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B 8 MR B P B EELE oot 20
AL R EIEATAEI (A5 BT oot 3
20 BAFTIEZERIEIEAE oottt 4
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A 11 A 8T \Iﬁqfcm$ &R RRAF . FLEAILEM 11
F 120 ABEFFHEI (BAL: BT IL) e eeeeee et 12
F 130 FERAFTEIL (AL BT IL) oot 13
FC LA B TL oottt 14
F LTI ) R - A1 1) 15
& 16: FEFEFTHEL (AL BT oo 16
EAT: AEEHN T BAIEA MBS oo, 16
FCA8: F R B LE M oo 17
A 190 TR BRAEIEAT (FAL: BT IU) oo 17
F 200 TREBEAEZEIE L oot 18
A 21 BAEARK . KERF (AL BT IL) oo 19
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STHERLT | FRAR T
GF SECURITIES ALAERIT | TR =IF

R 1. REM SR (45 FHA)

k4R 51547 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 IRk E4k
BRMNF HH R 5.28% 11.72% 7.16% 6.18% 8.78% 6.21% 7.78% 7.83% 0.05pct
RAEFTAEE i 5.98% 9.15% 5.06% 7.06% 7.60% 7.88% 7.89% 5.91% -1.98pct
VaE A ) b3 ik 13.25% 10.02% 10.05% 10.06% 10.76% 8.16% 8.05% 8.32% 0.27pct
ROE (#4t) 14.52% 15.38% 16.42% 16.33% 13.59% 16.50% 15.64% 15.87% 0.23pct
ROA ($1k) 0.94% 1.05% 1.08% 1.08% 0.91% 0.96% 0.96% 0.96% -0.01pct
$EE 1.98% 1.90% 1.86% 1.78%

A £ 1.95% 1.92% 1.86% 1.78%

FRABA 23.99% 22.04% 22.43% 20.17% 24.73% 20.76% 22.21% 21.50% -0.72pct
R R gk 14.20% 15.07% 14.46% 15.60% 16.12% 21.52% 26.99% 27.76% 0.77pct
B R P ik 18.01% 13.14% 17.61% 17.02% 10.67% 18.83% 18.33% 17.94% -0.40pct
ARt ik 15.39% 14.50% 13.12% 9.08% 12.83% 16.01% 21.63% 22.52% 0.89pct
VLN 55.39% 53.07% 54.28% 54.17% 52.86% 50.90% 50.70% 50.57% -0.13pct
AN 8 R AT 62.40% 64.10% 63.11% 61.35% 61.09% 60.99% 59.78% 58.99% -0.78pct
RIS AIG & 288,938 10,543 160,408 200,843 202,076 166,845 334,807 374,382 39,574
BB T 256,271 205,254 214,174 201,903 245,707 298,467 429,068 431,061 1,993
TR HAH 16,442 17,356 18,285 18,663 18,685 19,414 20,318 20,708 390
FRER®E 0.89% 0.91% 0.89% 0.89% 0.89% 0.86% 0.84% 0.84% 0.00pct
RERLER 389.53%  371.22%  357.20% 351.03%  350.10% 34351%  331.02% 322.62% -8.40pct
KERHE 1.34% 1.37% 1.40% 1.45% 1.40% 1.33% 1.24% 1.28% 0.04pct
g i & 1.04% 1.10% 1.12% 1.12% 1.11% 1.10%

#4190 Rk BIR R 65.49% 67.01% 71.39% 77.44%

HWH 1 F0L EARA 75.47% 70.92% 52.68% 58.05%

R R 119.99% 125.69% 126.05% 131.12%

(F+E ) IR R 133.70% 141.44% 135.63% 142.76%

TR AR E 1.10% 1.36% 1.34% 0.99% 1.43% 1.03% 1.10% 1.04% -0.06pct
T RAZA S & 108.16% 134.09% 132.12% 95.99% 151.30% 99.49% 106.18% 101.99% -4.19pct
BR—BRRIRE 9.46% 9.18% 8.99% 9.27% 9.12% 8.36% 8.49% 8.61% 0.12pct
KTARARE 13.31% 12.82% 13.35% 13.19% 12.99% 11.95% 12.36% 12.47% 0.11pct

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

= T LN ] P iR WA R g ik —— )24 )R F) He3E ik
40.0%
35.0%
30.0%
25.0%
20.0%
15.0%
10.0% 8.3%
7.8%
5 0% 5.9%
0.0%
-5.0%
DX A RXN D2 X AT AL DTN DAN DN DN D
& @\% Q\QOQ@?‘ & ,19'9 &Qom@'g 6‘/\06‘:\‘2\ - (19‘1:\ 6{'1’06{'1'\2\ ’Ld\ '19(& Q‘iboéisz\ oS ‘19rlib &vo&bg\ & fv&b‘ 6@06@2\ &
o Y v v {2 » v Y » v Y »Y Y » v Y
P P P > v P P
HIERR: Wind, JTRAEFREARRF <
& 2: RitLgR kg
Rtk gk Bl g 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1  2025Q1-3 ERE4L
EA OGN 5.3% 11.7% 7.2% 6.2% 8.8% 6.2% 7.8% 7.8% 0.05pct
A A BN F) b3 i 0.7% -0.8% 1.8% 1.5% 6.3% 21.9% 19.1% 19.6% 0.50pct
E[RNTING 2 £5 S 18.3% 45.5% 19.7% 17.1% 14.8% -22.7% -14.6% -16.0% -1.36pct
HFGRMAR TR -31.6% -16.8% 11.3% -11.9% 3.3% 21.8% 5.1% 20.0% 14.82pct
HpbdE BRI LIEE 44.1% 74.9% 22.3% 26.5% 17.7% -32.7% -20.1% -24.1% -3.98pct
Tk 3 Fl ik -6.3% 18.2% 4.6% 0.7% 11.0% 13.9% 24.6% 22.2% -2.43pct
RATTF A FE b i 6.0% 9.2% 5.1% 7.1% 7.6% 7.9% 7.9% 5.9% -1.98pct
VI8 S BB Hodg ik 18.6% 6.9% 9.0% 10.2% 6.7% -0.3% -4.1% -2.1% 2.05pct
A FA R g ik 13.9% 9.9% 10.1% 10.2% 11.0% 8.4% 8.5% 8.9% 0.38pct
VaE ) R P ik 13.3% 10.0% 10.1% 10.1% 10.8% 8.2% 8.0% 8.3% 0.27pct
FIERF: Wind, JEAERR AR TS
RBINEE, ZIMNE BEW LRI R AR
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B 2: RitRFrkkgIHFay (2025Q1-3)

ST 74 A472025Q1-3:k 4k 3R h P o

25% -
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* £ P e A e it # i & %
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M % P B pes i
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el
HAER R Wind, JEKAESZ R TS
A 3: ZitE kL% IHFS (2025H1)
o506 - L 4RAT2025H1 Ak 45 IR 3h o
° 1 21.6%
20% -
0 . -
15% -
10% - 8.5% 8.0%
5% - I
0% ; ; . . . . . . .
_5% 4
-10% -
& % % 7 # A K H % > )a
& & *F e % A % #* # % &
% 4 P I B % it #h i W% %
7 iy X 6] N 3 * % )
e e o P p s el
H A #)
i
HAER B Wind, JEAERLSEAR T S
RARE, ZBNE HEWRERT R RAR
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GF SECURITIES

