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Eit—FKE. 25Q1-3 #&£H 1.17%, FLTHE 1bp, 25Q1-3 % s 4z
A EH 1%, FRLTH 1bp, M8 25H1 #t—H K F . FdkAb, SAC HuE%: S0260525040004
Pt AR TR & 2 SR TR — A AHIESBA B oo e s
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HARBIE, AHEHPLSE; (3) THAFE AT, LHKRETFT.
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B2 FE ROE TR oottt 10
BEE. A E. ALK FREE, A AEAERE e, 10
A EF ;MU EE, AR RARAE, FIEKEEM e, 11
A BT TEI (B B IIU) oo 12
THE AL (A5 BT IL) oo, 13
BREIE DL oottt 14
BHAETL (FAL: B I IU) oot 15
FERERFEI (AL FITL) oo 16
FEE N FEHLZE AN B oo, 16
TR B EE Moottt 17
KFETTERAEIEAT (A5 BT L) oo 17
BAABRE . BERT (AL BT IL) oo 18
AT KIEE (2025 FF Z R ) oo, 20
BT RIEAR (2025 - ZZEFE R ) oo, 20
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A 1. XM EIIFEE (45 FHA)

Ry 54845 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 R
2 TONCECE S -1.93% 9.84% 8.08% 2.09% 0.98% -4.82% 0.49% -5.42% -5.91pct
WAV R HbIg ik -1.45% 11.96% 15.02% 4.30% 4.52% -5.39% 2.81% -5.68% -8.49pct
VaE A ) b3 ik 1.16% 5.40% 4.62% 0.16% 0.30% 4.04% 0.12% -10.90% -11.02pct
ROE (#1t) 9.10% 8.68% 9.60% 9.43% 8.42% 8.44% 9.02% 7.95% -1.07pct
ROA (#4k) 0.69% 0.64% 0.71% 0.69% 0.63% 0.61% 0.67% 0.58% -0.10pct
$EE 1.59% 1.53% 1.52% 1.49% 1.42% 1.23% 1.18% 1.17% -0.01pct
A £ 1.41% 1.35% 1.34% 1.31% 1.23% 1.06% 1.01% 1.00% -0.01pct
PRAGEN L 38.31% 30.96% 31.30% 32.19% 35.97% 31.08% 29.95% 32.47% 2.51pct
R R gk 10.21% 2.48% 8.55% 10.06% 9.00% 7.13% 1.03% 5.56% 4.53pct
R H3g i 10.56% 9.85% 8.77% 7.31% 6.56% 4.28% 3.28% 2.49% -0.78pct
Bk B HudE it 11.86% 6.18% 10.15% 8.50% 6.70% 4.92% -0.16% 5.31% 5.48pct
EER S v 71.54% 70.02% 68.90% 69.21% 70.04% 68.25% 70.56% 67.37% -3.20pct
BT E G 88.14% 89.40% 87.93% 86.42% 86.31% 86.97% 87.46% 86.11% -1.36pct
RIS F 16,926 6,093 8,483 10,470 11,630 2,314 2,941 3,521 580
BHESEE 20,862 13,964 18,394 15,201 13,191 11,131 4,850 13,274 8,424
R RAFRAH 2,054 2,123 2,141 2,447 2,348 2,367 2,387 2,599 212

PN &S 1.16% 1.16% 1.15% 1.30% 1.24% 1.24% 1.24% 1.35% 0.11pct
hEEES 247.25% 252.73% 248.98% 215.10% 201.44% 202.52% 200.48% 184.81% -15.67pct
XKz ftaAk 0.96% 1.19% 1.33% 1.36% 1.41% 1.52% 1.58% 1.61% 0.03pct
ARG E 1.29% 1.25% 1.24% 1.22% 1.42% 1.47%

#4190 RvA EIRR 77.47% 74.95% 74.33% 65.02% 82.27% 83.10%

HH 1 SFA B A 1783.25%  1358.44%  1336.34% 781.53% 848.90% 0.00% 223.29% 0.00%

LA/ B 111.69% 108.05% 107.15% 93.73% 114.17% 117.91%

(Ea+ia ) /R R 261.85% 262.61% 218.17% 227.95%

T RAH A RFE 0.38% 0.37% 0.49% 0.69% 0.65% 0.60% 0.94% 0.65% -0.29pct
T RAZA S % 24.71% 18.28% 33.60% 33.79% 41.39% 44.56% 72.41% 37.92% -34.49pct
B —BFRILRE 10.28% 10.12% 10.37% 10.46% 10.78% 10.50% 10.99% 10.82% -0.17pct
KAARE 14.03% 14.09% 13.15% 13.00% 12.69% 13.20% 12.51% -0.69pct

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

= T LN F PR3 ik FKAHT A E ) b3 ik == )24 A I F) bL3E ik
80.0%
60.0%
40.0%
20.0%
0.0% 5.7%
D -5.4%
10.9%
-20.0%
-40.0%
O X ARXD P FAIFTAOARXD LI AIRD 2D 2SR 2R DRXLD
& '19\% Q'\OJOQ@Q\ & f),Q\q 0'190 '1,@9 &'\00‘1}\2\ < %qu\ 0’1('1'0 6{}2\ S ‘19(1('1/ 0@0@,’@ e (19,1;5 Q"'b‘oo"/& S 'L&D‘ 6@06{9\2\ &
o Y v v D {2 > v Y > v Y PP Y oY
> P> > > > > P
FAER R Wind, JAIEAL AR TS
% 2: RitLgiRE g
Rtk R e 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3  FRILEA
B AN b ik -1.9% 9.8% 8.1% 2.1% 1.0% -4.8% 0.5% -5.4% -5.91pct
%A BN P g -1.9% 1.7% -1.5% 3.7% 7.2% -15.1% -17.0% -17.3% -0.31pct
EIS R INGL 23 -2.4% 127.2% 89.4% 45.3% 71.6% 40.1% 78.1% 53.7% -24.47pct
HFEFRAR MR 74.4% -14.1% 66.3% 33.0% 55.6% 20.2% 27.8% 41.5% 13.70pct
HAbdE BRI g -14.9% 240.2% 97.0% 49.6% 76.9% 44.1% 92.1% 57.5% -34.63pct
ESIS g ah -5.3% 15.6% 10.6% 8.3% 2.6% -9.3% -0.3% -1.0% -0.68pct
LA R gk -1.5% 12.0% 15.0% 4.3% 4.5% -5.4% 2.8% -5.7% -8.49pct
FIE SR b3k 3.0% 1.3% 5.0% -4.6% -1.4% 2.6% 1.8% -10.5% -12.30pct
A4V F g ik 1.2% 5.4% 4.6% 0.2% 0.3% 4.0% 0.1% -10.9% -11.02pct
Va8 A8 Bt ik 1.2% 5.4% 4.6% 0.2% 0.3% 4.0% 0.1% -10.9%  -11.02pct
HAERIR: Wind, T RIES KR & S
RARE, ZBNE HEWRIERT R AR
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B 2: RitRFrkkgHiay (2025Q1-3)

