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FFBIETL (AT BT TU) oottt eee e 15
FERERFEI (AL FIIL) oo 16
E T N o A 16
TR B EE Moot 17
KRB REEIEAT (AL BT IU) oo 17
TRBE BT B oottt 18
BAARE . BRI (AL BIIL) oo 19
T RIEAR (2025 F ZZFER ) oo, 21
BT RIEAR (2025 2R ) oo, 21

R, ZINE

HEWRERT R RAR
2/24



= IRl

eah eSS | S T
GF SECURITIES T/&fﬁﬂ' | %?&f—il¥

R 1. REM SR (45 FHA)

k4R 51547 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 IRk E4k
BRMNF HH R 6.40% 5.78% 7.13% 7.45% 8.19% 5.63% 7.91% 8.32% 0.41pct
RAEFTAEE i 3.16% 8.81% 10.12% 13.52% 13.92% 9.99% 11.82% 12.88% 1.06pct
VaE A ) b3 ik 10.66% 6.29% 5.42% 7.02% 6.23% 5.76% 8.23% 8.39% 0.17pct
ROE (#4t) 15.08% 15.51% 14.74% 14.51% 13.59% 14.18% 13.80% 13.81% 0.01pct
ROA ($1k) 1.01% 1.00% 0.95% 0.96% 0.93% 0.91% 0.90% 0.89% -0.01pct
$EE 1.88% 1.90% 1.87% 1.85% 1.86% 1.80% 1.76% 1.76% 0.00pct
A £ 2.01% 1.97% 1.93% 1.90% 1.91% 1.82% 1.79% 1.78% -0.01pct
FRABA 38.99% 31.53% 32.77% 33.43% 35.52% 29.07% 30.36% 30.68% 0.32pct
R R gk 14.60% 14.35% 16.67% 14.88% 15.25% 17.58% 14.39% 16.65% 2.26pct
B R P ik 19.76% 24.18% 20.59% 19.64% 17.83% 20.41% 18.72% 17.94% -0.79pct
ARt ik 20.76% 14.77% 18.72% 17.57% 17.24% 19.92% 12.70% 9.87% -2.83pct
VLN 46.52% 47.80% 47.03% 48.18% 47.63% 48.75% 48.58% 48.47% -0.11pct
AN 8 R AT 64.34% 70.00% 67.54% 67.76% 65.64% 71.08% 66.17% 63.14% -3.02pct
RIS AIG & 206,716 109,392 156,610 202,987 223,345 164,106 197,150 240,760 43,610
BB T 269,213 253,690 276,103 297,461 270,047 346,259 240,069 211,459 -28,610
TR HAH 9,499 10,330 10,703 11,065 11,267 12,459 12,688 12,995 307
FRER®E 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.00pct
RERLER 461.04%  431.63%  420.55%  404.80%  389.35% 370.54%  374.16% 375.92% 1.76pct
KERHE 0.65% 0.74% 1.02% 1.08% 1.03% 1.00% 1.02% 1.08% 0.06pct
W 0.93% 0.92% 0.95% 0.89%

#4190 Rk BIR R 73.54% 76.54% 77.69% 79.73%

HWH 1 F0L EARA 49.43% 31.88% 41.53% 53.79%

R R 123.00% 121.54% 124.27% 116.82%

(F+E ) IR R 135.60% 137.01% 144.48% 147.90%

TR AR E 0.96% 1.28% 1.28% 1.26% 1.27% 1.15% 1.05% 0.99% -0.05pct
T RAZA S & 106.30% 133.95% 143.38% 143.61% 149.03% 108.10% 112.08% 109.77% -2.31pct
BR—BRRIRE 9.64% 9.26% 9.61% 9.43% 9.84% 9.32% 9.65% 9.21% -0.44pct
KTARARE 15.01% 14.26% 15.28% 14.96% 15.32% 14.94% 15.21% 14.62% -0.59pct

HIFERIF: Wind, J"RIEAREAAR TS
Bz BN, EKEAAIE. EE4AE. ROE (L) . ROA (k) « A& 2. FHZ. RRAMAREH L5 RT4E.

RAIREE, ZIMHE EFWIRIER TR TER
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= T LN ] P iR WA R g ik —— )24 )R F) He3E ik
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HAERR: Wind, JKIERALREAT T8
A 20 RitLsrR ik
Rt S ik 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1  2025Q1-3 ERE4L
R OGN A S 6.4% 5.8% 7.1% 7.4% 8.2% 5.6% 7.9% 8.3% 0.41pct
A A BN F) b3 i 9.0% 12.2% 14.7% 16.9% 17.3% 11.6% 11.1% 11.8% 0.72pct
E[RNTING 2 £5 S 1.6% -4.7% -5.7% -9.3% -9.9% -5.8% 1.3% 0.3% -1.05pct
FF G RMARIEiE  -22.8% -22.8% -24.9% -30.3% -19.3% -1.3% 4.0% 29.3% 25.27pct
HpbdE BRI LIEE 15.7% 3.0% 2.5% 0.3% -6.2% -7.2% 0.5% -9.0% -9.52pct
Tk 3 Fl ik 3.3% 2.0% 4.1% 3.5% 4.4% 9.0% 11.7% 11.6% -0.07pct
RATTF A FE b i 3.2% 8.8% 10.1% 13.5% 13.9% 10.0% 11.8% 12.9% 1.06pct
VI8 S BB Hodg ik 10.4% 10.5% 10.7% 11.9% 12.1% 1.8% 3.2% 4.4% 1.25pct
A FA R g ik 10.7% 6.3% 5.4% 7.0% 6.3% 6.0% 8.4% 8.7% 0.33pct
VaE ) R P ik 10.7% 6.3% 5.4% 7.0% 6.2% 5.8% 8.2% 8.4% 0.17pct
FAERF: Wind, JTEAERLEFRT TS
RBINEE, ZIMNE BEW LRI R AR
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FAERR: Wind, | EZIERZEFR TS
B 3: ZitFE kg4 (2025H1)
22 2= R = N
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HAER B Wind, JEAERLSEAR T S

R, ZINE
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% 3: RitR kg

R itk 4558 5) 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  IFReEAL
48T AL 16.6% 14.2% 15.9% 14.5% 14.9% 16.6% 15.0% 16.2% 1.22pct
8 E -7.5% -2.0% -1.2% 2.4% 2.4% -5.0% -3.9% -4.4% -0.49pct
HF 4 oN -5.3% -5.4% -6.0% -7.1% -4.5% -1.4% -0.7% 1.7% 2.41pct
FA 2 2.6% -1.2% -1.8% -2.6% -5.1% -4.3% -2.6% -5.3% -2.68pct
Fla B I -0.2% -0.2% -0.2% -0.1% 0.0% 0.2% 0.1% 0.1% -0.02pct
ARAPNE -3.0% 3.5% 3.3% 6.5% 6.2% 4.0% 4.0% 4.6% 0.62pct
H &R 7.2% 1.7% 0.6% -1.6% -1.8% -8.2% -8.6% -8.4% 0.19pct
H I 0.4% -4.2% -5.3% -4.9% -5.8% 4.2% 5.2% 4.3% -0.92pct
%A 10.7% 6.3% 5.4% 7.0% 6.3% 6.0% 8.4% 8.7% 0.33pct
- & i 0.0% 0.0% 0.0% 0.0% -0.1% -0.3% -0.1% -0.3% -0.16pct
a4 10.7% 6.3% 5.4% 7.0% 6.2% 5.8% 8.2% 8.4% 0.17pct

BAERIR: Wind, JTEAERLBEHR TS

& 4 Ritlgheiy

Rtk B & Ek)  2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1  2025Q1-3  IRELEAL
BN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
%A BN 66.4% 65.7% 67.2% 69.6% 72.0% 69.4% 69.2% 71.8% 2.61pct