% 3: RitR kg

R itk 4558 5) 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  IFReEAL
£ &AL 15.6% 16.1% 17.4% 18.0% 16.5% 20.0% 21.6% 21.5% -0.14pct
8 E -14.8% -16.9% -15.6% -16.5% -10.2% 1.9% -2.5% -1.9% 0.65pct
HF 4 oN -3.5% -1.7% 0.9% -1.3% -0.2% 0.0% -1.4% 0.0% 1.41pct
HAbl X 8.0% 14.2% 4.5% 5.9% 2.6% -15.8% -10.1% -11.9% -1.80pct
BB An 0.0% -0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.03pct
FRAEA 0.7% -2.5% -2.1% 1.0% -1.1% 1.8% 0.3% -1.8% -2.12pct
H &R 12.6% -2.3% 4.0% 3.1% -0.9% -8.2% -12.0% -8.0% 4.03pct
H I -4.7% 3.1% 1.1% 0.0% 4.3% 8.7% 12.6% 11.0% -1.67pct
%A 13.9% 9.9% 10.1% 10.2% 11.0% 8.4% 8.5% 8.9% 0.38pct
- & i -0.6% 0.1% -0.1% -0.2% -0.2% -0.2% -0.4% -0.6% -0.11pct
a4 13.3% 10.0% 10.1% 10.1% 10.8% 8.2% 8.0% 8.3% 0.27pct

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 70.9% 64.8% 66.4% 66.9% 69.2% 74.4% 73.4% 74.2% 0.81pct

F BN 169.6% 157.3% 158.1% 157.6% 161.7% 155.1% 155.9% 158.3% 2.47pct

H) & H sk 98.7% 92.5% 91.7% 90.7% 92.5% 80.7% 82.4% 84.1% 1.67pct

ER N ON 29.1% 35.2% 33.6% 33.1% 30.8% 25.6% 26.6% 25.8% -0.81pct
HF 4 FoN 5.8% 6.5% 7.3% 6.1% 5.5% 7.4% 7.1% 6.8% -0.33pct
AR BN 23.4% 28.8% 26.3% 27.0% 25.3% 18.2% 19.5% 19.0% -0.48pct

B % 47.7% 45.1% 41.0% 40.6% 48.6% 48.3% 47.4% 45.9% -1.46pct
A 4B B A 24.0% 22.0% 22.4% 20.2% 24.7% 20.8% 22.2% 21.5% -0.72pct
AR % 22.5% 22.0% 17.5% 19.3% 22.7% 26.5% 24.1% 23.3% -0.76pct
WEATAIA 74.6% 76.7% 76.3% 78.5% 73.8% 77.9% 76.4% 77.1% 0.71pct
F) 98 %80 52.1% 54.7% 58.8% 59.2% 51.1% 51.4% 52.3% 53.7% 1.48pct
)i 40.4% 44.4% 46.6% 47.0% 41.2% 45.2% 46.9% 47.5% 0.53pct
2k i K 38.7% 43.1% 45.0% 45.3% 39.4% 43.8% 45.1% 45.5% 0.41pct

FAERE: Wind, JTEAERLEFR TS

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

$EE W, PPOP. 384488k

50.0%
40.0% = BRI FI LI 3R el 3R AT A)TA ) PLIG 3R V3EF A8 ) g ik
. 0
30.0%
20.0% f\
10.0% ‘k\ggﬁs\rA-
v\"v
0.0% \v/
-10.0%
-20.0%
-30.0%
-40.0%
-50.0%
N9 5 X N9 8 N 5 N 9 H XN 9 5 XX N9 95 XX N 9 H X N 9 O
69$}éh§£9@}éﬂ§$9§}Oﬁg¢9$hfﬁﬁﬁ9ﬁhﬁﬁf$9$%§H§$9¢%§%9$9
N N R AR NG R R M G NG N SN S S
HARAS: Wind, JAIERABEAE S
& 5 RFELGRE R
XY R o 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3  HEfL
B AN F b i -7.1% 11.7% 2.9% 4.3% 18.5% 6.2% 9.4% 7.9% -1.45pct
A BN o3 ik -16.9% -0.8% 4.4% 1.0% 23.3% 21.9% 16.4% 20.6% 4.25pct
BN OG5 39.5% 45.5% -0.1% 11.9% 4.9% -22.7% -5.5% -18.8% -13.32pct
FFGRMEARIGER  -102.2% -16.8% 53.2% -51.8% 2435.5% 21.8% -8.3% 78.9% 87.23pct
bk G F LIgiE 140.9% 74.9% -10.7% 35.1% -11.1% -32.7% -4.6% -31.5% -26.93pct
Tk F gk -0.7% 18.2% -8.5% -6.6% 36.1% 13.9% 37.9% 17.1% -20.76pct
WAV R b3k -6.9% 9.2% 1.2% 11.0% 10.1% 7.9% 7.9% 2.2% -5.65pct
VI8 S BB Hodg ik -17.1% 6.9% 11.0% 12.6% -16.0% -0.3% -7.5% 1.9% 9.49pct
H AR g ik -33.1% 9.9% 10.3% 10.5% 16.6% 8.4% 8.6% 9.6% 0.99pct
VA% A ) b3 ik -36.8% 10.0% 10.1% 10.1% 16.5% 8.2% 7.9% 8.8% 0.89pct

HAERF: Wind, | EKIEFLEBR TS

R, ZINE
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% 6: $FEFILGHS

EEY DT 20 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 TR
ER Nt 15.3% 16.1% 16.5% 18.3% 17.4% 20.0% 25.3% 26.5% 1.18pct
FEE -32.2% -16.9% -12.1% -17.3% 5.9% 1.9% -9.0% -5.9% 3.07pct
FF G TN -6.8% -1.7% 3.7% -5.4% 5.7% 0.0% -2.6% 3.0% 5.63pct
Ak 16.9% 14.2% -5.1% 8.5% -10.5% -15.8% -4.5% -15.6% -11.12pct
S H AR Ao -0.1% -0.1% 0.0% -0.1% 0.0% 0.0% -0.1% 0.0% 0.13pct
ARAMN 0.0% -2.5% -1.8% 7.0% -8.3% 1.8% -1.2% -5.7% -4.54pct
&R -10.1% -2.3% 9.8% 1.6% -26.1% -8.2% -15.4% -0.3% 15.14pct
A AL -16.0% 3.1% -0.7% 2.1% 32.6% 8.7% 16.2% 7.7% -8.49pct
ZF)8 -33.1% 9.9% 10.3% 10.5% 16.6% 8.4% 8.6% 9.6% 0.99pct
b R AR AT -3.7% 0.1% -0.2% -0.4% -0.1% -0.2% -0.7% -0.8% -0.10pct
a4 478 -36.8% 10.0% 10.1% 10.1% 16.5% 8.2% 7.9% 8.8% 0.89pct
HAERR: Wind, JEIEALREAR TS
B 5. 2%ERFrLgIHFHS (2025Q3)
I HRARAT2025Q3 % F & b 45 B Fh A5 o
30% -
26.5%
25% - I
20% -
15% -
9.6%
10% - ’ 8.8%
N I I l
0% - . . . . . ,
% % % a8 L P w H * 0 IES
£ & F o % A & 4 A e £+
# F E i vy i it #, i B #
7 % Ed Ly A # & A A
H itd Jm b % i
HE N A

HAERR: Wind, JTEKAEFL AR T S

R, ZINE
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GF SECURITIES

R 7. RERLGEM

BEE VK ER(EBK) 202304  2024Q1  2024Q2  2024Q3  2024Q4  2025Q1  2025Q2  2025Q3  EREEA

F g 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
HA G N 74.1% 64.8% 68.1% 67.9% 77.0% 74.4% 72.5% 75.8% 3.39pct

