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A 1. XM EIIFEE (45 FHA)

Ry 54845 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 R
2 TONCECE S -0.64% -4.34% 1.49% 0.04% 4.23% -17.73% -5.86% -8.79% -2.93pct
WAV R HbIg ik -4.58% -10.14% 0.62% -2.56% 5.32% -16.48% -9.41% -10.05% -0.64pct
VaE A ) b3 ik 5.30% 0.61% 2.86% 3.10% 4.98% -14.04% -7.95% -2.86% 5.09pct
ROE (#1t) 8.71% 8.36% 7.38% 7.72% 8.84% 6.68% 6.84% 7.21% 0.37pct
ROA (#4k) 0.66% 0.56% 0.59% 0.59% 0.65% 0.47% 0.53% 0.55% 0.02pct
$EE 1.82% 1.62% 1.61% 1.60% 1.59% 1.57% 1.54% 1.55% 0.01pct
A £ 1.77% 1.62% 1.61% 1.61% 1.61% 1.62% 1.59% 1.62% 0.03pct
PRAGEN L 31.37% 30.02% 27.49% 30.16% 29.80% 27.46% 29.01% 29.95% 0.94pct
R R gk 9.09% 8.71% 5.61% 5.87% 2.86% 3.22% 5.11% 5.54% 0.43pct
R H3g i 1.61% 2.40% 0.85% 1.41% 2.46% 2.72% 2.31% 3.70% 1.40pct
Bk B HudE it 3.20% 0.70% 0.16% 2.73% 1.01% 5.15% 8.67% 9.66% 0.99pct
EER S v 54.92% 55.73% 55.36% 54.87% 55.01% 55.60% 53.91% 53.88% -0.03pct
BT E G 55.59% 55.68% 54.93% 54.09% 55.28% 56.34% 56.87% 56.81% -0.05pct
RIS F 36,610 99,862 52,980 39,005 56,734 108,661 50,778 69,277 18,499
BHESEE 71,212 63,109 2,976 -32,972 18,256 126,594 166,193 182,419 16,226
R RAFRAH 38,505 40,026 39,078 37,846 37,914 39,878 38,670 38,456 -214
PN &S 1.67% 1.66% 1.65% 1.61% 1.60% 1.61% 1.60% 1.58% -0.02pct
hEEES 160.06% 160.57% 162.48% 165.89% 161.89% 156.85% 156.67% 149.33% -7.34pct
KERHE 2.74% 2.74% 2.66% 2.69% 2.58% 2.57% 2.52% 2.32% -0.20pct
ARG E 1.96% 1.97% 1.70% 1.70%

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

HH 1 SFA B A 120.72% 0.00% 170.61% 0.00% 128.43% 0.00% 124.67% 0.00%

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 1.29% 0.98% 1.19% 1.18% 1.29% 1.07% 1.43% 1.28% -0.16pct
T RAZA S % 76.77% 42.72% 68.14% 72.77% 79.03% 46.00% 85.57% 77.70% -7.87pct
B —BFRARE 9.16% 9.44% 9.30% 9.51% 9.77% 9.57% 9.56% 9.33% -0.23pct
KAARE 12.23% 12.55% 12.38% 13.26% 13.44% 13.09% 13.07% 12.63% -0.44pct

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

HAREE, ZINE BSEWRIERTH R ZTHR
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B 1. EitEik. PPOP. Ja&:44)HF gk
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FAER R Wind, JAIEAL AR TS
% 2: RitLgiRE g
Rtk R e 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3  FRILEA
B AN b ik -0.6% -4.3% 1.5% 0.0% 4.2% A7.7% -5.9% -8.8% -2.93pct
%A BN P g -5.2% 9.3% 71% 8.1% -11.9% -2.6% -3.6% -1.6% 1.98pct
EIS R INGL 23 16.7% 11.7% 23.3% 21.1% 54.1% -57.0% -10.2% -22.8% -12.64pct
AF MR IEE  -38.3% -26.0% 17.7% -19.1% -15.0% 11.4% 2.6% 8.3% 5.78pct
HdE BANF LIgiE 78.9% 33.5% 38.6% 35.9% 81.1% -78.9% -13.0% -29.6% -16.66pct
Bk & Bl gk -6.4% -10.7% 0.7% -3.0% 4.5% -21.0% -6.2% -13.7% -7.47pct
LA R gk -4.6% -10.1% 0.6% -2.6% 5.3% -16.5% -9.4% -10.1% -0.64pct
FIE SR b3k 5.5% 0.8% 2.6% 2.8% 1.2% -15.1% -8.0% -2.9% 5.13pct
A4V F g ik 5.3% 0.7% 2.8% 3.1% 5.0% -13.9% -7.6% -2.3% 5.33pct
Va8 A8 Bt ik 5.3% 0.6% 2.9% 3.1% 5.0% -14.0% -7.9% -2.9% 5.09pct
AR B Wind, S RIEFEBEARF S
RBIREE, ZENE BEVRIEARTESZER
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B 2: RitRFrkkgHiay (2025Q1-3)
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HAERB: Wind, T EAEFRLEAR T S
A 3: RitREkiksiFs (2025H1)
6% -
wp | 37%
2% -J
0% - ; .
_2% 4
4% | —
-6% -
-8% - o — —
. ] (7.6%) (7.9%)
-10% -
-12% -
% % % # H AR #K A % DA JE]
& & F 1t % A % % ) # &
* H 4 e & I it # " s #
g X it A ® ES S #)
) % a 2 # i
. . ;
‘/1

AR R Wind, JEAEAL AR TS

RBIREE, ZIMMNE
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% 3: RitRkgidfy

Rt k43 2023A 202401 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 R
£ & AAR 7.0% 8.3% 6.9% 7.0% 5.3% 2.6% 3.7% 3.7% 0.02pct
%8 E -12.2% -17.6% -14.0% -15.2% -17.1% -5.2% -7.3% -5.3% 1.96pct
HFHE TR -4.1% -1.7% -1.0% -1.0% -0.3% 1.2% 0.5% 0.8% 0.30pct
HAlk X 6.5% 3.2% 8.2% 7.7% 15.0% -17.8% -4.3% -9.5% -5.20pct
H B 0.0% 0.0% 0.0% 0.0% 0.0% -0.2% -0.1% 0.0% 0.01pct
FRAGEN L -1.8% -2.3% 0.6% -1.1% 2.4% 3.0% -2.0% 0.3% 2.27pct
H&ITR 10.1% 11.0% 2.0% 5.4% -4.1% 1.4% 1.4% 7.2% 5.77pct
HAAE -0.2% -0.2% 0.2% 0.2% 3.8% 1.2% 0.4% 0.6% 0.20pct
%A 5.3% 0.7% 2.8% 3.1% 5.0% -13.9% -7.6% -2.3% 5.33pct
Y BR R AN 0.0% 0.0% 0.0% 0.0% -0.1% -0.2% -0.3% -0.6% -0.24pct
Ja4 A1 5.3% 0.6% 2.9% 3.1% 5.0% -14.0% -7.9% -2.9% 5.09pct