B 48472025Q1-3 0k 45 3R 3 5 o

10% -
7.0%
5% -
0% - ; ; ; ; ; . . . . ;
_5% 4 —
-10% l -
(10.9%) (10.9%)
-15% .
-20% -
-2 % % % #h 3 % il # v Ja
& & F e A A E % # Eid a
# % 2 K & Pl i+ #, i B %
I g X ) A ~3 LS #x #
e % o B % e
# A #
i
FAERIR: Wind, JEKAEALBEAR TS
A 3: RitREkiksiFs (2025H1)
10% - $ 448472025H1 L 5r 3R 3)
4.7%
5% -
[ = 0.1% 0.1%
LR m = g e
_5% 4
-10% -
-15% -
[
-20% -
& & % #® #t, E73 H % D )2
& & F e % A % % # 3 &+
# % 2 e % Pl i+ #, ! B %
* % Fﬁ‘ A ® % % A
HL i Ha 19 # b
# N A
i
AR R Wind, JEAEAL AR TS
RARE, ZBNE HEWRIERT R AR
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% 3: RitR kg

Rtk 45 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1  2025Q1-3 R4
R 9.5% 6.4% 9.5% 10.3% 9.6% 7.9% 4.7% 7.0% 2.32pct
8 -11.4% -8.2% -10.9% -14.0% -16.8% -22.9% 21.7% -24.3% -2.63pct
B F RN 1.2% -0.5% 1.9% 1.2% 1.8% 1.3% 2.1% 2.7% 0.61pct
A R -0.9% 12.4% 7.6% 4.4% 6.1% 8.6% 15.6% 9.3% -6.30pct
HA A An -0.2% 0.0% 0.0% 0.0% 0.0% 0.0% 0.1% 0.0% -0.06pct
AN 0.3% 1.8% 7.0% 2.4% 3.9% -0.2% 2.0% 0.4% -2.44pct
Waiti 4.5% -10.7% -10.1% -8.9% 5.9% 7.9% -1.0% -4.8% -3.81pct
HHAE -1.9% 4.1% -0.3% 4.8% 1.7% 1.5% 1.7% -0.4% 1.28pct
%#1i8 1.2% 5.4% 4.6% 0.2% 0.3% 4.0% 0.1% -10.9% -11.02pct
S AR AR 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.00pct
Ja# 4% F 7 1.2% 5.4% 4.6% 0.2% 0.3% 4.0% 0.1% -10.9% -11.02pct

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 89.6% 81.4% 81.6% 83.2% 82.3% 72.7% 67.4% 72.7% 5.35pct
FIRR ON 206.8% 187.0% 187.6% 192.7% 195.5% 176.8% 166.4% 178.6% 12.27pct
F8Z 17.2% 105.5% 106.0% 109.5% 113.2% 104.1% 99.0% 105.9% 6.92pct

EIF N ON 10.4% 18.6% 18.4% 16.8% 17.7% 27.3% 32.6% 27.3% -5.35pct

e N3 L TN 2.6% 3.1% 4.0% 4.0% 4.0% 3.9% 5.1% 6.0% 0.92pct
BRI N SN 7.8% 15.4% 14.4% 12.8% 13.7% 23.4% 27.5% 21.3% -6.27pct

B &k 54.9% 64.3% 55.9% 54.1% 55.8% 61.3% 55.5% 56.6% 1.17pct
A 4B RE B 38.3% 31.0% 31.3% 32.2% 36.0% 31.1% 30.0% 32.5% 2.51pct
BAEB % 15.1% 31.8% 23.1% 20.4% 18.3% 28.6% 24.1% 22.7% -1.40pct
PEIAIRA 60.4% 67.5% 67.0% 66.1% 62.5% 67.1% 68.6% 65.9% -2.62pct
FURERS -1 45.3% 35.7% 43.9% 45.7% 44.2% 38.5% 44.5% 43.3% -1.22pct
A 36.6% 33.8% 38.3% 39.0% 36.4% 37.0% 38.1% 36.8% -1.36pct
254 A8 36.6% 33.8% 38.3% 39.0% 36.4% 37.0% 38.1% 36.8% -1.36pct

HIFERIF: Wind, JKIEAKEAAR TS

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

$EEFBI. PPOP. Ja&4 483k

80.0%
e B AL B UG e 25 AT A ) LU iR Va£E 4 A R g ik
60.0%
40.0%
20.0% Py V K %
0.0% W ,‘. S/
-20.0% “
-40.0%
N &9 5 & N a9 5 > N 9 N 9 5 3 N 9 5 3 N a9 5 > N 9 5 > N 9 5
,39 \%o ,39 ®o \qo \qo ®o ®o (Lgo (Lgo (i\o (i\o (i\o q:\o rl’,]9 ,,;19 fiLO (ﬂo (ibo ribo ribo rfjo m‘*O m‘*o m"‘o m"‘o (ﬁoo (ﬁao (ﬁ)o
N O A R A S S I G S S S S S S S S
HAERR: Wind, [ KIS KRR T
& 5 BF5F G E ik
BEE VSR LI R 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3  FiEd
BN F b ik 9.0% 9.8% 6.4% -9.0% 2.7% -4.8% 5.9% 18.4%  -24.31pct
%A BN P ik -2.6% 1.7% -1.2% -8.0% -18.1% -15.1% -19.0% -18.0% 1.03pct
ES NI INGLE: 2 3 -55.7% 127.2% 61.6% -15.2% 246.3% 40.1% 17.4% -21.4%  -138.81pct
HFEFEIAR I -53.4% -14.1% 320.9% -7.3% 282.3% 20.2% 32.8% 71.4% 38.60pct
H A dE EPAR IR -56.2% 240.2% 31.8% -18.3% 238.8% 44 1% 148.4% -62.4%  -210.81pct
Bl F R iR -7.6% 15.6% 4.3% 3.1% 11.7% -9.3% 11.9% 2.7% -14.62pct
WAETTA B phg i 17.2% 12.0% 18.3% -14.1% 5.5% -5.4% 11.2% -25.2% -36.49pct
FIE G AR ph g ik -9.6% 1.3% 7.7% -19.0% 14.4% 2.6% 1.3% -34.4% -35.76pct
AR B P3G ik -17.0% 5.4% 4.0% -8.0% 1.0% 4.0% -3.0% -33.7% -30.70pct
V-4 A 78 R bh3g ik -17.0% 5.4% 4.0% -8.0% 1.0% 4.0% -3.0% -33.7%  -30.70pct

