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FE B Fe 3812 5 A A-7.72%- -10.02%. -23.35%; 26Q1 &lk. PPOP.
JaEF)IE R e 3g ik ) A 2.22%. 5.73%. 1.62%. 9-FkAE, 25A.
26Q1 HF) EMAN A B 6-15.4%. -5.4%; % F 4 TN A F) b3
K 56.9%. 55.4%, E&FKRIALHTFLEF LB TR LtbiE &y
AR HIEK 19.4%. 17.0%.

A (1) FRABPAE K. 775%, »a] 25A. 26Q1 £ &F R
I K 7.6%. 5.2%, 25A 3Eik4% 25Q3. 24A 4-#+2.26pct. -1.29pct.
R A%, 25A.26Q1 & fi fit Fl b3 K 8.3%.5.8%., 25A 3% ik 45 25Q3.
24A 5-%1+2.60pct. -0.67pct. (2) %&£ FATRERAIKE, £E&F
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R R FE 25Q3 K55 H-F . -1bp; K &F £ F42 25Q3 4 5/-4.72pct.
-4 42pct; #ixFE A +14bp. +26bp; R EARFE S A|+11bp. -Tbp.

(4) S EE T 6.87pct, TAAR REIRIEZ, 23] 26A 4L
F 4 29.42%, Rl 6.87pct; 26Q1 S —A K ALRLE . FAL
FE R T 3bp. 4bp. (5)dF &R KEHE K. T 17 @, 25Q4.
26Q1 2 E 4 F 4N 0.8 12T, 0.7 124, FlH%#]1+110.3%.
+55.4%; HAbIE L&, 25Q4. 26Q1 iz}iﬁﬂ%ﬁﬂmkaw\/\su 4
0.3. 31127, Fk%%]-80.5%. 17. 0% 25Q3 VA kxR Rk b
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P4 77 0.60 45 PB, A28 3.35 IR, EHFHEH A,
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FIF g SHRIA;, (4) BRI EATRB.
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A REM SRR (45 FAL)
KM 54847 2024H1  2024Q1-3 2024A 2025Q1 2025H1  2025Q1-3 2025A 2026Q1 RLEL
LI ONGE £ S 8.08% 2.09% 0.98% -4.82% 0.49% -5.42% 7.72% 2.22% 9.94pct
RENAVER IR 15.02% 4.30% 4.52% -5.39% 2.81% -5.68% -10.02% 5.73% 15.75pct
VAR A T8 R b ig 4.62% 0.16% 0.30% 4.04% 0.12% -10.90% -23.35% 1.62% 24.97pct
ROE (#4b) 9.60% 9.43% 8.42% 8.44% 9.02% 7.95% 6.17% 8.36% 2.19pct
ROA (44t) 0.71% 0.69% 0.63% 0.61% 0.67% 0.58% 0.44% 0.59% 0.15pct
BRE 1.52% 1.49% 1.42% 1.23% 1.18% 1.17% 1.13% 1.08% -0.05pct
A £ 1.34% 1.31% 1.23% 1.06% 1.01% 1.00% 0.97% 0.96% -0.01pct
AN 31.30% 32.19% 35.97% 31.08% 29.95% 32.47% 36.73% 29.28% -7.45pct
b8 W)t ¢ 8.55% 10.06% 9.00% 7.13% 1.03% 5.56% 7.56% 5.26% -2.30pct
R PGk 8.77% 7.31% 6.56% 4.28% 3.28% 2.49% 3.21% 3.91% 0.70pct
2K F g ik 10.15% 8.50% 6.70% 4.92% 0.16% 5.31% 6.92% 3.31% -3.62pct
REIAE&F 68.90% 69.21% 70.04% 68.25% 70.56% 67.37% 67.20% 67.42% 0.21pct
Bt E R 87.93% 86.42% 86.31% 86.97% 87.46% 86.11% 85.22% 84.94% -0.28pct
e 8,483 10,470 11,630 2,314 2,941 3,521 6,056 3,725 2,330
BRI F 18,394 15,201 13,191 11,131 4,850 13,274 14,535 3,908 -10,627
EN S 2,141 2,447 2,348 2,367 2,387 2,599 2,628 2,657 29
RS E 1.15% 1.30% 1.24% 1.24% 1.24% 1.35% 1.35% 1.34% -0.01pct
HREBER 248.98%  21510%  201.44%  202.52%  200.48%  184.81%  180.09%  180.39% 0.30pct
KIEFHE 1.33% 1.36% 1.41% 1.52% 1.58% 1.61% 1.75% 1.87% 0.12pct
LRl TS 1.24% 1.22% 1.42% 1.47% 1.72%
#8190 KA E/IR R 74.33% 65.02% 82.27% 83.10% 86.32%
Fa I IE VLTS 1336.34%  781.53%  848.90% 223.29% 90.24%
IR 107.15% 93.73% 114.17% 117.91% 127.87%
(F@m+@H) IRE 262.61% 218.17% 227.95% 244.83%
R R A ARE 0.49% 0.69% 0.65% 0.60% 0.94% 0.65% 0.76% 0.58% -0.18pct
T RAZAE S R 33.60% 33.79% 41.39% 44.56% 72.41% 37.92% 49.33% 38.93% -10.40pct
Bs—BR AR 10.37% 10.46% 10.78% 10.50% 10.99% 10.82% 10.62% 10.59% -0.03pct
TARAARE 14.09% 13.15% 13.00% 12.69% 13.20% 12.51% 12.81% 12.77% -0.04pct
HAERB: FinD, JAIERLEAR TS
&k BN, REFALE. 12E441H. ROE (410) . ROA (44b) . #8 £, FH £, RRIAEREHDLF R4,