F BN 147.4% 141.9% 145.3% 150.2% 154.0% 141.0% 140.9% 143.8% 2.95pct

H) & H sk 81.0% 76.2% 78.1% 80.7% 81.9% 71.6% 71.6% 72.0% 0.33pct

E NN 33.6% 34.3% 32.8% 30.4% 28.0% 30.6% 30.8% 28.2% -2.61pct
HF 4 FoN 9.4% 8.2% 7.8% 7.4% 7.0% 7.7% 7.5% 8.8% 1.27pct
AR BN 24.2% 26.1% 24.9% 23.0% 21.0% 22.9% 23.2% 19.3% -3.88pct

B % 54.5% 54.9% 54.6% 53.3% 52.5% 56.7% 56.5% 54.9% -1.58pct
A 4B B A 39.0% 31.5% 32.8% 33.4% 35.5% 29.1% 30.4% 30.7% 0.32pct
AR % 14.5% 22.3% 20.8% 18.9% 16.0% 26.7% 25.2% 23.3% -1.89pct
WEATAIA 59.8% 67.1% 66.0% 65.2% 63.0% 69.9% 68.4% 68.0% -0.37pct
F) 98 %80 45.3% 44.8% 45.2% 46.4% 47.0% 43.2% 43.2% 44.7% 1.52pct
)i 41.6% 40.2% 39.8% 40.9% 40.9% 40.3% 39.9% 41.1% 1.14pct
2k i K 41.5% 40.1% 39.6% 40.8% 40.7% 40.1% 39.8% 40.8% 1.07pct

FAERE: Wind, JTEAERLEFR TS

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

$EE W, PPOP. 384488k

50.0%
e BN T HeIE iR el 5 AT A ) HRIG R V2R A B B3 ik
40.0%
30.0%
20.0% y{/ &
A\ 4
0,
0.0%
-10.0%
-20.0%
N9 5 X N9 8 N 5 N 9 H XN 9 5 XX N9 95 XX N 9 H X N 9 O
\cbo \%0 ,3,0 '&o \qo \qo \qo '90 (190 (190 q:\o q:\o q:\o q:\o q/,,/o {99 {ﬂ,o ({)9 f{PO fl'PO ,{;9 q,po qy‘o q,bQ qyo qyo (ﬁ)o qf)o (ﬁ)o
O R R R SRR SRS S S SENE SN E S SR S S
HAERB: Wind, JEAERRER T S
& 5 RFELGRE R
CXEY 8T o2 e 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3  HEfL
B AN F b i 9.7% 5.8% 8.6% 8.1% 10.6% 5.6% 10.3% 9.2% -1.07pct
A A BN F) P38 i 4.1% 12.2% 17.4% 21.3% 18.5% 11.6% 10.6% 13.2% 2.58pct
BN OG5 30.0% -4.7% -6.9% -17.9% -12.3% -5.8% 9.4% -2.6% -12.02pct
HFERMARIIEE  -82.8% -22.8% -27.1% -41.0% 131.1% -1.3% 10.2% 94.0% 83.86pct
Ak BRI ILIEiR 508.2% 3.0% 2.0% -5.3% -29.6% 7.2% 9.2% -35.4%  -44.60pct
Tk F gk 12.1% 2.0% 6.5% 2.1% 7.5% 9.0% 14.5% 11.4% -3.02pct
WAV R b3k 11.2% 8.8% 11.6% 21.7% 15.4% 10.0% 13.8% 15.2% 1.41pct
VI8 S BB Hodg ik 7.1% 10.5% 10.9% 14.3% 12.8% 1.8% 4.6% 6.9% 2.27pct
H AR g ik 5.0% 6.3% 4.5% 10.3% 3.9% 6.0% 10.9% 9.3% -1.52pct
VA% A ) b3 ik 5.1% 6.3% 4.5% 10.2% 3.8% 5.8% 10.8% 8.7% -2.12pct
HAERF: Wind, | EKIEFLEBR TS
RBINEE, ZIMNE BEW LRI R AR
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TRIRIT | RS

A 6: £ FEFEILGEIFH

REE VIR 2023Q4 202401 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 Kk
& & AR 16.2% 14.2% 15.3% 15.6% 14.7% 16.6% 16.5% 16.1% -0.38pct
%8 E -12.1% -2.0% 2.1% 5.7% 3.8% -5.0% -5.8% -2.9% 2.96pct
FF G TN -15.7% -5.4% -6.6% -9.4% 4.0% -1.4% 0.0% 6.4% 6.48pct
HA 21.3% -1.2% -2.4% -4.3% -12.9% -4.3% -0.8% -10.4% -9.63pct
FEAEALB M An -0.4% -0.2% -0.1% -0.1% 0.3% 0.2% -0.1% 0.0% 0.09pct
PRANA 2.0% 3.5% 3.3% 14.2% 5.6% 4.0% 4.1% 5.9% 1.89pct
WEITR -4.1% 1.7% -0.6% -7.4% -2.6% -8.2% -9.2% -8.3% 0.86pct
H HAHE -2.1% -4.2% -6.4% -4.0% -8.9% 4.2% 6.3% 2.5% -3.79pct
A7 5.0% 6.3% 4.5% 10.3% 3.9% 6.0% 10.9% 9.3% -1.52pct
b HE A A 0.2% 0.0% 0.0% -0.1% -0.2% -0.3% 0.0% -0.6% -0.60pct
JaH %A 5.1% 6.3% 4.5% 10.2% 3.8% 5.8% 10.8% 8.7% -2.12pct
HAERR: Wind, JEIEALREAR TS
B 5. 2%ERFrLgIHFHS (2025Q3)
T IEARAT2025Q3 % F F b 45 IR ShH5
25% -
20% -
16.1%
15% - II
10% - I I 9.3% 8.7%
[] o
5% -
0% - . . ; ; .
& % % # L A w” H % b2 e}
4 & F 1 % A % 7% #) # e
* F 4 e 3 e it #t, i M %
> iy X LG A #® F A A
A, e P I % i
H# N A

HAERR: Wind, JTEKAEFL AR T S

R, ZINE
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TORRIT | =M

k7 RERLGEH

$EELGER(EEIK) 202304 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3  HRkE
BN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
BN 74.6% 65.7% 68.8% 74.5% 79.8% 69.4% 69.1% 77.3% 8.22pct
FURNION 168.2% 141.9% 148.9% 160.6% 165.9% 141.0% 140.7% 150.0% 9.25pct
FEE 93.6% 76.2% 80.1% 86.1% 86.0% 71.6% 71.6% 72.7% 1.02pct
LN IN 25.4% 34.3% 31.2% 25.5% 20.2% 30.6% 30.9% 22.7% -8.22pct
HF N 2.7% 8.2% 7.4% 6.5% 5.7% 7.7% 7.4% 11.5% 4.03pct
E VRSN ON 22.7% 26.1% 23.7% 19.0% 14.5% 22.9% 23.5% 11.2% -12.26pct
¥k 51.7% 54.9% 54.2% 50.6% 50.2% 56.7% 56.2% 51.6% -4.66pct
A SR 32 44.8% 31.5% 34.1% 34.8% 42.2% 29.1% 31.6% 31.3% -0.29pct
BAEIR K 5.6% 22.3% 19.2% 14.8% 7.0% 26.7% 23.6% 19.3% -4.31pct
RAEFTFE 53.4% 67.1% 64.8% 63.7% 55.7% 69.9% 66.9% 67.2% 0.35pct
EURERS-1 47.8% 44.8% 45.6% 48.9% 48.8% 43.2% 43.2% 47.9% 4.66pct
A 43.2% 40.2% 39.3% 43.4% 40.6% 40.3% 39.5% 43.4% 3.89pct
a4 F) 8 43.1% 40.1% 39.2% 43.3% 40.4% 40.1% 39.4% 43.1% 3.66pct
HAERR: Wind, JAIESFZEAR &
% 8: RitROE#H#
£+t ROE %4 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1  2025Q1-3  IFRHLEA
BAEA 2.43% 2.40% 2.34% 2.28% 2.27% 2.25%
RN ON 1.61% 1.61% 1.63% 0.01pct
R 3 LION 0.19% 0.17% 0.02pct
SR UE S AT ON 0.60% 0.54% 0.48%
Bk -1.31% -1.25%
HhA B Ao -0.02% -0.02% 0.00pct
B E -0.79% -0.78% 0.01pct
AR A 050% | -0.44%
B kA 1.10% 1.09% 1.09% 0.01pct
ER TN -0.01% -0.01% -0.01% -0.01% -0.01% 0.00pct
FI38 &R 1.10% 1.08% 1.09% 0.00pct
B A3A -0.09% -0.13% -0.01pct
%4 ROA 0.96% 0.93% 0.00pct
ALATE 14.95 15.11 0.18
44t ROE 15.08% 14.79% 14.49% 13.94% 0.14pct