IR R: Wind, JRAIERLBEAR TS

R, ZINE

18 S5 RIS R TUR) S 23 R R
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%k 6: $FEFILEHS

35 IR 3) 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 IR
& BRI 10.3% 6.4% 5.8% 9.4% 9.5% 7.9% 3.9% 3.1% -0.79pct
B8 E -12.9% -8.2% -7.0% -17.5% -27.7% -22.9% -22.9% -21.1% 1.82pct
B RN -1.1% -0.5% 4.5% 0.0% 3.2% 1.3% 2.9% 4.0% 1.06pct
e L -3.9% 12.4% 2.6% -1.4% 11.0% 8.6% 22.7% -4.5% -27.28pct
B LA An -0.3% 0.0% 0.0% 0.0% 0.0% 0.0% 0.2% 0.1% -0.29pct
AN 9.3% 1.8% 12.5% -4.7% 9.4% -0.2% 4.4% -6.6% -11.00pct
WEITR 7.6% -10.7% -10.7% -4.9% 8.9% 7.9% -9.9% -9.2% 0.72pct
H M -7.5% 4.1% 3.7% 1.1% -13.4% 1.5% -4.4% 0.7% 5.06pct
A -17.0% 5.4% 4.0% -8.0% 1.0% 4.0% -3.0% -33.7% -30.70pct
b AR KA F) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.00pct
a8 A1 17.0% 5.4% 4.0% -8.0% 1.0% 4.0% -3.0% -33.7% -30.70pct

HAEARR: Wind, | KIEALRAR TS

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

R A4RAT2025Q3 % F F L IR ) i 4

5% - 3.1%
-5% -
-10% -

-15% - . .

-20% l
25% -

-30%
-35% 1 (33.7%) (33.7%)
-40% -
3 e % #* #, A £’ H % D )a
& & + e % A % #% A # e
* £ 4 ik v Nkd it #t, i i3 %
Va % k3 Tt N ® F x )
e % P T % i
A PN A
i
AR R Wind, S EKAEAR BT TS
RARE, ZBNE HEWRIERT R AR
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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 94.2% 81.4% 81.8% 86.8% 79.2% 72.7% 62.5% 87.3% 24.72pct

F) BN 219.3% 187.0% 188.3% 203.9% 205.4% 176.8% 156.9% 212.0% 55.08pct
&k 125.2% 105.5% 106.5% 17.1% 126.2% 104.1% 94.3% 124.7% 30.37pct

EIF NN 5.8% 18.6% 18.2% 13.2% 20.8% 27.3% 37.5% 12.7% -24.72pct
HFHE TR 1.0% 3.1% 4.9% 4.1% 4.0% 3.9% 6.1% 8.5% 2.37pct

S SLEI NN 4.8% 15.4% 13.3% 9.2% 16.8% 23.4% 31.3% 4.2% -27.09pct
B3k 67.8% 64.3% 47.4% 50.1% 61.5% 61.3% 50.1% 59.8% 9.69pct
A 557 28 5 53.4% 31.0% 31.7% 34.1% 49.0% 31.1% 28.9% 39.3% 10.37pct
BARAR K 12.8% 31.8% 14.3% 14.5% 10.9% 28.6% 19.9% 18.9% -1.02pct
FEITAIE 46.0% 67.5% 66.5% 64.2% 49.9% 67.1% 69.9% 58.8% -11.06pct
F)8 SR 33.2% 35.7% 52.2% 49.7% 39.0% 38.5% 50.0% 39.9% -10.04pct
HA)iE 26.2% 33.8% 42.8% 40.7% 27.2% 37.0% 39.2% 33.1% -6.10pct
Ja54 A 26.2% 33.8% 42.8% 40.7% 27.2% 37.0% 39.2% 33.1% -6.10pct

HAERF: Wind, JRAIEA L BB PO

* 8: ZitROEH#

A1t ROE ¥4 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 R4

BN 1.84% 1.78% 1.66% 1.77%
- ZIRNTON 1.53% 1.50% 1.48%
BT RN 0.06% 0.07% 0.07%
ERUE BN TN 0.27% 0.23%
S g -1.03% -1.03% -0.96%
HA B Aa -0.03% -0.03%
o 5% 32 -0.58% -0.57%
BAEAR K -0.43% -0.36% -0.42%
2 F)38 0.81% 0.82% 0.76% 0.79% 0.68% -0.11pct
ERR SN 0.00% 0.00% 0.00% 0.00pct
FBEH 0.76% 0.79% 0.68% -0.11pct
B34 -0.13% -0.11% -0.10% 0.01pct
4 ROA 0.69% 0.64% 0.63% 0.61% 0.67%
ALAT R 13.63 13.61 13.57 13.42 13.39
44t ROE 8.42% 8.44% 9.02%
KR Wind, [T EIERL AR T8
GiE: ATATR B BB AL A5 H YR,
RARE, ZBNE BEW LRI R AR
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GF SECURITIES

& 9: %% EROE¥H##

# % ROE ¥4 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 LR
ERI T SN 1.74% 1.67% 1.55% 1.66%

EZIRN N 1.53% 1.50% 1.45% 1.23% 1.21%

HF RN 0.06% 0.09% 0.07% 0.06% 0.07%

ERUE N TN 0.24% 0.15% 0.26% 0.39%
B &k 0.87% 0.83% 0.95% 1.02% 0.93%

A B An 0.03% 0.02% 0.03% 0.02%

A 5B 558 5 0.57% %- 0.53%

BALS K 0.24% 0.48% 0.37%
B A3 0.67% 0.83% 0.60% 0.64%
R TN 0.00% 0.00% 0.01% 0.00% 0.00%
FBEH 0.58% 0.67% 0.83% 0.60% 0.64%
B AFHL 0.15% -0.11pct
#4 ROA 0.68% 0.72% -0.30pct
A 13.57 13.39 0.37
#4¢, ROE 9.20% 9.70%

HAERR: Wind, JTRAIEF L BB PO
ik AAFRR A 15 A

& 10: FE&E. BHE. ALRSURER, HEARRAE

Bt (KEMH) 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1  2025Q1-3 B b AL
BEE 1.59% 1.53% 1.52% 1.49% 1.42% 1.23% 1.18% 1.17% -0.32pct
HFE 1.41% 1.35% 1.34% 1.31% 1.23% 1.06% 1.01% 1.00% -0.31pct
LR N S 3.68% 3.76% 3.37% 2.44%

it & AR AR 2.27% 2.19% 2.14% 1.92%

$Z2E GE4E) 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 IRILEA
BEE 1.58% 1.54% 1.46% 1.39% 1.18% 1.21% 1.14% 1.11% -0.03pct
HFE 1.36% 1.32% 1.27% 1.21% 0.99% 1.03% 0.96% 0.95% -0.02pct
LN e 3.67% 3.53% 3.37% 3.27% 3.06% 2.94% 2.86% 2.69% -0.17pct
it & AR AR 2.32% 2.20% 2.10% 2.06% 2.07% 1.91% 1.89% 1.74% -0.15pct