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

R L OGN WAHTA)E R g ik — = )3 54 F) A F P3G 3%
30.00%
20.00%
10.00%
0.00%
-10.00%
-20.00%
-30.00%
-40.00%
F I FTIAIL]_ R FTIX P SI] PSSP P X
S S & 6‘:& - & 69\’2\ ‘Ld\ q/@;b N 6{'52\ oS & & 0""&2\ & & P &?32* & &
PV » P I » Y v » v v » v v > P v P
> > > > >
HAERIR: FIinD, JAIERLRAR S
% 2: RitlkshR ki
Rtk B s ik 2024H1  2024Q1-3  2024A  2025Q1 2025H1  2025Q1-3 2025A  2026Q1 29" 'S
B AR R 8.1% 2.1% 1.0% -4.8% 0.5% -5.4% 7.7% 2.2% 9.94pct
%A SN PR3 ik -1.5% -3.7% 72%  -151%  -17.0% -17.3% -15.4% -5.4% 9.97pct
EI S INC £t 89.4% 45.3% 716%  40.1% 78.1% 53.7% 27.9% 22.5% -5.39pct
HF G RN R iR 66.3% 33.0% 55.6% 20.2% 27.8% 41.5% 56.9% 55.4% -1.47pct
FAndE SN B H3E ik 97.0% 49.6% 76.9%  44.1% 92.1% 57.5% 19.4% 17.0% -2.44pct
Tl F kR eIk 10.6% 8.3% 2.6% -9.3% -0.3% -1.0% 6.7% -3.6% -10.35pct
RAFTH) 8 F s ik 15.0% 4.3% 4.5% -5.4% 2.8% -5.7% -10.0% 5.7% 15.75pct
FE &R eI ik 5.0% -4.6% -1.4% 2.6% 1.8% -10.5% -27.6% 12.4% 40.04pct
A R ph3g ik 4.6% 0.2% 0.3% 4.0% 0.1% -10.9% -23.3% 1.6% 24.97pct
A A) 8 B b3 ik 4.6% 0.2% 0.3% 4.0% 0.1% -10.9% -23.3% 1.6% 24.97pct
A KR FIinD, T KRR KR F s
RAIXEE, ZINE BEPLEIEARTIR R R AR
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& 3. RitR e kgiHiy

Ritdbskimz) 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 R AL
& & AAR 9.5% 10.3% 9.6% 7.9% 4.7% 7.0% 8.2% 6.4% -1.82pct
B8 E -10.9% -14.0% -16.8% -22.9% 21.7% -24.3% -23.5% -11.8% 11.79pct
B RN 1.9% 1.2% 1.8% 1.3% 2.1% 2.7% 3.4% 3.1% -0.23pct
ER N & 7.6% 4.4% 6.1% 8.6% 15.6% 9.3% 3.1% 5.0% 1.90pct
HA B A 0.0% 0.0% 0.0% 0.0% 0.1% 0.0% 0.0% 0.2% 0.17pct
AN 7.0% 2.4% 3.9% -0.2% 2.0% -0.4% 1.1% 2.8% 3.94pct
REITR -10.1% -8.9% -5.9% 7.9% -1.0% -4.8% -17.6% 6.7% 24.29pct
H RALE 0.3% 4.8% 1.7% 1.5% 7% -0.4% 4.3% -10.8% -15.07pct
%A1 4.6% 0.2% 0.3% 4.0% 0.1% -10.9% 23.3% 1.6% 24.97pct
IR KA A 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.00pct
JaF4F)H 4.6% 0.2% 0.3% 4.0% 0.1% -10.9% -23.3% 1.6% 24.97pct
HAERB: FinD, JEIERLEAR TS
& 4 Rotlegrgty
Rt gk Bb(lEEik) 2024H1  2024Q1-3 2024A 2025Q1 2025H1  2025Q1-3  2025A 2026Q1 R AL
BN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
RSN 81.6% 83.2% 82.3% 72.7% 67.4% 72.7% 75.5% 67.3% -8.23pct
A8 187.6% 192.7% 195.5% 176.8% 166.4% 178.6% 187.0% 158.7%  -28.31pct
A8 &k 106.0% 109.5% 113.2% 104.1% 99.0% 105.9% 111.5% 91.4% -20.08pct
LN ON 18.4% 16.8% 17.7% 27.3% 32.6% 27.3% 24.5% 32.7% 8.23pct
HF RN 4.0% 4.0% 4.0% 3.9% 5.1% 6.0% 6.8% 6.0% -0.83pct
ENUE BN TN 14.4% 12.8% 13.7% 23.4% 27.5% 21.3% 17.7% 26.8% 9.06pct
Bk & 55.9% 54.1% 55.8% 61.3% 55.5% 56.6% 64.5% 57.8% -6.68pct
A 4B TR 31.3% 32.2% 36.0% 31.1% 30.0% 32.5% 36.7% 29.3% -7.45pct
WAL K 23.1% 20.4% 18.3% 28.6% 24.1% 22.7% 26.2% 27.1% 0.86pct
WA 67.0% 66.1% 62.5% 67.1% 68.6% 65.9% 60.9% 69.4% 8.51pct
FURERS 43.9% 45.7% 44.2% 38.5% 44.5% 43.3% 34.7% 42.3% 7.64pct
i 38.3% 39.0% 36.4% 37.0% 38.1% 36.8% 30.2% 36.8% 6.54pct
yaR A 38.3% 39.0% 36.4% 37.0% 38.1% 36.8% 30.2% 36.8% 6.54pct
HAEFIR: FIinD, T KRR KR F s
AR, ZBNE BEW LRI R AR
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B 4: 2EEBIK. PPOP. Va#4 4R gk