AR Wind, JEAEFL BB S
Bk ATATRR T P43 H M

AR, ZIMHE
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% 9. 2 FEROEHHE

%% ROE 34 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 LR
L2 I 2.26% 2.36% 2.26% 2.18% 2.27% 2.26%

EZIRNTON 1.69% 1.64% 1.62% 1.68%

FF RN 0.21% 0.18% 0.15% 0.12% 0.17%

U | H NN 0.51% 0.56% 0.43% 0.52% 0.53%
L B 1.28% 1.14% 1.29%

HA B M I 0.02% 0.02% 0.00pct

A 57 5% 38 3 0.80% 0.79% -0.05pct

BALH K 0.45% 0.33% 0.41% -0.12pct
A H 1.09% 1.08% 1.03% 0.04pct
R TN -0.01% -0.01% 0.00pct
F) B EH 1.08% 1.02% 0.04pct
PR AFHL 0.10% 0.09% 0.01pct
#£4% ROA 0.92% 0.03pct
ATAF 2 14.95 15.11 15.34 0.18
#4k ROE 14.62% 14.39% 14.81% 14.18% 13.73% 14.33% 0.60pct
FIERF: Wind, JEAEALEHR T8
ik AR E R B A5 A 4R,
& 10: A&E. BAE ARLTFKBE, & AMREAE
Bt (HEH) 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1  2025Q1-3 Rl
$EE 1.88% 1.90% 1.87% 1.85% 1.86% 1.80% 1.76% 1.76% -0.09pct
HF £ 2.01% 1.97% 1.93% 1.90% 1.91% 1.82% 1.79% 1.78% -0.12pct
ERN e 4.16% 4.05% 3.97% 3.58%
it & AR AR 2.15% 2.12% 2.06% 1.79%
2EE (RFE) 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 R
BEE 1.86% 1.90% 1.81% 1.81% 1.86% 1.78% 1.68% 1.74% 0.06pct
HF £ 1.97% 1.98% 1.87% 1.85% 1.90% 1.82% 1.71% 1.76% 0.05pct
ERN i &R 4.20% 4.10% 3.91% 3.91% 3.87% 3.63% 3.43% 3.38% -0.05pct
i & R AR AE 2.23% 2.12% 2.04% 2.05% 1.97% 1.81% 1.72% 1.62% -0.10pct

BRI Wind, J"RIESREART TS
Bk $ A LT BB HARE AR S TR,

AR, ZIMHE

EFWIRIER TR TER
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& 11 A&RFAKEE. HE RGO FARELE. FLGKILEMH

ALK FFHKBE 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Fl e 4
A 5.75% 5.38% 5.34% 5.18% 5.13% 4.92% 4.84% 4.38% -0.54pct
BREFK~ 3.83% 3.49% 3.46% 3.36% 3.36% 3.22% 3.15% 2.78% -0.44pct
B A RAT 1.36% 1.30% 1.35% 1.38% 1.40% 1.40% 1.39% 1.33% -0.07pct
) k%~ 1.66% 1.62% 1.71% 2.44% 2.60% 2.97% 2.68% 2.11% -0.86pct

HEAGPHLHEE  2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl &4k
B3 1.83% 1.80% 1.77% 1.94% 2.01% 1.96% 1.94% 1.71% -0.25pct
) RATHE K 2.75% 2.76% 2.79% 2.66% 2.65% 2.48% 2.46% 2.00% -0.48pct
) Ak 5 A 2.15% 2.15% 2.05% 2.07% 2.14% 2.20% 2.11% 1.77% -0.43pct
KATHRH- 3.10% 2.85% 2.76% 2.56% 2.60% 2.66% 2.47% 2.14% -0.52pct

F) BN EEH 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl ek
KA % 66.9% 66.2% 66.3% 65.6% 65.9% 66.7% 66.7% 67.7% 1.05pct
BREF~ 29.4% 30.2% 30.0% 30.0% 29.7% 29.1% 29.2% 29.0% -0.14pct
B FAT 2.0% 1.8% 1.8% 1.9% 1.9% 1.8% 1.8% 1.9% 0.06pct
Bl Ak~ 1.7% 1.8% 1.9% 2.4% 2.5% 2.4% 2.3% 1.4% -0.97pct

F) 8 X M 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl R4k
Pz 54.4% 51.8% 52.5% 60.7% 61.3% 62.1% 63.5% 65.3% 3.24pct
) FATHES 6.6% 6.0% 5.7% 3.9% 3.9% 5.1% 4.6% 1.4% -3.69pct
Rl Ak 7 A% 16.2% 16.3% 15.9% 14.7% 15.6% 15.2% 14.7% 14.5% -0.75pct
BATRH 22.5% 25.7% 25.7% 20.5% 19.0% 17.4% 17.1% 18.7% 1.26pct

FHE R Wind, S RAESKL AR 8

RAIREE, ZIMHE EFWIRIER TR TER
11/24
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A 12: A&EFFHA (45 BFA)

RHLEM 2023A 2024Q1 2024H1 20240Q1-3 2024A 2025Q1 2025H1 2025Q1-3  RlkEf
B 46.5% 47.8% 47.0% 48.2% 47.6% 48.7% 48.6% 48.5% 0.29pct
BREFK~ 45.9% 44.6% 44.3% 43.9% 44.3% 42.9% 43.5% 44.1% 0.24pct
B A RAT 4.8% 4.6% 5.0% 4.6% 4.8% 4.9% 4.4% 4.2% -0.39pct
Bl Ak~ 2.8% 3.0% 3.6% 3.4% 3.3% 3.4% 3.5% 3.3% -0.14pct

Fl P ik 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  RkE4L

BELK® 14.8% 13.6% 17.0% 14.2% 15.1% 18.1% 14.9% 17.2% 2.98pct
B 19.8% 24.2% 20.6% 19.6% 17.8% 20.4% 18.7% 17.9% -1.70pct
FF LI 10.4% 5.8% 10.2% 7.0% 11.3% 13.7% 12.7% 17.9% 10.83pct
B A RAT 10.3% 3.0% 19.1% 12.7% 14.1% 27.3% 1.3% 7.1% -5.56pct
Bl Ak = 19.7% 4.0% 77.5% 52.5% 32.9% 32.0% 11.7% 12.5% -39.98pct