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

AERFHkER 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 R e & 4%
A 4.71% 4.96% 4.53% 4.58% 4.22% 4.24% 3.80% 3.62% -0.62pct
BRREF 3.08% 2.58% 2.76% 2.62% 2.72% 2.68% 2.59% 2.80% 0.12pct
B AR RAT 1.58% 1.58% 1.60% 1.58% 1.59% 1.58% 1.58% 1.56% -0.02pct
&) Ak 4 = 2.16% 1.67% 1.63% 3.21% 1.91% 1.60% 1.84% 1.47% -0.13pct

HEAERIHMLER  2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 7 e &A%
B3k 2.11% 2.22% 2.24% 2.26% 2.26% 2.14% 2.10% 1.88% -0.26pct
# RATHEZ 2.20% 2.05% 2.01% 2.03% 2.05% 1.97% 1.73% -0.32pct
R ok 7 £ 2.36% 2.64% 1.87% 3.80% 1.90% 2.88% 1.99% 1.59% -1.28pct
EATHR A 3.23% 3.52% 3.25% 3.22% 3.31% 3.70% 3.11% 2.80% -0.90pct

F BN LEH 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 7 e &A%
A 73.6% 81.2% 81.5% 79.6% 80.3% 81.1% 80.7% 78.8% -2.30pct
BREF> 20.4% 13.7% 13.9% 14.7% 14.9% 14.2% 14.1% 16.0% 1.78pct
B RAT 2.1% 2.0% 2.0% 1.9% 1.9% 1.9% 2.0% 2.2% 0.33pct
&) Ak - = 3.8% 3.0% 2.7% 3.7% 2.9% 2.8% 3.3% 2.9% 0.19pct

A& X B 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 B b R4
Fak 69.7% 80.3% 81.8% 82.1% 82.4% 86.0% 85.4% 85.7% -0.23pct
1] RAT A 1.2% 1.4% 1.5% 1.9% 2.2% 3.2% 3.0% 2.3% -0.94pct
) Ak i Ak 10.4% 8.3% 7.6% 8.8% 8.1% 5.7% 4.8% 3.5% -2.21pct
KAT B A 18.7% 10.0% 9.1% 7.2% 7.2% 5.1% 6.7% 8.5% 3.38pct

BAERIR: Wind, J"RAEARLEFT TS

RAIREE, ZIMHE B RIERTHRTER
11 /23
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KERITIEMAIT

& 12: AEFFHER (45 BHA)

RHEA 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  Fkis
Tk 71.5% 70.0% 68.9% 69.2% 70.0% 68.3% 70.6% 67.4% -1.84pct
FHRELS 20.5% 20.8% 18.4% 17.9% 19.9% 24.1% 19.1% 19.3% 1.38pct
HAKRAT 4.3% 4.5% 4.7% 4.3% 4.5% 5.6% 4.2% 4.3% 0.00pct
Bl Ak 3% = 3.7% 4.7% 8.1% 8.6% 5.6% 2.0% 6.2% 9.1% 0.46pct

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

Bk 8= 10.3% 3.0% 8.7% 10.2% 8.8% 7.0% 0.8% 5.3% -4.92pct
4 10.6% 9.8% 8.8% 7.3% 6.6% 4.3% 3.3% 2.5% -4.82pct
BRELS 19.2% -1.2% -7.8% 7.5% 5.5% 24.1% 4.8% 13.4% 20.98pct
HAKRAT -12.9% -0.2% 7.5% -0.5% 14.1% 32.5% -9.6% 5.3% 5.85pct
) Ak 7 -3.7% -39.7% 82.5% 234.1% 66.5% -53.2% -22.9% 10.9% -223.18pct

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

A BT E 10.3% 5.7% 8.8% 9.5% 8.8% 3.9% 0.8% 5.9% -3.57pct
B 10.6% 3.4% 4.8% 5.9% 6.6% 1.2% 1.6% 1.9% -4.04pct
BRER 19.2% 6.9% -2.5% -4.4% 5.5% 25.9% -3.2% 2.8% 7.24pct
B AR RAT -12.9% 1.7% 18.3% 8.7% 14.1% 29.7% -6.3% 0.4% -8.36pct
) Ak 7 -3.7% 35.5% 139.8% 158.0% 66.5% 62.0% 11.0% 71.9% -86.10pct

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

EEER” 23,183 14,066 21,810 23,455 21,922 10,431 2,150 15,906 -7,549
B 16,926 6,093 8,483 11,630 2,314 2,941 3,521 -6,949
BREK” 8,175 3,521 -1,288 -2,258 2,769 13,857 -1,689 1,496 3,754
B AT -1,572 1,240 1,944 928 1,499 3,605 -765 44 -884
Rl Ak 7 -346 3,213 12,670 14,314 6,024 9,346 1,663 10,845 -3,469

BREWHEEHEMN 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 Rk
B 73.0% 43.3% 38.9% 44.6% 53.1% 22.2% 136.8% 22.1% -22.50pct
BRER 35.3% 25.0% -5.9% -9.6% 12.6% 132.8% -78.5% 9.4% 19.03pct
B RAT -6.8% 8.8% 8.9% 4.0% 6.8% 34.6% -35.6% 0.3% -3.68pct
) Ak -1.5% 22.8% 58.1% 61.0% 27.5% -89.6% 77.4% 68.2% 7.15pct

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

EEER” 1,695 14,066 7,744 1,645 1,533 10,431 -8,280 13,756 12,111
ik 2,323 6,093 2,391 1,987 1,160 2,314 627 580 -1,407
BREFK” -1,701 3,521 -4,808 -970 5,027 13,857 -15,545 3,185 4,155
B AT -991 1,240 704 -1,016 571 3,605 -4,370 810 1,826
) b 2,064 3,213 9,457 1,644 -8,291 9,346 11,009 9,181 7,537

RERFIMARE 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 B b B AL
ik 0.9% 2.3% 0.9% 0.7% 0.4% 0.8% 0.2% 0.2% -0.53pct
BRER 0.7% 1.3% -1.8% -0.4% 1.9% 4.9% 5.7% 1.1% 1.47pct
B RAT -0.4% 0.5% 0.3% -0.4% 0.2% 1.3% -1.6% 0.3% 0.66pct
Bl Ak %~ 0.8% 1.2% 3.5% 0.6% 3.1% -3.3% 4.1% 3.2% 2.61pct

HAERR: Wind, " ZAEALEFE TS

RAIREE, ZIMHE

12 / 23
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% 13 HERFEHERN (45 BHFA)