I RB: Wind, JRIES KRBT F s

& 4 RotlbspsiMy

Rtk B Eik) 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 LR

BN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
AN ON 75.6% 72.2% 65.6% 66.2% 63.9% 85.4% 67.2% 71.4% 4.19pct

F N 167.0% 173.0% 156.3% 156.8% 150.8% 189.6% 149.3% 156.2% 6.87pct

H & H 91.4% 100.8% 90.7% 90.6% 86.9% 104.2% 82.1% 84.8% 2.68pct

EI NN 24.4% 27.8% 34.4% 33.8% 36.1% 14.6% 32.8% 28.6% -4.19pct
HF 4 oN 6.9% 6.8% 6.2% 6.1% 5.6% 9.2% 6.8% 7.2% 0.44pct
HA R BN 17.6% 21.1% 28.2% 27.8% 30.5% 5.4% 26.0% 21.4% -4.62pct
L] 60.4% 61.7% 63.1% 62.4% 60.5% 59.2% 62.9% 59.1% -3.79pct
A 57 % 28 5 31.4% 30.0% 27.5% 30.2% 29.8% 27.5% 29.0% 30.0% 0.94pct
BALIR K 27.9% 30.5% 34.5% 31.2% 29.6% 30.4% 32.7% 28.0% -4.75pct
FEIAA 65.9% 66.4% 69.3% 66.4% 66.6% 67.4% 66.7% 65.5% -1.28pct
F1iH &8 38.0% 35.9% 34.8% 35.2% 36.9% 37.0% 34.0% 37.5% 3.47pct
HA)iE 28.8% 27.2% 26.3% 26.6% 29.0% 28.4% 25.8% 28.5% 2.66pct
JyaHEgAliE 28.3% 26.6% 25.8% 26.0% 28.5% 27.8% 25.2% 27.7% 2.52pct

HAERF: Wind, T EKIEFZREBR TS

HAREE, ZINE BSEWRIERTH R ZTHR
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B 4: 2EEBIK. PPOP. Va#4 4R gk

$EE B PPOP. 3844783k

e AN PUIE ik e PR AT AR ) P iR

50.0%
VA4 A E R H3g ik
40.0%
30.0%

20.0%

10.0% A
VY
0.0% > v

-10.0% \
-20.0%
-30.0%
N9 DS XN D XN NG 5 XN 9D XN g S XN XN gD
,39 \%o ,39 \%o \qo \qo \qo '90 rl90 (190 q:\o q:\o q:\o %'\0 %,Lo rLrLc> 'i"o {L,Lo 'f’o (tbo r£,_,o (i,_,o m"‘o m"‘o rlE,Q qyo (ﬁbo (ﬁbo q?o
N N N O A A R R S N S S NG G R SRR S S
HAERR: Wind, T KIEFFEHA R F S
& 5 BF5F G E ik
BEE VSR LI R 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3  FRLE4L
BN F b ik 6.0% -4.3% 7.0% -2.9% 17.7% A7.7% 4.1% 15.0%  -19.17pct
%A BN P ik 7.3% -9.3% -4.8% -10.2% -21.9% -2.6% -4.6% 2.5% 7.08pct
ER N SN2 -2.0% 1.7% 31.4% 16.5% 281.2% -57.0% 17.3% -51.1% -68.39pct
BF G ERMARIEE  -44.4% -26.0% -7.5% -22.0% 5.8% 11.4% -6.2% 21.6% 27.76pct
Ak BN RIgiE 73.2% 33.5% 41.5% 30.3% 438.4% -78.9% 21.3% -66.7% -87.99pct
Bl F R iR 3.9% -10.7% 9.3% 7.7% 37.3% -21.0% 5.7% -30.1% -35.79pct
RAERABA R gk -5.0% -10.1% 11.0% -9.6% 34.8% -16.5% -3.9% -11.6% -7.72pct
FIE G AR gk 4.5% 0.8% 4.2% 3.3% -2.2% -15.1% 1.7% 7.6% 9.34pct
A AR R P 3 i 5.6% 0.7% 4.9% 3.5% 9.3% -13.9% -2.0% 8.6% 10.69pct
Va4 F 08 Bt i 5.6% 0.6% 5.0% 3.6% 9.0% -14.0% -2.5% 7.6% 10.10pct

IR F: Wind, JRIEALEAAR TS

R, ZIMNE
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GF SECURITIES

A 6: £FEFI LG

LES DX 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 R
ER Nt 7.4% 8.3% 6.7% 5.5% 3.9% 2.6% 4.0% 5.3% 1.32pct
BLE -0.1% -17.6% -11.5% -15.6% -25.8% -5.2% -8.6% -2.9% 5.75pct
HFHEREAN -4.9% -1.7% -0.2% -1.1% 1.4% 1.2% -0.1% 1.5% 1.65pct
HAL 2 0.8% 3.2% 12.8% 6.7% 37.7% -17.8% 7.4% -20.5% -27.83pct
G AEHLB M A 0.1% 0.0% 0.0% -0.1% 0.3% -0.2% 0.1% 0.0% -0.11pct
ARAGN -8.2% -2.3% 3.2% -4.9% 17.3% 3.0% -6.6% 4.9% 11.50pct
WEIHR 9.5% 11.0% -6.7% 12.9% -37.0% 1.4% 2.2% 19.3% 17.06pct
A HAE 1.2% -0.2% 0.7% 0.2% 11.5% 1.2% -0.3% 1.0% 1.35pct
%A 5.6% 0.7% 4.9% 3.5% 9.3% -13.9% -2.0% 8.6% 10.69pct
X3 & il 0.0% 0.0% 0.1% 0.1% -0.3% -0.2% -0.4% -1.0% -0.59pct
a8 A 5.6% 0.6% 5.0% 3.6% 9.0% -14.0% -2.5% 7.6% 10.10pct

HAEARR: Wind, | KIEALRAR TS

B 5. #%FRF kg IFH (2025Q3)

10% 1 8.6%

[ [ 7:6%
5.3%
5% -
_5% 4
-10% -
-20% -
& % % #* #t, A H % DA Ja
& & F 1, % A & #% i # £
* F P e A % it # i % %
7 ® 53 6] A #® F % #)
n e o B % e
# A A
el
FAERR: Wind, S KIEALEFRF S
RBIREE, ZENE BEHPLRIEARTI R R ER
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GF SECURITIES

A7 RERLGEH

$EELGE(EEIK) 202304 202401 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 B

