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) P3G iz 5 %) 4 8.01%. 13.05%. 8.13%; 26Q1 Eik. PPOP. )a
FAE ) iz A A 10.21%. 15.35%. 10.30%. EikF)iENgi%
FARGEHH K, REAHERLR: —FaRNELELLDFRLEE
Ft, QL ¥A|EMAR K 14%; % —F @ FILF b X #83g Kk 82%.
FE: (1) FRBEEARFD, 25A1260Q1 4 F 4 FIMAR LA KT
30.7%. 81.7%, Fit £ &FdkA = H—, FATHEE, %A
HP LR, RIEAM G EIEBRNE KD aE0R; =, Sk
FhE i, ARTHIARGESH B TFHARELSHFI. (2) £F
B £ FRAFE I, 26Q1 4 8 £ 1.73%, 42 25A 1A= % 1bp, MtE8A
RAE; MHE 26Q1 4 8 £4 25Q4 W4 Sbp. TEH, RILLEALAE
BRIRSA, A WIS TALRRE HE, EERA L 50T R
Rl 48R &6 THEMKT, ME 26Q1 % /= 1 # F41 25Q4 Uik
F 4bp; G, WRAEH” GARRAEIGR, 26A FHAK S
PER F IR IT dpct £ 34.4%, W 26Q1 TR AEE 25Q4 KE T
8bp. (3)fERWMARARIE . 25A/26Q1 K2 F I ik 55| 4 17.4/15.7%,
AR E RS, QL ERERTERIIE. (4) RRBFREALR
L, 26Q1 R RREF 0.76%, &4 13AMFEHF; KEEE % 369%,
R @RI 3.77pct, RS IkANE A RBFERIT KT, RAFIRFRAE R
BRERTLELM: F—, WWERFHHE, 26Q1 R XEF 1.06%,
3% 25A K= 7% 8bp; 25A I #1F 0.86%, %k 25H1 K= % 3bp; 26Q1
MR R4 A R FE 0.83%, K@% 16bp; =, HRTRRAHC
DFRE %, 25A 0 FRAREAFER 25H1 R=i% 0.12127T. (5) 44
KA, 25A 54 F 27.99%, FHbiRHt 5.22pct, RATALEFE 3.72%.
kiE: HAdE&&E). 26Q1 Hiwdk &R b= K 26.44%, Rl T 11
it, EE2HTINCATAZENAMER S, ILAFMAR L= 13
1, BEHKB+AAMEAR IR B ETHLE K 5.05%.
BAFRR SR FEN: AP, RBEELE; PREELE,
BE FERQIRE LA, BREEMRENL, 2ALEE. TRt 26/27
£ )3E4% A3 % 12.55%/14.13%, EPS 4 4.84/5.55 /&, HETR
M2 R 26/27 4 PE % 6.67X/5.82X, x5 PB % 0.86X/0.77X, 44
H RNE) £ PB (LF) B P ARFe AR 0L, 408 RAT W iRE
P4 F 1.10 42 PB, 3t AFEMA 38.73 IR, i “FEN” RA.
REeR7: (1) ENZFRIAIMTAT, FEREREEWL, (2) HFA
FARBIH, GHREPEE. (3) THARES, XHKREFT.
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R 1. REM SR (45 FHA)

KM 54547 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 7978 212
BRMNF HH R 7.13% 7.45% 8.19% 5.63% 7.91% 8.32% 8.01% 10.21% 2.20pct
RAEFTAEE i 10.12% 13.52% 13.92% 9.99% 11.82% 12.88% 13.05% 15.35% 2.30pct
VaE A ) b3 ik 5.42% 7.02% 6.23% 5.76% 8.23% 8.39% 8.13% 10.30% 2.17pct
ROE (44t) 14.74% 14.51% 13.59% 14.18% 13.80% 13.81% 13.11% 14.38% 1.27pct
ROA (#4b) 0.95% 0.96% 0.93% 0.91% 0.90% 0.89% 0.87% 0.87% 0.00pct
$EE 1.87% 1.85% 1.86% 1.80% 1.76% 1.76% 1.74% 1.73% -0.01pct
A £ 1.93% 1.90% 1.91% 1.82% 1.79% 1.78% 1.76% 1.73% -0.03pct
PRAMNA 32.77% 33.43% 35.52% 29.07% 30.36% 30.68% 32.72% 25.72% -7.01pct
R R gk 16.67% 14.88% 15.25% 17.58% 14.39% 16.65% 16.11% 13.64% -2.47pct
B R P ik 20.59% 19.64% 17.83% 20.41% 18.72% 17.94% 17.43% 15.66% -1.77pct
3R B ik 18.72% 17.57% 17.24% 19.92% 12.70% 9.87% 10.27% 2.87% -7.39pct
NEER N 47.03% 48.18% 47.63% 48.75% 48.58% 48.47% 48.17% 49.43% 1.26pct
AN 8 R AT 67.54% 67.76% 65.64% 71.08% 66.17% 63.14% 61.48% 64.33% 2.85pct
RIS AIG & 156,610 202,987 223,345 164,106 197,150 240,760 257,251 163,731 -93,520
BB T 276,103 297,461 270,047 346,259 240,069 211,459 188,538 220,423 31,885
EN - e 10,703 11,065 11,267 12,459 12,688 12,995 13,147 14,394 1,247
FRER®E 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.00pct
RERLER 420.55%  404.80%  389.35% 370.54%  374.16% 375.92%  373.16% 369.39% -3.77pct
KERHE 1.02% 1.08% 1.03% 1.00% 1.02% 1.08% 1.14% 1.06% -0.08pct
W 0.92% 0.95% 0.89% 0.86%
#4190 Rk BIR R 76.54% 77.69% 79.73% 77.07%
HWH 1 F0L EARA 31.88% 41.53% 53.79% 66.57%
W R 121.54% 124.27% 116.82% 113.89%

(F+E ) IR R 137.01% 144.48% 147.90% 157.52%
TR AR E 1.28% 1.26% 1.27% 1.15% 1.05% 0.99% 0.99% 0.83% -0.16pct
T RAZA S & 143.38% 143.61% 149.03% 108.10% 112.08% 109.77% 113.38% 71.56% -41.82pct
BR—BRRIRE 9.61% 9.43% 9.84% 9.32% 9.65% 9.21% 9.34% 9.25% -0.09pct
KTARARE 15.28% 14.96% 15.32% 14.94% 15.21% 14.62% 14.30% 14.02% -0.28pct

AR B: FIND, JTRIEARBAFR TS
&z BN, BEFTANE. BESEFE. ROE (1) . ROA (F4b) . A8 2. AH £, RREHAREHD L E R4,

RAIREE, ZIMHE EFWIRIER TR TER
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B 1: BitEik. PPOP. Va#:44)H R tigig

= N R PhIE iR PKAEATA)IE ) podg ik = )24 F1) 1 F] P3G 1%
40.00%
35.00%
30.00%
25.00%
20.00%
15.00% 15.35%
10.30%
10.00%
10.21%
5.00%
0.00%
Y N XN N NN e NN S NN e NN S N
q,\q r)90 (19,,9 ‘1:\0 < (1:\\2* ,\0\ (19(1:\ “9’0 Q(ﬂ;?‘ ’1/0\ %quz r{150 Qr{’b*?‘ %0\ (lg(f’b f),b‘o Q{l}?\ b‘\ q,Qq’b‘ 'f’o 6@2‘ bd\ (19(133 qg)o
DY DM S " P DM P Y DY v P
P P P Pv P
HIERR: FND, JAIEFKRAAT F S
& 2: RitLgR kg
Rtk 4t F s ik 2024H1  2024Q1-3 2024A 2025Q1 2025H1  2025Q1-3 2025A 2026Q1 L
EA OGN 7.1% 7.4% 8.2% 5.6% 7.9% 8.3% 8.0% 10.2% 2.20pct
A A BN F) b3 i 14.7% 16.9% 17.3% 11.6% 11.1% 11.8% 10.8% 14.4% 3.67pct
E[RNTING 2 £5 S -5.7% -9.3% -9.9% -5.8% 1.3% 0.3% 0.9% 0.6% -0.28pct
HFGRMARIEE  -24.9% -30.3% -19.3% -1.3% 4.0% 29.3% 30.7% 81.7% 51.00pct
HpbdE BRI ILIER 2.5% 0.3% -6.2% -7.2% 0.5% -9.0% -9.0% -26.4% -17.43pct
Tk 3 Fl ik 4.1% 3.5% 4.4% 9.0% 11.7% 11.6% 12.8% 9.1% -3.74pct
RATTF A FE b i 10.1% 13.5% 13.9% 10.0% 11.8% 12.9% 13.0% 15.3% 2.30pct
VI8 S BB Hodg ik 10.7% 11.9% 12.1% 1.8% 3.2% 4.4% 2.8% 11.5% 8.71pct
A FA R g ik 5.4% 7.0% 6.3% 6.0% 8.4% 8.7% 8.5% 10.9% 2.44pct
VaE ) R P ik 5.4% 7.0% 6.2% 5.8% 8.2% 8.4% 8.1% 10.3% 2.17pct
A KR IFIND, T AR LR F S
RBINEE, ZIMNE BEW LRI R AR
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B 2: RitFEkksgIHFey (2026Q1)

