M 44T (600926.SH )
B ik =) A

oM 4RATIRE 2025 =538, 25Q1~3 E k. PPOP. )a&:#4|iHE thigik 4
A 1.35%. 1.59%. 14.53%, & 4514 25H1 & 3)-2.54pct. -3.14pct.
-2.14pct, L AFRE LATF]. Rt kgiIEs) £, MRS K. REHR.
HRAE TR RET &K, FEEZKF. A EHWRATHK, KEFE LG
BahRA, 25Q3 PG TR S R4 IE, A BAR LG RIS, bk &xt
LR mK, RETTRLGT KA T T,

I

(1) PARY KRk, 25Q3 KA LT ZRILIEK 19.75%, kIR m
F 1.76pct, ¥ K F T K 12.68%, 3Gk IR = 0.69pct, B EFE I
FRIRIRL B3, M EAARBARBF LG K, f2xf AR 2GR 5
19.53%49 1. 79k, Q3 AL RF &3, L& OCIH K7 3 TR
BT, BRI R F 3k SRL = A 2.2pct £ 13.12%. fifiss, 25Q3 KA
BR IEK 14.52%, 3RIFILEE 1.71pct, RIS FREMGE, M EAA
HHRFE SR, LEAANFTRERFIL S 107 2L, £ Athrd@m, »
3 @ RATHEI G Rk ey iRa bk, St R 5 B T34 664 10, At kB
(2) MELFELEGH. RMNNE 25Q3 28] £5 B4 8% 1.34%, RLE
F 6bp, MAFFEA LT KA RRERE, (2 & RAMAAEERLS,
XHEEZATRSFEEH.

(3) FEREMM. 25Q3 RAKTFREFE 0.76%, FuiH-F, XiEF 0.53%,
RIS 2bp, LAHERIFE L P IkAs, MEF =ZFERRAERE 0.30%,
BEFFAPEH, FIITRE 6bp, &RIHARRIFIME, 25Q3 RK&E2E
% 513.64%, IR T 7.25pct, &S RoH b4k,

(4) FH3gEEH;, 25Q1~3 28 FF 4% FAMEMAFI B K 12.65%,
®IRHLE A 1.86pct, FTATHEFREARFA, N5 RA . BEMFLSTRENT
BIF k., 22 FmERILEL.

£z RAeIEEMAR. 28] 25Q1~3 HAbdE AR L T 4-24.74%, 2%
REH P REFFT, Nam KT BRE P FELIABSS, aA AC LIV A R
RIS 3 101278, TR A R g K 22.3%.

HAEDL HINBATAE) SR A 4, RBEPATIEL MR, 28484, BT
PBATE B GGHARKEARAT. KR ERBATM 50048, RITEEFERE
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g3tk A PRI SR, RIS HARMEIARAR, BT, HEL
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I E) EATRE

W -2 5 451
ot B 2023 2024 2025E 2026E 2027E
Bl EMA(F T ) 35016 38381 38990 40610 42455

) p3g &k 6.3% 9.6% 1.6% 4.2% 4.5%
FLAE(E ) 16287 19259 21947 24686 27365

B8 25.3% 18.2% 14.0% 12.5% 10.9%
a4 A8 (8 7 L) 14383 16983 19394 21867 24326

) p3g &k 23.2% 18.1% 14.2% 12.8% 11.2%
B A (L) 2.31 2.69 3.09 3.50 3.91
PE 6.8 57 5.1 4.5 4.0
PB 1.0 0.9 0.8 0.7 0.6
EXBZE
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e BB N oo 9
A - A - ok T 10
e B R 14
e R R B R oo et 16
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B T AR R B Bl oo e e e 16
B 8: 4L ROE. HUAEY AT T AP A oo, 16
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FA: FBEMEFEATAEI (AT BT IL) oo ee e 4
F 20 BAFIEZERIEEEEIR oot 5
F B: BB WL ELIEIE et 5
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o5 EATRE

— LHRA

A REWMSRAABE (345 L)