L2 ON 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
HA GO 86.9% 72.2% 60.0% 67.3% 57.7% 85.4% 55.0% 81.2% 26.21pct
F) BN 186.1% 173.0% 142.2% 157.8% 134.4% 189.6% 122.5% 172.3% 49.88pct
&k 99.2% 100.8% 82.1% 90.5% 76.7% 104.2% 67.5% 91.1% 23.67pct
EIF NN 13.1% 27.8% 40.0% 32.7% 42.3% 14.6% 45.0% 18.8% -26.21pct
HFHE TR 4.7% 6.8% 5.8% 5.8% 4.3% 9.2% 5.2% 8.3% 3.03pct
S SLEI NN 8.3% 21.1% 34.1% 26.9% 38.0% 5.4% 39.8% 10.5% -29.23pct
B3k 47.4% 61.7% 64.4% 61.0% 55.3% 59.2% 65.3% 50.2% -15.14pct
A 557 28 5 37.7% 30.0% 25.4% 35.8% 28.8% 27.5% 30.0% 32.2% 2.13pct
BARAR K 8.5% 30.5% 37.9% 24.0% 25.5% 30.4% 34.3% 16.8% -17.45pct
FEITAIE 58.6% 66.4% 71.8% 60.1% 67.1% 67.4% 66.3% 62.5% -3.83pct
F)8 SR 50.2% 35.9% 33.9% 36.0% 41.7% 37.0% 32.0% 45.6% 13.61pct
HA)iE 38.5% 27.2% 25.6% 27.2% 35.7% 28.4% 24.1% 34.7% 10.67pct
Ja54 A 38.0% 26.6% 25.0% 26.6% 35.2% 27.8% 23.4% 33.6% 10.19pct

HAERF: Wind, JRAIEA L BB PO

* 8: ZitROEH#

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

BN 2.05% 2.21% 2.04% 1.93%
EEIRNON 1.48% 1.46% 1.44% 0.01pct
N 3 L N 0.14% 0.14% 0.13% 0.14% 0.14% 0.00pct
ERUE BN TN 0.40% 0.43% 0.61% 0.53%

S g -1.38% -1.26% -1.38% -1.28%

H A AW o -0.02% -0.03% -0.02% -0.02% 0.00pct
Ak 4B 18 -0.62% -0.62% -0.67% -0.59% -0.58% 0.01pct
BAEAR K -0.64% -0.63% -0.69% -0.67%

2 F)38 0.79% 0.83% 0.83% 0.79% 0.03pct

R TNV S ON -0.05% -0.05% -0.05% -0.06% 0.00pct

FBEH 0.73% 0.78% 0.78% 0.83% 0.69% 0.72% 0.03pct

B 1344, -0.18% -0.19% -0.19% -0.18% 0.17% 0.17% -0.01pct

4 ROA 0.56% 0.59% 0.53% 0.55% 0.02pct

ALAT R 13.17 13.53 14.36 12.99 13.13 0.13

44k, ROE 7.72% 7.21% 0.37pct

IR Wind, " ZAERRIEAR F s

GiE: ATATR B BB AL A5 H YR,

RRIXEE, ZINE BHW NIRRT 3R ARA
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= IRl

GF SECURITIES

HEHRIT| FRAT

£ 9: %% EROE#Hf#

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

HA N 1.48%

HF RN 0.14%

ERUE N TN 0.43%
B ¥k 1.03% 1.26%

Bl B An 0.02%

A S 28 5 0.62%

RALAR K 0.63%
2 F)38 0.79%
R TN -0.05% -0.05%
FBEH 0.73%
P A3 0.18%
#4 ROA 0.56%
ATAF % 13.17 13.53 14.36 12.99 13.13 0.13
#4¢, ROE 7.58% 7.65% 7.88% 0.22pct
HAERR: Wind, JTRAIEF L BB PO
Hid: AATRF) AL A5 H YR,
A 10 B&E, FHE, ALFFKREE. FEARBREAE

Bt (KEMH) 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1  2025Q1-3 EE% 2
BEE 1.82% 1.62% 1.61% 1.60% 1.59% 1.57% 1.54% 1.55% -0.05pct
A £ 1.77% 1.62% 1.61% 1.61% 1.61% 1.62% 1.59% 1.62% 0.01pct
LN & 4.02% 3.84% 3.76% 3.42%
it & AR AR 2.25% 2.23% 2.15% 1.83%
$FE (RE4E) 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 IRILEA
BEE 2.05% 1.62% 1.60% 1.59% 1.56% 1.58% 1.51% 1.58% 0.07pct
HFE 2.09% 1.63% 1.62% 1.63% 1.60% 1.63% 1.57% 1.65% 0.08pct
ER S I3 &L 4.39% 3.89% 3.79% 3.72% 3.63% 3.52% 3.36% 3.35% -0.01pct
it & R AR 2.29% 2.26% 2.17% 2.09% 2.02% 1.88% 1.79% 1.70% -0.09pct

A RR: Wind, JEIEF KRR TS
frik: RO E ST MR G AR P ARSI MR A TR

RBIREE, ZIMMNE

10/24
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3 I zilA EHIRAT | FHRAIT

GF SECURITIES

A 1M AERFFKREE. HERGORARELE., ALK ILEMH

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

HAREE, ZINE BSEWRIERTH R ZTHR
/24



oI RitH SEERT| TR AT

GF SECURITIES

& 12: AEFFHER (45 BHA)

RHEA 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  Fkis
Tk 54.9% 55.7% 55.4% 54.9% 55.0% 55.6% 53.9% 53.9% -0.99pct
FREF 38.2% 37.7% 37.4% 37.7% 38.4% 38.2% 38.3% 40.1% 2.40pct
B AR RAT 4.8% 4.0% 4.2% 3.9% 3.9% 3.8% 3.7% 3.7% -0.26pct
Bl Ak 3% = 2.1% 2.6% 3.1% 3.5% 2.7% 2.4% 4.1% 2.4% -1.15pct

Fl b3k 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  Fkis

Bk 8= 8.5% 8.1% 5.3% 5.6% 2.3% 3.0% 51% 5.6% -0.02pct
4 1.6% 2.4% 0.9% 1.4% 2.5% 2.7% 2.3% 3.7% 2.30pct
BRELS 24.0% 18.4% 1.1% 9.7% 2.9% 4.5% 7.6% 12.3% 2.58pct
HAKRAT 15.4% -1.3% 2.2% -4.9% -17.2% -4.3% -7.5% -1.5% 3.47pct
) Ak 7 -34.1% 17.7% 33.8% 67.9% 32.5% -3.4% 41.2% -29.0% -96.84pct

