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R 1. REM SR (45 FHA)

R 54847 2024H1  2024Q1-3 2024A 2025Q1 2025H1  2025Q1-3 2025A 2026Q1 RILE AL
R T ONGE S 5.53% 4.26% 4.55% 4.72% 5.76% 4.63% 5.12% 13.02% 7.90pct
RAI A R gk 4.52% 3.15% 3.05% 4.36% 6.00% 4.01% 3.89% 13.89% 9.99pct
VaHF % F i F ph gk 16.98% 17.19% 17.77% 16.47% 16.48% 15.14% 14.58% 14.01% -0.58pct
ROE (#1b) 12.66% 11.96% 12.52% 12.52% 12.80% 11.73% 12.17% 11.60% -0.57pct
ROA (44¢) 0.75% 0.72% 0.76% 0.78% 0.76% 0.72% 0.76% 0.76% 0.00pct
$EE 1.54% 1.51% 1.53% 1.54% 1.53%

A £ 1.47% 1.44% 1.48% 1.47%

AAMN 24.74% 25.29% 27.31% 27.25% 24.88% 25.81% 28.21% 26.67% -1.53pct
ES Jal ot £ 3 17.66% 17.53% 14.01% 14.65% 16.02% 16.55% 16.65% 17.33% 0.67pct
R gk 15.31% 13.33% 12.31% 12.60% 13.71% 15.20% 13.55% 15.86% 2.31pct
B2 B g ik 9.11% 7.88% 10.42% 14.87% 13.10% 11.25% 11.37% 12.97% 1.59pct
RN o 50.25% 49.58% 48.67% 49.77% 49.22% 48.97% 47.47% 49.09% 1.63pct
B8 R 71.84% 72.08% 70.19% 70.58% 69.77% 68.54% 66.45% 67.39% 0.93pct
RRBFAIGF 26,446 32,286 36,949 20,529 34,268 45,865 45,692 31,572 -14,120
BRI T 25,076 47,366 41,464 22,933 39,030 53,513 49,989 32,913 -17,076
RS BAHM 4,055 4,076 4,007 4172 4,049 4171 4,019 4,261 242

TRAHE 1.24% 1.23% 1.19% 1.17% 1.09% 1.09% 1.05% 1.03% -0.02pct
ﬁé&i#‘- 309.25%  312.74%  322.38%  324.06%  343.24%  351.43%  355.91%  357.48% 1.57pct
R R 1.14% 1.12% 1.07% 1.03% 0.96% 0.96% 0.86% 0.82% -0.04pct
fad Sl &3 0.99% 0.98% 1.03% 0.88%

#4190 KA _L/IR R 50.90% 56.74% 71.18% 62.55%

g C R EAVENE TS 93.69% 93.39% 93.24% 91.68%

WA TR R 79.71% 82.22% 94.79% 84.14%

(F@+H) IR 95.92% 99.66% 109.15% 98.47%

TR A AR 0.76% 1.12% 0.63% 0.50% 0.31% 0.66% 0.44% 0.28% -0.17pct
RRAZA I 5 46.34% 78.17% 44.36% 25.86% 24.13% 50.48% 37.08% 2.49% -34.59pct
B —BHALEE 10.23% 10.26% 10.75% 10.25% 10.46% 11.49% 11.61% 11.34% -0.27pct
RAFRE 15.45% 15.37% 15.17% 14.53% 14.61% 14.70% 14.80% 13.87% -0.93pct
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FAER IR IFinD, J EIEALRAR S
% 2: BitLgiR g
Rtk R e 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3  2025A 2026Q1 &k
BN F b H i 5.5% 4.3% 4.6% 4.7% 5.8% 4.6% 51% 13.0% 7.90pct
) BN P ik 2.2% 2.1% 1.7% 7.9% 13.3% 17.3% 16.5% 16.9% 0.41pct
E NI ING . 2 27.5% 22.7% 12.7% -4.0% -10.7% 24.7% -24.5% 1.0% 25.55pct
BFSERARREE  11.7% 17.6% 13.0% 8.6% 13.6% -1.4% -5.2% 0.0% 5.25pct
HAbdE BN R LI 38.4% 25.9% 12.6% -14.0% -24.2% -38.1% -35.6% 2.1% 37.64pct
ESIS g ah -0.3% -0.3% -2.6% -2.6% 0.8% -1.1% 0.2% 10.6% 10.34pct
LA R gk 4.5% 3.1% 3.0% 4.4% 6.0% 4.0% 3.9% 13.9% 9.99pct
HIiE SRR bt % 16.1% 12.7% 16.8% 15.8% 14.5% 14.3% 12.0% 15.9% 3.97pct
A B H 3 ik 15.7% 15.3% 15.8% 15.7% 16.3% 16.1% 15.5% 14.8% -0.69pct
VaH 5 FiE Bl b3 ik 17.0% 17.2% 17.8% 16.5% 16.5% 15.1% 14.6% 14.0% -0.58pct
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% 3: RitFlb ki 3y

Rtk 3) 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 ZRIL B AL
£ &AL 18.8% 18.7% 16.8% 14.5% 15.2% 15.5% 15.4% 17.0% 1.54pct
%8 E -21.0% -20.8% -15.1% -6.6% -1.9% 1.8% 1.1% -0.1% -1.12pct
B RN 1.7% 2.3% 1.3% 0.1% 0.0% -2.6% 2.7% -2.4% 0.31pct
HAbl X 5.6% 3.9% 1.6% -3.1% -7.3% -10.2% -8.8% -1.6% 7.15pct
Hhl B -0.1% -0.1% -0.1% 0.0% 0.2% 0.1% 0.1% 0.0% -0.07pct
FRAA -0.6% -0.8% -1.5% -0.5% -0.2% 0.7% -1.3% 0.9% 2.19pct
WEITR 11.6% 9.6% 13.8% 11.4% 8.5% 10.3% 8.1% 2.0% -6.02pct
R -0.4% 2.6% -1.0% -0.1% 1.7% 1.8% 3.6% -1.1% -4.67pct
A 15.7% 15.3% 15.8% 15.7% 16.3% 16.1% 15.5% 14.8% -0.69pct
VR A 1.2% 1.9% 1.9% 0.8% 0.2% -1.0% -0.9% -0.8% 0.11pct
JaH %A 17.0% 17.2% 17.8% 16.5% 16.5% 15.1% 14.6% 14.0% -0.58pct

R FinD, JTRKIEALRFR TS

& 4 Ritlghsiy

Fitdksr ERR(EEIK)  2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 &R

ST SN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
A BN 68.6% 69.8% 72.3% 75.5% 73.5% 78.2% 80.1% 78.1% -1.96pct
HLE N 161.7% 164.1% 167.9% 165.6% 157.6% 163.8% 166.0% 155.5% -10.48pct
FE H 93.0% 94.3% 95.6% 90.1% 84.1% 85.6% 85.9% 77.4% -8.52pct
E 3NN 31.4% 30.2% 27.7% 24.5% 26.5% 21.8% 19.9% 21.9% 1.96pct
HFLE RN 1.2% 1.1% 10.1% 12.2% 12.0% 10.4% 9.1% 10.8% 1.71pct
LR N N 20.2% 19.1% 17.6% 12.2% 14.4% 11.3% 10.8% 11.0% 0.25pct
B &k 62.3% 63.1% 58.6% 55.5% 59.4% 59.7% 55.9% 54.3% -1.55pct
Ak 4B TR 24.7% 25.3% 27.3% 27.2% 24.9% 25.8% 28.2% 26.7% -1.53pct
BALS K 36.4% 36.7% 30.1% 27.2% 33.5% 32.8% 26.6% 26.6% -0.02pct
PEIAIRA 73.9% 73.5% 71.4% 71.7% 74.1% 73.0% 70.6% 72.2% 1.65pct
HIE B4R 37.5% 36.8% 41.3% 44.5% 40.6% 40.2% 44.0% 45.6% 1.67pct
A 36.6% 36.1% 39.6% 43.1% 40.2% 40.1% 43.5% 43.8% 0.31pct
254 A8 36.6% 36.3% 39.9% 43.3% 40.3% 39.9% 43.5% 43.7% 0.22pct

