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B 7: RIEHAR T F 3R 5 A A T ARIZ R oo 20
B 8 MR T P IEE T e, 20
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F Ay BAF B IE A e, 6
B BB AZERIEEIZAR oot 7
F B BB B TR oo, 8
FT BEFEAGLEM s 9
81 BTt ROE B oot 9
F O BB ROE T oottt 10
A 10: AEE. FAE ALTFRER, HEABEAREE e 10
A M ALK \Iﬁz&m$ & REDTRRAE., FLEAEEM oo, 11
F 120 AT I (AL BT IL) oo 12
F A3 FHEFBEIL (AL BT IL) oo 13
AT BRBURE DU et 14
F A5 BEBE L (5 B T 70 ) oo 15
16 EFEFTEL (AL BT oo 16
FAT: AEEHN T BAIEA M oo, 16
18 T B A e, 17
& 19: TR ERBEIEAT (AL BT IU) oo 17
F 200 TR BB Tl oot 18
& 210 BAERA . RERB (AL BT IL) oo 19
A 22: BT KIEE (2025 F ZF R ) oo 21
F 23 BTHKIEAR (2025 5 ZZE R ) oottt 21
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A 1. XM EIIFEE (45 FHA)

R 54847 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1  2025Q1-3  ZRIEL
R T ONGE S 0.66% 7.85% 7.29% 4.85% 4.81% -3.18% 1.02% -1.08% -2.10pct
REMTAVAR o3 -3.06% -0.83%

VaHF % F i F ph gk 3.49% 4.95% 4.55% 3.84% 0.81% -2.44% 1.12% 0.26% -0.86pct
ROE (#1b) 9.32% 12.40% 10.98% 10.41% 8.65% 11.31% 10.64% 9.86% -0.78pct
ROA (44¢) 0.72% 0.83% 0.81% 0.71% 0.65% 0.71% 0.67% 0.62% -0.06pct
$EE 1.54% 1.47% 1.47% 1.31%

A £ 1.53% 1.48% 1.47% 1.30%

AAMN 28.88% 26.41% 25.41% 27.57% 29.13% 25.42% 26.07% 28.13% 2.06pct
ES Jal ot £ 3 10.65% 11.20% 8.62% 9.66% 12.61% 14.76% 20.33% 21.48% 1.15pct
R gk 12.14% 11.63% 9.62% 8.89% 9.65% 10.34% 10.29% 9.33% -0.95pct
AR g ik 8.18% 9.31% 13.03% 14.57% 18.34% 19.25% 13.34% 11.12% -2.22pct
ﬁﬁmi@ﬁ? 54.26% 55.35% 56.05% 54.71% 53.07% 53.09% 50.91% 50.28% -0.63pct
BB 8 T 62.56% 63.65% 67.59% 66.93% 65.72% 66.45% 63.02% 60.46% -2.55pct
ﬁakik#qwﬁ%g 218,233 104,406 152,334 154,930 194,423 129,284 180,881 163,071 -17,810
BRI T 156,011 110,316 272,605 304,999 382,544 150,449 205,867 188,842 -17,025
RS BAHM 26,605 27,771 28,399 28,433 28,951 30,410 31,081 30,612 -469
TRAHE 1.32% 1.31% 1.31% 1.31% 1.31% 1.30% 1.30% 1.29% -0.01pct
ﬁé&i#‘- 216.78%  213.13%  208.16%  209.73%  208.75%  198.08%  196.74%  195.79%  -0.95pct
R R 1.78% 1.87% 1.79% 1.50%

fad Sl &3 1.72% 1.82% 1.62% 1.53%

#4190 KA LIR R 80.80% 86.28% 84.31% 77.65%

A1 BB 213.69% 165.50% 176.39% 116.87%

WA TR R 130.23% 139.18% 123.83% 117.80%

(Em+04) IRR 187.25% 193.91% 175.25% 167.29%

TR R 0.79% 0.69% 0.98% 0.89% 1.00% 1.01% 0.88% -0.13pct
RRAZA I 5 51.65% 35.01% 61.01% 58.54% 67.01% 62.19% 59.41% -2.77pct
B —BHALEE 9.21% 9.11% 9.15% 9.11% 8.95% 8.64% 8.59% 8.44% -0.15pct
RAFRE 13.37% 13.12% 13.11% 13.35% 13.06% 12.52% 13.06% 12.82% -0.24pct

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

RARBE, ZIMNE B IRIERTHRTER
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B 1. RitEik. PPOP. Va#&:44)H R gk

— = AN F HLE iR P& FTANE R gk — = )34 F) A F P3G ik
35.0%
30.0%
25.0%
20.0%
15.0%
10.0%
50% r\_ﬁ\
0.3%
0,
0.0% 1.1%
-0.8%
-5.0%
-10.0%
-15.0%
-20.0%
D2 X A DN D2 F AT AD D ITADDFTADND AN D N NS
& @\% 0’900'92\ S ,19'9 0’190 ‘L&Q 6’/\06‘:\‘2\ & (19‘1:\ Q&OQ&% S ,19‘1('1’ 0‘1{""00’1& S ‘19& &b‘o@'& S 'L&b‘ 61?300'1252\ &
o Y v v {2 » v Y » v Y » Y Y » v Y
> v P v P> > P
FAER R Wind, JAIEAL AR TS
% 2: RitLgiRE g
Rtk R e 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3  ZRILEAL
BN F b H i 0.7% 7.8% 7.3% 4.8% 4.8% -3.2% 1.0% 1.1% -2.10pct
) BN P ik 2.2% 1.9% 3.8% 2.7% 3.1% -1.4% 1.2% 1.8% 0.57pct
EIS R INGL 23 10.4% 27.1% 16.9% 11.5% 10.1% -7.8% 0.5% 9.2% -9.75pct
HF g ERAR EE -31.6% -16.1% -16.9% -16.7% -28.4% 24.4% 20.4% 16.9% -3.49pct
HAbdE BN R LLIgiE 48.7% 51.1% 30.4% 22.2% 26.2% 17.7% -4.5% -16.0% -11.49pct
ESIS g ah -1.9% 1.7% 9.8% 5.7% 7.3% -5.3% -1.0% -3.6% -2.62pct
LA R gk -3.1% 9.7% 5.4% 4.3% 4.5% -2.2% 1.2% -0.8% -2.07pct
HIiE SRR bt % 3.7% 4.7% 2.8% 2.1% 1.5% -1.3% 5.4% 4.1% -1.37pct
HA)E R g ik 3.2% 4.6% 4.3% 1.7% 0.6% 2.5% 1.1% 1.9% 0.80pct
Va8 A8 Bt ik 3.5% 5.0% 4.6% 3.8% 0.8% 2.4% 1.1% 0.3% -0.86pct
FAER K Wind, J"LIEARBEAR T
RARE, ZBNE HEWRNIERT R

4/ 24



= IRl

tRRITI SRS
GF SECURITIES s MY

B 2: RitRFrkkgHiay (2025Q1-3)

LK 4:4T2025Q1-3 L 57 R 5 F5 5
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; B, ® H & DA )a
£ o 5 ® Y % e £ F
Sy SN %‘ 'f & 4
% % % g A K it # i T %
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FAER R Wind, JAKIEAL AR TS

B 3: RitRE kg IHFSH (2025H1)