Bk 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  Fkis

FY RN 8.5% 2.8% 1.5% 1.8% 2.3% 3.5% 4.2% 5.1% 3.29pct
B 1.6% 4.3% 2.3% 1.7% 2.5% 4.6% 2.1% 2.9% 1.24pct
BRER 24.0% 1.4% 0.7% 0.5% 2.9% 3.1% 3.9% 9.8% 9.25pct
B AR RAT 15.4% -13.8% -11.1% -17.2% -17.2% -0.4% -0.7% -1.5% 15.68pct
) Ak 7 -34.1% 26.2% 47.9% 70.1% 32.5% -8.1% 57.7% -8.8% -78.89pct

REMHF 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 Rk

EEER” 328,294 117,605 62,031 74,864 96,443 149,514 181,556 218,286 143,422
B 36,610 99,862 52,980 39,005 56,734 108,661 50,778 69,277 30,272
BRER 310,357 22,608 -10,769 8,809 45,767 50,903 64,601 161,816 153,007
B AT 27,051 -27,941 -22,460 -34,790 -34,735 -637 -1,234 -2,520 32,270
) Ak 7 45,724 23,076 42,280 61,840 28,677 -9,413 67,411 -10,287 72,127

BREWHEEHEMN 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 Rk
B 11.2% 84.9% 85.4% 52.1% 58.8% 72.7% 28.0% 31.7% -20.36pct
BRER 94.5% 19.2% -17.4% 11.8% 47.5% 34.0% 35.6% 74.1% 62.36pct
B RAT 8.2% -23.8% -36.2% -46.5% -36.0% -0.4% 0.7% -1.2% 45.32pct
) Ak -13.9% 19.6% 68.2% 82.6% 29.7% -6.3% 37.1% -4.7% -87.32pct

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

EEER” 152,889 117,605 -55,574 12,833 21,579 149,514 32,042 36,730 23,897
ik -6,365 99,862 -46,882 -13,975 17,729 108,661 -57,883 18,499 32,474
BREF > 134,329 22,608 -33,377 19,578 36,958 50,903 13,698 97,215 77,637
B AT 26,083 -27,941 5,481 -12,330 55 -637 -597 -1,286 11,044
) b -1,158 23,076 19,204 19,560 -33,163 9,413 76,824 77,698 97,258

RERFIMARE 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 B b B AL
ik 0.2% 2.3% -1.1% 0.3% 0.4% 2.4% -1.3% 0.4% 0.74pct
BREF~ 3.2% 0.5% -0.8% 0.5% 0.9% 1.1% 0.3% 2.2% 1.69pct
B RAT 0.6% -0.6% 0.1% -0.3% 0.0% 0.0% 0.0% 0.0% 0.26pct
Bl Ak %~ 0.0% 0.5% 0.4% 0.5% -0.8% -0.2% 1.7% 1.7% -2.18pct

HAERR: Wind, " ZAEALEFE TS

AR, & INE BSEWRIERTH R ZTHR
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L B4R | 4R 53
GF SECURITIES —|—§f§17|?—:ﬂ§m\1¥

% 13 HERFEHERN (45 BHFA)

RHEA 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 Bl b 24K
Pk 55.59% 55.68% 54.93% 54.09% 55.28% 56.34% 56.87% 56.81% 2.73pct
B RATHER 3.94% 4.00% 4.74% 4.18% 4.34% 4.04% 3.67% 3.97% -0.21pct
B3k §i 45 25.26% 26.49% 24.37% 25.96% 24.26% 23.90% 24.52% 24.43% -1.53pct
ZAT B A 15.21% 13.83% 15.96% 15.78% 16.12% 15.72% 14.94% 14.79% -0.99pct
Fl b3k 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 Bl b 24K
PSR YL 10.5% 9.0% 5.6% 5.3% 1.4% 2.5% 4.7% 5.6% 0.33pct
aE: 3.4% 0.7% 0.0% 1.0% 0.8% 3.7% 8.4% 11.0% 9.94pct
6 RATHER 52.3% 20.7% 36.2% 11.3% 1.7% 3.3% -18.9% 0.3% -11.02pct
B 3k §i 15 23.0% 36.9% 12.8% 18.3% -2.6% -7.6% 5.3% -0.6% -18.84pct
RATH A 1.7% 0.6% 8.4% 0.3% 7.5% 16.5% 2.0% -1.0% -1.34pct
RFmIGiR 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 Bl b 24K
Bt & Rtk 10.5% 2.7% 1.3% 1.2% 1.4% 3.8% 4.6% 5.4% 4.21pct
Pz 3.4% 2.9% 0.1% -1.5% 0.8% 5.8% 7.6% 8.4% 9.87pct
) RATHEEK 52.3% 4.4% 22.0% 7.4% 1.7% -3.5% -11.5% -3.6% -11.04pct
) Ak 5 23.0% 7.7% 2.3% 4.0% -2.6% 2.3% 5.7% 6.2% 2.15pct
B AT A 1.7% 6.6% 6.3% 5.0% 7.5% 1.2% 3.1% -3.3% -8.28pct
REMHF 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 B e AL
&t & Ak 370,007 106,841 51,862 47,227 55,019 149,991 181,716 214,106 166,879
Pz 71,212 63,109 2,976 -32,972 18,256 126,594 166,193 182,419 215,391
) RATHE K 52,725 6,680 33,733 11,390 18,026 -6,036 -19,763 -6,218 -17,608
Bk §i 4 183,824 76,176 22,194 39,338 -25,609 21,694 54,823 58,967 19,629
KATHR A 62,246 -39,124 37,347 29,471 44,346 7,739 -19,537 -21,062 -50,533
BREWHEEHEMN 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 B e AL
B 19.2% 59.1% 5.7% -69.8% 33.2% 84.4% 91.5% 85.2% 155.02pct
) RATHE R 14.2% 6.3% 65.0% 24.1% 32.8% -4.0% -10.9% -2.9% -27.02pct
Bk 6 4 49.7% 71.3% -42.8% 83.3% -46.5% 14.5% 30.2% 27.5% -55.75pct
KA A 16.8% -36.6% 72.0% 62.4% 80.6% 5.2% -10.8% -9.8% -72.24pct
IEHRF 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 B b AL
&t & A 151,128 106,841 -54,979 -4,635 7,792 149,991 31,725 32,390 37,025
3 54,426 63,109 60,133 -35,948 51,228 126,594 39,599 16,226 52,174
) RATHE K 5,323 6,680 27,053 -22,343 6,636 -6,036 -13,727 13,545 35,888
Bk §i 4 118,706 76,176 98,370 61,532 -64,947 21,694 33,129 4,144 -57,388
KAT A -27,327 -39,124 76,471 -7,876 14,875 7,739 -27,276 -1,525 6,351
RERFIMARE 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 B b B AL
Pz 1.4% 1.6% -1.5% -0.9% 1.3% 3.1% 1.0% 0.4% 1.30pct
) RATHE K 0.1% 0.2% 0.7% -0.6% 0.2% -0.1% -0.3% 0.3% 0.89pct
Bk §i 4 3.0% 1.9% -2.5% 1.6% -1.6% 0.5% 0.8% 0.1% -1.46pct
BATIR 0.7% -1.0% 1.9% -0.2% 0.4% 0.2% 0.7% 0.0% 0.16pct