T Kk 4RAT2026Q1 L 5 IK S o
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b
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A 3: ZitEkLk%IHFS (2025A)
18% T KARAT2025A 3k 45 3R 3 5 4~
o -
1606 | 15:6%
14% -
12% - .
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8% i —_— |
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# N #
el
HAERIR: FinD, JEAEAK BRSO
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% 3: RitR kg

R itk 4558 5) 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 IR EAL
£ &AL 15.9% 14.5% 14.9% 16.6% 15.0% 16.2% 15.6% 15.1% -0.58pct
8 E -1.2% 2.4% 2.4% -5.0% -3.9% -4.4% -4.9% -0.6% 4.25pct
HF 4 oN -6.0% -7.1% -4.5% -1.4% -0.7% 1.7% 1.8% 6.7% 4.93pct
H e L -1.8% -2.6% -5.1% -4.3% -2.6% -5.3% -4.3% -11.0% -6.67pct
A B Am -0.2% -0.1% 0.0% 0.2% 0.1% 0.1% 0.1% 0.0% -0.09pct
AN 3.3% 6.5% 6.2% 4.0% 4.0% 4.6% 4.8% 5.3% 0.47pct
H&ITR 0.6% -1.6% -1.8% -8.2% -8.6% -8.4% -10.2% -3.8% 6.41pct
H AL -5.3% -4.9% -5.8% 4.2% 5.2% 4.3% 5.7% -0.6% -6.27pct
%A 5.4% 7.0% 6.3% 6.0% 8.4% 8.7% 8.5% 10.9% 2.44pct
Y BRFR A A)E 0.0% 0.0% -0.1% -0.3% -0.1% -0.3% -0.3% -0.6% -0.27pct
Jya# %A 5.4% 7.0% 6.2% 5.8% 8.2% 8.4% 8.1% 10.3% 2.17pct

HFERB: FND, JTRIEFZEFRT TS

& 4 Ritlgheiy

Rtk B & Ek) 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 LB
BN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
%A BN 67.2% 69.6% 72.0% 69.4% 69.2% 71.8% 73.9% 72.1% -1.81pct
F BN 145.3% 150.2% 154.0% 141.0% 140.9% 143.8% 146.2% 132.4% -13.78pct

H) & H sk 78.1% 80.7% 81.9% 71.6% 71.6% 72.0% 72.3% 60.3% -11.97pct

E NN 32.8% 30.4% 28.0% 30.6% 30.8% 28.2% 26.1% 27.9% 1.81pct
HF 4 FoN 7.8% 7.4% 7.0% 7.7% 7.5% 8.8% 8.5% 12.6% 4.18pct
AR BN 24.9% 23.0% 21.0% 22.9% 23.2% 19.3% 17.7% 15.3% -2.37pct

B % 54.6% 53.3% 52.5% 56.7% 56.5% 54.9% 54.9% 56.1% 1.20pct
A 4B B A 32.8% 33.4% 35.5% 29.1% 30.4% 30.7% 32.7% 25.7% -7.01pct
AR % 20.8% 18.9% 16.0% 26.7% 25.2% 23.3% 21.2% 29.5% 8.23pct
WEATAIA 66.0% 65.2% 63.0% 69.9% 68.4% 68.0% 65.9% 73.1% 7.20pct
F) 98 %80 45.2% 46.4% 47.0% 43.2% 43.2% 44.7% 44.7% 43.7% -1.03pct
)i 39.8% 40.9% 40.9% 40.3% 39.9% 41.1% 41.0% 40.6% -0.46pct
2k i K 39.6% 40.8% 40.7% 40.1% 39.8% 40.8% 40.8% 40.1% -0.62pct

#IFERR: FND, JTRIEFZBEHR TS

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

$EE W, PPOP. 384488k

50.00%

e BN T HeIE iR el 5 AT A ) HRIG R VaEF 4RI F P ik
40.00%
30.00%
20.00%
10.00%
0.00%
-10.00%
-20.00%
ND DS DN DD DN DN G XN G NN DD DN DD XN D NN
,3,0 \%0 \Q,O ,\Q,O \qo \qo @o @o (190 (190 q:\oq/,\o fi\O r)/,\c;~ r)/,9 r{)5} r{)9 rl:15} q,/bo (1350 q,/,_,o @O%&%&(b& q}O rﬁDc;~ ,,330 qﬁ)o— rﬁac> r&o
RN N N N N S N S SN S S S
HAERR: IFND, JEKIEFKRATF S
& 5 RFELGRE R
CXEY 8T o2 e 2024Q2 202403 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1  HEAL
ELTONGENE £ S 8.6% 8.1% 10.6% 5.6% 10.3% 9.2% 7.0% 10.2% 3.19pct
B A BN 3G ak 17.4% 21.3% 18.5% 11.6% 10.6% 13.2% 7.8% 14.4% 6.63pct
EI N SN S -6.9% -17.9% -12.3% -5.8% 9.4% -2.6% 3.9% 0.6% -3.30pct
BTG FMAR R -27.1% -41.0% 131.1% -1.3% 10.2% 94.0% 36.5% 81.7% 45.19pct
A BRI IEE 2.0% -5.3% -29.6% 7.2% 9.2% -35.4% -8.9% -26.4%  -17.51pct
Bl 3R gk 6.5% 2.1% 7.5% 9.0% 14.5% 11.4% 17.1% 9.1% -7.98pct
WAV R b3k 11.6% 21.7% 15.4% 10.0% 13.8% 15.2% 13.7% 15.3% 1.66pct
VI8 S BB Hodg ik 10.9% 14.3% 12.8% 1.8% 4.6% 6.9% -2.2% 11.5% 13.67pct
H AR g ik 4.5% 10.3% 3.9% 6.0% 10.9% 9.3% 7.8% 10.9% 3.15pct
VA% A ) b3 ik 4.5% 10.2% 3.8% 5.8% 10.8% 8.7% 7.3% 10.3% 3.01pct
HAEKIR: IFIND, J KRR KR TS
RBINEE, ZIMNE BEW LRI R AR
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A 6: £ FEFEILGEIFH

REE VIR 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 IR
& & AR 15.3% 15.6% 14.7% 16.6% 16.5% 16.1% 16.7% 15.1% -1.61pct
%8 E 2.1% 5.7% 3.8% -5.0% -5.8% -2.9% -8.9% -0.6% 8.25pct
BT 5 fooN -6.6% -9.4% 4.0% -1.4% 0.0% 6.4% 1.9% 6.7% 4.77pct
H A X -2.4% -4.3% -12.9% -4.3% -0.8% -10.4% -1.6% -11.0% -9.43pct
FEAEALB M An -0.1% -0.1% 0.3% 0.2% -0.1% 0.0% 0.1% 0.0% -0.12pct
ARAN 3.3% 14.2% 5.6% 4.0% 4.1% 5.9% 5.5% 5.3% -0.20pct
WEITR -0.6% -7.4% -2.6% -8.2% -9.2% -8.3% -15.9% -3.8% 12.01pct
H HAHE -6.4% -4.0% -8.9% 4.2% 6.3% 2.5% 9.9% -0.6% -10.52pct
58 4.5% 10.3% 3.9% 6.0% 10.9% 9.3% 7.8% 10.9% 3.15pct
VB A A 0.0% -0.1% -0.2% -0.3% 0.0% -0.6% -0.5% -0.6% -0.14pct
JaH %A 4.5% 10.2% 3.8% 5.8% 10.8% 8.7% 7.3% 10.3% 3.01pct
¥R iFIND, JAIEAREAR TS