% &2, PPOP. J38:44)iE%

80.00%
= AN R PGk el IR BT AT F P3G R JaEF 4 A F b3 ik
60.00%
40.00%
20.00% //\
0.00% o M Y’:A(
-20.00% C
-40.00%
-60.00%
-80.00%
-100.00%
NA S XN 9 9 NS N 95 X N9 95 XX N 999 X N 9 95 & N 9 » N
,39 \%o '&o ,39 \go \0)0 \qo S (Lgo {90 %'\0 (L,\o '»"O (L,\o (ﬂo (ﬂo m‘”o & (ibo ribo (tbo (ibo mb‘o o%‘,‘o mb‘o (L@o (ﬁjo ,@O Be (Lbo
A A AR S I SN S SN S S S S SR S S
A RR: FinD, J"EAEFERAR P8
& 5 R FF G E ik
3% S F) bR 2024Q2  2024Q3  2024Q4  2025Q1 2025Q2  2025Q3  2025Q4  2026Q1 IR
S ONGE 2 6.4% 9.0% 2.7% -4.8% 5.9% -18.4% 15.7% 2.2% 17.90pct
RN NG -1.2% -8.0% -18.1% -15.1% -19.0% -18.0% -8.2% -5.4% 2.84pct
EH N SNGF 61.6% -15.2% 246.3% 40.1% 117.4% -21.4% -44.0% 22.5% 66.52pct
HFEPRAR R 320.9% -7.3% 282.3% 20.2% 32.8% 71.4% 110.3% 55.4% -54.94pct
HAbdE BRI IGE 31.8% -18.3% 238.8% 44.1% 148.4% -62.4% -80.5% 17.0% 97.47pct
Bk F R g 4.3% 3.1% 11.7% -9.3% 11.9% 2.7% 30.2% -3.6% -33.81pct
KAERTA) 8 F e 18.3% -14.1% 5.5% -5.4% 11.2% -25.2% -29.9% 5.7% 35.58pct
FIE B R eI ik 7.7% -19.0% 14.4% 2.6% 1.3% -34.4% -97.0% 12.4%  109.44pct
AR R P ik 4.0% -8.0% 1.0% 4.0% -3.0% -33.7% -85.1% 1.6% 86.73pct
Va4 B 3 ik 4.0% -8.0% 1.0% 4.0% -3.0% -33.7% -85.1% 1.6% 86.73pct

HAERB: FinD, JAIERLEAR TS

RAIREE, ZIMMHE
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A 6: £FEFI LG

3 F P b SRR 3) 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 R EAL

£ &AM 5.8% 9.4% 9.5% 7.9% 3.9% 3.1% 6.4% 6.4% -0.07pct
%8 E -7.0% -17.5% -27.7% -22.9% -22.9% -21.1% -14.7% -11.8% 2.91pct

N 4.5% 0.0% 3.2% 1.3% 2.9% 4.0% 5.7% 3.1% -2.54pct
H bl 2 2.6% -1.4% 11.0% 8.6% 22.7% -4.5% -20.0% 5.0% 25.00pct
SEAEALA M Ao 0.0% 0.0% 0.0% 0.0% 0.2% -0.1% 0.0% 0.2% 0.22pct

AN 12.5% -4.7% 9.4% -0.2% 4.4% -6.6% -71.2% 2.8% 10.06pct
WHITR -10.7% -4.9% 8.9% 7.9% -9.9% -9.2% -67.1% 6.7% 73.85pct
A BAHF -3.7% 1.1% -13.4% 1.5% -4.4% 0.7% 11.9% -10.8% -22.71pct
b b 4.0% -8.0% 1.0% 4.0% -3.0% -33.7% -85.1% 1.6% 86.73pct
b B FR A A)E 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.00pct

¥R iFinD, JAIEAREAR TS

B 5. #%ERF kg IFy (2026Q1)

149, 448 472026Q12 % B Ak 53R 3h 3 4
4% -

12% -
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8% 1 6.4%
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4% -] .
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e
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A7 RERLGEH

$EF s (LK) 2024Q2  2024Q3  2024Q4  2025Q1 2025Q2  2025Q3  2025Q4  2026Q1  FrEK

B 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%  0.00pct
A BN 81.8% 86.8% 79.2% 72.7% 62.5% 87.3% 86.2% 67.3%  -18.94pct
A 8N 188.3% 203.9% 205.4% 176.8% 156.9% 212.0% 219.3% 158.7%  -60.66pct
A8 &k 106.5% 17.1% 126.2% 104.1% 94.3% 124.7% 133.1% 91.4%  -41.72pct
SIS NTON 18.2% 13.2% 20.8% 27.3% 37.5% 12.7% 13.8% 32.7% 18.94pct
HF G RN 4.9% 4.1% 4.0% 3.9% 6.1% 8.5% 9.9% 6.0% -3.93pct
SRS S ON 13.3% 9.2% 16.8% 23.4% 31.3% 4.2% 3.9% 26.8% 22.87pct

Bk %k 47.4% 50.1% 61.5% 61.3% 50.1% 59.8% 95.0% 57.8%  -37.20pct
LB 31.7% 34.1% 49.0% 31.1% 28.9% 39.3% 53.2% 29.3%  -23.96pct
RALIR K 14.3% 14.5% 10.9% 28.6% 19.9% 18.9% 40.1% 27.1%  -13.02pct

