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FARAT K AT 2025 = F ], A LR T 25Q1-3 Edk. PPOP. FaxE T 5 A

)3EEAE B 3G ik 55 A 1.0%. -2.8%. 5.8%, 3gixix 25HL1 457 %
#)-2.87pct. -2.00pct. +0.26pct. AT =2 & %] &Rt K 6.1%,
¥R IRk EIF 2.7pct, BAIERAG TATRITREA = £ —, 5 A3
AERLAHE 7 ik ] F it AL (A58 Bl E, AEIE ) 3% ) A% AH —H#&
HHLT ik (A RALR-SERALER, ERALEH 6%); L=, Q3 FTAF
EH, EAAE R AT R TR, NZEE Bt bR A, A, +
M. KETRIETT#R, 282 KE . Tl . ARPEHR—TIE.
EE: (1) AfERAKE, &E2AFRMEEH. 25Q1-3 4.8 £ 1.49%,
32 25H1 EH+ 3bp; WA 25Q3 F 54 & £k LA 12bp, EB4FH
F AR AKR G E. A8 HEEERAL. SRAGR, HRBMA
RSB RLE AR K, WA Q3 B F % i AR AE IR
T 13bp £ 1.75%. (2) AREMRA, T5%, BREAERFE RS,
25Q3 AR LK 6.8%, Q3 £ ERH ML X 6.6 10T, LFZ
AR K 14.51070, SFABMARTE,FEK 48100, 3.1107T.
ffcsk, ERDABGESE, MAEBIERNIFR. 25Q3 RAHKF IEK
10.3%, Q3 £ F#4HIEK 5124, R LRFERE 131070, HFHLEM
A, Q3 EEMAEMIEK 5170, Q3 ANAEMIAFHEHIKR L EH
0.3pct £ 9.4%. (3) FRARAFTH, REHX—FFHFE. 2503 K
TRE 0.98%, HbHF; M&EE A% 345%, Ik LIt Spet, MEA
AR, BRIEIRANGE A 38 3%, ATHEF847 kA, 25Q3 KX 2% 1.89%,
Rk B 28bp; ME 25Q1-3 R R4 A R FE 0.48%, [T 15bp.
FiE: (1) F4edE &t Lgikzh, AC LA EAK. 25Q1-3 Hibik
BRI T 16.4%, £ 2hT=FEAE@H4, 5 riF7F, 25Q3 2
AMAE T AR K 0.53 1. FBLIA) FmK, 25Q3 5 & AC 4k
A 1.06 1070, & EbdE g 52%. (2) A B THREHIRAL
REQE. W ZF B HEGKALHF T 54%, 25Q3 £ 3 Hiblzb
W T 48100, HMS—RERILREE 12.85%, KT 7bp.
BRI 5 ZEFED: TRt 3] 25/26 F)384%4)1838 1% 55 A 5.33%
/5.87%, EPS 4% 1.03/1.09 T/M&, & ATt 25/26 4 PE 4
B A 5.34X/5.05X, i 25/26 4 PB 4% 4 0.52X/0.48X, 44&# &
NE) & PB (LF) ASAE P ARFe AR & 0L, 48] R IRA A4
#* 0.65 4% PB, T AFEME 6.39 I, HhiF “EN” A,
REeR7: (1) SRR RAIR; (2) ZF3EKRBRITHE; (3)
BN IR, (4) BIFRZ AL ARTE.
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B & %3l

Rt Ed. PPOP. JAHZANEF FLHEIR oo 4
ZAt B FL AL 5 H5 9 (2025Q1-3) oo 5
ZAt B FL AL ZE IR0 (2025HL) oo 5
BEFZM. PPOP. VA4 FIE B FLIZIE e, 7
8 BB AL FF S (202503 ) oo 8
N R 19
R oA R E 3G 5 AT AIE R oo 20
R A D E s L & R 20
KA S FEAFAENE (FA5: B IU) oo 3
BT A BRI BEIZAR oottt e et et e et e e 4
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B T Al 2 A oottt ee et 6
AR W EETIELIZIR oottt 7
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iumf\ﬁ&m$ &R RRAF . FLEAILEM 11
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GF SECURITIES

R 1. REM SR (45 FHA)

KM 54547 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 &k
BRMNF HH R 7.90% 15.32% 14.86% 14.67% 15.29% 5.12% 3.91% 1.03% -2.87pct
RAEFTAEE i 8.02% 21.71% 23.84% 22.21% 15.64% 8.27% -0.75% -2.76% -2.00pct
VaE A ) b3 ik 13.04% 14.69% 15.37% 14.57% 11.27% 6.69% 5.59% 5.85% 0.26pct
ROE (#4t) 10.97% 9.42% 9.84% 11.13% 10.83% 8.96% 9.30% 10.64% 1.34pct
ROA ($1k) 0.98% 0.80% 0.84% 0.95% 0.93% 0.76% 0.80% 0.91% 0.11pct
$EE 1.73% 1.60% 1.54% 1.52% 1.50% 1.46% 1.46% 1.49% 0.03pct
A £ 1.67% 1.56% 1.45% 1.41% 1.38% 1.34% 1.34% 1.38% 0.04pct
PRAMNA 34.69% 30.45% 27.22% 26.97% 31.22% 27.25% 26.74% 27.21% 0.47pct
R R gk 23.35% 13.76% 10.79% 9.88% 11.99% 11.07% 9.35% 8.98% -0.38pct
B R P ik 10.19% 12.57% 8.87% 9.85% 15.50% 11.67% 10.28% 6.80% -3.48pct
ARt ik 16.60% 12.09% 11.52% 8.05% 12.82% 13.83% 6.63% 10.27% 3.64pct
VLN 57.61% 59.37% 57.81% 59.50% 59.25% 59.56% 58.25% 58.04% -0.21pct
AN 8 R AT 81.91% 81.26% 84.79% 82.90% 82.98% 83.31% 82.53% 82.93% 0.40pct
RIS AIG & 10,487 9,109 8,314 11,660 17,577 5,821 3,245 2,585 -660
BB T 20,529 6,322 14,958 10,159 18,490 8,657 7,024 7,520 495

TR HAH 1,103 1,189 1,183 1,218 1,265 1,328 1,318 1,313 -5
FRER®E 0.97% 0.97% 0.97% 0.97% 0.97% 0.97% 0.98% 0.98% 0.00pct
RERLER 304.12%  304.84%  323.79% 329.96%  320.87% 326.08%  340.28% 345.04% 4.76pct
KERHE 1.30% 1.37% 1.56% 1.56% 1.45% 1.54% 1.61% 1.89% 0.28pct
tOR G &S 1.84% 1.77% 1.69% 1.94%
#4190 Rk BIR R 38.94% 41.70% 43.13% 39.14%
HWH 1 F0L EARA 317.03% 123.51% 158.54% 100.78%
R R 188.76% 182.22% 174.55% 197.24%

(F@+fid) IR 223.32% 215.70% 222.87% 241.17%
TR AR E 0.48% 0.59% 0.60% 0.63% 0.59% 0.61% 0.53% 0.48% -0.06pct
T RAZA S & 44.82% 29.66% 47.36% 50.85% 45.72% 43.89% 46.83% 44.21% -2.62pct
BR—BRRIRE 12.68% 13.36% 13.03% 13.24% 13.67% 12.85% 12.92% 12.85% -0.07pct
KTARARE 13.88% 14.56% 14.22% 14.43% 14.87% 14.05% 14.11% 14.05% -0.06pct

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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B 1: BitEik. PPOP. Va#:44)H R tigig

— = AN ] P i
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= )24 A I F] bL3E ik