B 5. 2%ERF kLIS (2025Q4)

T IRARAT2025Q4 % F B b 51 B H) 5 5~
20% -
16.7%
7.8% 73%

15% -
10% - III III III
5% -
0% -

-50p -
3 % % A # A " # % D) Ja
& & F £ A & 2 # o4 F
iy £ 4 I A # it # e i3 %
7 i Ed W A ®” % % #
AL ke Ha 14 # |
# IN #
H
AR FND, JKIERKEAR TS
RARBE, ZIMNE BHRRIER AR AR
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TORRAT | F R =TT

k7 RERLGEH

BEFLRGE(EFIIR)  2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1  FRhEAL
R T SN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
HF) BN 68.8% 74.5% 79.8% 69.4% 69.1% 77.3% 80.4% 72.1% -8.36pct
HLEMN 148.9% 160.6% 165.9% 141.0% 140.7% 150.0% 153.8% 132.4%  -21.45pct
A8 2k 80.1% 86.1% 86.0% 71.6% 71.6% 72.7% 73.4% 60.3% -13.09pct
EBNTON 31.2% 25.5% 20.2% 30.6% 30.9% 22.7% 19.6% 27.9% 8.36pct
HF N 7.4% 6.5% 5.7% 7.7% 7.4% 11.5% 7.3% 12.6% 5.35pct
LR NN 23.7% 19.0% 14.5% 22.9% 23.5% 11.2% 12.3% 15.3% 3.01pct
B &k 54.2% 50.6% 50.2% 56.7% 56.2% 51.6% 54.9% 56.1% 1.16pct
A 5B % 38 34.1% 34.8% 42.2% 29.1% 31.6% 31.3% 39.3% 25.7% -13.62pct
BAEIR K 19.2% 14.8% 7.0% 26.7% 23.6% 19.3% 14.6% 29.5% 14.84pct
RAEFTFE 64.8% 63.7% 55.7% 69.9% 66.9% 67.2% 59.2% 73.1% 13.92pct
FIRERS 7] 45.6% 48.9% 48.8% 43.2% 43.2% 47.9% 44.6% 43.7% -0.92pct
A 39.3% 43.4% 40.6% 40.3% 39.5% 43.4% 40.9% 40.6% -0.33pct
a4 F) 8 39.2% 43.3% 40.4% 40.1% 39.4% 43.1% 40.5% 40.1% -0.40pct
FAERR: FND, T RAER KR F S
% 8: RitROE#H#
£+t ROE %4 2024H1  2024Q1-3 2024A 2025Q1 2025H1  2025Q1-3 2025A 2026Q1 IRILE AL
BN 2.34% 2.27% 2.25% 2.19% _ 2.18% 0.05pct
RSN 1.61% 1.57% _ 1.57% 1.57% 1.57% 0.00pct
AT 0.19% 0.17% 0.17% 0.19% 0.18%
ERUE NN 0.54% 0.48% 0.52% 0.52% 0.42% -0.04pct
B & -1.29% -1.27% -1.20% -0.05pct
Bl B M An -0.02% -0.02% 0.00pct
Ak 4B 58 -0.68% -0.67%
BAEAR K -0.57% -0.51%
2k A3 0.98% 0.99% -0.01pct
ELR TN -0.01% -0.01% -0.01% -0.01% 0.00pct
FBEH 0.97% 0.98% 0.00pct
B A3A -0.07% -0.08% 0.01pct
#4k ROA 0.91% 0.90% 0.90% 0.01pct
ATAF & 15.52 15.11 15.50 15.34 15.52 1.46
#4%, ROE 14.49% 13.59% 14.18% 13.80% 13.94% 1.43pct

AR IR: FIND, JEGERK AR P

Hox: ATAFR B L RALR) A5 A4S,

AR, ZIMHE
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TORRAT | F R =TT

% 9: #FEROEH

%% ROE 34 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 LR
ERI T SN 2.26% 2.18% 2.27% 2.26% 2.13% 2.18% 0.16pct
HALE PN 1.62% 1.68% 1.64% -0.05pct
TRV LN 0.18%  0.15% 0.13pot
U | H NN - 0.43% 0.31% 0.33% 0.09pct
L B 1.14% 0.12pct
HA B M I 0.02% 0.02% 0.02% 0.00pct
A 4R 78 3 0.80% 0.79% 0.72% 0.67%
BALAR K 0.45% 0.33% 0.54% 0.41%
2 A5 0.99% 1.03% 0.05pct
R TN -0.01% -0.01% 0.00pct
F) B EH 0.98% 1.02% 0.95% 0.05pct
PR AFHL 0.08% 0.09% -0.01pct
#£4% ROA 0.93% 0.91% 0.90% 0.92% 0.06pct
ATAF 2 15.52 15.11 15.50 15.34 15.52 1.46
#4k ROE 14.39% 14.18% 13.73% 14.33% 14.60% 2.20pct

HAERR: FinD, 5 RAERLEHR TS
Frid: ATATR R R F A2 A 1S

&k 10: #&E£. BHE. ALRSUER, HEARRAE

Bt (HEH) 2024H1  2024Q1-3 2024A 2025Q1 2025H1  2025Q1-3 2025A 2026Q1 Flle &4k
$EE 1.87% 1.85% 1.86% 1.80% 1.76% 1.76% 1.74% 1.73% -0.07pct
HF £ 1.93% 1.90% 1.91% 1.82% 1.79% 1.78% 1.76% 1.73% -0.09pct
ERN e 4.05% 3.97% 3.58% 3.44%

it & AR AR 2.12% 2.06% 1.79% 1.68%

$FE (RE4E) 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 R
BEE 1.81% 1.81% 1.86% 1.78% 1.68% 1.74% 1.69% 1.74% 0.05pct

HF £ 1.87% 1.85% 1.90% 1.82% 1.71% 1.76% 1.70% 1.74% 0.04pct

ERN i &R 3.91% 3.91% 3.87% 3.63% 3.43% 3.38% 3.23% 3.19% -0.04pct
& AR AR 2.04% 2.05% 1.97% 1.81% 1.72% 1.62% 1.53% 1.45% -0.08pct

AR IFIND, JTAIEAZ BT TS
&iE: $EEMFA A LT BIR RS HARRT S AR IR A T AT,

AR, ZIMHE

EFWIRIER TR TER
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& 11 A&RFAKEE. HE RGO FARELE. FLGKILEMH

ALK FHkBEE  2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 2025A Fl e 4
A 5.38% 5.34% 5.18% 5.13% 4.92% 4.84% 4.38% 4.23% -0.61pct
BREFK~ 3.49% 3.46% 3.36% 3.36% 3.22% 3.15% 2.78% 2.67% -0.48pct
B A RAT 1.30% 1.35% 1.38% 1.40% 1.40% 1.39% 1.33% 1.33% -0.06pct
) k%~ 1.62% 1.71% 2.44% 2.60% 2.97% 2.68% 2.11% 2.02% -0.66pct

HEAGPHMEE  2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 2025A Bl &4k
B3 1.80% 1.77% 1.94% 2.01% 1.96% 1.94% 1.71% 1.61% -0.33pct
) RATHE K 2.76% 2.79% 2.66% 2.65% 2.48% 2.46% 2.00% 1.86% -0.60pct
) Ak 5 A 2.15% 2.05% 2.07% 2.14% 2.20% 2.11% 1.77% 1.65% -0.46pct
KATHRH- 2.85% 2.76% 2.56% 2.60% 2.66% 2.47% 2.14% 2.04% -0.43pct

