 79.5% 55.9% 52.4% 56.0% 61.0% 51.1% -4.86pct
F AT 4 13.4% 13.4% 14.4% 20.2% 18.1% 26.2% 29.7% 28.6% 2.38pct
B RR ) Ak 4 1.2% 4.9% 6.4% 9.2% 8.0% 12.2% 12.0% 10.2% -2.07pct
FeARARE L 4 12.4% 5.6% 4.6% 6.8% 5.7% 8.6% 7.9% 6.6% -2.02pct
HATF L5 4.1% 2.8% 3.4% 5.3% 4.6% 6.1% 6.4% 4.8% -1.36pct
At 7.6% 6.5% 1.4% 16.3% 11.3% 14.6% 13.6% 19.2% 4.58pct
FHEAMe LS -8.7% -6.4% 9.7% -13.7% -22.4% -23.9% -30.7% -20.5% 3.37pct
HAERR: Wind, J EAERLEAR T
A 19: RAREXREHSF (B4 BFL)
b 2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1 FEA
REREBEE 1.33% 1.32% 1.31% 1.31% 1.31% 1.31% 1.30% 1.30% 0.00pct
&@r&i#ﬁ 215.23%  216.78%  213.13%  208.16%  209.73%  208.75%  198.08%  196.74%  -1.34pct
i HE 1.78% 1.87% 1.79% 1.50%
ARG B 1.72% 1.82% 1.62% 1.53%
#4190 vk B/ R B 80.80% 86.28% 84.31% 77.65%
o 1 IV TS 213.69% 165.50% 176.39% 116.87%
W R R 130.23% 139.18% 123.83% 117.80%
(Fwm+@1) IRR 187.25% 193.91% 175.25% 167.29%
RS RE (M HAE) 0.77% 0.79% 0.69% 0.98% 0.89% 1.00% 0.96% 1.01% 0.04pct
T RAARE R R (REME) 49.44% 51.65% 35.01% 61.01% 58.54% 67.01% 53.44% 62.19% 8.75pct
R HAR 26,510 26,605 27,771 28,399 28,433 28,951 30,410 31,081 671
RIEEFBAH 35,847 40,457 39,636 35,819
KR FRAH 4,836 6,038 6,534 9,055
M B 34,648 39,526 35,849 36,614
8 90 Ruh ERZK AR 21,497 24,504 24,408 24,134
WY A B EA 10,334 9,993 11,525 10,583
FRRAH 15,170 15,544 14,888 15,381
HAERR: Wind, [ EIEFREAR TS

R, ZINE
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& 20: BRAERE. RELH (45 BHA)

EABMARK 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 R e & 4%
ER~ 23,607 11,087 20,910 8,632 18,443 9,504 20,103 8,974 -530
LI 14,129 7,999 13,373 7,024 13,807 8,857 18,820 8,432 -425
BRI R 9,413 2,506 7,933 1,700 4,549 316 1,043 594 278
H A 65 582 -396 -92 87 331 240 -52 -383
BRABRMABRKIFSFHERHM  2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 7 e &A%
bS I 0.79% 0.71% 0.65% 0.49% 0.52% 0.49% 0.50% 0.40% -0.09pct
LI 0.87% 0.93% 0.77% 0.74% 0.72% 0.85% 0.89% 0.73% -0.11pct
SRR 0.95% 0.50% 0.75% 0.29% 0.38% 0.05% 0.08% 0.08% 0.03pct
H A 0.02% 0.29% -0.09% -0.04% 0.02% 0.14% 0.05% -0.02% -0.15pct
RERH 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 7 e &A%
ER~ 83,280 89,427 87,487 92,273 92,567 92,595 91,130 90,795 -1,800
R# 50,707 56,780 54,005 57,482 57,601 59,038 60,328 60,826 1,788
BRI 29,750 29,810 30,938 32,262 32,312 30,902 28,253 27,306 -3,596
H A 2,823 2,837 2,544 2,529 2,654 2,655 2,549 2,663 8
RECBIFTZRB 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 B b R4
bS Vi 2.72% 2.79% 2.58% 2.54% 2.47% 2.35% 2.16% 1.91% -0.43pct
ik 3.03% 3.20% 3.00% 2.91% 2.86% 2.72% 2.73% 2.54% -0.18pct
BRI 3.01% 2.89% 2.74% 2.62% 2.53% 2.42% 1.96% 1.64% -0.79pct
H A 0.71% 0.72% 0.55% 0.60% 0.58% 0.53% 0.44% 0.39% -0.14pct

