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25Q1-3 G ARATH T4 FFRNIG 1R A 8.52%, IR INLIRHA 1.83pct,  #izd. REFFEBEAAM KT FERER 20972
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B 20 BRI (2025Q1-3) oo, 5
B 3: BRI (2025HT) oo, 5
B 4: BFFEH. PPOP. Ja#4FER LI o, 7
B 5 BEEFLLLEIFS (2025Q3) oo ee e, 8
Bl B AR T BT e, 19
B 7: RIEHAR T F 3R 5 A A T ARIZ R oo 20
B 8 MR T P IEE T e, 20
R R GBI (A5 BT oo 3
F 20 BaF AR EEIEAR oo 4
B B B T B B A e 6
F A BAF B IE A e, 6
B BB AZERIEEIZAR oot 7
F B BB B TR oo, 8
FT BEFEAGLEM s 9
81 BTt ROE B oot 9
F O I ROE T oottt 10
A 10: A8 E. FAE ALTFRER, HEABEAREE e 10
A M ALK \Iﬁz&m$ & REDTRRAE., FLEAEEM oo, 11
F 120 AT I (BAL: BT ITU) oo 12
F A3 FHEFBEIL (AL BT IL) oo 13
AT BRBURE DU et 14
F A5 BEBE L (5 B T 70 ) oo 15
16 EFEFTEL (AL BT oo 16
FAT: AEEHN T BAIEA M oo, 16
18 T B A e, 17
& 19: TR ERBEIEAT (AL BT IU) oo 17
F 200 TR BB Tl oot 18
& 210 BAERA . RERB (AL BT IL) oo 19
A 22: BT KIEE (2025 F ZF R ) oo 21
F 23 BTHKIEAR (2025 5 ZZE R ) oottt 21
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5y I ik RRRITI = REIT

GF SECURITIES

A 1. XM EIIFEE (45 FHA)

XM 54847 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 R
R T ONGE S 1.24% 2.83% 7.87% 8.03% 11.32% 6.53% 8.64% 8.79% 0.16pct
REMTAVAR o3 0.22% 4.87% 10.42% 10.12% 15.02% 6.23% 9.61% 1.71% 2.10pct
VaHF % F i F ph gk 0.51% 5.14% 8.51% 9.02% 9.05% 7.06% 8.84% 8.06% -0.79pct
ROE (#1t) 13.12% 15.96% 15.96% 15.08% 12.97% 15.20% 15.32% 14.04% -1.28pct
ROA (44¢) 0.86% 0.98% 0.98% 0.92% 0.83% 0.92% 0.92% 0.87% -0.05pct
$EE 2.04% 1.96% 1.94% 1.86%
BF £ 1.73% 1.64% 1.64% 1.63%
AAMN 30.47% 23.84% 25.68% 25.32% 28.08% 23.80% 25.07% 23.27% -1.80pct
ES Jal ot £ 3 11.11% 11.53% 11.71% 13.67% 13.25% 15.40% 16.86% 16.30% -0.56pct
B P ik 16.19% 14.62% 13.54% 13.71% 14.31% 14.69% 14.96% 14.13% -0.82pct
AR g ik 10.61% 2.93% 4.15% 4.51% 9.26% 16.70% 16.01% 16.97% 0.96pct
R/ B F 48.17% 49.14% 48.78% 48.75% 48.74% 48.99% 48.07% 47.89% -0.18pct
BT E T 66.76% 66.29% 63.78% 61.43% 64.46% 66.49% 63.08% 61.58% -1.50pct
‘ﬁfkéﬁmi@?z 153,161 74,653 107,633 137,624 157,325 89,722 130,775 155,083 24,308

BB T 131,376 50,696 49,022 33,151 126,764 161,069 149,353 144,383 -4,970
RRRHABR 9,869 9,795 10,053 10,243 10,387 11,163 11,594 11,721 127
TRAHE 0.90% 0.83% 0.83% 0.83% 0.83% 0.83% 0.84% 0.83% -0.01pct
&é&i#‘— 360.58%  356.95%  345.02%  340.40%  335.27%  323.69%  311.65%  313.22% 1.57pct

R R 1.17% 1.04% 1.07% 1.14% 1.20% 1.15% 1.06% 1.06% 0.00pct

AT Bk 1.31% 1.25% 1.27% 1.27%
#4190 KA LIR R 89.11% 81.19% 90.81% 94.81%
W1 F BB 88.06% 0.00% 75.07% 0.00% 77.86% 0.00% 91.74% 0.00%
WA TR R 145.73% 150.37% 153.28% 151.86%

(Em+04) IRR 205.08% 214.42% 232.48% 222.93%
T BB A R R 0.97% 1.21% 1.31% 1.07% 1.26% 0.84% 1.17% 1.00% -0.17pct
RRAZA I 5 92.33% 138.12%  142.27% 113.98% 134.63% 71.64% 118.64% 104.01%  -14.63pct
B —BEALRR 9.39% 9.22% 8.97% 9.02% 9.36% 8.89% 9.47% 9.54% 0.07pct
RAFRE 13.53% 13.18% 12.83% 13.76% 13.72% 13.02% 13.63% 13.64% 0.01pct

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

RAIREE, ZIMHE B RIERTHRTER
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GF SECURITIES

B 1. RitEik. PPOP. Va#&:44)H R gk

— 5 AN He iR BT AIE R g ik = )25 4 FI) I ) LI iR
40.0%
35.0%
30.0%
25.0%
20.0%
15.0%
1.7%
10.0%
8.8%
8.1%
5.0%
0.0%
-5.0%
O X AL P FAIFTARX LT DX D DN D DD D e DN D
& ﬂ,d\% Q,\QOQ@*?‘ & ,19'9 0’190 ‘L&Q 6’/\06‘:& - (19‘1:\ Q&o&b 'LO\ (19‘1:1’ 0‘1('5061:52\ oS ‘19& &vo&bg\ & m&b‘ 6@06@2\ &
N P P D v PP A R\ 2 L 2 L % P P
P> P v ) > P> P
FAER R Wind, JAIEAL AR TS
£ 2: RitbsrRE iR
Rtk R e 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3  FRILEA
BN F b ik 1.2% 2.8% 7.9% 8.0% 11.3% 6.5% 8.6% 8.8% 0.16pct
%A BN P g -5.6% -9.0% 6.0% -1.4% 4.6% 17.8% 22.1% 28.5% 6.38pct
EIS R INGL 23 11.7% 17.7% 25.5% 19.8% 20.0% -4.5% -4.3% -11.6% -7.37pct
BF g RRAREE -32.1% 28.8% 13.3% 1.7% -28.6% 18.0% 6.7% 8.5% 1.83pct
HandE BN R HIgiE 30.8% 15.0% 28.9% 21.9% 30.9% -10.8% -6.9% -16.2% -9.27pct
ESIS g ah 2.1% -4.5% 5.7% 5.5% 9.6% 9.9% 8.6% 12.4% 3.79pct
RAERABA R gk 0.2% 4.9% 10.4% 10.1% 15.0% 6.2% 9.6% 11.7% 2.10pct
FIE SR b3k 0.6% 9.7% 9.3% 9.9% 12.7% 3.3% 8.8% 5.0% -3.77pct
A4V F g ik 0.5% 5.2% 8.5% 9.1% 9.3% 6.8% 9.0% 8.2% -0.81pct
Va4 F 08 Bt i 0.5% 5.1% 8.5% 9.0% 9.1% 71% 8.8% 8.1% -0.79pct
AR Wind, J KRR KRR TS
RARE, ZBNE HEWRIERT R AR
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B 2: RitRrkkgHiay (2025Q1-3)