F) BN EEH 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 2025A Bl ek
K% 66.2% 66.3% 65.6% 65.9% 66.7% 66.7% 67.7% 67.0% 0.29pct
BREF~ 30.2% 30.0% 30.0% 29.7% 29.1% 29.2% 29.0% 29.5% 0.32pct
B FAT 1.8% 1.8% 1.9% 1.9% 1.8% 1.8% 1.9% 1.8% 0.01pct
Bl Ak~ 1.8% 1.9% 2.4% 2.5% 2.4% 2.3% 1.4% 1.7% -0.61pct

F) 8 X M 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 2025A Bl R4k
Pz 51.8% 52.5% 60.7% 61.3% 62.1% 63.5% 65.3% 62.7% -0.74pct
) FATHES 6.0% 5.7% 3.9% 3.9% 5.1% 4.6% 1.4% 1.5% -3.15pct
Rl Ak 7 A% 16.3% 15.9% 14.7% 15.6% 15.2% 14.7% 14.5% 17.6% 2.87pct
BATRH 25.7% 25.7% 20.5% 19.0% 17.4% 17.1% 18.7% 18.1% 1.06pct

AR IFinD, JTRIEALBEAR TS

RAIREE, ZIMHE EFWIRIER TR TER
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GF SECURITIES

A 12: A&EFFHA (45 BFA)

RHLEM 2024H1 2024Q1-3 2024A 202501 2025H1 2025Q1-3 2025A 2026Q1 Bl b B AL
B 47.0% 48.2% 47.6% 48.7% 48.6% 48.5% 48.2% 49.4% 0.68pct
BREFK~ 44.3% 43.9% 44.3% 42.9% 43.5% 44.1% 44.7% 43.8% 0.84pct
B A RAT 5.0% 4.6% 4.8% 4.9% 4.4% 4.2% 3.9% 4.4% -0.53pct
Bl Ak~ 3.6% 3.4% 3.3% 3.4% 3.5% 3.3% 3.2% 2.4% -0.99pct

Fl P ik 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 Bl e B 4K

BELK® 17.0% 14.2% 15.1% 18.1% 14.9% 17.2% 16.1% 14.1% -3.99pct
B 20.6% 19.6% 17.8% 20.4% 18.7% 17.9% 17.4% 15.7% -4.75pct
FF LI 10.2% 7.0% 11.3% 13.7% 12.7% 17.9% 16.9% 16.3% 2.63pct
B A RAT 19.1% 12.7% 14.1% 27.3% 1.3% 7.1% -3.6% 1.9% -25.31pct
Bl Ak = 77.5% 52.5% 32.9% 32.0% 11.7% 12.5% 14.9% -19.2% -51.16pct

BHEMH® 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 Bl b B AL

EAEETE 11.3% 12.2% 15.1% 8.6% 11.1% 14.3% 16.1% 6.7% -1.92pct
ik 12.5% 16.2% 17.8% 11.1% 13.4% 16.3% 17.4% 9.4% -1.67pct
HFEF 7.6% 7.3% 11.3% 5.1% 8.9% 13.7% 16.9% 4.5% -0.57pct
B FAT 16.3% 6.7% 14.1% 13.0% 3.3% 0.2% -3.6% 19.6% 6.55pct
Bl Ak % = 43.1% 35.1% 32.9% 12.6% 20.2% 14.3% 14.9% -20.8% -33.43pct

BREMEE 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 Bl e B AL

BAE LT = 303,956 328,578 405,904 265,896 345,343 443,154 499,624 239,819 -26,077
e 156,610 202,987 223,345 164,106 197,150 240,760 257,251 163,731 -375
BRER > 93,504 90,307 139,323 69,804 122,878 187,722 232,653 72,453 2,649
B AR FAT 21,017 8,596 18,174 19,204 4,840 224 -5,368 27,801 8,597
] b 32,825 26,688 25,062 12,782 20,475 14,448 15,088 -24,166 -36,948

BAMMEFLEMH 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 Bl e & 4%
Pk 51.5% 61.8% 55.0% 61.7% 57.1% 54.3% 51.5% 68.3% 6.55pct
BRER > 30.8% 27.5% 34.3% 26.3% 35.6% 42.4% 46.6% 30.2% 3.96pct
B AR FAT 6.9% 2.6% 4.5% 7.2% 1.4% 0.1% -1.1% 11.6% 4.37pct
Rl b 3 7~ 10.8% 8.1% 6.2% 4.8% 5.9% 3.3% 3.0% -10.1% -14.88pct

PEHF 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 Bl e B AL

EAEEF” 147,073 24,622 77,326 265,896 79,447 97,811 56,470 239,819 -26,077
ek 47,218 46,377 20,358 164,106 33,044 43,610 16,491 163,731 -375
BRER > 57,975 -3,197 49,016 69,804 53,074 64,844 44,931 72,453 2,649
B AR FAT 19,299 -12,421 9,578 19,204 -14,364 -4,616 -5,592 27,801 8,597
) Ak 22,581 -6,137 -1,626 12,782 7,693 -6,027 640 -24,166 -36,948

R EBFIHRAH 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 B &4k
Pk 1.6% 1.5% 0.7% 4.9% 1.0% 1.2% 0.5% 4.3% -0.61pct
BRESR” 1.9% -0.1% 1.6% 2.1% 1.5% 1.8% 1.2% 1.9% -0.19pct
B AR FAT 0.6% -0.4% 0.3% 0.6% -0.4% -0.1% -0.2% 0.7% 0.15pct
Bl Ak 7~ 0.8% -0.2% -0.1% 0.4% 0.2% -0.2% 0.0% -0.6% -1.01pct

#IEHRR: IFIND, JTRIEALREFR TS

RAIREE, ZIMHE EFWIRIER TR TER
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£ 13: HERFHERL ($45: BHL)

RERLEM 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 Fl ek
HE 67.54% 67.76% 65.64% 71.08% 66.17% 63.14% 61.48% 64.33% -6.75pct
) RATHE K 3.98% 3.75% 1.95% 1.22% 1.09% 1.01% 2.52% 4.39% 3.17pct
) Ak 5 A 13.87% 13.82% 16.91% 12.38% 18.77% 22.56% 22.04% 17.48% 5.09pct
EATHR A 14.61% 14.68% 15.49% 15.32% 13.98% 13.29% 13.96% 13.80% -1.52pct

Fl P ik 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 Bl &4k

Bt & Atk 18.0% 15.3% 14.9% 18.1% 15.0% 17.9% 17.7% 13.7% -4.44pct
HE 18.7% 17.6% 17.2% 19.9% 12.7% 9.9% 10.3% 2.9% -17.05pct
B RATHER 51.3% 41.3% -50.0% -65.8% -68.6% -68.2% 51.7% 310.1% 375.93pct
) ok 5 A 24.0% 2.8% 22.0% 16.2% 55.7% 92.4% 53.5% 60.4% 44.27pct
EATHR A 3.9% 13.1% 16.8% 37.1% 10.1% 6.8% 6.1% 2.4% -34.64pct

BN iR 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 Bl b B AL

B3 & R 12.1% 13.0% 14.9% 9.8% 12.2% 15.9% 17.7% 6.0% -3.79pct
PeEd 17.6% 19.0% 17.2% 18.9% 13.1% 11.5% 10.3% 10.9% -7.97pct
6 RATHES -0.5% -5.6% -50.0% -31.7% -37.6% -40.0% 51.7% 84.8% 116.43pct
Rl b 7 A% -2.5% -2.0% 22.0% -19.6% 24.5% 54.6% 53.5% -16.0% 3.65pct
EATHR A 7.4% 8.8% 16.8% 8.6% 1.2% -0.6% 6.1% 4.8% -3.75pct

BREMEE 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 Bl e B AL

Bt & Rtk 293,450 316,254 362,955 273,279 340,824 445,632 495,965 196,962 76,317
Pz 276,103 297,461 270,047 346,259 240,069 211,459 188,538 220,423 -125,836
6 RATHES -570 -6,069 -54,549 -17,295 -20,521 -21,883 28,241 70,266 87,561
Bl ok -9,625 -7,790 85,143 -92,759 115,869 258,448 252,836 -115,818 -23,059
BATH A 27,542 32,652 62,314 37,074 5,407 -2,392 26,350 22,091 -14,983