HAERR: Wind, " ZAEALEFE TS

RRIKRE, ZIMNE
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GF SECURITIES

EERITI FMAIT

% 14: FHEER

RHEA 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3 Bl E 4k
AMARH 31.4% 30.4% 30.5% 29.6%
IAAE B R E 13.7% 13.4% 13.5% 13.5%
15 A I SR 8.0% 7.4% 7.2% 6.6%
e 9.7% 9.5% 9.9% 9.6%
ZHRER 4.2% 4.2% 3.2% 2.1%
PG 4 64.4% 65.4% 66.3% 68.2%
LR 10.1% 10.6% 10.8% 1.7%
LA KA A 5.9% 5.8% 5.7% 5.3%
E%: 3 12.0% 12.2% 12.9% 13.4%
B b b 4.2% 4.3% 4.2% 4.2%
AF R 4IRSk 19.6% 20.2% 20.4% 20.1%
AL 4.6% 4.1% 4.0% 4.0%
HAAT 8.0% 8.1% 8.3% 9.5%
RHH*% 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3 Bl E 4L
AMARE 2.5% -1.4% -0.4% -0.3%
A AAE B 5 -0.4% -1.3% 0.7% 2.7%
15 A F R 3K 1.3% -5.0% -8.0% 9.2%
H b 8.1% 1.3% 4.4% 2.4%
ZHRER -19.5% -0.4% -21.4% -47.9%
AN 2.9% 2.0% 5.4% 6.7%
LEER1 11.3% 11.2% 9.3% 13.0%
PR Ao R AL -0.2% -0.3% -0.5% 7.1%
E %< 0.9% 2.8% 9.5% 12.2%
Bt -7.6% 7.0% 2.6% 0.7%
AF T SRSk 5.7% 5.2% 6.7% 1.8%
AL 1.6% 7.2% -11.3% -1.3%
ATk -1.0% -11.3% 6.5% 20.0%

HIFERF: Wind, JKIEAKEAAR TS

R, ZIMNE
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= IRl

GF SECURITIES

EBRITIEMAIT

2 15 AHHER (45 BAAL)

RHEA 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1 2025Q1-3 Bl E 4k
ANE) 3R 69.9% 68.7% 67.6% 66.0%

] 41.7% 42.2% 42.3% 40.3%

E 28.2% 26.5% 25.3% 25.7%
ANAFH 24.1% 25.2% 25.6% 25.7%

] 17.3% 17.5% 18.6% 18.4%

E 6.8% 7.7% 7.1% 7.3%
KBk 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1 2025Q1-3 Bl 4L
A8 B 13.1% 1.8% -2.3% 4.4%

ZH 18.8% 10.9% 2.4% 3.8%

EH 5.6% -10.0% 9.4% 5.4%
AAF# 7.8% 4.7% 7.6% 10.9%

ZH 9.1% 2.2% 8.5% 14.7%

EH 4.7% 10.8% 5.3% 2.3%
BEMHF 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1 2025Q1-3 Bl E 4L
NEER 172,575 -21,955 -34,920 77,718

EH 140,683 13,467 21,619 26,034

EH 31,892 -35,422 -56,539 51,684
0% x 3 37,052 25,632 38,839 45,460

EH 30,619 4,950 31,240 28,518

EH 6,433 20,682 7,599 16,942
BREMEELEM 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1 2025Q1-3 EE%TA
NGB 242.3% -737.7% -191.3% 46.8%

ZH 197.6% 452.5% 118.4% 15.7%

EH 44.8% -1190.3% -309.7% 31.1%
AR 52.0% 861.3% 212.7% 27.4%

ZH 43.0% 166.3% 171.1% 17.2%

& 9.0% 695.0% 41.6% 10.2%

HAERF: Wind, | EKIEFZREBR TS

R, ZIMNE
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GF SECURITIES

R 16 BEELFEHA (B4 BAL)

RHEA 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  RlE
FVTPL 19.7% 20.0% 23.9% 25.9% 26.5% 26.8% 28.9% 29.5% 3.65pct
AC 61.5% 60.6% 57.0% 55.4% 54.4% 52.8% 49.6% 48.2% -7.26pct
FVOCI 18.8% 19.3% 19.1% 18.7% 19.1% 20.5% 21.5% 22.3% 3.61pct
KBk 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  RRER
FVTPL -12.0% -17.9% -10.2% -2.9% 38.3% 39.7% 29.9% 28.2% 31.07pct
AC 45.1% 38.3% 24.0% 18.9% -9.0% -9.0% -6.3% -2.4% -21.28pct
FVOCI 18.3% 19.2% 9.4% 4.7% 4.3% 10.7% 21.1% 34.0% 29.29pct
REMHE 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  RlE
FVTPL -42,998 9,732 65,215 101,121 121,408 17,819 57,929 97,401 -3,720
AC 306,694 25 78,318 92,330 -88,569 -430 -47,036 25,311 67,019
FVOCI 46,661 12,851 2,334 18 12,928 33,514 53,708 89,726 89,708
BEWEEIHARH  2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 EE%TA
FVTPL 2.7% 0.6% 4.1% 6.3% 7.4% 1.0% 3.4% 5.4% -0.89pct
AC 19.1% 0.0% -4.9% -5.7% -5.4% 0.0% 2.7% -1.4% 4.32pct
FVOCI 2.9% 0.8% 0.1% 0.0% 0.8% 2.0% 3.1% 4.9% 4.95pct
ik 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 Bl E 4L
FVTPL -113,573 9,732 55,483 35,906 20,287 17,819 40,110 39,472 3,566
AC 234,359 25 -78,343 -14,012 3,761 -430 -46,606 21,725 35,737
FVOCI 13,543 12,851 -10,517 2,316 12,910 33,514 20,194 36,018 38,334
P EHFIHARR 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 Rl
FVTPL 7.1% 0.6% 3.5% 2.2% 1.2% 1.0% 2.3% 2.2% -0.05pct
AC 14.6% 0.0% -4.9% -0.9% 0.2% 0.0% 2.7% 1.2% 2.07pct
FVOCI 0.8% 0.8% 0.7% -0.1% 0.8% 2.0% 1.2% 2.0% 2.13pct