Jb K 48472025H1 b 45 ER 3 35
18% 1 16.9%

16% -
14% -
12% -
10% -
8% -
6% -
4% A
2% A
0% -

e — 1.1% 1.1%
, [ | 1
’ ; i X £ A & Wy )a
% ? i 4}1& 2 fﬁ % % A1 ¥ &
% % 4 I i A i+ #, B 3 %
P % % W A #® % A 7l
) e o . ;f] i
H A d
AR R Wind, JEAEAL AR TS
RIS, ZIMNE BEVRIERTTHRRERA
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% 3: RitR kg

itk 4tk 3) 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  FkEdk
£ &AL 10.7% 10.9% 9.5% 10.3% 11.6% 13.6% 16.9% 15.6% -1.22pct
B8 E -12.9% -9.0% 5.7% -7.6% -8.5% -15.0% -15.6% -13.9% 1.78pct
FF G TN -3.6% -1.8% -1.9% -1.6% -2.8% 2.1% 1.4% 1.0% -0.42pct
HAbl X 6.0% 8.0% 4.2% 2.7% 4.6% -4.0% -0.3% 2.7% -2.31pct
Hhl B -0.1% 0.0% 0.0% 0.0% 0.0% -0.2% -0.1% -0.1% -0.02pct
FRABA -3.3% 1.6% -0.8% 0.6% -0.4% 1.2% -0.9% -0.8% 0.11pct
WA 6.8% -5.0% 2.5% 2.2% -3.0% 1.0% 4.2% 4.9% 0.70pct
R -0.5% -0.1% 1.4% -0.4% -0.9% -1.2% -4.3% 2.1% 2.18pct
58 3.2% 4.6% 4.3% 1.7% 0.6% 2.5% 1.1% 1.9% 0.80pct
- & i 0.3% 0.3% 0.3% 2.1% 0.2% 0.0% 0.0% 1.7% -1.67pct
Va4 )i 3.5% 5.0% 4.6% 3.8% 0.8% 2.4% 1.1% 0.3% -0.86pct

I RB: Wind, JRIESRIEAR F s

X 4 Ritlgisiy

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

2 T I 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
A EAN 75.5% 72.2% 71.2% 73.9% 74.2% 73.5% 71.4% 76.1% 4.71pct
FIRR ON 180.6% 177.5% 173.1% 178.0% 176.9% 169.7% 164.8% 175.1% 10.26pct
F8Z 105.2% 105.3% 101.9% 104.0% 102.6% 96.2% 93.4% 99.0% 5.55pct

EIF N ON 24.5% 27.8% 28.8% 26.1% 25.8% 26.5% 28.6% 23.9% -4.71pct

e N3 L TN 7.2% 6.6% 5.8% 5.4% 4.9% 8.4% 6.9% 6.3% -0.59pct
BRI N SN 17.3% 21.2% 23.0% 20.7% 20.8% 18.1% 21.7% 17.6% -4 12pct

B &k 57.8% 49.3% 53.2% 55.0% 59.2% 48.2% 52.1% 53.5% 1.43pct
A 4B RE B 28.9% 26.4% 25.4% 27.6% 29.1% 25.4% 26.1% 28.1% 2.06pct
BAEB % 27.6% 21.7% 26.5% 26.2% 28.8% 21.4% 24.7% 24.0% -0.62pct
PEIAIRA 69.6% 72.5% 72.4% 70.3% 69.4% 73.2% 72.6% 70.5% -2.07pct
FURERS -1 42.0% 50.8% 45.9% 44.2% 40.7% 51.8% 47.9% 46.5% -1.44pct
A 38.6% 44.6% 41.6% 39.6% 37.0% 44.9% 41.6% 40.8% -0.81pct
254 A8 38.4% 44.5% 41.5% 40.3% 36.9% 44.8% 41.6% 40.8% -0.73pct

HIFERIF: Wind, JKIEAKEAAR TS

RAIREE, ZIMHE B IRIERTHRTER
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B 4: 2EEBIK. PPOP. Va#4 4R gk

$EEFBI. PPOP. Ja&4 483k

50.0%
e S AL PN FI PG ik e 2 BT A B P3G i VaEF 4 F)IA F b3 ik
40.0%
30.0%
20.0%
10.0%
. N\ 1
0.0% / \ \F HA/\
4
-10.0%
-20.0%
-30.0%
N9 5 X N 99 X N 5 N9 95 XN 995 X N 9 95 X N 9 95 X N 9 9
69é}éh§f9@}éﬂ&$9§%§HQ$Q$%¢W9ﬁ9¢%§W§$9¢%§H§$Q¢%§W9éQ
LS S S SIS SRS S S S S S S Sl S S S S S S Sl G S S S S S S
FAERR: Wind, JEKGEAZREFR TS
& 5 BFELGRE R
$ZE LR IR 2023Q4  2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3  HkEf
R SNG4 14.0% 7.8% 6.8% -0.2% 4.7% -3.2% 5.1% -5.7% -10.83pct
b E I SN £ 3.0% 1.9% 5.8% 0.5% 4.3% -1.4% 3.9% 2.9% -0.97pct
EF N INCEE £ 69.5% 27.1% 9.0% 2.7% 5.9% -7.8% 8.1% -39.9%  -47.95pct
HFERRARIEE 11.9% -16.1% -17.9% -16.1% -55.1% 24.4% 15.4% 6.7% -8.64pct
bk SN LR 135.8% 51.1% 16.9% 1.8% 39.2% A7.7% 6.6% -52.8%  -59.39pct
Bk & R gk 21.4% 1.7% 8.2% -1.5% 11.2% -5.3% 2.6% -8.8% -11.46pct
WAV R b3k 22.7% 9.7% 1.5% 1.8% 5.1% -2.2% 4.6% -5.8% -10.49pct
AR KR gk 0.9% 4.7% 0.7% 0.4% -1.0% -1.3% 13.5% 0.6% -12.88pct
A R gk -0.6% 4.6% 3.9% -4.4% -3.5% -2.5% 5.1% 4.0% -1.15pct
255 47 F ph3g i 0.1% 5.0% 4.1% 2.2% -10.6% -2.4% 5.1% -1.8% -6.96pct

IR R: Wind, JRAIERLBEAR TS

R, ZINE

RSB IRIRAR T R 3T R
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A 6: £FEFI LG

3% E b S5 IR g 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 R E 40
& 8 AR 13.0% 10.9% 9.5% 8.9% 10.9% 13.6% 18.3% 20.2% 1.93pct
B8 E -10.0% -9.0% -3.6% -8.4% -6.6% -15.0% -14.4% -17.3% -2.89pct
HF S HON 0.9% -1.8% -2.0% -1.0% -6.1% 2.1% 0.8% 0.2% -0.58pct
bl 10.0% 8.0% 0.5% -0.6% 10.4% -4.0% 3.2% -1.7% -10.92pct
S AE LA Am -0.1% 0.0% 0.0% -0.1% -0.1% -0.2% -0.1% -0.2% -0.12pct
ARAEN 9.0% 1.6% -2.8% 3.0% -3.4% 1.2% -3.1% -1.0% 2.10pct
&I -21.8% -5.0% -0.8% -1.4% -6.0% 1.0% 8.9% 6.5% -2.39pct
H A E -1.5% -0.1% 3.1% -4.7% -2.5% -1.2% -8.4% 3.4% 11.73pct
% F)iE -0.6% 4.6% 3.9% -4.4% -3.5% -2.5% 5.1% 4.0% -1.15pct
oV H R A F)E 0.5% 0.3% 0.2% 6.5% -7.1% 0.0% 0.0% -5.8% -5.81pct
PEE=2C Falb -0.1% 5.0% 4.1% 2.2% -10.6% -2.4% 5.1% -1.8% -6.96pct
FAERR: Wind, | EZAERZREHR TS
B 5. #%&EkLgFy (2025Q3)
b F4RAT2025Q3 % F Ak 45 IR 3h 5 4
25% -
20.2%
20% -
15% -
10% -
5% . 4.0%
0% 1 ' ' ' ' ' ' . N
1.8%
5% (1.8%)
-10% -
A % % # # P 73 # # D) Ja
8 & * i 4 P % % # # ot
iy z % iie B it it . i j1d %
b * % W N 7 3 % 1
# Pie Va1 24 23 e}
# A #
E