BAMMEFLEMH 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 Bl e & 4%
PeEd 94.1% 94.1% 74.4% 126.7% 70.4% 47.5% 38.0% 111.9% -14.79pct
B RATHE R -0.2% -1.9% -15.0% -6.3% -6.0% -4.9% 5.7% 35.7% 42.00pct
) Ak 5 5t -3.3% -2.5% 23.5% -33.9% 34.0% 58.0% 51.0% -58.8% -24.86pct
KATHR A 9.4% 10.3% 17.2% 13.6% 1.6% -0.5% 5.3% 11.2% -2.35pct

$PEHF 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 Bl e B AL

&t & R 127,924 22,804 46,701 273,279 67,545 104,808 50,333 196,962 -76,317
3 22,413 21,358 27,414 346,259 -106,190 -28,610 -22,921 220,423 -125,836
B RATHE K -709 -5,499 -48,480 -17,295 -3,226 -1,362 50,124 70,266 87,561
Rk 7 50,868 1,835 92,933 -92,759 208,628 142,579 -5,612 -115,818 -23,059
BATIR 55,352 5,110 29,662 37,074 -31,667 -7,799 28,742 22,091 -14,983

R EBFIHRAH 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 B &4k
PeEd 0.8% 0.8% -1.0% 11.3% -3.4% -0.9% -0.7% 6.3% -4.96pct
B RATHE K 0.0% -0.2% -1.7% -0.6% -0.1% 0.0% 1.5% 2.0% 2.58pct
) Ak 5 1.9% 0.1% 3.3% -3.0% 6.6% 4.4% -0.2% -3.3% -0.30pct
RATAR A 2.0% 0.2% 1.1% 1.2% -1.0% -0.2% 0.9% 0.6% -0.57pct

#IEHRR: IFIND, JTRIEALREFR TS
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& 14: FHEEA

RERLEM 2024H1  2024Q1-3 2024A 2025Q1 2025H1  2025Q1-3  2025A 2026Q1 Rl Z b
MASEH 37.1% 37.5% 37.8% 33.7% 32.0% 31.2% 30.8% 28.2% -5.49pct
ANAAE B3 6.5% 6.7% 6.0% 5.9%
ASAH 5k 23.5% 24.2% 20.6% 19.7%
2R 7.0% 6.9% 5.3% 5.2%
ZHEBER 7.8% 6.5% 6.5% 7.6% 8.3% 6.1% 7.3% 5.8% -1.74pct
PIAS 55.1% 56.0% 55.7% 58.7% 59.7% 62.7% 61.9% 65.9% 7.23pct
#) 2 e 13.4% 11.9% 11.6% 11.7%
WK A KA A 10.0% 9.5% 9.6% 9.8%
it 7.3% 7.4% 8.3% 8.7%
Bk 9.7% 9.6% 9.3% 8.9%
A A H RSk 14.5% 15.5% 18.3% 19.7%
AL 4.0% 4.3% 5.3% 5.9%
H AT b -3.8% -2.6% 2.7% -2.8%
IR 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3  2025A 2026Q1 Bl B4k
S i d 18.6% 15.2% 10.0% 6.1% 2.3% -2.0% -4.2% -3.2% -9.31pct
E Y 2 13.7% 12.7% 9.7% 4.1%
N 23.7% 11.4% 4.0% -4.5%
ZERRR 8.1% 2.9% -10.3% -11.0%
EZHRMER 6.4% -8.2% 13.6% 32.5% 27.6% 10.9% 31.3% -10.9% -43.42pct
AR 24.3% 27.4% 24.4% 28.8% 28.5% 32.1% 30.5% 29.9% 1.06pct
)2 5.2% 5.9% 2.6% 15.8%
KA RAE Ak 24.4% 25.4% 14.1% 21.3%
it 13.5% 23.8% 35.2% 36.6%
S d b 42.7% 22.9% 13.0% 8.8%
AL Fo 7 SRSk 25.9% 35.5% 50.1% 49.2%
AL 37.0% 40.5% 58.2% 59.8%
H AT b -7.8% 8.0% -14.7% 28.2%
REMEF LI 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3  2025A 2026Q1 B E 4L
LS i d 10.2% 19.1% 22.6% -2.9% -11.4% -9.4% -9.0% 0.6% 3.49pct
ANAAE B 3.2% 5.0% 1.4% 1.6%
ANAH TR 6.9% 16.4% -6.2% -6.2%
2B HRR 0.1% 1.3% -6.6% -4.3%
ERMEN 16.1% 5.3% 5.1% 17.3% 22.3% 4.0% 11.7% -9.3% -26.56pct
PN 3 73.7% 75.6% 72.2% 85.6% 89.1% 105.3% 97.4% 108.7% 23.07pct
LRI 15.3% 4.4% 9.6% 10.8%
K AR A 18.5% 12.8% 10.3% 11.6%
A 9.1% 9.4% 14.9% 15.6%
B do b 13.8% 11.8% 6.5% 4.9%
A Ao B SR 4l 22.1% 26.9% 38.9% 43.8%
#H 7.0% 8.2% 12.8% 14.8%
F AT A -12.0% -1.3% -4.1% -4.1%

#IFERR: FND, JTRIEFAZBEHR TS

R, ZINE

14/24

TBF W RIER T R 3 E A



| Rits +SRERT| IR A

GF SECURITIES

%k 15: BHEL (45 BFL)

RERLEM 2024H1  2024Q1-3 2024A 2025Q1 2025H1  2025Q1-3 2025A 2026Q1 Rl Z b
a8 Bk 73.8% 73.5% 73.0% 74.8% 74.6% 74.9% T4.7% 74.8% -0.04pct
4 48.0% 47.9% 45.5% 46.6%
&8 25.8% 25.1% 29.0% 28.2%
MAFH 26.2% 26.5% 27.0% 25.2% 25.4% 25.1% 25.3% 25.2% 0.04pct
4 20.7% 21.4% 19.2% 19.0%
&8 5.4% 5.6% 6.2% 6.3%
KBk 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3  2025A 2026Q1 EE% TS
AN B AR 15.3% 16.3% 16.4% 21.3% 13.8% 11.9% 12.8% 2.8% -18.45pct
ZH 25.9% 21.8% 6.8% 7.1%
EH -0.3% 7.1% 26.8% 23.8%
AMAF# 29.5% 21.1% 19.7% 16.1% 9.6% 4.1% 3.3% 3.0% -13.08pct
ZH 33.5% 20.0% 4.5% -1.9%
EH 16.4% 18.7% 29.0% 23.0%
BREMEE 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3  2025A 2026Q1 Bl B4k
a8 B 207,724 217,390 188,516 291,628 207,109 192,488 172,240 165,467 -126,161
4 162,447 157,853 65,064 62,355
&8 45,277 30,663 142,045 109,885
0% x 3 68,379 80,071 81,531 54,631 32,960 18,971 16,298 54,956 325
4 55,104 65,279 6,988 -7,368
&8 13,275 16,252 25,972 23,666
BEMEELEM 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3  2025A 2026Q1 EE%TA
ANE R 75.2% 73.1% 69.8% 84.2% 86.3% 91.0% 91.4% 75.1% -9.15pct
ZH 58.8% 58.5% 27.1% 33.1%
EH 16.4% 11.4% 59.2% 58.3%
V=4 24.8% 26.9% 30.2% 15.8% 13.7% 9.0% 8.6% 24.9% 9.15pct
ZH 20.0% 24.2% 2.9% -3.9%
&3 4.8% 6.0% 10.8% 12.6%

HAER R iFiND, JEAEAKRAFR F S
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X 16: BEELFZHAL (B4 BAL)