FAERR: Wind, JEIEFZREFR TS

% 2: Ritksrpl gk

itk 4 F g ik 2023A 20240Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3 ZRiE4L
R OGN A S 7.9% 15.3% 14.9% 14.7% 15.3% 5.1% 3.9% 1.0% -2.87pct
A A BN F) b3 i -4.2% 5.6% -2.4% -1.3% -1.6% 2.7% 3.4% 6.1% 2.68pct
E[RNTING 2 £5 S 122.8% 51.4% 94.4% 77.9% 84.3% 11.4% 5.0% -10.1% -15.10pct
FF G TUAR IR 83.9% 198.4% 554.1% 519.3% 390.9% 419.1% 274.1% 162.7%  -111.41pct
HpbdE BRI LIEiE 81.9% 47.3% 91.4% 73.5% 75.9% 6.9% -1.1% -16.4% -15.30pct
Tk 3 Fl ik 8.8% 15.9% 20.0% 21.0% 16.2% 5.8% -2.8% -9.0% -6.20pct
RATTF A FE b i 8.0% 21.7% 23.8% 22.2% 15.6% 8.3% -0.8% -2.8% -2.00pct
VI8 S BB Hodg ik 10.7% 13.6% 7.6% 7.8% 5.8% 0.8% 5.1% 9.0% 3.89pct
A AV ) P ik 12.7% 14.5% 15.5% 14.7% 11.2% 6.9% 5.2% 5.5% 0.25pct
VaE ) R P ik 13.0% 14.7% 15.4% 14.6% 11.3% 6.7% 5.6% 5.8% 0.26pct

FAERF: Wind, JTEAERLEFRT TS

R, ZINE
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B 2: RitRFrkkgIHFay (2025Q1-3)

#F43472025Q1-3L 5 B Fh I 4

12% 1 10.9%
10% -
i
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4% -
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0% - . . . .
-2% i E— |
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3 % % = #, A # % » Ja
& & * e, % N % i A F &
* £ P T A Bl it #h i % %
> % X 1 A *® % Eil
e e P b pes i
B N #
i)
HAER R Wind, JEKGES LR TS
B 3: RitREkkgIHFSH (2025H1)
5 F4RAT2025H1 Ak 5% BR 3 4~
12% 1 10.8%
10% -
8%
6% - 5.2% L 5.6%
B
2% -
0% - T T T T T T T :
B ]
_2% 4
4% -
% % % 3 # R # A # v )2
A & F 1 4 A % 7% 1 ¥ £
iy % 4 K B I #+ # i i3 s
: * Ed 1 A # & #x #1
e 3 Ha e % i
A% A A
i
FAERB: Wind, T EIEAZBER TS
RARE, ZBNE BELRIERTTN R RER
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GF SECURITIES

% 3: RitR kg

R itk 4558 5) 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  IREAL
£ & AAR 20.2% 18.2% 16.6% 15.7% 17.2% 11.8% 10.8% 10.9% 0.03pct
HLE -24.4% -12.7% -19.0% -17.0% -18.9% 9.1% 7.4% -4.7% 2.65pct
HF 4 oN 2.1% 0.9% 0.8% 1.3% 1.7% 1.8% 2.6% 2.5% -0.10pct
H A X 12.7% 8.4% 16.6% 15.2% 9.1% -1.0% 7.4% -11.1% -3.74pct
A B Am -0.2% 0.5% 0.7% 0.6% 0.2% 0.0% -0.1% 0.1% 0.13pct
AN -2.4% 6.4% 8.2% 6.4% 6.3% 4.8% 0.7% -0.3% -0.97pct
H&ITR 2.7% -8.1% -16.2% -14.5% -9.9% -7.4% 5.8% 11.7% 5.89pct
H AL 2.0% 0.8% 7.9% 7.0% 5.4% 6.1% 0.2% -3.5% -3.63pct
%A 12.7% 14.5% 15.5% 14.7% 11.2% 6.9% 5.2% 5.5% 0.25pct
Y BRFR A A)E 0.3% 0.2% -0.2% -0.2% 0.1% -0.2% 0.3% 0.4% 0.01pct
Jya# %A 13.0% 14.7% 15.4% 14.6% 11.3% 6.7% 5.6% 5.8% 0.26pct

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 80.3% 72.1% 69.8% 68.7% 68.5% 70.4% 69.4% 72.1% 2.69pct

F BN 181.5% 169.2% 165.6% 161.6% 162.3% 159.6% 156.1% 157.2% 1.11pct

H) & H sk 101.2% 97.2% 95.9% 92.9% 93.8% 89.2% 86.6% 85.0% -1.58pct

ER N ON 19.7% 27.9% 30.2% 31.3% 31.5% 29.6% 30.6% 27.9% -2.69pct
HF 4 FoN -0.4% 0.3% 0.7% 1.1% 0.9% 1.5% 2.4% 2.9% 0.45pct
AR BN 20.1% 27.6% 29.6% 30.2% 30.6% 28.1% 28.2% 25.0% -3.14pct

B % 57.9% 63.9% 65.7% 60.0% 58.4% 64.3% 61.5% 54.0% -7.44pct
A 4B B A 34.7% 30.5% 27.2% 27.0% 31.2% 27.3% 26.7% 27.2% 0.47pct
AR % 22.2% 33.3% 38.2% 32.7% 26.3% 36.9% 34.4% 26.5% -7.85pct
WEATAIA 69.3% 69.8% 75.9% 75.0% 69.5% 71.9% 72.5% 72.2% -0.32pct
F) 98 %80 47.1% 36.5% 37.7% 42.3% 43.2% 35.0% 38.1% 45.7% 7.52pct
)i 46.0% 38.1% 39.3% 44.0% 44.3% 38.7% 39.8% 45.9% 6.10pct
2k i K 45.4% 37.7% 38.8% 43.4% 43.8% 38.3% 39.4% 45.5% 6.07pct

FAERE: Wind, JTEAERLEFR TS

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

B EEBK PPOP. 1E&45)8MiE

120.0%
= AN R HeIG ik el 1 &R AT F P3G iR V2R A A R B3 i
100.0%
80.0%
60.0%
40.0%
L0
0.0% \/m
-20.0%
-40.0%
-60.0%
N Q9 & M N Q9 o M N Q9 o M N Q9 o M N Q9 &
g o g% @ P P F P i i T o o ¢ o P
S AT S A S I I S S A S I S S
HIERR: Wind, JEAERR AR F S
& 5 RFELGRE R
XY R o 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3  HFrEi
ELTONGENE £ S 10.6% 15.3% 14.4% 14.3% 17.3% 5.1% 2.8% -4.4% -7.17pct
B A BN 3G ak -10.4% 5.6% -9.4% 0.9% -2.6% 2.7% 4.2% 11.4% 7.23pct
BN OG5 2053.2% 51.4% 152.6% 55.4% 106.7% 11.4% -0.2% -36.0% -35.77pct
BF G RMARIER  67.8% 198.4% 104.9% 498.3% 112.5% 419.1% 232.5% 89.1% -143.40pct
HpbdE G F LIgiE 258.5% 47.3% 154.5% 48.7% 83.7% 6.9% 7.7% -43.6% -35.92pct
Tk F gk 17.2% 15.9% 23.9% 23.6% 2.1% 5.8% -10.5% -24.7% -14.24pct
WAV R b3k 20.1% 21.7% 25.6% 19.1% -6.8% 8.3% -8.0% -6.7% 1.33pct
VI8 S BB Hodg ik 7.1% 13.6% 2.8% 7.9% 0.5% 0.8% 8.9% 14.4% 5.54pct
H AR g ik 3.4% 14.5% 16.5% 13.6% 1.6% 6.9% 3.8% 5.9% 2.08pct
VA% A ) b3 ik 3.9% 14.7% 16.0% 13.5% 2.4% 6.7% 4.6% 6.2% 1.62pct