FAERR: Wind, JEKEAZREFRT T O

R, ZINE
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A7 RERLGEH

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

L2 ON 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
HA GO 75.4% 72.2% 70.3% 79.9% 75.2% 73.5% 69.4% 87.2% 17.73pct
F) BN 183.8% 177.5% 168.8% 188.7% 173.7% 169.7% 160.4% 199.2% 38.80pct
&k 108.3% 105.3% 98.5% 108.8% 98.5% 96.2% 91.0% 112.1% 21.06pct
EIF NN 24.6% 27.8% 29.7% 20.1% 24.8% 26.5% 30.6% 12.8% -17.73pct
HFHE TR 8.7% 6.6% 5.1% 4.4% 3.7% 8.4% 5.6% 5.0% -0.63pct
S SLEI NN 15.9% 21.2% 24.6% 15.7% 21.1% 18.1% 25.0% 7.9% -17.10pct
B3k 67.5% 49.3% 57.0% 58.9% 71.7% 48.2% 55.6% 56.9% 1.26pct
A 557 28 5 31.5% 26.4% 24.4% 32.3% 33.7% 25.4% 26.6% 33.0% 6.33pct
BARAR K 34.4% 21.7% 31.2% 25.4% 36.4% 21.4% 27.6% 22.6% -5.00pct
FEITAIE 66.6% 72.5% 72.3% 65.7% 66.9% 73.2% 72.0% 65.6% -6.33pct
F)98 SR 32.2% 50.8% 41.1% 40.3% 30.5% 51.8% 44.4% 43.1% -1.34pct
HA)iE 31.9% 44.6% 38.7% 35.3% 29.4% 44.9% 38.7% 38.9% 0.21pct
Ja54 A 31.8% 44.5% 38.7% 37.6% 27.1% 44.8% 38.7% 39.1% 0.45pct

HAERF: Wind, JRAIEA L BB PO

* 8: ZitROEH#

£+t ROE 4% 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1  2025Q1-3 k&
LT IN 1.79% 1.75%
RSN 1.34% 1.32% 1.30% 0.00pct
BT RN 0.12% 0.10% 0.11% 0.10%
S VU F NN 0.39% 0.37% 0.35%
LS §] -0.91% -0.98% -0.84%
HA B Aa -0.02% -0.02% 0.00pct
Ak 4B 18 -0.49%
BAEAR K -0.47% -0.40%
2k F) 38 0.81% 0.77%
R TN 0.00% 0.00% 0.00pct
45 077% | 070%  -0.07pct
B34 -0.10% -0.08% 0.02pct
4 ROA 0.67% -0.06pct
ALAFF 0.15
44t ROE 11.31% 10.64% 9.84% -0.80pct
KR Wind, [T EIERL AR T8
ik AATRRF LA E A5 A A,
RARE, ZBNE BEW LRI R AR

9/ 24



e =
& I Rl JLRIRIT | FHR AT

GF SECURITIES

£ 9: %% EROE#Hf#
# % ROE ¥4 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 LR
R X SN 1.68% 1.78% 1.58% 1.70%
RN ON 1.33% 1.34% 1.34%
HF RN 0.10% 0.13%
ERUE N TN 0.28%
gk
Bl A A
A 57 1R 5
IRALAR &
B A3
R TN
)78 &AM
PrAFHL
#4 ROA
ALAT &
#4¢, ROE
FAERR: Wind, JEIEFZRHR TS
Hid: AATRF) AL A5 H YR,

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

Rt (HEH) 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 EE% 2
$EE 1.54% 1.47% 1.47% 1.31%
HAE 1.53% 1.48% 1.47% 1.30%
LN & 3.68% 3.58% 3.50% 3.02%
it & AR AR 2.15% 2.09% 2.03% 1.72%
$FE (RE4E) 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 R
$EE 1.53% 1.49% 1.46% 1.45% 1.44% 1.29% 1.28% 1.24% -0.04pct
FA £ 1.50% 1.48% 1.46% 1.44% 1.42% 1.28% 1.26% 1.25% -0.02pct
ERN e 3.72% 3.66% 3.51% 3.43% 3.32% 2.99% 2.95% 2.83% -0.12pct
it & R AR 2.22% 2.18% 2.05% 2.00% 1.90% 1.70% 1.69% 1.59% -0.10pct

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

R, ZINE TBH W RIEAR T % AR
10/ 24
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GF SECURITIES

A 1M AERFAKEE. HERGRARELE. FLGKILEMH

AERFHkER 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 R e & 4%
A 4.55% 4.35% 4.36% 4.21% 4.19% 4.03% 3.94% 3.38% -0.65pct
FREF 4.04% 3.81% 3.70% 3.30% 3.31% 3.16% 3.09% 2.74% -0.42pct
B AR RAT 1.52% 1.47% 1.50% 1.50% 1.51% 1.51% 1.51% 1.48% -0.03pct
&) Ak 4 = 2.72% 2.38% 2.35% 2.48% 2.62% 2.80% 2.73% 2.27% -0.53pct

HEAERIHMLER  2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 7 e &A%
B3k 1.97% 2.01% 2.02% 1.96% 1.97% 1.88% 1.85% 1.59% -0.29pct
# RATHEZ 2.83% 2.71% 2.68% 2.56% 2.54% 2.36% 2.32% 1.88% -0.48pct
R ok 7 £ 2.56% 2.17% 2.10% 2.33% 2.39% 2.43% 2.33% 1.89% -0.54pct
EATHR A 2.93% 2.75% 2.63% 2.46% 2.51% 2.50% 2.40% 1.99% -0.51pct

F BN LEH 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 7 e &A%
A 64.7% 66.3% 66.8% 67.5% 67.2% 67.6% 67.3% 64.5% -3.15pct
BREF> 27.3% 26.0% 25.7% 24.4% 24.7% 23.7% 23.9% 26.7% 2.98pct
B RAT 2.3% 2.0% 2.0% 2.0% 2.0% 1.9% 1.9% 2.0% 0.13pct
&) Ak - = 5.8% 5.7% 5.5% 6.2% 6.2% 6.8% 6.9% 6.9% 0.04pct

A& X B 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 B b R4
Fak 52.1% 58.8% 60.0% 56.5% 56.1% 56.0% 58.3% 59.9% 3.89pct
1] RAT A 5.5% 5.8% 5.4% 5.0% 5.0% 5.6% 5.4% 3.8% -1.87pct
) Ak i Ak 23.8% 18.6% 18.8% 22.9% 23.0% 22.4% 20.6% 17.4% -5.05pct
KAT B A 18.5% 16.8% 15.8% 15.6% 15.8% 15.9% 15.7% 19.0% 3.04pct

BAERIR: Wind, J"RAEARLEFT TS

RAIREE, ZIMHE B IRIERTHRTER
11724
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GF SECURITIES

& 12: AEFFHER (45 BHA)

RHEA 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  Fkis
Tk 54.3% 55.4% 56.1% 54.7% 53.1% 53.1% 50.9% 50.3% -4.43pct
FHRELS 34.3% 34.3% 33.0% 33.4% 34.5% 35.8% 35.5% 37.5% 4.09pct
B AR RAT 4.5% 4.0% 4.3% 4.1% 4.0% 3.7% 3.4% 3.7% -0.41pct
Bl Ak 3% = 6.9% 6.3% 6.7% 7.8% 8.4% 7.4% 10.1% 8.5% 0.76pct

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

Bk 8= 11.0% 10.9% 8.1% 9.6% 12.1% 15.1% 21.4% 19.0% 9.37pct
K3 12.1% 11.6% 9.6% 8.9% 9.6% 10.3% 10.3% 9.3% 0.44pct
BRELS 13.2% 9.1% 3.4% 6.3% 12.8% 20.0% 30.8% 33.5% 27.22pct
B AR AT 1.1% -4.0% 6.6% -3.9% 0.0% 8.1% -2.6% 6.9% 10.75pct
) Ak 7 0.0% 27.2% 23.1% 46.8% 35.7% 34.0% 84.4% 30.6% -16.18pct