FAERIR: Wind, J"KAIEALEH TS
&ix: FVTPL ANt & AL T St A S R £ 098087 AC AUBd ATt T 088K = REHERILT; FVOCI A i

2 17 LA, Hppszaiks

Bit s (/8 2023A 2024Q1  2024H1  2024Q1-3  2024A  2025Q1  2025H1  2025Q1-3 KrEf
B3 BAR AN 6.9% 6.8% 6.2% 6.1% 5.6% 9.2% 6.8% 7.2% 0.44pct
A H 10.1% 1.2% 17.3% 17.4% 16.2% 12.6% 19.0% 19.7% 0.76pct
AABAEE SR B 2.8% 6.9% 6.0% 4.7% 8.1% -13.6% -0.4% -6.9% -6.53pct
4R A 0.6% -1.3% -0.1% 0.1% 0.8% -0.8% 0.5% 0.7% 0.18pct
EVURIT SN 4.1% 4.3% 4.9% 5.6% 5.4% 7.2% 7.0% 7.9% 0.97pct
Ftbsr ks 0.8% 7.2% 5.7% 3.8% 5.5% 11.2% -4.3% -7.9% -3.67pct
2EE Lk (JBK) 2023Q4  2024Q1  2024Q2  2024Q3  2024Q4  2025Q1  2025Q2  2025Q3 IR
B BN 4.7% 6.8% 5.8% 5.8% 4.3% 9.2% 5.2% 8.3% 3.03pct
BFUE 14.0% 1.2% 22.4% 17.5% 12.9% 12.6% 23.2% 21.5% -1.65pct
ARMEESHIRA 11.8% 6.9% 5.3% 1.8% 17.6% 13.6% 8.4% -22.3% -30.68pct
NS REEIEA 1.4% -1.3% 0.9% 0.6% 2.6% -0.8% 1.4% 1.1% -0.31pct
ERORE TN 4.8% 4.3% 5.5% 7.0% 4.9% 7.2% 6.8% 10.2% 3.41pct
Rtk s 1.6% 7.2% 4.5% -0.2% 10.2% 11.2% 0.3% -16.6% -16.89pct

$HEFR R Wind, J"KIEARBEHR P

HAREE, ZINE BSEWRIERTH R ZTHR
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X 18: F4&F4H

F RN (JEEN) 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Rl
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
FHERARMELE -44.7% -31.0% -38.0% -64.8% -81.5% -89.3% -105.1% -88.9% 0.38pct
SRR Wind, [ EZAES KRR
£ 19: FEREXESE (R4 BHAL)
b 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3  IFREL
RRER#®E 1.67% 1.66% 1.65% 1.61% 1.60% 1.61% 1.60% 1.58% -0.02pct
REBEE 160.06%  160.57%  162.48%  165.89%  161.89%  156.85%  156.67%  149.33%  -7.34pct
KA RHE 2.74% 2.74% 2.66% 2.69% 2.58% 2.57% 2.52% 2.32% -0.20pct
A E 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%
W R 117.67% 119.04% 106.23% 105.96%
(ER+H) IR 137.48% 141.68% 132.89% 129.27%
R AR ERE (REME) 1.29% 0.98% 1.19% 1.18% 1.29% 1.07% 1.43% 1.28% -0.16pct
FEasH R E (WEE) 76.77%  42.72% 68.14% 72.77% 79.03% 46.00% 85.57% 77.70% -7.87pct
R RRHAR 38,505 40,026 39,078 37,846 37,914 39,878 38,670 38,456 214
%2 EREAT 63,231 65,970 62,912 63,232 61,034 63,585 61,030 56,515 -4,515
MK EREAT 10,988 10,809 10,811 1,714 10,584 9,130 9,419 9,286 -133
M B AR 45,307 46,520 40,277 40,976
#8190 RuA B AR 33,288 35,345 26,786 29,937
@ 1Y WA B AT 13,265 18,445 13,593 11,743
FARKER 7,630 8,844 10,107 9,014

HIFERIF: Wind, JKIEAKEAAR TS

RBIREE, ZIMMNE
17/ 24
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% 20: REREER

TR 2021A  2022H1 2022A  2023H1 2023A  2024H1 2024A  2025H1 K
AR 29.3% 31.2% 26.7% 28.0% 31.9% 40.1% 34.3% 42.0% 7.65pct
s 70.7% 68.8% 73.3% 72.0% 68.1% 59.9% 65.7% 58.0% -7.65pct
Hlig b 25.1% 21.1% 20.1% 15.3% 12.6% 12.2% 12.6% 13.3% 0.70pct
PR AR 14.8% 15.7% 13.4% 11.8% 12.8% 11.7% 9.8% 8.7% -1.18pct
£S5 8.6% 8.6% 8.6% 8.8% 8.8% 8.3% 9.0% 7.8% -1.15pct
B HofE Ak 2.1% 1.7% 7.4% 8.8% 10.6% 6.6% 9.8% 6.7% -3.18pct
AL Ao 4IRSk 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
Rg% 2021A  2022H1 2022A  2023H1 2023A  2024H1 2024A  2025H1 KIEAL
AASH 1.76% 1.88% 1.51% 1.55% 1.69% 2.18% 1.80% 2.27% 0.46pct
AR 1.94% 1.91% 2.02% 1.91% 1.76% 1.51% 1.59% 1.36% -0.23pct
)ik b 5.14% 4.39% 3.81% 2.74% 2.07% 1.90% 1.86% 1.81% -0.05pct
WK AR L 4.19% 4.38% 3.92% 3.45% 3.61% 3.31% 2.75% 2.61% -0.14pct
ES:3 1.19% 1.24% 1.25% 1.27% 1.22% 1.13% 1.12% 0.93% -0.18pct
B Ho = b 0.66% 0.62% 2.82% 3.77% 4.21% 2.56% 3.76% 2.53% -1.23pct
A AT IR Sk 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 1.78% 2.31% 2.19% 2.44% 2.54% 1.90% 2.15% 1.77% -0.38pct
BEREEF LR 2021A  2022H1 2022A  2023H1 2023A  2024H1 2024A  2025H1 R
AR 152.3% 67.1%  -100.0%  155.6%  -117.7%  597.2%  -127.6%  425.5% 269.92pct
s -52.3% 32.9% 200.0%  -55.6%  217.7%  -497.2%  227.6%  -325.5%  -269.92pct
Hlig b -85.8% -54.6%  -224.3%  -448.3%  231.8%  -17.3% 14.9% 48.4% 496.71pct
B FRAE A712%  34.2% -53.7%  -1405%  31.6% -61.6%  2005%  -50.5% 89.96pct
Kt 18.8% 8.0% 10.4% 28.8% 4.0% -22.0% -3.9% -49.6% -78.38pct
B do b 74.8% -7.0% 266.1%  147.3%  -81.7%  -259.0%  58.0%  -152.9%  -300.23pct
AL AT 4IRSk 1214%  -14.9% -41.8% 108.3% 26.0% 5.4% -147.0%  -60.6% -168.87pct
AL 62.4% 8.4% 1353%  -32.9% 50.3% 45.4% 24.4% -36.1% -3.18pct
e A -72.8% 58.8% 108.0%  281.7%  -44.2%  -188.1% 80.7%  -242%  -305.91pct

