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& 210 BAERA . BERB (AL BT IL) oo 18
A 22: BT KIEE (2025 F ZF R ) oo 20
F 23 BHKIEAR (2025 5 ZZER ) oottt 20

R, ZINE

18 S5 RIS R TUR) S 23 R R
2/23



5 I &ils KIPIRIT | AT

GF SECURITIES

A 1. XM EIIFEE (45 FHA)

R 54847 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1  2025Q1-3  ZRIEKL
R T ONGE S 8.46% 7.89% 3.32% 3.83% 4.57% 3.78% 1.59% 1.29% -0.30pct
RAI A R gk 9.12% 7.11% 0.99% 3.18% 3.71% 7.24% 1.86% 0.71% -1.16pct
VaHF % F i F ph gk 9.57% 5.75% 4.01% 5.85% 4.87% 3.81% 5.05% 6.00% 0.94pct
ROE (#1b) 12.50% 13.68% 13.24% 13.12% 11.81% 12.84% 12.62% 12.48% -0.14pct
ROA (44¢) 0.82% 0.84% 0.80% 0.79% 0.73% 0.74% 0.73% 0.74% 0.01pct
$EE 2.31% 2.12% 2.11% 1.87%
A £ 2.43% 2.27% 2.20% 1.97%
AAMN 27.95% 26.75% 26.96% 26.55% 28.45% 24.44% 26.91% 26.64% -0.26pct
ES Jal ot £ 3 12.74% 11.20% 9.88% 10.37% 12.42% 14.13% 13.72% 10.73% -2.98pct
R gk 14.64% 14.26% 11.68% 11.30% 1.61% 12.56% 12.95% 11.65% -1.30pct
2K F) Lg% 13.86% 11.95% 10.68% 8.85% 9.73% 10.98% 11.23% 8.46% -2.76pct
RN o 47.76% 49.03% 48.45% 48.17% 47.35% 48.32% 48.19% 48.53% 0.35pct
BRI E G R 70.75% 69.98% 68.24% 67.81% 69.44% 69.06% 67.37% 67.57% 0.20pct
RHBFNEF 62,353 33,926 45,200 54,839 56,718 42,832 57,583 61,417 3,834
BRI T 80,209 17,555 23,701 29,838 64,118 27,733 36,210 23,996 12,214
RRRHABR 5,597 5,985 6,180 6,291 6,384 6,929 7,046 7,162 116
TRAHE 1.15% 1.15% 1.16% 1.16% 1.17% 1.18% 1.17% 1.18% 0.01pct
BERLER 314.21%  313.26%  312.76%  314.54%  312.80%  309.82%  309.71%  311.88% 2.17pct
FAEFHE 1.82% 1.99% 2.26% 2.48% 2.63% 2.61% 3.31% 3.25% -0.06pct
A HE 1.53% 1.98% 1.80% 2.22%
#4190 KA LIR R 83.51% 93.67% 89.26% 95.19%
A1 BB 134.13% 0.00% 144.32% 0.00% 134.70% 0.00% 143.78% 0.00%
WA TR R 133.67% 170.91% 153.57% 190.23%

(Em+04) IRR 206.01% 238.34% 215.81% 242.02%
TR R 1.13% 1.11% 1.15% 1.36% 1.28% 1.12% 1.44% 1.17% -0.27pct
RRAZA I 5 84.37% 68.67% 79.08% 102.06% 97.33% 61.06% 102.17% 83.30% -18.87pct
B —BRRERR 9.59% 9.70% 9.70% 9.93% 10.12% 9.74% 9.73% 10.24% 0.51pct
RAFRE 13.04% 13.09% 13.06% 14.03% 14.20% 13.64% 13.60% 14.23% 0.63pct

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

RAIREE, ZIMHE B RIERTHRTER
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B 1. RitEik. PPOP. Va#&:44)H R gk

— 5 AL SN Fi3E iR AHT A R e ik O )25 4 FIE ) LI iR
35.0%
30.0%
25.0%
20.0%
15.0%
10.0%
5.0%
0.0%
-5.0%
P X ARLXD P FAIFTFARX L2 IR LD N DN DX D DN
& '19\% Q'\OJOQ@Q\ & f),Q\q 0'190 '1,@9 &\O@i@ < 09(1:\ 0’1('1'0 6{}2\ S ‘19(1('1/ 0@0@,’5@ e fl,@:b Q"'b‘oo"/& S 'L&D‘ 6@06@2\ &
,19'\ '7/‘1/(19'\ v '1/‘1/(19% ‘Iz'lqugq' '1«“»,19'1' ‘lz'lzq/gq' 'L'lzq/gq/
FAER R Wind, JAIEAL AR TS
% 2: RitLgiRE g
Rtk R e 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3  FRILEA
BN F b ik 8.5% 7.9% 3.3% 3.8% 4.6% 3.8% 1.6% 1.3% -0.30pct
%A BN P g 11.5% 3.9% -0.6% -1.0% 2.7% 1.8% 1.7% -2.9% -1.20pct
EIS R INGL 23 -2.6% 22.9% 17.5% 23.3% 12.5% 10.1% 11.8% 15.0% 3.26pct
HFEFEAR ME 16.1% -25.0% -23.7% -17.8% -9.2% 53.1% 25.6% 9.3% -16.32pct
HAbdE BRI BIgiE -9.4% 59.9% 41.6% 46.3% 22.7% -5.4% 7.4% 16.8% 9.43pct
ESIS g ah 8.9% 11.5% 5.2% 3.8% 7.0% 6.9% 2.0% -0.3% -2.27pct
LA R gk 9.1% 7.1% 1.0% 3.2% 3.7% 7.2% 1.9% 0.7% -1.16pct
FIE SR b3k 8.1% 2.7% 0.2% 3.4% 0.4% -0.2% 1.4% 3.0% 1.57pct
A4V F g ik 9.9% 4.3% 0.6% 3.4% 0.7% 0.4% 2.9% 4.5% 1.59pct
Va8 A8 Bt ik 9.6% 5.8% 4.0% 5.9% 4.9% 3.8% 5.1% 6.0% 0.94pct
AR B Wind, S RIEFEBEARF S
RARE, ZBNE HEWRIERT R AR
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GF SECURITIES

% 3: RitR kg

itk 4tk 3) 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  FkEdk
£ &AL 13.1% 11.9% 11.3% 11.5% 12.6% 13.4% 13.1% 1.7% -1.44pct
%8 E -1.6% -8.0% -11.9% -12.5% -10.0% -11.6% -14.8% -14.6% 0.24pct
SRR 0.3% -3.0% 2.1% -1.4% -0.8% 3.9% 2.0% 0.8% -1.15pct
HAbl X -3.2% 6.8% 5.7% 5.9% 2.6% -1.6% 1.6% 3.0% 1.40pct
Hhl B 0.0% -0.1% 0.0% 0.0% 0.0% -0.2% 0.0% 0.0% 0.00pct
FRABA 0.5% 0.5% -1.9% -0.4% 0.7% 3.3% 0.1% -0.1% -0.21pct
WA -1.0% -4.5% -1.2% 0.2% -3.3% 7.5% 0.5% 2.3% 2.73pct
R 1.8% 1.6% 0.8% 0.0% 0.3% 0.6% 1.5% 1.5% 0.02pct
A7 9.9% 4.3% 0.6% 3.4% 0.7% 0.4% 2.9% 4.5% 1.59pct
VR A 0.3% 1.5% 3.4% 2.4% 4.1% 3.4% 2.1% 1.5% -0.64pct
JaH %A 9.6% 5.8% 4.0% 5.9% 4.9% 3.8% 5.1% 6.0% 0.94pct