HAERF: Wind, | EKIEFLEBR TS

R, ZINE
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% 6: $FEFILGHS

REE VIR 2023Q4 202401 2024Q2 2024Q3 2024Q4 202501 2025Q2 2025Q3 LR
& & AR 22.4% 18.2% 12.3% 10.1% 10.8% 11.8% 10.4% 9.5% -0.89pct
%8 E -32.9% -12.7% -21.6% -9.2% -13.4% -9.1% -6.2% 2.0% 8.12pct
BT 5 fooN 4.5% 0.9% 0.7% 2.4% 2.9% 1.8% 3.4% 2.2% -1.19pct
b £ 18.0% 8.4% 23.4% 12.1% -11.9% -1.0% -12.6% -18.5% -5.91pct
FEAEALB M An -0.2% 0.5% 0.9% 0.4% -1.2% 0.0% -0.1% 0.3% 0.43pct
PRAA 8.4% 6.4% 9.8% 3.3% 6.0% 4.8% -2.9% -2.1% 0.77pct
WEITR -13.0% -8.1% -22.8% -11.2% 7.3% -7.4% 16.9% 21.1% 4.22pct
H HAHE -3.7% 0.8% 13.6% 5.7% 1.1% 6.1% -5.1% -8.5% -3.46pct
A7 3.4% 14.5% 16.5% 13.6% 1.6% 6.9% 3.8% 5.9% 2.08pct
b AR KA F) 0.4% 0.2% -0.5% -0.2% 0.8% -0.2% 0.8% 0.4% -0.46pct
JaH %A 3.9% 14.7% 16.0% 13.5% 2.4% 6.7% 4.6% 6.2% 1.62pct

AR F: Wind, | RAERREAR O

B 5 $£FEF kLGS (202503)

20% -

15% -

#F4RAT2025Q3 % F A 45 IR Zh F o

-10% -
& % %
kX & F
= %
# 1
HE A

PR

P
VL]

& R

S

A
i3

5% L]
10% | % -
5.9% 6.2%
5% -
0% - . . . . . . . . . .
% —

HAERR: Wind, JTEKAEFL AR T S

R, ZINE
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A7 RERLGLEM
$EELGER(EEIK) 202304 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3  FRhEAL
BN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
B A BN 81.8% 72.1% 67.6% 66.6% 68.0% 70.4% 68.5% 77.7% 9.14pct
RN ON 192.5% 169.2% 162.2% 154.0% 164.6% 159.6% 152.6% 159.4% 6.84pct
A8 2k 110.7% 97.2% 94.7% 87.4% 96.6% 89.2% 84.1% 81.8% -2.30pct
EBNTON 18.2% 27.9% 32.4% 33.4% 32.0% 29.6% 31.5% 22.3% -9.14pct
HF RN 2.1% 0.3% 1.0% 1.9% 0.2% 1.5% 3.3% 3.8% 0.52pct
EVUEI SN TN 20.3% 27.6% 31.4% 31.5% 31.8% 28.1% 28.2% 18.6% -9.67pct
B &k 61.3% 63.9% 67.4% 49.1% 53.4% 64.3% 58.7% 38.7% -20.04pct
A 4B IE 47.6% 30.5% 24.2% 26.5% 44.5% 27.3% 26.2% 28.2% 1.93pct
BAEIR K 12.2% 33.3% 42.9% 22.2% 6.4% 36.9% 32.0% 10.4% -21.62pct
RAEFTFE 65.8% 69.8% 81.7% 73.3% 52.3% 71.9% 73.1% 71.5% -1.60pct
EURERSE 53.6% 36.5% 38.8% 51.1% 45.9% 35.0% 41.1% 61.1% 20.02pct
A 52.4% 38.1% 40.5% 52.8% 45.4% 38.7% 40.9% 58.5% 17.56pct
384 A 51.7% 37.7% 39.8% 52.2% 45.2% 38.3% 40.5% 58.0% 17.50pct
FIERF: Wind, JEAEALEAR T8
% 8: RitROE#H#
£+t ROE %4 2023A 2024Q1 2024H1  2024Q1-3 2025Q1 2025H1  2025Q1-3  FRHEAK
2 T O 2.13% 2.09% 2.13% -0.02pct
- ZIRNTON 1.51% 1.49% 0.04pct
AT 0.01% 0.01% 0.02% 0.01pct
HAndE &N 0.58%
Bk -1.34% -1.30%
A B Aa -0.01% -0.01% 0.00pct
Ak A AR -0.58% -0.59% -0.66% 0.00pct
BAEAR K -0.71% -0.55% -0.73% -0.69%
S b 0.87% 0.87% 0.77%
B A S SN 0.07% 0.05% 0.03%
F)78 E R 0.81% 0.92% 0.91% 0.91%
BT 4344 0.03% 0.04% 0.02% 0.03% 0.01% -0.03pct
#4k ROA 0.84% _ 0.93% 0.80% 0.91% _
ATAF & 11.72 11.66 11.63 11.74 11.65 11.67 0.02
#4%, ROE 9.84% 10.64% 1.34pct

HIFERF: Wind, J"RIEAREAAR TS
Bk AAT R R L B AG B A5 H YR,

AR, ZIMHE

9/24
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IRFERITI FRSIT

GF SECURITIES

% 9. 2 FEROEHHE

$% & ROE %% 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 IR T4

ERI T SN 2.03% 2.09% -0.09pct
EZIENTON 1.51% 1.49% 1.50% 0.11pct
HF PO 0.01% 0.01pct
U | H NN 0.58%

L B 1.25% 1.34% 1.11%
H o B A 0.01% -0.01pct
A SRR 0.64% 0.60% 0.01pct
BAEAR K 0.70% 0.50% 0.65%

A5 0.79% 0.76% 0.84%

R TN 0.01% 0.14% 0.00%

F) B EH 0.76% 0.85% 0.94% 0.84%

P43 0.02% -0.03% -0.04% -0.04% 0.01% 0.00%

#£4% ROA 1.07% 0.89% _ 0.93% 0.84%

ATAT 11.72 11.66 11.63 11.65 0.02

#4% ROE 11.93% 10.44% 10.76% 9.73%

HAERR: Wind, JTEIEFREARF S
Bt ATAF R R LR AL GG A A YR,

& 10: B&E. BAE. AERSKBE. HEAGREE

Bt (HEH) 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1  2025Q1-3 Rl
$EE 1.73% 1.60% 1.54% 1.52% 1.50% 1.46% 1.46% 1.49% -0.03pct
HF £ 1.67% 1.56% 1.45% 1.41% 1.38% 1.34% 1.34% 1.38% -0.03pct
ERN e 3.90% 3.65% 3.54% 3.27%

it & AR AR 2.23% 2.20% 2.16% 1.93%

$FE (RE4E) 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 R
BEE 1.58% 1.56% 1.51% 1.52% 1.40% 1.45% 1.43% 1.55% 0.12pct
HF £ 1.40% 1.40% 1.35% 1.37% 1.24% 1.32% 1.31% 1.44% 0.13pct
A B EE 3.71% 3.67% 3.63% 3.51% 3.39% 3.29% 3.19% 3.19% -0.01pct
i & R AR AE 2.30% 2.27% 2.27% 2.15% 2.15% 1.97% 1.88% 1.75% -0.13pct

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

AR, ZIMHE

EFWIRIER TR TER
10/24



5 I xilHs BRI E AT

GF SECURITIES

& 11 A&RFAKEE. HE RGO FARELE. FLGKILEMH

ALK FFHKBE 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Fl e 4
A 5.64% 5.46% 5.42% 4.91% 4.73% 4.34% 4.23% 3.79% -0.55pct
BREFK~ 3.39% 3.00% 2.90% 2.82% 2.86% 2.91% 2.68% 2.65% -0.26pct
B A RAT 1.54% 1.51% 1.55% 1.55% 1.56% 1.53% 1.56% 1.58% 0.05pct
) k%~ 1.26% 1.13% 1.03% 1.15% 1.45% 1.26% 1.44% 1.26% 0.00pct

HEAGPHLHEE  2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl &4k
B3 2.27% 2.32% 2.29% 2.30% 2.28% 2.24% 2.20% 1.94% -0.30pct
) RATHE K 2.10% 2.12% 2.10% 2.04% 2.03% 1.99% 1.93% 1.75% -0.24pct
) Ak 5 A 2.28% 1.38% 1.18% 1.46% 1.58% 1.75% 1.83% 1.78% 0.03pct
KATHRH- 3.30% 3.23% 2.91% 2.58% 2.51% 2.49% 2.39% 2.34% -0.15pct