KM S84 (BFL) 2023A  2024Q1  2024H1 2024Q1-3  2024A  2025Q1  2025H1 2025Q1-3
N Ui 1,841,331 1,917,305 1,984,814 2,017,781 2,112,356 2,222,216 2,235,595 2,295,424
B 807,006 870,780 901,333 910,167 937,499 995196 1,009,418 1,025,573
% 1,730,038 1,800,562 1,855,893 1,885,092 1,976,308 2,076,294 2,075,059 2,132,473
B 1,058,308 1,127,890 1,166,776 1,193,580 1,289,515 1,366,203 1,356,124 1,366,860
AN 35,016 9,761 19,340 28,494 38,381 9,978 20,093 28,880
WEH A 24,351 7,308 14,373 20,418 26,672 7,527 15,053 20,743
A 14,383 5,133 9,996 13,870 16,983 6,021 11,662 15,885
BF =Mk 13.91%  13.04%  13.79%  12.72%  14.72%  15.90%  12.64%  13.76%
REF bR 14.94%  16.05%  16.47%  15.91%  16.16%  14.29%  11.99%  12.68%
B AR % 6.33% 3.50% 5.36% 3.87% 9.61% 2.22% 3.90% 1.35%
FAAA B E eI 6.53% 4.52% 5.41% 3.44% 9.53% 3.01% 4.73% 1.59%
Va4 A) 8 B bl ik 23.15%  21.11%  20.06%  18.63%  18.07%  17.30%  16.66%  14.53%
BEE (KEMH) 1.50% 1.42% 1.41% 1.35%
BAE (KREMH) 1.59% 1.51% 1.51% 1.37%
AR A E (HFEM) 3.87% 3.72% 3.64% 3.24%
8RB AE (HEE) 2.28% 2.21% 2.13% 1.87%
B8 E (CMEAE) 1.51% 1.46% 1.41% 1.43% 1.38% 1.32% 1.32% 1.33%
HAE CREAE) 1.58% 1.55% 1.51% 1.53% 1.45% 1.34% 1.34% 1.35%
$EEALE (NEAL) 1.45% 1.46% 1.37% 1.44% 1.35% 1.32% 1.28% 1.34%
BEEAHE (RFEE) 1.55% 1.55% 1.46% 1.54% 1.42% 1.34% 1.28% 1.33%
ROA (#4%.) 0.83% 1.09% 1.05% 0.96% 0.86% 1.11% 1.07% 0.96%
ROE (#4t) 15.57%  19.96%  19.48%  18.01%  16.00%  20.60%  19.00%  12.68%
Rt 4 R (B B o4 BUR 3 B-E38 BUS 138 ) 22.52% 22.60% 24.13% 24.19%
A& 5.13% 5.21% 5.55% 5.59% 5.47% 5.56% 5.87% 5.88%
b S W £ 3 13.91%  13.04%  13.79%  12.72%  14.72%  15.90%  12.64%  13.76%
R o AaARFe 77 38 1 14.44%  11.22% 8.77% 9.63% 6.61% 9.05% 13.48%  14.36%
ROE(S-1L)*(1-4- 41 %) 12.07%  1547%  15.09%  13.96%  12.20%  15.71%  14.49% 9.67%
ROE (SR ) (1-- 40 5 )- Rk An AR e = 3 & -2.38% 4.24% 6.32% 4.33% 5.59% 6.66% 1.01% -4.69%
BACA 29.40%  24.10%  24.67%  27.30%  29.41%  23.70%  24.08% = 27.09%
B 75.67%  77.01%  77.24%  76.18%  72.28%  72.56%  73.53%  73.93%
TR E gk 14.94%  16.05% 16.47%  15.91% 16.16% 14.29%  11.99%  12.68%
BEE gk 12.84%  11.24%  13.85%  16.39%  21.85%  21.13%  16.23%  14.52%
REIE&F T 49.15%  51.17%  51.73%  51.42%  49.38%  48.64%  49.10%  48.39%
BRI & R AR 62.08%  63.53%  64.09%  64.07%  66.29%  66.84%  66.28%  64.85%
RHRBSFE T 104,892 63,684 94,237 103,071 130,403 57,698 71,919 88,075
BHBSEE T 120,410 69,582 108,468 135272 231,207 76,688 66,609 77,345
RER#E 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76%
BEBLER 561.42% 551.23% 545.17% 543.25% 541.45% 530.07% 520.89%  513.64%
A 4.25% 4.20% 4.14% 4.12% 4.11% 4.04% 3.95% 3.89%
RER+RRE 1.16% 1.28% 1.29% 1.35% 1.31% 1.30% 1.27% 1.29%
WS E 0.62% 0.70% 0.55% 0.61%
HHIIR R 82.53% 92.38% 72.74% 79.94%
FHRRE 0.41% 0.32% 0.30% 0.25%
WHRE+TMF 1.03% 1.02% 0.85% 0.86%
RRAERE 2 (NEHE) 0.72% -0.08% 0.17% 0.36% 0.52% -0.22% 0.18% 0.30%
NS S W& 8.16% 8.46% 8.63% 8.76% 8.85% 9.01% 9.74% 9.64%
—BFARAE 9.64% 9.90% 10.92%  11.00%  11.05%  11.34%  11.98%  11.82%
TARFRE 1251%  12.70%  12.87%  13.78%  13.80%  14.05%  14.64%  14.43%
ARHHBEE 153.03% 175.18% 188.65% 205.16% 244.42%  301.42% 241.91% 181.19%
Bk () 58,583 54,909 48,372 46,022 44,504 49,269 58,982 67,570
KAk R IFind, #BHIEA
FOF WA R 492 4
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% 2: RitbshRE eigig

2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3
ES T ONC AL S 6.33% 3.50% 5.36% 3.87% 9.61% 2.22% 3.90% 1.35%
A AN P ik 2.52% -1.88% 0.46% 3.87% 4.37% 6.83% 9.38% 9.96%
E N SNG ] 14.97% 13.84% 14.43% 3.87% 20.21% -5.41% -56.00% -14.03%
I8 FMNE Lk -13.50% -16.36% -9.91% -8.07% -7.99% 22.16% 10.78% 12.65%
H A A AN F] e ik 39.60% 36.36% 28.32% 9.58% 35.34% -18.01% -11.33% -24.74%
Tk FR R ik -6.07% -11.56% -9.22% -9.70% 2.10% -21.90% -15.53% -13.53%
WAEAAEF i 6.53% 4.52% 5.41% 3.44% 9.53% 3.01% 4.73% 1.59%
B AR ik 25.22% 17.50% 18.70% 18.00% 18.08% 19.44% 17.56% 13.19%
B AV B Pl it 23.15% 21.11% 20.06% 18.63% 18.07% 17.30% 16.66% 14.53%
VAR F P ik 23.15% 21.11% 20.06% 18.63% 18.07% 17.30% 16.66% 14.53%