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

A BT E 11.0% 3.1% 4.1% 6.8% 12.1% 5.8% 12.8% 13.3% 6.55pct
B 12.1% 5.2% 7.6% 7.7% 9.6% 5.9% 8.2% 7.4% -0.31pct
BHRESR” 13.2% 3.0% 0.0% 4.0% 12.8% 9.6% 16.0% 23.1% 19.13pct
B A RAT 1.1% -7.8% 0.4% 2.2% 0.0% -0.2% 2.2% 4.5% 6.77pct
) Ak 7 0.0% -5.9% -0.1% 19.5% 35.7% 7.1% 35.7% 15.0% -4.51pct

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

BEET= 368,731 114,972 152,585 252,210 449,331 242,319 532,431 555,498 303,288
B 218,233 104,406 152,334 154,930 194,423 129,284 180,881 163,071 8,141
BRER 148,565 38,545 -32 50,626 162,791 138,210 230,126 332,357 281,731
B AT 1,876 -12,871 603 -3,704 -46 -406 -3,615 7,505 11,209
) Ak 7 57 -15,108 -320 50,358 92,163 24,769 125,039 52,565 2,207

BREWHEEHEMN 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 Rk
B 59.2% 90.8% 99.8% 61.4% 43.3% 53.4% 34.0% 29.4% -32.07pct
BHRER” 40.3% 33.5% 0.0% 20.1% 36.2% 57.0% 43.2% 59.8% 39.76pct
B RAT 0.5% -11.2% 0.4% -1.5% 0.0% -0.2% 0.7% 1.4% 2.82pct
) Ak 0.0% -13.1% -0.2% 20.0% 20.5% -10.2% 23.5% 9.5% -10.50pct

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

P8 95,315 114,972 37,613 99,625 197,121 242,319 290,112 23,067 -76,558
ik 22,285 104,406 47,928 2,596 39,493 129,284 51,597 -17,810 -20,406
BRER 27,880 38,545 -38,577 50,658 112,165 138,210 91,916 102,231 51,573
B AT 2,785 -12,871 13,474 -4,307 3,658 -406 -3,209 11,120 15,427
) Ak 7 47,935 -15,108 14,788 50,678 41,805 -24,769 149,808 72,474 -123,152

R ERFIHARR 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 B b B AL
ik 0.6% 2.7% 1.2% 0.1% 0.9% 2.9% 1.1% -0.4% -0.44pct
BREF~ 0.8% 1.0% -1.0% 1.3% 2.7% 3.1% 2.0% 2.2% 0.89pct
B RAT 0.1% -0.3% 0.3% 0.1% 0.1% 0.0% -0.1% 0.2% 0.34pct
B Ak = 1.3% -0.4% 0.4% 1.3% 1.0% -0.6% 3.2% -1.5% -2.81pct

HAERR: Wind, " ZAEALEFE TS

RBIREE, ZIE [EEDARNEE el
12 / 24
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GF SECURITIES

% 13 HERFEHERN (45 BHFA)

RHEA 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 Bl b 24K
Pk 62.56% 63.65% 67.59% 66.93% 65.72% 66.45% 63.02% 60.46% -6.47pct
) RATIEE 5.29% 5.12% 4.92% 4.32% 3.92% 3.47% 3.27% 3.65% -0.67pct
B3k §i 45 18.20% 18.20% 14.54% 14.99% 15.84% 14.26% 16.79% 19.92% 4.93pct
ZAT B A 13.96% 13.03% 12.95% 13.76% 14.51% 15.81% 16.92% 15.97% 2.20pct
Fl b3k 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 Bl b 24K
PSR YL 11.4% 11.5% 8.6% 10.0% 12.5% 14.1% 21.5% 22.9% 12.94pct
aE: 8.0% 9.2% 12.9% 14.5% 18.2% 19.1% 13.3% 1.1% -3.44pct
) FATEE 41.6% 28.4% 24.2% 9.3% -16.5% -22.7% -19.1% 4.0% -5.34pct
Bl ok 7 12.8% 17.4% -5.8% -5.7% -2.0% -10.6% 40.3% 63.4% 69.05pct
RATH A 16.0% 9.3% 0.7% 9.2% 16.9% 38.5% 58.8% 42.6% 33.47pct
BREMME 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 Bl b 24K
Bt & Rtk 11.4% 3.4% 4.6% 7.0% 12.5% 4.9% 12.9% 17.0% 9.93pct
Pz 8.0% 5.3% 13.0% 14.5% 18.2% 6.1% 8.3% 7.6% -6.91pct
) RATHEEK 41.6% 0.1% -2.8% -12.6% -16.5% -7.3% -5.8% 8.8% 21.44pct
R4k §i 4% 12.8% 3.5% -16.4% -11.8% -2.0% -5.6% 19.7% 47.1% 58.87pct
B AT A 16.0% -3.5% -3.0% 5.5% 16.9% 14.4% 31.8% 28.7% 23.20pct
REMHF 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 B e AL
&t & Ak 342,388 115,425 153,089 236,324 420,115 184,930 489,180 641,197 404,873
Pz 156,011 110,316 272,605 304,999 382,544 150,449 205,867 188,842 -116,157
) RAT R 52,176 150 -4,968 -22,430 -29,300 -10,854 -8,559 13,069 35,499
Bk §i 4 69,415 21,274 -100,502 72,180 -12,434 -33,348 117,695 281,776 353,956
B AT A 64,786 -16,315 -14,046 25,935 79,305 78,683 174,177 157,510 131,575
BREWHEEHEMN 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 B e AL
B 45.6% 95.6% 178.1% 129.1% 91.1% 81.4% 42.1% 29.5% -99.61pct
) RATHE K 15.2% 0.1% -3.2% -9.5% -7.0% -5.9% 1.7% 2.0% 11.53pct
Bk 6 4 20.3% 18.4% -65.6% -30.5% -3.0% -18.0% 24.1% 43.9% 74.49pct
KA A 18.9% -14.1% 9.2% 11.0% 18.9% 42.5% 35.6% 24.6% 13.59pct
IEHRF 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 B b AL
Bt & Rk 90,831 115,425 37,664 83,235 183,791 184,930 304,250 152,017 68,782
FoE i -110 110,316 162,289 32,394 77,545 150,449 55,418 -17,025 -49,419
) RATHE K 35,682 150 -5,118 -17,462 -6,870 -10,854 2,295 21,628 39,090
Bk 7 39,710 21,274 -121,776 28,322 59,746 -33,348 151,043 164,081 135,759
KA A 15,549 -16,315 2,269 39,981 53,370 78,683 95,494 -16,667 -56,648
R ERFIHARR 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 B b B AL
Pz 0.0% 3.2% 4.6% 0.9% 2.1% 3.8% 1.3% -0.4% -1.29pct
) RATHE K 1.1% 0.0% 0.1% -0.5% -0.2% -0.3% 0.1% 0.5% 0.98pct
Bk §i 4 1.2% 0.6% -3.5% 0.8% 1.6% -0.8% 3.5% 3.7% 2.92pct
KA A 0.5% -0.5% 0.1% 1.1% 1.4% 2.0% 2.2% -0.4% -1.49pct

HAERR: Wind, " ZAEALEFE TS

RBIREE, ZIE [EEDARNEE el
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GF SECURITIES