F) BN EEH 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl ek
KA E 79.3% 80.5% 80.4% 77.3% 75.5% 72.4% 73.5% 72.3% -0.12pct
BRFRFK> 16.9% 16.4% 16.7% 19.8% 21.1% 24.3% 23.2% 24.6% 0.24pct
B FAT 2.0% 1.8% 1.8% 1.8% 1.8% 1.8% 1.8% 2.0% 0.14pct
Bl Ak~ 1.8% 1.3% 1.1% 1.1% 1.6% 1.5% 1.4% 1.2% -0.27pct

F) 8 X M 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl R4k
Pz 78.0% 83.1% 84.6% 84.9% 84.4% 84.1% 84.0% 84.6% 0.49pct
) FATHES 6.5% 6.5% 5.8% 4.7% 5.0% 5.2% 5.1% 4.9% -0.37pct
Rl Ak 7 A% 2.4% 3.3% 2.9% 4.5% 5.0% 6.2% 6.7% 7.1% 0.89pct
KAT B A 13.0% 7.0% 6.7% 5.8% 5.4% 4.3% 4.1% 3.2% -1.04pct

FHE R Wind, S RAESKL AR 8

RAIREE, ZIMHE EFWIRIER TR TER
11/24
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W A£G/ | SRR BT
GF SECURITIES EERIT | RS

A 12: A&EFFHA (45 BFA)

RERLEM 2023A 2024Q1 2024H1 20240Q1-3 2024A 2025Q1 2025H1 2025Q1-3  RlkEf
B 57.6% 59.4% 57.8% 59.5% 59.3% 59.6% 58.3% 58.0% -1.47pct
BREFK~ 32.3% 33.1% 33.1% 32.4% 33.5% 33.6% 33.1% 33.1% 0.70pct
B A RAT 6.1% 4.9% 5.3% 4.6% 4.4% 4.0% 3.9% 4.0% -0.63pct
)k %~ 3.9% 2.6% 3.8% 3.5% 2.8% 2.8% 4.7% 4.9% 1.40pct

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

BELK® 23.3% 13.7% 10.9% 9.3% 12.3% 11.3% 9.4% 9.5% 0.21pct
B 10.2% 12.6% 8.9% 9.8% 15.5% 11.7% 10.3% 6.8% -3.05pct
FF LI 51.0% 38.9% 26.7% 10.9% 16.4% 12.8% 9.5% 11.9% 0.93pct
B A RAT 21.9% -34.3% -22.1% 3.3% -18.9% -9.2% -19.9% -5.5% -8.83pct
) k%~ 66.2% -33.0% -8.4% -4.6% -19.6% 22.2% 37.8% 53.3% 57.92pct

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

BAE LT = 23.3% 4.8% 7.0% 6.8% 12.3% 3.9% 4.2% 4.1% -2.67pct
ik 10.2% 8.0% 7.3% 10.3% 15.5% 4.4% 2.5% 2.0% -8.31pct
BREFR” 51.0% 7.4% 9.4% 6.8% 16.4% 4.1% 3.0% 2.7% -4.14pct
B FAT 21.9% -16.1% -6.7% -19.2% -18.9% -6.0% -7.8% -6.0% 13.27pct
) Lk %~ 66.2% -30.8% 2.3% -4.6% -19.6% 5.1% 75.2% 81.8% 86.44pct

BRAEMETE 2023A 202401 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  FlhkEf

BAE LT = 37,225 9,525 13,705 13,335 24,222 8,612 9,364 9,075 -4,260
e 10,487 9,109 8,314 11,660 17,577 5,821 3,245 2,585 -9,075
HFEF 21,498 4,727 6,015 4,347 10,425 3,062 2,206 1,990 -2,357
B AR FAT 2,165 -1,932 -802 -2,315 -2,270 -589 -762 -582 1,733
) Ak 7 3,077 -2,379 179 -357 -1,511 318 4,674 5,082 5,440

BN F LM 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 Bl e & 4%
Pk 28.2% 95.6% 60.7% 87.4% 72.6% 67.6% 34.7% 28.5% -58.96pct
BRELR” 57.7% 49.6% 43.9% 32.6% 43.0% 35.6% 23.6% 21.9% -10.67pct
B AR FAT 5.8% -20.3% -5.9% -17.4% -9.4% -6.8% -8.1% -6.4% 10.95pct
) b = 8.3% -25.0% 1.3% -2.7% -6.2% 3.7% 49.9% 56.0% 58.68pct

PEHF 2023Q4 202401 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 Bl e B AL

EAEEF” 4,530 9,525 4,180 -370 10,886 8,612 751 -288 81
ek -452 9,109 -795 3,346 5,918 5,821 -2,576 -660 -4,006
BREFR> 2,353 4,727 1,287 -1,667 6,078 3,062 -856 216 1,451
B AR FAT 2,625 -1,932 1,130 -1,513 45 -589 -173 180 1,693
B % 3 -2,379 2,558 -536 -1,154 318 4,356 408 944

2 EBFIHRRRH 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 Bl ek
Pk -0.2% 4.4% -0.4% 1.6% 2.7% 2.5% -1.1% -0.3% -1.88pct
BRESR” 1.2% 2.3% 0.6% -0.8% 2.7% 1.3% -0.4% -0.1% 0.70pct
B AR FAT 1.3% -0.9% 0.5% -0.7% 0.0% -0.3% -0.1% 0.1% 0.80pct
Bl Ak 7~ 0.0% -1.2% 1.2% -0.3% -0.5% 0.1% 1.9% 0.2% 0.43pct

AR Wind, JEKAERK R TS

RAIREE, ZIMHE

12/24
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& 13: HERFHERL ($45: BHL)

RERLEM 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 Fl ek
PEd 81.91% 81.26% 84.79% 82.90% 82.98% 83.31% 82.53% 82.93% 0.03pct
) RATHE K 6.32% 6.11% 5.87% 5.95% 5.62% 5.36% 5.85% 5.86% -0.09pct
) Ak 5 A 8.59% 7.90% 5.93% 7.29% 7.66% 9.22% 9.09% 8.47% 1.18pct
EATHR A 3.18% 4.73% 3.41% 3.85% 3.74% 2.11% 2.53% 2.74% -1.12pct
Fl P ik 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 Bl &4k
Bt & Atk 24.6% 13.7% 9.8% 8.0% 11.4% 11.0% 9.6% 10.2% 2.19pct
PEd 16.6% 12.1% 11.5% 8.0% 12.8% 13.8% 6.6% 10.3% 2.22pct
B RATHER 53.9% 32.9% 6.0% 6.5% -0.9% 2.7% 9.1% 8.5% 1.98pct
) ok 5 A 240.8% 30.8% 2.0% 43.6% -0.7% 29.6% 68.0% 28.1% -15.54pct
EATHR A -6.3% -2.5% -8.5% -25.4% 31.0% -50.6% -18.7% -21.7% 3.74pct
BN iR 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 B e & 4%
B3 & R 24.6% 5.2% 6.6% 5.8% 11.4% 4.9% 4.9% 4.7% -1.08pct
PeEd 16.6% 4.4% 10.4% 7.0% 12.8% 5.3% 4.3% 4.6% -2.42pct
7 RATHE S 53.9% 1.8% -0.9% -0.4% -0.9% 0.0% 9.1% 9.1% 9.47pct
Rl b 7 A% 240.8% -3.2% -26.4% -10.2% -0.7% 26.3% 24.5% 15.8% 25.99pct
EATHR A -6.3% 56.5% 14.2% 28.1% 31.0% -41.0% -29.1% -23.4% -51.52pct
BRAEMETE 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 Bl ek
B3 & R 34,733 9,198 11,666 10,151 20,023 9,606 9,572 9,179 -972
Pz 20,529 6,322 14,958 10,159 18,490 8,657 7,024 7,520 -2,639
6 RATHES 3,899 200 -101 -45 -101 0 1,000 999 1,044
Bk 7 A5 10,683 -485 -3,987 -1,535 -102 3,952 3,681 2,378 3,913
KATHR A -378 3,161 796 1,572 1,736 -3,003 2,132 -1,718 -3,291
BN F LM 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 Bl e & 4%
Pl 59.1% 68.7% 128.2% 100.1% 92.3% 90.1% 73.4% 81.9% -18.15pct
B RATHE R 11.2% 2.2% -0.9% -0.4% -0.5% 0.0% 10.4% 10.9% 11.33pct
) Ak 5 5t 30.8% -5.3% -34.2% -15.1% -0.5% 41.1% 38.5% 25.9% 41.03pct
KATHR A -1.1% 34.4% 6.8% 15.5% 8.7% -31.3% -22.3% -18.7% -34.21pct
$PEHF 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 Bl e B AL
&t & R 3,707 9,198 2,467 -1,515 9,871 9,606 -33 -393 1,121
3 1,340 6,322 8,636 -4,799 8,331 8,657 -1,632 495 5,295
B RATHE K 724 200 -301 57 -56 1,000 -57
Rk 7 5,659 -485 -3,502 2,452 1,433 3,952 271 -1,303 -3,755
BATE A -4,017 3,161 -2,365 776 163 -3,003 871 414 -362
R EBFIHRAH 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 B &4k
PeEd 0.8% 3.4% 4.6% -2.6% 4.2% 4.2% -0.8% 0.2% 2.82pct
B RATHE K 0.4% 0.1% -0.2% 0.0% 0.0% 0.0% 0.5% 0.0% -0.03pct
) Ak 5 3.2% -0.3% -1.9% 1.3% 0.7% 1.9% -0.1% -0.6% -1.95pct
RATAR A -2.3% 1.7% -1.3% 0.4% 0.1% -1.5% 0.4% 0.2% -0.21pct