RHEA 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 Bl b 24K
Pk 88.14% 89.40% 87.93% 86.42% 86.31% 86.97% 87.46% 86.11% -0.31pct
) RATIEE 3.66% 3.54% 3.16% 3.12% 2.46% 2.51% 2.67% 2.53% -0.59pct
B3k §i 45 3.36% 4.72% 5.07% 4.55% 4.43% 4.78% 4.00% 8.74% 4.19pct
ZAT B A 4.84% 2.34% 3.83% 5.91% 6.79% 5.74% 5.87% 2.62% -3.29pct
Fl b3k 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 Bl b 24K
PSR YL 10.2% 1.1% 8.7% 10.4% 9.0% 7.9% 0.4% 5.7% -4.69pct
aE: 11.9% 6.2% 10.1% 8.5% 6.7% 4.9% 0.2% 5.3% -3.19pct
) FATEE 76.5% 64.3% 48.5% 20.1% -26.7% -23.5% -15.2% -14.3% -34.37pct
B 3k §i 15 -33.7% -33.3% -4.1% 14.5% 43.7% 9.2% -20.9% 103.0% 88.44pct
RATH A 1.0% -57.1% -19.4% 35.3% 52.9% 165.0% 53.8% -53.1% -88.38pct
Bk 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 Bl b 24K
Bt & Rtk 10.2% 5.6% 9.6% 9.9% 9.0% 4.5% 1.0% 6.6% -3.29pct
B 11.9% 7.1% 9.3% 7.7% 6.7% 5.3% 2.3% 6.3% -1.40pct
) RATHEEK 76.5% 2.0% -5.3% -6.4% -26.7% 6.4% 9.6% 9.5% 15.84pct
) Ak 5 -33.7% 48.2% 65.4% 48.8% 43.7% 12.7% -9.0% 110.1% 61.33pct
B AT A 1.0% -49.0% -13.3% 34.1% 52.9% -11.6% -12.8% -58.9% -92.98pct
REMHF 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 B e AL
&t & Ak 20,704 12,458 21,436 22,030 20,007 10,966 2,345 15,995 -6,035
Pz 20,862 13,964 18,394 15,201 13,191 11,131 4,850 13,274 -1,927
) RAT R 3,543 167 -430 -520 -2,183 386 576 567 1,087
Bk §i 4 -3,807 3,619 4,906 3,661 3,281 1,366 -968 11,878 8,217
B AT A 107 -5,292 -1,435 3,687 5,718 -1,917 -2,113 -9,724 -13,412
BREWHEEHEMN 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 B e AL
B 100.8% 112.1% 85.8% 69.0% 65.9% 101.5% 206.8% 83.0% 13.99pct
) RATHE R 17.1% 1.3% -2.0% -2.4% -10.9% 3.5% 24.5% 3.5% 5.91pct
Bk 6 4 -18.4% 29.1% 22.9% 16.6% 16.4% 12.5% -41.3% 74.3% 57.64pct
BATIR 0.5% -42.5% 6.7% 16.7% 28.6% -17.5% -90.1% -60.8% -77.53pct
IEHRF 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 B b AL
&t & A 1,051 12,458 8,977 594 2,023 10,966 -8,621 13,650 13,056
FoE i 1,406 13,964 4,430 -3,193 -2,011 11,131 6,281 8,424 11,617
) RATHE K 1,798 167 -597 -90 -1,662 386 190 9 82
Rk 5 4% -2,246 3,619 1,287 -1,245 -380 1,366 2,334 12,846 14,091
BATIR 93 -5,292 3,857 5,122 2,031 -1,917 -196 -12,734
RERFIMARE 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 B b B AL
Pz 0.6% 5.9% 1.8% -1.3% -0.8% 4.4% 2.6% 3.2% 4.55pct
) RATHE K 0.8% 0.1% -0.2% 0.0% 0.7% 0.2% 0.1% 0.0% 0.03pct
Bk §i 4 -1.0% 1.5% 0.5% -0.5% -0.2% 0.5% -1.0% 5.0% 5.46pct
BATIR 0.0% 2.2% 1.6% 2.1% 0.8% -0.8% 0.1% 2.9% -5.02pct

HAERR: Wind, " ZAEALEFE TS

RAIREE, ZIMHE B RIERTRITER
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& 14 FHEER

RREM 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1  2025H1  2025Q1-3 R s AL
A3 24.0% 22.9% 22.8% 22.7% 22.0% 21.6% 19.8% 18.6% -4.03pct

ASAAE B2 9.5% 8.6% 8.0% 7.6%

ASAH R 8.4% 7.8% 7.9% 6.3%

ZEWRK 6.0% 6.3% 5.9% 5.8%

12 F Rk AR 0.1% 0.1% 0.1% 0.1%
ZHREN 10.3% 9.5% 10.4% 11.5% 14.0% 12.1% 12.0% 13.2% 1.71pct
PNy e 65.7% 67.6% 66.7% 65.8% 64.0% 66.3% 68.1% 68.1% 2.32pct

#i b 5.1% 5.1% 4.6% 4.6%

PR Ao BAE A 10.8% 10.8% 10.4% 10.1%

E%: 11.0% 9.5% 8.6% 7.3%

B Ho 7 b 4.3% 4.7% 4.3% 4.3%

AT AT SRS 11.4% 13.6% 14.2% 18.3%

AL 9.4% 9.0% 8.5% 8.5%

F AT A 13.8% 14.1% 13.5% 15.0%
o Ei 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1  2025H1  2025Q1-3 R A
MASEH 4.6% 1.4% 1.2% -0.3% -2.5% 1.8% -10.2% 15.7% -15.45pct

AAAE B E 12.1% -12.6% -10.1% -8.6%

AAH R 44.0% 13.1% 0.7% -16.2%

ZEMRR 1.1% 18.3% 5.9% -4.8%

12 F IR AR -86.2% 79.7% -31.3% 24.7%
ZHMEN 6.2% 32.1% 34.6% 39.1% 45.2% 32.8% 18.9% 17.7% -21.42pct
AR 16.3% 10.4% 8.3% 5.9% 3.8% 2.3% 5.4% 6.1% 0.25pct

#i b 5.5% -1.2% -2.9% -5.3%

PR Ao BAE A 7.0% 0.7% 2.2% -2.9%

£S5 10.4% -12.4% -16.6% -21.0%

S Ho 7 -0.8% 22.4% 6.4% -4.5%

AF AT SRSl 30.9% 41.8% 32.6% 38.8%

¥ 13 13.6% -1.4% -3.6% 2.4%

F AT A 32.9% 13.7% 4.2% 9.6%

IR R: Wind, JRAERLBEAR TS

R, ZINE

14 / 23

B RIERTHRTER



y I Rilt5 85 4o 4RT | BT

GF SECURITIES

2 15 AHHER (45 BAAL)