) T A4RAT2025Q1-3 0k £ 3R 3h 5 4y
30% -

25% -
20% -
14.7%
15% -
10% - . I 8.2% 8.1%

- I l
0% a T T T T T T T T T T
E/3

A ; ; it #, AR, A & D2 ]
oA raf ? " 4 A % e # ¥ o3
¥ £ P e A 3 it # i % %
> % X i1 A ® ES A #
n I P T # i
# N #
e
FAERR: Wind, J"KIEFREAR T <
A 3. ZitEkL%HFS (2025H1)
055 #) 4R AT2025H1 dk 55 3R 2 H5 o
20% - .
14.9%
15% -
N 9.0% 8.8%
10% - [ ] ] —_— R &
5% -
e " % # & % p % ' )
é:-— ~ f o N N ‘/‘ )
& A + o % & % i A1 F &
* £ 2 I A i3 it # ] 13 %
b i % " N ® 3 % 7
# il Jm 19 o piEd
B N A
i
AR R Wind, JEAEAL AR TS
RBIMEE, ZBNE EHWIAIER TR G R AR
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GF SECURITIES

% 3: RitRkgidfy

Rt k43 2023A 202401 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 R
£ &AL 14.3% 11.3% 11.5% 12.5% 12.1% 14.0% 14.9% 14.7% -0.22pct
%8 E -19.9% -20.3% -17.5% -13.8% -7.5% 3.8% 7.2% 13.9% 6.60pct
HFHE TR -4.4% 5.2% 2.8% 1.8% -4.1% 0.0% -2.6% -3.0% -0.40pct
HAlk X 11.5% 6.4% 10.7% 7.3% 10.6% -11.5% -10.8% -16.7% -5.95pct
H B -0.1% 0.1% 0.0% 0.0% 0.1% -0.1% 0.0% -0.1% -0.03pct
FRAGEN L -1.1% 2.2% 2.8% 2.3% 3.9% 0.0% 0.9% 3.0% 2.11pct
WEITHR 0.4% 4.8% -1.1% -0.2% -2.3% -2.9% -0.8% -6.7% -5.87pct
HAAE -0.2% -4.5% -0.8% -0.8% -3.4% 3.5% 0.2% 3.2% 2.96pct
%A 0.5% 5.2% 8.5% 9.1% 9.3% 6.8% 9.0% 8.2% -0.81pct
b BE AR A 0.0% 0.0% 0.0% -0.1% -0.3% 0.3% -0.1% -0.1% 0.03pct
Ja4 A1 0.5% 5.1% 8.5% 9.0% 9.1% 7.1% 8.8% 8.1% -0.79pct

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
PN ON 56.4% 49.4% 48.9% 50.9% 53.0% 54.6% 54.9% 60.1% 5.15pct

F BN 165.5% 146.5% 148.3% 153.2% 158.2% 146.6% 146.5% 153.6% 7.13pct

F) & b 109.2% 97.1% 99.4% 102.4% 105.2% 91.9% 91.5% 93.5% 1.97pct

EIHN N 43.6% 50.6% 51.1% 49.1% 47.0% 45.4% 45.1% 39.9% -5.15pct
B RN 8.0% 1.1% 10.0% 9.1% 5.2% 12.3% 9.8% 9.1% -0.77pct

S SUEI SN TN 35.6% 39.5% 41.1% 40.0% 41.9% 33.1% 35.2% 30.8% -4.38pct

B &k 51.3% 46.0% 45.8% 46.9% 50.5% 47.5% 45.8% 48.4% 2.68pct
o 5B 32 30.5% 23.8% 25.7% 25.3% 28.1% 23.8% 25.1% 23.3% -1.80pct
BALAR K 19.4% 20.9% 18.8% 20.0% 21.1% 22.3% 19.4% 23.8% 4.43pct
RAEATHHE 67.9% 74.5% 72.6% 72.9% 70.1% 74.3% 73.2% 74.9% 1.64pct
FIE & 48.4% 53.6% 53.8% 52.9% 49.0% 52.0% 53.9% 51.1% -2.79pct
A 41.3% 43.2% 44.5% 43.5% 40.5% 43.3% 44.6% 43.2% -1.36pct
Va5 % F1iE 41.0% 42.8% 44.2% 43.2% 40.1% 43.0% 44.3% 42.9% -1.39pct

HAERF: Wind, T EKIEFZREBR TS

RAIREE, ZIMHE B RIERTHRTER
6/ 24



= IRl

GF SECURITIES
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B 4: 2EEBIK. PPOP. Va#4 4R gk

$EE B PPOP. 3844783k

60.0%
= 5 VN R PR3 ik e 5 & A E ) P3G iR V3B A1) F) b3 ik
50.0%
40.0%
30.0%
20.0% .
10.0% ’w / § V/’ —
0.0% M
-10.0%
-20.0%
-30.0%
N9 DS XN D XN NG 5 XN 9D XN g S XN XN gD
\%o \%o \%o \%o \0)0 \0)0 \qo \Q,o rLQo rLQo (L,\o %’\0 %'\0 %,\o %,Lo rﬂ/o {L,Lo {L,Lo {ibo ff’O (f_,o (ibo rL‘,Q m"‘o rb‘,Q m“o (@0 (@0 (@0
N N A R N N N N N N N N N N N
FAERR: Wind, JEKGEAZREFR TS
& 5: #2F5F WG RE L%
BEE VSR LI R 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3  FRLE4L
BN F b ik 0.5% 2.8% 13.6% 8.4% 23.7% 6.5% 10.8% 9.1% -1.69pct
%A BN ) B b i -14.5% -9.0% -2.6% 8.7% 26.0% 17.8% 26.7% 40.5% 13.81pct
ER N SN2 34.3% 17.7% 34.5% 8.0% 20.6% -4.5% -4.1% -29.5% -25.40pct
BF G ERMARIEE  -54.7% 28.8% -1.8% 7.1% -285.0% 18.0% -7.8% 14.0% 21.80pct
HAbdE BRI HIgiE 87.5% 15.0% 45.7% 8.2% 64.7% -10.8% -3.3% -37.6% -34.36pct
Bl F R iR 8.9% -4.5% 19.0% 5.2% 21.2% 9.9% 7.2% 19.9% 12.67pct
RAERABA R gk -1.2% 4.9% 17.2% 9.5% 39.5% 6.2% 13.3% 16.1% 2.81pct
FIE G AR gk -11.2% 9.7% 8.9% 11.3% 28.3% 3.3% 14.4% -3.4% -17.85pct
A AR R P 3 i -6.6% 5.2% 12.0% 10.4% 10.4% 6.8% 11.1% 6.3% -4.82pct
Va4 F 08 Bt i -6.4% 5.1% 12.0% 10.2% 9.2% 7.1% 10.6% 6.3% -4.31pct

IR R: Wind, JRAIERLBEAR TS

R, ZINE
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5 I RilH FIRIRIT| FHR AT

GF SECURITIES

A 6: £FEFI LG

LES DX 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 R
£ & F AR 13.3% 11.3% 1.7% 12.7% 13.3% 14.0% 15.9% 16.4% 0.55pct
BLE -27.8% -20.3% -14.2% -4.1% 12.7% 3.8% 10.8% 24.1% 13.26pct
HF 4 oN -5.7% 5.2% 0.1% -0.2% -25.3% 0.0% -5.4% -3.0% 2.34pct
HAL 2 21.3% 6.4% 15.7% -0.3% 22.7% -11.5% -10.1% -28.7% -18.61pct
SGAEAL B An 0.1% 0.1% 0.0% 0.0% 0.2% -0.1% 0.1% -0.1% -0.17pct
FRAEN L -2.2% 2.2% 4.0% 1.3% 15.9% 0.0% 2.0% 7.4% 5.43pct
&R -10.1% 4.8% -8.2% 1.8% -11.2% -2.9% 1.1% -19.5% -20.65pct
A HAE 4.7% -4.5% 3.1% -0.9% -17.9% 3.5% -3.3% 9.7% 13.03pct
%A -6.6% 5.2% 12.0% 10.4% 10.4% 6.8% 11.1% 6.3% -4.82pct
X3 & il 0.2% 0.0% 0.0% -0.2% -1.2% 0.3% -0.6% -0.1% 0.51pct
a8 A -6.4% 5.1% 12.0% 10.2% 9.2% 7.1% 10.6% 6.3% -4.31pct