HAER R Wind, | ZAEFL R TS
Bk HeOIEERINRE . IR b Ar A A SR A BOR 5

B 6: TAALRE
—— s AR AR S —BRARAE FRIRE
16.00%
14.00%
13.06%
12.00% 12.08%
10.00% VM
8.59%
8.00%
6.00%
4.00%
2.00%
0.00%
NN D e NN S e NN S e NN S e NN S e NN S e NN S e NN
0'\%00'3"2\%0"\ fﬁ\%d\qog@%qd\ ‘19'3619061'&00\ ‘19(190'11\0@’& & ‘19%\0’121'00&\2\%0{\ ')9%%6‘:506{'52\%0\ @q‘p&b‘o&b@ < ‘19(1}61906‘?32\
Y ry PPN D 2 » Y.y PPV D > v
D D o5 o5 > o5 o5
HIERR: Wind, J EIERREARR F
RAREE, ZINE BEEWRNIER TR R R ARR
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B 7: R FEEERATRHEEK

=0 K[ A AT = 3 ik =0—ROE (#4t) ==0-=ROE (#1b) * (1-LF 5 H)

16.00%
14.00%
12.00% 2.29%
10.6%
10.00%
8.00%
0 7.5%
6.00%
4.00%
2.00%
0.00%
@¢®*@iﬁk@ég@%§%§$*daﬁ%§$*63&?958@3¢§§¥§63§ﬁ9¥§63§y?”§
P ‘1963) VP ‘1969 Vo ‘19619 VP ‘196'1:\ VP ’196{'1' Vo ‘1961{'5 Vo ‘1961?‘ VP P
> > > > > > >
I RF: Wind, JKIERREAR TS
A 8: BRAKELFHFBREKE
AT (FF) —  ERSE CREM, TR, E4)
25.00 16.00
e —
14.00
20.00 19.20 19.06
12.00

1445 1443 1403 1403 1000

15.00 : .
8.00
10.00 -
4.00
5.00
2.00
/\?‘ cb?' QV“ Q?” \V” (ly“ O',\ \2:\ \:b n_.,?" 0’_\ Q\\ ,\fb b“?* o'_\ Q:\
» N N v 12 % 03 0 o Q9 N N a Q o o
> > X > > > v > ¥ ¥ N o &
L S . S S éﬁ PN AN éﬁ VS
I RR: Wind, J-LIERLEFR
RBINEE, ZIMNE BEW LRI R AR

19/ 23



5 I &ilHs ALRIRAT | IR AT

GF SECURITIES

A 21: W+HXBRAR (20255=—FFK)