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 80.7% 76.3% 75.4% 76.5% 79.3% 74.8% 72.9% 73.3% 0.36pct
FIRR ON 161.9% 154.8% 154.2% 155.6% 158.6% 144.2% 145.1% 145.6% 0.51pct
F8Z 81.1% 78.5% 78.8% 79.1% 79.3% 69.4% 72.2% 72.3% 0.14pct

EIF N ON 19.3% 23.7% 24.6% 23.5% 20.7% 25.2% 27.1% 26.7% -0.36pct

e N3 L TN 6.2% 6.3% 5.9% 5.6% 5.4% 9.3% 7.3% 6.1% -1.25pct
BRI N SN 13.1% 17.4% 18.7% 17.9% 15.3% 15.9% 19.8% 20.7% 0.89pct

B &k 62.1% 60.1% 61.0% 60.8% 63.5% 61.8% 61.3% 59.9% -1.41pct
A 4B RE B 28.0% 26.7% 27.0% 26.6% 28.5% 24.4% 26.9% 26.6% -0.26pct
BAEB % 33.2% 32.4% 33.1% 33.3% 34.1% 36.3% 33.4% 32.2% -1.13pct
PEIAIRA 71.0% 72.1% 71.8% 72.3% 70.4% 74.5% 72.0% 71.9% -0.10pct
FURERS -1 37.8% 39.7% 38.7% 39.0% 36.3% 38.2% 38.6% 39.7% 1.03pct
A1 31.7% 33.2% 32.4% 32.5% 30.5% 32.1% 32.9% 33.6% 0.68pct
254 A8 30.1% 31.9% 31.6% 31.8% 30.2% 31.9% 32.7% 33.3% 0.58pct

HIFERIF: Wind, JKIEAKEAAR TS

RAIREE, ZIMHE B RIERTHRTER
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¥ Z 2. PPOP. 2844 F ik

$EEFBI. PPOP. Ja&4 483k

[
50.0% ——— B LR e I A F AV IR VB 4 ) H B ik
40.0%
30.0%
20.0%
10.0% \ V ’< /:
¥ A o<t
0.0% \;:
-10.0%
N a9 5 & N a9 5 > N (o N 9 3 N 9 5 3 N a9 5 > N 9 > N 9
R T S S S (Lgo (Lgo (i\o qc\c> (i\o q:\o (99 ,,;19 (ﬂo (ﬂo (ibo ribo ribo rfjo m‘*O qyo m"‘o m"‘o (ﬁgo (ﬁjo (ﬁ)o
OSSN SN S S S S NS S S S S S S S S S S S S S S S S S S S
HAERIF: Wind, | KIEF LR TS
& 5 BF5F G E ik
BEE VR % 2023Q4  2024Q1 2024Q2  2024Q3  2024Q4  2025Q1 2025Q2 2025Q3  FkEf
B INF HeH % 8.5% 7.9% -0.9% 4.9% 6.8% 3.8% -0.6% 0.7% 1.32pct
A BN P I ik 3.0% 3.9% -4.9% 1.7% 13.7% 1.8% -5.4% -5.3% 0.14pct
E S I INCEE £ 45.4% 22.9% 12.8% 39.5% -25.5% 10.1% 13.3% 22.7% 9.34pct
HFEERAREE  -24.9% -25.0% -22.1% 0.6% 48.1% 53.1% -6.3% 29.8%  -23.52pct
ik BRI IGE 86.5% 59.9% 28.7% 58.3% -42.8% -5.4% 18.7% 38.8% 20.05pct
B ¥k R gk 8.4% 11.5% -0.3% 1.2% 15.9% 6.9% -2.8% -5.0% -2.15pct
WAV R b3k 6.0% 7.1% -4.6% 7.8% 5.6% 7.2% -3.6% -1.6% 2.04pct
HIIE B R bk 8.2% 2.7% 3.1% 11.3% -10.4% -0.2% 3.2% 6.1% 2.94pct
A B B ik 11.6% 4.3% -3.0% 9.7% -8.9% 0.4% 5.6% 7.7% 2.14pct
Va4 A F He ik 10.9% 5.8% 2.3% 9.7% 1.3% 3.8% 6.3% 7.9% 1.55pct
BB RIR: Wind, JRIEAZBEAR TS
RARE, ZBNE HEWRIERT R AR
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GF SECURITIES

%k 6: $FEFILEHS

LES DX 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 R
£ & F AR 14.3% 11.9% 10.6% 10.2% 11.5% 13.4% 13.9% 12.2% -1.70pct
BLE -11.3% -8.0% -15.5% -11.9% 2.2% -11.6% -19.3% -17.5% 1.85pct
HFHEREAN -1.5% -3.0% -1.4% 0.1% 1.3% 3.9% -0.1% -1.5% -1.41pct
HAL 2 6.7% 6.8% 4.8% 6.6% -8.0% -1.6% 5.0% 5.7% 0.77pct
SGAEAL B An 0.0% -0.1% 0.1% 0.0% 0.0% -0.2% 0.1% 0.0% -0.11pct
ARAGN -2.2% -0.5% -3.1% 2.8% -1.5% 3.3% -3.2% -0.5% 2.65pct
iR 2.2% -4.5% 1.5% 3.5% -16.0% -7.5% 6.8% 7.7% 0.90pct
HHAF 3.4% 1.6% 0.0% -1.6% 1.5% 0.6% 2.4% 1.6% -0.80pct
%A 11.6% 4.3% -3.0% 9.7% -8.9% 0.4% 5.6% 7.7% 2.14pct
X3 & il -0.8% 1.5% 5.3% 0.0% 10.2% 3.4% 0.7% 0.2% -0.59pct
a8 A 10.9% 5.8% 2.3% 9.7% 1.3% 3.8% 6.3% 7.9% 1.55pct

HAEARR: Wind, | KIEALRAR TS

B 5. #%FRF kg IFH (2025Q3)

K V45472025Q3 £ F & Ak 4 IR 3h 5 4

15% -
12.2%
10% -
7.7% 7.9%
5% -
O% T T T T T T T T T T T
|
-5% -
[
-10% -
4 % % 2 #, A % H % D )a
& & F e % A % 2% 1 E 4
* £ 4 ik v Nkd it #t, i i3 %
7 % X Tt N #® F i3 A
. e Ha . % i
A PN A
i
AR Wind, T EAEAREAR TS
RBINEE, ZIMNE BEW LRI R AR

8/23



& I Rl KIDIRIT | R AT

GF SECURITIES

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 82.5% 76.3% 74.5% 78.7% 87.8% 74.8% 70.9% 74.0% 3.13pct