FHRR: IFind, #BEIEA

23 RFELGFILER

2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3

B ALHONF Heg ik 10.39% 3.50% 7.33% 0.86% 30.38% 2.22% 5.60% -4.02%
RN ONG £ -1.06% -1.88% 3.00% 11.04% 5.87% 6.83% 12.02% 11.06%
E N OG- 2 80.36% 13.84% 15.02% -16.16% 112.51% -5.41% -4.60% -37.40%
B F 5 RMONE] eIgak 25.19% -16.36% -0.66% -2.98% -7.69% 22.16% -2.94% 17.44%
H A A PR 3 i 214.83% 36.36% 21.72% -20.51% 229.02% -18.01% -5.18% -59.52%
Tk FB R ik 13.65% -11.56% -6.70% -10.52% 37.12% -21.90% -9.03% -10.12%
WAATA R ez 27.09% 4.52% 6.34% -0.94% 35.58% 3.01% 6.51% -5.87%
A8 &R e ik 5.42% 17.50% 19.95% 16.24% 18.49% 19.44% 15.65% 2.03%
%AV B p3g ik 11.95% 21.11% 18.97% 15.10% 15.63% 17.30% 16.00% 9.01%
VAR T ) PG ik 11.95% 21.11% 18.97% 15.10% 15.63% 17.30% 16.00% 9.01%

FARIR: IFind, BHIEZ
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2] BT

& 4: %t ROE #4

R it ROE ¥4~ 2023A 2024Q1

=X SN 2.03%
ALE N
F8 Z
B A BN
HFHEREAN
RN TN

Bl %k
AR An
A SR 32
BALIR %

B A3

SR ST IN

EOREES

PR A%

41t ROA

ATAFF

#1¢ ROE

FH B IFind, F2HIEA

&5: ¥%F% ROE ¥4

2024H1

2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3

2.02%
3.27%
2.02%
1.25%
0.22%

0.83%
0.02%

0.50%
0.31%
1.19%
0.00%
1.19%
0.14%
1.05%
18.64
19.48%

1.97% 1.94%
3.26% 3.18%
2.00% 1.94%
1.26% 1.24%

18.62 17.71
18.01% 16.00% 19.00%

%% ROE ¥4 2023Q4 2024Q1

ST SN 1.75%
F) BN
F.8 X
%A BN
HFHEREA
EVLEI SN IN
Bk F 1.09% 0.86% 0.82%
HhA AW An 0.02% 0.02%
A R 52 5 - 0.50% 0.51%
BALB % 0.41% 0.33% 0.30%
DTSN 0.00% 0.00% 0.00%
FURERE1
PR AL
44t ROA 1.02%
AT 18.64
#1¢ ROE 18.96%

KRR IFind, BRIEA

2024Q2

2024Q3 2024Q4 2025Q1 2025Q2 2025Q3

1.84% 1.86%

0.38% 0.48%

0.97%
0.02%
0.62%
0.33%
0.93%
0.00%

0.00%

18.54 17.71

18.38%

15.09%
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8] EARRAE

=. FE&IdA

& 6. T4k

FHFUAME 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3
F4E TN -10.46% -11.08% -5.18% 1.57% -0.18% 20.76% 12.33% 13.34%
KA 4 -4.41% 38.46% 36.30% 11.13%
TR 4
%% -29.17% -10.05% -1.96% 7.20%
FATEE A 4 7.97% 0.34% 17.68% 70.93%
B R 9] Ak 4 2.60% -27.69% -15.02% 8.88%
o AR AR A 4 34.12% -5.55% -0.95% -1.46%
BATF L4 -13.23% -15.58% -0.58% 20.52%
R4
B 158.57% 57.46% 10.28% 35.44%
FHRLE 13.88% 46.01% 31.72% 43.09% 47.40% 12.08% 20.61% 16.39%
Z4& AUM F b3k 7.65% 12.01% 14.32% 14.23% 16.39%  -100.00%  15.25% 17.12%
KRR IFind, BRIEA
F S COE | N N 2 &
Rt b (JBIK) 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3
A F 0 AN AN 11.55% 11.81% 10.91% 10.28% 9.69% 14.12% 11.63% 11.42%
S SRS N SN 21.53% 25.84% 27.21% 25.59% 26.59% 20.72% 23.23% 19.00%
A A 16.13% 19.61% 23.90% 20.97% 19.08% 41.47% 28.49% 25.30%
ARMAAE SR A 3.99% 5.90% 2.85% 3.63% 6.37% -22.54% -6.96% 7.94%
LA 0.04% -0.50% 0.51% 0.09% 0.24% 1.18% 1.01% 0.92%
HAb S 1.37% 0.83% 0.98% 0.91% 0.90% 0.62% 0.69% -15.16%
H bl E 9.30% 39.56% 22.03% 14.58% 14.61% 36.84% 22.72% 9.22%
BEE L (/FIK) 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3
HF 4 AN AN 2.45% 11.81% 4.94% 2.87% 2.06% 14.12% 4.62% 3.33%
S SUEIS N SN 2.53% 25.84% 14.18% 7.12% 7.59% 20.72% 12.94% 2.85%
M A 2.79% 19.61% 14.00% 4.75% 3.52% 41.47% 7.89% 5.48%
ARMAAE IR B -0.26% 5.90% -0.13% 1.69% 3.67% -22.54% 4.23% 12.79%
LA -0.26% -0.50% -0.26% 0.44% 0.17% 1.18% 0.43% 0.21%
BT & 0.26% 0.83% 0.56% 0.25% 0.22% 0.62% 0.38% -15.64%
H bl E 1.71% 6.19% 2.06% -0.37% 3.79% -19.37% 4.42% -6.58%
Rt Rl bbigg 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3
EES 3 S Yy IN -13.5% -16.4% -9.9% -8.1% -8.0% 22.2% 10.8% 12.6%
S SUEIS N SN 39.6% 36.4% 28.3% 9.6% 35.3% -18.0% -11.3% -24.7%
HH AN H 20.5% 28.2% 55.4% 27.9% 29.7% 116.2% 23.8% 22.3%
ARMAAE SR B 163.3% 135.4% -36.7% -30.6% 74.8% -490.3% -353.8% 122.0%
LA 107.9% -398.2% -326.5% -76.8% 492.6% 338.7% 305.1% 968.1%
gl 26.3% -15.0% -11.2% -33.0% -27.8% -23.1% -27.3% -1784.1%
H sk A A BNk 73.4% 69.3% 44.7% 56.3% 72.2% -4.8% 7.2% -35.9%
$ZERHR 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3
EEY 3T Yy IN 25.2% -16.4% -0.7% -3.0% 77% 22.2% -2.9% 17.4%
S AU N SN 214.8% 36.4% 21.7% -20.5% 229.0% -18.0% -5.2% -59.5%
AN E 203.3% 28.2% 82.8% -20.3% 38.1% 116.2% -41.4% 17.0%
ARMAAE SR B 49.4% 135.4% -104.1% -22.0% 1655.6% -490.3% 3448.7% 665.4%
LA -274.5% -398.2% -283.4% 96.5% 172.5% 338.7% 272.1% -50.0%
bR & -44.7% -15.0% -8.1% -59.9% -4.9% -23.1% -30.4% -6565.2%
LRy § MR N & g 218.8% 50.1% -39.9% 63.2% 142.9% -420.0% 122.8% -1704.0%
FHEIR: IFind, BHIEHA
RS Nk & 9
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FAHRIR: IFind, #BHIEAR
&8 BRLE. AAE ABLKSKIR, HEAHALE
it (&) 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3
BEE 1.50% 1.42% 1.41% 1.35%
FF £ 1.59% 1.51% 1.51% 1.37%
ER N € 3.87% 3.72% 3.64% 3.24%
& R RS 2.28% 2.21% 2.13% 1.87%
255 (MEM) 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3
HEE 1.45% 1.46% 1.37% 1.44% 1.35% 1.32% 1.28% 1.34%
FH £ 1.55% 1.55% 1.46% 1.54% 1.42% 1.34% 1.28% 1.33%
ER N € 3.81% 3.74% 3.63% 3.62% 3.42% 3.17% 3.07% 3.02%
8 R ARAR 2.26% 2.20% 2.17% 2.09% 2.00% 1.84% 1.79% 1.68%
LT TS E 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3
AR 4.60% 4.35% 4.25% 3.77%
HREK 3.58% 3.37% 3.30% 2.97%
B AR RAT 1.29% 1.32% 1.31% 1.27%
Bl k% 1.82% 1.90% 1.78% 1.79%
&R LR 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3
e 2.19% 2.08% 2.04% 1.80%
o) AT 2.27% 2.33% 2.22% 1.86%
) Ak 7 15 2.27% 2.25% 2.15% 1.95%
K AT H 2.61% 2.63% 2.45% 2.07%