AR Wind, JEKAERK R TS

RAIREE, ZIMHE
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GF SECURITIES

& 14: FHEEA

RERLEM 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3 Rl Z b
MASEH 45.7% 42.8% 43.4% 43.3% 42.7% 41.1% 42.1% 42.5% -0.78pct

ANAAE B3 10.3% 8.7% 7.4% 6.7%

ANAH Tk 6.9% 6.7% 7.7% 7.6%

2 HRR 26.6% 26.7% 26.7% 27.1%

43 A F R K 2.0% 1.3% 0.8% 0.6%
ZEBER 6.4% 7.9% 6.2% 5.9% 7.3% 7.3% 4.4% 3.3% -2.60pct
stAFB 47.9% 49.3% 50.4% 50.8% 50.0% 51.5% 53.5% 54.2% 3.38pct

#) 1 e 20.3% 20.1% 19.9% 20.5%

WK Ao R A 10.6% 12.1% 12.4% 13.3%

E%: 3.3% 3.6% 3.4% 3.4%

B 1.7% 1.9% 1.8% 2.0%

AL Ao 4R 4k 3.9% 4.7% 4.6% 4.7%

AL 5.0% 4.7% 4.5% 4.5%

H AT b 3.0% 3.2% 3.5% 5.2%
R & 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3 Rl Z 1L
MARE -2.4% 9.1% 0.1% 4.2% 7.8% 7.3% 6.9% 4.9% 0.69pct

AAAE SRS -24.8% -20.4% -16.6% -14.2%

N 2.8% 7.7% 29.9% 24.3%

2B 16.1% 12.9% 16.1% 11.9%

15 A F R 3K -44.5% -50.4% -51.2% -47.8%
ZHRER -6.3% 33.5% 30.9% -20.4% 32.0% 4.1% -21.9% -39.9% -19.52pct
PN 8 29.1% 25.8% 15.2% 20.8% 20.6% 16.6% 17.2% 13.9% -6.91pct

)ik 11.9% 9.5% 13.0% 12.0%

P& Ao RAE A 23.2% 30.6% 35.2% 21.4%

A 37.6% 9.9% 18.0% 4.7%

S H b 58.9% 21.0% 18.4% 15.8%

AT H RSk 70.0% 6.5% 33.7% 9.8%

#H 92.0% 8.1% 5.2% 3.5%

H AT b 56.3% 30.9% 33.0% 79.6%
REMEF L 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3 RS
SR -12.1% 6.1% 11.4% 19.4% 23.1% 5.6% 16.1% 32.3% 12.92pct

AN 2 3 -36.7% -13.7% -11.0% -21.3%

AAH R 2.0% 4.8% 13.2% 2.0%

ZE R 39.9% 29.0% 27.6% 44.7%

15 A F Rk 3K -17.4% -8.8% -6.6% -9.3%
ERMEN -4.6% 26.6% 4.5% 2.0% 13.1% 8.9% -110.7%  -195.2% -197.19pct
PN 3 116.7% 67.3% 84.1% 78.6% 63.7% 85.5% 194.6% 262.9% 184.27pct

)ik 23.4% 17.7% 17.1% 43.2%

P& A KA b 21.6% 32.5% 24.1% 49.9%

At 9.7% 7.5% 3.8% 4.7%

S do b 6.9% 4.2% 2.1% 10.8%

A Ao B SR 4l 17.5% 14.9% 8.6% 9.0%

#H 25.8% 1.6% 1.7% 1.3%

H AT b 11.8% 5.7% 6.4% 75.6%

FAERF: Wind, JTEAERLEFR TS

RAIREE, ZIMHE EFWIRIER TR TER
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%k 15: BHEL (45 BFL)

RERLEM 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 Rl Z b
ANE) 3R 28.1% 26.8% 27.3% 25.0% 25.1% 24.0% 24.1% 23.2% -1.85pct
4 7.0% 6.7% 6.8% 7.2% 7.0% 8.2% 9.9% 9.8% 2.61pct
EH 21.1% 20.1% 20.5% 17.8% 18.0% 15.8% 14.2% 13.3% -4.46pct
MAFH 69.7% 70.3% 70.1% 72.6% 70.2% 71.8% 73.1% 73.1% 0.49pct
4 58.9% 60.9% 59.7% 61.9% 59.4% 62.3% 64.1% 63.7% 1.86pct
EH 10.8% 9.5% 10.3% 10.7% 10.9% 9.4% 9.1% 9.4% -1.36pct
KBk 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1 2025Q1-3 Bl 4L
AN B AR 2.5% -3.9% -5.5% -12.1% 0.5% 1.9% -5.8% 2.1% 14.20pct
4 15.3% 8.0% 1.9% 16.6% 13.4% 39.3% 55.6% 50.1% 33.43pct
EH -1.1% -7.3% 7.7% -20.1% -3.8% -10.6% -26.2% -17.4% 2.71pct
AMAF# 23.5% 18.4% 19.0% 16.8% 13.7% 16.1% 11.3% 11.0% -5.82pct
ZH 28.1% 19.8% 18.7% 16.4% 13.8% 16.6% 14.4% 13.6% -2.81pct
EH 3.0% 10.1% 20.6% 19.5% 13.3% 13.4% -6.3% -3.7% -23.23pct
BRAEMETE 2023A 202401 2024H1  2024Q1-3  2024A 202501 2025H1 2025Q1-3 Bl 4L
A8 AR 989 -276 2,922 -1,938 204 275 195 -1,324 614
4 1,339 -24 747 1,080 1,354 2,576 5,417 5,313 4,233
& -350 -251 2,175 -3,018 -1,150 -2,301 -5,222 -6,637 -3,620
0% x 3 19,090 5,425 11,033 11,627 13,768 8,752 9,884 10,207 -1,420
4 18,630 6,781 10,185 10,661 11,699 10,262 12,144 11,930 1,269
EH 460 -1,355 848 966 2,069 -1,511 -2,259 -1,723 -2,688
BEMEELEM 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1 2025Q1-3 B 4L
ANE R 4.8% -4.4% 19.5% -19.1% 1.1% 3.2% 2.8% -17.6% 1.47pct
ZH 6.5% -0.4% 5.0% 10.6% 7.3% 29.8% 77.1% 70.7% 60.03pct
EH -1.7% -4.0% 14.5% -29.7% -6.2% -26.6% -74.3% -88.3% -58.56pct
MAF# 93.0% 85.8% 73.8% 114.4% 74.5% 101.1% 140.7% 135.7% 21.28pct
ZH 90.7% 107.3% 68.1% 104.9% 63.3% 118.5% 172.9% 158.6% 53.70pct
&3 2.2% -21.4% 5.7% 9.5% 11.2% -17.5% -32.2% -22.9% -32.41pct