HAERBF: Wind, | EKIEFZEBR TS

B 5. #Z&Eki%Fy (2025Q3)

) B R ARAT2025Q3 % 5 & A 4 IR 3) 5 o
45% -

40% -
35% -
30% -
25% -

20% 1 16.4%

15% - .
10% - 6.3% 6.3%
o ] B
0% - : : : : : : : : : :

_5% 4
-10% -
A & % - B AR & A & b2 )2
& & F 1, 4 P % 1 # e &
iy % 4 i B B i+ #t, i & %
Vil ® x ) A #® =S i3 A
#, e Ha B % e
A N A
i
FAERR: Wind, | EKIEAZEFR TS
RARE, ZBNE HEWRIERT R AR
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GF SECURITIES

FRRIT | FR T

A7 RERLGEH

$ZEE LG ER(ETK) 202304 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3  FRLER
S T TN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
A BN 58.8% 49.4% 48.3% 55.1% 59.9% 54.6% 55.2% 71.0% 15.75pct
HLEMN 194.0% 146.5% 150.1% 163.7% 174.6% 146.6% 146.4% 168.7% 22.28pct
HL8 ok 135.2% 97.1% 101.7% 108.6% 14.7% 91.9% 91.1% 97.7% 6.54pct
EN:IN 41.2% 50.6% 51.7% 44.9% 40.1% 45.4% 44.8% 29.0% -15.75pct
HF N 5.2% 11.1% 8.9% 7.1% -7.8% 12.3% 7.4% 7.4% 0.02pct
ERUEIS N ON 36.0% 39.5% 42.8% 37.8% 47.9% 33.1% 37.4% 21.6% -15.77pct
B & 63.6% 46.0% 45.5% 49.3% 62.3% 47.5% 44.1% 54.1% 10.06pct
A 4B IE 44.1% 23.8% 27.6% 24.5% 37.2% 23.8% 26.3% 19.5% -6.86pct
BALIR K 19.0% 20.9% 16.6% 22.6% 24.6% 22.3% 16.5% 33.2% 16.74pct

REHTAA 54.0% 74.5% 70.6% 73.6% 60.9% 74.3% 72.2% 78.4% 6.18pct

FIRERS 7] 35.0% 53.6% 54.0% 51.0% 36.3% 52.0% 55.7% 45.2% -10.55pct

A 34.4% 43.2% 45.8% 41.4% 30.7% 43.3% 45.9% 40.4% -5.59pct

284 A 34.0% 42.8% 45.7% 41.1% 30.0% 43.0% 45.6% 40.0% -5.57pct

HAERR: Wind, T KIEFZEAR &

% 8: ZitROE##&

£+t ROE 4% 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1  2025Q1-3 k&

BN 2.08% 2.20% 2.13% 2.06% 2.12% 2.07% -0.06pct
- ZIRNTON 1.17% 1.16% 1.14%

N 3 L N 0.17% 0.20% 0.18% -0.02pct
ERUE BN TN 0.74% 0.85% 0.86% 0.70% 0.73%

S g -1.01% -0.99% -0.98% -0.03pct
HA B Aa -0.03% -0.03% 0.00pct
Ak 4B 18 -0.56% -0.54%

BAEAR K -0.41% -0.43%

2k F) 38 1.19% 1.13% 1.12%

R TNV S ON -0.01% -0.01% -0.01% -0.01% 0.00pct

FBEH 1.18% 1.13% 1.12%

B34 -0.18% -0.19%

44t ROA 0.93% 0.87% -0.05pct

ATAF & 16.25 16.12 -0.53

44t ROE 15.20% 15.41% 14.04% -1.37pct

KR Wind, [T EIERL AR T8

ik AR E] R BAL ) A5 A 4R,

RARE, ZBNE BEW LRI R AR
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¥ % ROE 34 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 LR
BN 2.16% 2.04% 1.92% 2.12% 2.08% 1.94% -0.14pct
LN ON 1.13% 1.15% 1.16% 1.15% _
e R 3 VN 0.09% 0.15% 0.15% 0.14% -0.01pct
ERUE N TN 0.63% 0.77% 0.78%
B ¥k 1.11% 1.05% 0.98% 1.01%
Bl B An 0.03%
DI &aik 0.50% 0.50% 0.55%
BAER & 0.46% 0.47% 0.47%
B A3 1.04% 1.11% 1.16% 0.89%
R TN -0.01% 0.00% -0.01%
FBEH 1.10% 1.16% 0.88%
BT 344 0.18% 0.20% 0.09% -0.11pct
44t ROA 0.92% 0.78% -0.17pct
ATAF % 16.12 -0.53
#4¢, ROE 12.62% -3.30pct
HAERR: Wind, JTRAIEF L BB PO
Hid: AATRF) AL A5 H YR,
£ 10: 2&E, FAE ALFTFKBE, & AMREAE
Bt (KEMH) 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1  2025Q1-3 EE% 2
$EE 2.04% 1.96% 1.94% 1.86%
HAE 1.73% 1.64% 1.64% 1.63%
LN & 4.22% 4.06% 4.00% 3.72%
it & AR AR 2.49% 2.42% 2.36% 2.09%
$FE (RE4E) 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 IRILEA
BEE 1.23% 1.40% 1.28% 1.35% 1.35% 1.41% 1.31% 1.50% 0.19pct
HFE 1.52% 1.69% 1.56% 1.64% 1.61% 1.61% 1.44% 1.58% 0.14pct
LN It 4.04% 4.15% 3.96% 4.02% 3.95% 3.78% 3.48% 3.57% 0.09pct
it & R AR 2.52% 2.47% 2.40% 2.38% 2.34% 2.17% 2.04% 2.00% -0.05pct
HAERR: Wind, S RIEFLRHR PO
HiE: B AR A BT B R R S A aR AR AR B T AR
RAIXEE, ZINE BEW LRI R AR
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A 1M AERFFKREE. HERGORARELE., ALK ILEMH

AERFHkER 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 R e & 4%
A 5.42% 5.27% 5.24% 5.20% 5.07% 4.84% 4.80% 4.56% -0.28pct
FREF 4.00% 3.86% 3.82% 3.80% 3.49% 3.25% 3.15% 2.75% -0.50pct
B AR RAT 1.49% 1.44% 1.42% 1.43% 1.42% 1.42% 1.40% 1.40% -0.02pct
&) Ak 4 = 1.86% 1.70% 1.59% 1.98% 2.09% 2.11% 2.07% 1.97% -0.14pct

HEAERIHMLER  2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 7 e &A%
B3k 2.35% 2.32% 2.37% 2.43% 2.45% 2.37% 2.34% 2.11% -0.26pct
# RATHEZ 2.78% 2.62% 2.60% 2.58% 2.56% 2.46% 2.40% 2.06% -0.40pct
) Ak 37 A 1.77% 1.74% 1.82% 2.30% 2.40% 2.46% 2.54% 0.08pct
EATHR A 3.12% 2.88% 2.79% 2.89% 2.84% 2.62% 2.47% 2.12% -0.50pct

F BN LEH 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 7 e &A%
A 62.5% 66.9% 68.0% 70.5% 71.8% 73.0% 73.1% 73.0% -0.06pct
BREF> 33.0% 28.4% 19.3% 24.2% 19.3% 22.3% 20.5% 22.4% 0.09pct
B RAT 2.3% 2.2% 2.2% 2.1% 2.1% 2.0% 1.9% 1.9% -0.11pct
&) Ak - = 2.2% 2.5% 2.3% 3.1% 3.1% 2.7% 2.9% 2.8% 0.07pct