FH &R IFind, RBHIEA
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N E) AR

A9 HRESHMEERARAAE

ARG HOk 8 F 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3
RS U E A
AN HO B E
ZAENE T B %
AR B FBRAE 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3
B FAT &R
xf g At A&
A ST
MABHATER
AATE I &5
MAR I8
FH kB IFind, BRIEA
#10; A&FZHRA (B45: EHA)
RBEN (HBEAHETT) 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3
LR N 99.88% 99.79% 99.78% 99.87% 99.91% 99.77% 99.85% 99.87%
e 43.83% 45.42% 45.41% 45.11% 44.38% 44.78% 45.15% 44.68%
BF R 47.30% 47.15% 47.55% 47.67% 45.98% 45.51% 46.82% 47.40%
FVTPL 10.66% 10.99% 11.97% 12.13% 10.00% 7.66% 7.85% 7.49%
AC 25.44% 24.55% 23.65% 23.00% 22.99% 21.19% 20.98% 20.19%
FvOCI 11.21% 11.60% 11.93% 12.54% 12.99% 16.66% 17.99% 19.72%
AR FAT 6.18% 5.09% 4.97% 4.69% 5.63% 4.98% 4.81% 4.47%
Rl Ak = 2.57% 2.13% 1.85% 2.40% 3.92% 4.48% 3.07% 3.31%
Bl ik 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1  2025Q1-3
bS v 13.91% 13.04% 13.79% 12.72% 14.72% 15.90% 12.64% 13.76%
EE LR 12.46% 10.80% 12.32% 12.00% 15.61% 20.23% 17.99% 19.75%
Rk 14.94% 16.05% 16.47% 15.91% 16.16% 14.29% 11.99% 12.68%
BFEF 16.91% 16.20% 16.09% 14.05% 11.51% 11.89% 10.90% 13.12%
FVTPL 26.38% 33.22% 25.80% 24.77% 7.68% -19.16% -26.13% -29.74%
AC 6.86% 3.03% 1.84% 1.22% 3.67% 0.00% -0.10% -0.15%
FVOCI 36.27% 36.63% 45.15% 34.08% 32.93% 66.45% 69.89% 78.93%
B AR RAT 11.36% -7.08% 2.73% 2.62% 4.52% 13.47% 9.15% 8.51%
k% = -28.68% -33.05% -36.78% -13.86% 75.30% 143.60% 86.78% 56.76%
L& 6 2 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3
NN 61,959 59,653 40,406 27,605 128,703 147,511 9,639 63,667
Rk 21,869 63684.272 30,553 8,834 27,332 57,698 14,222 16,155
BFEFF 27,610 32,934 39,926 18,016 9,337 40,194 35,331 41,315
FVTPL -12 14,484 26,985 7,152 -33,545 -40,971 5,262 -3,553
AC 9,899 2,380 -1,329 -5,377 21,500 14,777 -1,811 -5,609
FVOCI 17,723 16,070 14,270 16,242 21,381 95,941 31,879 50,477
B AR RAT 21,508 -16,132 970 -3,931 24,237 -8,129 -3,156 -4,900
Rl Ak = -9,051 -6,368 -4,223 11,837 34,355 16,778 -31,134 7,544