RBLEM 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 Bl E 4k
FVTPL 25.1% 23.8% 26.0% 24.2% 22.4% 21.2% 20.8% 19.9% -4.26pct
AC 31.1% 30.4% 28.3% 29.2% 30.9% 30.9% 32.6% 32.7% 3.48pct
FVOCI 43.8% 45.8% 45.7% 46.6% 46.7% 47.9% 46.7% 47.4% 0.78pct
Bk 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 Bl 4L
FVTPL -22.2% -20.1% 1.9% 0.0% 0.7% 4.9% -6.5% -4.2% -4.19pct
AC 12.4% 1.9% 7.2% 1.1% 11.9% 19.9% 34.7% 30.2% 29.06pct
FVOCI 42.1% 35.5% 35.0% 33.5% 20.1% 23.3% 19.3% 18.2% -15.30pct
REMEE 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 Bl E 4k
FVTPL -16,991 -34,991 6,695 7,744 -21,264 -26,191 -23,314 958 8,702
AC -5,393 -16,075 -30,226 33,244 74,184 94,089 134,931 25,512 7,732
FVOCI 115,888 141,373 162,854 44,304 69,958 119,824 121,036 45,983 1,679
RAEMEFIHARH  2024H1 2024Q1-3 2024A 202501 2025H1 2025Q1-3 2025A 2026Q1 B E b
FVTPL -1.3% -2.6% 0.5% -0.5% -1.4% -1.7% -1.5% 0.1% 0.59pct
AC -0.4% -1.2% -2.2% 2.3% 5.0% 6.0% 8.4% 1.5% -0.78pct
FVOCI 8.7% 10.7% 11.9% 3.1% 4.7% 7.7% 7.5% 2.7% -0.33pct
2EHF 2024Q2 2024Q3 2024Q4 202501 2025Q2 2025Q3 2025Q4 2026Q1 Bl R AL
FVTPL -15,927 -18,000 41,686 7,744 -13,520 -4,927 2,877 958 8,702
AC -3,835 -10,682 -14,151 33,244 40,940 19,905 40,842 25,512 -7,732
FVOCI 77,737 25,485 21,481 44,304 25,654 49,866 1,212 45,983 1,679
P EHFIHARR 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 B 4L
FVTPL -1.2% -1.4% 3.0% -0.5% -0.9% -0.3% 0.2% 0.1% 0.59pct
AC -0.3% -0.8% -1.0% 2.3% 2.7% 1.3% 2.5% 1.5% -0.78pct
FVOCI 5.9% 1.9% 1.6% 3.1% 1.7% 3.2% 0.1% 2.7% -0.33pct

R FinD, JTRIEAZRFFR TS
#ik: FVTPL AN AMMET F EA RN L RIR B 2T, AC HUMARAT FH 8T RA AT FVOCI A
AL T AL T AR B A BRT SR A (S EARI T+ e A T RIS .

& 17 &N HAbLEAKE

Rit bk (/8i1k) 2024H1  2024Q1-3  2024A 2025Q1  2025H1 2025Q1-3  2025A 2026Q1 £ 97 4
HF5 H BAR AN 7.8% 7.4% 7.0% 7.7% 7.5% 8.8% 8.5% 12.6% 4.18pct
g g & 18.4% 17.6% 20.6% 27.0% 22.5% 18.1% 18.0% 25.5% 7.56pct
ARAMEE SR A 6.2% 4.1% 0.0% -8.0% -1.3% -0.9% -0.9% -7.5% -6.59pct
LA A -0.5% 0.6% -0.4% 3.3% 1.0% 1.4% -0.2% -3.2% -3.05pct
gt Ak SN 0.8% 0.8% 0.8% 0.7% 0.9% 0.8% 0.7% 0.4% -0.29pct
HAbszlk s 11.4% 9.0% 14.7% -30.2% -8.4% -12.0% -8.7% 8.9% 17.56pct
B2EEER (/BIK) 2024Q2 2024Q3 2024Q4 2025Q1  2025Q2  2025Q3 2025Q4 2026Q1 LR
HF5  BAN AN 7.4% 6.5% 5.7% 7.7% 7.4% 11.5% 7.3% 12.6% 5.35pct
ERUE 14.1% 15.9% 30.1% 27.0% 18.1% 8.7% 17.7% 25.5% 7.85pct
MAMEE SHR B 8.6% -0.4% -13.0% -8.0% 5.4% -0.1% -0.8% -7.5% -6.68pct
LA A 0.5% 2.8% -3.6% 3.3% -1.2% 2.1% -5.1% -3.2% 1.90pct
HAbdk SN 0.6% 0.7% 0.9% 0.7% 1.2% 0.5% 0.5% 0.4% -0.06pct
Aol s 11.6% 4.0% 32.9% -30.2% 13.2% -19.6% 2.2% 8.9% 6.66pct

AR IR IFIND, T RAEALBEHR T

RAIREE, ZIMHE EFWIRIER TR TER
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= I xils

GF SECURITIES

TRIRIT | RS

R 18 FHEEM

FHFEM (5HN) 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 2025A Rl &1k
F-5 T RAREHN 116.1% 116.3% 118.6% 127.4% 129.7% 136.9% 132.6% 132.1% -4.85pct
RIS 89.2% 94.2% 94.7% 99.7% 100.7% 104.0% 106.5% 107.9% 3.95pct
FIRIT S 6.8% 6.3% 5.5% 7.0% 6.8% 8.3% 7.3% 6.9% -1.43pct
AL 4 4.2% 3.7% 4.2% 4.9% 2.4% 3.0% 2.5% 2.4% -0.61pct
B30 R 19 Ak 4 1.0% 0.6% 0.6% 0.5% 0.3% 0.2% 0.2% -0.06pct
RAEL 4 12.0% 9.0% 9.6% 10.6% 16.4% 16.7% 13.1% 12.1% -4.60pct
AT F S 2.1% 2.2% 3.9% 4.6% 3.2% 4.3% 2.4% 2.1% -2.24pct
A 0.7% 0.2% 0.1% 0.2% 0.3% 0.4% 0.5% 0.5% 0.14pct
FEFEME LS -16.1% -16.3% -18.6% -27.4% -29.7% -36.9% -32.6% -32.1% 4.85pct
$AEFRIR: IFIND, J ZAEALEAR TS
£ 19: FERERLF (245 GFA)
Y3 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3  2025A 2026Q1 297 e
RER#HE 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.00pct
REBLER 420.55%  404.80%  389.35%  370.54%  374.16%  375.92%  373.16%  369.39%  -3.77pct
RIEHE 1.02% 1.08% 1.03% 1.00% 1.02% 1.08% 1.14% 1.06% -0.08pct
W E 0.92% 0.95% 0.89% 0.86% 0.00pct
WA 90 Ak B/ 76.54% 77.69% 79.73% 77.07% 0.00pct
Wi 1 Foh IRk 31.88% 41.53% 53.79% 66.57% 0.00pct
W R 121.54% 124.27% 116.82% 113.89% 0.00pct
(Fa+lr i) IRR 137.01% 144.48% 147.90% 157.52% 0.00pct
FEAHERE (RFME) 1.28% 1.26% 1.27% 1.15% 1.05% 0.99% 0.99% 0.83% -0.16pct
REAARSE LR (RFE) 143.38%  143.61%  149.03%  108.10%  112.08%  109.77%  113.38% 71.56% -41.82pct
FRARAH 10,703 11,065 11,267 12,459 12,688 12,995 13,147 14,394 1,247
KEERRHAR 14,308 15,755 15,203 16,367 17,102 18,564 19,721 20,021 300
MEETHAR 2,952 3,348 3,142 2,967 3,562 4,366 5,121 5,428 307
HWH R B 13,008 14,001 14,822 14,973
WA 90 Kk B AR 8,192 8,753 10,116 10,133
W 1Y v E RS 941 1,305 1,916 3,409
FIR KA 1,656 2,278 3,944 5,736

HAER R iFiND, JEAEAKRAFR F S

R, ZINE
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= RS e SRARAT | SR AT

GF SECURITIES T

£ 20: REREHER

FRAREM 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 2025A R T

AR H 62.4% 69.2% 73.8% 80.0% 81.8% 83.3% 78.6% 78.8% 0.17pct
ANAAE B3 5.2% 5.5% 5.6% 7.0% 1.32pct
AACH TR 48.5% 51.0% 49.9% 48.0% -1.83pct
2R 28.2% 26.8% 23.1% 23.8% 0.68pct