A& X B 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 B b R4
Fak 65.1% 67.2% 67.5% 68.1% 67.0% 63.1% 61.4% 62.0% -1.03pct
1] RAT A 8.4% 7.2% 7.2% 7.4% 7.5% 7.2% 6.9% 6.4% -0.83pct
) Ak i Ak 7.8% 7.3% 8.2% 13.1% 13.4% 13.5% 13.6% 13.6% 0.08pct
KAT B A 18.6% 18.2% 16.9% 11.2% 12.0% 16.2% 18.0% 18.0% 1.79pct

BAERIR: Wind, J"RAEARLEFT TS

RAIREE, ZIMHE B RIERTHRTER
11/ 24
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& 12: AEFFHER (45 BHA)

RHEA 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  Fkis
Tk 48.2% 49.1% 48.8% 48.8% 48.7% 49.0% 48.1% 47.9% -0.87pct
FHRELS 42.6% 42.3% 42.8% 42.2% 41.9% 41.6% 43.8% 44.1% 1.92pct
B AR RAT 5.1% 4.9% 4.4% 4.6% 4.9% 5.3% 4.1% 4.2% -0.44pct
Bl Ak 3% = 4.2% 3.7% 4.0% 4.5% 4.5% 4.1% 4.0% 3.8% -0.62pct

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

Bk 8= 11.2% 11.5% 11.8% 13.7% 13.0% 15.1% 16.7% 16.2% 2.54pct
4 16.2% 14.6% 13.5% 13.7% 14.3% 14.7% 15.0% 14.1% 0.42pct
BRELS 7.8% 9.8% 13.0% 13.0% 11.1% 13.3% 19.3% 21.5% 8.44pct
B AR AT 0.7% 1.2% -5.8% 2.6% 8.5% 24.9% 8.3% 5.2% 2.67pct
) Ak 7 5.6% 7.1% 2.1% 35.0% 22.4% 27.3% 18.4% 0.1% -34.90pct

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

A BT E 11.2% 4.7% 8.4% 11.2% 13.0% 6.6% 12.0% 14.4% 3.18pct
B 16.2% 6.8% 9.8% 12.5% 14.3% 7.1% 10.4% 12.3% -0.18pct
BRER 7.8% 3.8% 9.0% 10.1% 1.1% 5.9% 17.1% 20.4% 10.34pct
B A RAT 0.7% 1.6% -4.8% 1.6% 8.5% 17.1% -5.0% -1.4% -3.03pct
) Ak 7 5.6% -7.4% 2.8% 18.6% 22.4% 3.7% -0.5% -3.0% -21.61pct

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

BEET® 229,294 106,637 192,140 255,119 295,841 170,434 308,518 370,129 115,011
B 153,161 74,653 107,633 137,624 157,325 89,722 130,775 155,083 17,460
BREF > 70,221 37,137 87,392 97,958 107,473 63,582 184,560 220,366 122,408
B AT 829 1,902 -5,591 1,844 9,755 21,382 6,254 -1,793 -3,637
) Ak 7 5,084 -7,055 2,706 17,693 21,288 -4,253 -563 -3,527 -21,220

BREWHEEHEMN 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 Rk
B 66.8% 70.0% 56.0% 53.9% 53.2% 52.6% 42.4% 41.9% -12.05pct
BRER 30.6% 34.8% 45.5% 38.4% 36.3% 37.3% 59.8% 59.5% 21.14pct
B RAT 0.4% 1.8% -2.9% 0.7% 3.3% 12.5% -2.0% -0.5% -1.21pct
R Ak 7 2.2% -6.6% 1.4% 6.9% 7.2% 2.5% -0.2% -1.0% -7.89pct

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

EEER” 49,667 106,637 85,504 62,979 40,722 170,434 138,085 61,611 1,367
ik 11,518 74,653 32,980 29,990 19,701 89,722 41,053 24,308 -5,682
BREF > 25,525 37,137 50,255 10,566 9,515 63,582 120,978 35,806 25,240
B AT 1,072 1,902 -7,493 7,435 7,911 21,382 -27,636 4,461 -2,974
) Ak 11,553 -7,055 9,761 14,987 3,594 -4,253 3,690 2,964 -17,952

RERFIMARE 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 B b B AL
ik 0.5% 3.1% 1.3% 1.2% 0.8% 3.3% 1.4% 0.8% -0.36pct
BRER 1.1% 1.6% 2.0% 0.4% 0.4% 2.3% 4.2% 1.2% 0.80pct
B RAT 0.0% 0.1% -0.3% 0.3% 0.3% 0.8% -1.0% 0.2% -0.14pct
Bl k= 0.5% -0.3% 0.4% 0.6% 0.1% -0.2% 0.1% 0.1% -0.69pct

BAERIR: Wind, J"EIER LR F S

RARE, ZBNE BEWIIER T RS AERR

12/ 24



y I il R | BT

GF SECURITIES

% 13 HERFEHERN (45 BHFA)

RHEA 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 Bl b 24K
Pk 66.76% 66.29% 63.78% 61.43% 64.46% 66.49% 63.08% 61.58% 0.15pct
) RATIEE 7.47% 7.26% 7.00% 6.61% 7.10% 6.63% 6.31% 6.33% -0.28pct
B3k §i 45 13.17% 12.29% 10.77% 12.18% 9.02% 9.81% 12.58% 14.72% 2.54pct
ZAT B A 12.60% 14.16% 18.45% 19.78% 19.42% 17.07% 18.03% 17.37% -2.41pct
Fl b3k 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 Bl b 24K
PSR YL 10.8% 10.7% 11.2% 13.5% 13.2% 16.4% 17.3% 16.7% 3.19pct
aE: 10.6% 2.9% 4.2% 4.5% 9.3% 16.7% 16.0% 17.0% 12.46pct
) FATEE 18.2% 10.6% 6.9% -3.7% 7.5% 6.3% 5.7% 11.8% 15.49pct
Bl ok 7 6.5% 7.9% -18.2% 0.7% -22.6% 7.2% 37.0% 41.0% 41.69pct
RATH A 12.0% 77.8% 105.8% 94.0% 74.5% 40.3% 14.7% 2.5% -91.53pct
Bk 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 Bl b 24K
Bt & Rtk 10.8% 4.4% 8.4% 11.3% 13.2% 7.4% 12.4% 14.8% 3.48pct
B 10.6% 3.7% 3.6% 2.4% 9.3% 10.8% 10.0% 9.7% 7.23pct
) RATHEEK 18.2% 1.4% 1.6% -1.6% 7.5% 0.3% -0.2% 2.3% 3.89pct
R4k §i 4% 6.5% -2.6% -11.3% 2.9% -22.6% 16.8% 56.9% 87.4% 84.49pct
B AT A 12.0% 17.4% 58.8% 74.8% 74.5% -5.6% 4.3% 2.7% -72.12pct
REMHF 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 B e AL
& Rtk 199,162 90,908 172,718 231,863 269,817 171,411 287,582 343,144 111,281
B 131,376 50,696 49,022 33,151 126,764 161,069 149,353 144,383 111,232
) RAT R 23,581 2,152 2,425 -2,469 11,527 482 -301 3,758 6,226
Bk §i 4 16,598 -6,961 -30,595 7,963 -60,966 35,173 118,998 182,981 175,018
BATH A 27,607 45,021 151,866 193,218 192,492 -25,313 19,531 12,023 -181,195
BREWHEEHEMN 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 B e AL
B 66.0% 55.8% 28.4% 14.3% 47.0% 94.0% 51.9% 42.1% 27.78pct
) RATHE R 11.8% 2.4% 1.4% -1.1% 4.3% 0.3% 0.1% 1.1% 2.16pct
Bk 6 4 8.3% 1.7% -17.7% 3.4% -22.6% 20.5% 41.4% 53.3% 49.89pct
KA A 13.9% 49.5% 87.9% 83.3% 71.3% -14.8% 6.8% 3.5% -79.83pct
IEHRF 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 B b AL
&t & A 39,721 90,908 81,810 59,145 37,954 171,411 116,171 55,562 -3,583
FoE i 27,360 50,696 -1,674 -15,871 93,613 161,069 -11,716 -4,970 10,901
) RATHE K -3,362 2,152 273 -4,894 13,995 482 782 4,058 8,952
Bk §i 4 9,914 -6,961 23,634 38,558 -68,929 35,173 83,825 63,983 25,425
BATIR 25,637 45,021 106,845 41,352 -726 -25,313 44,844 -7,509 -48,861
RERFIMARE 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 B b B AL
3 1.3% 2.4% 0.1% 0.7% 4.0% 6.5% -0.4% 0.2% 0.51pct
) RATHE K -0.2% 0.1% 0.0% -0.2% 0.6% 0.0% 0.0% 0.2% 0.37pct
Bk §i 4 -0.5% -0.3% 1.1% 1.7% -3.0% 1.4% 3.2% 2.4% 0.71pct
KA A 1.2% 2.1% 4.8% 1.8% 0.0% -1.0% 1.7% -0.3% -2.09pct