Rt A LA 09 Bk T A (A fiid

KAk IFind, BRFIES; &iE: FVTPL AUNANEITE BE T it A S PR B980T~
FARABIELF; FVOCI A afiit2 B

IS8

X9+

AC A vABAr AT Z 09 28R 77~ &,

HA A T AR

Bk B R T 69 E2ILA
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@ NG SRR

A1 HERFEHEA (45 BFAL)

EHEM (2 BAEFT) 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3
AR & 93.96% 93.91% 93.50% 93.42% 93.56% 93.43% 92.82% 92.90%
& itk 92.58% 92.59% 91.72% 92.33% 92.09% 91.97% 91.52% 91.82%
B 57.48% 58.83% 58.79% 59.15% 61.05% 61.48% 60.66% 59.55%
5 RATHE 3 5.71% 4.54% 4.23% 5.75% 2.87% 2.78% 3.29% 4.32%
Bk itk 14.46% 14.34% 14.04% 12.22% 12.52% 11.89% 11.26% 12.74%
KA S 14.94% 14.88% 14.65% 15.21% 15.66% 15.82% 16.32% 15.22%
Bl ik 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3
R A& 13.97% 13.02% 13.24% 12.09% 14.23% 15.31% 11.81% 13.12%
Bt A Ak 14.16% 13.09% 13.22% 12.46% 14.11% 15.13% 12.40% 13.14%
B 12.84% 11.24% 13.85% 16.39% 21.85% 21.13% 16.23% 14.52%
1) AT 76.89% 23.88% 46.74% 29.89% -42.36% -28.90% -12.46% -14.50%
R b 5 A 15.82% 44.29% 30.51% 0.98% -0.71% -3.93% -9.73% 18.59%
KA A 3.39% -3.27% 6.81% 3.11% 20.28% 23.22% 25.42% 13.82%
2ERF 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3
Bt B K 48,224 70468.76 45,184 42,565 82,364 98,507 2,259 61,584
B 32,821 69,582 38,886 26,804 95,935 76,688 -10,079 10736.2
1) AT 15,774 -18,076 2,966 31,967 -55,439 1,288 11,710 25,623
R b 5 A 22,209 8,636 3,759 -32,208 17,927 -292 -12,545 40,738
22,580 10,326 5,505 16,003 23,941 20,823 13,173 -15,513
IFind, #B#iE4
& 12: AHHEAL
RBEM 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3
ANE) AR 74.03% 72.27% 71.75% 71.81% 71.03% 71.49% 69.82% 69.09%
NG 31.56% 29.98% 34.12% 37.10% 37.03% 36.09% 35.95% 35.64%
28] E 42.47% 42.28% 37.63% 34.71% 34.00% 35.40% 33.88% 33.45%
NAFR 21.57% 21.90% 22.55% 22.68% 23.25% 23.38% 24.47% 25.41%
MAZ L 16.56% 16.89% 17.26% 17.72% 17.74% 18.46% 19.60% 19.98%
AATEH 5.01% 5.01% 5.29% 4.96% 5.52% 4.92% 4.87% 5.43%
R % 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3
BB 12.84% 11.24% 13.85% 16.39% 21.85% 21.13% 16.23% 14.52%
2B Bk 9.77% 5.81% 8.85% 12.54% 16.91% 19.83% 13.11% 10.17%
28] T 4.48% 3.69% 24.59% 34.89% 42.99% 45.78% 22.45% 10.00%
28] E 14.07% 7.36% -2.33% -4.39% -2.46% 1.43% 4.64% 10.35%
MAFR 25.89% 24.22% 25.06% 25.89% 31.34% 29.32% 26.13% 28.31%
AAZH 38.93% 31.58% 29.01% 28.63% 30.52% 32.39% 31.99% 29.12%
AATEH -3.91% 4.52% 13.69% 16.96% 34.05% 18.97% 7.01% 25.40%

FARIR: IFind, BHIEAR
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& 13: WEHFA

RBLEM 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3
A 34.70% 32.67% 32.95% 32.93% 32.62% 30.34% 29.66% 28.86%
ASAAE B2 11.67% 10.91% 11.27% 10.89%

AAH T REE 7.89% 7.85% 7.24% 6.25%

ZERR 15.15% 14.19% 14.11% 12.52%

12 F MR AR

ZHEBA 1.69% 2.98% 3.55% 4.45%

8] R 63.60% 67.33% 64.07% 67.07% 63.83% 69.66% 65.89% 71.14%
#lig 9.01% 9.52% 9.80% 11.53%

WL A 2.61% 2.89% 3.13% 3.60%

Btk 28.22% 29.42% 27.92% 28.91%

AT B H MRSk 14.13% 14.59% 14.45% 15.46%

B 4.56% 4.11% 4.02% 3.87%

AL 3.46% 3.54% 3.77% 3.85%

{378 Fa Bk A

KAk

12 8AHy . BthAets SR ARIRS 0.75% 0.82% 0.97% 0.98%

R Ak, 4 Bk

4ol

A feib o TAE

HF R A ARG L 0.83% 0.94% 1.06% 1.16%

vyt 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3
KGR 14.94% 16.05% 16.47% 15.91% 16.16% 14.29% 11.99% 12.68%
AR 7.78% 12.06% 12.86% 12.02% 9.20% 6.13% 0.81% 1.27%
ASAAE B2 4.74% 6.67% 12.15% 11.81%