AR B: FIND, JTRIEARBAR TS
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B 4: BEEBIK. PPOP. a#4 4R gk

B EEBK PPOP. 1E&4H)8MiE

120.00% e F AL Wi el A AT A ) HIE i Y24 A8 B pdg it
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0.00%
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-40.00%

N9 S D> NN X N9 D XN g S XN g XN 9D NN
\%o ,39 \%o \%o \qo \o_,o rLQo q:\o qi‘o q:\o qi‘o (D,o r{}o rQlo r{}o ,,;50 r{}’o rib@ r{,bo r)/b‘o q?o qyo m“o ,,330 ,1330 ,,goo ,1330 ,,90
D A A R S S G S S S S S SN S

HAER R IFiND, J RIEALREAR TS
& 5 RFFLGE ik
B % S R bhE g 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 RILE A
BN F b ik 5.5% 1.7% 5.5% 4.7% 6.7% 2.3% 6.7% 13.0% 6.36pct

%A BN ) B b i -4.8% -2.0% 14.0% 7.9% 18.8% 25.3% 14.2% 16.9% 2.70pct

ER N SN2 31.3% 12.6% -18.9% -4.0% -15.2% -57.5% -23.7% 1.0% 24.77pct

BF MR IEE  20.0% 32.7% -5.3% 8.6% 18.6% -34.0% -24.1% 0.0% 24.09pct
Ak BN F LIgiE 36.8% 2.8% -24.8% -14.0% -29.7% -72.4% -23.5% 2.1% 25.60pct

Bl F R iR -2.0% -0.1% 11.7% -2.6% 3.5% -4.8% 6.0% 10.6% 4 54pct
RAERABA R gk 4.5% 0.4% 2.7% 4.4% 7.4% -0.2% 3.5% 13.9% 10.42pct
F)98 B gk 21.7% 6.0% 26.5% 15.8% 13.3% 13.9% 7.0% 15.9% 8.98pct
A AR R P 3 i 16.0% 14.4% 17.0% 15.7% 16.9% 15.8% 14.1% 14.8% 0.70pct
Va4 F 08 Bt i 18.0% 17.7% 19.1% 16.5% 16.5% 12.3% 13.3% 14.0% 0.66pct
HAER R FiND, JAIEALRAR F S
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% 6: $FEFILGHS

3% E b S5 IR g 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 R E 40
A B8R A 18.2% 17.8% 15.9% 14.5% 15.4% 16.4% 16.5% 17.0% 0.42pct
8 E -23.0% -19.8% -1.9% 6.6% 3.4% 8.9% 2.3% 0.1% 2.29pct
Y 3 L 0N 2.9% 3.5% -1.8% 0.1% 0.0% 7.7% 3.1% -2.4% 0.76pct
EVNES 7.0% 0.6% -5.8% 3.1% 11.7% -15.9% -4.6% -1.6% 3.00pct
FAEALE W Aa 0.1% -0.2% 0.0% 0.0% 0.3% 0.1% 0.1% 0.0% -0.05pct
AN -0.5% -1.5% -3.6% -0.5% 0.1% -1.9% 3.1% 0.9% 4.02pct
Kt 17.2% 5.6% 23.8% 11.4% 5.9% 14.1% 3.5% 2.0% -1.45pct
HHALE 5.7% 8.4% 9.5% 0.1% 3.6% 1.9% 7.2% 1.1% -8.28pct
% F138 16.0% 14.4% 17.0% 15.7% 16.9% 15.8% 14.1% 14.8% 0.70pct
V3R R %A 2.0% 3.2% 2.1% 0.8% -0.4% -3.6% -0.8% -0.8% -0.04pct
Jafk:4 ) 18.0% 17.7% 19.1% 16.5% 16.5% 12.3% 13.3% 14.0% 0.66pct
HAER IR IFIND, T RAEARREHR F o
B 5 $£FEF kLGS (202601)
F-&48472026Q1% F A A SR AR Bh 45 4
18% 1 17.0%
16% 1 . N 14.8%
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14% - II
o [
12% -
10%
8% -
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2% -
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& & F " 4 A % #% #) e %
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i
AR FIinD, JTEGERLREAR P
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R 7. RERLGEM

BEFVGERIEEIR)  2024Q2  2024Q3  2024Q4  2025Q1 2025Q2  2025Q3  2025Q4  2026Q1  RiEAL
ST N 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
A BN 64.5% 72.2% 80.1% 75.5% 71.8% 88.4% 85.8% 78.1% -7.65pct
LN IN 153.1% 169.2% 179.6% 165.6% 150.6% 177.1% 172.7% 1555%  -17.17pct
& 88.6% 97.1% 99.5% 90.1% 78.9% 88.7% 86.9% 77.4% -9.52pct
S NIIN 35.5% 27.8% 19.9% 24.5% 28.2% 11.6% 14.2% 21.9% 7.65pct
3 LN 10.7% 10.8% 7.1% 12.2% 11.9% 7.0% 5.0% 10.8% 5.79pct
H At BN 24.9% 17.0% 12.8% 12.2% 16.4% 4.6% 9.2% 11.0% 1.86pct
DL 64.7% 64.8% 44.4% 55.5% 62.7% 60.3% 44.2% 54.3% 10.18pct
A 4B B 22.8% 26.4% 33.7% 27.2% 22.8% 27.8% 35.6% 26.7% -8.93pct
BALIR % 40.6% 37.2% 9.6% 27.2% 39.0% 31.4% 7.5% 26.6% 19.11pct
WEFTHA 75.7% 72.5% 64.9% 71.7% 76.2% 70.8% 63.0% 72.2% 9.26pct
H)8 55 35.1% 35.4% 55.3% 44.5% 37.2% 39.4% 55.5% 45.6% -9.84pct
)i 34.4% 35.1% 50.5% 43.1% 37.7% 39.7% 54.1% 43.8% -10.30pct
A4 A 34.5% 35.6% 51.3% 43.3% 37.7% 39.1% 54.5% 43.7%  -10.78pct
FAERR: FIND, JTAAERKEHR TS
% 8: EiROEH#
R it ROE ¥4 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3  2025A 2026Q1  FIEA

BN
SRR ON
R 3 TN
HAAE G

B ik
FhA B M A
W 5B &
AEAR &

2 A3

SR ON

FAREES

0.77%

e -0.02%

#£4¥, ROA
ALAF S
%1% ROE

16.68
11.96%

1.93%
1.40%
0.20%
0.34%
-1.13%
-0.02%

0.00% 0.00%

-0.02%
0.76%

0.76%
16.39
12.52%

1.80%

0.22%
0.22%
-1.00%
-0.02%
-0.49%

12.52%

16.13

0.27%
-1.12%
-0.02%

HAEFR R IFIND, JRIEALREAFR S

EE: AR Rt R A A A S,

1.88%
1.38%

-0.63%
0.76%

-1.08%
-0.02%

-0.59%

1.80%

0.00%

16.25

0.77%
-0.01%
0.76%
15.91
12.17%

0.76%

0.01pct
0.02pct
0.00pct
0.02pct
-0.02pct
0.00pct
-0.69
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GF SECURITIES FTBIRIT| FR T