WA 66.5% 64.2% 49.9% 67.1% 69.9% 58.8% 41.5% 69.4%  27.92pct

FURERS 52.2% 49.7% 39.0% 38.5% 50.0% 39.9% 1.4% 42.3% 40.94pct

) 42.8% 40.7% 27.2% 37.0% 39.2% 33.1% 4.8% 36.8% 31.96pct

A 42.8% 40.7% 27.2% 37.0% 39.2% 33.1% 4.8% 36.8%  31.96pct

IR R: FinD, S RIEARBEHR TS

# 8: RitROE¥H#

R it ROE #% 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3 2025A 2026Q1 RILEAL

S TN 1.78% 1.72% 1.66% 1.77% 1.57%

EEIRNTEN 1.21% 1.19% 1.14%

N N 0.07% 0.09% 0.09%

ENIEIF S ON 0.33%

B F

Ho B M Am

SRR -0.51%

RALAR A -0.42% -0.36%

S Ibe| 0.79% 0.68%

RIS SIIN 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

A ER 0.68%

FiAg#L -0.10%

44 ROA 0.61% 0.58%

ALHF & 13.61 13.57 13.76 _ 13.76

#4¥, ROE 8.42% 8.44% 9.02% 7.95%

HAERR: FInD, JAIER KA T

ik AATRRLE

b A A A",

R, ZIMNE

TRBWRIEAR TR R R AR
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& I Rl K ST FRAT

GF SECURITIES

£ 9: %% EROE#Hf#

¥ % ROE 34 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 LR

BN 1.67% 1.55% 1.66% 1.59% 0.39pct
IR ON 1.23% 1.21% 1.16% 1.11% 0.03pct
TGN 0.09% 0.11% 0.10% -0.02pct
SV F NN 0.24% 0.15% 0.26% 0.39% 0.43% 0.38pct

2 S X 0.87% 0.83% 0.92% _
Bl B An 0.03% 0.02% 0.00pct
A SRR 0.58% 0.57%
BALAR K 0.26% 0.24%

& Ak A) _ 0.83% 0.64% 0.67%

RSN -0.01% 0.00% _ 0.00% 0.00% 0.00% 0.00%

F) 78 &3 _ 0.83% 0.60% 0.64% 0.51% 0.67%

PR A3AL 0.17% 0.15% _ 0.02% 0.09% 0.09%

44t ROA _ 0.68% 0.42% 0.61% 0.42% 0.59%

A 13.61 13.57 _ 13.76 13.76 0.39

#4¢, ROE - 9.20% 5.65% 8.44% 9.70% 5.77% 7.56pct

HAERIR: FInD, JEAAERLRHR S

Hid: AATRF) AL A5 H YR,

A 10: B &£, FHE. ALFFKREE. HEAMBREAE
Rt (ELE) 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 B 4k
BEE 1.52% 1.49% 1.42% 1.23% 1.18% 1.17% 1.13% 1.08% -0.15pct
A E 1.34% 1.31% 1.23% 1.06% 1.01% 1.00% 0.97% 0.96% -0.10pct
AT FKRAFE 3.76% 3.37% 2.44% 2.81%
& R ARRAE 2.19% 2.14% 1.92% 1.84%
BEE (REME) 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 -9 % id
BEE 1.46% 1.39% 1.18% 1.21% 1.14% 1.11% 1.01% 1.08% 0.07pct
A £ 1.27% 1.21% 0.99% 1.03% 0.96% 0.95% 0.86% 0.95% 0.09pct
RN WS- 3.37% 3.27% 3.06% 2.94% 2.86% 2.69% 2.58% 2.55% -0.03pct
& R R AR 2.10% 2.06% 2.07% 1.91% 1.89% 1.74% 1.72% 1.60% -0.12pct

HAERR: FIinD, JAAERLRMR F S

ik BE AR A B R G A R AR B TR

RAIXEE, ZINE BEW LRI R AR
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= IRl

GF SECURITIES

ZERITIFMAIT

A 1M AERFAKEE. HERGRARELE. FLGKRILEMH

A EFFPHRBER 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 2025A Bl e B 4K
KA E 4.96% 4.53% 4.58% 4.22% 4.24% 3.80% 3.62% 3.16% -0.64pct
BRER® 2.58% 2.76% 2.62% 2.72% 2.68% 2.59% 2.80% 2.17% -0.42pct
B IAT 1.58% 1.60% 1.58% 1.59% 1.58% 1.58% 1.56% 1.59% 0.01pct
Rl % 7 1.67% 1.63% 3.21% 1.91% 1.60% 1.84% 1.47% 1.60% -0.24pct

&R ERE 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 2025A B 4k
¥aEd 2.22% 2.24% 2.26% 2.26% 2.14% 2.10% 1.88% 1.81% -0.29pct
) RATHEZK 2.05% 2.01% 2.03% 2.05% 1.97% 1.73% 1.71% -0.26pct
R 5 2.64% 1.87% 3.80% 1.90% 2.88% 1.99% 1.59% 1.39% -0.60pct
KA A 3.52% 3.25% 3.22% 3.31% 3.70% 3.11% 2.80% 2.99% -0.12pct

FI BN LEH 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 2025A B A4k
KA 81.2% 81.5% 79.6% 80.3% 81.1% 80.7% 78.8% 78.5% -2.18pct
BREF = 13.7% 13.9% 14.7% 14.9% 14.2% 14.1% 16.0% 15.7% 1.61pct
B AR RAT 2.0% 2.0% 1.9% 1.9% 1.9% 2.0% 2.2% 2.3% 0.35pct
Rl k7= 3.0% 2.7% 3.7% 2.9% 2.8% 3.3% 2.9% 3.5% 0.21pct