A 14 FHEER

B 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl 4L
AMARH 35.2% 33.9% 35.6% 33.9% 34.9% 33.0% 32.8% 30.9% -2.09pct
A AAE B R 20.9% 19.4% 18.9% 16.9% 16.2% 14.8% 14.7% 13.9% -0.97pct
ASAH R 5.6% 5.7% 7.5% 8.2% 10.0% 9.5% 9.4% 8.8% -0.75pct
ZERRR 8.0% 8.2% 8.7% 8.3% 8.0% 7.9% 7.9% 7.5% -0.35pct
15 A F R 3K 0.7% 0.6% 0.5% 0.5% 0.7% 0.7% 0.9% 0.7% -0.01pct
k273135 8.5% 10.1% 8.6% 7.6% 71% 7.1% 6.6% 6.7% -0.37pct
PG 4 56.3% 56.0% 55.8% 58.5% 58.0% 59.9% 60.5% 62.4% 2.46pct
)2 6.6% 7.3% 7.4% 8.7% 8.6% 9.6% 10.3% 10.9% 1.28pct
WK AR A 5.3% 5.2% 5.4% 5.6% 5.8% 5.8% 6.1% 5.9% 0.08pct
P %< 14.8% 15.1% 15.5% 15.4% 14.9% 14.4% 13.8% 13.6% -0.85pct
S b b 7.3% 6.0% 6.1% 6.1% 5.9% 5.6% 5.6% 5.2% -0.42pct
LT Fo 7 MR Sk 1.1% 10.7% 10.0% 10.6% 10.9% 11.3% 11.8% 12.7% 1.49pct
AL 3.2% 3.3% 3.2% 3.8% 3.6% 4.0% 3.7% 3.5% -0.51pct
AT 8.0% 8.3% 8.1% 8.3% 8.1% 9.2% 9.3% 10.6% 1.38pct
KBk 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 B 4L
MARE 15.9% 10.2% 8.7% 11.4% 9.8% 6.6% 3.2% 3.3% -3.34pct
ANAME GRS 6.7% 0.6% -3.0% 2.7% -3.9% -4.0% -0.3% 3.1% 7.02pct
ASAH B3 57.5% 46.2% 42.8% 60.4% 49.8% 27.9% 2.7% 1.5% -26.38pct
P2 3 20.5% 18.7% 17.4% 11.5% 3.3% 4.3% 7.5% 5.4% 1.05pct
15 A F R 3K 18.7% 12.7% -15.3% 5.1% 38.6% 53.6% 43.6% 8.7% -44.97pct
k27313 60.1% 108.1% 8.4% -16.0% 7.2% 2.1% 2.1% 4.5% 2.37pct
P g -3.0% 2.6% 6.5% 16.1% 16.6% 12.3% 14.4% 14.8% 2.49pct
)2 -5.5% 14.1% 21.7% 31.7% 30.4% 22.1% 31.3% 25.0% 2.87pct
PR AT A -4.6% -5.6% 9.1% 19.9% 21.9% 13.1% 14.5% 11.8% -1.34pct
At 12.6% 8.4% 12.5% 13.8% 7.9% 2.5% 1.1% 3.8% 1.26pct
S ¥ b -20.7% -29.0% -10.1% 12.3% 9.0% 1.2% 2.8% 2.1% 0.94pct
AT FH 5 IR Sk 1.9% -0.9% 2.7% 10.1% 22.0% 16.2% 18.9% 24.9% 8.66pct
AL -18.9% -13.1% 6.8% 26.5% 27.3% 15.1% 10.8% -3.9% -18.99pct
AT 3.7% -2.0% 8.6% 10.7% 12.2% 21.7% 25.1% 26.9% 5.19pct
BEMHEFEL 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 B E 4L
MARE 76.6% 12.5% 41.2% 16.9% 28.7% 8.1% 1.7% 7.4% -0.76pct
AN AAE B R 20.8% -4.9% -8.5% 2.2% -6.0% 2.7% -0.5% 3.7% 6.40pct
ANAH R 32.6% 6.3% 32.4% 15.0% 30.7% 3.4% 2.8% 1.6% -1.82pct
ZEERR 21.5% 12.6% 18.8% 3.7% 2.3% 5.7% 6.3% 3.1% -2.55pct
15 A R F 1.7% -1.5% -1.4% 0.4% 1.7% 1.7% 3.1% -1.1% -2.78pct
ZHEBR 50.8% 35.7% 9.7% 2.1% -5.1% 6.9% 1.5% 8.0% 1.10pct
PN g 27.3% 51.8% 49.1% 85.2% 76.4% 85.0% 86.8% 84.6% -0.35pct
LEER1 -6.0% 19.5% 19.2% 20.8% 18.6% 22.9% 28.0% 18.0% -4.87pct
WK A R A -4.0% 4.0% 6.5% 8.0% 9.7% 5.2% 8.8% 3.2% -2.07pct
E:4 26.2% 18.8% 25.0% 14.2% 10.1% 7.4% 1.7% 10.9% 3.51pct
By b -30.1% -14.0% -9.9% 6.0% 4.5% 1.6% 1.7% 0.9% -0.71pct
A Fo T 4IRSk 3.3% 5.4% -4.1% 16.6% 18.1% 16.0% 21.3% 24.2% 8.13pct
AL -12.0% 5.0% 3.0% 9.5% 7.2% 8.3% 4.1% 0.8% -7.55pct
AT -4.9% 13.2% 9.4% 9.9% 8.1% 23.4% 21.2% 26.6% 3.20pct

$HE R R Wind, J"KIEALBEHR P

RBIREE, ZIE RSB IRIRAR T R 3T R
14 | 24
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GF SECURITIES

% 15 BHERAL (45 BFAL)

FREA 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl L E AL
a8 Bk 67.6% 67.2% 63.6% 64.3% 62.8% 61.7% 59.8% 61.4% -0.31pct
ZH 32.4% 33.1% 30.6% 31.9% 35.4% 35.1% 37.2% 38.1% 2.99pct
&4 35.2% 34.1% 33.0% 32.4% 27.5% 26.6% 22.6% 23.3% -3.30pct
=3 26.2% 26.4% 28.2% 28.2% 30.0% 30.1% 30.3% 30.3% 0.17pct
ZH 17.6% 17.8% 19.6% 20.1% 22.0% 22.7% 22.9% 23.1% 0.38pct
& I 8.6% 8.6% 8.6% 8.0% 8.0% 7.4% 7.4% 7.2% -0.21pct
RHH % 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl Z 1
APl 0.1% 4.7% 5.8% 6.6% 7.0% 8.5% 12.7% 12.8% 4.28pct
A 12.4% 12.1% 6.1% 7.2% 25.1% 24.5% 24.5% 23.0% -1.54pct
& -9.0% -1.6% 5.6% 5.9% -9.9% -7.3% -2.5% -0.7% 6.56pct
AMAF# 13.5% 15.9% 21.1% 18.8% 15.2% 20.8% 19.7% 14.0% -6.83pct
A 9.9% 13.4% 25.2% 26.0% 21.7% 27.4% 23.2% 15.2% -12.21pct
&4 21.7% 21.6% 12.6% 3.8% 0.3% 4.2% 10.1% 10.2% 5.98pct
B & 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl bR
A8 AR 1,267 100,752 67,021 115,781 84,792 144,085 164,995 163,685 19,600
ZH 60,713 64,688 33,546 75,784 146,998 90,801 179,408 100,498 9,697
&4 -59,446 36,064 33,475 39,997 -62,206 53,284 -14,413 63,187 9,903
MR 52,952 45,913 93,845 44,390 81,786 84,109 122,275 60,454 -23,655
T 26,841 32,412 75,321 43,334 81,282 76,587 105,521 52,068 -24,519
& I 26,111 13,501 18,524 1,056 504 7,522 16,754 8,386 864
MM FLEM 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 21 i
aa) Bk 1.9% 61.4% 30.3% 73.8% 54.4% 52.9% 43.1% 79.5% 26.66pct
A 89.7% 39.4% 15.2% 48.3% 94.2% 33.3% 46.9% 48.8% 15.51pct
& -87.8% 22.0% 15.1% 25.5% -39.9% 19.5% -3.8% 30.7% 11.15pct
MAFE 78.2% 28.0% 42.4% 28.3% 52.4% 30.9% 32.0% 29.4% -1.49pct
A 39.7% 19.8% 34.1% 27.6% 52.1% 28.1% 27.6% 25.3% -2.80pct
=4 38.6% 8.2% 8.4% 0.7% 0.3% 2.8% 4.4% 4.1% 1.31pct