PG 4 37.6% 30.8% 26.2% 20.0% 18.2% 16.7% 21.4% 21.2% -0.17pct
#)3% 11.6% 8.1% 8.1% 6.9% 7.1% 4.8% 9.5% 7.5% -2.08pct
PR AR L 9.7% 8.5% 8.2% 5.6% 5.2% 5.0% 4.6% 4.2% -0.46pct
E¥: 3 2.3% 2.1% 2.1% 1.9% 0.3% 0.4% 0.3% 0.4% 0.11pct
S b b 4.5% 4.4% 3.0% 1.3% 1.2% 1.7% 1.5% 2.0% 0.55pct
LT Ao B SR Sk 4.2% 2.3% 0.9% 1.3% 1.2% 1.4% 1.3% 1.8% 0.49pct
AR 2.1% 1.9% 1.1% 1.0% 1.0% 0.9% 1.3% 2.6% 1.31pct
H AT b 3.3% 3.4% 2.7% 2.2% 2.2% 2.5% 2.8% 2.7% -0.09pct

TRE 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 2025A E2 97 4

MARE 1.33% 1.39% 1.48% 1.50% 1.67% 1.68% 1.86% 1.94% 0.07pct
AAAE SRS 0.60% 0.63% 0.71% 0.89% 0.19pct
A 5k 1.56% 1.61% 1.83% 1.85% 0.02pct
ZE MR 3.04% 2.97% 3.30% 3.45% 0.15pct

P g 0.54% 0.43% 0.37% 0.29% 0.25% 0.23% 0.27% 0.26% -0.01pct
) 0.54% 0.39% 0.40% 0.39% 0.40% 0.31% 0.62% 0.48% -0.14pct
P& AR L 0.64% 0.64% 0.47% 0.39% 0.40% 0.36% 0.32% -0.04pct
E %<3 0.25% 0.22% 0.21% 0.20% 0.03% 0.04% 0.03% 0.04% 0.01pct
S b b 0.87% 0.41% 0.28% 0.10% 0.10% 0.13% 0.12% 0.17% 0.05pct

4% o 7 SR 4k 0.19% 0.13% 0.05% 0.07% 0.06% 0.07% 0.05% 0.07% 0.01pct
AL 0.42% 0.40% 0.23% 0.20% 0.19% 0.16% 0.19% 0.34% 0.15pct
AT 0.44% -0.58% -0.41% -0.60% -0.43% -0.74% -0.78% -0.75% 0.04pct

BEMHET L 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 2025A Bl 4L

AR 62.9% 106.6% 109.7% 130.9% 96.8% 101.4% 41.2% 51.5% -49.87pct
ASAAE B3 7.0% 15.9%

AAH S5k 40.8% 30.2%
ZEWRE -6.5% 5.5%

PN 3 37.1% -6.6% -9.7% -30.9% 3.2% -1.4% 58.8% 48.5% 49.87pct
LRI 28.2% 2.4% 7.7% 0.9% 8.9% -6.0% 46.9% 23.2% 29.24pct
WK A R A 3.2% -3.0% 6.0% -8.1% 2.2% 1.8% 1.5% -0.9% -2.71pct
A 0.6% 0.2% 2.2% 0.8% -12.0% -7.5% -0.4% 0.5% 8.05pct
B d = Ak -0.2% 0.5% -7.8% -13.8% 1.0% 3.8% 4.2% 0.41pct
AT FH 5 IR Sk 19.3% 4.2% -10.0% -3.8% 0.4% 2.1% 0.3% 3.9% 1.84pct
AL -0.5% -1.2% -5.6% -3.6% 1.0% 0.5% 4.7% 13.0% 12.52pct
AT -13.5% -9.7% -2.2% -3.3% 1.8% 3.9% 5.8% 4.4% 0.51pct

#IFERR: FND, JTRIEFAZBEHR TS

RAIREE, ZIMHE EFWIRIER TR TER
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GF SECURITIES

& 21: BAARA. RELRH (#4i: BHL)

B TEIES 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 2025A Bl re 4%
b S I 6,877 10,431 6,580 8,940 7,162 10,679 9,352 15,279 4,600
B 7,689 10,688 6,273 10,742 6,705 11,558 8,588 15,288 3,730
B RRIEH -530 -1,116 175 -263 87 -992 -459 -409 583
A -282 859 132 -1,539 370 113 1,223 400 287
BABMARK S~ FHAH  2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 2025A Fl e & 4%
bS Vi 0.65% 0.48% 0.53% 0.35% 0.50% 0.37% 0.57% 0.45% 0.09pct
Bk 1.66% 1.12% 1.13% 0.93% 1.01% 0.85% 1.09% 0.95% 0.11pct
B RRIEH -0.11% -0.11% 0.03% -0.02% 0.01% -0.08% -0.06% -0.03% 0.05pct
b -0.29% 0.44% 0.12% -0.72% 0.28% 0.05% 0.85% 0.14% 0.10pct
RERB 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 2025A Bl &4k
Y i 43,963 43,531 47,107 47,673 49,188 46,963 50,193 51,707 4,744
B 39,590 39,616 43,308 43,797 45,011 43,870 47,477 49,060 5,190
AR R 3,951 3,365 3,460 3,280 3,384 2,288 1,851 1,879 -409
b 422 550 339 596 793 805 865 768 -37
RERBIK R 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 2025A Bl R4k
b U 1.96% 1.84% 1.81% 1.76% 1.62% 1.50% 1.45% 1.42% -0.08pct
Rk 4.00% 3.79% 3.71% 3.50% 3.19% 2.97% 2.84% 2.83% -0.14pct
AERIE R 0.38% 0.30% 0.29% 0.27% 0.25% 0.17% 0.12% 0.12% -0.05pct
b 0.20% 0.27% 0.15% 0.27% 0.27% 0.29% 0.29% 0.27% -0.03pct

HFERR: FND, JTRIEFZEFRT TS
Hid: B OFEEINRA . FORE A A A R KR 5

A 6: TALRLE

O S — BT e — B ARTAF RALRE
17.50%

16.50%
15.50%
14.50%
14.02%
13.50%
12.50%
11.50%
9
10.50% 10.26%

0,
9.50% 9.25%

8.50%

7.50%

HAERF: FIND, JAIEFKRAR S

RAIREE, ZIMHE EFWIRIER TR TER
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GF SECURITIES ’

B 7: AR *Hikh ALK

@ o A0 AR Y iR ==@==ROE (41t ) ==0==ROE (41t) * (1-LF454ax)

35.00%
30.00%
25.00%
20.00%
15.00% 14.4%
11.37%
10.00% 10.4%
5.00%
0.00%
NN D5 NN B > NN D5 S NN B v NN D e NN D NN B = NN % » N
O XN O RN O RN QDO RN AN O R N A RO N O ™ N O o N2 O
'3"\%0‘0\'\%@00\‘]9'190‘61’\‘]:\O’Q%(L&O'Q(L‘{Pq:bo‘ébb“Lb‘O'Qq"ﬁ)"ﬁDO‘Q(LQ)
B BT PR B PP P g™ P g Pafadl P Pl g Pl Vo
> > > > P > > >
HAERF: FIND, T RIERLRAR S
B 8: BAKESL P HFBEFE
AT (FF) — P RN CREBR, FE, Hh)
18.00 9.00
16.72 16.66
16.00 15.69 1569 8.00
14.00 13.79 7.00
) 12.78 12.76 13.16 1236 '
' 11.84
12.00 oo 6.00
10.39 10.50 10.26 10.27
10.00 5.00
8.72
7.76
800 4gs 6.99 4.00
6.00 3.00
4.00 2.00
2.00 1.00
Aol o\ SR SN SR\ alc SR RV R S SIS SR VR olc SR \RINC A SRS
N A g R M
I SN~ P P PP K S
> > >
HAE KRR FinD, T RIERL AR F S
RAIXEE, ZINE BELRIERTTN R RER
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GF SECURITIES

R 22: W+HXBA (20265F—FEK)