F) BN 168.8% 154.8% 153.6% 158.3% 167.7% 144.2% 146.0% 146.6% 0.60pct
&k 86.3% 78.5% 79.1% 79.7% 79.9% 69.4% 75.1% 72.6% -2.53pct

EIF NN 17.5% 23.7% 25.5% 21.3% 12.2% 25.2% 29.1% 26.0% -3.13pct
HFHE TR 3.3% 6.3% 5.5% 5.0% 4.6% 9.3% 5.2% 3.5% -1.70pct

S SLEI NN 14.2% 17.4% 20.0% 16.3% 7.6% 15.9% 23.9% 22.5% -1.43pct
B3k 66.0% 60.1% 62.0% 60.3% 71.6% 61.8% 60.7% 57.0% -3.68pct
A 557 28 5 33.2% 26.7% 27.2% 25.7% 34.2% 24.4% 29.5% 26.1% -3.41pct
BARAR K 31.8% 32.4% 33.8% 33.7% 36.5% 36.3% 30.2% 29.9% -0.31pct
FEITAIE 65.6% 72.1% 71.5% 73.4% 64.8% 74.5% 69.3% 71.7% 2.39pct
F)8 SR 33.8% 39.7% 37.6% 39.6% 28.3% 38.2% 39.1% 41.8% 2.70pct
HA)iE 28.6% 33.2% 31.7% 32.7% 24.4% 32.1% 33.7% 35.0% 1.30pct
Ja54 A 26.7% 31.9% 31.3% 32.1% 25.4% 31.9% 33.5% 34.4% 0.96pct

HAERF: Wind, JRAIEA L BB PO

* 8: ZitROEH#

%t ROE %% 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  FkEik
BN - 2.52% 2.46% 2.42% 2.39% 2.31%

RSN 1.92% 1.86% 1.85% 1.73%

EEL L T IN 0.16% 0.16% 0.15% 0.14%

WU | F NN 0.44% 0.43%
S g -1.51% -1.50% -1.47%

HA B Aa -0.02% -0.02% -0.02%

Ak 4B 18 -0.67% -0.66% -0.64%

BAEAR K -0.82% -0.82% -0.81%
2k F) 38 0.98% 0.96% 0.95%
ERR SN 0.00% -0.01% -0.01% 0.00%
FBEH 0.95% 0.94% 0.87%
B34 -0.15% -0.16% -0.13% -0.01pct
4 ROA 0.80% 0.79% 0.74% 0.01pct
ALAT R 16.56 16.65 16.90 -0.44
44k, ROE 12.50% 13.24% 13.12% 12.48% -0.14pct
IR Wind, " ZAERRIEAR F s
&iE: AATRF) b T Ay A A,
RARE, ZBNE BEW LRI R AR
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£ 9: %% EROE#Hf#

# % ROE ¥4 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 LR
R X SN 2.45% 2.40% 2.39% 2.31%
i EIRSTEN 1.92% 1.82% 1.89% 1.73%
HF RN 0.16% 0.13% 0.12% -0.04pct
ERUE N TN 0.36% 0.44% _ 0.39%
B &k 1.51% 1.52% 1.45% 1.43%
Bl B An 0.02% 0.02%
A 5B 558 5 0.67% 0.67% 0.62%
BALS K 0.80% 0.82% 0.83% 0.81%
B A3 0.86% _ 0.93% 0.95% 0.85%
R TN -0.01% -0.01% -0.01% -0.01%
FBEH 0.92% 0.84%
B AFHL 0.15% 0.14% 0.12% 0.15% 0.03pct
#4 ROA 0.78% 0.78% 0.72% 0.76% 0.03pct
A 16.56 16.65 16.90 -0.44
#4¢, ROE 12.84% 13.05% 12.56% 12.80% 0.24pct
FAERR: Wind, JEIEFZRHR TS
Hid: AATRF) AL A5 H YR,
A 10: BE&E. FAE ALK FRABR, & ATARELAE
Bt (KEMH) 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 EE% 2
$EE 2.31% 2.12% 2.11% 1.87%
HAE 2.43% 2.27% 2.20% 1.97%
LN & 4.63% 4.34% 4.21% 3.72%
it & AR AR 2.20% 2.07% 2.01% 1.75%
$FE (RE4E) 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 IRILEA
BEE 2.21% 2.18% 2.03% 2.08% 2.24% 1.96% 1.73% 1.77% 0.04pct
FA £ 2.28% 2.25% 2.1% 2.15% 2.28% 2.00% 1.82% 1.82% 0.00pct
LN It 4.52% 4.43% 4.20% 4.18% 4.29% 3.78% 3.57% 3.50% -0.07pct
it & R AR 2.25% 2.17% 2.09% 2.03% 2.01% 1.78% 1.75% 1.68% -0.06pct

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

R, ZINE
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A 1M AERFAKEE. HERGRARELE. FLGKILEMH

A EFFHkBEFE 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl b 24K
EAH 6.02% 5.99% 6.01% 5.78% 5.76% 5.31% 5.26% 4.56% -0.75pct
FHRELS 3.79% 3.69% 3.68% 3.52% 3.51% 3.23% 3.13% 2.78% -0.45pct
FARRAT 1.55% 1.53% 1.54% 1.52% 1.53% 1.53% 1.52% 1.49% -0.04pct
Bl Ak 3% = 4.29% 3.84% 3.74% 3.73% 3.70% 3.45% 3.15% 2.74% -0.71pct

HEAKEHMAER  2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl b 24K
Pk 2.09% 2.15% 2.12% 2.04% 2.02% 1.88% 1.84% 1.61% -0.27pct
) b 5 A 2.70% 2.53% 2.45% 2.38% 2.45% 2.40% 2.28% 1.97% -0.43pct
KATAR A 3.09% 2.84% 2.71% 2.57% 2.63% 2.53% 2.39% 2.08% -0.45pct

F) BN EEH 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl b B AY
EARH 63.0% 65.9% 66.6% 67.2% 67.2% 69.3% 68.0% 69.1% -0.13pct
BHRESR” 21.5% 21.8% 21.9% 21.8% 22.2% 21.9% 23.8% 23.6% 1.70pct
B A RAT 2.1% 1.9% 1.9% 1.8% 1.8% 1.8% 1.8% 1.9% 0.04pct
B Ak = 13.4% 10.3% 9.7% 9.1% 8.8% 7.0% 6.4% 5.4% -1.61pct

F) 8 X M 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A B e AL
B 59.7% 61.9% 63.1% 63.1% 61.8% 61.4% 60.4% 62.1% 0.74pct
Bl Ak 7 15.0% 14.1% 13.5% 14.1% 15.3% 16.5% 16.4% 14.6% -1.91pct
BAT A 25.3% 24.0% 23.4% 22.9% 22.9% 22.1% 23.2% 23.3% 1.17pct

I RB: Wind, JRIESRIEAR F s

RAIREE, ZIMHE B RIERTHRTER
11 /23
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& 12: AEFFHER (45 BHA)