HAERR: Wind, " ZAEALEFE TS

RAIREE, ZIMHE B RIERTRITER
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% 14: FHEER

RHEA 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3 Bl E 4k
AMARH 25.8% 24.2% 23.9% 24.6% 25.5% 24.4% 23.9% 24.0% -0.67pct
A AAE B H 6.8% 6.3% 6.5% 6.4%

A A 15.8% 14.7% 16.2% 14.9%

2 HAE 2.6% 2.2% 1.9% 1.5%

15 A F R 3K 0.7% 0.7% 0.9% 1.1%

ZHEBER 5.4% 5.7% 4.7% 5.0%

PS4 68.8% 75.8% 70.4% 75.4% 69.8% 75.6% 75.4% 76.0% 0.67pct
#i b 8.4% 8.9% 8.8% 10.4%

WK A KA A 7.0% 7.0% 6.9% 10.8%

E¥: 3 7.6% 8.6% 9.1% 14.2%

S b b 3.4% 3.1% 2.9% 4.5%

AT AR SRSk 32.1% 32.7% 32.4% 26.1%

AL 0.8% 0.8% 0.8% 1.3%

AT 9.5% 9.4% 9.0% 8.1%

Bk 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3 B 4L
MARE 4.7% 4.0% 4.4% 8.0% 12.8% 15.4% 15.2% 11.0% 3.03pct
ANAME GRS -7.8% -1.2% 8.2% 15.6%

AN Tk 16.5% 9.4% 17.4% 16.8%

ZE MR -4.7% -5.3% -15.6% -18.2%

15 A F R 3K -35.6% -6.9% 59.3% 76.1%

ZHEBA 19.8% 18.0% 0.0% -0.3%
AR 20.9% 18.5% 16.6% 15.7% 16.0% 14.5% 23.1% 15.1% -0.57pct
)2 24.9% 26.3% 20.7% 35.1%

R AT A 16.2% 15.7% 12.9% 77.9%

F%: 42.5% 34.3% 36.6% 90.3%

S du b 1.7% -8.2% -3.5% 67.7%

A Fo T SRSk 19.7% 13.8% 15.3% -8.3%

AL -3.6% 4.3% 6.7% 85.7%

AT 23.1% 16.7% 7.9% -1.0%
BEmBE L 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3 B E 4L
MARE 8.4% 0.5% 3.9% 15.1% 23.0% 8.7% 9.0% 11.7% -3.36pct
AN AAE B R -4.2% 1.2% 3.9% 5.4%

ASAH Ttk 16.0% 3.4% 19.2% 2.6%

ZEERR -0.9% -1.9% 2.8% -1.8%

15 A R F -2.6% 1.1% 2.7% 2.5%
ZHEBR 6.4% 9.4% 0.0% 7.6%
A 85.3% 178.5% 86.7% 127.8% 77.0% 157.0% 129.0% 126.3% -1.46pct
LEER 12.0% 13.8% 12.1% 25.6%

PR Ao BAE A 7.0% 6.9% 6.3% 48.3%

E$<3 16.3% 18.2% 19.4% 62.9%

B b -0.4% -0.1% -0.8% 20.2%

0% o 4IRSk 37.9% 38.6% 34.4% -34.5%

AL -0.2% 0.8% 0.4% 6.7%

ATk 12.8% 8.5% 5.2% -0.2%

AR Wind, J KRR KRR TS

RAIREE, ZIMHE
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2 15 AHHER (45 BAAL)

A LM 2023A 2024Q1  2024H1  2024Q1-3  2024A 2025Q1  2025H1 2025Q1-3 R
NP3 66.1% 67.6% 64.7% 67.4% 64.1% 66.7% 62.0% 65.4% -2.00pct
% 46.6% 46.3% 47.2% 51.5% 46.5% 47.7% 44.3% 48.0% -3.54pct
0 19.5% 21.3% 17.6% 15.9% 17.6% 19.0% 17.7% 17.5% 1.54pct
ANAT# 31.2% 32.4% 32.0% 32.5% 31.8% 33.3% 34.0% 34.5% 1.91pct
% 28.0% 29.0% 28.9% 29.4% 28.7% 30.1% 31.1% 31.3% 1.92pct
0 3.2% 3.5% 3.1% 3.1% 3.2% 3.2% 3.0% 3.1% -0.01pct
B 2023A 2024Q1  2024H1  2024Q1-3  2024A 2025Q1  2025H1 2025Q1-3 RrEA
D= 3 3.9% -3.0% 0.0% 1.7% 6.0% 15.2% 1.1% 13.5% 11.77pct
%I 2.8% -3.9% 2.0% 8.1% 9.0% 20.3% 9.1% 8.9% 0.78pct
I 6.7% 1.2% -4.9% -14.6% -1.2% 4.1% 16.6% 28.3% 42.92pct
AAF# 32.0% 18.8% 15.6% 10.7% 1.7% 19.9% 23.2% 23.8% 13.09pct
% 39.3% 22.6% 17.0% 11.4% 12.0% 21.1% 24.8% 24.6% 13.16pct
= -10.1% -5.5% 3.6% 4.6% 8.9% 9.4% 8.9% 16.7% 12.09pct
EE TS 2 2023A 2024Q1  2024H1  2024Q1-3  2024A 2025Q1  2025H1 2025Q1-3 R
P 3 34,247 54,855 13,464 41,148 54,132 146,341 61,564 114,786 73,639
FE 17,572 19,253 30,532 84,029 57,347 95,218 34,092 91,184 7,154
E 16,675 35,602 17,067  -42,882 -3,215 51,124 27,472 23,603 66,484
AMAFH 103,303 33,718 27,576 29,759 49,869 75,328 83,126 88,677 58,918
P 108,155 27,981 26,384 29,205 45,993 68,852 81,847 84,651 55,445
E -4,851 5,737 1,192 553 3,876 6,476 1,279 4,026 3,473
BREREFLEH 2023A 2024Q1  2024H1  2024Q1-3  2024A 2025Q1  2025H1 2025Q1-3 AT
NE B 26.1% 108.2% 27.5% 124.1% 42.7% 90.9% 41.2% 79.5% -44.62pct
% 13.4% 38.0% 62.3% 253.5% 45.2% 59.1% 22.8% 63.2% -190.32pct
EH 12.7% 70.2% 34.8%  -129.4% 2.5% 31.7% 18.4% 16.3% 145.70pct
AMAF# 78.6% 66.5% 56.3% 89.8% 39.3% 46.8% 55.7% 61.4% -28.35pct
% 82.3% 55.2% 53.8% 88.1% 36.3% 42.7% 54.8% 58.6% -29.47pct
= -3.7% 11.3% 2.4% 1.7% 3.1% 4.0% 0.9% 2.8% 1.12pct

HAERF: Wind, | EKIEFZREBR TS

RAIREE, ZIMHE
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R 16 BEELFEHA (B4 BAL)

RHEA 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  RlE
FVTPL 45.6% 45.9% 46.2% 46.2% 43.7% 39.3% 29.4% 28.5% -17.73pct
AC 34.1% 32.0% 31.1% 30.4% 29.2% 27.9% 37.2% 35.4% 5.00pct