BAR LA ) BABR BARBR
1 ING BANK N.V. 13.03% FaB A ML B kA
2 KT EH KL BHRAAENE) 9.12% A A K BAEA
3 bR BE IR R A PRI AE AN 3) 8.59% A A K E A A
4 1ERAF R AN A TR F] - O Fol 4.70% A A MK B A EA
5 B etk FAT RN E) 4.46% A A K RO YN
6 Z sk AR AT TR AR 5] 2.14% Al A K Bl A EA
7 o [ T =k 2 AT PR 3 1.88% RIE A PR EA EA
8 RBEARIL (R E VA R 1.55% il A B AR EA
9 & [E 4E A Bk AN A T8 1.53% A A K E A A
10 ¥ B T BHRATIMNA FRA 5] -4 2t 25 P IR 300 R A T A XSG HAE A F A4 1.24% FaB A ML L)
At 48.2%
AR IR: Wind, JTEAER KA F
& 22: WHXBRAE (20255 —FEFK)
B AR E ) BB B AR
1 ING BANK N.V. 13.03% Al AR B kA
2 T T EAR KR TH RIS 9.12% B AR B A EA
3 IR AL IR & B A PR EE) 8.59% B AR B A B A
4 12 B AT R ANA TR 8] - O Fo 4.70% Al A M EAEA
5 A S st FAT IR E) 4.52% FAE A K Bk A
6 Z 0k T AR A PR G AE N 3) 2.14% B AR B A B A
7 o [ KT =k 4R P A PR B) 1.88% B A K EA A
8 IR (5 A A PR E) 1.55% Al A R WA AEEA EA
9 F EE A4 wk A FRA 4] 1.53% Al A B EA A
10 I E R R B A PR 8] 1.23% B A K B A EA
At 48.3%
AR IR: Wind, JTEAER KA F o
RARE, ZBNE BEW LRI R AR
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MR ARAITEATAR (FRIEFFEE: K, IBFEE: FHL)

2023A 2024A 2025E 2026E 2027E 2023A 2024A 2025E 2026E 2027E
AR (4E) LiRCE S

P/E 5.66 5.61 5.60 5.53 5.38 %A 50,350 51,910 51,163 52,155 52,193
P/B 0.51 0.47 0.44 0.41 0.39 HLEHN 120,500 123,675 125,013 128,219 131,109
P/PPOP 2.73 2.61 2.71 2.65 2.60 A&k 70,150 71,765 73,850 76,063 78,917
&84 AT 4,832 3,458 4,080 4,080 4,284
EPS 1.06 1.07 1.07 1.09 111 Fedk Sl 11,529 14,549 12,367 12,367 12,985
BVPS 11.78 12.73 13.60 14.47 1537 BAjEA 66,711 69,917 67,610 68,602 69,462
PPOPPS 2.20 2.30 2.21 2.26 230 ik 38,562 41,392 38,951 39,624 39,805
DPS 0.32 0.32 0.32 0.32 0.33 BB Ha 850 919 1,144 1,165 1,193
M S AT 30.19%  29.91%  29.91%  29.91%  29.91% B R 19,269 20,370 19,607 19,552 19,449
W Bk 5 % 5.33% 5.33% 5.34% 5.41% 5.56% &4l 28,149 28,525 28,658 28,979 29,657
Wgh M EE B AN 132 -82 -86 -90 -95
RHIEK 12.14% 9.65% 8.50% 7.50% 6.50% L &FTAE 46,460 48,546 46,773 47,795 48,725
P E 83 8.02% 18.21% 10.00% 9.00% 8.00%  FFAMAAA 18,443 20,103 18,201 18,907 19,162
A ARFHE 11.02% 12.10% 9.55% 7.86% 7.00%  FiEE 5 28,017 28,443 28,572 28,888 29,562
A Rk 11.35% 12.51% 9.54% 7.92% 7.01%  FTAFAL 2,285 2,553 2,565 2,593 2,653
RO B R 4.25% 3.94% 3.60% 3.40% 3.25%  AAHE 25,732 25,890 26,008 26,295 26,909
ERTPNR 528 T 3.41% 3.14% 2.87% 2.70% 257%  JaEA)E 25,624 25,831 25,947 26,234 26,846
B HAT R 1.95% 1.83% 1.70% 1.60% 155% =itk