F& I h &M 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 2025A B 4k
H# 80.3% 81.8% 82.1% 82.4% 86.0% 85.4% 85.7% 85.5% 0.02pct
1) RATAER 1.4% 1.5% 1.9% 2.2% 3.2% 3.0% 2.3% 2.4% -0.62pct
R Ak 5 B 8.3% 7.6% 8.8% 8.1% 5.7% 4.8% 3.5% 4.7% -0.11pct
EATH A 10.0% 9.1% 7.2% 7.2% 51% 6.7% 8.5% 7.4% 0.70pct

IR R: FinD, S RIEARBEHR T
RAIXEE, ZINE BEEWRNIER T R R AR
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y I il 85 4o 4R | FEAR T

GF SECURITIES

& 12: AEFFHER (45 BHA)

BB 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 Bl 4L
¥ 68.9% 69.2% 70.0% 68.3% 70.6% 67.4% 67.2% 67.4% -0.84pct
HREF” 18.4% 17.9% 19.9% 24.1% 19.1% 19.3% 21.5% 20.3% -3.78pct
AR RAT 4.7% 4.3% 4.5% 5.6% 4.2% 4.3% 4.3% 4.3% -1.31pct
R Ak = 8.1% 8.6% 5.6% 2.0% 6.2% 9.1% 7.0% 8.0% 5.93pct

Flbb3gig 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 Bl E 4k

BEEK” 8.7% 10.2% 8.8% 7.0% 0.8% 5.3% 7.6% 5.2% -1.79pct
Rk 8.8% 7.3% 6.6% 4.3% 3.3% 2.5% 3.2% 3.9% -0.38pct
FF LA -7.8% -7.5% 5.5% 24.1% 4.8% 13.4% 16.5% -11.3% -35.46pct
AR RAT 7.5% -0.5% 14.1% 32.5% -9.6% 5.3% 1.7% -19.2% -51.74pct
R Ak = 82.5% 234.1% 66.5% -53.2% -22.9% 10.9% 35.1% 309.5% 362.76pct

BEMIE R 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 Bl 4L

BELF® 8.8% 9.5% 8.8% 3.9% 0.8% 5.9% 7.6% 1.6% -2.28pct
L 4.8% 5.9% 6.6% 1.2% 1.6% 1.9% 3.2% 1.9% 0.69pct
HREF” 2.5% -4.4% 5.5% 25.9% -3.2% 2.8% 16.5% -4.2% -30.05pct
AR RAT 18.3% 8.7% 14.1% 29.7% 6.3% 0.4% 1.7% 3.0% -26.71pct
R Ak 3 = 139.8% 158.0% 66.5% -62.0% 11.0% 71.9% 35.1% 15.3% 77.25pct

REMHEFE 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 B 4L

YN S 21,810 23,455 21,922 10,431 2,150 15,906 20,384 4,601 -5,829
e 8,483 10,470 11,630 2,314 2,941 3,521 6,056 3,725 1,411
BREF> -1,288 -2,258 2,769 13,857 -1,689 1,496 8,822 -2,609 -16,465
AR RAT 1,944 928 1,499 3,605 -765 44 209 368 -3,237
BRI 12,670 14,314 6,024 -9,346 1,663 10,845 5,297 3,116 12,462

BEMIE LM 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 Bl 4L
N 38.9% 44.6% 53.1% 22.2% 136.8% 22.1% 29.7% 81.0% 58.78pct
BF R -5.9% -9.6% 12.6% 132.8% -78.5% 9.4% 43.3% -56.7% -189.54pct
AR RAT 8.9% 4.0% 6.8% 34.6% -35.6% 0.3% 1.0% 8.0% -26.56pct
R Ak~ 58.1% 61.0% 27.5% -89.6% 77.4% 68.2% 26.0% 67.7% 157.32pct

$FHF 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 Bl 4L

YRS 7,744 1,645 -1,533 10,431 -8,280 13,756 4,478 4,601 -5,829
Rk 2,391 1,987 1,160 2,314 627 580 2,535 3,725 1,411
FFREF -4,808 -970 5,027 13,857 -15,545 3,185 7,326 -2,609 -16,465
B AR RAT 704 -1,016 571 3,605 -4,370 810 165 368 -3,237
R Ak 3 = 9,457 1,644 -8,291 9,346 11,009 9,181 -5,548 3,116 12,462

$PERFIRAH  2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 Bl E b
B 0.9% 0.7% 0.4% 0.8% 0.2% 0.2% 0.9% 1.3% 0.44pct
BRER -1.8% -0.4% 1.9% 4.9% -5.7% 1.1% 2.5% -0.9% -5.83pct
B AR RAT 0.3% -0.4% 0.2% 1.3% -1.6% 0.3% 0.1% 0.1% -1.16pct
Rl Ak = 3.5% 0.6% -3.1% -3.3% 4.1% 3.2% -1.9% 1.1% 4.39pct

AR KR FiND, S EAEALBRAFR TS

BRI, &I E TRBWRIEAR TR R R AR
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y I il 85 4o 4R | FEAR T

GF SECURITIES

% 13 HERFEHERN (45 BHFA)