ANAH SRR -3.19% 30.59% 6.69% -10.82%

2 17.32% 9.51% 8.23% -1.22%

1R F AR

2RI -55.22% 6.22% 143.40% 67.61%

AE) R 24.65% 18.09% 18.96% 17.92% 16.57% 18.25% 15.16% 19.53%
LEER 18.90% 25.27% 26.27% 35.70%

WK F B e -18.12% -7.48% 39.07% 39.77%

bt 31.15% 23.51% 14.93% 10.06%

AT H RSk 36.92% 23.37% 18.82% 18.70%

B Ho 7 -7.08% 1.34% 2.40% 5.43%

HHL 25.76% 18.85% 26.65% 21.83%

1L 75 Fa ik b

KAk

15 At tir. #ttAets EHARIRS -7.26% 3.53% 49.82% 32.71%

K A, HK Bk

oy DA

EA AR T

3R AR ARG L 51.97% 46.90% 47.45% 38.05%

FAtRIR: IFind, FBEHIER
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o5 EATRE

W, TARE

& 14: FERE (BHA)

KERE 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3
RER#E 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76%
RERER 561.42% 551.23%  545.17%  543.25% 541.45% 530.07%  520.89%  513.64%
A 4.25% 4.20% 4.14% 4.12% 4.11% 4.04% 3.95% 3.89%
RHIRELR 34,300 36,569 37,349 37,517 38,517 40,190 39,895 39,884
FEEREELHT 19,662 18,092 18,626 16,996
R AR 6,109 6,634 6,851 6,906 7,114 7,582 7,659 7,765
REERHAR 3,216 4,514 4,749 5,403 5,168 5,412 5,173 5,467
WA TR 5,042 6,329 5174 6,123
1 90 A R AR 3,553 4,765 3,956 5,113
TR HRAH 3,274 2,855 2,786 2,564
KIERHE 0.40% 0.52% 0.53% 0.59% 0.55% 0.54% 0.51% 0.53%
RER+RR R 1.16% 1.28% 1.29% 1.35% 1.31% 1.30% 1.27% 1.29%
W R 0.62% 0.70% 0.55% 0.61%
#4990 R vk B/R B 58.16% 69.55% 55.61% 66.76%
1 A AR K 62.43% 94.23% 60.30% 91.35%
HHIR R 82.53% 92.38% 72.74% 79.94%
FARHE 0.41% 0.32% 0.30% 0.25%
(Za+84) 155 1.03% 1.02% 0.85% 0.86%
(Z+4) IRR 136.13% 134.06% 111.90% 113.42%
TR A ARE (WFEM)
TEARE 1 (WFEZE) 0.45% 0.62% 0.80% 0.66%
TRARE 2 (MHAEE) 0.72% -0.08% 0.17% 0.36% 0.52% -0.22% 0.18% 0.30%
R Rk -0.28% 0.45% 0.28% 0.47%
FRATA S 1 (W FEASE) 45.13% 57.97% 89.30% 71.15%
RRAZA % 2 (N HAnsE) 80.92% -45.39% -1.55% 29.85% 52.88% -55.12% 8.95% 27.49%
L S & NE N o 1.90% 1.67% 1.59% 1.39%
BREIEFK T 2.93% 2.80% 2.71% 2.55%
FH &R IFind, RBHIEA
% 15: EABMARMEFRERR (GHAL)
5 A BALR K 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3
b S v 8,069 1,574 3,000 4,583 7,446 678 1,682 2,820
e 5,459 4,569 8,480 3,310
B RAER 2,036 -1,583 -1,521 -1,699
H e 575 14 488 71
A& F BABAR K IF = A0 43R 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3
ER~ 0.50% 0.09% 0.16% 0.25% 0.40% 0.03% 0.08% 0.13%
B 0.78% 0.57% 1.05% 0.35%
B RRAEH 0.27% -0.18% -0.17% -0.17%
H 4t 0.34% 0.01% 0.30% 0.03%
WA 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3
A S 54,023 55,520 57,205 56,974
ek 34,362 36,569 37,428 37,517 38,579 40,190 39,978 39,884
SRR 16,358 14,775 14,837 13,138
b, 3,304 3,317 3,790 3,858
RERBIK =B 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3
S v 2.93% 2.80% 2.71% 2.55%
R 4.26% 4.20% 4.15% 4.12% 4.12% 4.04% 3.96% 3.89%
SERAL 1.88% 1.57% 1.53% 1.26%
b 2.02% 2.38% 1.86% 2.15%
FA R IFind, 3BRIEA
RS Nk & 14



@

o5 EATRE

%.16: RRREEAL (BHFA)