RHEA 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  Fkis
Tk 47.8% 49.0% 48.5% 48.2% 47.4% 48.3% 48.2% 48.5% 0.37pct
FHRELS 41.4% 41.3% 40.9% 41.5% 42.6% 42.1% 41.8% 40.1% -1.40pct
HAKRAT 5.6% 4.7% 5.1% 4.8% 4.5% 4.3% 3.8% 5.2% 0.44pct
Bl Ak 3% = 5.3% 5.0% 5.5% 5.6% 5.6% 5.3% 6.1% 6.2% 0.60pct

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

Bk 8= 12.7% 11.2% 10.0% 10.4% 12.6% 14.2% 13.6% 10.8% 0.38pct
4 14.6% 14.3% 1.7% 11.3% 11.6% 12.6% 13.0% 1.7% 0.35pct
BRELS 10.1% 8.4% 7.7% 10.1% 15.9% 16.5% 16.1% 7.1% -3.03pct
B AR AT -0.2% -5.6% 10.6% 1.2% 9.1% 3.5% -15.0% 20.9% 19.61pct
) Ak 7 36.1% 26.9% 1.7% 14.1% 17.8% 21.7% 27.2% 22.7% 8.61pct

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

A BT E 12.7% 4.2% 7.7% 10.3% 12.6% 5.7% 8.6% 8.6% -1.73pct
B 14.6% 6.9% 9.3% 11.2% 11.6% 7.9% 10.6% 11.3% 0.04pct
BRER 10.1% 4.0% 6.6% 10.6% 15.9% 4.5% 6.7% 2.1% -8.45pct
B AR RAT -0.2% -11.1% -0.9% -4.6% 9.1% 1.3% 7.2% 26.9% 31.48pct
) Ak 7 36.1% -3.0% 11.0% 15.1% 17.8% 0.2% 19.8% 19.8% 4.76pct

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

EEER” 115,328 42,803 78,631 105,202 128,627 65,443 99,492 98,501 -6,702
B 62,353 33,926 45,200 54,839 56,718 42,832 57,583 61,417 6,578
BRER 38,629 16,840 27,913 44,784 67,379 21,854 32,918 10,504 -34,280
B AT -105 6,311 -486 2,626 -5,185 656 -3,728 13,854 16,481
) b 7 14,451 -1,652 6,003 8,205 9,715 101 12,718 12,725 4,520

BREWHEEHEMN 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 Rk
B 54.1% 79.3% 57.5% 52.1% 44.1% 65.4% 57.9% 62.4% 10.23pct
BRER 33.5% 39.3% 35.5% 42.6% 52.4% 33.4% 33.1% 10.7% -31.91pct
B RAT 0.1% -14.7% -0.6% -2.5% -4.0% 1.0% 3.7% 14.1% 16.56pct
) Ak 12.5% -3.9% 7.6% 7.8% 7.6% 0.2% 12.8% 12.9% 5.12pct

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

EEER” 1,289 42,803 35,828 26,571 23,424 65,443 34,049 -991 27,563
ik 318 33,926 11,274 9,639 1,879 42,832 14,751 3,834 -5,805
BRER -1,864 16,840 11,074 16,871 22,594 21,854 11,064 -22,414 -39,285
B AT 3,292 6,311 5,825 2,140 -2,559 656 4,383 17,582 19,722
) b -457 -1,652 7,655 2,202 1,510 101 12,617 7 -2,195

RERFIMARE 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 B b B AL
ik 0.0% 3.2% 1.0% 0.9% 0.2% 3.5% 1.2% 0.3% -0.55pct
BRER -0.2% 1.6% 1.0% 1.5% 2.0% 1.8% 0.9% -1.8% -3.29pct
B RAT 0.3% -0.6% 0.5% 0.2% 0.2% 0.1% -0.4% 1.4% 1.60pct
Bl Ak %~ 0.0% -0.2% 0.7% 0.2% 0.1% 0.0% 1.0% 0.0% -0.19pct

HAERR: Wind, " ZAEALEFE TS

RAIREE, ZIMHE B RIERTRITER
12 / 23
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% 13 HERFEHERN (45 BHFA)