BN iR 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 Bl e & 4%

EAEETE 14.8% 5.8% 11.3% 12.2% 15.1% 8.6% 11.1% 14.3% 2.10pct
ik 19.8% 8.7% 12.5% 16.2% 17.8% 11.1% 13.4% 16.3% 0.11pct
HFEF 10.4% 2.9% 7.6% 7.3% 11.3% 5.1% 8.9% 13.7% 6.35pct
B FAT 10.3% 1.3% 16.3% 6.7% 14.1% 13.0% 3.3% 0.2% -6.50pct
[ Ak F = 19.7% 13.5% 43.1% 35.1% 32.9% 12.6% 20.2% 14.3% -20.79pct

BRAEMETE 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  FlhkEf

BAE LT = 347,226 156,883 303,956 328,578 405,904 265,896 345,343 443,154 114,576
e 206,716 109,392 156,610 202,987 223,345 164,106 197,150 240,760 37,773
BRER > 115,904 35,529 93,504 90,307 139,323 69,804 122,878 187,722 97,415
B AR FAT 12,087 1,718 21,017 8,596 18,174 19,204 4,840 224 -8,372
) Ak 7 12,519 10,244 32,825 26,688 25,062 12,782 20,475 14,448 -12,240

BN F LM 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 Bl e & 4%
Pk 59.5% 69.7% 51.5% 61.8% 55.0% 61.7% 57.1% 54.3% -7.45pct
BRER > 33.4% 22.6% 30.8% 27.5% 34.3% 26.3% 35.6% 42.4% 14.88pct
B AR FAT 3.5% 1.1% 6.9% 2.6% 4.5% 7.2% 1.4% 0.1% -2.57pct
Rl b 3 7~ 3.6% 6.5% 10.8% 8.1% 6.2% 4.8% 5.9% 3.3% -4.86pct

PEHF 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 Bl e B AL

EAEEF” 48,227 156,883 147,073 24,622 77,326 265,896 79,447 97,811 73,189
Tk 35,934 109,392 47,218 46,377 20,358 164,106 33,044 43,610 -2,767
BRER > -3,272 35,529 57,975 -3,197 49,016 69,804 53,074 64,844 68,041
B AR FAT 6,894 1,718 19,299 -12,421 9,578 19,204 -14,364 -4,616 7,805
) Ak 8,671 10,244 22,581 -6,137 -1,626 12,782 7,693 -6,027 110

2 EBFIHRRRH 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 Bl ek
Pk 1.3% 3.8% 1.6% 1.5% 0.7% 4.9% 1.0% 1.2% -0.30pct
BERELK” -0.1% 1.2% 1.9% -0.1% 1.6% 2.1% 1.5% 1.8% 1.94pct
B AR FAT 0.3% 0.1% 0.6% -0.4% 0.3% 0.6% -0.4% -0.1% 0.28pct
Bl Ak 7~ 0.3% 0.4% 0.8% -0.2% -0.1% 0.4% 0.2% -0.2% 0.03pct

AR Wind, JEKAERK R TS

RAIREE, ZIMHE
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£ 13: HERFHERL ($45: BHL)

RERLEM 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 Fl ek
PEd 64.34% 70.00% 67.54% 67.76% 65.64% 71.08% 66.17% 63.14% -4.61pct
) RATHE K 4.49% 4.20% 3.98% 3.75% 1.95% 1.22% 1.09% 1.01% -2.74pct
) Ak 5 A 15.93% 12.59% 13.87% 13.82% 16.91% 12.38% 18.77% 22.56% 8.74pct
EATHR A 15.24% 13.20% 14.61% 14.68% 15.49% 15.32% 13.98% 13.29% -1.39pct
Fl P ik 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 Bl &4k
Bt & Atk 15.7% 14.7% 18.0% 15.3% 14.9% 18.1% 15.0% 17.9% 2.56pct
PEd 20.8% 14.8% 18.7% 17.6% 17.2% 19.9% 12.7% 9.9% -7.69pct
B RATHER 66.9% 53.9% 51.3% 41.3% -50.0% -65.8% -68.6% -68.2% -109.51pct
) ok 5 A 27.0% 31.1% 24.0% 2.8% 22.0% 16.2% 55.7% 92.4% 89.60pct
EATHR A -15.1% -4.8% 3.9% 13.1% 16.8% 37.1% 10.1% 6.8% -6.33pct
BN iR 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 B e & 4%
B3 & R 15.7% 6.8% 12.1% 13.0% 14.9% 9.8% 12.2% 15.9% 2.94pct
PeEd 20.8% 16.2% 17.6% 19.0% 17.2% 18.9% 13.1% 11.5% -7.48pct
6 RATHES 66.9% 0.1% -0.5% -5.6% -50.0% -31.7% -37.6% -40.0% -34.49pct
Rl b 7 A% 27.0% -15.6% -2.5% -2.0% 22.0% -19.6% 24.5% 54.6% 56.65pct
EATHR A -15.1% -7.5% 7.4% 8.8% 16.8% 8.6% 1.2% -0.6% -9.35pct
BRAEMETE 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 Bl ek
Bt & Rtk 329,631 165,526 293,450 316,254 362,955 273,279 340,824 445,632 129,378
Pz 269,213 253,690 276,103 297,461 270,047 346,259 240,069 211,459 -86,002
6 RATHES 43,754 139 -570 -6,069 -54,549 -17,295 -20,521 -21,883 -15,814
Bl ok 82,426 -60,493 -9,625 -7,790 85,143 -92,759 115,869 258,448 266,238
KATHR A -65,762 -27,810 27,542 32,652 62,314 37,074 5,407 -2,392 -35,044
BN F LM 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 Bl e & 4%
Pl 81.7% 153.3% 94.1% 94.1% 74.4% 126.7% 70.4% 47.5% -46.61pct
B RATHE R 13.3% 0.1% -0.2% -1.9% -15.0% -6.3% -6.0% -4.9% -2.99pct
) Ak 5 5t 25.0% -36.5% -3.3% -2.5% 23.5% -33.9% 34.0% 58.0% 60.46pct
KAT B A -20.0% -16.8% 9.4% 10.3% 17.2% 13.6% 1.6% -0.5% -10.86pct
$PEHF 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 Bl e B AL
&t & R 49,612 165,526 127,924 22,804 46,701 273,279 67,545 104,808 82,004
3 -18,956 253,690 22,413 21,358 -27,414 346,259 -106,190 -28,610 -49,968
# RATHE K 36,197 139 -709 -5,499 -48,480 -17,295 -3,226 -1,362 4,137
Rk 7 18,311 -60,493 50,868 1,835 92,933 -92,759 208,628 142,579 140,744
BATE A 14,060 -27,810 55,352 5,110 29,662 37,074 -31,667 -7,799 -12,909
R EBFIHRAH 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 B &4k
PeEd -0.8% 9.8% 0.8% 0.8% -1.0% 11.3% -3.4% -0.9% -1.66pct
B RATHE K 1.5% 0.0% 0.0% -0.2% -1.7% -0.6% -0.1% 0.0% 0.16pct
) Ak 5 0.8% -2.3% 1.9% 0.1% 3.3% -3.0% 6.6% 4.4% 4.33pct
RATAR A 0.6% -1.1% 2.0% 0.2% 1.1% 1.2% -1.0% -0.2% -0.43pct