HIERIF: Wind, J"RIEAREAAR TS

RAIREE, ZIMHE EFWIRIER TR TER
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HmERIT I E=MAIT

X 16: BEELFZHAL (45 BAL)

RBLEM 2023A 202401 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  FlhkEM
FVTPL 10.0% 10.6% 12.7% 13.1% 12.8% 13.1% 13.3% 14.4% 1.26pct
AC 32.3% 37.1% 36.5% 36.7% 38.5% 40.7% 40.0% 43.5% 6.76pct
FVOCI 57.7% 52.3% 50.8% 50.2% 48.7% 46.2% 46.7% 42.2% -8.02pct
Bk 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  RhEWR
FVTPL 2.2% 24.9% 61.7% 51.8% 49.0% 39.7% 14.8% 22.7% -29.09pct
AC 30.5% 47.6% 47.5% 45.7% 39.0% 23.6% 20.0% 32.5% -13.28pct
FVOCI 82.0% 36.4% 9.6% -10.9% -1.9% -0.3% 0.6% -6.0% 4.87pct
REMEE 2023A 202401 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  FlhkEM
FVTPL 137 886 2,469 2,537 3,119 644 657 1,436 -1,101
AC 4,799 4,858 4,909 4,411 8,010 2,845 1,984 4,502 91
FVOCI 16,562 -1,017 -1,364 -2,600 -703 -428 -435 -3,947 -1,347
REMEEFHRFH|  2023A 2024Q1 2024H1 20240Q1-3 2024A 2025Q1 2025H1 2025Q1-3 B E b
FVTPL 0.2% 1.3% 3.5% 3.7% 4.2% 0.8% 0.9% 1.9% -1.84pct
AC 7.5% 7.1% 7.0% 6.5% 10.8% 3.7% 2.6% 5.9% -0.57pct
FVOCI 26.0% -1.5% -2.0% -3.8% -0.9% -0.6% -0.6% 5.2% -1.36pct
2EHF 2023Q4 202401 2024Q2 202403 2024Q4 2025Q1 2025Q2 2025Q3 Bl R AL
FVTPL 499 886 1,583 68 582 644 13 779 711
AC 3,422 4,858 51 -498 3,599 2,845 -861 2,517 3,015
FVOCI -1,567 -1,017 -347 -1,237 1,897 -428 -7 -3,512 -2,276
P EHFIHARR 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 B 4L
FVTPL 0.8% 1.3% 2.3% 0.1% 0.8% 0.8% 0.0% 1.0% 0.92pct
AC 5.4% 7.1% 0.1% -0.7% 4.9% 3.7% -1.1% 3.3% 4.04pct
FVOCI -2.5% -1.5% -0.5% -1.8% 2.6% -0.6% 0.0% -4.6% -2.80pct

HAEFRR: Wind, | RIEALEFR TS

&iE: FVTPL ARG T8 B Tt A S B A 6988k =; AC A AR RAIT Z 092 RA = A AR H; FVOCI A vasns
AT B AR T ARG AR E e RT T RE (B FARE T+ A T BZE) .

& 17 &N HAbLEAKE

Rit bk (/8i1k) 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3  FREL
HF5 H BAR AN -0.4% 0.3% 0.7% 1.1% 0.9% 1.5% 2.4% 2.9% 0.45pct
g g & 12.4% 31.9% 24.7% 23.5% 21.5% 37.4% 27.3% 24.3% -3.00pct
ARAMEE SR A 2.8% -3.7% 3.9% 2.3% 2.6% -11.5% -2.2% -3.1% -0.87pct
LA A 0.8% -0.9% -0.3% 0.3% 1.2% 1.8% 0.4% 0.2% -0.21pct
BT SN 4.1% 0.2% 1.3% 4.2% 5.3% 0.4% 2.7% 3.6% 0.93pct
HAbszlk s 5.2% 10.9% 12.9% 4.9% 17.6% -47.9% -14.1% -23.8% -9.61pct
EEE LR (/BIK) 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 B
HF5  BAN AN 2.1% 0.3% 1.0% 1.9% 0.2% 1.5% 3.3% 3.8% 0.52pct
ERUE 22.6% 31.9% 17.8% 21.2% 15.3% 37.4% 17.5% 18.1% 0.59pct
MAMEE SHR B -10.5% -3.7% 11.1% -0.8% 3.8% -11.5% 6.8% -4.8% -11.66pct
LA A 2.4% -0.9% 0.3% 1.4% 4.0% 1.8% -1.0% -0.2% 0.73pct
HAbdk SN 5.9% 0.2% 2.3% 9.7% 8.7% 0.4% 4.8% 5.5% 0.67pct
Aol s 10.8% 10.9% 14.8% -10.2% 57.2% -47.9% 18.4% -43.5% -61.89pct

HAEFRR: Wind, JEIEHRR AR F S

RAIREE, ZIMHE
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R 18 FHEEM

FHFEM (5HN) 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 FlreZE 1L
F-8: FBAREHN -80.4% -302.3%  -189.2% = 4283.4%  -1490.8% = 632.2% 475.4% 201.5%  -430.70pct
RIS -49.9% -167.3%  -116.1%  2563.1%  -11355%  526.8% 391.2% 169.2%  -357.60pct
AT 4 -12.3% -24.1% -22.8% 465.0% -150.5% 79.1% 62.8% 22.1% -56.98pct
£} -18.1% -110.9% -50.4% 1255.3%  -204.8% 26.4% 21.4% 10.3% -16.11pct
FHFAMELE 180.4% 402.3% 289.2%  -4183.4%  1590.8%  -532.2%  -375.4%  -101.5%  430.70pct
HAEFRR: Wind, T EIEALEFR TS
& 19: FFEREXEEF (B4 aFL)
V3 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3  IFHEMR
RRERFRE 0.97% 0.97% 0.97% 0.97% 0.97% 0.97% 0.98% 0.98% 0.00pct
HREBLER 304.12%  304.84%  323.79%  329.96%  320.87%  326.08%  340.28%  345.04% 4.76pct
RIEGHE 1.30% 1.37% 1.56% 1.56% 1.45% 1.54% 1.61% 1.89% 0.28pct
W E 1.84% 1.77% 1.69% 1.94%
#4190 vk EIR B 38.94% 41.70% 43.13% 39.14%
WAl 1 A AR E 317.03% 123.51% 158.54% 100.78%
MR R 188.76% 182.22% 174.55% 197.24%
(Z+a8) IR R 223.32% 215.70% 222.87% 241.17%
REAHAERE (MEME) 0.48% 0.59% 0.60% 0.63% 0.59% 0.61% 0.53% 0.48% -0.06pct
TREARAESRE (RHFME) 44.82% 29.66% 47.36% 50.85% 45.72% 43.89% 46.83% 44.21% -2.62pct
TR BABR 1,103 1,189 1,183 1,218 1,265 1,328 1,318 1,313 -5
KIERFHRABR 1,469 1,678 1,901 1,947 1,991 2,112 2,167 2,519 352
MEERHAR 131 133 350 352 344 493 485 573 88
MR AH 2,082 2,155 2,209 2,600
1 90 KA EREAH 811 899 953 1,017
A 1Y v B AR 416 432 546 489
FUARHAH 381 396 611 579