F) BN 197.9% 157.3% 159.0% 156.5% 175.7% 155.1% 156.6% 163.3% 6.74pct

H) & F sk 123.8% 92.5% 90.9% 88.6% 98.6% 80.7% 84.1% 87.5% 3.35pct

EI NN 25.9% 35.2% 31.9% 32.1% 23.0% 25.6% 27.5% 24.2% -3.39pct
FF 4R ON -0.2% 6.5% 8.1% 3.7% 3.4% 7.4% 6.8% 6.1% -0.70pct
BRI NN 26.1% 28.8% 23.8% 28.4% 19.6% 18.2% 20.7% 18.0% -2.69pct

B Ik 66.1% 45.1% 36.9% 39.6% 75.8% 48.3% 46.5% 43.0% -3.48pct
A 5% 2 5 35.7% 22.0% 22.8% 15.6% 40.1% 20.8% 23.7% 20.1% -3.60pct
BARAR K 29.0% 22.0% 13.0% 22.9% 34.3% 26.5% 21.7% 21.8% 0.11pct
FAEITAE 62.5% 76.7% 75.9% 82.9% 58.1% 77.9% 74.8% 78.5% 3.68pct
F)98 SR 33.5% 54.7% 62.9% 60.0% 23.8% 51.4% 53.1% 56.7% 3.57pct
HA) i 22.0% 44.4% 49.0% 47.8% 21.7% 45.2% 48.6% 48.5% -0.07pct
Jya#E %A 19.8% 43.1% 47.0% 46.0% 19.5% 43.8% 46.4% 46.3% -0.01pct

HAERR: Wind, JTEIEFRREARF S

& 8: RitROEH#

£+t ROE %4 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1  2025Q1-3  ZRELEAK
TN &- 232%  220%  220%  2.12% —
RSN 1.54% 1.54% 1.53% 1.52% 1.58% -0.01pct
AT 0.13% 0.15% 0.14% 0.16% 0.15% 0.14% -0.01pct
ENUEIF NN 0.54% 0.62% 0.56% -0.02pct
S g -1.07% -1.07%
Bl B M An -0.02% -0.02% -0.02% 0.00pct
Ak 4B 58 -0.52% -0.52% -0.46% 0.02pct
BAEAR K -0.52% -0.52% -0.50% -0.49% 0.02pct
2k A3 1.22% 1.13% 0.01pct
ELR TN -0.01% -0.01% 0.00pct
FBEH 1.21% 1.12% 0.01pct
B AFHL, -0.22% -0.02pct
#4k ROA 0.94% 0.96% 0.96% -0.01pct
ALAFF 15.44 15.18 16.23 _ 0.34
#4%, ROE 14.52% 15.38% 15.64% 15.87% 0.23pct
AR Wind, JEAEF KRB F S
Bd: AATER BB A5 A 1S,
IRBI R, ZBNE BEW LRI R AR
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% 9. 2 FEROEHHE

%% ROE 34 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 LR
R X SN 2.01% 2.12% 2.06% 2.01% -0.05pct
EZIRNTON 1.55% 1.55% _ 1.50% 1.53% 0.03pct
BFE RN 0.08% 0.07% 0.16% 0.14% 0.12% -0.02pct
U | H NN 0.51% 0.43%
Bk 1.29% 1.07% 0.90% 0.96%
HA B M I 0.02% 0.02% 0.03% 0.02% 0.02% 0.00pct
A 5B 558 5 0.52% 0.53% 0.44% 0.49%
BALH K 0.52% 0.56% 0.45% 0.44% -0.01pct
A5 1.30% 1.10% 1.11% 1.15%
T STIIIN 001% | 001%  -001%  0.00pct
F) B EH 1.30% 1.09% 1.10% 1.14%
P43 0.25% 0.13% _ 0.16%
#£4% ROA 1.05% 0.96% 1.00% 0.98% -0.03pct
ATAF 2 15.17 15.18 16.23 _ 0.34
#4k ROE 16.53% 16.50% 16.29% 16.17% -0.12pct
FIERF: Wind, JEAEALEHR T8
ik AR E R B A5 A 4R,
& 10: A&E. BAE ARLTFKBE, & AMREAE
Bt (HEH) 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1  2025Q1-3 B &4
$EE 1.98% 1.90% 1.86% 1.78%
A £ 1.95% 1.92% 1.86% 1.78%
ERN e 4.35% 4.21% 4.05% 3.67%
i+ & R AR 2.40% 2.29% 2.19% 1.89%
$FE (RE4E) 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 R
BEE 1.57% 1.80% 1.78% 1.71% 1.67% 1.80% 1.61% 1.59% -0.01pct
HF £ 1.66% 1.93% 1.92% 1.79% 1.73% 1.84% 1.66% 1.64% -0.02pct
ER N & 4.20% 4.36% 4.16% 3.93% 3.82% 3.75% 3.47% 3.43% -0.04pct
it AR R 2.54% 2.44% 2.24% 2.15% 2.09% 1.90% 1.81% 1.79% -0.03pct
FHER R Wind, JTEAEAREAR P
ik BE TSR AR B B R R S Ak  A B AR B T B
IRBI R, ZBNE BEW LRI R AR
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& 11 A&RFAKEE. HE RGO FARELE. FLGKILEMH

ALK FFHKBE 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Fl e 4
A 5.36% 5.41% 5.36% 5.32% 5.18% 4.98% 4.77% 4.45% -0.53pct
BREFK~ 3.97% 3.82% 3.66% 3.37% 3.32% 3.23% 3.14% 2.78% -0.45pct
B A RAT 1.47% 1.42% 1.43% 1.45% 1.45% 1.43% 1.41% 1.39% -0.04pct
) k%~ 2.17% 2.47% 2.50% 2.59% 2.53% 2.48% 2.53% 2.24% -0.24pct

HEAGPHLHEE  2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl &4k
B3 2.32% 2.34% 2.34% 2.26% 2.33% 2.18% 2.10% 1.78% -0.40pct
) RATHE K 2.84% 2.79% 2.75% 2.63% 2.58% 2.43% 2.37% 2.03% -0.40pct
) Ak 5 A 2.38% 2.19% 2.12% 2.37% 2.43% 2.45% 2.32% 2.04% -0.41pct
KATHRH- 3.20% 2.97% 2.80% 2.58% 2.60% 2.53% 2.35% 2.03% -0.50pct

F) BN EEH 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl ek
L& 70.6% 72.5% 73.5% 75.2% 74.9% 75.1% 74.3% 71.1% -4.01pct
BREF~ 24.6% 22.9% 21.8% 19.7% 19.9% 19.7% 20.4% 23.3% 3.61pct
B FAT 2.1% 1.7% 1.7% 1.7% 1.7% 1.6% 1.6% 1.6% -0.07pct
B k% - 2.7% 3.0% 3.1% 3.4% 3.5% 3.6% 3.7% 4.1% 0.48pct

F) 8 X M 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl R4k
P 55.8% 58.6% 58.6% 57.1% 58.2% 58.5% 57.9% 56.5% -2.00pct
7 RATAES 9.2% 8.2% 8.0% 7.0% 6.9% 6.9% 6.2% 4.2% -2.73pct
Rl Ak 7 A% 12.5% 12.9% 12.9% 17.6% 18.3% 19.7% 19.5% 19.4% -0.34pct
BATRH 22.6% 20.3% 20.3% 18.1% 16.4% 14.6% 16.2% 19.9% 5.25pct