AR Wind, JEKAERK R TS

RAIREE, ZIMHE
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& 14: FHEEA

RERLEM 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3 Rl Z b
MASEH 40.5% 38.2% 37.1% 37.5% 37.8% 33.7% 32.0% 31.2% -6.33pct
ANAAE B3 7.0% 6.5% 6.7% 6.0%
ASAH 5k 25.6% 23.5% 24.2% 20.6%
2R 7.9% 7.0% 6.9% 5.3%
ZHEBER 6.7% 6.9% 7.8% 6.5% 6.5% 7.6% 8.3% 6.1% -0.39pct
PIAS 52.8% 54.9% 55.1% 56.0% 55.7% 58.7% 59.7% 62.7% 6.72pct
#) 2 e 13.2% 13.4% 11.9% 11.6%
WK A KA A 9.0% 10.0% 9.5% 9.6%
it 7.1% 7.3% 7.4% 8.3%
Bk 9.2% 9.7% 9.6% 9.3%
A A H RSk 13.5% 14.5% 15.5% 18.3%
AL 3.6% 4.0% 4.3% 5.3%
H AT b -2.8% -3.8% -2.6% 2.7%
REH % 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3 Rl &1L
S i d 29.6% 27.3% 18.6% 15.2% 10.0% 6.1% 2.3% -2.0% -17.18pct
E Y 2 35.8% 13.7% 12.7% 9.7%
AATH 53 31.9% 23.7% 11.4% 4.0%
P2 3 18.4% 8.1% 2.9% -10.3%
EZHRMER 5.7% 21.5% 6.4% -8.2% 13.6% 32.5% 27.6% 10.9% 19.18pct
AR 17.0% 22.4% 24.3% 27.4% 24.4% 28.8% 28.5% 32.1% 4.66pct
ik 0.1% 5.2% 5.9% 2.6%
KA RAE Ak 8.8% 24.4% 25.4% 14.1%
it 15.1% 13.5% 23.8% 35.2%
S d b 37.1% 42.7% 22.9% 13.0%
AL AT SRSl 17.9% 25.9% 35.5% 50.1%
#H ok 19.7% 37.0% 40.5% 58.2%
F AT Ak -23.1% -7.8% 8.0% -14.7%
REMEF LI 2023A 20240Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3 RS
AT 56.1% 12.6% 10.2% 19.1% 22.6% -2.9% -11.4% -9.4% -28.47pct
ANAAE B 11.1% 3.2% 5.0% 1.4%
ANAH TR 37.5% 6.9% 16.4% -6.2%
Z MR 7.4% 0.1% 1.3% -6.6%
ERMEN -2.5% 8.6% 16.1% 5.3% 5.1% 17.3% 22.3% 4.0% -1.27pct
PN 3 46.4% 78.8% 73.7% 75.6% 72.2% 85.6% 89.1% 105.3% 29.74pct
)ik 0.1% 15.3% 4.4% 9.6%
K AR A 4.4% 18.5% 12.8% 10.3%
A 5.6% 9.1% 9.4% 14.9%
B do b 15.1% 13.8% 11.8% 6.5%
A Ao B SR 4l 12.4% 22.1% 26.9% 38.9%
AR 3.6% 7.0% 8.2% 12.8%
F AT A 5.1% -12.0% -1.3% -4.1%

BAERIF: Wind, JTEAERLEFR TS

R, ZINE
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%k 15: BHEL (45 BFL)

RERLEM 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 Rl Z b
a8 Bk 73.6% 74.0% 73.8% 73.5% 73.0% 74.8% 74.6% 74.9% 1.38pct
4 46.1% 48.0% 47.9% 45.5%
&8 27.5% 25.8% 25.1% 29.0%
MAFH 26.4% 26.0% 26.2% 26.5% 27.0% 25.2% 25.4% 25.1% -1.38pct
4 20.9% 20.7% 21.4% 19.2%
&8 5.5% 5.4% 5.6% 6.2%
KBk 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1 2025Q1-3 EE% TS
AN B AR 13.7% 8.9% 15.3% 16.3% 16.4% 21.3% 13.8% 11.9% -4.39pct
ZH 17.0% 25.9% 21.8% 6.8%
EH 8.4% -0.3% 7.1% 26.8%
AMAF# 46.2% 35.3% 29.5% 21.1% 19.7% 16.1% 9.6% 4.1% -16.99pct
ZH 65.4% 33.5% 20.0% 4.5%
EH 1.7% 16.4% 18.7% 29.0%
BRAEMETE 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1 2025Q1-3 Bl e &AL
A8 AR 138,453 193,780 207,724 217,390 188,516 291,628 207,109 192,488 -24,902
4 105,177 162,447 157,853 65,064
&8 33,276 45,277 30,663 142,045
0% x 3 130,760 59,910 68,379 80,071 81,531 54,631 32,960 18,971 -61,100
4 129,308 55,104 65,279 6,988
&8 1,452 13,275 16,252 25,972
BEMEELEM 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1 2025Q1-3 EE%TA
aa) Bk 51.4% 76.4% 75.2% 73.1% 69.8% 84.2% 86.3% 91.0% 17.95pct
ZH 39.1% 58.8% 58.5% 27.1%
EH 12.4% 16.4% 11.4% 59.2%
V=4 48.6% 23.6% 24.8% 26.9% 30.2% 15.8% 13.7% 9.0% -17.95pct
ZH 48.0% 20.0% 24.2% 2.9%
&3 0.5% 4.8% 6.0% 10.8%

HIERIF: Wind, J"RIEAREAAR TS

R, ZINE

15/24

TBF W RIER T R 3 E A



= IRl

GF SECURITIES

TRIRIT | RS

X 16: BEELFZHAL (B4 BAL)

RBLEM 2023A 202401 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  FlhkEM
FVTPL 28.4% 27.5% 25.1% 23.8% 26.0% 24.2% 22.4% 21.2% -2.62pct
AC 33.9% 32.8% 31.1% 30.4% 28.3% 29.2% 30.9% 30.9% 0.51pct
FVOCI 37.7% 39.7% 43.8% 45.8% 45.7% 46.6% 46.7% 47.9% 2.10pct
Bk 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  RhEWR
FVTPL -3.1% -11.7% -22.2% -20.1% 1.9% 0.0% 0.7% 4.9% 25.01pct
AC 23.8% 12.8% 12.4% 1.9% -7.2% 1.1% 11.9% 19.9% 17.98pct
FVOCI 11.2% 15.9% 42.1% 35.5% 35.0% 33.5% 20.1% 23.3% -12.20pct
REMEE 2023A 202401 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  FlhkEM
FVTPL -11,284 -1,064 -16,991 -34,991 6,695 7,744 -21,264 26,191 8,800
AC 80,373 -1,558 -5,393 -16,075 -30,226 33,244 74,184 94,089 110,164
FVOCI 46,815 38,151 115,888 141,373 162,854 44,304 69,958 119,824 -21,549
REMEEFHRFH|  2023A 2024Q1 2024H1 20240Q1-3 2024A 2025Q1 2025H1 2025Q1-3 B E b
FVTPL -0.9% -0.1% -1.3% -2.6% 0.5% -0.5% -1.4% -1.7% 0.96pct
AC 6.5% -0.1% -0.4% -1.2% -2.2% 2.3% 5.0% 6.0% 7.24pct
FVOCI 3.8% 3.0% 8.7% 10.7% 11.9% 3.1% 4.7% 7.7% -3.00pct
2EHF 2023Q4 202401 2024Q2 202403 2024Q4 2025Q1 2025Q2 2025Q3 Bl R AL
FVTPL -44,345 -1,064 -15,927 -18,000 41,686 7,744 -13,520 -4,927 13,073
AC 23,473 -1,558 -3,835 -10,682 -14,151 33,244 40,940 19,905 30,587
FVOCI 17,600 38,151 77,737 25,485 21,481 44,304 25,654 49,866 24,381
P EHFIHARR 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 B 4L
FVTPL -3.6% -0.1% -1.2% -1.4% 3.0% -0.5% -0.9% -0.3% 1.04pct
AC 1.9% -0.1% -0.3% -0.8% -1.0% 2.3% 2.7% 1.3% 2.08pct
FVOCI 1.4% 3.0% 5.9% 1.9% 1.6% 3.1% 1.7% 3.2% 1.27pct