& 9: 2% EROEH#
¥ % ROE 34 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 LR
R X SN 1.93% 1.86% 1.80% 2.01%

i EIRSTEN 1.40% 1.39% 1.44%

HF RN 0.21% 0.13% 0.22%

ERUE N TN 0.33% 0.24% 0.22%
2 S X 1.25% _ 1.00%

Bl B An 0.02% 0.02% 0.02%

A 5B 558 5 0.49% 0.51% 0.49%

BAER & 0.72% 0.49% 0.46%
2 F)38 0.80% 0.75% 0.79%
R TN 0.00% 0.00% 0.00%
FHEEH 0.80% 0.79%
B AgHL, 0.02% 0.03%
#4 ROA 0.78% 0.76%
feA 16.13 0.69
#4¢, ROE 12.52% 12.79% 11.60% -3.21pct
AR iFIND, JTKIERLEAR TS
Hid: AATRF) AL A5 H YR,
& 10: #E&E, FAHE. ALK FRBR, & ATARELAE
Bt (KEMH) 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 EE% 2
$EE 1.54% 1.51% 1.53% 1.54% 1.53%
FA £ 1.47% 1.44% 1.48% 1.47%
LN & 3.62% 3.50% 3.28% 3.16%
it & AR AR 2.15% 2.06% 1.80% 1.69%
$FE (RE4E) 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 IRILEA
BEE 1.46% 1.43% 1.51% 1.44% 1.49% 1.53% 1.47% 1.43% -0.04pct
FAE 1.39% 1.39% 1.47% 1.38% 1.43% 1.47% 1.42% 1.39% -0.03pct
LN It 3.47% 3.36% 3.40% 3.16% 3.13% 3.06% 2.95% 2.85% -0.10pct
it & R AR 2.08% 1.98% 1.93% 1.78% 1.70% 1.59% 1.53% 1.46% -0.07pct
AR IFIND, JTKIERLEAR TS

ik BE et

& B BIR R G A ek ARSI AMAR B T B

R, ZINE
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5 I &ils FEIRIT | ERAIT

GF SECURITIES

& 11 A&RFAKEE. HE RGO FARELE. FLGKILEMH

AEFFHkER 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 2025A R e & 4%
A 5.15% 5.04% 4.77% 4.67% 4.35% 4.25% 3.99% 3.87% -0.38pct
FREF 3.28% 3.34% 3.32% 3.14% 2.99% 2.88% 2.62% 2.55% -0.33pct
B AR RAT 1.47% 1.47% 1.49% 1.48% 1.44% 1.45% 1.44% 1.44% -0.01pct
&) Ak 4 = 1.34% 1.39% 1.83% 1.77% 1.72% 1.56% 1.62% 1.49% -0.07pct

HEAFRIHMLER  2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 2025A 7 e &A%
B3k 2.21% 2.17% 2.14% 2.11% 2.07% 1.99% 1.74% 1.63% -0.36pct
# RATHEZ 2.31% 2.23% 2.09% 2.09% 2.11% 2.06% 1.83% 1.75% -0.31pct
R ok 7 £ 2.05% 1.91% 1.99% 2.04% 1.94% 1.85% 1.79% 1.66% -0.19pct
EAT A 3.21% 3.09% 3.03% 3.02% 2.79% 2.58% 2.13% 1.99% -0.59pct

F BN LEH 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 2025A 7 e &A%
A 67.6% 67.1% 66.0% 66.4% 65.2% 64.7% 64.7% 64.2% -0.56pct
BREF> 29.5% 30.0% 30.7% 30.1% 31.5% 32.1% 32.4% 32.5% 0.42pct
B RAT 2.3% 2.3% 2.3% 2.3% 2.1% 2.1% 2.1% 2.1% -0.07pct
&) Ak - = 0.6% 0.6% 1.0% 1.1% 1.1% 1.1% 0.8% 1.3% 0.21pct

A& X B 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 2025A B b R4
Fak 73.3% 73.9% 76.0% 75.2% 70.0% 69.8% 68.8% 67.6% -2.20pct
1] RAT A 7.5% 7.7% 7.3% 7.3% 8.2% 8.1% 7.4% 7.6% -0.48pct
) ok 5 A% 5.9% 5.7% 5.5% 5.9% 5.7% 6.2% 6.8% 6.8% 0.52pct
KAT B A 13.3% 12.6% 11.2% 11.6% 16.1% 15.8% 17.1% 18.0% 2.16pct

KR FIND, JTAIEFRLRERRL TS

R, ZINE TBF W RIER T R 3 E A
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GF SECURITIES

FERITIFRAIT

A 12: A&EFFHA (45 BFA)

RHEA 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 FlHe B4k
Tk 50.3% 49.6% 48.7% 49.8% 49.2% 49.0% 47.5% 49.1% -0.67pct
FHRELS 42.1% 42.7% 43.4% 43.2% 42.8% 42.7% 43.8% 43.3% 0.15pct
HAKRAT 5.8% 4.9% 5.7% 4.9% 5.0% 4.5% 5.1% 4.2% -0.68pct
Bl Ak 3% = 1.8% 2.8% 2.2% 2.1% 3.0% 3.8% 3.6% 3.3% 1.20pct

Flbegig 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 Bl i B4k

Bk 8= 17.9% 17.7% 14.2% 14.7% 16.1% 16.6% 16.4% 17.4% 2.78pct
4 15.3% 13.3% 12.3% 12.6% 13.7% 15.2% 13.6% 15.9% 3.26pct
BRELS 24.2% 24.1% 20.8% 19.1% 18.1% 16.6% 17.5% 17.9% -1.26pct
B AR AT 5.7% -5.6% -0.3% 11.8% 0.5% 7.5% 4.6% 1.3% -10.51pct
) Ak 7 0.7% 69.2% -12.6% 9.7% 85.6% 59.3% 88.6% 84.0% 93.75pct

BEMHE 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 Bl P 4K

FY RN 7.2% 10.6% 14.2% 3.8% 8.9% 12.9% 16.4% 4.7% 0.90pct
B 8.8% 10.8% 12.3% 6.1% 10.2% 13.6% 13.6% 8.2% 2.16pct
BRER 9.8% 15.1% 20.8% 3.2% 7.4% 11.1% 17.5% 3.5% 0.29pct
B AR RAT -4.3% -17.6% -0.3% -10.2% -3.5% -11.2% 4.6% -13.1% -2.86pct
R Ak 7 -31.7% 7.3% -12.6% -1.0% 45.1% 95.7% 88.6% -3.4% -2.41pct

REMHF 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 B e AL

EEER” 43,705 64,264 86,390 26,018 61,968 89,463 113,861 37,567 11,550
B 26,446 32,286 36,949 20,529 34,268 45,865 45,692 31,572 11,043
BREF > 24,515 37,648 51,789 9,662 22,147 33,315 52,744 12,371 2,708
B AT -1,693 6,958 -127 -4,018 -1,375 -4,404 1,823 -5,384 -1,366
) Ak 7 -5,563 1,287 2,221 -156 6,928 14,688 13,602 -992 -836