FHE R Wind, S RAESKL AR 8

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

RERLEM 2023A 2024Q1 2024H1 20240Q1-3 2024A 2025Q1 2025H1 2025Q1-3  RlkEf
B 55.4% 53.1% 54.3% 54.2% 52.9% 50.9% 50.7% 50.6% -3.60pct
BREFK~ 36.0% 37.7% 36.7% 37.3% 38.5% 39.5% 39.3% 40.6% 3.31pct
B A RAT 4.5% 4.2% 4.6% 4.0% 3.6% 4.0% 4.1% 3.6% -0.36pct
) k%~ 4.1% 5.1% 4.5% 4.6% 5.0% 5.6% 5.9% 5.2% 0.65pct

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

BELK® 17.1% 15.2% 17.7% 18.9% 16.0% 23.9% 26.7% 26.3% 7.47pct
B 18.0% 13.1% 17.6% 17.0% 10.7% 18.8% 18.3% 17.9% 0.92pct
FF LI 16.6% 18.3% 19.0% 24.3% 24.2% 29.9% 35.8% 37.5% 13.22pct
B A RAT 8.2% 4.5% 15.8% -0.2% -7.8% 17.8% 13.3% 14.8% 15.06pct
) k%~ 19.4% 24.5% 10.5% 18.2% 41.5% 37.2% 67.4% 44.4% 26.17pct

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

EAEETE 17.1% 4.9% 10.7% 13.1% 16.0% 12.1% 20.9% 23.2% 10.09pct
ik 18.0% 0.6% 8.5% 10.6% 10.7% 8.0% 16.0% 17.9% 7.26pct
HFEF 16.6% 9.9% 12.8% 17.2% 24.2% 15.0% 23.4% 29.8% 12.59pct
B FAT 8.2% -3.1% 12.2% 0.1% -7.8% 23.9% 37.8% 24.6% 24.49pct
) Ak = 19.4% 29.1% 20.0% 25.2% 41.5% 25.2% 41.9% 27.7% 2.54pct

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

BAE LT = 498,400 169,070 365,306 447,925 546,177 479,813 829,305 919,491 471,566
e 288,938 10,543 160,408 200,843 202,076 166,845 334,807 374,382 173,539
HFEF 174,860 122,140 157,910 211,377 297,422 228,690 356,828 454,728 243,350
B AR FAT 11,668 -4,712 18,746 126 -11,963 33,933 53,784 34,954 34,829
) Ak 7 22,933 41,100 28,242 35,580 58,642 50,345 83,885 55,428 19,848

BN F LM 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 Bl e & 4%
Pk 58.0% 6.2% 43.9% 44.8% 37.0% 34.8% 40.4% 40.7% -4.12pct
BREFR> 35.1% 72.2% 43.2% 47.2% 54.5% 47.7% 43.0% 49.5% 2.26pct
B AR FAT 2.3% -2.8% 5.1% 0.0% -2.2% 7.1% 6.5% 3.8% 3.77pct
) b = 4.6% 24.3% 7.7% 7.9% 10.7% 10.5% 10.1% 6.0% -1.92pct

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

EAEEF” 165,321 169,070 196,236 82,620 98,252 479,813 349,492 90,186 7,567
ek 103,714 10,543 149,865 40,435 1,233 166,845 167,962 39,574 -861
BHRELR” 70,461 122,140 35,771 53,467 86,045 228,690 128,139 97,899 44,432
B AR FAT -504 -4,712 23,458 -18,621 -12,089 33,933 19,851 -18,830 -209
) Ak -8,350 41,100 -12,858 7,338 23,063 50,345 33,540 -28,457 -35,795

2 EBFIHRRRH 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 Bl ek
Pk 3.0% 0.3% 4.0% 1.0% 0.0% 3.8% 3.5% 0.8% -0.24pct
BRESR” 2.1% 3.4% 0.9% 1.4% 2.2% 5.1% 2.7% 2.0% 0.62pct
B AR FAT 0.0% -0.1% 0.6% -0.5% -0.3% 0.8% 0.4% -0.4% 0.10pct
Bl Ak 7~ -0.2% 1.1% -0.3% 0.2% 0.6% 1.1% 0.7% -0.6% -0.77pct

AR Wind, JEKAERK R TS

RAIREE, ZIMHE EFWIRIER TR TER
12/24



= IRl

GF SECURITIES

ILRIT | =R AIT

£ 13: HERFHERL ($45: BHL)

RERLEM 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 Fl ek
PEd 62.40% 64.10% 63.11% 61.35% 61.09% 60.99% 59.78% 58.99% -2.36pct
) RATHE K 7.24% 6.69% 6.25% 5.01% 3.91% 3.95% 3.93% 4.52% -0.49pct
) Ak 5 A 17.57% 15.54% 16.73% 16.74% 16.82% 16.26% 18.17% 20.57% 3.84pct
EATHR A 12.79% 13.68% 16.90% 18.18% 18.80% 18.13% 15.92% -0.98pct
Fl P ik 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 Bl &4k
Bt & Atk 13.0% 13.2% 12.1% 14.3% 15.3% 21.9% 28.4% 27.3% 13.07pct
PEd 15.5% 14.5% 13.0% 9.1% 12.8% 16.0% 21.6% 22.4% 13.30pct
B RATHER 19.0% 13.8% 7.9% -13.5% -37.8% -28.0% -19.3% 14.8% 28.27pct
) ok 5 A 37.7% 19.9% 17.8% 14.5% 10.4% 27.6% 39.5% 56.5% 42.01pct
EATHR A -18.0% 1.0% 3.8% 55.2% 63.9% 67.5% 67.4% 19.9% -35.29pct
BN iR 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 B e & 4%
B3 & R 13.0% 7.8% 9.9% 12.4% 15.3% 14.0% 22.5% 24.2% 11.78pct
PeEd 15.5% 10.7% 11.2% 10.5% 12.8% 13.8% 19.9% 20.0% 9.41pct
7 RATHE S 19.0% -0.4% -5.0% -22.2% -37.8% 15.2% 23.2% 43.5% 65.67pct
Rl b 7 A% 37.7% -4.7% 4.7% 7.1% 10.4% 10.2% 32.3% 51.9% 44.81pct
EATHR A -18.0% 15.3% 19.5% 48.6% 63.9% 17.8% 22.1% 8.7% -39.84pct
BRAEMETE 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 Bl ek
Bt & Rtk 353,602 239,073 304,780 381,559 468,291 494,864 795,404 856,275 474,716
Pz 256,271 205,254 214,174 201,903 245,707 298,467 429,068 431,061 229,159
6 RATHES 35,516 -981 -11,187 -49,330 -83,917 20,989 32,066 60,103 109,433
Bl ok 147,710 -25,196 25,211 38,385 55,832 60,676 192,047 308,931 270,546
KATHR A -85,895 59,996 76,582 190,601 250,669 114,732 142,223 56,180 -134,421
BN F LM 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 Bl e & 4%
PeEd 72.5% 85.9% 70.3% 52.9% 52.5% 60.3% 53.9% 50.3% -2.57pct
#] RATHE K 10.0% -0.4% -3.7% -12.9% -17.9% 4.2% 4.0% 7.0% 19.95pct
) Ak 5 5t 41.8% -10.5% 8.3% 10.1% 11.9% 12.3% 24.1% 36.1% 26.02pct
KATHR A -24.3% 25.1% 25.1% 50.0% 53.5% 23.2% 17.9% 6.6% -43.39pct
$PEHF 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 Bl e B AL
&t & R 49,194 239,073 65,707 76,779 86,732 494,864 300,540 60,871 -15,908
3 -24,751 205,254 8,921 -12,272 43,804 298,467 130,601 1,993 14,265
B RATHE K 22,334 -981 -10,205 -38,143 -34,587 20,989 11,077 28,037 66,180
Rk 7 34,787 -25,196 50,406 13,174 17,447 60,676 131,370 116,884 103,710
BATIR 16,823 59,996 16,586 114,020 60,068 114,732 27,491 -86,043 -200,063
R EBFIHRAH 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 B &4k
PeEd -0.8% 6.2% 0.3% -0.4% 1.2% 7.4% 3.0% 0.0% 0.40pct
B RATHE K 0.7% 0.0% -0.3% -1.1% -1.0% 0.5% 0.3% 0.6% 1.74pct
) Ak 5 1.1% -0.8% 1.5% 0.4% 0.5% 1.5% 3.0% 2.7% 2.28pct
RATAR A 0.5% 1.8% 0.5% 3.3% 1.7% 2.8% 0.6% -2.0% -5.26pct