HAEFRR: Wind, | RIEALEFR TS
%ix: FVTPL AAAAMEE B L Ehit N S AR A 69 R, AC AR RATT 249 £ BT = RAB MR T; FVOCI Hdn
At E AL R it ALz e

& 17 &N HAbLEAKE

TETES S VT NET S SEICE EX LIS DI

Rit bk (/8i1k) 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3  FREL
BT AN AN 9.4% 8.2% 7.8% 7.4% 7.0% 7.7% 7.5% 8.8% 1.27pct
g g & 21.3% 22.6% 18.4% 17.6% 20.6% 27.0% 22.5% 18.1% -4.48pct
ARAMEE SR A 1.9% 4.0% 6.2% 4.1% 0.0% -8.0% -1.3% -0.9% 0.39pct
LA A -0.6% -1.5% -0.5% 0.6% -0.4% 3.3% 1.0% 1.4% 0.33pct
gt Ak SN 1.7% 1.0% 0.8% 0.8% 0.8% 0.7% 0.9% 0.8% -0.13pct
HAbszlk s 3.5% 11.2% 11.4% 9.0% 14.7% -30.2% -8.4% -12.0% -3.60pct
EEE LR (/BIK) 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 B
HF5  BAN AN 2.7% 8.2% 7.4% 6.5% 5.7% 7.7% 7.4% 11.5% 4.03pct
ERUE 25.3% 22.6% 14.1% 15.9% 30.1% 27.0% 18.1% 8.7% -9.41pct
MAMEE SHR B -6.5% 4.0% 8.6% -0.4% -13.0% -8.0% 5.4% -0.1% -5.47pct
LA A 2.6% -1.5% 0.5% 2.8% -3.6% 3.3% -1.2% 2.1% 3.27pct
HAbdk SN 1.4% 1.0% 0.6% 0.7% 0.9% 0.7% 1.2% 0.5% -0.64pct
E szl 3.4% 11.2% 11.6% 4.0% 32.9% -30.2% 13.2% -19.6% -32.71pct

HAEFRR: Wind, JEIEHRR AR F S

RAIREE, ZIMHE
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GF SECURITIES

TRIRIT | RS

R 18 FHEEM

FHFEM (5HN) 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Rl &1k
F-5 T RAREHN 114.1% 116.1% 116.3% 118.6% 127.4% 129.7% 136.9% 132.6% 2.84pct
RIS 94.9% 89.2% 94.2% 94.7% 99.7% 100.7% 104.0% 106.5% 5.82pct
FIRIT S 5.8% 6.8% 6.3% 5.5% 7.0% 6.8% 8.3% 7.3% 0.56pct
AL 4 3.2% 4.2% 3.7% 4.2% 4.9% 2.4% 5.8% 2.5% 0.08pct
B RR ) Ak 4 1.1% 1.0% 0.6% 0.6% 0.5% 0.0% 0.3% 0.2% 0.21pct
RAEL 4 7.6% 12.0% 9.0% 9.6% 10.6% 16.4% 13.9% 13.1% -3.27pct
AT F S 1.4% 2.1% 2.2% 3.9% 4.6% 3.2% 4.3% 2.4% -0.77pct
A 0.1% 0.7% 0.2% 0.1% 0.2% 0.3% 0.4% 0.5% 0.20pct
FEFEME LS -14.1% -16.1% -16.3% -18.6% -27.4% -29.7% -36.9% -32.6% -2.84pct
BAERIR: Wind, JTEAERZEAR T S
£ 19: FERERLF (245 GFA)
Y3 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3  HhEAL
RER#HE 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.00pct
REBLER 461.04%  431.63%  420.55%  404.80%  389.35%  370.54%  374.16%  375.92% 1.76pct
RIERHRE 0.65% 0.74% 1.02% 1.08% 1.03% 1.00% 1.02% 1.08% 0.06pct
W E 0.93% 0.92% 0.95% 0.89%
#4190 vk EIR R 73.54% 76.54% 77.69% 79.73%
1 AR K 49.43% 31.88% 41.53% 53.79%
W R 123.00% 121.54% 124.27% 116.82%
(Fa+lr i) IRR 135.60% 137.01% 144.48% 147.90%
RE A ERE (MFE) 0.96% 1.28% 1.28% 1.26% 1.27% 1.15% 1.05% 0.99% -0.05pct
REAARSE LR (RFE) 106.30%  133.95%  143.38%  143.61%  149.03%  108.10%  112.08%  109.77% -2.31pct
FRARAH 9,499 10,330 10,703 11,065 11,267 12,459 12,688 12,995 307
KEERRHAR 8,106 10,131 14,308 15,755 15,203 16,367 17,102 18,564 1,462
MEETHAR 4,016 3,189 2,952 3,348 3,142 2,967 3,562 4,366 804
HWH R B 11,684 13,008 14,001 14,822
WA 90 Kk B AR 6,986 8,192 8,753 10,116
W 1Y v E RS 1,985 941 1,305 1,916
TR A 1,197 1,656 2,278 3,944

BB RIR: Wind, JRAEAL BT TS

R, ZINE
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= I kit TIARIT | ERAIT

GF SECURITIES

£ 20: REREHER

FRAREM 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 R T

AR H 62.3% 62.4% 69.2% 73.8% 80.0% 81.8% 83.3% 78.6% -4.71pct
ANAAE B3 5.2% 5.5% 5.6% 0.17pct
AACH TR 48.5% 51.0% 49.9% -1.14pct
2R 28.2% 26.8% 23.1% -3.74pct

PG 4 37.7% 37.6% 30.8% 26.2% 20.0% 18.2% 16.7% 21.4% 4.71pct
#)3% 9.2% 11.6% 8.1% 8.1% 6.9% 7.1% 4.8% 9.5% 4.71pct
PR AR L 10.6% 9.7% 8.5% 8.2% 5.6% 5.2% 5.0% 4.6% -0.39pct
E¥: 3 2.5% 2.3% 2.1% 2.1% 1.9% 0.3% 0.4% 0.3% -0.10pct
S b b 5.2% 4.5% 4.4% 3.0% 1.3% 1.2% 1.7% 1.5% -0.18pct
LT Ao B SR Sk 2.0% 4.2% 2.3% 0.9% 1.3% 1.2% 1.4% 1.3% -0.13pct
AR 2.5% 2.1% 1.9% 1.1% 1.0% 1.0% 0.9% 1.3% 0.43pct
AT 5.8% 3.3% 3.4% 2.7% 2.2% 2.2% 2.5% 2.8% 0.37pct

TRE 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 E2 97 4

MARE 1.24% 1.33% 1.39% 1.48% 1.50% 1.67% 1.68% 1.86% 0.18pct
AAAE SRS 0.60% 0.63% 0.71% 0.08pct
A 5k 1.56% 1.61% 1.83% 0.23pct
ZE MR 3.04% 2.97% 3.30% 0.33pct

P g 0.54% 0.54% 0.43% 0.37% 0.29% 0.25% 0.23% 0.27% 0.04pct
) 0.44% 0.54% 0.39% 0.40% 0.39% 0.40% 0.31% 0.62% 0.31pct
P Fo R Ak 0.64% 0.64% 0.47% 0.39% 0.40% 0.36% -0.04pct
F%: 0.29% 0.25% 0.22% 0.21% 0.20% 0.03% 0.04% 0.03% -0.01pct
S b b 0.93% 0.87% 0.41% 0.28% 0.10% 0.10% 0.13% 0.12% -0.01pct