BREWHEEHEMN 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 B e AL
ik 60.5% 50.2% 42.8% 78.9% 55.3% 51.3% 40.1% 84.0% 5.14pct
BRER 56.1% 58.6% 59.9% 37.1% 35.7% 37.2% 46.3% 32.9% -4.21pct
B RAT -3.9% -10.8% -0.1% -15.4% 2.2% -4.9% 1.6% -14.3% 1.11pct
R Ak 7 -12.7% 2.0% -2.6% -0.6% 11.2% 16.4% 11.9% 2.6% -2.04pct

IEHRF 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 B e AL

EEER” 23,261 20,559 22,126 26,018 35,950 27,495 24,398 37,567 11,550
ik 8,987 5,841 4,662 20,529 13,739 11,596 -173 31,572 11,043
BRER 12,908 13,133 14,141 9,662 12,484 11,168 19,429 12,371 2,708
B AT 6,186 -5,265 6,831 4,018 2,643 -3,029 6,228 -5,384 -1,366
) b -4,820 6,850 -3,508 -156 7,084 7,759 -1,086 -992 -836

RERFIMARE 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 B b B AL
ik 1.4% 0.9% 0.7% 2.9% 1.8% 1.5% 0.0% 3.7% 0.88pct
BREL” 2.0% 2.0% 2.0% 1.3% 1.7% 1.4% 2.4% 1.5% 0.12pct
B RAT 1.0% -0.8% 1.0% -0.6% 0.4% -0.4% 0.8% -0.6% -0.08pct
Bl Ak % = 0.7% 1.0% -0.5% 0.0% 0.9% 1.0% -0.1% -0.1% -0.10pct

I RIR: FIND, S RIEAREHR s

RARE, ZBNE BEW LRI R AR
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£ 13: HERFHERL ($45: BHL)

RHEA 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 Bl b 24K
Pk 71.84% 72.08% 70.19% 70.58% 69.77% 68.54% 66.45% 67.39% -3.20pct
) RATIEE 8.18% 7.87% 7.54% 7.18% 6.84% 7.50% 8.31% 8.82% 1.64pct
B3k §i 45 7.42% 7.49% 8.30% 7.95% 7.39% 8.55% 9.45% 8.92% 0.97pct
ZAT B A 12.55% 12.57% 13.98% 14.29% 15.99% 15.41% 15.78% 14.87% 0.59pct

Fl b3k 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 Bl b 24K

PSR YL 17.8% 19.5% 14.0% 15.4% 16.5% 16.4% 17.6% 18.3% 2.95pct
aE: 9.1% 10.2% 10.4% 14.9% 13.1% 10.7% 11.4% 13.0% -1.90pct
) FATEE 27.5% 26.2% 3.6% 2.7% -2.6% 11.0% 29.7% 45.4% 48.07pct
B 3k §i 15 22.7% 45.5% 26.9% 9.2% 15.9% 33.0% 34.1% 32.7% 23.55pct
EATHR A 89.9% 82.4% 34.9% 35.3% 48.4% 42.7% 32.8% 23.2% -12.06pct

BEMHE 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 Bl b 4K

Bt & Rtk 7.2% 12.5% 14.0% 4.6% 9.5% 14.9% 17.6% 5.2% 0.62pct
Pz 6.3% 11.9% 10.4% 5.2% 8.9% 12.2% 11.4% 6.7% 1.51pct
) RATHEEK 5.8% 6.8% 3.6% -0.3% -0.6% 14.3% 29.7% 11.8% 12.10pct
R4k §i 4% 6.8% 13.0% 26.9% 0.3% -2.4% 18.5% 34.1% 0.7% -0.99pct
B AT A 13.9% 19.7% 34.9% 7.0% 25.4% 26.6% 32.8% -0.8% -7.77pct

REMHF 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 B e AL

& Rtk 39,543 68,547 76,762 29,007 59,681 93,165 110,427 38,669 9,661
B 25,076 47,366 41,464 22,933 39,030 53,513 49,989 32,913 9,980
) RAT R 2,642 3,080 1,648 -144 -275 6,762 14,000 7,216 7,360
Rk 5 4% 2,802 5,340 11,022 136 -1,260 9,587 17,692 -509 -644
KATHR A 9,024 12,761 22,629 6,083 22,187 23,304 28,746 -952 -7,035

BREWHEEHEMN 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 B e AL
H# 63.4% 69.1% 54.0% 79.1% 65.4% 57.4% 45.3% 85.1% 6.06pct
) RATHE R 6.7% 4.5% 2.1% -0.5% -0.5% 7.3% 12.7% 18.7% 19.16pct
Bk 6 4 7.1% 7.8% 14.4% 0.5% 2.1% 10.3% 16.0% -1.3% -1.78pct
KA A 22.8% 18.6% 29.5% 21.0% 37.2% 25.0% 26.0% 2.5% -23.43pct

IEHRF 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 B b AL

&t & A 21,116 29,004 8,215 29,007 30,674 33,484 17,262 38,669 9,661
FoE i 20,539 22,290 -5,902 22,933 16,097 14,483 -3,523 32,913 9,980
) RATHE K -158 438 -1,433 -144 -131 7,037 7,238 7,216 7,360
Bk §i 4 -3,974 2,539 5,681 136 -1,396 10,847 8,105 -509 -644
KA A 4,708 3,737 9,868 6,083 16,104 1,117 5,442 -952 -7,035

RERFIMARE 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 B b B AL
Pz 3.5% 3.6% -0.9% 3.5% 2.3% 2.0% -0.5% 4.2% 0.75pct
B RAT 0.0% 0.1% -0.2% 0.0% 0.0% 1.0% 1.0% 0.9% 0.95pct
Bk §i 4 0.7% 0.4% 0.9% 0.0% -0.2% 1.5% 1.1% -0.1% -0.09pct
EATR A 0.8% 0.6% 1.6% 0.9% 2.3% 0.2% 0.7% 0.1% -1.05pct

AR IR IFIND, T RAEAREHR F o
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X 14: REIFER
FREA 2024H1  2024Q1-3  2024A 2025Q1 2025H1 2025Q1-3  2025A 2026Q1 Bl 4L
MK 26.5% 26.2% 25.6% 23.4% 22.2% 21.2% 20.4% 18.7% -4.71pct
A AAE B R 16.8% 16.0% 13.7% 12.4%

BRI 1.6% 1.9% 2.2% 2.1%

e 8.2% 7.8% 6.4% 5.9%
ZHEIER 2.9% 3.2% 3.1% 3.4% 2.9% 3.4% 3.9% 3.8% 0.43pct
P 4 70.6% 70.6% 71.3% 73.2% 74.9% 75.4% 75.6% 77.5% 4.29pct
1 9.3% 9.3% 9.7% 9.5%

WK Ao A A 10.8% 10.8% 11.3% 12.0%

E¥: 3 12.5% 12.5% 12.5% 12.2%

B 1.3%

4% Fo 7 SR Sk 21.3% 21.8% 23.9% 23.5%

AL 8.6% 9.4% 9.6% 9.9%

HAnAT A 6.7% 7.5% 7.9% 8.5%
RHHz 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3  2025A 2026Q1 Bl E 4L
MAS B 6.1% 5.0% 3.2% -2.3% -4.6% 6.7% 9.4% -7.5% -5.22pct
ANAAE B S 7.3% 0.4% -7.3% 11.7%