AR Wind, JEKAERK R TS

RAIREE, ZIMHE
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& 14: FHEEA

RERLEM 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3 Rl Z b
MASEH 34.5% 33.0% 30.9% 30.9% 32.2% 30.6% 28.6% 27.8% -3.12pct

ANAAE B3 12.9% 11.9% 11.9% 10.6%

ASAH 5k 16.6% 14.7% 15.4% 14.0%

2 HRR 3.2% 2.7% 3.1% 2.6%

15 A B R 3R 1.7% 1.7% 1.8% 1.4%
ZHRER 6.9% 4.6% 5.5% 6.1% 4.9% 3.3% 4.5% 4.8% -1.33pct
stAFB 58.6% 62.4% 63.6% 62.9% 62.9% 66.1% 66.9% 67.4% 4.45pct

#) 1 e 13.4% 15.0% 14.5% 14.8%

WK Ao R A 6.5% 6.4% 6.2% 6.3%

E%: 10.7% 11.8% 11.3% 12.9%

B 4.3% 4.0% 3.4% 2.8%

AL Ao 4R 4k 14.1% 15.9% 15.9% 18.3%

AL 3.2% 2.8% 2.8% 2.8%

H AT b 6.4% 7.8% 8.8% 8.9%
R & 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3 Rl Z 1L
MARE 8.0% 3.0% 0.2% 0.5% 3.4% 10.0% 9.6% 6.0% 5.55pct

VNV, 2 -0.1% -3.0% 2.1% 5.5%

N 14.6% 3.7% 2.7% 13.2%

ZE MR 22.0% -3.0% 7.0% 14.5%

15 A F R -7.4% 0.0% 13.6% -0.5%
ZHRER -9.3% 8.7% 6.5% 5.5% -22.0% -14.6% -2.5% -7.6% -13.11pct
PN 8 29.7% 19.7% 29.7% 28.8% 18.8% 25.9% 24.4% 26.3% -2.52pct

)2 31.4% 31.3% 19.4% 17.1%

P& Ao RAE A 13.6% 12.5% 6.3% 16.0%

A 48.5% 46.1% 17.0% 28.9%

S H b -8.0% -14.4% -12.9% -16.8%

AT H RSk 30.1% 32.2% 25.1% 36.8%

#H 40.2% 9.2% -5.4% 22.1%

H AT b 50.9% 66.7% 53.4% 35.0%
REMEF L 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3 B E 4L
SR 16.6% -224.7% -11.2% -2.6% 11.0% 10.3% 6.2% 3.1% 5.71pct

ANAAE B3R -0.1% -0.4% 2.5% 2.3%

AAH R 13.9% -8.4% 4.2% 5.3%

2B 3.8% -3.6% 2.1% -0.6%

15 A F Rk 3K -0.9% 1.2% 2.2% -0.8%
ERMEN -4.7% -419.8% -11.9% -1.3% -14.3% -16.8% 2.1% 4.4% 5.73pct
PN 3 88.0% 744.5% 123.1% 103.9% 103.3% 106.6% 91.7% 92.5% -11.44pct

)ik 21.0% 33.6% 24.4% 17.1%

P& A KA b 5.1% 5.9% 3.8% 6.8%

At 22.9% 25.0% 17.0% 22.6%

S do b -2.5% -0.2% -5.2% -1.1%

A Ao B SR 4l 21.4% 36.9% 33.1% 33.5%

#H 6.1% -2.9% -1.6% 3.3%

H AT b 14.1% 24.8% 31.9% 9.4%

FAERF: Wind, JTEAERLEFR TS

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

RERLEM 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 Rl Z b
a8 Bk 49.7% 53.6% 54.9% 54.9% 54.9% 55.0% 55.8% 55.1% 0.24pct
4 26.9% 31.7% 32.2% 30.8%
&8 22.8% 23.3% 22.7% 25.0%
MAFH 37.8% 37.9% 38.4% 39.0% 38.9% 37.6% 37.3% 37.9% -1.13pct
4 32.8% 34.1% 33.0%
&8 4.9% 4.6% 4.8% 4.3%
KBk 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1 2025Q1-3 EE% TS
AN B AR 5.6% 18.4% 20.6% 18.8% 24.7% 19.2% 23.6% 23.1% 4.29pct
ZH -4.5% 24.2% 34.9% 18.5%
EH 20.6% 16.0% 12.7% 30.5%
AMAF# 27.5% 22.7% 20.4% 16.1% 16.2% 15.0% 18.1% 19.0% 2.84pct
ZH 37.9% 23.9% 17.3% 18.9%
EH -14.9% -0.3% 9.1% 12.8%
BRAEMETE 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1 2025Q1-3 Bl e &AL
A8 AR 49,129 184,208 217,629 208,564 230,420 167,493 257,933 241,034 32,469
4 -23,815 157,649 176,135 103,920
&8 72,943 59,980 54,285 154,013
0% x 3 152,942 82,036 94,764 102,149 114,821 85,357 125,496 141,162 39,013
4 169,176 90,664 106,356 117,497
&8 -16,234 4,099 8,465 7,999
BEMEELEM 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1 2025Q1-3 EE%TA
e Ak 19.2% 89.7% 101.6% 103.3% 93.8% 56.1% 60.1% 55.9% -47.38pct
ZH -9.3% 73.6% 71.7% 24.2%
EH 28.5% 28.0% 22.1% 35.9%
V=4 59.7% 40.0% 44.2% 50.6% 46.7% 28.6% 29.2% 32.7% -17.85pct
ZH 66.0% 42.3% 43.3% 27.4%
&3 -6.3% 1.9% 3.4% 1.9%

HIERIF: Wind, J"RIEAREAAR TS

R, ZINE
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X 16: BEELFZHAL (45 BAAL)