R 2023A 2024Q1  2024H1  2024Q1-3 2024A 2025Q1  2025H1  2025Q1-3
% &3 6,109 6,634 6,851 6,906 7,114 7,582 7,659 7,765
IS 1,665 2,256 2,352 3,039
ANAAE G # 119 160 303 501
AAH R 703 935 817 922
SR 843 1,162 1,232 1,616
A2 R B
ZEEA
LAY &3 4,444 4,595 4,762 4,620
)2 828 770 656 771
PR A TE L 170 167 382 372
SGRIEH . AR Bk 16 18 15 12
oA A REBORA A 158 80 80
KA. B AR 568 2 b 1 1 0 0
AL Fo B SRS Ak 560 684 679 464
B H 2,339 2,616 2,506 2,515
AL 101 %8 151 116
AE.45 Fo ik Ak
Kk
15 B4t MHA1s B RIS 34 31 111 120
R M H Bk
Ak
EAfie TH
HFH B R AR ARGk 19 25 27 28
b -2 2023A 2024Q1  2024H1  2024Q1-3 2024A 2025Q1  2025H1  2025Q1-3
B 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76%
AR 0.59% 0.76% 0.77% 1.02%
ANAAE B3 0.13% 0.16% 0.29% 0.46%
AT Tk 0.69% 0.91% 0.93% 1.46%
BE MR 1.10% 1.32% 1.20% 1.28%
15 A BRIk AR
ZEEA
AR 0.84% 0.76% 0.75% 0.65%
)2 1.14% 0.90% 0.71% 0.66%
PK A KA A 0.81% 0.64% 1.30% 1.02%
BBy, kAR Bk 0.15% 0.15% 0.12% 0.08%
WA A RAEIKAE A 3.20% 1.38% 1.22%
KA. R A AR T A 0.00% 0.00% 0.00% 0.00%
AT AT SRSk 0.49% 0.52% 0.50% 0.30%
Bed 6.36% 7.07% 6.65% 6.44%
HH AL 0.36% 0.31% 0.43% 0.30%
{E 58 Ao B4R A
KAk
13 BAE . B A13 B ARIR S 0.56% 0.42% 1.22% 1.21%
R . d Rk
Arikdk
EA Aot e T
HF R A ARG 0.28% 0.29% 0.27% 0.24%
Fob R IR: IFind, JBREEHR
HOR MR R T 69 23 15
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) BIFRAE

A, TAREER

B 7. RTALRERA

e S — BT ARARRE = —BFARARRE = FARLRE
16.00%
15.00%
3%
14.00%
1900% 11.98%
12.00%
o 11.82%
11.00%
10.00% o
9.00%
8.00%
7.00%
6.00%

NS s NN D
v\\?J?‘\Q‘\?"\Vd\x\?"yd\x\%‘yo\%\'D‘O@b\
SRS S S SR SIS N NI SO S A e SN S e SN et
N U SRS AN PGSR LN A S QI SR SN A S QPRSI A S QPN R A
%’19%‘]9(19(19%‘19'19(1,@/ (1"19’19%@/ q"lz ‘1/(.[9'7/ ‘L"lzq/@' ’1/"1/(19'1'

KRB IFind, BHIEA
A 8: 44t ROE. MAEY KAF AN A
—— Rt F Ik =0==ROE(TTM)*(1-9 4L %)  —0—=ROE(TTM) =0 %% Fifik == R 1igik
25.00%
20.00%
15.00%
10.00%
5.00%
0.00% S NI S CC IR II. SO\ TN S SR NI
SIS\ o g X PO N O N
%‘?‘O\Q‘\\:bQV"ON%\'\O%\r{}%O%\rbb‘b‘OW@bO
RIS S SR AN @ S N e A & AU -, - e SR\ S V9P P S
> v N2 AN VSV U S U N S S
W@%@@@W@@@W”@@@Wm@%@% ‘I«"/(I’Qq/ ’lz“lzq,gqi
KAHRIE: IFind, BRHIEA
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B 9: REEPFPHFBREE (FF, TK)

AR (T F) PHFREE CGREK, 7K, L)
8.01 14.00
6.76
7.01 12.00
6.01 5-p0
.| 10.00
5.01
8.00
4.01
6.00
3.01
4.00
2.01
1.01 2.00
0.01 -
oy N N ) +~ N N v >
N S S S O S I S >
S qQ/ N Q 3 N W Y m
v ‘1:61/ '79 Q‘ﬂl v ‘19 ‘19 Qq:b v ’19 ‘19 Qq’b‘ ‘1, ‘1«6’/ Vv Q(ﬁ)
P P > P
FAt kR IFind, BHIER
EAT: BRFE W+ RBREARLEFHF
Bk LA BH L BRRR 2024A 2025Q1 2025H1 2025Q1-3
AL T 4 B AT PR E) 1 A kA 18.37% 18.17% 16.60%  16.59%
LT 74 MR AT PR 8) 2 BARERFEA 11.58% 11.09% 9.67% 9.66%
AR T IR T I IRAL T A A TR 3 A kA 715%  6.85%  5.98% 5.97%
AL AFF RIS A R3] - B A Fod 4 B A EA 4.55% 4.55%
At sk HAT RN ) 5 HIMEA 345%  4.14%  4.28% 4.09%
AN T 3B SR B A PR ] 6 B A EA 491%  470%  4.10% 3.75%
N RS F) G B IRADAT PR 8) 7 EA EA 4.49%  431%  3.75% 3.31%
FM B ABE K RA RN E) 8 A kA 2.94%  2.82% = 2.46% 2.45%
A T A B AN A PR 8] 9 WHRAEBAEA  253% 242%  2.11% 2.11%
TN R ZHFITHEA T WA RAF] 10 E A A 1.95%  1.87%  1.63% 1.63%
Commonwealth Bank of Australia EA EA 5.45% 5.22%

FARIR: IFind, BHIEAR
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8] EARRAE

B MERAR (FHL)