HAERF: Wind, | EKIEFZEBR TS

RBIREE, ZIE RSB IRIRAR T R 3T R
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& 16 ALK HAL ($42: BHA)
FREA 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  RER
FVTPL 24.7% 27.3% 27.0% 24.4% 26.1% 25.7% 23.6% 21.1% -3.29pct
AC 53.8% 51.8% 51.4% 49.7% 47.8% 43.1% 40.9% 42.9% -6.73pct
FVOCI 21.5% 20.9% 21.6% 25.9% 26.1% 31.1% 35.5% 36.0% 10.02pct
RHIGR 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  RlE
FVTPL 9.3% 14.0% 13.7% 2.1% 19.3% 13.0% 14.3% 15.5% 13.37pct
AC 1.7% -2.2% 6.7% -6.8% 0.2% -0.2% 4.1% 15.4% 22.25pct
FVOCI 67.1% 41.6% 21.3% 53.6% 36.7% 79.2% 114.9% 85.1% 31.52pct
REMEFE 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  RER
FVTPL 26,809 44,926 29,772 8,943 60,793 30,686 18,257 -1,746 -10,689
AC 11,463 5,778 -30,577 -27,784 1,074 -8,020 -4,579 72,793 100,577
FVOCI 110,293 -603 773 69,467 100,924 115,544 216,448 261,310 191,843
BEMZIHARH  2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  RlE
FVTPL 2.1% 3.4% 2.3% 0.7% 4.2% 1.9% 1.1% -0.1% -0.77pct
AC 0.9% -0.4% 2.4% 2.1% 0.1% -0.5% -0.3% 4.1% 6.21pct
FVOCI 8.6% 0.0% 0.1% 5.2% 7.0% 7.3% 13.0% 14.8% 9.52pct
PEHRF 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 B 4L
FVTPL 2,224 44,926 -15,154 -20,829 51,850 30,686 -12,429 -20,003 826
AC 20,454 -5,778 24,799 2,793 28,858 -8,020 3,441 77,372 74,579
FVOCI 50,558 -603 1,376 68,694 31,457 115,544 100,904 44,862 -23,832
REWFIRRH 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 Rl K AL
FVTPL -0.2% 3.4% -1.2% -1.6% 3.6% 1.9% 0.7% 1.1% 0.44pct
AC -1.6% -0.4% -1.9% 0.2% 2.0% -0.5% 0.2% 4.4% 4.16pct
FVOCI 4.0% 0.0% 0.1% 5.2% 2.2% 7.3% 6.0% 2.5% -2.65pct

BAERIR: Wind, J"RAEALEFR TS

%&E: FVTPL Avianssiifait® L E T shit A L Hdfi s

MBI F L L RS AN L2 6 09 ek 7 Rl (AR T+ it s T B35 ) .

2 17 LA, Hppszaiks

A BT AC A AR RATTE 692 AR = XA AR T, FVOCI A vdss

Bit s (/B 2023A 2024Q1  2024H1  2024Q1-3  2024A  2025Q1  2025H1  2025Q1-3 KEf
B3 BARAN 7.2% 6.6% 5.8% 5.4% 4.9% 8.4% 6.9% 6.3% -0.59pct
A H 17.0% 19.6% 19.4% 19.0% 19.3% 24.4% 20.9% 19.2% -1.74pct
AABAEE SR B 0.9% 1.5% 2.4% 0.4% 1.0% -7.0% 0.2% -2.3% -2.55pct
4R A 0.1% -0.1% 0.1% 0.4% 0.3% 0.6% 0.5% 0.5% 0.02pct
Al SN -0.8% 0.3% 1.0% 0.9% 0.2% 0.0% 0.1% 0.2% 0.15pct
Kbk 4.1% 9.0% 9.9% 6.7% 9.9% -19.5% -5.0% -9.8% -4.82pct
2EE Lk (JBK) 2023Q4  2024Q1  2024Q2  2024Q3  2024Q4  2025Q1  2025Q2  2025Q3 IR
B BN 8.7% 6.6% 5.1% 4.4% 3.7% 8.4% 5.6% 5.0% -0.63pct
BRI 18.5% 19.6% 19.3% 17.9% 20.4% 24.4% 17.8% 15.1% -2.70pct
ARMEESHIRA 0.7% 1.5% 3.2% -3.8% 2.8% -7.0% 6.7% -8.3% -15.07pct
NS REEIEA 0.2% -0.1% 0.3% 1.1% -0.1% 0.6% 0.4% 0.5% 0.17pct
ERORE TN -3.6% 0.3% 1.8% 0.6% -2.0% 0.0% 0.1% 0.6% 0.49pct
Ftbspokss 6.3% 9.0% 10.7% -0.1% 19.2% -19.5% 8.1% 21.1% -29.18pct

AR Wind, J KRR KRR TS

RAIREE, ZIMHE
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GF SECURITIES bR ERY | TR ST
£ 18 FHFEM
F RN (JEEN) 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Rl
F 5 F RN 108.7% 106.4% 109.7% 113.7% 100.0% 123.9% 130.7% 120.5%  -3.37pct
KTk 4 70.0% 73.3% 79.5% 55.9% 52.4% 56.0% 61.0% 51.1% -4.86pct
F AT 4 13.4% 13.4% 14.4% 20.2% 18.1% 26.2% 29.7% 28.6% 2.38pct
BRI 1) b S 1.2% 4.9% 6.4% 9.2% 8.0% 12.2% 12.0% 10.2% -2.07pct
FofR AR L 4 12.4% 5.6% 4.6% 6.8% 5.7% 8.6% 7.9% 6.6% -2.02pct
BATF LS 4.1% 2.8% 3.4% 5.3% 4.6% 6.1% 6.4% 4.8% -1.36pct
£ 7.6% 6.5% 1.4% 16.3% 11.3% 14.6% 13.6% 19.2% 4.58pct
FHk AN 8.7% -6.4% 9.7% 13.7% 22.4% -23.9% -30.7% -20.5% 3.37pct
HARAMR: Wind, JEAEF LA
A 19: RAREXEHSF (B4 BFL)
b 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3  FREL
RER&E 1.32% 1.31% 1.31% 1.31% 1.31% 1.30% 1.30% 1.29% -0.01pct
&é&i# 216.78%  213.13%  208.16%  209.73%  208.75%  198.08%  196.74%  195.79%  -0.95pct
iR 1.78% 1.87% 1.79% 1.50%
fad Sl &3 1.72% 1.82% 1.62% 1.53%
W0 90 R4 B/R B 80.80% 86.28% 84.31% 77.65%
W1 L B K 213.69% 165.50% 176.39% 116.87%
WA TR R 130.23% 139.18% 123.83% 117.80%
(Fm+@d) IRR 187.25% 193.91% 175.25% 167.29%
KRR AR ERE (REME) 0.79% 0.69% 0.98% 0.89% 1.00% 0.96% 1.01% 0.88% -0.13pct
RRuAs R (MHME) 51.65% 35.01% 61.01% 58.54% 67.01% 53.44% 62.19% 59.41% -2.77pct
RS BAHT 26,605 27,771 28,399 28,433 28,951 30,410 31,081 30,612 -469
RIEE B 35,847 40,457 39,636 35,819
PR LT /T’\ 4,836 6,038 6,534 9,055
WA 34,648 39,526 35,849 36,614
W 90 KA BB AR 21,497 24,504 24,408 24,134
1Y A BB A 10,334 9,993 11,525 10,583
FEREAHT 15,170 15,544 14,888 15,381