RBLEM 2023A 202401 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  FlhkEM
FVTPL 34.3% 38.9% 39.3% 36.4% 32.0% 30.2% 30.1% 30.7% -5.64pct
AC 45.0% 39.9% 38.0% 38.4% 38.7% 35.7% 33.6% 32.8% -5.60pct
FVOCI 20.7% 21.2% 22.7% 25.2% 29.3% 34.1% 36.3% 36.5% 11.24pct
Bk 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  RhEWR
FVTPL 11.5% 25.8% 38.6% 43.5% 16.0% 0.9% 4.0% 16.2% -27.33pct
AC 6.8% 0.3% -4.1% -0.6% 6.8% 16.2% 19.9% 17.5% 18.08pct
FVOCI 60.3% 53.4% 40.9% 53.3% 75.5% 108.8% 117.5% 98.8% 45.53pct
REMEE 2023A 202401 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  FlhkEM
FVTPL 43,609 104,275 123,839 102,591 67,368 41,679 78,181 120,096 17,506
AC 35,363 -13,754 -25,754 123 37,577 36,228 41,533 59,189 59,066
FVOCI 95,889 31,618 59,825 108,664 192,478 150,783 237,114 275,442 166,778
REMEEFHRFH|  2023A 2024Q1 2024H1 20240Q1-3 2024A 2025Q1 2025H1 2025Q1-3 B E b
FVTPL 3.5% 7.7% 8.9% 7.1% 4.4% 2.4% 4.2% 6.1% -1.06pct
AC 2.9% -1.0% -1.9% 0.0% 2.5% 2.1% 2.2% 3.0% 2.98pct
FVOCI 7.8% 2.3% 4.3% 7.5% 12.6% 8.6% 12.6% 13.9% 6.36pct
2EHF 2023Q4 202401 2024Q2 202403 2024Q4 2025Q1 2025Q2 2025Q3 Bl R AL
FVTPL 56,270 104,275 19,564 -21,249 -35,223 41,679 36,503 41,915 63,164
AC -3,522 -13,754 -12,000 25,877 37,454 36,228 5,304 17,656 -8,221
FVOCI 17,714 31,618 28,207 48,839 83,814 150,783 86,332 38,328 -10,511
P EHFIHARR 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 B 4L
FVTPL 4.6% 7.7% 1.4% -1.5% -2.3% 2.4% 1.9% 2.1% 3.59pct
AC -0.3% -1.0% -0.9% 1.8% 2.5% 2.1% 0.3% 0.9% -0.91pct
FVOCI 1.4% 2.3% 2.0% 3.4% 5.5% 8.6% 4.6% 1.9% -1.46pct

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

& 17 &N HAbLEAKE

TETES S VT NET S SEICE EX LIS DI

Rit bk (/8i1k) 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3  FREL
HF5 H BAR AN 5.8% 6.5% 7.3% 6.1% 5.5% 7.4% 7.1% 6.8% -0.33pct
g g & 16.3% 18.6% 19.4% 18.2% 18.1% 22.8% 17.7% 17.3% -0.48pct
ARMERSHHR A 5.1% 8.7% 4.9% 5.5% 4.6% -7.4% -0.5% -1.5% -0.99pct
LA A 0.6% 0.7% 0.9% 2.2% 1.4% 1.7% 1.5% 2.5% 1.06pct
gt Ak SN 1.3% 0.7% 1.1% 1.0% 1.1% 1.1% 0.8% 0.7% -0.07pct
HAbszlk s 1.6% 7.4% 7.4% 5.1% 8.8% -12.8% 1.9% -5.4% -7.32pct
EEE LR (/BIK) 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 B
HF5  BAN AN -0.2% 6.5% 8.1% 3.7% 3.4% 7.4% 6.8% 6.1% -0.70pct
ERUE 18.8% 18.6% 20.3% 15.9% 17.7% 22.8% 12.8% 16.3% 3.53pct
MAMEE SHR B 7.4% 8.7% 1.0% 6.8% 1.6% -7.4% 6.3% -3.5% -9.76pct
LA A -1.2% 0.7% 1.1% 4.9% -1.3% 1.7% 1.2% 4.6% 3.43pct
HAbdk SN 1.2% 0.7% 1.4% 0.8% 1.5% 1.1% 0.5% 0.6% 0.11pct
Aol s 2.3% 7.4% 7.4% 0.5% 21.4% -12.8% 16.5% -20.1% -36.62pct

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 Bl E 4k
F-8: FBAREHN 109.3% 105.9% 110.1% 116.0% 145.2% 122.5% 142.2% 118.9% -3.64pct
RIS 82.4% 72.4% 75.0% 52.3% 78.8% 61.4% 69.9% 52.1% -9.32pct
FIRIT S 12.8% 13.0% 13.9% 15.1% 17.5% 12.5% 15.6% 13.4% 0.82pct
F AT 4 0.7% 1.1% 1.8% 1.6% 2.7% 4.3% 6.3% 6.9% 2.61pct
B RR ) Ak 4 0.1% 0.1% 0.0% 0.1% 0.1% 0.1% 0.0% 2.0% 1.98pct
FeARARE L 4 10.5% 16.6% 16.2% 43.9% 42.3% 41.1% 46.3% 42.8% 1.73pct
HATF LS 2.2% 2.3% 2.6% 3.0% 3.9% 3.1% 4.2% 1.7% -1.45pct
FHFAMELE -9.3% -5.9% -10.1% -16.0% -45.2% -22.5% -42.2% -18.9% 3.64pct
HAERIR: Wind, JEAERKREAT TS
A 19: FEREXERIT (B8 BHAL)
V3 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3  IFHEMR
RERHE 0.89% 0.91% 0.89% 0.89% 0.89% 0.86% 0.84% 0.84% 0.00pct
HREBLER 389.53%  371.22%  357.20%  351.03%  350.10%  343.51%  331.02%  322.62%  -8.40pct
RIEGHE 1.34% 1.37% 1.40% 1.45% 1.40% 1.33% 1.24% 1.28% 0.04pct
W E 1.04% 1.10% 1.12% 1.12% 1.11% 1.10%
#4190 vk E/R B 65.49% 67.01% 71.39% 77.44%
1A AR K 75.47% 70.92% 52.68% 58.05%
IR R 119.99% 125.69% 126.05% 131.12%
() IR R 133.70% 141.44% 135.63% 142.76%
FEAHERE (RFME) 1.10% 1.36% 1.34% 0.99% 1.43% 1.03% 1.10% 1.04% -0.06pct
Rpdsstd g (MHEMA)  108.16%  134.09%  132.12%  95.99%  151.30%  99.49%  106.18%  101.99%  -4.19pct
TR RAH 16,442 17,356 18,285 18,663 18,685 19,414 20,318 20,708 390
REERBAR 25,368 26,097 28,692 30,362 29,360 30,066 30,210 31,673 1,463
Wk R RATR 4,379 3,630 4,121 4,448 6,062 6,100 6,856 7,184 328
MG AR A B 22,982 23,552 26,641
Hr ) 90 Rk ER A 10,769 12,254 13,340 15,735
A 1Y A LR B AT 3,305 2,923 3,194 3,980
TR HAH 2,254 2,881 1,789 2,365