FVOCI 20.4% 22.1% 22.8% 23.4% 27.1% 32.8% 33.4% 36.1% 12.73pct
KBk 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  RRER
FVTPL 10.1% 6.5% 9.6% 14.2% 6.5% -3.1% 24.0% -25.1% -39.31pct
AC -3.1% 1.3% 3.1% -0.6% -5.0% -1.1% 43.0% 41.5% 42.11pct
FVOCI 25.4% 34.7% 40.4% 34.4% 48.0% 68.1% 74.7% 87.6% 53.21pct
REMHE 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  RlE
FVTPL 40,657 20,633 45,941 51,603 28,981 -22,825 -100,347 -101,646 153,249
AC -10,511 -8,739 2,150 6,182 -16,515 4,333 155,981 145,218 151,400
FVOCI 40,074 25,243 43,601 52,537 95,008 82,075 128,926 176,794 124,257
BEWEEIHARH  2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 EE%TA
FVTPL 4.2% 2.0% 4.3% 4.8% 2.7% -2.0% -7.9% -7.8% -12.64pct
AC -1.1% -0.9% -0.2% -0.6% -1.5% 0.4% 12.3% 1.2% 11.75pct
FVOCI 4.1% 2.5% 4.1% 4.9% 8.8% 7.2% 10.2% 13.6% 8.69pct

ik 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 Bl E 4L
FVTPL 9,839 20,633 25,309 5,661 -22,622 -22,825 77,522 -1,299 -6,960

AC 4,187 -8,739 6,588 4,031 -10,333 4,333 151,649 -10,763 6,732

FVOCI 11,499 25,243 18,358 8,936 42,471 82,075 46,851 47,868 38,932

P EHFIHARR 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 Rl
FVTPL 1.0% 2.0% 2.4% 0.5% 2.1% 2.0% 6.1% 0.1% -0.63pct
AC 0.4% -0.9% 0.6% -0.4% -1.0% 0.4% 12.0% -0.8% -0.45pct
FVOCI 1.2% 2.5% 1.7% 0.8% 3.9% 7.2% 3.7% 3.7% 2.85pct

FAERIR: Wind, J"KAIEALEH TS

&ix: FVTPL AN Eit& AL T it A B M B 0947857 AC ARd mAit 3028 % = A ALK

AME E L R A AR G 2k T 7 KA (AR T+ i s T AT) .

; FVOCI A vAns

A AT LM HsrokE

Zit B (/81k) 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 RLE L
B RN 8.0% 1.1% 10.0% 9.1% 5.2% 12.3% 9.8% 9.1% -0.77pct
BFKkH 32.8% 26.5% 25.1% 27.4% 27.1% 34.0% 28.4% 30.6% 2.25pct
AT ShAR B 3.8% 13.6% 16.4% 12.1% 14.7% -1.5% 6.0% -0.8% -6.82pct
LA AR A -3.4% -2.0% -1.6% -0.8% -1.2% -0.4% -0.1% 0.1% 0.15pct
ok SN 2.4% 1.4% 1.3% 1.3% 1.3% 1.1% 0.9% 0.9% 0.03pct
b-RlR & 3.3% 5.9% 5.6% 3.0% 6.1% -15.2% -4.9% -6.5% -1.56pct
&g B (1FIK) 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 IRLE L
BF 4 T RAR AN 5.2% 1.1% 8.9% 7.1% -7.8% 12.3% 7.4% 7.4% 0.02pct
& L& 39.2% 26.5% 23.6% 32.4% 26.0% 34.0% 22.8% 35.4% 12.57pct
AL E SHIR# -2.7% 13.6% 19.3% 3.0% 23.1% -1.5% 13.5% -15.2% -28.72pct
LR B 2.7% -2.0% -1.2% 1.0% -2.6% -0.4% 0.3% 0.4% 0.09pct
bk Sl 2.2% 1.4% 1.1% 1.3% 1.4% 1.1% 0.7% 1.0% 0.28pct
Hpsp ok s 7.5% 5.9% 5.3% -2.5% 16.3% -15.2% 5.3% -9.8% -15.04pct

AR Wind, J KRR KRR TS

RAIREE, ZIMHE
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GF SECURITIES

RRRIT I =R ETFE

X 18: F4&F4H

F RN (JEEN) 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Rl
T8 AAREIN 106.9% 106.8% 109.6% 112.3% 118.3% 113.3% 194.0% 122.9% 9.64pct
KIS 66.5% 57.8% 59.2% 44.3% 57.5% 48.4% 91.8% 55.0% 6.65pct
PR 5.3% 4.1% 5.2% 5.9% 8.0% 6.9% 14.4% 7.5% 0.65pct
BRI 1) b S 22.8% 27.3% 28.6% 37.0% 30.3% 26.1% 40.0% 18.6% -7.55pct
FofR AR L 4 9.1% 14.4% 12.3% 21.3% 16.0% 27.2% 38.1% 37.1% 9.97pct
BATF LS 2.5% 2.8% 3.7% 3.1% 5.3% 4.1% 8.5% 4.0% -0.12pct
£ 0.7% 0.4% 0.6% 0.6% 1.3% 0.6% 1.1% 0.7% 0.05pct
FHk AN -6.9% -6.8% 9.6% 12.3% -18.3% -13.3% -94.0% 22.9% -9.64pct
HARAMR: Wind, JEAEF LA
A 19: RAREXEHSF (B4 BFL)
b 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3  FEL
RS E 0.90% 0.83% 0.83% 0.83% 0.83% 0.83% 0.84% 0.83% -0.01pct
%&éﬁi#‘— 360.58%  356.95%  345.02%  340.40%  335.27%  323.69% 311.65%  313.22% 1.57pct
iRk 1.17% 1.04% 1.07% 1.14% 1.20% 1.15% 1.06% 1.06% 0.00pct
R i &3 1.31% 1.25% 1.27% 1.27%
#4190 KA L/RE 89.11% 81.19% 90.81% 94.81%
W1 L B K 88.06% 75.07% 77.86% 91.74%
WA TR R 145.73% 150.37% 153.28% 151.86%
(Fm+@d) IRR 205.08% 214.42% 232.48% 222.93%
KRR AR ERE (REME) 0.97% 1.21% 1.31% 1.07% 1.26% 0.84% 1.17% 1.00% -0.17pct
RpAsst & (R HEAE) 92.33%  138.12%  142.27% 113.98%  134.63%  71.64%  118.64%  104.01%  -14.63pct
R ERHAR 9,869 9,795 10,053 10,243 10,387 11,163 11,594 11,721 127
RIEE B 12,842 12,256 12,951 14,092 15,114 15,489 14,658 14,934 276
MK ERH 4\ 4,872 4,048 4,139 4,057 4,099 3,631 4,728 4,856 128
WA R A 14,383 15,117 15,921 17,607
90 Ruh R %A 8,795 8,162 9,433 10,993
1Y A BB A 4,291 3,107 3,192 4,337
FEREAHT 5,857 6,438 8,227 8,239

HAERR: Wind, | KIEALRAR T <

R, ZINE
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RRRIT I =R ETFE

% 20: REREER

FREHEM 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 R EN
ANASR 3 28.3% 35.2% 33.6% 46.1% 37.9% 39.3% 33.0% 33.8% 0.83pct
AAAE B E 4.6% 4.6% 4.1% 4.1% 3.3% 3.7% 4.6% -4.61pct
AAH R 18.7% 24.5% 22.4%
ZE MR 2.8% 3.3% 2.9%
12 F MR AR 2.0% 2.8% 4.1%