RHEA 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 FlHe B4k
Pk 70.75% 69.98% 68.24% 67.81% 69.44% 69.06% 67.37% 67.57% -0.25pct
) RATIEE 4.83% 3.68% 3.59% 4.08% 3.68% 4.89% 5.51% 3.54% -0.54pct
B3k §i 45 8.96% 8.48% 6.73% 6.29% 7.54% 6.58% 7.21% 8.82% 2.53pct
ZAT B A 15.46% 17.86% 21.44% 21.81% 19.34% 19.47% 19.92% 20.08% -1.74pct
Fl b3k 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 Bl i B4k
PSR YL 13.1% 11.1% 9.7% 9.5% 11.8% 12.5% 12.7% 8.9% -0.61pct
aE: 13.9% 12.0% 10.7% 8.9% 9.7% 11.0% 11.2% 8.5% -0.39pct
) FATEE 35.8% 1.2% -14.1% 10.0% -14.8% 49.7% 72.8% -5.6% -15.56pct
B 3k §i 15 37.6% 36.0% 9.0% -16.5% -5.9% -12.7% 20.6% 52.7% 69.20pct
RATH A -4.6% 1.5% 12.1% 22.5% 39.8% 22.5% 4.7% 0.2% -22.33pct
BREMME 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 FlHe B4k
Bt & Rtk 13.1% 3.8% 7.4% 9.1% 11.8% 4.4% 8.2% 6.2% -2.87pct
B 13.9% 2.7% 3.6% 4.5% 9.7% 3.8% 5.0% 3.3% -1.21pct
) RATHEEK 35.8% -21.0% -20.2% -7.8% -14.8% 38.9% 62.0% 2.2% 10.01pct
R4k §i 4% 37.6% -1.8% -19.3% -23.5% -5.9% -8.9% 3.4% 24.1% 47.59pct
B AT A -4.6% 19.9% 48.9% 53.9% 39.8% 5.1% 11.5% 10.2% -43.63pct
REMHF 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 B e AL
&t & Ak 107,874 35,343 69,000 84,318 109,903 45,915 85,825 64,393 19,925
B 80,209 17,555 23,701 29,838 64,118 27,733 36,210 23,996 -5,843
) RAT R 11,859 -9,422 -9,065 -3,495 -6,670 14,907 23,751 855 4,350
Bl Ak 7 22,804 -1,474 -16,094 -19,585 -4,900 6,985 2,683 18,938 38,523
B AT A 6,997 28,684 70,458 77,560 57,355 10,259 23,182 20,604 -56,956
BREWHEEHEMN 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 B e AL
B 74.4% 49.7% 34.3% 35.4% 58.3% 60.4% 42.2% 37.3% 1.88pct
) RATHE R 11.0% -26.7% -13.1% -4.1% 6.1% 32.5% 27.7% 1.3% 5.47pct
Bk 6 4 21.1% -4.2% -23.3% -23.2% -4.5% -15.2% 3.1% 29.4% 52.64pct
KA A -6.5% 81.2% 102.1% 92.0% 52.2% 22.3% 27.0% 32.0% -59.99pct
IEHRF 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 B b AL
& itk 3,505 35,343 33,657 15,319 25,585 45,915 39,911 21,432 -36,751
FoE i 26,170 17,555 6,146 6,137 34,280 27,733 8,477 -12,214 -18,351
) RATHE K 7,255 -9,422 356 5,570 -3,175 14,907 8,844 -22,896 -28,466
Bk §i 4 6,936 1,474 -14,620 -3,491 14,685 6,985 9,668 16,256 19,747
BATIR -36,856 28,684 41,774 7,102 -20,205 10,259 12,923 -2,578 -9,680
RERFIMARE 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 B b B AL
3 2.8% 1.8% 0.6% 0.6% 3.3% 2.6% 0.8% 1.1% -1.71pct
) RATHE K 0.8% -1.0% 0.0% 0.5% -0.3% 1.4% 0.8% 2.1% -2.62pct
Bk §i 4 0.7% -0.2% -1.5% -0.3% 1.4% -0.6% 0.9% 1.5% 1.81pct
KA A -4.0% 3.0% 4.2% 0.7% -1.9% 0.9% 1.1% 0.2% -0.93pct
I HRB: Wind, " ZAESRRIEAR F s
RARE, ZBNE BEWIIER T RS AERR
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FREA 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3 R s AL
AMARH 37.8% 35.3% 34.8% 31.9%
AR B R 14.1% 12.7% 12.1% 10.8%
ASAH R 13.8% 13.5% 13.8% 13.4%
2B HAE 5.7% 5.5% 5.5% 5.0%
12 F Rk AR 4.3% 3.6% 3.3% 2.6%
ZHEBER 2.7% 1.0% 1.7% 1.0%
PG 4 59.5% 63.7% 63.6% 67.2%
#i b 8.7% 8.5% 8.6% 7.8%
MR A A A 6.9% 6.2% 6.1% 6.5%
E%: 14.2% 16.1% 15.4% 15.4%
B Ho 7 b 2.9% 3.1% 3.1% 2.9%
LT Fo 7 MR Sk 9.0% 11.3% 12.1% 16.4%
AL 8.3% 8.4% 8.5% 8.7%
AT 9.5% 10.1% 9.8% 9.5%
KBk 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3 R A
MARE 7.4% 4.0% 2.6% 2.0%
ANAME GRS 4.0% -1.0% -3.6% 3.7%
ASAH B3 21.6% 13.5% 11.3% 12.3%
ZEMRR 6.1% 1.7% 8.3% 2.7%
12 F IR AR -0.5% -6.0% -12.8% -17.5%
ZHEBA 1.8% -65.2% -31.2% 5.2%
P g 20.5% 20.9% 19.3% 19.1%
#i b 12.4% 13.7% 11.5% 3.9%
PR AT A 23.5% 2.1% -0.6% 19.0%
E: 10.0% 21.5% 20.8% 8.5%
S Ho 7 31.6% 38.4% 16.1% 3.2%
AT B SISk 40.4% 41.4% 49.9% 63.2%
AL 11.4% 15.0% 14.3% 17.5%
AT 34.0% 25.0% 15.1% 5.6%
BEmBE L 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3 Rl A e
MARE 20.4% 7.7% 8.4% 4.4%
AN AAE B R 4.2% -1.8% -4.4% -1.4%
ASAH Ttk 19.2% 9.7% 13.4% 9.8%
ZEERR 2.9% 3.2% 4.1% -0.1%
12 F MR A -0.2% -3.4% -4.7% -3.9%
ZHEBR 0.4% 17.3% -7.3% -5.9%
PN g 79.2% 109.5% 98.9% 101.5%
LEER1 7.5% 6.3% 8.6% -0.5%
WL AT A 10.3% -1.3% -0.3% 10.2%
riE 10.1% 36.4% 25.4% 16.2%
B d 5.5% 5.1% 4.1% 0.9%
AF R 4IRSk 20.3% 36.8% 38.6% 57.3%
AL 6.6% 9.8% 10.2% 11.3%
ATk 18.9% 16.4% 12.4% 6.0%

HAERR: Wind, S EAEAL R P

R, ZINE
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% 15 BHERAL (45 BFAL)

FREA 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1 2025Q1-3 Bl 4L
ANE) 3R 44.2% 43.5% 41.3% 40.9%

] 17.1% 16.6% 15.5% 19.4%

E 27.1% 26.8% 25.9% 21.5%
MAFH 51.0% 52.7% 53.5% 55.0%

] 37.0% 39.1% 40.1% 41.9%

& 14.1% 13.6% 13.4% 13.1%
RHIGR 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1 2025Q1-3 Bl E 4k
A8 Ak 1.9% 1.6% 2.6% 4.7%

ZH -8.0% -6.8% 0.7% 29.6%

EH 9.2% 7.6% 4.7% -10.8%
AMAFFR 23.6% 18.2% 15.0% 16.1%

ZH 33.8% 23.6% 19.0% 19.2%

EH 3.0% 5.0% 4.4% 7.1%
REMHF 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1 2025Q1-3 B 4L
NEER 5,291 5,640 7,606 11,948

ZH 9,812 892 -821 35,371

EH 15,103 4,748 8,427 -23,423
0% x 3 64,213 23,682 50,396 31,235

EH 61,515 23,554 46,317 28,568

EH 2,698 129 4,079 2,667
BENHETHEMN 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1 2025Q1-3 Bl E 4L
A8 AR 6.6% 23.8% 11.9% 33.0%

ZH -12.2% 3.8% -1.3% 97.7%

EH 18.8% 20.0% 13.1% -64.7%
MAFH 80.1% 99.9% 78.6% 86.3%

ZH 76.7% 99.4% 72.2% 78.9%

& 3.4% 0.5% 6.4% 7.4%

HAERF: Wind, | EKIEFZEBR TS

R, ZINE
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& 16 BEELFZHA (B4 BAL)

FREA 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  RER
FVTPL 28.6% 29.8% 30.4% 30.9% 22.5% 34.6% 34.9% 30.2% -0.69pct
AC 58.6% 56.0% 54.9% 52.6% 55.5% 52.0% 48.2% 48.5% -4.16pct
FVOCI 12.8% 14.3% 14.7% 16.5% 21.9% 13.4% 16.9% 21.3% 4.84pct
RHIGR 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  RlE
FVTPL 10.4% 12.7% 18.2% 23.9% -8.7% 35.4% 32.9% 4.7% -19.21pct
AC 5.3% -1.1% -3.9% -5.8% 9.8% 8.1% 1.9% -1.4% 4.46pct
FVOCI 37.9% 53.2% 46.9% 64.9% 98.9% 9.6% 33.9% 38.6% -26.28pct
REMEFE 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  RER
FVTPL 11,352 9,896 16,256 23,481 -10,503 66,702 71,912 40,763 17,282
AC 12,407 -1,785 -490 -1,633 24,405 -6,145 -20,093 -29,425 27,792
FVOCI 14,869 8,729 12,147 22,936 53,477 -38,703 -18,900 -834 23,770
BREMWEFIHRAM  2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  RlE
FVTPL 2.7% 2.3% 3.6% 5.0% 2.1% 13.0% 13.7% 8.1% 3.12pct
AC 2.9% -0.4% 0.1% -0.3% 5.0% -1.2% -3.8% -5.9% -5.53pct
FVOCI 3.5% 2.0% 2.7% 4.9% 10.9% -7.6% -3.6% 0.2% -5.07pct
PEHRF 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 B 4L
FVTPL 4,397 9,896 6,361 7,225 -33,984 66,702 5,209 -31,149 -38,374
AC -13,618 -1,785 1,295 1,143 26,038 6,145 -13,948 9,332 -8,189
FVOCI 7,357 8,729 3,418 10,789 30,541 19,802 18,067 7,278
REWFIHARBH 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 Rl K AL
FVTPL 1.0% 2.3% 1.4% 1.5% -6.9% 13.0% 1.0% 6.2% -7.76pct
AC -3.2% -0.4% 0.3% -0.2% 5.3% -1.2% 2.7% -1.9% -1.62pct
FVOCI 1.7% 2.0% 0.8% 2.3% 6.2% -7.6% 3.8% 3.6% 1.30pct