IR R: Wind, JRIEAL BRI TS

R, ZINE

17724

TBF W RIER T R 3 E A



5 I xilHs SLHRIT | E AT

GF SECURITIES

% 20: RREWEEA

FRAREM 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 R T
MASEH 27.6% 31.0% 34.4% 34.9% 31.4% 34.0% 31.8% 29.8% -2.00pct
2B HRR 3.3% 3.3% 4.9% 3.7% 5.5% 4.7% 7.1% 5.1% -1.91pct
PN 8 72.4% 69.0% 65.6% 65.1% 68.6% 66.0% 68.2% 70.2% 2.00pct
#) 1 e 25.8% 19.8% 18.5% 17.7% 17.1% 15.2% 16.6% 19.3% 2.79pct
WK A KA A 15.6% 15.2% 21.2% 18.3% 14.1% 15.0% 16.5% 11.7% -4.75pct
E¥<3 2.7% 3.1% 3.1% 2.9% 3.4% 3.8% 3.6% 2.5% -1.10pct
B b Ak 8.8% 10.7% 11.3% 12.8% 12.7% 12.7% 8.4% 13.2% 4.79pct
AT Ao T SRSk 12.7% 13.7% 4.0% 4.7% 7.1% 4.8% 5.4% 6.1% 0.79pct
AL 2.8% 2.6% 2.7% 3.7% 4.3% 2.7% 2.8% 3.3% 0.41pct
AT 3.9% 3.9% 4.7% 5.1% 9.8% 11.9% 14.9% 14.0% -0.93pct
FRE 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 R T
MARE 0.74% 0.83% 0.86% 0.88% 0.79% 0.98% 0.88% 0.87% -0.01pct
ZEHA 1.43% 1.34% 1.51% 1.04% 1.49% 1.58% 2.04% 1.67% -0.37pct
P g 1.51% 1.21% 1.16% 1.03% 1.02% 0.92% 0.97% 0.88% -0.09pct
]2 2.44% 1.54% 1.45% 1.20% 1.11% 0.90% 1.02% 1.09% 0.07pct
WK AR A 2.69% 2.20% 2.97% 2.48% 1.90% 2.08% 2.37% 1.56% -0.81pct
E %< 0.37% 0.35% 0.35% 0.27% 0.27% 0.28% 0.29% 0.17% -0.12pct
S d b 1.47% 1.70% 1.92% 2.13% 2.54% 2.83% 2.20% 3.95% 1.75pct
AT R SRSk 1.11% 1.04% 0.30% 0.30% 0.44% 0.27% 0.30% 0.28% -0.02pct
AL 1.06% 0.82% 0.95% 1.14% 1.17% 0.87% 0.92% 0.96% 0.04pct
AT 0.96% 0.71% 0.89% 0.84% 1.34% 1.36% 1.51% 1.31% -0.19pct
BEMEE LR 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 B 4L
MARE -146.6%  -293.7%  -2908.7%  44.0% -3.0% 57.7% 34.9% 6.9% -37.07pct
2B 9.5% 4.0% -709.9% -19.6% 11.4% -1.9% 18.7% -16.7% 2.89pct
PN 3 246.6% 393.7%  3008.7% 56.0% 103.0% 42.3% 65.1% 93.1% 37.07pct
LRI 224.9% 596.0%  3178.5% 2.1% 2.0% -2.6% 12.2% 51.3% 49.20pct
WK A R A 99.9% 54.9%  -2385.8%  -36.1% -65.6% 22.7% 33.7% -42.6% -6.47pct
A 63.2% -38.8% -175.7% -1.8% 6.3% 7.3% 5.6% -10.1% -8.32pct
S d b -187.8%  -171.9%  -1071.3%  39.8% 27.9% 12.3% -22.8% 68.1% 28.25pct
AT FH 5 IR Sk 46.1% -80.2%  3751.1% 17.3% 42.2% -15.9% -7.7% 15.1% -2.21pct
AL -28.9% 28.6% 42.4% 21.9% 22.6% -12.1% -8.2% 8.0% -13.88pct
AT 29.2% 5.2% -330.6% 12.8% 67.7% 30.6% 52.2% 3.3% -9.51pct

HAERBF: Wind, | EKIEFLEBR 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
b S I 22,280 10,322 19,676 7,792 16,740 7,299 18,377 10,816 3,517
¥ 15,453 10,653 18,824 10,217 21,200 8,600 20,657 10,540 1,940
A RRIEH 5,359 -619 -1,090 -1,247 -3,396 -833 -2,006 631 1,465
A 1,468 288 1,942 -1,178 -1,065 -468 -274 -356 112
ERABMARKAFFHRE|  2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl ek
Y U 0.90% 0.75% 0.70% 0.50% 0.52% 0.41% 0.50% 0.49% 0.09pct
Rk 1.19% 1.45% 1.25% 1.22% 1.21% 0.87% 1.04% 0.93% 0.06pct
A RRIEH 0.61% -0.13% -0.11% -0.22% -0.30% -0.13% -0.15% 0.07% 0.20pct
b 0.50% 0.19% 0.62% -0.67% -0.35% -0.31% -0.09% -0.18% 0.13pct
RERB 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl R4k
ES v 69,992 74,341 76,474 78,353 78,100 74,783 75,462 76,321 1,538
K 48,279 53,361 59,631 60,153 65,830 65,315 65,416 67,259 1,943
AERIE R 17,835 17,256 16,003 13,943 9,585 8,820 7,665 8,280 -541
b 3,878 3,725 839 4,257 2,686 647 2,381 782 135
RERBIR R 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl R4k
EY i 2.67% 2.59% 2.57% 2.38% 2.29% 1.98% 1.91% 1.59% -0.39pct
Rk 3.45% 3.48% 3.72% 3.45% 3.48% 3.18% 3.12% 2.77% -0.41pct
AERIE R 1.94% 1.69% 1.52% 1.20% 0.78% 0.64% 0.50% 0.44% -0.20pct
b 1.29% 1.19% 0.26% 1.11% 0.96% 0.20% 0.72% 0.16% -0.03pct

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

B 6: FRAREE

e LS — R AT o — TR TR FARIRE
16.00%

14.00%

0,
12.00% 12.47%

11.28%
10.00%

H*—M—H—.—N‘WM 8.61%

8.00%
6.00%
4.00%
2.00%
0.00%
PR P F DR D2 F SR FE DD B E DD D DN D NN D e DD
0\%00'332\%0"\ ’19\%0'900'92\%0\ ’)9\%6]90@9\2\60\ r&f&&.@@:@\o\ f),&:\g‘lfq’og‘ﬂg\%d\ f@&c‘&oﬁig\%& @rtb&b‘og"l/b\g\ud\ r&%b‘g‘?og‘ﬁ’%@d\
P P P P PP Y PP PP PP G D DY P D gl
D) & & 5 o S o o
BAERIR: Wind, JTEAERREARRE S
AR, R 5 LR IR B A
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B 7: AR *Hikh ALK

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

25.00%
20.00%
8.38%
15.9%
15.00%
10.9%
10.00%
5.00%
0.00%
NN D e NN S NN D NN D e NN S e NN S e NN e NN
O XN O RN O RN DO RN AN G RN A O XN O NI O™ N
I NS N e S S S A U S AR e A U g L e S i R S\ i g VIR e U gl o
‘19‘1963) Ve "195\0" Vo “19619 Vo ‘1961:\ Vo ‘196{'1' Ve "196{/5 Vo “1961? Vo ‘196133
> > > > P > > >
FABERR . Wind, JKIEAKEAR TS
B 8: BAKESL P HFBEFE
L AKE (FF) — P YT R, B, Eh)
25.00 18.00
21.85 2108 16.00
2049 g og
20.00 1937
14.00
17.34
16.34
15.26 15.00 293 1200
15.00 13.38 13.55 1310 1388 1000
12.22 12.19 12.53 12.21 45 77 '
11.08 ’
8.00
10.00
6.00
500 4.00
2.00
/\?“O'_\Q\\,\fbQ)Y‘QV"Q?“\V‘(LV“O’_\Q\\\&‘%?“O'_\Q:\\:E ‘,R*O'\Q{\,\fb
N O S O N N v v % > e v 13 X o v o) SO
ISOMSIN N SR O U - 7 9x V9
‘L'L'?/QQ'&’Q’ %(L%‘&’&Q&%‘ﬁ‘&@/&%@@@?
> ¢ > >
HAERR: Wind, JEAER LR F S
RARE, ZBNE BELRIERTTN R RER
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R 22: W+HXBA (20255 =FFK)

BF 4 A ) BAM R B AR
1 LR B TR IR TR R3] 6.98% B A K A EA
2 T IR RUB i RR A 4 4R AT TR 8] 6.93% B AR BA EA
3 Ao B SE F BEANAT TR 8] 5.03% Al A B A EA
4 ik b S gk BAT RN B 4.23% B A K BIMEA
5 ST P Bk AR AT PR ] 3.93% B AP EA A
6 Ry T HEAR K AL PR3] 3.87% B AR EA A
7 ST R A TR AT E) 3.02% B A K A EA
8 IR T A AR B AT R 3 3.00% B AR BA EA
9 IR SR A% AT TR B) 1.92% B AR B A EA
10 7 B R R S A PR3 1.92% A AR B A EA