PNy e 70.8% 63.6% 64.0% 54.1% 56.9% 52.2% 58.9% 58.3% -0.51pct
LR 9.3% 8.0% 6.8% 7.6% 10.2% 10.8% 12.3% 12.3% -0.03pct
R AR A 30.5% 23.1% 23.6% 15.4% 17.4% 17.1% 17.3% 17.2% -0.13pct
E% 3 0.2% 0.3% 0.4% 0.3% 0.2% 0.4% 0.5% 0.5% -0.01pct
B 0.4% 5.7% 5.6% 5.8% 3.0% 1.6% 12.5% 11.2% -1.33pct
4% Fo 7 SR Sk 5.5% 4.3% 6.3% 5.6% 4.7% 9.5% 2.6% 2.7% 0.09pct
AL 9.8% 9.7% 9.6% 7.8% 10.0% 1.2% 1.5% 1.8% 0.25pct
H AT 15.2% 12.5% 1.7% 11.5% 11.5% 1.7% 12.0% 12.7% 0.64pct

RRE 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 FRLE

AASR 0.86% 1.14% 1.05% 1.59% 1.32% 1.37% 1.07% 1.18% 0.11pct
NN 20 0.40% 0.44% 0.43% 0.51% 0.43% 0.48% 0.59% -0.59pct
ANAH T2 1.15% 1.56% 1.28%

25 0.70% 0.93% 0.84%
12 F AR AR 1.80% 2.33% 3.15%

TR 0.99% 0.86% 0.87% 0.71% 0.74% 0.62% 0.70% 0.65% -0.05pct
LEER1 1.05% 0.88% 0.79% 0.86% 1.09% 1.01% 1.15% 0.99% -0.17pct
PR AT A 3.81% 2.89% 3.04% 2.02% 2.23% 2.04% 2.07% 1.33% -0.74pct
A 0.04% 0.05% 0.06% 0.04% 0.02% 0.04% 0.04% 0.03% -0.02pct
B 0.09% 1.25% 1.24% 1.36% 0.79% 0.44% 3.60% 2.08% -1.53pct
AFEAT SRS L 0.16% 0.12% 0.18% 0.16% 0.13% 0.24% 0.07% 0.09% 0.02pct
EH L 6.64% 7.87% 8.72% 7.83% 10.82% 1.17% 1.66% 1.14% -0.52pct
AT 1.52% 1.24% 1.18% 1.12% 1.09% 1.03% 1.11% 1.31% 0.20pct

REmEFTEL 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 G Lid

ANASRER 29.9% 91.7% 63.7% 151.2% 65.1% 112.5% -60.9% 40.9% -110.22pct
AN AAE B3 0.7% 4.6% 1.3% 4.5% -1.9% 25.0% 30.2%

AAH S5k 20.8% 71.4% 42.9%
ZBMAE 4.0% 7.8% 3.6%
12 F MR 4.6% 8.5% 15.9%

A 70.5% 5.3% 25.9% -29.5% 11.8% -197.0% 97.0% 53.9% 83.41pct
LEERI 12.9% 2.7% 7.1% 14.2% 31.4% 42.4% 53.2% 12.0% -2.20pct
W AT A 11.5% -37.0% -15.0% -53.6% -22.0% 2.0% 16.1% 16.0% 69.65pct
E:%4 -3.4% 1.7% 1.7% -0.2% -1.3% 1.7% 6.5% 0.4% 0.61pct
B Ho 77 2.8% 49.0% 34.5% 8.0% -13.2% -70.8% 194.4% -0.2% -8.27pct
5% o 7 4Rk -109.6% -5.4% 10.4% 0.5% -5.3% 271.2% -36.3% 3.5% 2.95pct
L 64.5% 8.8% 9.0% 7.7% 12.0% -472.8%  -158.9% 4.0% 11.69pct
AT 91.7% 9.1% -7.5% 9.2% 10.2% 19.4% 22.0% 18.2% 8.99pct

HAERB: Wind, JEAEFRLEARF S

RAIXEE, ZINE BEW LRI R AR
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5 I &ils FARIRIT | 4R AIT

GF SECURITIES

£ 21: BAERE. RELF (F45: BHA)

ERBMARK 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl &4k
b Ja 9,163 5,380 8,841 4,334 8,774 4,927 10,597 5,519 592
Rk 8,017 6,966 9,900 4,406 8,391 5,360 10,681 5,880 520
SRRIET 744 -1,199 -997 163 693 741 -761 105 846
A 402 -387 -62 -234 -310 308 676 -466 774
BRABMARKIKFHRE  2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl &4k
b Ja 0.56% 0.59% 0.46% 0.40% 0.40% 0.41% 0.43% 0.40% -0.01pct
e 1.09% 1.64% 1.14% 0.88% 0.82% 0.93% 0.91% 0.89% -0.04pct
SRR 0.10% -0.30% -0.12% 0.04% 0.07% -0.15% -0.07% 0.02% 0.16pct
e 0.23% -0.43% -0.03% -0.22% -0.14% 0.28% 0.29% -0.37% -0.65pct
RERH 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl &4k
b S I 36,971 39,180 40,459 42,782 42,608 41,274 41,763 42,707 1,433
L 28,741 32,082 33,826 36,209 35,586 34,683 34,825 36,132 1,449
SRRILT 5,949 5,202 4,382 4,546 5,076 4,335 4,316 4,420 85
Hp 2,281 1,896 2,251 2,028 1,946 2,255 2,623 2,155 -100
RERBIK R 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 B b 4L
EY i 2.11% 2.05% 1.96% 1.92% 1.86% 1.66% 1.61% 1.47% -0.19pct
Rk 3.64% 3.55% 3.58% 3.41% 3.24% 2.87% 2.77% 2.60% -0.27pct
LRRILF 0.75% 0.64% 0.49% 0.48% 0.52% 0.41% 0.40% 0.35% -0.06pct
e 1.40% 0.98% 1.06% 0.91% 0.90% 1.04% 1.03% 0.86% -0.18pct

BAERIR: Wind, J"RAEARLEFT TS
Bk BAOIEERINRE . FOKE A e A A KR

B 6. TRAARLE
e S — R T RF —BHFARRE FARIAE
16.00%
14.00% 13.64%
12.00%
11.11%
10.00% M 9.549%
. 0
8.00%
6.00%
4.00%
2.00%
0.00%
NN D e NN D e AN S e NN B e NN S e NN S e NN e NN
Q\%OQ'&%%&@\%Q@OG@%%&f?'@o@oc"p‘bbd\f?@&\oé&\d\fﬁ(p&%oc&%’bd\@&éﬁocﬁ%‘bd\fﬁ(&&b‘os’l'&b\d\fﬁ%b‘éf’c}é@bd\
P P P P D PP P PP P P v PP PP
Vv Vv Vv Vv Vv Vv Vv Vv
MR Wind, |- KIEE KRR T
RARE, ZBNE HEWRIERT R AR
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GF SECURITIES

B 7: R EFHEERATRHEEK

e N AAR K FHGie @==ROE (44)  ==0==ROE (446) * (1- L i)

25.00%
20.00%
15.00% 15.15%
14.0%
12.0%
10.00%
5.00%
0.00%
NN DX AN DS FXTANDSITAN D TN NDSTANDS TN DS NN D
O X AR O R NG RN DO RN NG RN A O N O RN (O RN
S O R O TS PN S RS PSS PR S YD O
FEE TR P T g PSP TS P S Pl
v v v Vv Vv v v P
FAERIR: Wind, J"KIEFREARR T <
B 8 BRAKZTLPHREET
— AT (FP)  — RS R TR AR)
16.00 1500
14.41 13.05
14.00 : 16.00
12.74
11.59 14.00
12.00 10,99
1024 1042 1044 12.00
10.00 9.64
557 10.00

o)

N

N

787 7.97
8.00 7.62 740 735 755 7.68
8.00
6.00
.00
4.
00 .
=0 00
N %) N '\ o
N (< ; ;

AV X X N Yo X N 3 Q> N o N
» N 3 & & o5 X o W N q, & &
LN AN A R R N i
D D D
FAERR: Wind, | ZIERZEFR TS
RAIXEE, ZINE R EIEARTTN R R AR
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GF SECURITIES

A 22: WHXKEAE (20255 =FFK)