FREA 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 Bl L E AL
A8 Aak 40.4% 38.7% 37.9% 36.2% 34.4% 34.0% 31.5% 33.2% -2.93pct
A 21.1% 20.0% 20.3% 20.2% 19.1% 18.2% 16.3% 19.7% -0.49pct
&I 19.3% 18.6% 17.6% 16.0% 15.2% 15.7% 15.1% 13.5% -2.44pct
MAF#R 56.8% 58.4% 58.6% 59.8% 60.9% 62.3% 64.7% 62.6% 2.83pct
A 49.3% 51.3% 51.5% 53.0% 53.9% 55.5% 57.8% 55.9% 2.93pct
& I 7.5% 7.2% 7.0% 6.8% 7.0% 6.8% 7.0% 6.6% -0.10pct
RHH % 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 Bl Z 1
a8 Bk 7.6% -1.9% 2.7% -5.1% -9.2% -7.8% 17.1% -3.2% 1.93pct
ZH 18.8% 9.1% 15.0% 14.5% -3.3% -4.3% -19.5% 2.8% -11.78pct
& -2.4% -11.4% -8.6% -22.1% -15.7% -11.5% -14.3% -10.8% 11.31pct
Y= 3 17.2% 13.4% 15.1% 15.4% 14.4% 11.8% 10.3% 10.3% -5.08pct
ZH 21.4% 15.5% 16.9% 18.1% 16.8% 13.6% 11.9% 1.1% -6.97pct
& 3 -4.3% -0.2% 3.4% -2.3% -1.5% -1.0% -0.8% 3.7% 6.06pct
B & 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 Bl bR
28 AR 5,643 1,938 1,918 -2,839 -7,348 2,943 -4,624 2,040 4,878
A 6,573 610 2,041 1,301 -1,372 148 -5,073 3,858 2,557
&4 -930 1,328 -124 -4,140 -5,976 2,795 449 -1,818 2,322
%3 16,390 11,403 14,261 14,939 16,060 9,912 11,238 11,933 -3,005
A 17,060 11,141 13,991 15,457 16,279 9,576 10,871 11,699 -3,757
& I -670 262 270 -518 -219 336 367 234 752
BEWHTHEMN 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 B &1L
a8 B 27.1% 13.9% 10.4% -18.7% -55.7% 26.4% -95.3% 15.4% 34.04pct
ZH 31.5% 4.4% 1.1% 8.6% -10.4% 1.3% -104.6% 29.1% 20.50pct
& -4.5% 9.5% -0.7% -27.2% -45.3% 251% 9.3% -13.7% 13.54pct
MAFR 78.6% 81.7% 77.5% 98.3% 121.8% 89.0% 231.7% 89.9% -8.37pct
ZH 81.8% 79.8% 76.1% 101.7% 123.4% 86.0% 224.1% 88.1% -13.54pct
& 3 -3.2% 1.9% 1.5% -3.4% -1.7% 3.0% 7.6% 1.8% 5.17pct

HAEFRF: Wind, T EKIEFZEBR TS

RAIREE, ZIMHE B RIERTRITER
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& 16 BEELFZHA (B4 BAL)

FREA 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  RER
FVTPL 1.1% 1.9% 3.3% 2.6% 2.3% 0.3% 2.5% 0.3% -2.25pct
AC 24.1% 18.7% 22.8% 22.6% 23.0% 17.2% 19.4% 21.6% -0.99pct
FVOCI 74.8% 79.5% 73.9% 74.8% 74.7% 82.5% 78.0% 78.0% 3.25pct
RHIGR 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  RlE
FVTPL 289.9% -63.3% 97.7% -3.5% 124.5% 771% -19.8% -85.2% -81.72pct
AC 193.6% -12.7% 26.6% -8.6% 0.6% 14.2% -10.9% 8.5% 17.10pct
FVOCI -0.8% 6.3% -16.7% -7.3% 5.3% 28.8% 10.7% 18.4% 25.70pct
REMEFE 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  RER
FVTPL 412 461 1,081 703 691 -1,012 66 -1,059 -1,762
AC 8,062 2,094 916 -1,243 69 727 -2,217 -384 859
FVOCI -300 5,154 -1,452 -1,718 2,010 15,596 463 2,939 4,657
BREMWEFIHRAM  2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  RlE
FVTPL 0.8% 0.8% 2.2% 1.4% 1.3% -1.5% 0.1% -1.9% -3.37pct
AC 15.9% -3.9% -1.9% -2.6% 0.1% -1.1% -4.3% 0.7% 1.86pct
FVOCI -0.6% 9.5% 2.9% -3.5% 3.8% 23.1% 0.9% 5.3% 8.88pct
PEHRF 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 B 4L
FVTPL -749 461 620 -378 -12 -1,012 1,078 -1,125 747
AC 203 -2,094 1,178 -327 1,312 727 -1,491 1,834 2,161
FVOCI -1,156 5,154 -6,606 -266 3,727 15,596 -15,133 2,476 2,742
REWFIHARBH 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 Rl K AL
FVTPL -1.5% 0.8% 1.3% -0.8% 0.0% -1.5% 2.1% 2.0% -1.26pct
AC 0.4% -3.9% 2.4% 0.7% 2.4% -1.1% -2.9% 3.3% 4.00pct
FVOCI 2.3% 9.5% -13.3% -0.5% 7.0% 23.1% 29.2% 4.5% 5.04pct

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 2.6% 3.1% 4.0% 4.0% 4.0% 3.9% 5.1% 6.0% 0.92pct
A H 5.9% 15.3% 14.2% 1.7% 12.1% 24.2% 27.6% 21.3% -6.27pct
AABAEE SR B -0.3% 0.0% -0.6% 0.1% 0.6% 1.1% -0.5% -0.5% 0.03pct
4R A 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% -0.01pct
EVURIT SN 2.3% 0.1% 0.8% 1.0% 0.9% 0.3% 0.4% 0.4% -0.02pct
Kbk 2.8% 7.8% 6.1% 4.3% 8.7% -31.6% 11.9% 16.1% -4.26pct
2EE Lk (JBK) 2023Q4  2024Q1  2024Q2  2024Q3  2024Q4  2025Q1  2025Q2  2025Q3 IR
B BN 1.0% 3.1% 4.9% 4.1% 4.0% 3.9% 6.1% 8.5% 2.37pct
BRI -0.6% 15.3% 13.0% 6.2% 13.4% 24.2% 30.7% 4.3% -26.41pct
ARMEESHIRA 1.0% 0.0% 1.2% 1.5% 2.6% 1.1% 0.0% -0.4% -0.42pct
NS REEIEA 0.1% 0.0% 0.0% 0.0% 0.1% 0.0% 0.0% 0.0% -0.03pct
ERORE TN 6.3% 0.1% 1.5% 1.5% 0.8% 0.3% 0.6% 0.4% -0.22pct
Rtk s 3.7% 7.8% 4.4% 0.2% 24.1% -31.6% 6.1% -27.7% -33.83pct