BAERIR: Wind, J"RAEALEFR TS
&ix: FVTPL AN AMMET & B L RSN L PIR B 498 8T 7 AC A Adkg AT B0 R 7 34 ik FVOCH A ata
MBI B BRSNS AL M B 0 BRI S (GHE R+ iR A T AR .

2 17 LA, Hppszaiks

Bit s (/B 2023A 2024Q1  2024H1  2024Q1-3  2024A  2025Q1  2025H1  2025Q1-3 KrEfi
B3 BARAN 6.2% 6.3% 5.9% 5.6% 5.4% 9.3% 7.3% 6.1% -1.25pct
A H 16.5% 1.7% 1.2% 11.8% 12.0% 25.2% 24.0% 27.7% 3.67pct
AABAEE SR B -2.3% 6.1% 8.4% 6.9% 3.7% -9.2% -4.1% -6.8% -2.63pct
4R A 1.1% -0.6% -1.0% -0.9% -0.6% -0.2% -0.2% -0.3% -0.19pct
Al SN 0.0% 0.3% 0.2% 0.2% 0.2% 0.1% 0.0% 0.1% 0.04pct
Kbk 0.5% 1.5% 1.7% 1.5% 3.5% -13.0% -5.4% -5.8% -0.39pct
2EE Lk (JBK) 2023Q4  2024Q1  2024Q2  2024Q3  2024Q4  2025Q1  2025Q2  2025Q3 IR
B BN 3.3% 6.3% 5.5% 5.0% 4.6% 9.3% 5.2% 3.5% -1.70pct
ZH S 27.3% 1.7% 10.6% 13.1% 12.5% 25.2% 22.8% 35.2% 12.43pct
ARMEESHIRA 12.8% 6.1% 10.7% 3.8% -5.6% -9.2% 1.2% 12.1% -13.35pct
NS REEIEA 1.2% -0.6% -1.4% -0.7% 0.4% -0.2% 0.1% -0.7% -0.64pct
ERORE TN 0.8% 0.3% 0.1% 0.1% 0.3% 0.1% 0.0% 0.2% 0.13pct
Rtk s 0.2% 1.5% 1.9% 1.1% 9.6% -13.0% 2.7% -6.6% -9.28pct

$HEFR R Wind, J"KIEARBEHR P

RAIREE, ZIMHE B RIERTRITER
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GF SECURITIES {K |§E*&““ ¥
£ 18 FHFEM
F RN (JEEN) 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Rl
T8 AAREIN 150.7% 149.9% 149.5% 141.1% 147.1% 131.7% 139.9% 120.2%  -11.52pct
KIS 12.2% 17.2% 19.9% 43.9% 36.6% 20.5% 20.6% 24.3% 3.75pct
F AT 4 0.6% 0.2% 0.2% 0.1% 0.1% 0.1% 0.1% 0.1% -0.04pct
BRI 1) b S 93.7% 82.7% 84.0% 58.9% 62.2% 61.2% 64.2% 58.4% -2.80pct
FofR AR L 4 5.7% 19.7% 13.0% 13.8% 16.5% 23.3% 25.3% 20.7% -2.61pct
BATF LS 28.3% 23.0% 24.0% 16.0% 22.4% 21.1% 22.7% 13.9% -7.19pct
£ 10.2% 7.1% 8.4% 8.4% 9.3% 5.5% 7.1% 2.8% -2.63pct
FHk AN -50.7% -49.9% -49.5% -41.1% -47.1% -31.7% -39.9% -20.2% 11.52pct
HARAMR: Wind, JEAEF LA
A 19: RAREXEHSF (B4 BFL)
b 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3  FEL
RS E 1.15% 1.15% 1.16% 1.16% 1.17% 1.18% 1.17% 1.18% 0.01pct
&éﬁiz?— 314.21%  313.26%  312.76%  314.54%  312.80%  309.82%  309.71%  311.88% 2.17pct
iRk 1.82% 1.99% 2.26% 2.48% 2.63% 2.61% 3.31% 3.25% -0.06pct
A& 1.53% 1.98% 1.80% 2.22%
#4190 KA L/RE 83.51% 93.67% 89.26% 95.19%
o 1 IV TS 134.13% 144.32% 134.70% 143.78%
WA TR R 133.67% 170.91% 153.57% 190.23%
(Fm+@d) IRR 206.01% 238.34% 215.81% 242.02%
KRR AR ERE (REME) 1.13% 1.11% 1.15% 1.36% 1.28% 1.12% 1.44% 1.17% -0.27pct
RpAsst & (R HEAE) 84.37% 68.67% 79.08%  102.06%  97.33% 61.06%  102.17%  83.30%  -18.87pct
R ERHAR 5,597 5,985 6,180 6,291 6,384 6,929 7,046 7,162 16
RIERRHAR 8,868 10,377 12,056 13,467 14,317 15,369 19,971
MK ERH 4\ 1,350 1,364 1,627 1,727 1,698 2,179 2,081 1,963 -118
WA 7,481 10,563 9,803 13,405
#8790 Ruh ERZK AR 4,673 5,789 5,698 6,707
WY A B EA 1,811 2,349 2,287 2,992
FUGHAB 4,049 4,167 3,973 3,649

HAERR: Wind, | KIEALRAR T <

R, ZINE
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5 I &ils KIPIRIT | AT

GF SECURITIES

& 20: BRAERE. RELH (45 BHA)