HAERR: Wind, | KIEALRAR T <

R, ZINE

17 1 24
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GF SECURITIES

JERERIT | =R AT

% 20: REREER

FREHEH 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 R
AR H 11.5% 14.7% 20.4% 24.5% 30.4% 34.0%
2GR 56.3% 75.4% 79.6% 75.5% 69.6% 66.0%

AT 56.3% 25.1% 79.6% 75.5% 69.6% 66.0%
FRE 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 R T
AASE# 0.47% 0.70% 0.82% 0.97% 1.15% 1.35% 0.00% 0.00%
PG 4 1.44% 2.17% 2.04% 1.73% 1.58% 1.44% 0.00% 0.00%

AT 10.09% 4.86% 14.01% 12.20% 11.31% 9.40%
BEMHE L 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl 4L
AR H -150.2% 31.7% 154.3% 157.1% 313.5% 87.6%
2GR 368.0% 176.2% 428.9% -57.1% -213.5% 12.4%

AT 368.0% -139.6% 428.9% 571%  -213.5% 12.4%

#IFERF: Wind, JEZAEAREAFR TS

R, ZINE
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GF SECURITIES

£ 21: BAERE. RELF (F45: BHA)

EABMARK 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 R e & 4%
ER~ 23,607 11,087 20,910 8,632 18,443 9,504 20,103 8,974 -530
LI 14,129 7,999 13,373 7,024 13,807 8,857 18,820 8,432 -425
BRI R 9,413 2,506 7,933 1,700 4,549 316 1,043 594 278
H A 65 582 -396 -92 87 331 240 -52 -383
BRABRMABRKIFSFHERHM  2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 7 e &A%
bS I 0.79% 0.71% 0.65% 0.49% 0.52% 0.49% 0.50% 0.40% -0.09pct
LI 0.87% 0.93% 0.77% 0.74% 0.72% 0.85% 0.89% 0.73% -0.11pct
SRR 0.95% 0.50% 0.75% 0.29% 0.38% 0.05% 0.08% 0.08% 0.03pct
H A 0.02% 0.29% -0.09% -0.04% 0.02% 0.14% 0.05% -0.02% -0.15pct
RERH 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 7 e &A%
ER~ 83,280 89,427 87,487 92,273 92,567 92,595 91,130 90,795 -1,800
R# 50,707 56,780 54,005 57,482 57,601 59,038 60,328 60,826 1,788
BRI 29,750 29,810 30,938 32,262 32,312 30,902 28,253 27,306 -3,596
H A 2,823 2,837 2,544 2,529 2,654 2,655 2,549 2,663 8
RECBIF ZRR 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 B b R4
bS Vi 2.72% 2.79% 2.58% 2.54% 2.47% 2.35% 2.16% 1.91% -0.43pct
ik 3.03% 3.20% 3.00% 2.91% 2.86% 2.72% 2.73% 2.54% -0.18pct
BRI 3.01% 2.89% 2.74% 2.62% 2.53% 2.42% 1.96% 1.64% -0.79pct
H A 0.71% 0.72% 0.55% 0.60% 0.58% 0.53% 0.44% 0.39% -0.14pct

BAERIR: Wind, J"RAEARLEFT TS
it BALGIRINTE . FICR Ao A B ALK KRS

B 6: RAALE
e A7 — R TR —RFARRAE TAIAE
16.00%
14.00%
12.82%
12.00% 11.87%
e WM
6.00%
4.00%
2.00%
0.00%
NN DS NN DS NN DS NN D NN D v NN D o NN B w NN D
0"%06‘(8\%0\@\%Q@OQ"CSQ\%O"\’19\%0’190619%60{\“)9@612\061:&'\0"\’19q:\6‘3’06{'&%d\‘19&6‘2506@2\’50\@&6‘?‘0&&&0\@%&6&0@&6&
P V> > P P Y P Yy P PG P PG PP PP
% v v v v v v v
FAERR: Wind, | ZIERLREAR T8
RARBE, ZIMNE ESWIRIERTTHI % AR
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B 7: REmRE>HEEAERTEK

e N[ AR EHG iR e ROE (4-4L) w=0==ROE (44L) * (1-LFH5aF)

16.00%
14.00%
12.00% 172%
10.00% 9.9%
8.00%
6.9%
6.00%
4.00%
2.00%
0.00%
S T S K RT S TS GGT S X 3 PGP P 1 ¥ S
SIS S N A SO P LD S v S '’ & S' W S" P &
B BT PP S P F P VS P VS P S gt P g
P P P P 9 P P P
BAERR: Wind, | KIEFREAT T8
B 8 BRAKZTLPHREET
— LA HE (T F) — YR CREM, TR, A)
25.00 18.00
2104 2172 16.00
20 e 0 e 17.88 18.30 14.00
0 17.36 T 1714 17
12.00
14.92
15.00 14.56 14.45 14.43 14.03 13.58
10.00
8.00
10.00
6.00
4.00
5.00
2.00
QRO R SN S, Sl SER SRR, SN SRR S SR S e N S X
X N U Ay L. S, VA > CARIR - SO So:
N . S S @,@W(@WQ@O@@W@W%@Q@@W@W@@
(l,
FAERR: Wind, | ZIEAZEFR TS
RARE, ZIMNE TE SRR T R SR AR
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GF SECURITIES

R 22: W+HKBAR (20255=FFK)

R AR ) BAR R BARBR
1 ING BANK N.V. 13.03% Al A M Bk A
2 LK T EA K =B EA AN 9.19% Al A R EAEA
3 b 8 R 4R AT PR T AR ) 8.59% Al A B E A kA
4 A3 RAF DRI AT PR3] - B R o 4.70% A A K EA EA
5 B Sk FA TR E) 3.14% B A PR Wik A
6 =k FARAE AT PRI AR 8] 2.14% B AR Bl A EA
7 & [ KT =k R A PR 5) 1.88% B A K EA A
8 IR R (R B )A s 1.55% Al A R BN AEEAEA
9 & B E A4 ak A PR3] 1.53% B A K Bl A EA
10 b B R A S 4R B PR 8] 1.23% Al A M E AT A
A3t 47.0%
IR Wind, JZAEFRIEAR T S
& 23: WHRBEE (20258 —FFK)
B KA E ) BAER BARBER
1 ING BANK N.V. 13.03% Al AR FIbEA
2 R TEA K FEEHRFTAENE] 9.12% A A MR B A EA
3 bR 8L IR R A PR T AR 3) 8.59% Al AR EA A
4 12 RAFARIE AT RN E) - B A o 4.70% Al AR EAEA
5 A S st FAT IR E) 4.46% FE A M Bk A
6 sk PR A FRFT AR 4] 2.14% Al AR EA A
7 + E Kz =k & A A R3] 1.88% B A M B A=A
8 RI AL (A )H B 1.55% FIE AR BN AEEA EA
9 & [E4E A4 Bk AN A [R5 1.53% Al AR EA A
10 F B T H4RAT A FRAE) -4 38 7 38 300 R 5B A XIS HEEAR K AL 1.24% Al A MR Hp
&t 48.2%
HIFERB: Wind, JEZAEFREAFR TS
RARE, ZBNE BEW LRI R AR
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GF SECURITIES

JERERIT | =R AT

MR ARBMTEATRR (FRIEFFEE: LK, IBFEE: FHL)