At 40.8%

FH R Wind, S RAESLBAR 8

& 23: W+HXBEA (202554 =—FFK)

BK 4 A E ) BB &I
1 LR B FRAEIA TR F) 6.98% B AR HIEA
2 T RUE s AR B AT TR 8) 6.93% B A M BAEA
3 At W sk BA RN 5.33% Al A MK B EA
4 B RAES AN AT PR 5] 5.03% Al A B HikA
5 LT P iR ABE I AT PR3] 3.93% FaE A R B A=A
6 ﬁ%ﬂ?%mi%&;ﬁ‘ﬁ NS 3.87% FIE A K HikA
7 ST IR A R FTAE ) 3.02% B AR HirA
8 ) ra}é@mmﬁlﬁrm a) 3.00% B A K EA A
9 TR BB A% AT TR F) 1.92% B A K HIEA
10 7 B R R R S A PR3] 1.92% B AR HIEA

A3t 41.9%

FHRR: Wind, JRIEALRAR TS

RAIREE, ZIMHE EFWIRIER TR TER
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MR LHFRATRAATRR (FRIEFFEE: KR, IBFEE: FHL)

2023A 2024A 2025E 2026E 2027E 2023A 2024A 2025E 2026E 2027E
WAEIR4E (4F) A8 &
PIE 6.2 6.4 5.9 5.3 4.8  HALEHA 52,645 55,957 66,352 77,049 88,193
P/B 0.92 0.83 0.75 0.67 0.61 F BN 125,972 130,702 139,834 161,285 180,902
P/PPOP 3.20 2.98 3.49 3.25 3.01 8 & 73,328 74,746 73,481 84,237 92,709
5B E A7 YL TN 4,276 4,417 5,521 5,687 5,801
EPS 1.48 1.65 1.80 1.98 218 A edk Bokon 17,372 20,442 15,331 12,265 10,425
BVPS 11.47 12.73 14.14 15.70 17.44 kN 74,293 80,815 87,205 95,000 104,418
PPOPPS 3.02 3.25 3.51 3.83 422  BFL A 35,412 39,307 41,778 44,580 49,215
DPS 0.47 0.52 0.57 0.62 0.69 g B Ao 847 947 1,229 1,391 1,552
BB E AT R 31.69% 31.52% 31.52% 31.52% 31.52% A G BA B8 17,826 19,983 21,365 22,990 25,060
BB % 4.45% 4.93% 5.39% 5.91% 6.52%  F LA 38,882 41,508 45,427 50,421 55,203
IRsh b EE ER T PN -187 -240 -264 -290 -319
NHIEK 18.0% 10.7% 18.0% 15.0% 12.0% & AT 55,434 59,645 64,347 70,329 77,487
P T 15.5% 12.8% 22.0% 18.0% 15.0% K BARA 16,740 18,377 19,184 20,199 22,603
ER R It 3 17.1% 16.0% 24.1% 16.6% 13.0% AV E 38,694 41,268 45,163 50,130 54,884
HE gk 13.0% 15.3% 24.5% 17.4% 13.8%  FrAFAL 8,681 7,962 8,713 10,026 10,428
F RPN EF 5.40% 4.87% 4.35% 4.25% 4.20%  &A)iE 30,013 33,306 36,450 40,104 44,456
LN k& 3.98% 3.54% 3.15% 3.03% 2.96%  JaEAF)E 28,750 31,843 34,621 37,818 41,598
FHHBATEF 2.39% 2.12% 1.72% 1.60% 1.50% K= ffx
33t 8 AR AT 82 2.54% 2.26% 1.85% 1.76% 1.68%  RHELH 1,893,127 2,095,203 2,472,339 2,843,190 3,184,373
8 £ (NIM)-3] SE42 1.66% 1.52% 1.49% 1.45% 1.44% R RAL A% 65,324 65,416 65,728 65,577 65,473
% F) £ (NIS)- S48 1.44% 1.28% 1.30% 1.27% 1.28%  RHFAH 1,747,477 2,038,661 2,406,611 2,777,613 3,118,900
R L SO -31.6% 3.3% 25.0% 3.0% 2.0%  EFEKF 1,229,048 1,526,470 1,984,412 2,381,294 2,738,488
N SN S 29.1% 30.8% 23.9% 18.9% 15.5%  FakkAT 154,238 142,275 263,600 311,048 357,705
AN 24.0% 24.7% 24.5% 24.2% 24.0% [ LFF 141,334 199,976 199,976 199,976 199,976
W& T BT 1.0% 0.9% 0.8% 0.8% 0.8% At 131,265 44,659 155,075 181,065 205,492
5 7T AFALE 22.4% 19.3% 19.3% 20.0% 19.0% A 8% 3,417,747 3,963,924 4,920,327 5,735,508 6,480,542
DY i At 3,403,362 3,952,042 4,795,567 5,599,298 6,354,662
A BN 0.7% 6.3% 18.6% 16.1% 145% B 1,914,948 2,160,655 2,635,999 3,110,479 3,577,051
HF RN -31.6% 3.3% 25.0% 3.0% 20% A RATHE 222,191 138,274 138,274 138,274 138,274
ERTIIN 5.3% 8.8% 7.9% 8.9% 9.9% Rk fifk 539,119 594,951 922,173 1,106,608 1,272,599
L -6.3% 11.0% 6.3% 6.7% 10.4%  KATIR A 392,410 643,080 707,388 813,496 894,845
K& A 6.0% 7.6% 7.9% 9.3% 10.2% & fifx 3,068,668 3,536,960 4,403,835 5,168,857 5,882,770
EORERE 18.6% 6.7% 9.4% 11.0% 9.5%  fifrAit 3,144,246 3,638,383 4,454,856 5,228,742 5,950,926
% F)38 13.9% 11.0% 9.4% 10.0% 10.9% ARG LI 259,116 313,658 340,711 370,556 403,736
JER= 32 p 13.3% 10.8% 8.7% 9.2% 10.0% KERFE
BA R A TR RAH 16,442 18,685 20,765 23,903 26,784
ROAA 0.94% 0.91% 0.83% 0.77% 0.74%  RRRFHE 0.87% 0.89% 0.84% 0.84% 0.84%
ROAE 14.52% 13.59% 13.42% 13.25% 13.18%  RRFAERFE 1.10% 1.43% 1.00% 0.95% 0.90%
RORWA 1.42% 10.35% 1.31% 1.31% HKEBEE 397% 350% 317% 274% 244%
FARA LR 3.45% 3.12% 2.66% 2.31% 2.06%
FARTAFE 13.31% 12.99% 13.28% 13.53% 13.76% At
— BRI 11.25% 11.82% 12.00% 12.15% 12.30% A5k 98.86%  96.97%  93.79%  91.41%  89.02%
s —RFRARE 9.46% 9.12% 9.15% 9.17% 9.18%  WHRIEK 55.63%  53.02%  51.55%  50.78%  50.11%
Jo B R e 2 2,266,041 2,617,818 2,905,778 3,225413 3,580,209 ALK FIEK 36.11%  38.62%  41.38%  42.53%  43.09%
R Am AR % % 66.58% 66.24% 60.59% 57.60%  56.34% R FFLE K 4.15% 5.06% 4.17% 3.57%"  3.15%
HFERR: Wind, J7EIERREARR T
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 FIHAEMFHATE BIRATR, 2025 SFHN T KR LA T3,
& X BHRFER, TEARKFHL, 2024 Fhng KIEEAL BTG,

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

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

J K AEH AT e 3 FR RS
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