EABMARK 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 R e & 4%
ER~ 6,711 3,617 7,456 4,217 8,226 4,318 8,843 4,421 103
LI 5,282 3,168 6,734 3,654 7,643 4,112 7,867 4,582 469
BRI R 920 306 113 563 672 120 667 -236 -356
H A 510 143 609 -1 -89 86 310 75 -10
BRABRMABRKIFSFHERHM  2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 7 e &A%
bS I 0.89% 0.87% 0.88% 0.89% 0.85% 0.82% 0.82% 0.74% -0.08pct
LI 1.54% 1.64% 1.69% 1.62% 1.67% 1.61% 1.52% 1.60% -0.01pct
SRR 0.27% 0.17% 0.03% 0.28% 0.17% 0.05% 0.15% -0.09% -0.15pct
H A 0.78% 0.39% 0.75% 0.00% -0.09% 0.16% 0.28% 0.13% -0.03pct
RERH 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 7 e &A%
bS I 18,057 19,251 20,052 22,821 23,259 25,016 26,280 27,912 2,896
R# 13,274 14,518 15,552 17,643 18,117 20,021 20,310 22,092 2,070
BRI 4,310 4,076 3,884 4,447 4,337 4,468 5,433 5,197 729
H A 473 657 617 731 805 527 537 624 96
RECBIFTZRB 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 B b R4
bS Vi 2.27% 2.24% 2.22% 2.29% 2.28% 2.28% 2.29% 2.24% -0.04pct
ik 3.59% 3.60% 3.65% 3.69% 3.71% 3.75% 3.73% 3.67% -0.09pct
BRI 1.20% 1.08% 1.01% 1.06% 1.03% 0.99% 1.1% 0.99% 0.00pct
H A 0.70% 0.83% 0.65% 0.72% 0.74% 0.47% 0.48% 0.51% 0.04pct

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

A 6: TARLRLE

e 1 — R R FRF S W TARIRE
16.00%

14.00% 14.23%

12.00% .
10.00% W 10245
s00% gt

6.00%

4.00%

2.00%

0.00%

HABRR: Wind, S EAERLBAE T

RAIREE, ZIMHE B RIERTHRTER
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GF SECURITIES

B 7: R EFHEERATRHEEK

e N[ A E 3G iR e ROE (4-4L) w=0==ROE (44t) * (1-LF %)

30.00%
25.00%
20.00%
15.00%
10.00%
5.00%
0.00%
N N o9 N N D N N 2o} N N oD N N D N N oD N N D
Q,{b‘?“@o @qu\ ’ 0"&@0 (19\3\00\ ’ Q"*qui\o q:@* K Qq;\‘?(&o ril'\z\%d\ ’ Q&?“(ibo (ib‘z‘,bd‘ ’ Q(ib‘?“%b‘o rpb\g\ Red ’ Q“’b‘vrﬁbo q‘,’g\bd"
VR PP VPP VPG VPTG VPR VP VP
P % o % o % %
IR Wind, J"RIEAREAR TS
B 8 BRAKZTLPHREET
— AR (T ) e— R (LR, TR, A4)
12.00 14.00
11.01
10.00 12.00
10.00
8.00
8.00
6.00
6.00
4.00
4.00
2.00 2.00
HAPERR: Wind, | EIEFZRAARF S
RAREE, ZINE BEEWRNIER TR R R A RR

19 / 23



= IRl

GF SECURITIES

KIDERIT | =M AT

A 21: W+HXBRAR (20255=FFK)

R AR ) BARR BAMR
1 Ky H mEE 16.82% Al A M BE
2 ) B iBAZ T IR S PR 4] 8.09% il A MK B A EA
3 BB AR T B B LA PR 4) 5.69% B A K SAAERAEA
4 KV (2 B A PR 3) 4.23% B AR EA EA
5 Hd = 5 EHAA R E) 4.21% B AR EA EA
6 K opid Az 5 Ak (4 B A PR A5 3.83% B A M SRR EA
7 KA f A R A AT TR 8] 3.69% B A K EA EA
8 W AREK G F) AT TR B) 3.46% B AR EA EA
9 KoV il 2 45 R AN AT TR 3] 3.07% B A K SAAERAEA
10 Ak gk B R 4) 2.62% Al A M B EA
A3t 55.7%
HAEFRR: Wind, J"RAEALREAR TS
& 22: WHXBRA (2025 =FFK)
B AR E ) BAMR BAMR
1 KT m BB 16.82% Al AR BE
2 A B AE R AL IR A R ) 8.09% B AR A EA
3 H AR TR B B LA RN ) 5.69% Al A M SR AEEA EA
4 W = 15 BHAA R E) 4.38% Al A M E A EA
5 Ko B (R VA P 3) 4.23% Al A R E A HEA
6 o i A2 52 Ak (45 B VAT PR 8) 3.83% Al A M SR AEEA EA
7 KA KA A A A TR E) 3.69% Al AR E AT A
8 A S st FAT IR E) 3.61% Al A MK BN EA
9 W MK S H AT TR 8 3.14% B A K A EA
10 Koo i@ A2 45 W R AT RN 3) 3.07% Al A L SR AEEA EA
A3t 56.6%

HAERF: Wind, T EKIEFZREBR TS

RBIME, ZIMNE
20/ 23
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GF SECURITIES

KIDERIT |24

R =it

MR RUGTAEATAR (FRIEFFEE: LK, IBFEE: FHL)

2023A 2024A 2025E 2026E 2027E 2023A  2024A  2025E  2026E  2027E
WAERE () FiE &

P/E 5.3 5.0 4.8 45 43 HALEMN 20,028 20,564 20,370 21,019 21,665
P/B 0.63 0.56 0.51 0.47 0.43 F BN 40,150 41,130 38,353 40,806 43,360
P/PPOP 2.14 2.06 1.99 1.89 1.83 F 8 20,123 20,566 17,982 19,787 21,695
5454 Y 34 IN 1,532 1,392 1,531 1,684 1,819
EPS 1.78 1.87 1.97 2.07 217 Hedk gl 3,243 3,980 4,378 4,729 4,965
BVPS 14.95 16.67 18.29 20.00 21.80 ES TSN 24,803 25936 26280 27,432 28,449
PPOPPS 4.38 454 4.70 4.94 5.12 Bk F ok 15,395 16,467 16,240 17,001 17,493
DPS 0.38 0.42 0.44 0.47 0.49 il B Aa 236 245 273 288 304
M8 AT ER 21.39%  2249%  2249%  2249% = 22.49% Ak 5B A 6,933 7,379 7,095 7,269 7,539
& 4.06% 4.49% 4.73% 4.98% 522% & A)iE 9,408 9,469 10,040 10,431 10,956
BHHEE RTINS PN -20 -45 0 0 0
R E 14.6% 11.6% 10.0% 10.0% 9.0% KA AIA 17,613 18267 18,911 19,875 20,606
BHRIEK 13.9% 9.7% 10.0% 8.5% 8.0% I ERMMK 8,226 8,843 8,872 9,444 9,650
RN 2 23 12.7% 12.6% 10.9% 8.7% 8.2% A& 9,388 9,424 10,040 10,431 10,956
N 13.1% 11.8% 9.8% 9.2% 8.9%  FriFHi 1,536 1,515 1,707 1,669 1,753
3B F 5.90% 541% 4.50% 4.30% 415%  &H)iE 7,852 7,909 8,333 8,762 9,203
LR S & 4.16% 3.78% 3.16% 3.06% 3.00% aEAA)E 7,463 7,827 8,234 8,643 9,061
T GHRAFEFE 2.01% 1.80% 1.45% 1.45% 145% KER%E