KB 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 Bl b B AY
FaEid 87.93% 86.42% 86.31% 86.97% 87.46% 86.11% 85.22% 84.94% -2.03pct
15 AT 3.16% 3.12% 2.46% 2.51% 2.67% 2.53% 2.86% 3.03% 0.52pct
R Ak 5 B 5.07% 4.55% 4.43% 4.78% 4.00% 8.74% 7.25% 6.26% 1.48pct
B A 3.83% 5.91% 6.79% 5.74% 5.87% 2.62% 4.68% 5.77% 0.02pct
Bl ik 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 Bl e B AY
Bt & RAF 8.7% 10.4% 9.0% 7.9% 0.4% 5.7% 8.3% 5.8% -2.08pct
Pk 10.1% 8.5% 6.7% 4.9% -0.2% 5.3% 6.9% 3.3% -1.61pct
15 AT 48.5% 20.1% -26.7% -23.5% -15.2% -14.3% 25.6% 27.8% 51.36pct
Rk 5 f -4.1% 14.5% 43.7% 9.2% -20.9% 103.0% 77.0% 38.6% 29.34pct
EATH A -19.4% 35.3% 52.9% 165.0% 53.8% -53.1% -25.4% 6.2% -158.80pct
REm¥biR 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 B e AL
Bt & RAF 9.6% 9.9% 9.0% 4.5% 1.0% 6.6% 8.3% 2.1% -2.43pct
Pkl 9.3% 7.7% 6.7% 5.3% 2.3% 6.3% 6.9% 1.7% -3.56pct
1) AT -5.3% -6.4% -26.7% 6.4% 9.6% 9.5% 25.6% 8.3% 1.86pct
R Ak 97 65.4% 48.8% 43.7% 12.7% -9.0% 110.1% 77.0% -11.8% -24.44pct
AT A -13.3% 34.1% 52.9% -11.6% -12.8% -58.9% -25.4% 25.8% 37.42pct
BEMEF 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 Bl P 4K
%t & Rk 21,436 22,030 20,007 10,966 2,345 15,995 20,172 5,465 -5,501
oS 18,394 15,201 13,191 11,131 4,850 13,274 14,535 3,908 7,223
1) RATHEEK -430 -520 2,183 386 576 567 1,534 625 239
R Ak §7 4,906 3,661 3,281 1,366 -968 11,878 8,303 2,249 -3,614
EATH A -1,435 3,687 5,718 -1,917 -2,113 9,724 -4,199 3,181 5,098
BREMIE LM 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 Bl P 4K
o 85.8% 69.0% 65.9% 101.5% 206.8% 83.0% 72.1% 71.5% -30.00pct
1) ATHE K -2.0% 2.4% -10.9% 3.5% 24.5% 3.5% 7.6% 11.4% 7.91pct
R Ak 5 4 22.9% 16.6% 16.4% 12.5% -41.3% 74.3% 41.2% -41.1% -53.60pct
EATH A 6.7% 16.7% 28.6% -17.5% -90.1% -60.8% -20.8% 58.2% 75.68pct
$FHF 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 Bl P 4K
&t & RAT 8,977 594 2,023 10,966 -8,621 13,650 4,177 5,465 -5,501
B 4,430 -3,193 2,01 11,131 -6,281 8,424 1,261 3,908 7,223
1) AT -597 -90 -1,662 386 190 9 967 625 239
R Ak §7 1,287 1,245 -380 1,366 -2,334 12,846 -3,575 2,249 -3,614
EAT B A 3,857 5122 2,031 -1,917 -196 -7,611 5,525 3,181 5,098
SEHFIRAM  2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 B4
3 1.8% -1.3% -0.8% 4.4% -2.6% 3.2% 0.5% 1.5% -2.93pct
1) AT -0.2% 0.0% 0.7% 0.2% 0.1% 0.0% 0.4% 0.2% 0.08pct
=) Ak 7 A 0.5% -0.5% -0.2% 0.5% -1.0% 5.0% -1.4% -0.8% -1.37pct
KA H 1.6% 2.1% 0.8% -0.8% 0.1% 2.9% 2.1% 1.2% 1.94pct

AR B: FinD, JRIEHSREHR F S
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3 I zilA KEWITIFRET

GF SECURITIES

% 14: FHEER

RELEM 2024H1  2024Q1-3  2024A 2025Q1 2025H1 2025Q1-3  2025A 2026Q1 Rl bk
NG =3 22.8% 22.7% 22.0% 21.6% 19.8% 18.6% 17.3% 17.1% -4.46pct

ANAAE B3 8.6% 8.0% 7.6% 7.1%

N 4 7.8% 7.9% 6.3% 4.6%

BB MWL 6.3% 5.9% 5.8% 5.5%

A3 R R B 0.1% 0.1% 0.1% 0.1%
ZEER 10.4% 11.5% 14.0% 12.1% 12.0% 13.2% 14.6% 11.5% -0.61pct
PN Y 66.7% 65.8% 64.0% 66.3% 68.1% 68.1% 68.1% 71.4% 5.07pct

)i 5.1% 4.6% 4.6% 4.3%

PEARE L 10.8% 10.4% 10.1% 9.7%

Ak 9.5% 8.6% 7.3% 6.3%

B b 4.7% 4.3% 4.3% 4.4%

AT A H MRS 13.6% 14.2% 18.3% 20.4%

AL 9.0% 8.5% 8.5% 8.2%

H AT Ak 14.1% 13.5% 15.0% 14.8%
RN % 2024H1  2024Q1-3  2024A 2025Q1 2025H1 2025Q1-3  2025A 2026Q1 R4
AAB 1.2% -0.3% -2.5% -1.8% -10.2% 15.7% -18.7% -17.6% -15.74pct