BF 4 A ) BAM R B AR
1 TRITRILT LA A ) 18.74% B A K HIEA
2 Ht A S RARAT AN AT TR 3) 18.69% B AP BohEA
3 He X AR B v BT R3] 10.00% B AR WM AEEA EA
4 A sk BoR TR 4.93% B A R WS EA
5 e 3%, 45 W) PR AR AT P 3) 2.41% B AP SAERAEA
6 TIR'E AL A AT PR 3) 1.82% B AR WM AEEA EA
7 ey AL ARAT AT TR 5] (QFIN) 1.33% B A K B EA
8 Tk (FR) A TA RN 3) 1.29% B AP EAEA
9 TR Bl 38 K E A PR E) 1.19% B AR E A EA
10 B IIL AR R B R E] 1.14% A AR HIEA

At 61.5%

AR FinD, JTRIEALBEAFR TS

% 23: BT ABAE (2025489 FEF K )

BK 4 A Bk BB &I
1 TIRIZ AT R A AT PR 3) 18.74% B AR HIEA
2 7 R S ARAT AN AT PR3] 18.69% B AR Beshik A
3 He X AR B i PR AT R3] 10.00% B AR SAERAEA
4 At b gk A TR 5] 4.98% B AR BIMEA
5 e 3% 45 B AR AT TR 8 2.41% T AR SR IEEAEA
6 TR IR E A A a3 1.82% B AR SAFRAEA
7 A ik A AF4RAT R AT PR3] (QFIN) 1.33% B AR BIMEA
8 T3 (TR P =% A R4 1.29% il AR ElA EA
9 TR T Bl 38 A A RN E) 1.19% FAE A MK E A EA
10 B IIL AR R B R E] 1.14% B A MK HIEA

At 61.6%

HAER R iFiND, JEAEAKRAFR F S

RAIREE, ZIMHE EFWIRIER TR TER
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GF SECURITIES

TRIRIT | RS

MR TRATEATMR (FRIEFFEE: UK, IBFEE: GHL)

2024A 2025A 2026E 2027E 2028E 2024A 2025A 2026E 2027E 2028E
WHLPAE (42) LIRS

P/IE 8.18 7.53 6.67 5.82 5.03  AALEH 47,993 53,161 61,165 70,665 81,992
P/B 1.02 0.96 0.86 0.77 0.69 FEAN 102,585 105,205 114,171 130,019 149,473
P/PPOP 5.97 5.79 5.08 4.50 3.88 8 54,592 52,044 53,006 59,354 67,481
EY T RN 3L N 4,655 6,085 7,911 9,493 11,391
EPS 3.95 4.29 4.84 5.55 6.42 R SN N 13,983 12,723 12,087 12,570 13,325
BVPS 31.55 33.69 37.47 41.81 46.82  FAEA 66,631 71,969 81,163 92,728 106,707
PPOPPS 6.35 7.18 8.32 9.65 1111 Fl i 35,012 39,506 44,927 51,632 59,413
DPS 0.90 1.20 1.36 1.55 1.80 Fta A Ao 663 677 760 886 1,034
PRG AT E 22.78% 27.97% 27.97% 27.97% 27.97% GBI E 23,670 23,550 25,160 27,818 32,012
Bl 2.79% 3.72% 4.20% 4.81% 5.56% & kAl 31,619 32,463 36,236 41,096 47,294
XshpEE ESIIF TN -333 -302 -302 -302 -302
AR ER 3 K 17.8% 17.4% 15.0% 15.0% 15.0% K &A A 41,965 47,440 54,940 63,722 73,359
Ak 17.2% 10.3% 15.0% 15.0% 15.0%  # = AfER A 10,679 15,279 19,006 22,928 26,367
A LR K 15.1% 16.1% 13.8% 13.3% 13.4% AV & 31,286 32,161 35,934 40,794 46,992
8 Rk 14.9% 17.7% 13.6% 14.0% 14.1%  Frigst 4,065 2,632 2,695 2,856 3,289
PGB F 5.02% 4.39% 4.11% 4.15% 4.20% &A1 27,221 29,529 33,239 37,938 43,702
EX TR R St & E 4.04% 3.50% 3.27% 3.27% 3.31%  Jad4A)E 27,127 29,333 33,013 37,679 43,404
3 BAT 8 F 2.04% 1.69% 1.42% 1.40% 1.40%  FF itk

it 8 S A 2.09% 1.71% 1.51% 1.48% 1.48%  FHEHM 1,476,063 1,733,314 1,993,311 2,292,308 2,636,154
&8 £ - B 1.89% 1.77% 1.75% 1.78% 1.82% B ARIRAL M & 43,868 49,059 56,209 65,776 77,384
%A £ - A 1.95% 1.80% 1.76% 1.79% 1.83%  RHAH 1,437,254 1,690,117 1,937,102 2,226,532 2,558,770
N L L £ -19.3% 30.7% 30.0% 20.0% 20.0% @ HEERS 1,374,239 1,606,892 1,783,650 1,997,688 2,237,411
P EI RN SN 28.0% 26.1% 24.6% 23.8% 23.2%  fAREAT 147,305 141,937 197,932 227,622 261,765
RAMNA L 35.5% 32.7% 31.0% 30.0% 30.0% Rl 101,144 116,232 119,719 123,311 127,010
BE IR HRE 0.78% 0.95% 1.02% 1.07% 1.07%  HpbFK S~ 65,290 73,493 127,664 145258 165,417
DY b # = Aat 3,125,232 3,628,671 4,255,461 4,841,938 5,513,900
TIPS ON 17.3% 10.8% 15.1% 15.5% 16.0% A 1,836,345 2,024,883 2,328,615 2,677,908 3,079,594
HF G RN -19.3% 30.7% 30.0% 20.0% 20.0% ) RATHES 54,640 82,881 82,881 82,881 82,881
ES TSN 8.2% 8.0% 12.8% 14.2% 15.1% Rk i 473,020 725,856 834,734 959,945 1,103,936
T 4.4% 12.8% 13.7% 14.9% 15.1%  KATHA 433,397 459,747 496,527 546,179 600,797
WA FTA)E 13.9% 13.0% 15.8% 16.0% 15.1% & itk 2,797,402 3,293,367 3,742,758 4,266,913 4,867,209
F)i8 35 12.1% 2.8% 11.7% 13.5% 15.2%  # fxait 2,890,972 3,380,042 3,981,657 4,539,269 5,177,881
A 6.3% 8.5% 12.6% 14.1% 15.2%  JRAEAGE AT 234,260 248,629 273,804 302,670 336,019
)32 £ 4 A)E 6.2% 8.1% 12.5% 14.1% 152% KAKRE

B A6 A R RAT AR 11,218 13,173 15,184 16,772 18,059
ROAA 0.93% 0.87% 0.84% 0.83% 0.84%  RRGFHE 0.76% 0.76% 0.76% 0.73% 0.69%
ROAE 13.59% 13.11% 13.61% 14.00% 14.48%  RRHARE 1.27% 0.99% 0.80% 0.75% 0.70%
RORWA 1.40% 1.33% 1.33% 1.34% 1.37% H&EBEF 391% 372% 370% 392% 429%
FARL BRI 2.97% 2.83% 2.82% 2.87% 2.94%
FRF RS 15.32% 14.30% 13.75% 13.29% 12.90%  ABHH

—RFARARE 11.03% 10.40% 10.15% 9.95% 9.79% Atk 80.38%  85.60%  85.60%  85.60%  85.60%
How —BF AR 9.84% 9.34% 9.21% 9.12% 9.05%  AFKIEK - 47.23%  47.77%  46.84%  47.34%  47.81%
Ao R F = 2,089,099 2,348,530 2,653,839 2,998,838 3,388,687 < H ALK EILKF 43.97%  44.28%  41.91%  41.26%  40.58%
FURe oA % 3K 66.85% 64.72%"  62.36%  61.93%  61.46% R ALK FIE K 3.24% 3.20% 2.81% 2.55%°  2.30%
AR IFinD, JTAKIEALBEAR TS

RAIXEE, ZINE BHWEIEARTIR R R AR
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GF SECURITIES

] RAAT AR R N 2R

1% F o RN, AFERFERFMLE, 2008 FIAENFLATLANR, 2018 FHA S RIEALEAR T S,
BBARN, FEARKFALE, 2024 FANT KAEFREARTE S,
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