1R F AR K 11.2% 32.3% 57.6% 30.5%

H A 2.9% 3.9% -10.8% -14.3%
2R 0.7% 31.1% 23.4% 17.5% 12.7% 20.4% 44.1% 30.4% 12.85pct
P g 19.9% 16.0% 15.5% 18.1% 20.6% 23.1% 20.5% 22.6% 4.53pct
LR 17.4% 6.6% 18.0% 16.6%

PR AR A 20.9% 19.1% 18.7% 26.8%

it 20.2% 13.1% 13.5% 1.1%

Bt -18.0% -100.0% -100.0%

LT Fo 7 SR 4k 22.6% 18.8% 27.8% 22.1%

AL 12.8% 21.4% 26.1% 19.8%

AT 36.2% 36.9% 35.2% 28.1%
BEMHETEL 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3  2025A 2026Q1 Bl 4L
AR E 11.0% 10.3% 7.3% -13.9% -11.0% -11.5% 17.9% -3.1% 10.80pct
AN AAE B3 4.1% 0.5% 9.1% -13.8%

1R F AR 1.3% 4.2% 5.0% 4.2%

e 5.6% 2.7% -7.0% -8.2%
EEBA 3.9% 7.2% 5.3% 8.5% 0.8% 5.6% 10.1% 2.7% -5.82pct
A 85.1% 82.5% 87.3% 105.4% 110.2% 105.9% 107.8% 100.4% -4.97pct
LEER1 3.9% 5.2% 13.4% 11.4%

WL AT A 18.5% 15.8% 16.6% 21.2%

riE 14.0% 13.2% 12.6% 10.2%

By b -0.2%

AF B 4IRSk 28.3% 31.5% 44.1% 35.7%

AL 8.3% 15.1% 1.7% 13.7%

AT 12.3% 18.5% 11.9% 15.6%

I FR: FiND, JTEIEALRFR TS

R, ZINE TBF W RIER T R 3 E A
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GF SECURITIES

%k 15: BHERL (45 BAAL)

FREA 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 Bl L E AL
A8 Aak 51.0% 50.9% 49.8% 49.5% 49.6% 49.1% 48.2% 48.6% -0.85pct
A 28.5% 29.6% 28.3% 30.5%
&I 22.5% 20.2% 21.3% 17.7%
e %:x 3 49.0% 49.1% 50.2% 50.5% 50.4% 50.9% 51.8% 51.4% 0.85pct
A 40.8% 42.3% 42.8% 44.1%
& I 8.1% 7.9% 7.6% 7.7%
RHH % 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 Bl Z 1
a8 Bk 5.5% 2.8% 7.6% 14.9% 9.9% 7.4% 7.9% 11.0% -3.85pct
ZH 16.2% 18.5% 12.3% 14.8%
& -5.5% -5.2% 6.9% -2.3%
Y= 3 13.1% 13.6% 13.3% 14.9% 16.5% 15.2% 14.8% 14.9% 0.00pct
ZH 14.7% 16.3% 18.6% 16.0%
& 3 5.7% -0.3% 5.7% 8.4%
B & 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 Bl bR
aa) Bk 12,709 18,478 15,472 10,040 18,559 19,444 17,263 17,978 7,937
A 10,996 20,308 5,486 19,299
&4 1,713 -4,836 13,073 -2,036
MAFE 12,367 19,421 25,992 12,893 20,470 26,038 32,726 14,936 2,043
A 12,768 26,090 18,809 29,811
& I -401 -98 1,661 2,916
MM FLEM 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 B &1L
a8 B 50.7% 39.0% 37.3% 43.8% 47.6% 36.3% 34.5% 54.6% 10.84pct
ZH 43.9% 49.0% 14.1% 38.6%
4 6.8% -11.7% 33.5% -4.1%
Y= 3 49.3% 41.0% 62.7% 56.2% 52.4% 48.7% 65.5% 45.4% -10.84pct
ZH 50.9% 62.9% 48.2% 59.6%
=4 -1.6% -0.2% 4.3% 5.8%

AR IR IFIND, T RAEAREHR F o

RAIREE, ZIMHE EFWIRIER TR TER
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X 16: BEELFZHAL (B4 BAL)

RREM 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 R s AL
FVTPL 14.4% 15.2% 15.1% 12.7% 12.7% 12.3% 12.9% 12.0% -0.71pct
AC 43.5% 41.7% 41.7% 41.5% 42.6% 43.4% 48.0% 50.1% 8.59pct
FVOCI 42.1% 43.1% 43.2% 45.8% 44.7% 44.3% 39.1% 37.9% -7.88pct
it 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 R E
FVTPL 14.1% 28.0% 23.2% -0.9% 4.0% 5.7% 0.5% 1.3% 12.16pct
AC 9.7% 2.7% -0.4% -1.1% 15.5% 21.1% 35.4% 42.3% 43.30pct
FVOCI 48.9% 53.6% 50.7% 56.9% 25.6% 20.0% 6.3% -2.4% -59.31pct
RENKE 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 R AL
FVTPL 2,596 6,665 8,576 -6,096 -4,388 -4,386 230 -1,884 4,212
AC -6,906 -6,244 -542 3,530 12,060 19,544 44,331 13,658 10,128
FVOCI 28,825 37,227 43,755 12,229 14,475 18,156 8,182 597 -11,632
BEMEFIHRRH  2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 Bl e &AL
FVTPL 0.9% 2.3% 2.9% -2.0% -1.4% -1.3% 0.1% -0.5% 1.45pct
AC -2.5% -2.2% -0.2% 1.1% 3.7% 5.8% 12.5% 3.7% 2.60pct
FVOCI 10.5% 13.0% 14.5% 3.9% 4.5% 5.4% 2.3% 0.2% -3.78pct
PEHRF 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 R A e
FVTPL -232 4,070 1,911 -6,096 1,707 3 4,616 -1,884 4,212
AC -11,265 661 5,702 3,530 8,531 7,484 24,787 13,658 10,128
FVOCI 24,405 8,402 6,528 12,229 2,246 3,681 9,974 597 -11,632
REHRFTIHALE  2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 Bl R AL
FVTPL 0.1% 1.4% 0.6% -2.0% 0.5% 0.0% 1.3% -0.5% 1.45pct
AC -4.1% 0.2% 1.9% 1.1% 2.6% 2.2% 7.0% 3.7% 2.60pct
FVOCI 8.9% 2.9% 2.2% 3.9% 0.7% 1.1% -2.8% 0.2% -3.78pct

HFERR: FIND, JTAIERLERRL TS
&iE: FVTPL AUt B )it A B PR A 492800 AC A UARER AT Z 694 80T = A AL ; FVOCI A dns
AL E AR TS ARG A QAT S R (iR T+ i T A%

& 17 &N HAbLEAKE

Rt s (1BIk) 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 TR
B4 5 BAR AP 11.2% 11.1% 10.1% 12.2% 12.0% 10.4% 9.1% 10.8% 1.71pct

kA 13.4% 12.4% 14.0% 18.4% 16.4% 14.8% 14.5% 8.8% -5.62pct
ARMEE FHARE 5.0% 5.1% 2.1% -8.2% -3.5% -5.0% -4.9% 1.8% 6.78pct