FAEFRF: Wind, J"RIEALEFR TS

AR, & INE BSEWRIERTH R ZTHR
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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
A 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 Ja 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
iE: M@ AERINRE . KR A Fe o p A Gk R TR S

B 6: TALRE

—— A — R AR — R ARFRR FARIRAE
16.00%
14.00%
12.63%
12.00%
11.14%

10.00%
0—&4/*‘h’*’**\&*—ﬁ*—ea—ﬁa—raf*%~ra—r“*"ﬁ*_“*9%%
8.00%

6.00%

4.00%

2.00%

0.00%

HABRR: Wind, S EAERLBAE T

R, ZIMNE
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B 7: REmRESHEEAETEK

e &R F 3 ik ==@==ROE (1) ==0-=ROE (#4b) * (1-LFH5aF)
18.00%
16.00%
14.00%
12.00%
10.00%
8.00% G%%
6.00% 6.1%
4.00%

2.00%

0.00%

FAERIR: Wind, J"KIEFREARR T <

B 8: BAHKEL P HFEKE

— R AEE (T ) — P RACE CREBR, TR, A4)
14.00 25.00

12.14

11.71 11.73 11.78

12.00 11.42

10.93 10.88 20.00

10.00 9.48 9.47

8.38

788 7.88 015 15.00
8.00
6.00 10.00
4.00

5.00
2.00
N N o N
< S

X F XN g S P er QN N I NN
N N U O V 3 ) o % e N e Q I X 3
N S S S S S N QP KU M
L R A L A U
HAERF: Wind, J EKIEF LT TS
HAREE, ZINE ESWIAIER TR % AR
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A 22: WHXKEAE (20255 =FF K )

R AR Fr R e b BABR BARBR
1 H AR F A PR E) 21.7% 2 IRORAB AR, RAE A PR BA EA
2 B W 3% KB R R & B A PR3] 19.3% A A B E A kA
3 B AR AR AN P8 16.1% Al A M BAEA
4 b T T A ARE AL A R 4] 10.9% S PR ML, B A BE BAEA
5 =iy oFa( R ) RADAT PR E) 3.5% Al A K E A A
6 kP gk AT IR F] 2.8% A A ML Bosbir A
7 i e £ B PRANAT 8] 1.7% FRAE A MR BAAREREA
8 & B IE A 4wk A PR3] 1.3% A A K HiEA
9 R I AR A IR E) 1.0% FRIE A PR EA EA
10 ¥ B T E4RATIADA T3] -4 At 35 P iR 300 5 B A XAGHGE AT K4 0.7% Aad AR HAt

A3t 0.7903
HAEFRR: Wind, J"RAEALREAR TS
& 23 WHRERAEA (20254 —FEFK)

B AR FRE e BAER BARBER
1 H AR A PR E) 21.7% Z RO AR, RAE A R BA HA
2 W 3K B R4 I 4R A TR 8) 19.3% B A EA EA
3 & E AR R AR AN PR3] 16.1% Al AR BAEA
4 b F T AR ARE AL A RN 8 10.9% SRR AL, B A SR BAEA
5 = oo (R B ) A 3] 3.5% B A EA EA
6 Bk b sk FAT ) 3.2% B A MK BN EA
7 9 4 42 ) BAY A TR 8) 1.7% FE A SR BN ERH EA
8 P EE A4 ak B PR 4] 1.3% B A HikA
9 R I AR R A TR E) 1.0% B A K A EA
10 F B TERAT MDA FRor 8] -4 Stz )P 2R 300 34 A T A X AGHGE AR A4 0.7% B A K H

A3t 0.7945

HAERF: Wind, T EKIEFZREBR TS

R, ZIMNE
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MR RRATEATRR (FRIEFFEL: LK, IBFEE: GHL)