¥ R AT e E 2.29% 2.09% 1.65% 1.65% 1.66% k&AM 488,391 545109 599,619 659,581 718,944
% 8 £ (NIM)-0) A8 2.08% 1.89% 1.68% 1.58% 1.50% RBOBAE A& 17,585 19968 22,935 25717 28,760
% #| £ (Spread)-7| H-Ai 1.87% 1.70% 1.51% 1.41% 134%  RHAH 473,853 529,229 576,685 633,865 690,183
HF g RRAIG R 16.1% -9.2% 10.0% 10.0% 8.0% HEKER” 422959 490,338 539,372 582,522 629,123
N I 4 19.3% 20.7% 22.5% 23.4% 23.8%  AAKEAT 56,780 51,595 71574 77,658 83,871
AN 28.0% 28.5% 27.0% 26.5% 26.5% [k F 54463 64,178 66,104 68,087 70,129
PSS W SOENES 1.8% 1.7% 1.6% 1.5% 14%  Hp% = 11,978 11,407 13,850 15113 16,449
5% R P AF AL 16.4% 16.1% 17.0% 16.0% 16.0% A &%~ 1,022,593 1,151,220 1,276,670 1,387,848 1,502,067
LGEHKE # At 1,020,033 1,146,748 1,259,063 1,373,932 1,495,361
RN O 11.5% 2.7% -0.9% 3.2% 31% A% 658,857 722,975 795272 862,870 931,900
B F RN 16.1% -9.2% 10.0% 10.0% 8.0%  h TR 44968 38298 38,298 38298 38,298
LT TN 8.5% 4.6% 1.3% 4.4% 3.7% Rl itk 83431 78531 87,955 96,750 106,425
Tk ok 8.9% 7.0% -1.4% 4.7% 29% KA 143,982 201,338 221,471 250,263 282,797
K A&HTA)E 9.1% 3.7% 3.5% 51% 37% e 931,238 1,041,141 1,142,996 1,248,181 1,359,420
F)38 B B 8.1% 0.4% 6.5% 3.9% 50%  fifkesit 951,714 1,066,398 1,172,063 1,279,923 1,393,991
A8 9.9% 0.7% 5.4% 51% 50% JREARGELI 68,319 80,350 87,000 94,009 101,370
)a £ 4 ) iE 9.6% 4.9% 5.2% 5.0% 48% KEKE

BARSH TR RA 5,597 6,384 7,838 7,771 8,421
ROAA 0.82% 0.73% 0.69% 0.67% 0.64%  RRRHKE 1.15% 1.17% 1.31% 1.18% 1.17%
ROAE 1250%  11.81%  11.26%  10.81%  10.40% R~R%4m%E 1.13% 1.28% 1.35% 1.10% 1.10%
RORWA 1.32% 1.22% 1.22% 1.20% 118% H%&BE2% 314% 313% 293% 331% 342%
F AR KR 3.60% 3.66% 3.82% 3.90% 4.00%
KARFRE 13.04%  14.20%  14.42%  14.48%  1452% Azt

— B RFRE 10.57%  11.81%  12.09%  12.23%  12.35% &%k 7413%  7540% 75.40% 76.44%  77.15%
s — B AR TR 9.59%  10.12%  1049%  10.74%  10.95% ¢ /B% 7 47.88%  47.54%  47.62% 48.01%  48.08%
Ha B R K = 628,325 663,422 703,227 752,453 805,124  #HFEFFILF T 414T7%  4276%  42.84%  42.40%  42.07%
R AoAs % 3 61.60%  57.85%  55.85%  54.77%  53.84% /:LBERF 534%  560%  525%  4.96%  4.69%

FAERIR: Wind, J"KAIEALEHR TS

R, ZINE
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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 A, 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]
B R IRAIM B T A7 A2 6 B A A . 09 Kz AIRA 0 2 S M7 A Rpvh . B TR ARIE ANRE A B AT . T L B £
A B AR R AATARIBIETRIG, AR Kb 5 FAEFTOR 8 A DI AL TIRAK A B 8 XA 0 KRB A AL
AREZLHIRAR . BREA (DTFHEAR FFRARL) 4 AIRE PAI KR8] RAEF IR A S, BB (1) A& 023
AATEEW . ARSI RBATAR T AIRE L B 4 B 69K TAIKNE) RAER A MAILE, FIRRE KIERG 23, (2) AR
ARG R IRIN AL E . IELRHRA TR ARG TRAF AT . FIRELA BRI EILR .

R, ZINE B RIERTHRTER
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GF SECURITIES

RRAR BEARE QRIVFERIBA TR Z. BP0 THEF AR LML, LPaBREF a5 LGEFMIERZEEION, 254
BN KR T | R TARAT R L 5.

RIREALE &) 22 ]~ RAESIZAAE 09 B P 145 AAEHM K%, TATINATF R AT, RABRAT TVMER, EAFFHIAR S A RE L

. JRAEFFF B A RA R BT AR RIE R R AR AL A AR A B P . A B R B R A ERE R A AGRE T R R
LR, JTRAEAFRRIBIETAT A A TiEF B IR IR E 4 AR

AR PR BGERT e E R LA RS R A BB, 2%, ETPENE, EAMETERRKD), BRTEIRTRAA TR

;G HFRRIER RO RN, ARE A, WEREBOFRF BAEFAMNAE P 09 BT B AT MHRAFIRE R, LA
AAIAFEE P R THEAEARE R T AR TEIN, ARE L ELELE P AR TIRE P WOANAA G IR LAPAEIT R . AR AT
RF AR 5 AR ARAR B R,

AR BT FAH RR B E ) B A KAERINA T e, 9] KAEA AT EHME, TERMBBAETIRE, RE N TSRS, RS
W 4945 8 BT AR E M I IR F 2 0 BRI, T EAEA T AR AR 69 P 5 5 | B4R K RAAEFT e, FRaARRAEEAL
HOPRIA, B T LARARE BRI R 5 F) 7 RAARIE AIRAE MR AR, o FE, HAFRFLEL,

JTEGERT KB H 8 5 AR AT BAE & R — BB AR 4R . AR RBF A AR A REILE. IURES AT 77 ik, FEIRET KR
F Y. TRIEFEEAR . Y REIME RAELTRABHR D XHX, GLEF7 AT HH RS AREIEA R T
THERR G R, | RIEF A BTGV TERAH HARENETR—, LEAROETRSE. WRETETH. &AL A
RAR FREANRE S B ey Pl7, TR ZRELE HATEE, T AEASIHESARRE LSRR EE. SART . SHFF R LT
BEARA AIRE PTIRBGEA ARG . R ARG AT, MAFA T AR K a9 AIE (58 ).

R RARE T b6 QL1640 BAGE I 25| B AMAEN T R A L5 8 (5.87). WA B AT SAUE AR LR BA VR R T7 I 04T F 69305038
BMRIBLESE, VA ZIFBAVXTPTRAR KAT AL 8) 09UL 509458, BT, EHR (ARRET) 58N AS 5 £ XNEED)

(GRS RAEZ L) A KIRSAM RIE B

REEE

() ZAEA (B8 ) SRABFRARE PR E) itk 12 AN A A FEA TR T RAT LS00 % A&

AR B

ARG KAEFFLAB@FT, ETHMIMATRMETH RERR. L. FIE. #8518, T b Se)— T RUe REGEETIE
mAs O BIR AAL IR #EA5RARE.

R, ZINE B RIERTHRTER
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