2023A 2024A 2025E 2026E 2027E 2023A 2024A 2025E 2026E 2027E
ML (42) LRCE S

P/E 6.8 5.7 5.1 45 4.0  HA BN 23,433 24,457 27,374 28,918 30,276
P/B 0.99 0.87 0.79 0.69 0.61 FIEN O 60,313 62,868 63,805 67,992 72,363
P/PPOP 3.82 3.56 3.48 3.32 3.15 8 H ik 36,880 38,411 36,431 39,075 42,088
£ &3 A7 HF RN 4,043 3,720 4,166 4,541 4,813
EPS 2.31 2.69 3.09 3.50 3.91 o S| B N PN 7,540 10,205 7,449 7,151 7,366
BVPS 15.66  17.81 19.86 22,70 25.85  EdMA 35,016 38,381 38,990 40,610 42,455
PPOPPS 4.11 4.41 4.51 4.73 498 BRI 18,729 19,122 17,043 15,924 15,090
DPS 0.52 0.65 0.75 0.84 0.94 A4 B Ao 362 385 390 402 420
B E AT R 22.52% 24.13% 24.13% 24.13% 24.13% Ak A% TR 10,293 11,286 11,307 11,574 11,887
A B F 3.31% 4.14% 4.75% 5.38% 6.01% & LAE 16,287 19,259 21,947 24,686 27,365
R E ERI ST PN -5 -33 -33 -33 -33
PRI i 14.94% 16.16% 11.00% 10.50% 10.00% % & #7438 24,351 26,672 27,255 28,596 30,109
B3k 12.84% 21.85% 13.00% 12.00% 11.00% ¥ /=&AL % 8,069 7,446 5,341 3,943 2,777
EN N k- 13.83% 14.75% 11.82% 9.99% 8.81%  HliE % 16,282 19,226 21,914 24,653 27,332
8RRk 14.16% 14.11% 12.61% 10.48% 9.18%  FriF#t 1,898 2,244 2,520 2,786 3,007
TR 465% 4.31% 3.78% 3.67% 3.60% HHH 14,383 16,983 19,394 21,867 24,326
FHAEEFFREF 349% 3.19% 2.85% 2.74% 2.67% JAEHAE 14,383 16,983 19,394 21,867 24,326
3 BT 2.22% 2.03% 1.73% 1.66% 163% HKF AKX

T ¥t & R AT e E 231% 210% 1.76% 1.69% 1.66% WHEH 807,096 937,499 1,040,624 1,149,889 1,264,878
# 8 £ (NIM)-) B4 1.36% 1.24% 1.22% 1.17% 1.12% B HORAL A & 34,300 38,517 40,438 42,558 44,465
A F) £ (NIS)-1) F4E 1.19% 1.08% 1.09% 1.05% 1.01% F*K%#H 773,942 900,326 1,000,186 1,107,331 1,220,413
HF g%k -13.50% -7.99% 12.00% 9.00% 6.00% HEF LK 871,005 971,218 1,102,332 1,212,566 1,309,571
HAE SN E IR 33.08% 36.28% 29.79% 28.79% 28.69% Ak EAT 113,744 118,888 109,286 122,401 135,865
AR 29.40% 29.41% 29.00% 28.50% 28.00% PRl k¥ > 47,278 82,878 107,742 110,974 114,303
BELBIFHRE 113% 0.71% 0.38% 0.36% 0.23% Hp% = 232,246 250,924 214,354 236,939 259,010
5 IR BT AR AL 11.66% 11.67% 11.50% 11.30% 11.00% 4 &% = 1,839,123 2,110,483 2,359,984 2,595,830 2,824,617
DY ik X At 1,841,331 2,112,356 2,408,469 2,662,234 2,910,221
IR N 2.5% 44% 11.9% 56% 47% Bk 1,058,308 1,289,515 1,457,152 1,632,010 1,811,532
N S 2 N -135% -8.0% 12.0% 9.0% 6.0% @ RATHEHK 105,091 60,576 99,197 99,197 99,197
A A B3k 396% 353% -27.0% -40% 3.0% Rk 266,342 264,457 293,547 314,095 326,659
X ON 6.3% 9.6% 1.6%  42%  45% KATHA 275,035 330,810 340,734 374,808 404,792
Bk & -6.1% 21% -10.9% -6.6% -52% itE&fifk 1,704,775 1,945,358 2,190,630 2,420,110 2,642,180
W& AE 6.5% 95%  22%  49% 53% fitkait 1,730,038 1,976,308 2,258,382 2,494,959 2,723,897
F1i8 % R 252% 18.1% 14.0% 12.5% 10.9% M A E At 111,293 136,048 150,088 167,275 186,325
%8 23.2% 18.1% 14.2% 12.8% 11.2%  AeA R % = 1,151,801 1,227,968 1,363,045 1,506,164 1,656,781
V3£ % F) 23.2% 181% 14.2% 128% 112% HKFEK+

B A 15 R R A 1.07% 0.85% 0.54% 0.36% 0.23%
ROAA 0.83% 0.86% 0.86% 0.86% 0.87% RRE%ZE 0.76% 0.76% 0.76% 0.76% 0.76%
ROAE 15.57% 16.00% 16.42% 16.46% 16.10%  RR %4 K% 0.72% 0.52% 0.45% 0.25% 0.15%
RORWA 1.33% 1.43% 150% 1.52% 1.54% HK&EBZ% 561% 541% 510% 489% 465%
AR WA 4.25% 4.11% 3.89% 3.70% 3.52%
KRR 12.51% 13.80% 13.80% 13.87% 14.01% At

—BHRARIRE 9.64% 11.05% 11.22% 11.44% 11.69% ARk 76.26% 72.70% 71.41%  70.46%  69.82%
B —BERAAE 8.16% 8.85% 9.10% 9.37% 9.67% RWH/IEFKF 43.83% 44.38% 4321%  43.19%  43.46%
R Ao AR % 3 62.55% 58.13% 56.59% 56.58% 56.93% A EKFIEKF  47.30% 45.98% 4577%  45.55%  45.00%
ATAF & 16.54 1553 16.05 1592 15.62 Rl LK F/EKF 2.57% 3.92% 4.47% 4.17% 3.93%
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