P8 S AR 2.20% 2.01% 1.87% 1.77% 1.71%  RHEEHR 2,015,552 2,209,975 2,397,823 2,577,660 2,745,207
# 8 £ (NIM)- A5 1.43% 1.32% 1.17% 1.10% 1.02% RBOBRA & 57,675 60,435 62,712 66,880 72,286
) £ (NIS)-i A8 1.21% 1.13% 1.00% 0.94% 0.87% 54 1,964,791 2,156,982 2,335,110 2,510,780 2,672,922
B F 4 I -31.62%  -28.44% 18.00% 0.00% 5.00%  HEEEFK® 1,275,806 1,438,597 1,568,071 1,724,878 1,880,117
ISR SN 2453%  25.75%  24.33%  23.97%  24.86%  fakAT 165,521 165,475 245,874 268,003 289,443
AAMN 28.88%  29.13%  29.00%  28.50%  28.00%  FL% = 258,050 350,213 350,213 350,213 350,213
PES TS0 0.97% 0.95% 0.79% 0.76% 0.72%  Hiu% 7 84,511 110,275 122,145 111,469 138,481
% RATIIALE 8.16% 8.98% 8.98% 8.98% 8.98% A &%~ 3,714,929 4,164,260 4,561,981 4,920,753 5,264,980
L EHRE s 3,748,679 4,221,542 4,599,754 4,944,473 5,301,316
LR IERION -2.2% 3.1% -1.4% 1.9% 0.1%  ##% 2,101,031 2,483,575 2,731,933 2,977,806 3,216,031
RN L L SN -31.6% -28.4% 18.0% 0.0% 5.0%  RRATHEE 177,605 148,305 148,305 148,305 148,305
IO 0.7% 4.8% -3.3% 1.5% 1.3% Rk fk 611,157 598,723 628,659 647,519 666,944
B Ak -1.9% 7.3% -5.9% 1.7% 0.5%  KATHhA 468,839 548,144 630,366 693,402 748,874
WA 3.1% 4.5% 3.7% 2.2% 1.9%  ita itk 3,358,632 3,778,747 4,139,262 4,467,033 4,780,155
H)78 55 3.7% 1.5% 0.5% 1.1% 2.3%  fifkeit 3,420,447 3,863,202 4,223,099 4,549,247 4,886,991
%A 3.2% 0.6% 0.5% 1.1% 23% AR BEET 328,232 358,340 376,656 395,226 414,325
Va4 Al 3.5% 0.8% 0.5% 1.1% 23% HKERE

BAIfA RREFHAR 26,605 28,951 30,708 32,753 34,463
ROAA 0.72% 0.65% 0.59% 0.55% 0.53%  FRGHE 1.32% 1.31% 1.28% 1.27% 1.26%
ROAE 9.32% 8.65% 8.14% 7.73% TA4T%  FRAERE 0.79% 1.00% 0.80% 0.70% 0.60%
RORWA 1.04% 0.94% 0.85% 0.79% 0.75% #&BER 217% 209% 204% 204% 210%
FARA A 2.86% 2.73% 2.62% 2.59% 2.63%
FA T 13.37% 13.06% 14.58% 15.91% 1717% R

— R AT 12.18% 11.97% 13.76% 15.32% 16.78% 75tk 95.93% 88.98% 87.77% 86.56% 85.36%
B — R AR 9.21% 8.95% 8.75% 8.60% 851%  RHIEKE 53.77% 52.35% 52.13% 52.13% 51.78%
AaA e 7= 2,619,504 2,911,405 3,187,988 3,458,967 3,718,390 K E K FIEKF 34.03% 34.08% 34.09% 34.88% 35.47%
FUeAoAR 2 3 69.88%  68.97%  69.31%  69.96%  70.14% R LFEIEFE 6.88% 8.30% 7.61% 7.08% 6.61%
FAER R Wind, JEZAESKREAR T

RAIXEE, ZINE R EIEARTIN R AR
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] RAAT AR R N 2R

FE o BRI, AR RFAERFMLE, 2008 FIAEAFLATLAL, 2018 FHA T KAEAL AR T 3,
e B WIRNAIR, FRMAERFHE, 2022 FHIMERITE BARR, 2025 St ZAERE R TS,
& I F . AR, PRARKFEME, 2024 Fhng ZAEAZ R F S,

F o BEMARR, PEARKFAMLE, 2024 FhNS RAESLREAR TS,
X HE B BRATARAR, AT RFLFFME, 2025 47 AN KRR LR TS,

J~EAEFH—AT e B TR BB

FEAN: AR 12AAN, BEMEIET K& 10%0h k.
BFA:  THERRI2AAN, BEpAa KA T ZhEE A TF-10% ~ +10%.
Zib: WMHKRKRI2AAN, BMEILGETRE 10%0A L.