HAERBF: Wind, | EKIEFLEBR TS

R, ZINE
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% 20: RREWEEA

FRAREM 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 R T
MASEH 44.6% 47.3% 54.6% 58.2% 70.1% 79.0% 77.8% 79.2% 1.45pct
B 55.4% 52.7% 45.4% 41.8% 29.9% 21.0% 22.2% 20.8% -1.45pct
#)3% 25.1% 17.1% 7.6% 11.2% 7.5% 7.3% 9.3% 8.5% -0.72pct
WK AR A 18.9% 30.4% 34.1% 26.7% 18.3% 10.0% 9.8% 10.0% 0.27pct
AT Ao T SRSk 2.7% 2.8% 2.2% 0.4% 0.8% 0.8% 0.5% 0.2% -0.28pct
AL 7.6% 0.6% 0.2% 0.4% 1.4% 0.3% 0.2% 0.5% 0.26pct
AT 1.1% 1.8% 1.4% 3.0% 1.9% 2.6% 2.4% 1.4% -0.99pct
FRE 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 R T
MARE 0.92% 1.01% 1.14% 1.21% 1.49% 1.77% 1.76% 1.85% 0.09pct
B 1.95% 1.62% 1.20% 0.86% 0.61% 0.40% 0.43% 0.38% -0.05pct
#)3% 1.58% 1.01% 0.41% 0.55% 0.36% 0.35% 0.45% 0.41% -0.04pct
P Fo R Ak 2.53% 3.67% 3.87% 2.60% 1.68% 0.80% 0.76% 0.74% -0.02pct
AT AT 5 RSk 2.19% 1.79% 0.91% 0.09% 0.21% 0.17% 0.11% 0.05% -0.06pct
AL 6.58% 0.34% 0.07% 0.09% 0.27% 0.06% 0.05% 0.11% 0.06pct
AT 0.62% 1.04% 0.72% 1.11% 0.60% 0.80% 0.67% 0.27% -0.40pct
BEMEE LR 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 B 4L
MARE 171.7% 105.0% 301.1%  -265.0% -2341.4%  202.8% 130.3% 114.2% 379.22pct
PN 8 71.7% -5.0% -201.1%  365.0%  2441.4%  -102.8% -30.3% -14.2% -379.22pct
LEER1 -153.7%  -4255%  -313.5% 20.6% 3.6% 21.1% -8.9% 304.58pct
WK AR 274.9% 409.4% 686.4%  2466.5%  -105.6% -48.4% 16.6% -669.80pct
AT AT 5 RSk 3.9% -11.9% 154.2% 203.3% 0.4% -1.7% -6.5% -160.77pct
AL -147.0%  -182.4% -22.3% -184.7% -14.7% -7.6% 6.9% 29.15pct
AT 16.9% 9.3% -139.9%  -64.3% 13.6% 6.3% -22.3% 117.62pct

FAERIR: Wind, JTEAERLREF TS

RAIREE, ZIMHE EFWIRIER TR TER
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& 21: BAEARK. RELH (45 FHA)

ELTEI S 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Fl e 4
t S v 854 581 822 571 845 831 1,153 777 -54
K 737 491 776 453 656 686 1,093 690 4
AERIE A 139 72 34 118 188 11 25 93 -18
A -22 17 12 0 0 34 35 7 -40
ERABMARKAFFHRE|  2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl ek
BRE 0.64% 0.80% 0.55% 0.65% 0.47% 0.82% 0.55% 0.69% -0.13pct
K 0.91% 1.10% 0.83% 0.84% 0.61% 1.17% 0.90% 1.04% -0.13pct
A RRIEH 0.42% 0.36% 0.09% 0.48% 0.36% 0.33% 0.04% 0.25% -0.09pct
b -0.12% 0.22% 0.07% 0.00% 0.00% 0.35% 0.20% -0.08% -0.42pct
RERB 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl ek
bS Vi 3,403 3,736 3,865 4,151 4,055 4,363 4,509 5,019 656
K 2,698 2,942 3,114 3,282 3,355 3,830 4,060 4,484 654
AR 682 754 716 834 667 497 380 474 -23
b 23 40 35 35 33 36 68 61 25
RERBIR R 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl R4k
bS Vi 2.49% 2.46% 2.42% 2.19% 2.06% 2.07% 2.04% 2.18% 0.11pct
Rk 3.17% 3.15% 3.03% 2.94% 2.96% 3.15% 3.10% 3.34% 0.19pct
AR 1.99% 1.66% 1.70% 1.52% 1.05% 0.71% 0.51% 0.62% -0.09pct
b 0.13% 0.30% 0.24% 0.15% 0.17% 0.19% 0.44% 0.31% 0.12pct

HAERR: Wind, JKIEAZRAR TS
Bk BOFEEINRA . FORE Ao A A R R 5

B 6: FRAREE

o 15— SRR — AR AT
20.00%

18.00%
16.00%

14.00% 14.05%
- —o— \_12.86%

0
12.00% 12.85%

10.00%
8.00%
6.00%
4.00%
2.00%

0.00%

AR Wind, JEAERR AR F S

RAIREE, ZIMHE EFWIRIER TR TER
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B 7. Rk R Hikh ALK

e AR K 3G iR === ROE ( 4F41) w=0==ROE (446) * (1-LF 54 %)

30.00%

25.00%

20.00%

15.00%

11.20%
10.6%

8.5%

10.00%

5.00%

0.00%

-10.00%

FAERR: Wind, JTEAIERLEAR T <

B 8: BAKELFARBEE

R AT (TP — P ERAE (R, ZR, A)

5.00 7.00
4.43
4.50 4.20
4.12 4.08 392 6.00
4.00 3.72 3.70 i 3.74
3.46
3.50 3.27 3. 5.00
3.00 2.98
3.00 4.00
2.50
3.00
2.00
1.00
1.00
0.50
R . S R N A e
LT SO SO O . .
HAERR: Wind, JEAER LR F S
RARE, ZBNE HEWRERT R RAR
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R 22: W+HXBA (20255 =FFK)

B AR

Bt

BT

A AT R A B Ak A PR )
AT B R ) F A s AT PR 8]
HriL b JE R T ALARAT IEANAT PR/ E)
AT A R 52 Ak A PR 8)

AL AR A 5 Ak £ F) A7 PR )

B BIRAE H ) B RA TR )
Ry TARLE M (R )RR AP AT (3]
Air LAt B T T R A TR E)
Bk o SusE FA TR 5]

AL B A2 47 R SR B KR TR 3]
At

© 00 N o 0o b~ W DN PP

=
o

8.10%
4.24%
4.05%
4.05%
3.97%
3.75%
3.74%
3.72%
3.50%
2.80%
41.9%

o

o Sz Sm Sm Sm Tm =m

BORORR R R R R

> > > > > > > > > 3
==

==

P

A EA
SERIEEAEA
WA IEEA EA
WA IEEA EA
SAERAEA
WA IEEA EA
WA IEEA EA
SRR EA

Bk A
BRAEEA EA

HAERR: Wind, JEIEFRLREARF S

& 23: W+HXBEA (202554 =—FFK)

B LA

Bt

BAR BT

AT ATAR SR AR Ak A PR )
BB Stk FAT RN E)
AL A) F A e A PR )
T b JE AT T A ARAT AN AT TR 3]
A A R 52 Ak A7 PR E)

B ZIRATE IR B RA RN E)
WA A 52 Ak 4R B AT PR 8)
AL LA A B T T R H A A PR E)
KTy TARLE A (R B ) IRADAT TR AN 3)
AL B 42 45 SR B KR RN 3)
&t

© 00 N o g B~ W N PP

=
o

8.10%
4.37%
4.24%
4.05%
4.05%
4.05%
3.97%
3.95%
3.74%
2.80%
43.3%

Al AR, A A

P

REERERERE

==

> > >» >» >» >» > >

==

==

EA EA
BeshEA
WA AR EA
WA AEEA EA
SR IEEAEA
SAFRAEA
SAFRAEA
SR IEEFEA
FeRAEEA EA
FeRAEEA EA

FHRR: Wind, JRIEALRAR TS

R, ZINE

TBF W RIER T R 3 E A
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MR HFRTAEATAR (FRIEFFEE: K, IBFEE: FHL)