R AR ) BAM R B AR
1 kB CRARAT 12.9% Al A M BN EA
2 AR EEE T EAA RIS 10.9% B A K EA A
3 T3 SR AR A PR 8] 10.1% Al A M EAEA
4 BT &5 A PR 8] 9.1% B A K EA EA
5 SR B AR AT PR E) 4.1% B AR EA EA
6 o E R BN E) ST N E) (G BN E) ) 3.9% Al A B EA EA
7 % B & A4RAT(QFI) 3.5% Al A M BN EA
8 FAAAF RIS AN A RN 8] - A A 3.3% B A K EA A
9 A sk FAT RN E) 2.9% B A K BN EA
10 AR & E A PR3 2.4% B A K EA A

At 0.6302

FAERIR: Wind, J"RAIEALEFT TS

& 23: WHXKEA (202545 =—FFK)

B BB B AR Bt BAT b
1 % B CRARAT 14.2% Z FRAAE K, 8 A R BeshikA
2 AR EEE T EAA RIS 12.0% B AR B A EA
3 T R GE A% IRAT PR B 10.4% Z FRAAE K, 8 A B B A EA
4 AT & A PR 8] 9.8% B A K EA A
5 LHEHF ARG A RN E) 4.5% B AR B A EA
6 o BN E) ST G N E] (LA RN E)) 4.3% B A ML B A=A
7 % B B R4RA4T(QFI) 3.8% B AR B EA
8 FAAF IR AT A P35 - B A 3.7% FAB AR A EA
9 Frbp Stk FA TR ) 2.7% FiE A P BeshikA
10 R Sk B AT PR ) 2.6% B A BR EA A

A3t 0.6794

HAERF: Wind, T EKIEFZREBR TS

RAIREE, ZIMHE B RIERTHRTER
21/ 24
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MR HRBTEARAR (FRBIREE: LK, HRBFEE: FHL)

2023A  2024A  2025E 2026E 2027E 2023A  2024A  2025E 2026E 2027E

HrAf st (42) A &
PIE 6.76 6.20 6.82 6.32 5.86 A8 25452 26627 31,349 34,066 37,804
P/B 0.84 0.79 0.74 0.67 0.60 FIERTON 74748 79534 81,537 88478 96,722
P/PPOP 3.83 3.56 3.73 3.44 317 16 5k 49297 52908 50,188 54412 58918
EN L PN T N 3,629 2,593 2,852 3,137 3,451
EPS 168 172 1,66 1.80 1.94 B igbdE B 16,079 21,054 21,054 21054 21,054
BVPS 13.50 14.33 15.28 16.97 18.80  F A 45160 50273 55255 58257 62,309
PPOPPS 2.96 3.18 3.04 3.30 358 ALk 23,156 25,381 29267 30,328 32,307
DPS 0.54 0.20 0.19 0.21 0.22 HA AW Aa 620 665 817 894 987
WL A 31.91%  1157%  1157%  1157%  1157% L 5AS@ 4% 13,762 14,119 16576 16,312 16,823
ST 4.73% 1.76% 1.70% 1.83% 1.97% & &A1 22,003 24,892 25988 27,929 30,002
BWHHEE EL SIS ON -129 239 253 -268 -285
s A 16.2% 14.3% 10.0% 11.0% 10.0% k& #T A1 30,648 35250 37,608 40,783 44214

BHMK 10.6% 9.3% 10.0% 10.0% 6.0% K FAMRE 8,774 10,597 11,873 13,122 14,497
:h o R 11.2% 13.0% 9.7% 10.2% 95% #1854 21,874 24653 25735 27,660 29,717
i R R 10.8% 13.2% 9.3% 9.5% 7.0%  FRigH 3,244 4,288 3,860 4,149 4,458
FHR B RS 5.25% 4.93% 4.55% 4.50% 450%  AF)iR 18,630 20,365 21,874 23511 25,259
T LK FIRES  3.45% 3.27% 3.02% 2.98% 296%  JaE 4 AL 18,502 20,177 21,682 23315 25060
¥ A AT B 2.53% 2.27% 2.03% 2.00% 2.00% ﬁ» F ik
FHIHE A EE 253% 2.42% 2.07% 2.05% 205%  AFEEH 1,099,073 1,256,398 1,382,038 1,534,062 1,687,468
# 4% (NIM) 1.17% 1.10% 1.16% 1.15% 1.16% "‘*‘Afﬁ/{zé 35586 34,825 37,557 42,658 47,960
##) £ ( Spread) 0.92% 0.85% 0.95% 0.93% 0.92% KA 1,066,932 1,225,156 1,344,481 1,491,404 1,639,508
HF G RMOEE -3210%  -2855%  10.00%  10.00%  10.00% & HEKF 972,086 1,079,559 1,187,515 1,306,267 1,436,893
XS NI 4364%  47.04%  4326%  4152%  39.33% ikt 115,303 125058 139,892 153,881 163,114
ARAMN 3047%  28.08%  30.00%  28.00% = 27.00% R L% = 95199 116,487 118,817 121,193 123617
T SR IERTE 3 0.86% 0.90% 0.90% 0.90% 0.90%  HiuF = 38756 45139 49554 54280 58175
52 B P AL 14.83%  17.40%  15.00%  15.00%  15.00% A &%/~ 2,281,661 2,577,502 2,828,262 3,115403 3,411,093
L ERRE it 2,288,276 2,591,400 2,844,836 3,116,148 3,339,765
PEIERTON -5.6% 46% 17.7% 8.7% 1M10% A% 1,369,408 1,496,172 1,645,789 1,810,368 1,918,990
B F RN 321%  -28.6% 10.0% 10.0% 10.0% @ RATHEZR 153,318 164,844 164,844 164,844 164,844
EXRION 1.2% 11.3% 9.9% 5.4% 7.0% Rk fi 270,237 209271 230,198 257,822 288,760
Bk 2.1% 9.6% 15.3% 3.6% 6.5% KA A 258,373 450,865 495952 545547 600,102
HA&HAE 0.2% 15.0% 6.7% 8.4% 84% AR 2,051,335 2,321,152 2,536,783 2,778,581 2,972,696
F3 % 0.6% 12.7% 4.4% 7.5% 74%  fifkait 2,115,682 2,399,443 2,622,347 2,872,301 3,072,964
LRI 0.5% 9.3% 7.4% 7.5% 74%  EARBLIH 172,594 191,956 222489 243,847 266,801
)34 Al 0.5% 9.1% 7.5% 7.5% 75% KFERE
AAR B HA T 9,869 10,387 11,298 12,951 13,727
ROAA 0.86% 0.83% 0.80% 0.79% 0.78% REHHE 0.90% 0.83% 0.82% 0.84% 0.81%
ROAE 13.12%  12.97%  11.88%  11.14%  10.83% R 44 &% 0.97% 1.26% 0.80% 0.70% 0.65%
RORWA 1.34% 1.27% 1.22% 1.19% 1.16% h&EEE 361% 335% 332% 329% 349%
FARR PGk 3.24% 2.77% 2.72% 2.78% 2.84%
KR IAE 1353%  13.72%  14.37%  1411%  13.95% s
BY S S W& 11.40%  11.12%  11.80%  11.65%  11.60% A5tk 80.26%  83.97%  83.97%  84.74%  87.94%
B —BEALLE  9.39% 9.36%  10.19%  10.21%  10.28% m&/a\;ns 2 48.03%  48.48%  4858%  49.23%  50.53%
A B 7 7 1,490,972 1,705,427 1,875,970 2,082,326 2,290,559 FEFFIEHT 42.48%  41.66%  41.74%  41.92%  43.02%
FURe Am AR & 2 65.16%  65.81%  65.94% 66.82% 68.58% |€J W F IR 4.16% 4.50% 4.18%"  3.89%°  3.70%
BRI Wind, S AIEF LB F
RARE, ZBNE HEWRIERT R AR
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5 I RilH FIRIRIT| FHR AT

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,
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