J R AEF—8) I F R R

EN: FHAKRI2AAR, BEMENERT KL 15%0 k.
WHE: AR 12AHAAR, BRONEIERT K 5%-15%.
B FHRKR12AAN, B4R K& ZEt@EAT-5% ~ +5%.
i AR 12AAN, BANEIE T K 5% L.

BRAERM
Ik E Y| 9 LT Ak

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

IR | EAER IR P 8) R KA FIE, | EAEFRRANA Pl 8) B KA T GARA T ZGEA7 . ARSI RETRR B R, R gk
L EAAEE BR A KAEATIZE RIS R 6 A AR K SRS HA T TG T 8) 12T TR

JEAEF AT B8] B b EHE M A AR AR TR 55048, B2 P EIERANE, A ARSETFE CRREMRIRIN) 6954,

JTEAES (B ) BRA RS BEFBIER AWM AFEAREEIL (4 THER) )RR, B2 ARERARYE, I TARETFEAFRLENNH.
AN F L FRAR P T EEA L RE M AT RS EAe B BAE S RIS A MERAZ & O T F S A A R4S RHUE.

EX Yk

T RAEHPANA RN 8] B A TEANT 4 5 ASRSE FIF G NS FRAEEE Z N SR A, B, A B4 &S ZIER BN 8] B 4 BEAA B =T
A BT AE R 808 R MRt AR 69 R S 7 A o, AR TR ARIBAIRA 1 B TR AL, A R B A AR TOR RO A AT NG,
AEATH KA FARAIL M R A DRI AL TR KA B B R 7 hRiBH Hy R,

ABEFLARAR . BAA GATHEER FIRAR”) A3t RIRE P AR LN S RIEA BRI NG, EFEY: (1) ARSI MITLEL. AR
EIHRAERIATAR FAIREA S B B 695 TARE NG SGES M PIAMAILE, FRRES KIEAN 25, (2) HRAR 935S AR IRM At

% NELRKFRHTA L AIRE PR R VL. IR ERA BAERE0 I,

FRHARAWEARE IR IRIB IR E. P - THREFSHRLAL, LaBET O3 LIRS ERETION, EF2TBNFIRRT
JRARS BB ARAT R A B

R, ZINE RSB IRIRAR T R 3T R
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AAREALE 6 2 ]~ KAEFBEANE 0B P I VNI KL, TAHIMATFR AT, RABBAT TOMER, B3t Tk Am s EAREN S, T RIEAH AR
AR A 3BT AR ARNE B3 AR AL SRR B P . AR B RIS RAEIERA Z A AIRAE T i iE R MW, | RAEAITARBAEFTATE)
ARAF T2 5 B RARI RS R 48 AR,

FIRE TR BAEHST R RMAF AL B RRMR A B E, 5EE, BRFARL, JEANE SKF), BRI EIRT AR TR, iTRe kgt
FRAEARARIL. AAREG A B ILESIEBTT AT ARG P 69 BRI B AR WM RAAFIRT R, TR B P K TH IS RE T

PR A, AR KRB R T I B P BONAA BTSN Jok S ATAEAR A Ik SR AR i R,

AIRAE P BFAH )RR BALE GG B AT FAERIAA T I, A2 ZAEA T A, TEMBCRATTRIE, e A SAUERS, R o9z S RATRE
LT RITIFIESF T 6 BN RN, | EIER T B AL AR 69 1 5 f0 5 | IR ASIEAT AR, FRIEEAENA ML . B A FIRETAR
a7 P RAARIE RS MR R R, o B R, HAEE LRI,

JEARATT R 8 5 AGRE FTEIE &R — BB R 4 094R% . ARE R RAR O RRIILE. URBS Ik, F+RRES RIEAG) 28, | KIE
FHEAR . YR RAMELALTRABEOR T AR, QRLEP HHTRHHIREL FREWLARG TP R H R, | KIEFHER
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