4% o 7 SR 4k 0.09% 0.19% 0.13% 0.05% 0.07% 0.06% 0.07% 0.05% -0.02pct
AL 0.51% 0.42% 0.40% 0.23% 0.20% 0.19% 0.16% 0.19% 0.03pct
AT 0.72% 0.44% -0.58% -0.41% -0.60% -0.43% -0.74% -0.78% -0.05pct

BEMHET L 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl 4L

AR 155.4% 62.9% 106.6% 109.7% 130.9% 96.8% 101.4% 41.2% -68.45pct
ANAAE B3R 7.0%

AAH S5k 40.8%
ZEWRE -6.5%

PN 3 -55.4% 37.1% -6.6% -9.7% -30.9% 3.2% -1.4% 58.8% 68.45pct
LRI 51.7% 28.2% 2.4% 7.7% 0.9% 8.9% -6.0% 46.9% 39.16pct
K AR A 9.7% 3.2% -3.0% 6.0% -8.1% 2.2% 1.8% 1.5% -4.48pct
A -0.9% 0.6% 0.2% 2.2% 0.8% -12.0% -7.5% -0.4% -2.60pct
S du b -13.8% -0.2% 0.5% -7.8% -13.8% 1.0% 3.8% 0.0% -3.80pct
AT FH 5 IR Sk -10.5% 19.3% 4.2% -10.0% -3.8% 0.4% 2.1% 0.3% 10.26pct
AL 2.7% -0.5% -1.2% -5.6% -3.6% 1.0% 0.5% 4.7% 10.35pct
H AT b 14.5% -13.5% 9.7% -2.2% -3.3% 1.8% 3.9% 5.8% 7.94pct

BAERF: Wind, JTEAERLEFR TS

RAIREE, ZIMHE EFWIRIER TR TER
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GF SECURITIES )

& 21: BAEARK. RELH (45 FHA)

ELTEI S 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Fl e 4
b S I 12,377 6,877 10,431 6,580 8,940 7,162 10,679 9,352 2,190
¥ 9,681 7,689 10,688 6,273 10,742 6,705 11,558 8,588 1,883
A RRIEH 1,447 -530 -1,116 175 -263 87 -992 -459 -546
A 1,249 -282 859 132 -1,539 370 113 1,223 853
ERABMARKAFFHRE|  2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl ek
bS Vi 0.68% 0.65% 0.48% 0.53% 0.35% 0.50% 0.37% 0.57% 0.07pct
Rk 1.25% 1.66% 1.12% 1.13% 0.93% 1.01% 0.85% 1.09% 0.08pct
A RRIEH 0.17% -0.11% -0.11% 0.03% -0.02% 0.01% -0.08% -0.06% -0.08pct
b 0.68% -0.29% 0.44% 0.12% -0.72% 0.28% 0.05% 0.85% 0.57pct
RERB 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl b B AY
bS Vi 39,493 43,963 43,531 47,107 47,673 49,188 46,963 50,193 1,005
R 34,783 39,590 39,616 43,308 43,797 45,011 43,870 47,477 2,466
AR 4,408 3,951 3,365 3,460 3,280 3,384 2,288 1,851 -1,533
b 302 422 550 339 596 793 805 865 72
RECBIKERB 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 B e AL
bS Vi 1.96% 1.96% 1.84% 1.81% 1.76% 1.62% 1.50% 1.45% -0.18pct
Rk 4.03% 4.00% 3.79% 3.71% 3.50% 3.19% 2.97% 2.84% -0.36pct
AR 0.46% 0.38% 0.30% 0.29% 0.27% 0.25% 0.17% 0.12% -0.13pct
b 0.16% 0.20% 0.27% 0.15% 0.27% 0.27% 0.29% 0.29% 0.02pct

HAERR: Wind, JEIEFRLREAR TS
HiE: FAQIEEINTA . KR dfe A A AU R 5,

B 6. KAARE
e 18— B ARFR el — B R TR KT
18.00%
16.00%
0,
14.00% 14.62%
12.00%
10.70%
10.00% M
9.21%
8.00%
6.00%
4.00%
2.00%
0.00%
AN DR N DTN NDFTAN D T AN D NN D NN D NN D
0\%00@2\“’0\ '19\%0'900'92\%0"\ ‘19\%6‘90619‘2\00{\ f@r&é"\o@:@'\d\ . 0{1’%06({}2\(1/0\ "19&6{?06{'52\%0\ r&r{,’o&b‘o&@@,\ @@b@,ﬁo@?@@\
P P P P PP Y PP PP PP G D DY P D gl
v v v ) ) o s oS
BAERIR: Wind, JTEAERREARRE S
AR, SR 5 L A TR0 5 B
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B 7: AR *Hikh ALK

= X[ A AT 5 3 i =0-—=ROE (1) ==0==ROE (#4b) * (1-LFpaF)

35.00%
30.00%
25.00%
20.00%
15.00% 13.8%
12.91%
10.00% 12.0%
5.00%
0.00%
AN S PT AN D NN D NN D v NN D o NN % v NN S o NN D
O X N O RN O RN R NN O R N7 A0 XN O RN O RN
S N N N A A S S I U A AR AL g L SN N e R Lo IR RN o i e
’79‘1963)%'19'1968’%‘19‘19@9(1"19‘19@;\%‘19'19@9’(1"19'1961:5%‘19‘196&%‘19‘19@9
D> D & D) D> & > D>
AR RR: Wind, S KAERR AR TS
B 8: BAKESL P HFBEFE
L AKE (FF) — P YT R, B, Eh)
18.00 9.00
16.72 16.66
16.00 15.6915.69 8.00
14.00 13.79 13.16 7.00
12.78 12.76 36
11.84
12.00 oo 6.00
¥ 10.3¢ 10.50 10,26
10.00 5.00
7.64 7.76
8.00 6.87 7.16 6.83 6.99 4.00
6.00 3.00
4.00 2.00
2.00 1.00
A ST ST RN\ SRR\ ol ol S aliie S SESINC I ol e ORI SRR SRR sl S SIS
N > > o N N ¥ $ % 5 ) o v D X o $ 3 ) o
X N SR U\ U - NI V) o 9P &
L S L A
D> D) D D)
HAERR: Wind, JEAER LR F S
RARE, ZBNE HEWRERT R RAR
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R 22: W+HXBA (20255 =FFK)

BF 4 A ) BAM R B AR
1 TRITRILT LA A ) 18.74% B A K HiEA
2 Ht A S RARAT AN AT TR 3) 18.69% B AP B kA
3 He X AR B v BT R3] 10.00% B AR WA IEEA EA
4 B etk FAT RN 3) 4.25% FIE AP Bl EA
5 A6 3% A5 ) IR A PR ) 2.51% B A M SRR EA
6 TIR'G A5 RS B AT PR3] 1.82% Al A B B dEEA EA
7 R g S AARAT AN A R3] (QFI) 1.33% B A R Wik A
8 T (TR K AT PR ) 1.29% B A B EA EA
9 TR T HAE 5B 4 B A PR B) 1.19% Al A B A EA
10 & IC AR A R AR ) 1.14% A AR HIEA

At 61.0%

HAERR: Wind, JEIEFRLREARF S

& 23: W+HXBEA (202554 =—FFK)