2023A 2024A 2025E 2026E 2027E 2023A 2024A 2025E 2026E 2027E
HAERAE (4F) EARCE 8
P/E 5.27 5.22 5.22 5.19 5.05 A8 50,350 51,910 52,854 53,463 54,101
P/B 0.47 0.44 0.41 0.39 0.36 FLEBN 120,500 123,675 118,252 126,877 133,394
P/PPOP 2.54 2.43 2.50 2.45 2.39 F.8 sk 70,150 71,765 65,398 73,414 79,293
HRisAr EEN S AN 4,832 3,458 3,977 4,374 4,812
EPS 1.06 1.07 1.07 1.08 1.11 EE SR SN ON 11,529 14,549 12,367 12,985 13,634
BVPS 11.78 12.73 13.60 14.46 15.36 FdlA 66,711 69,917 69,197 70,823 72,547
PPOPPS 2.20 2.30 2.23 2.28 234  EFli 38,562 41,392 39,581 41,054 42,048
DPS 0.32 0.32 0.32 0.32 0.33 H e B M e 850 919 1,124 1,191 1,250
P8 F AT 30.19% 29.91% 29.91% 29.91% 29.91% I Y31 19,269 20,370 20,759 21,247 21,764
RN 5.72% 5.72% 5.73% 5.76% 5.92%  FLA)E 28,149 28,525 29,617 29,768 30,499
Whh A E B AL IS N -132 -82 -86 -90 -95
RHIEE 12.14% 9.65% 8.00% 8.00% 8.00% % &ATA)H 46,460 48,546 47,228 48,295 49,438
BEIEE 8.02% 18.21% 7.50% 8.00% 8.00% K AAIK 18,443 20,103 17,697 18,617 19,034
48K K 11.02% 12.10% 13.99% 6.29% 6.34% #8250 28,017 28,443 29,531 29,678 30,404
& AR K 11.35% 12.51% 16.44% 8.45% 8.48%  HriFHt 2,285 2,553 3,544 3,561 3,649
3 R HOM R F 4.25% 3.94% 3.32% 3.30% 3.30%  &#iE 25,732 25,890 25,987 26,116 26,756
P A LT FRBF 3.41% 3.14% 2.65% 2.59% 2.56%  JaEEA)E 25,624 25,831 25,927 26,055 26,693
P A RAT R 1.95% 1.83% 1.46% 1.45% 1.45%  FF fifik
8 A e 2.20% 2.01% 1.60% 1.60% 1.59%  R%KBH 2,015,552 2,209,975 2,386,773 2,577,715 2,783,932
% 8% (NIM)-50) S8 1.43% 1.32% 1.19% 1.09% 1.04% RBBAL A 57,675 60,435 60,762 62,313 64,102
A £ (NIS)- FAA 1.21% 1.13% 1.05% 0.99% 0.97%  SFH&H 1,964,791 2,156,982 2,326,011 2,515,402 2,719,830
BF G FAE R -31.62%  -28.44% 15.00% 10.00% 10.00%  H&FEF~ 1,275,806 1,438,597 1,769,474 1,857,948 1,950,845
A LRANIBR 24.53% 25.75% 23.62% 24.51% 25.43%  BAARAT 165,521 165,475 240,286 259,509 280,269
AN 28.88% 29.13% 30.00% 30.00% 30.00% Rk~ 258,050 350,213 350,213 350,213 350,213
S S @RS 9 0.97% 0.95% 0.77% 0.75% 0.71%  Hpufk* 84,511 110,275 129,206 118,459 149,053
5 PR AT AR ALE 8.16% 8.98% 12.00% 12.00% 12.00% A &% 3,714,929 4,164,260 4,746,746 5,045,385 5,365,260
DY i et 3,748,679 4,221,542 4,865,646 5,254,511 5,706,047
RN IN -2.2% 3.1% 1.8% 1.2% 12% A% 2,101,031 2,483,575 2,669,843 2,883,431 3,114,105
R AN -31.6% -28.4% 15.0% 10.0% 10.0% & RATHH 177,605 148,305 148,305 148,305 148,305
ESIXIIN 0.7% 4.8% -1.0% 2.3% 24% Rk ff 611,157 598,723 880,123 968,135 1,064,949
LR -1.9% 7.3% -4.4% 3.7% 24%  KATiRA 468,839 548,144 701,624 771,787 848,965
W& A -3.1% 4.5% 2.7% 2.3% 24% ARk 3,358,632 3,778,747 4,399,895 4,771,657 5,176,324
#)98 880 3.7% 1.5% 3.8% 0.5% 24%  fifkeit 3,420,447 3,863,202 4,489,011 4,859,479 5,292,015
AA)E 3.2% 0.6% 0.4% 0.5% 24%  BRARBLIH 328,232 358,340 376,635 395,032 414,032
Va8 %A 3.5% 0.8% 0.4% 0.5% 24% REKE
BAA T RRHRAR 26,605 28,951 31,028 34,489 39,155
ROAA 0.72% 0.65% 0.57% 0.52% 0.49%  RRRF®RE 1.32% 1.31% 1.30% 1.34% 1.41%
ROAE 9.32% 8.65% 8.13% 7.68% 7.42%  RRAAERE 0.79% 1.00% 0.88% 0.86% 0.85%
RORWA 1.04% 0.94% 0.85% 0.79% 0.75% #%&EBEE 217% 209% 196% 181% 164%
FARR G 2.86% 2.73% 2.55% 2.42% 2.30%
FTARFRS 13.37% 13.06% 14.34% 15.46% 16.53%  ABHH
— BRI 12.18% 11.97% 13.54% 14.91% 16.19% AR 95.93% 88.98% 89.40% 89.40% 89.40%
B — B AR E 9.21% 8.95% 8.75% 8.59% 851%  SHBIEK~ 53.77% 52.35% 49.05% 49.06% 48.79%
HeA R e = 2,619,504 2,911,405 3,187,988 3,458,967 3,718,390  # K EK F/E KT 34.03% 34.08% 36.37% 35.36% 34.19%
R An A % % 69.88% 68.97% 65.52% 65.83% 65.17%  FlLF=/EFKF 6.88% 8.30% 7.20% 6.66% 6.14%
FAERE: Wind, J"RAIEALEFR TS
RAIXEE, ZINE R EIEARTIN R AR
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GF SECURITIES

] RAAT AR R N 2R

1%, F . RSB, RKFERFEME, 2008 FIHEAFRATLHR, 2018 HHN T KIEALRAR T .
e JE o FESHIR, FRMEZEKFHE, 2022 FFIEAELATE BDARR, 2025 SFHN ) RIEAL R F s,
& X HEARR, FEARKFML, 2024 i KAESL R TS,

x F oo HBARR, FEARKFMRE, 2024 FN) LIEAK BT S,

X)W B BATRRRR, AWK FRFFHE, 2025 557 AT KAEAZ BT S,

J K AEH AT e 3 FR RS

FEN: THRER12AAN, BEMEINERT KA 10%0 L.
BFA:  THERRI2AAN, BEpAa KA T ZhEE A TF-10% ~ +10%.
Zib: WMHKRKRI2AAN, BMEILGETRE 10%0A L.

J RAEFH— 8] B F R BB

EN: BHIAR12AAR, RMEIERT KE 15%0 k.

WHE: AR 12AHAAR, BRONEIERT K 5%-15%.

#FAH: BHAKRI12AARN, RO KES M@ ENT-5% ~ +5%.
i AR 12AAN, BANEIE T K 5% L.

BRAERM
S EY| T El W] LT ST

Hoak JNTFRARLGH FITARERAER AR TEREARL LA THAIRGR  ARETRLE8T 5
26 57 KGEA KA 4T 6001 5 KFERKE  #2 5 AEKE 18 & L4290 SREMAE  SAKE 27 #
1 31 & KA 37 #

U AL 510627 518026 100045 200120 -

ZIRERAR  gfzqyf@gf.com.cn

AR AR B

RIRA ) ) ZAES PN PR3] R KA FIE, T ZAERIEA P8 B R BAAMA TGRS T ZAER" . ARG A IRIE TR
Ko R4, FARE 2R b T AGEA T E R R G EA A XSRS HEE T T8 R ENM TR

JEARSMEANA Pl 3] B b EEM RS AIEAR AL e 55048, B2 P EIERARE, ATARETPE CRAGHRERLRIN) 6949
4.

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

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

TE£FN

T EARF AT PR 8) A HL KA T 48 55 AIRE P RA GG NE) FRAE AT LS X R, Bk, A ELH I8 SRR A TR 3]
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