LA A 0.5% 0.4% 0.4% 0.5% 0.5% 0.5% 0.5% 0.3% -0.21pct
ok SN 1.3% 1.2% 1.1% 1.6% 1.0% 1.0% 0.8% 0.1% -0.71pct
Hibsrolks 9.5% 8.6% 23.4% -40.5% -14.2% -19.5% -14.9% 3.5% 18.46pct
REE LR (JBIK) 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 TR
4 5% BAR BN 10.7% 10.8% 7.1% 12.2% 11.9% 7.0% 5.0% 10.8% 5.79pct

ERUE 16.2% 10.4% 18.9% 18.4% 14.6% 11.5% 13.3% 8.8% -4.47pct
AAMEEFHIRE 6.7% 5.2% -7.3% -8.2% 0.7% -8.2% -4.9% 1.8% 6.74pct
LA A 0.5% 0.4% 0.4% 0.5% 0.5% 0.5% 0.5% 0.3% -0.24pct
oAtk Gl 1.4% 0.9% 0.9% 1.6% 0.6% 0.8% 0.2% 0.1% -0.17pct
bk s 9.4% 6.8% 69.8% -40.5% 8.8% -30.9% -0.9% 3.5% 4.40pct

AR B: IFIND, T RIEAREHR F 8

R, ZINE TBF W RIER T R 3 E A
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GF SECURITIES 1 % E |ﬂE:H§m\ ¥
R 18 FHEEM
FaHEM (5EN) 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 2025A Rl
F 5 F RN 104.9% 108.4% 109.8% 113.1% 110.7% 11.7% 107.3% 112.1% 0.41pct
K32k 5 65.9% 62.1% 40.6% 49.7% 41.0% 44.6% 30.5% 38.8% -5.79pct
F AT E L S 25.5% 29.3% 44.6% 37.2% 45.8% 40.7% 46.1% 43.0% 2.23pct
BATF LS 3.7% 6.1% 9.1% 9.8% 5.9% 6.7% 3.8% 5.2% -1.48pct
&) 9.7% 10.9% 15.5% 16.3% 18.0% 19.8% 27.0% 25.2% 5.45pct
FHERARMELE -4.9% -8.4% 9.8% 13.1% -10.7% A1.7% 7.3% 12.1% -0.41pct
KB FinD, JTRIEFLREFR TS
£ 19: FERERLF (245 GFA)
b 2024H1  2024Q1-3  2024A 2025Q1 2025H1 2025Q1-3  2025A 2026Q1 IR
RRER#®E 1.24% 1.23% 1.19% 1.17% 1.09% 1.09% 1.05% 1.03% -0.02pct
REEEE 309.25%  312.74%  322.38%  324.06%  343.24% 351.43%  355.91%  357.48% 1.57pct
*E B E 1.14% 1.12% 1.07% 1.03% 0.96% 0.96% 0.86% 0.82% -0.04pct
A E 0.99% 0.98% 1.03% 0.88%
R 90 R4 B/R B 50.90% 56.74% 71.18% 62.55%
o R VST 93.69% 93.39% 93.24% 91.68%
HHR R 79.71% 82.22% 94.79% 84.14%
(Fm+@d) IRR 95.92% 99.66% 109.15% 98.47%
RS ARE (REM) 0.76% 1.12% 0.63% 0.50% 0.31% 0.66% 0.44% 0.28% -0.17pct
FEasH R E (WEE) 46.34% 78.17% 44.36% 25.86% 24.13% 50.48% 37.08% 2.49% -34.59pct
RS HAR 4,055 4,076 4,007 4172 4,049 4,171 4,019 4,261 242
XEERBRAET 3,731 3,711 3,622 3,696 3,582 3,677 3,293 3,391 99
MK ERHEAT 1,201 1,296 1,135 1,377 1,326 1,509 1,346 1,483 137
Fal & 3,232 3,295 3,838 3,382
WA 90 Rk LB AR 2,064 2,274 2,882 2,514
@ 1Y WA BB A S 1,125 1,060 1,237 1,235
FURKEDR 657 699 582 576
FIERR: FinD, J"RAESRL R F S

R, ZINE
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GF SECURITIES FTEWRITIFRRIF
& 20: RRAEHEEL
TR EEM 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 2025A FbEAL
AN 18.0% 21.6% 22.0% 26.0% 28.2% 43.1% 47.2% 44.4% -2.76pct
LIEASS &4 82.0% 78.4% 78.0% 74.0% 71.8% 56.9% 52.8% 55.6% 2.76pct
ik 45.4% 50.6% 35.5% 44.0% 41.6% 29.4% 26.7% 23.6% -3.03pct
P Ao BAE Ak 7.3% 10.5% 20.7% 12.0% 1.7% 9.7% 11.3% 9.7% -1.63pct
rit 0.7% 1.5% 1.6% 1.3% 1.5% 0.25pct
B E b 4.3% 5.1% 10.1% 1.6% 1.5%
LT Ao 7 4IRSk 14.1% 7.9% 7.0% 2.1% 1.6% 1.1% 3.3% 4.0% 0.69pct
H A 6.3% 2.1% 1.7% 1.4% 2.7% 6.1% 3.6% 3.6% -0.04pct
HAbAT b 4.5% 2.2% 2.9% 12.2% 11.2% 9.0% 6.6% 13.1% 6.52pct
TRE 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 2025A LT
AR 0.85% 0.96% 0.97% 1.18% 1.32% 2.00% 2.31% 2.28% -0.03pct
SFAGEER 1.63% 1.51% 1.46% 1.35% 1.26% 0.95% 0.77% 0.77% 0.00pct
1% b 5.14% 6.63% 4.94% 5.67% 5.54% 3.76% 3.01% 2.60% -0.41pct
HLR Fo BAE 1.17% 1.56% 2.56% 1.50% 1.34% 1.07% 1.09% 0.85% -0.25pct
F:%+3 0.07% 0.15% 0.15% 0.1% 0.13% 0.02pct
B E b 1.71% 2.51% 6.77% 1.37% 1.38%
T Fe B S IR Sk 0.95% 0.52% 0.44% 0.13% 0.10% 0.06% 0.15% 0.18% 0.03pct
EH L 1.03% 0.31% 0.25% 0.20% 0.38% 0.78% 0.41% 0.38% -0.03pct
H ATk 1.03% 0.50% 0.66% 2.49% 2.09% 1.42% 0.91% 1.63% 0.72pct
BEMBEE L 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 2025A B st 40
A 65.5% 84.2% 27.1% 57.5% 58.5% 333.4% 437.4% 480.2% 146.72pct
SR 126.7% 85.9% 72.9% 42.5% 41.5% -233.4% -337.4% -380.2% -146.72pct
H) 3 132.7% 155.4% -141.4% -3.1% 7.2% -218.7% -236.3% -1907.3% -1688.65pct
P Ao BAE Ak -23.5% 10.9% 140.1% 22.8% 6.4% -30.4% 168.0% 11.3% 41.69pct
AE 13.4% 16.4% -28.2% -17.4% -33.85pct
B i Ak 0.6% 7.8% 68.7% -23.0%
LG Ao B 4IRSk 17.8%  -35.7% -3.5% -39.5% 4.1% 154%  2153%  972.5%  987.91pct
#HHA -18.5% -47.4% -3.0% -4.0% 20.7% 87.0% -236.5% -847.2% -934.18pct
H ATk 17.6% -5.1% 11.9% 83.6% -2.0% -45.1% -219.7% 1408.0% 1453.13pct
HAERIR: FIND, JTAAEF KRR F S
RAIXEE, ZINE BEW LRI R AR
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GF SECURITIES