2023A 2024A 2025E 2026E 2027E 2023A 2024A 2025E 2026E 2027E
i (4) GbLE S
PIE 6.26 5.62 5.34 5.05 475 BN 3,054 3,004 3,263 3,410 3,567
P/B 0.65 0.57 0.52 0.48 0.45 F BN 6,905 7,119 7,019 7,141 7,397
P/PPOP 4.10 3.55 3.45 3.29 3.12 F 8 3 3,851 4,115 3,756 3,731 3,830
E: 3 €Lk RN L TION -13 39 97 107 112
EPS 0.88 0.98 1.03 1.09 1.16 Pl N N 763 1,343 1,074 1,074 1,095
BVPS 8.47 9.67 10.51 11.40 12.35  #Flka 3,804 4,385 4,434 4,591 4,775
PPOPPS 1.34 1.55 1.60 1.68 177 FkEak 2,203 2,560 2,511 2,554 2,609
DPS 0.15 0.20 0.21 0.22 0.24 Hh B 39 38 44 44 45
M8 AT 17.04% 20.42% 20.42% 20.42% 20.42% Ak 4B 38 1,319 1,369 1,330 1,331 1,337
MBS % 2.72% 3.63% 3.82% 4.05% 4.30% Bk A)E 1,601 1,825 1,923 2,036 2,166
RshEE ERIZ T N 190 69 72 74 76
RHIE K 10.19% 15.50% 2.00% 3.00% 5.00% K& ATAE 2,635 3,048 3,132 3,290 3,469
P R 16.60% 12.82% 5.00% 5.00% 5.00% & FRAAIR K 845 1,153 1,138 1,180 1,227
A &F K 23.33% 12.31% 4.94% 5.17% 6.02% A% 1,791 1,894 1,994 2,110 2,242
AR K 24.58% 11.37% 5.11% 5.57% 6.16%  FTiF#t 42 -50 52 -55 59
B ROk B & 4.82% 4.28% 3.80% 3.70% 3.65%  FA)E 1,749 1,944 2,046 2,165 2,301
EF LN N 9t & F 3.87% 3.41% 3.10% 3.00% 2.94%  a#4AE 1,727 1,922 2,024 2,143 2,278
BT ER 2.43% 2.25% 1.90% 1.79% 1.73% FEAHER
T8 R e 2.43% 2.21% 1.87% 1.76% 1.71%  RELH 113,382 130,960 133,579 137,586 144,465
& 8 £ (NIM)-] A4 1.71% 1.44% 1.44% 1.43% 1.42% RYBAE 3,354 4,060 4,654 5,270 5,944
4 F) £ (NIS)-] S48 1.45% 1.20% 1.23% 1.24% 1.24%  RHAH 110,199 127,101 128,925 132,316 138,521
AL R ik -83.89% -390.91%  150.00% 10.00% 5.00% #HKEEK 63,666 74,091 80,018 87,220 94,198
ISR SN2 19.71% 31.50% 26.41% 25.72% 25.29% Ak EAT 12,035 9,764 11,958 12,556 13,184
AN 34.69% 31.22% 30.00% 29.00% 28.00% Rk~ 7,723 6,212 6,398 6,590 6,788
W& BT 0.78% 0.94% 0.86% 0.87% 0.87%  Hpsk = 3,266 3,335 4,201 4,446 4,729
5 R P AR AR 2.35% -2.62% -2.62% -2.62% 2.62% A &K 196,805 221,027 231,953 243,952 258,635
DY i it 196,888 220,503 231,200 244,696 260,277
PN ON -4.2% -1.6% 8.6% 4.5% 46%  fik 144,202 162,692 170,826 179,367 188,336
R S ELON 83.9% 390.9% 150.0% 10.0% 5.0% k) RATHEK 11,127 11,026 11,026 11,026 11,026
ESITIIN 7.9% 15.3% 1.1% 3.5% 4.0% R 15,118 15,016 17,268 19,859 22,837
R 8.8% 16.2% -1.9% 1.7% 21%  KATH A 5,598 7,334 6,967 7,315 8,778
WA&AT AV 8.0% 15.6% 2.8% 5.0% 5.4% it 8 itk 176,044 196,067 206,087 217,567 230,977
HLIE & 3R 10.7% 5.8% 5.3% 5.8% 6.3%  fifresit 180,018 201,277 210,293 222,007 235,691
#FH 12.7% 11.2% 5.3% 5.8% 6.3%  JEAME AT 16,870 19,226 20,907 22,689 24,586
Va5 4 A 13.0% 11.3% 5.3% 5.9% 63% KAERE
B A A R KA 1,103 1,265 1,311 1,348 1,415
ROAA 0.98% 0.93% 0.91% 0.91% 0.91%  RRHHkE 0.97% 0.97% 0.98% 0.98% 0.98%
ROAE 10.97% 10.83% 10.23% 9.97% 9.78%  RRAAMRE 0.48% 0.59% 0.45% 0.45% 0.45%
RORWA 1.48% 1.43% 1.38% 1.31% 1.24% WK&EREF 304% 321% 355% 391% 420%
FAKA R 2.96% 3.10% 3.48% 3.83% 4.11%
FARTAF 13.88% 14.87% 14.77% 14.59% 14.37% RAHHE
—AFAALE 12.69% 13.68% 13.29% 12.89% 12.48% ARk 78.63%  80.50%  78.20%  76.71%  76.71%
s — B R R 12.68% 13.67% 13.28% 12.88% 12.47%  REHIEKF 57.59%  59.39%  57.78% = 56.23%  55.50%
Fe AR e = 131,905 139,427 156,158 174,897 195,885  H&FEFKFIEFF  32.34%  33.60%  34.61%  35.64%  36.19%
R An AR Z 5K 66.99% 63.23% 67.54% 71.48% 75.26%  BFEIEKF 3.92% 2.82% 2.77% 2.69% 2.61%
BB AR Wind, JEIERK BT TS
RAIXEE, ZINE BHWEIEARTIR R R AR
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] RAAT AR R N 2R

1% F o RN, AFERFERFMLE, 2008 FIAENFLATLANR, 2018 FHA S RIEALEAR T S,
e Koo WIRSATE, FRMERFME, 2022 FIHHEMFLATE BURATR, 2025 3N KRR 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,

J RAEFH— 8] B F R BB

FEA THARKR 12AA N, BRMERET KE 15%0A £,

W¥HE: AR 12AAR, BRINAINET K 5%-15%.

HH: AR 12AAN, BRAAARR R H T8 AT -5% ~ +5%.
fh: FHAKRL2AAN, RNAILE T XE 5% L,

BRAERM
7 I % Lk X

Hoht JNTFRATR L% R TAERAESE AR TEREAEL LETHEAFIRGR  AREFRLE8l %
26 5 KIEAKE AT 6001 5 K-FErKA  #25AFEKEA 18 & b 429 SHREMRE A KE 27 #
#% 312 KB 37 #

HLE AL 510627 518026 100045 200120

B RER AR gfzqyf@gf.com.cn

AR AR B

AIRAE 8 | EAESIRADHT PR3] B K IRAAMBINE, T RAE SRR PR 8] B RIEAMDA T RARA T KRR . AIRE G A5 IR IE TR
Ko WRapRE, FAARE R LA TIZE RIME QG EA AKX E MR T TR T3 1B EAM TR

JTRARFPEA Pl 3] B b EHE M A AERR TS L 57048, B2 P EIERARE, AARETTE CGREEGWERIN) ¢
4.

JKAER (B ) BRA TRnE] BEFBIERAMEAIHIEAIVEE L (4 THIR) ¢RR, BLEHERARE, ATARSETYES
BHZ G54

AIREF LA P DIEA P RIEM T IF TS EAn B e e R IR RAZ . & T F 4 FFA T 4 4 2%

TE£FN

JRAEF AT [ B) B KA T 855 ARt PR A NS FRAEAE T L5 X F, Bb, BT LH B LAEFRNA PR E)
B AT B 7T G A AL 6 A 3808 R ma st AR 090k s = A B, AT TR AARIE AR A BAF AT R 5. AL A £
A B R FOF AATRIBAL TR, AT X950 FAE AL TR B RH B AL TR K 09 B @ R 0 KRB A .
AIREZFLIRAT . BTREA (AT HRAR “BFRAR) AT ARIRE P AR 8] BAEA AR T A Z, EE I (1) AR eG4
DAL BRI E A BRRAF AR T AIRE L 4 B 649K T 48 K08 SAEAGPTA MAMLE, TFARET LB, (2) AR
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