$HEFR R Wind, J"KIEARBEHR P

RAIREE, ZIMHE B RIERTRITER
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KERITIEREIT

X 18: F4&F4H

FEFEEH (FBN) 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Rl EA
FHFAMEHN 131.9%  207.6%  260.3%  252.8%  2121%  193.9%  177.4%  124.8%  -69.06pct
R AL 4 51.3% 802%  100.9%  127.5%  90.6%  943%  79.3% 53.6%  -40.61pct
AL S 58.9%  1126%  1332%  1135%  109.9%  952%  92.6% 69.3%  -25.90pct
AT LS 21.6% 14.8%  26.2% 11.8% 11.7% 4.4% 5.5% 18%  -2.55pct
34 S AME L -31.9%  -107.6%  -160.3%  -152.8%  -1121%  -939%  -77.4%  -248%  69.06pct
HARAMR: Wind, [ ARSI
& 19 RFRERESAF (45 BFA)
b 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  FRIEAL
REFHE 1.16% 1.16% 1.15% 1.30% 1.24% 1.24% 1.24% 1.35% 0.11pct
ﬁéﬁi % 247.25%  252.73%  248.98%  215.10%  201.44%  202.52%  200.48%  184.81%  -15.67pct
REHE 0.96%  1.19%  1.33%  136%  141%  152%  158% 161%  0.03pct
W R E 1.29% 1.25% 1.24% 1.22% 1.42% 1.47%
#9790 RoAE/R R T74T%  TA95%  T433%  65.02%  8227% 83.10%
L 1 i 1783.25% 1358.44% 1336.34%  781.53%  848.90% 223.29%
WA R 111.69%  108.05%  107.15% 93.73% 114.17% 117.91%
(ZR+AH) [T 261.85% 262.61% 218.17% 227.95%
REA#taAE (MIME)  038%  037%  049%  0.69%  0.65%  0.60%  0.94% 0.65%  -0.29pct
REAAESE R R (REE) 24.71% 18.28% 33.60% 33.79% 41.39% 44.56% 72.41% 37.92% -34.49pct
RRERHAH 2,054 2,123 2,141 2,447 2,348 2,367 2,387 2,599 212
a‘éii;’&‘ﬁéké‘%ﬁ 1,700 2,188 2,475 2,541 2,667 2,900 3,025 3,094 69
PEERTH 39 52 52 90 106 245 400 653 253
&3‘1}]"‘*"4\ & 2,294 2,294 2,294 2,294 2,680 2,814
I 90 R oA LKA 1,591 1,591 1,591 1,591 1,931 1,984
WA 1Y A RS aRA 702 702 702 702 900 894
FURHRH 3,084 3,328 2,441 2,626

HAERR: Wind, | KIEALRAR T <

R, ZINE

17 / 23
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GF SECURITIES

& 20: BAEHK. WERB (F4i: BAAL)

ERBMAHTE 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 [ b B AL
bS I 1,046 377 765 391 667 550 816 576 26
LI 772 275 386 462 715 533 395 646 113
AR 234 64 329 -10 23 -1 400 -37 -26
H A 40 39 51 -60 -71 28 20 -33 -62
BRABRMABRKIFSFHERHM  2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 7 e &A%
bS I 0.49% 0.35% 0.35% 0.33% 0.28% 0.43% 0.32% 0.42% 0.00pct
LI 0.59% 0.37% 0.26% 0.56% 0.42% 0.59% 0.22% 0.68% 0.09pct
SRR 0.42% 0.28% 0.75% -0.04% 0.05% -0.04% 0.77% -0.14% -0.10pct
H A 0.15% 0.32% 0.24% -0.53% -0.34% 0.21% 0.08% -0.24% -0.45pct
RERH 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 R e & 4G
bS I 5,825 5,751 5,941 6,191 6,067 6,337 5,338 5,326 -1,011
R# 4,710 4,844 4,755 5,110 5,078 5,330 4,729 4,785 -544
BRI 944 740 1,004 959 885 876 491 460 -416
H A 171 167 182 122 104 131 118 80 -51
RERBUR =R 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 B e R A%
bS Vi 2.82% 2.53% 2.64% 2.50% 2.45% 2.35% 1.98% 1.96% -0.40pct
ik 3.36% 3.14% 2.97% 2.99% 2.87% 2.87% 2.50% 2.50% -0.37pct
A 2.08% 1.63% 2.35% 1.79% 1.74% 1.77% 0.92% 0.89% -0.88pct
H A 0.81% 0.60% 0.83% 0.51% 0.53% 0.38% 0.43% 0.28% -0.10pct

I RB: Wind, JRIESRIEAR F s
Bk BALOAEERINRE . R IR A A B A RS

A 6: TAXLRE

o S — AT — R ATRE FATRE
20.00%

18.00%
16.00%

14.00%
12.51%

10.82%

12.00%
10.00%
8.00%
6.00%
4.00%
2.00%

0.00%

HABRR: Wind, S EAERLBAE T

RAIREE, ZIMHE B RIERTHRTER
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B 7: REmRE>HEEAERTEK

e N[ AR Z 3632 ==0==ROE (41t ) —=0—=ROE (4t) * (1-LF4tH)

25.00%

20.00%

15.00%

10.00%

5.00%

0.00%

BAERR: Wind, | KIEFREAT T8

B 8: BAKEL P HFEKE

— R A EE (T ) — P YHFREE (RER, B, )

10.00 6.00
9.00
5.00
8.00
7.00
4.00
6.00
5.00 3.00
4.00
2.00
3.00
2.00
1.00
1.00
FAERR: Wind, | ZIEAZEFR TS
RBIREE, ZINE BEW LRI R AR

19 / 23



= I kit BEHIT| BRAIT

GF SECURITIES

A 21: W+HXBRAR (20255=FFK)

BF 4 A ) BAM R BARBER
1 B RS E A A RITAELE] 8.96% B A K B A EA
2 ILH A B R AA PR 7.32% B AR B A EA
3 LI F AR R A PR E) 6.37% il A MR A EA
4 BT EIRE B A R 2T (E A IR 2.55% FAB AR B A EA
5 T R TR 3] 1.48% B AR WA IEEA EA
6 A E 1.28% B AR A A RA
7 A gk AR 1.18% B A M Hshik A
8 TR BT T AT PR F] 1.17% A AR WA IEEA EA
9 STk 25 b BRANAT TR 8) 0.88% @ A MK E A A
10 BT ART R 7F A% K 4R B A TR 8] 0.76% B A K E A EA

A3t 32.0%

BAERIR: Wind, J"RAIEALEHT T

& 22: W+HXBEA (202554 —_FFK)