2023A 2024A 2025E 2026E 2027E 2023A  2024A  2025E  2026E  2027E
AR (4F) LARCE 8
PIE 474 433 467 467 448 HA &N 70,442 62,063 56,910 54270 51,805
P/B 0.40 0.37 0.35 0.32 0.30 EIENTON 155,611 146483 130,468 131,149 132,159
P/PPOP 1.82 1.73 1.71 1.65 1.58 A8 2 85,169 84420 73,558 76,880 80,354
E L R 3 . ON 6,402 5,443 5,987 5,987 5,987
EPS 1.60 156 1.50 150 157 HafedE L 16,363 29,640 35568 40,903 47,039
BVPS 17.50 18.97 20.35 21.66 2303  FakA 93207 97,146 98,465 101,160 104,831
PPOPPS 3.86 4.06 412 4.26 444 Bk 56,269 58,814 60,435 62955 65,193
DPS 0.38 0.31 0.36 0.36 0.38 B B e 1,066 1,069 1,070 1,075 1,085
[ ST 2403%  1957%  24.03%  24.03%  24.03% LSRG 29236 28954 29,343 29,640 30,401
T 5.47% 4.34% 5.14% 5.15% 5.36% % AliH 36,938 38,332 38030 38205 39,638
BHEEE ETIT SN SN 1499 2453 2527  -2,602  -2,680
R E 161% 2.46% 3.00% 3.50% 400%  H&TAIE 61,406 64,670 65526 67,843 70,664
JES 23 3.40% 0.84% 4.00% 4.00% 5.00% % ZBAARE 25967 28,791 30,023 32239 33,707
kALK EHE 8.47% 2.29% 3.13% 3.24% 356%  FIid% 35439 35879 35504 35603 36,957
Wa Rk 10.49% 1.41% 4.72% 4.24% 4.80%  FriEsL 8,594 7,683 8,166 8,189 8,500
FH R AR 4.70% 4.35% 3.80% 3.70% 3.60% 44 26,845 28,196 27,338 27,414 28457
ERTYS R 9t 8 K- 3.85% 3.44% 2.99% 2.91% 2.84%  JaE4 AR 26,363 27,676 26,776 26,808 27,802
UGB L 2.01% 1.86% 1.63% 1.63% 163% KERHE
L AR e S 2.29% 2.15% 1.82% 1.82% 1.82%  FHAH 2,309,583 2,366,317 2,437,307 2,522,612 2,623,517
B £ (NI - S0 1.74% 1.46% 1.30% 1.20% 1.11% G HAA A 61,631 61,379 62,966 67,084 74,672
KA £ (NIS) -1l Sid 1.56% 1.29% 1.17% 1.09% 1.02% g 2,256,596 2,313,356 2,374,340 2455528 2,548,845
B F 4 OB -38.26%  -14.98%  10.00% 0.00% 0.00% 4K E% > 1,605,288 1,651,055 1,700,587 1,751,604 1,804,152
B BN Bl 24.42%  36.11%  42.20%  46.35%  50.58% A ilHAT 202,434 167,699 181,720 188,989 198,438
BAMNA 31.37%  29.80%  29.80%  29.30%  29.00% Rl A~ 88,229 116,906 116,906 116,906 116,906
eSS 1.13% 1.23% 1.25% 1.30% 131% kP~ 102,219 127,475 54,268 56,628 59,379
5 B A AL 24.25%  21.41%  23.00%  23.00%  23.00% A &% 4,205,534 4,301,977 4,436,519 4,580,111 4,743,014
P s %ot 4,254,766 4,376,491 4,575,520 4,774,529 5,006,488
[PETERTIN 518%  -11.89% -8.30% -4.64% 458%  Hik 2,165,881 2,184,137 2,271,502 2,362,363 2,480,481
B RO -38.26%  -14.98%  10.00% 0.00% 0.00% & RATfEH 153,561 171,587 171,587 171,587 171,587
ETXION -0.64% 4.23% 1.36% 2.74% 363% Rkt 984,254 958,645 1,025,750 1,077,038 1,130,890
B -6.35% 4.52% 2.76% 417% 356%  AATHHE 592,643 636,989 668,838 702,280 737,394
WA A -4.58% 5.32% 1.32% 3.54% 416% & i 3,896,339 3,951,358 4,137,678 4,313,268 4,520,352
& 5.53% 1.24% -1.05% 0.28% 3.80%  fiteit 3,933,004 4,010,807 4,187,598 4,365,306 4,574,889
A 5.32% 5.03% -3.04% 0.28% 3.80% AR AL 321,762 365,684 387,922 409,223 431,599
Ja & % 458 5.30% 4.98% -3.25% 0.12% 3.71% HKARE
BARA T B SE A 38,505 37,914 39,057 40,184 41,813
ROAA 0.66% 0.65% 0.61% 0.59% 058% T RAFHE 167%  160%  1.60%  159%  1.59%
ROAE 8.71% 8.84% 7.64% 7.16% 7.01%  RRAERE 129%  129%  125%  120%  1.10%
RORWA 0.91% 0.91% 0.85% 0.79% 0.77% #&HL%E 160% 162% 161% 167% 179%
FARM BRI 267%  259%  258%  2.66%  2.85%
F A A 12.23%  13.44%  12.78%  12.14%  11.54% h#k
—RFARARE 10.48%  11.70%  11.60%  11.44%  11.28% #4isk 106.63% 108.34% 107.30% 106.78% 105.77%
Mo — B R TR 9.16% 9.77% 9.80% 9.75% 9.70%  RE/EHK 5428% 54.07% 5327% 52.83%  52.40%
ARG 3,085,277 3,116,604 3,334,766 3,568,200 3,817,974 ALK/ EKF 37.73% 37.73% 3717%  36.69%  36.04%
R do iz 4 4 72.04%  71.21%  72.88%  7473%"  76.26% RAHKF/BKS 207%  2.67%  256%  2.45%"  2.34%

FAERIR: Wind, J"KAIEALEHR TS

RBIREE, ZIMMNE
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GF SECURITIES

] RAAT AR R N 2R

1%, F . RSB, RKFERFEME, 2008 FIHEAFRATLHR, 2018 HHN T KIEALRAR T .
e JE 1 RESMIR, FRMEZEKFHE, 2022 FFIEAELATE BDLARR, 2025 3N RIEAL R F 3,
& 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

I THRER12AAN, BEMHEINERTF KA 10%0 L.
BA: B 12AMARN, BT KA EFHEEAT-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 KES M@ ENT-5% ~ +5%.
i AR 12AAN, BANEIE T K 5% L.

BRAERM
S EY| T El W] LT ST

Hoht IMTRARLSS R TRERAESE R TEREARL LA THAFRGRL  ARBFRLES 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 ZAERIA P8 B RIEAMA T RARA T ZAER" . ARG G A5 IRIE )
Ko R4, FARE 2R b T AGEA T E R R G EA A XSRS HEE T T8 R ENM TR

JEARSMEANA Pl 3] Bt b EHEMR RS I GIEARR B e 55048, B PEIERARE, ATARETPE CRAGHRERLRIN) 6949
4.

JTRAES (B ) BRA NS BEF AR S IEARBEEZI (4 SRR iR, B2 AERIEARE, ARARETYES
B A4,

AIREZ 4 RT3 BIEA LD MDA RS EAo BB it i A R 8. O T B4 A RA R 4 4 24,

TEFY

T~ EAESPENAT PR 8) B KRN T it by AARE P RAM 8] FRREAZ T WS K A, Bk, BFTHE LF &S ZIEA RN A FR3)
B R IR B 7T 6 A A2 69 AR A 35 % R foxd AR 09 5 = A ¥rf . FRH R RAURYE RIS N A BT AR, BAH LA £
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
ARG R IRIN AL E . IELRHRA TR ARG TRAF AT . FIRELA BRI EILR .

RBIREE, ZIMMNE B RIRAR T R RAER
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RRAR BEARE QRIVFERIBA TR Z. BP0 THEF AR LML, LPaBREF a5 LGEFMIERZEEION, 254
BN KR T | R TARAT R L 5.

RIREALE &) 22 ]~ RAESIZAAE 09 B P 145 AAEHM K%, TATINATF R AT, RABRAT TVMER, EAFFHIAR S A RE L
. JRAEFFF B A RA R BT AR RIE R R AR AL A AR A B P . A B R B R A ERE R A AGRE T R R
YREE, [ RAEAFARBAETAT ARG T 125 B I RAFE S 54 AR

AR PR BGERT e E R LA RS R A BB, 2%, ETPENE, EAMETERRKD), BRTEIRTRAA TR
;G HFRRIER RO RN, ARE A, WEREBOFRF BAEFAMNAE P 09 BT B AT MHRAFIRE R, LA
AAIAFEE P R THEAEARE R T AR TEIN, ARE L ELELE P AR TIRE P WOANAA G IR LAPAEIT R . AR AT
RF AR 5 AR ARAR B R,

AIRA T A R IR B S BB KARFAA TR, 2] ZAEA Tt LA, TEMEOEEFIRIE, RENEREBESSY, RS
W 4945 8 BT AR E M I IR F 2 0 BRI, T EAEA T AR AR 69 P 5 5 | B4R K RAAEFT e, FRaARRAEEAL
HOPRIA, B T LARARE BRI R 5 F) 7 RAARIE AIRAE MR AR, o FE, HAFRFLEL,

JTEARAT Kok Hw B AGRE T AZ B R —BBA TR 40030, ARE B R AR 6 RRME . IR AT 7 ik, FARET KAE
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