BK 4 A Bk BB &I
1 TR ZFEF L AA a3 18.74% B AR HiEA
2 7 Ak AL ARAT AN A PR ) 18.69% B AR Brohik A
3 He X AR B i PR AT R3] 10.00% B A MK SAERAEA
4 A S st FAT IR E) 3.77% Al A MK B EA
5 e 3% 45 B AR AT TR 8 2.51% B A K SR IEEAEA
6 TR G FRAE IR A AT PR 8] 1.82% B A MK SAFRAEA
7 7 Ay S RARAT AN AT TR 3] (QFIN) 1.33% FAE A MK BN EA
8 TR (T IR T BA TR 1.29% B AR A=A
9 TR T Bl 38 A A RN E) 1.19% FAE A MK HAEA
10 FIL AR B R R 1.14% B A MK HirA

£t 60.5%

FHRR: Wind, JRIEALRAR TS

RAIREE, ZIMHE EFWIRIER TR TER
21/24
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GF SECURITIES

TRIRIT | RS

MR TRATEATMR (FRIEFFEE: K, IBFEE: FHL)

2023A 2024A 2025E 2026E 2027E 2023A 2024A 2025E 2026E 2027E
MWL EAE (42) £ 8 A&

P/E 7.40 7.03 6.36 5.68 4.94 B BN 40,907 47,993 51,627 59,379 70,259
P/B 1.04 0.88 0.79 0.71 0.63 FEAN 90,766 102,585 103,762 117,323 134,062
P/PPOP 5.59 5.13 4.98 4.37 3.81 & b 49,859 54,592 52,135 57,944 63,802
EN T HF N 5,767 4,655 6,284 6,598 6,928
EPS 3.75 3.95 4.36 4.88 5.61  A3iedk & 14,911 13,983 14,402 14,402 14,402
BVPS 26.71 31.55 35.14 39.17 4381  FLEA 61,585 66,631 72,313 80,380 91,590
PPOPPS 5.58 6.35 7.29 8.23 952  EF ik 33,544 35,012 39,440 44,127 50,575
DPS 0.60 0.90 0.99 1.11 1.28 Hhh B Am 592 663 694 794 919
B8 F AT R 16.00% 22.78% 22.78% 22.78% 22.78% 4B AR 24,012 23,670 23,140 24,918 27,477
3N XS 2.16% 3.24% 3.58% 4.01% 4.61% A 28,041 31,619 32,873 36,252 41,015
By RE Bk s AN -143 -333 -333 -333 -333
RHIG K 19.8% 17.8% 18.0% 18.0% 18.0% L& w7 A)E 36,838 41,965 48,146 54,335 62,861
BRI K 20.8% 17.2% 12.0% 15.0% 17.0%  FKEBRMAF K 8,940 10,679 15,606 18,416 22,178
A &FFHEEK 14.8% 15.1% 14.1% 14.4% 15.1% #8840 27,898 31,286 32,540 35,919 40,682
A R K 15.7% 14.9% 17.1% 12.7% 14.3%  BriF#L 2,289 4,065 2,603 2,514 2,441
T REIE F 5.20% 5.02% 4.40% 4.30% 4.25% A8 25,609 27,221 29,937 33,405 38,242
FHAE LT kB E 4.20% 4.04% 3.53% 3.48% 3.45% )3 EAHE 25,535 27,127 29,829 33,281 38,099
TG HATEF 2.13% 2.04% 1.70% 1.65% 1.60% FEAHE

Tt AR 2.20% 2.09% 1.72% 1.66% 1.61% %L 1,252,718 1,476,063 1,741,754 2,055,270 2,425,219
H 8 A FA 1.89% 1.89% 1.76% 1.76% 1.81% BB 43,794 43,868 48,256 54,184 62,945
B A £ -m FAE 2.00% 1.95% 1.81% 1.82% 1.84%  FHAH 1,213,753 1,437,254 1,693,498 2,001,086 2,362,274
RN 33 9%. T -22.8% -19.3% 35.0% 5.0% 5.0% ALK 1,234,916 1,374,239 1,511,663 1,677,946 1,879,299
A AR BB I 33.6% 28.0% 28.6% 26.1% 23.3%  BARRAT 129,131 147,305 174,820 201,043 235,220
AN 39.0% 35.5% 32.0% 31.0% 30.0% Rl #F = 76,082 101,144 106,201 109,387 112,669
BE& LB ITFHRE 0.78% 0.78% 0.97% 0.97% 0.99%  HpbF 57,780 65,290 112,296 126,372 144,189
DY it F At 2,711,662 3,125,232 3,743,207 4,212,391 4,806,307
A A BN 9.0% 17.3% 7.6% 15.0% 18.3% Ak 1,566,298 1,836,345 2,056,706 2,365,212 2,767,298
HF G RN -22.8% -19.3% 35.0% 5.0% 5.0% & RATHK 109,189 54,640 54,640 54,640 54,640
EX TSN 6.4% 8.2% 8.5% 11.2% 13.9% Bk A1k 387,877 473,020 709,530 780,483 858,531
RS 3.3% 4.4% 12.6% 11.9% 14.6%  AATHA 371,083 433,397 455,067 491,472 540,619
AT A)E 3.2% 13.9% 14.7% 12.9% 15.7%  it& Atk 2,434,447 2,797,402 3,275,943 3,691,808 4,221,089
F)i8 55 10.4% 12.1% 4.0% 10.4% 13.3%  fifrait 2,509,452 2,890,972 3,485,046 3,927,455 4,490,520
A 10.7% 6.3% 10.0% 11.6% 145%  PEARARH A 202,210 234,260 258,161 284,936 315,786
V3£ & A8 10.7% 6.2% 10.0% 11.6% 145% KEFE®

BAGS TR RAR 9,521 11,218 13,285 15,602 18,626
ROAA 1.01% 0.93% 0.87% 0.84% 0.85%  RRGFHKE 0.76% 0.76% 0.76% 0.76% 0.77%
ROAE 15.08% 13.59% 13.08% 13.15% 13.53%  RRAERE 0.96% 1.27% 0.90% 0.85% 0.80%
RORWA 1.52% 1.40% 1.35% 1.33% 1.35% HKE&EFEF 460% 391% 363% 347% 338%
F AR AT 3.50% 2.97% 2.77% 2.64% 2.60%
TR FE 15.01% 15.32% 15.88% 16.35% 16.81%  AFHMH

—RFRARE 11.01% 11.03% 11.87% 12.59% 13.27% b 79.98%  80.38%  84.69%  86.90%  87.64%
s — BRI R 9.64% 9.84% 9.72% 9.61% 9.52%  FEILKF 46.20%  47.23%  46.53%  48.79%  50.46%
Jo BRI F = 1,811,196 2,089,099 2,360,682 2,667,571 3,014,355 & FE K 1L KT 4554%  43.97%  40.38%  39.83%  39.10%
e A AR F 3k 66.79% 66.85% 63.07% 63.33% 62.72%  RLFFLEFK 2.81% 3.24% 2.84%"  2.60%°  2.34%
FAERF: Wind, J ZAEFZREAR TS
RAIXEE, ZINE BHWEIEARTIR R R AR
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GF SECURITIES

] RAAT AR R N 2R

1% F o RN, AFERFERFMLE, 2008 FIAENFLATLANR, 2018 FHA S RIEALEAR T S,
e Koo WIRSATE, FRMERFME, 2022 FIHAEMFHATE BIRATR, 2025 SFHN T KR LA T3,
& X BHRFER, TEARKFHL, 2024 Fhng KIEEAL BTG,

EX F o HAMRER, TEAARKFHE, 2024 FhoN] LAEFREAR T S,

X W B BATHIR R, ARKRFLFFME, 20254 7 AN KAEAR AR S,

J K AEH AT e 3 FR RS

EA: WEAREK12AARA, BOMERIERT KA 10%0A E.
A AR 12AAR, BMAARRT K& T S EA-T-10% ~ +10%.
Fi: TR R 12 A~A N, AN RIS T X4 10%0A E,
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