B AR E ) BB B AR
1 R AT R B A R AEAE) 8.96% Al AR EAEA
2 LA B R A PR3] 7.32% B AR B A EA
3 LA RAR T R A PR E) 6.37% Al A B EA A
4 BT T T EIIRE B A KR8 (R B ) A PR ) 2.55% B A MK BAEA
5 A S st FAT IR E) 2.53% Al A MK B EA
6 R TR 8) 1.92% Al A MK SAFRAEA
7 YARE 1.26% Al A M BN B ARA
8 #7 R AT 52 e AT PR3] 1.17% B AR SAFRAEA
9 ATk 25 W AT R B 0.88% B AR E A EA
10 BT AT R E A% K B A TR 0.76% B A K EA A
43t 33.7%
HIFERB: Wind, JEZAEFREAFR TS
RARE, ZBNE BEW LRI R AR
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{3 £
GF SECURITIES ‘}nﬁf& I é*&““
ME: FEBTBAMME (HRIIFRL: TR, T84zl GHAL)
2023A 2024A 2025E 2026E 2027E 2023A  2024A  2025E  2026E  2027E

WAL R4E (42) #E &
P/E 6.52 6.52 6.62 6.61 6.31 A BN 3,960 3,674 3,431 3,435 3,496
P/B 0.57 0.53 0.51 0.48 0.45 FIRR I ON 9,139 8,727 8,021 8,167 8,605
P/PPOP 3.94 3.77 3.83 3.76 3.63 F)8 Z 5,180 5,054 4,590 4,731 5,110
5B A A LS S LN 115 179 197 216 238
EPS 0.44 0.44 043 043 046  FHfbdk Bl 345 611 611 672 739
BVPS 4.96 5.36 5.59 5.98 6.39  FAKA 4,420 4,463 4,239 4,323 4,472
PPOPPS 0.73 0.76 0.75 0.76 079 FlLiH 2,428 2,490 2,372 2,453 2,512
DPS 0.10 0.05 0.05 0.05 0.05 Hhg B o 67 69 96 98 103
B8 F AT F 2262%  11.27%  1127%  1127%  11.27% A 4B 1,693 1,605 1,399 1,427 1,476
S 3.48% 1.74% 1.70% 1.71% 1.79%  ZbAiE 1,992 1,973 1,866 1,870 1,960
BahEE ERITEI SN 8 -1 0 0 0
Ryg K 10.56% 6.56% 2.00% 5.00% 5.00%  4x& A A 2,668 2,788 2,743 2,798 2,893
B % 11.86% 6.70% 7.50% 5.00% 700% K BAAR K 667 816 877 928 933
Qﬁﬂ@k 10.32% 8.85% 3.80% 547% 5.59% A2 2,000 1,973 1,866 1,870 1,960
R AR K 10.22% 8.96% 6.81% 4.56% 6.32%  Frig#t 382 349 280 281 294
PR E F 4.35% 3.85% 3.25% 3.20% 320% %A 1,619 1,624 1,586 1,590 1,666
ERTES ! ﬁ?&;% 3.87% 3.37% 2.92% 2.84% 2.84%  )adA4A4)E 1,619 1,624 1,586 1,590 1,666
ERT) - YN 2.29% 2.12% 1.80% 1.75% 1.80% &&= fithk
+ﬁﬁwﬁﬁﬁﬂﬁ 2.43% 217% 1.82% 1.78% 1.82% R EH 177,222 188,852 192,629 202260 212,373
?éﬁNN)mﬁﬁ 1.68% 1.42% 1.25% 1.19% 1.15% AR H 5,078 4,729 4,691 4,619 4,641
H ) £ (NIS)-) FAE 1.44% 1.21% 1.09% 1.06% 1.01% ﬁ%éﬁ 172,527 184,527 187,938 197,642 207,733
B R % 7437%  5565%  10.00%  10.00%  10.00% #ZFEK = 50,805 53,574 55,181 58,768 62,588
H AR EMNB L 10.41%  17.69%  19.05%  20.54%  21.84%  Hik3iT 10,642 12,142 15800 16,590 17,751
AN 38.31%  3597%  33.00%  33.00%  33.00% FdF = 9,060 15083 16,290 17,593 19,001
W& Z YRR 0.40% 0.45% 0.46% 0.47% 045%  Hp% = 4,630 4,618 5,746 6,017 6,399
5 I BT AR AL R 19.09%  17.71%  15.00%  15.00%  15.00% 4 &% /= 247,729 269,651 279,900 295211 311,713
P R # it 247,664 269,944 287,302 300,865 319,955
HA) BN -1.87% -7.23% -6.60% 0.11% 176% Ak 196,774 209,965 225712 236,997 253,587
s 3 O 7437%  55.65%  10.00%  10.00%  10.00% & &AT452 8,172 5,989 5,989 5,989 5,989
LR TN -1.93% 0.98% -5.03% 2.00% 345% Rl ffk 7,506 10,787 11,111 11,333 11,559
%kiﬁ -5.32% 2.55% -4.72% 3.40% 242%  KATHR A 10,804 16,522 17,018 17,358 17,705
AT A -1.45% 4.52% -1.61% 1.99% 339% A ik 223,255 243262 259,829 271,677 288,841
FIRERE 3.02% -1.38% -5.42% 0.22% 481%  fifait 229,193 250,008 266,491 278,643 296,247
A A 1.16% 0.30% -2.31% 0.22% 481% BEARHZLT 18,472 19,936 20,811 22,221 23,708
Va4 A)E 1.16% 0.30% -2.31% 0.22% 481% KEFE®
B A H T RRHA TR 2,054 2,348 2,565 2,335 2,234
ROAA 0.69% 0.63% 0.57% 0.54% 0.54% FRRHE 1.16% 1.24% 1.33% 1.15% 1.05%
ROAE 9.10% 8.42% 7.91% 7.50% 7.36% @ RRAERFE 0.38% 0.65% 0.60% 0.40% 0.40%
RORWA 0.96% 0.90% 0.83% 0.77% 0.74% & BE% 247% 201% 183% 198% 208%
FARR A 2.87% 2.50% 2.44% 2.28% 2.19%
TARFRE 14.03%  13.00%  11.56%  10.27% 9.10% A
— R ARTRE 10.28%  10.78%  10.60%  10.38%  10.15% 4t 90.06% 89.94% 85.34% 85.34%  83.75%
e —%FALLE 1028%  10.78%  10.60%  10.38%  10.15% /&% - 7156% 69.96% 67.05% 67.23% 66.38%
Fo AR 7 177,110 181,810 198,173 216,009 235450  #&FEFZ/%HK  2051% 19.85% 19.21%  19.53%  19.56%
JUe Ae AR £ 3 " 7151%°  67.35% 68.98%  71.80% 73.59% RLFFIEEF 3.66% 559%  567% 5.85%  5.94%

SRR Wind, S RIEF LR TS

R, ZINE
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= I Rl 5 G 4RIT| TR AT

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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