ANAAE B2 -12.6% -10.1% -8.6% -8.4%

AT 53 13.1% 0.7% -16.2% -40.0%

BB MR 18.3% 5.9% -4.8% -4.0%

15 A R k3R -79.7% -31.3% -24.7% -24.8%
ZREA 34.6% 39.1% 45.2% 32.8% 18.9% 17.7% 7.4% 1.3% -34.15pct
AR 8.3% 5.9% 3.8% 2.3% 5.4% 6.1% 9.8% 11.9% 9.51pct

)i -1.2% -2.9% -5.3% -3.8%

K AR L 0.7% 2.2% -2.9% -3.3%

E-%4 -12.4% -16.6% -21.0% -24.8%

By 22.4% 6.4% -4.5% 6.8%

AL Fo B 5-MR S5k 41.8% 32.6% 38.8% 48.3%

EH -1.4% -3.6% -2.4% -0.8%

HAwAT Ak 13.7% 4.2% 9.6% 13.8%
REMIEF LI 2024H1  2024Q1-3  2024A 2025Q1 2025H1 2025Q1-3  2025A 2026Q1 EE% T4
NG 3 -2.0% 0.3% -9.0% -9.4% A171%  -159.6%  -127.9% 7.5% 16.97pct

AAAE B2 -9.9% -14.6% -17.4% -21.0%

ANATH 5 -4.8% 0.9% -97.2% -98.9%

BB MR 13.4% 5.4% 1.7% -7.4%

A3 A B 0.7% -0.6% -0.9% -0.6%
ZRER 13.7% 32.2% 70.9% 144.2%  -116.1% -29.6% 32.4% -150.6% -6.39pct
AR 88.3% 67.6% 38.1% 253.7% 333.2% 289.2% 195.5% 243.1% -10.57pct

)i 4.9% -2.2% 6.0% -5.5%

WA FRE L 9.3% 3.6% -7.0% -10.8%

Az -20.8% -27.7% -76.6% -66.3%

B 13.2% 4.2% 8.0% 9.1%

AL Fo T S-MR S5k 60.0% 56.6% 282.4% 213.4%

ZH L 0.7% -5.2% 8.8% 2.2%

HAAT AL 21.1% 8.9% 111.7% 57.8%

#EFR: FinD, J"EIEALREFR TS
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GF SECURITIES

2 15 AHHER (45 BAAL)

RBEEM 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 B b
AP 3 37.9% 36.2% 34.4% 34.0% 31.5% 33.2% 34.3% 33.8% -0.16pct
A 20.3% 20.2% 19.1% 18.2% 16.3% 19.7% 21.9% 20.6% 2.39pct
& 17.6% 16.0% 15.2% 15.7% 15.1% 13.5% 12.4% 13.2% -2.55pct
MAB 58.6% 59.8% 60.9% 62.3% 64.7% 62.6% 62.1% 63.9% 1.65pct
A 51.5% 53.0% 53.9% 55.5% 57.8% 55.9% 55.4% 57.3% 1.78pct
E 7.0% 6.8% 7.0% 6.8% 7.0% 6.6% 6.7% 6.6% -0.13pct
Cx it d 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 Bl Z 1
ACIPEE S 2.7% -5.1% -9.2% -7.8% “17.1% -3.2% 6.8% 2.8% 10.62pct
A 15.0% 14.5% -3.3% -4.3% -19.5% 2.8% 22.4% 16.8% 21.19pct
& -8.6% -22.1% -15.7% -11.5% -14.3% -10.8% -12.8% -13.4% -1.95pct
MK 15.1% 15.4% 14.4% 11.8% 10.3% 10.3% 9.1% 6.0% -5.78pct
ZHA 16.9% 18.1% 16.8% 13.6% 11.9% 1.1% 9.9% 6.6% -7.00pct
&4 3.4% -2.3% -1.5% -1.0% -0.8% 3.7% 2.7% 1.3% 2.31pct
BEMHEE 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 Bl b
AP 1,918 -2,839 -7,348 2,943 -4,624 2,040 4,890 178 -2,764
T 2,041 1,301 -1,372 148 -5,073 3,858 8,993 -2,050 -2,198
&4 -124 -4,140 -5,976 2,795 449 -1,818 -4,103 2,228 -567
T E N 14,261 14,939 16,060 9,912 11,238 11,933 11,626 6,617 -3,295
A 13,991 15,457 16,279 9,576 10,871 11,699 11,239 6,468 -3,108
& 270 -518 -219 336 367 234 388 149 -187
BEMEFEM 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 B &1L
28 B 10.4% -18.7% -55.7% 26.4% -95.3% 15.4% 33.6% 4.6% -21.88pct
A 11.1% 8.6% -10.4% 1.3% -104.6% 29.1% 61.9% -52.5% -63.78pct
& -0.7% -27.2% -45.3% 25.1% 9.3% -13.7% -28.2% 57.0% 31.90pct
MAF K 77.5% 98.3% 121.8% 89.0% 231.7% 89.9% 80.0% 169.3% 80.27pct
A 76.1% 101.7% 123.4% 86.0% 224.1% 88.1% 77.3% 165.5% 79.48pct
&4 1.5% -3.4% -1.7% 3.0% 7.6% 1.8% 2.7% 3.8% 0.79pct

#FERR: FinD, JTAIERZEAR TS
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GF SECURITIES

& 16 BEELFZHA (B4 BAL)