FERITIFRAIT

& 21: BAEARK. RELH (45 FHA)

R BAER K 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 2025A A b4k
R 2,217 4,151 2,464 4,247 2,336 3,767 2,271 3,498 -269
Rk 2,115 3,664 2,334 3,691 1,870 2,939 1,396 2,719 -220
SRR 139 464 106 453 273 443 45 -28 -471
b -37 24 23 103 193 385 830 807 422
BRABMARKIT=FHHH  2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 2025A A b4k
BRFE 0.98% 0.88% 0.93% 0.76% 0.75% 0.58% 0.63% 0.47% -0.11pct
e 1.85% 1.55% 1.73% 1.32% 1.19% 0.92% 0.79% 0.76% -0.17pct
Py tie 0.15% 0.25% 0.10% 0.20% 0.21% 0.16% 0.03% -0.01% -0.17pct
H -0.18% 0.05% 0.10% 0.20% 0.75% 0.72% 3.06% 1.35% 0.63pct
RERH 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 2025A A b4k
R 11,636 12,646 14,173 14,510 15,429 15,751 16,877 17,256 1,505
Ry 8,477 9,328 10,882 11,488 12,540 12,919 13,898 14,305 1,387
SRR 2,457 2,536 2,487 2,252 2,322 2,268 2,313 2,240 -28
o 702 783 803 769 568 565 666 711 146
REEVIR LR 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 2025A R E4
BRE 2.46% 2.50% 2.58% 2.40% 2.38% 2.28% 2.25% 2.15% -0.14pct
Rk 3.51% 3.63% 3.84% 3.83% 3.84% 3.83% 3.74% 3.74% -0.10pct
S RRIEF 1.29% 1.25% 1.13% 0.90% 0.85% 0.75% 0.72% 0.63% -0.12pct
H 1.76% 1.72% 1.72% 1.38% 1.20% 1.09% 1.17% 1.05% -0.05pct
HAERR: IFiND, J EAERKZ AR F S
ok EALGIERINTRE LR W A b A BRAUM R 5.
B 6. TAARER
e S — B ARTRT el — B R RE KARIRE
16.50%
15.50%
14.50%
13.87%
13.50%
12.50%
0,
e
10.50%
9.50%
8.50%
7.50%
NN D5 =~ NN D > NNDSFTNN D NN D - NN D - NN D » NN DB » N
S B S B R S N O P S S S S R S S SN
PP VPR VPG VPG VP VSR VL Vg VP

HAERR: FIND, JAIERLREAR S

R, ZINE EFWIRIER TR TER
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B 7: AR *Hikh ALK

e Q[ AR Hik ==@==ROE (F4L) —=0-=ROE (#4k) * (1- L& 545 )

30.00%
25.00%
20.00%
0,
15.00% e
11.6%
10.00%
8.3%
5.00%
0.00%
S T S T g S S ¥ g T ¥ S e T
B BIE P P& PR S VS g VP VP Vg YV S g VS
P P > P P P P >
HAER IR FIND, T AIERRREAR F S
B 8 BRAKZLPHFEEE
R ARHE (T FP) — P HERSE CREM, TR, &)
9.00 14.00
8.00
12.00
7.00
10.00
6.00
5.00 8.00
4.00 600
3.00
4.00
2.00
2.00
1.00
FAEFR R IFinD, J RIEALREAR TS
RAREE, ZINE ESWIAIER TR S S A ER
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GF SECURITIES

R 22: W+HXBEA (20265F—FEK)

R AR ) BB BARBER
1 LN TR ITARAT 12.12% Al A M B EA
2 e T B KR A TR E) 8.21% B A K EA EA
3 A4 R SR ) AR AT PR 5) 5.88% il A M EA A
4 s R IR AR R H A TR E) 5.62% B AP EA EA
5 Feh IR E LA RN 3.57% B A K B A EA
6 - T R KA TR 3) 3.43% B A K E A EA
7 FAR 4 A TR 3.00% B A MK EA A
8 F R F E WA R E) 2.14% B A K WM AEEA EA
9 o F R A E L A PR ) 2.10% B AR E A EA
10 Bl 7 A FRAF PRI A IR 8) 2.01% B AR EA EA

A3t 48.1%

KR FIND, JTAIERLREFRT TS

% 23: T XKE (202549 FF K )

B AR E ) BB &I
1 SR BR T ARAT 12.12% B AR Beshik A
2 Fri T EA B EA (RN E) 8.21% B A K B A EA
3 T 1R SR ) AN AT PR 3) 5.88% B A K EA A
4 F s R T IR AR R E A PR E) 5.62% B A K A EA
5 ok B R E AL A PR 8) 3.57% B A K E A HEA
6 - B A KA TR E) 3.43% B A K EA A
7 AR5 A PR 8] 3.00% B A K A EA
8 @ﬁA%A%%%ﬁﬁA’ 2.54% Al A MK EA A
9 FRAEF EEA R 2.14% il A MK SAERAEA
10 *Eﬁ&mimwﬁmma 2.10% A A M BAEA

A3t 48.6%

AR IR IFIND, T RAEAREHR F o

R, ZINE TBF W RIER T R 3 E A
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FERITIFRAIT

MR FE/TEATAR (FRIEFFEE: UK, IBFEE: FHL)

2024A 2025A 2026E 2027E 2028E 2024A 2025A 2026E 2027E 2028E
MAE4E (42) #liE &
P/E 6.60 6.40 6.31 5.43 460  HFEIEA 9,031 10,519 11,657 12,896 15,048
P/B 0.77 0.80 0.73 0.66 0.59 FIRRON 20,975 21,800 24,124 26,010 29,827
P/PPOP 3.47 425 3.83 3.44 2.98 F & & i 11,944 11,280 12,467 13,113 14,780
E e BF RN 1,264 1,198 1,198 1,210 1,246
EPS 0.97 1.00 1.01 1.18 1.39 A AR SN 2,201 1,418 1,418 1,418 1,418
BVPS 8.27 7.96 8.77 9.70 10.79 SN 12,496 13,135 14,273 15,524 17,712
PPOPPS 1.85 151 1.67 1.86 2.15 L E RS 7,325 7,341 7,447 7,665 8,507
DPS 0.27 0.25 0.29 0.34 0.40 o B An 145 138 174 185 207
M F AT F 27.61% 28.48% 28.48% 28.48% 28.48% Ak 4B 38 3,413 3,705 3,782 3,881 4,251
AN &S 4.16% 3.89% 4.51% 5.25% 6.19% B AAE 5171 5,794 6,826 7,859 9,206
B EE SR TN -14 21 21 21 21
K 12.31% 13.55% 12.00% 12.50% 12.50%  KA&HTFE 8,924 9,271 10,295 11,437 13,233
B K 10.42% 11.37% 11.00% 11.00% 11.00%  FFAMARE 3,767 3,498 3,490 3,599 4,049
A &R K 14.25% 16.44% 12.80% 12.25% 12.41%  AREHR 5,157 5,773 6,805 7,838 9,184
ek 13.97% 17.63% 13.46% 13.64% 14.09%  FTiFAL 212 61 238 251 294
TR A F 4.26% 3.89% 3.80% 3.60% 3.60% &A1 4,945 5,712 6,567 7,587 8,890
ERTEN L St & 3.23% 2.91% 2.81% 2.69% 2.75%  JaEAAE 4,986 5,713 6,566 7,588 8,890
T HHATEF 1.99% 1.64% 1.48% 1.33% 1.30% 7 fitkk
B3t 8 R AT 2.03% 1.66% 1.59% 1.47% 1.45%  BHEH 337,142 382,834 428,774 482,370 542,667
4 8 2 (NIM)-) S48 1.39% 1.40% 1.36% 1.34% 1.39% R A 12,919 14,305 15,986 17,591 19,463
A £ (NIS)-9) B A8 1.20% 1.25% 1.23% 1.23% 1.30%  GHEH 325,539 369,593 412,787 464,779 523,204
HF G TRk 12.97% -5.23% 0.00% 1.00% 3.00% HEER~ 300,801 353,545 388,899 427,789 470,568
X N SN 27.73% 19.92% 18.33% 16.93% 15.04%  BAkRAT 39,393 41,216 45,750 50,783 56,369
FRAA 27.31% 28.21% 26.50% 25.00% 24.00% [ LF P 15,346 28,949 46,318 60,213 78,277
W& LB R 1.18% 0.97% 0.86% 0.79% 0.79% bk 8,460 11,078 11,737 13,308 15,153
5 IR BT AFALE 4.11% 1.05% 3.50% 3.20% 3.20% ALK 692,683 806,544 909,741 1,021,156 1,147,881
DY Cni bt F =t 689,539 804,381 902,832 1,023,717 1,165,644
H A SN 1.7% 16.5% 10.8% 10.6% 16.7% A3 439,541 489,531 543379 603,151 669,498
HF RN 13.0% -5.2% 0.0% 1.0% 3.0%  dIRATER 47,201 61,201 61,201 61,201 61,201
ST ON 4.6% 5.1% 8.7% 8.8% 14.1% Btk 51,951 69,643 80,089 104,116 135,351
Bk F ik -2.6% 0.2% 1.4% 2.9% 11.0%  RATHA 87,521 116,266 151,146 181,376 217,651
WEFTAIA 3.0% 3.9% 11.0% 11.1% 15.7% 8 Rk 626,214 736,641 835816 949,844 1,083,700
F8 B 16.8% 12.0% 17.9% 15.2% 17.2%  ffeait 641,204 750,717 844,259 959,438 1,094,647
A1) E 15.8% 15.5% 15.0% 15.5% 17.2% A E AT 48,335 53,664 58,574 64,279 70,997
JaEE 4 A8 17.8% 14.6% 14.9% 15.6% 172% #7EFK®
BARRA TR HRAH 4,007 4,019 4,431 4,838 5,362
ROAA 0.76% 0.76% 0.77% 0.79% 0.81%  RRHFHF 1.19% 1.05% 1.03% 1.00% 0.99%
ROAE 12.52% 12.17% 12.12% 12.78% 13.58%  RR4EMRE 0.63% 0.44% 0.58% 0.56% 0.56%
RORWA 1.40% 1.44% 1.47% 1.52% 1.60% HK&EEEF 322% 356% 361% 364% 363%
TARA Kb 3.83% 3.74% 3.73% 3.65% 3.59%
TR E 15.17% 14.80% 13.62% 12.70% 11.84%  RFIHH
—BFRAE 12.93% 12.68% 11.93% 11.38% 11.41% A5k 76.70%  78.20%  78.91%  79.98%  81.06%
S —RFRTRE 10.75% 11.61% 11.40% 11.36% 11.34%  GFHRIEF 48.89%  47.59%  47.49%  47.12% = 46.56%
AR 372,862 422,380 473,066 525,103 585,490 BREFFIEF* 43.62%  43.95%  43.08%  41.79% = 40.37%
R A £ 4% " 5407%" 5251%° 52.40%" 51.29%° 50.23% RALEEEEE T 223%7  3.60%°  513%°  5.88%°  6.72%
FAERF: FInD, JTAAERKBEHR TS
RAIXEE, ZINE BHWEIEARTIR R R AR
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GF SECURITIES

] RAAT AR R N 2R

(i E o BRI, A KFARRFEMLE, 2008 SFAAEMNFRATLAR, 2018 SFtN T KAEALEHR TS,

& L E . BRI, FEARKFEME, 2024 Fhun) RIEAREAR TS,
Ed F o BB, PEARKFEME, 2024 FhoN) RIEAR AR TS,
X e B ARATARR . AR ARFLFFMA, 2025 457 AN RAEAREARES,

J~ K AEH AT e R FARRBLA

FEN: THRER12AAN, BEMEINERTF KA 10%0 L.
BFA: B 12AMARN, BT KA EFHEEAT-10% ~ +10%.
2 AR 12AAN, BENEILTE T R 10%0L k.

J RAEFH— 8] B F R BB

EN: FHIAR12AAR, RMEIERT K& 15%0 k.

WH AR 12AHAAR, BRHEIERT K 5%-15%.

#FAH:  BHAKRI12AARN, RO K M@ ENT-5% ~ +5%.
Fd: BERRI2AAN, RNEIIET RE 5% L.

BRAERM
7N T T T Pl s SO

Hoht FMTRARLSS R TRERAESE LR TEREARL LA THEAFRGRL  ARSFRLES 5
26 5 KAEAKE AT 6001 5 ATARRKE A2 THEAE 18 2 ik 429 SARME A KA 27 %
# 31 E KB 37 #

WH G 510627 518026 100045 200120 -

ZIRERAR  gfzqyf@gf.com.cn

AR AR B

RIRA by ) ZAES PN PR3] R KA I, T ZAERIEMA P8 B RBEAMA T RARA T ZAER" . ARG G5 IRIE )
Ko SR A, FARE 2R b AGEAT 2 E R R G EA A XSRS HEE T T8 B ENM TR

T EARSMEANA Pl 3] Bt b EEM RS I AIEAR KBk 55048, B2 P EIERARE, ATARETPE CRAGHRRLRIN) 6949
4.

JTRAES (B ) BRA NS BEFBER DM I AREEZI (4 SRR iR, EXARMIEARE, ARARETYES
B R 84,

AL Z 4 HFRAR 3 BIEA LD A SATIT RS EAo BB it i A 0GR 8. O T B4 A RA R 4 4 24,

TE£FH

T~ EAESPENAT PR 8) B KRN T by AGRE P RAG 8] FRREAR TSR A, Bk, BFTHE LH &S ZIEA RN A FRa)
B R IR B 7T 64 A2 69 A A 35 % R foxd AR 498 = A ¥rh . BRH R RAURYE RIS N A BT AR, BAH LA £
A B A TR F I AATARIZAL TR, AT X b o FAEAILTOR R KA B SR K49 B 8 Rl 0 KRB ) R,
AREZLHIRAR . BREA (DTFHEAR FFRARL) 43 AIRE PAI KN 8] RAEF IR A S, BB (1) A& 023
FATEE . ARSI AR TAR T AIRE L B B 69K TAIKNE) SAER I MAILE, FIRRE KIERG 23, (2) AR
ARG RAEHGIRIN AL E . IELRHR TR L ARG TRAIF LSV FIRELA BRI EGILR .

R, ZINE TBF W RIER T R 3 E A
23 / 24



5 I RilH FEIRITFRAT

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 ]~ BAESIZAAE 09 B P 145 AAAEHM K%, TATINATF R AT, RABRAT TVMER, EAF-FHI AR T A RS 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,
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