BB 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 R AL
FVTPL 3.3% 2.6% 2.3% 0.3% 2.5% 0.3% 0.3% 6.2% 5.87pct
AC 22.8% 22.6% 23.0% 17.2% 19.4% 21.6% 22.5% 23.3% 6.11pct
FVOCI 73.9% 74.8% 74.7% 82.5% 78.0% 78.0% 77.2% 70.5% -11.97pct
kit 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 R AL
FVTPL 97.7% -3.5% 124.5% 77.1% -19.8% -85.2% -85.1% 1494.7%  1571.77pct
AC 26.6% -8.6% 0.6% 14.2% -10.9% 8.5% 14.4% 20.2% 6.04pct
FVOCI -16.7% -7.3% 5.3% 28.8% 10.7% 18.4% 20.3% -24.2% -53.04pct
BE5nF 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 Rl E
FVTPL 1,081 703 691 -1,012 66 -1,059 -1,059 3,528 4,540
AC 916 1,243 69 727 2,217 -384 1,767 -154 573
FVOCI -1,452 1,718 2,010 15,596 463 2,939 8,115 -5,983 21,578
BEMEFIHRAH  2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 Bl 4L
FVTPL 2.2% 1.4% 1.3% -1.5% 0.1% -1.9% 1.7% 5.9% 7.40pct
AC -1.9% -2.6% 0.1% -1.1% -4.3% 0.7% 2.8% -0.3% 0.82pct
FVOCI -2.9% -3.5% 3.8% 23.1% 0.9% 5.3% 13.0% -10.0% -33.13pct
ik 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 Bl &AL
FVTPL 620 -378 -12 -1,012 1,078 -1,125 3,528 4,540
AC 1,178 -327 1,312 727 -1,491 1,834 2,150 -154 573
FVOCI -6,606 -266 3,727 15,596 -15,133 2,476 5,176 -5,983 -21,578
2 EHFIHARR 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 R
FVTPL 1.3% -0.8% 0.0% -1.5% 2.1% -2.0% 0.0% 5.9% 7.40pct
AC 2.4% 0.7% 2.4% 1.1% -2.9% 3.3% 3.4% -0.3% 0.82pct
FVOCI -13.3% -0.5% 7.0% 23.1% -29.2% 4.5% 8.3% -10.0% -33.13pct

HFERR: FinD, JTAIEFRZ AR TS
%ix: FVTPL A MMt BE T it A S BB AT 7; AC AR AT E 28T = A A E; FVOCI A i
St E AR RS A RS A B RK T R A (A R+ e A T EF) .

2 17 LA, Hppszaiks

Bit ik (JB0) 2024H1  2024Q1-3  2024A 2025Q1  2025H1  2025Q1-3  2025A 2026Q1 K EA
EREY S AT N 4.0% 4.0% 4.0% 3.9% 5.1% 6.0% 6.8% 6.0% -0.83pct
KA 14.2% 1.7% 12.1% 24.2% 27.6% 21.3% 17.5% 25.1% 7.53pct
NASEE SRS -0.6% 0.1% 0.6% 1.1% -0.5% -0.5% -0.4% 1.0% 1.43pct
4R 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% -0.01pct
S SN 0.8% 1.0% 0.9% 0.3% 0.4% 0.4% 0.6% 0.7% 0.11pct
FAbsz ol s 6.1% 4.3% 8.7% -31.6% -11.9% 16.1% 12.5% 3.9% 16.33pct
BEE LW (1FIK) 2024Q2  2024Q3  2024Q4  2025Q1  2025Q2  2025Q3  2025Q4  2026Q1 Wbk
EREY S T IN 4.9% 4.1% 4.0% 3.9% 6.1% 8.5% 9.9% 6.0% -3.93pct
B 13.0% 6.2% 13.4% 24.2% 30.7% 4.3% 2.8% 25.1% 22.22pct
ANAMEE SHRE 1.2% 1.5% 2.6% 1.1% 0.0% -0.4% -0.1% 1.0% 1.12pct
S REE T 0.0% 0.0% 0.1% 0.0% 0.0% 0.0% -0.1% 0.0% 0.09pct
S SN 1.5% 1.5% 0.8% 0.3% 0.6% 0.4% 1.2% 0.7% -0.55pct
FAbsz oM s 4.4% 0.2% 24.1% -31.6% 6.1% 27.7% 1.7% 3.9% 2.11pct

AR IR FIinD, T RAEARREHR TS

RAIREE, ZIMMHE ESWIRIERTHIRTER
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X 18: F4&F4H

FEF M (I5EN) 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 2025A Bl 4L
F4 FEMEBNAN 207.6% 260.3% 252.8% 212.1% 193.9% 177.4% 124.8% 118.4%  -59.08pct
KIZ A 80.2% 100.9% 127.5% 90.6% 94.3% 79.3% 53.6% 56.3% -23.06pct
FATEE A 4 112.6% 133.2% 113.5% 109.9% 95.2% 92.6% 69.3% 60.5% -32.16pct
BATF L S 14.8% 26.2% 11.8% 11.7% 4.4% 5.5% 1.8% 1.6% -3.86pct
FHREMEZ S 107.6%  -160.3%  -152.8%  -112.1% 93.9% 77.4% -24.8% -18.4% 59.08pct
R R: FinD, JTRIEFZREFFR TS
£ 19 FEREXBLF (245 BFA)
R 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3  2025A 2026Q1 ZRIL R AL
RER#E 1.15% 1.30% 1.24% 1.24% 1.24% 1.35% 1.35% 1.34% -0.01pct
RERER 248.98%  215.10%  201.44%  202.52%  200.48%  184.81%  180.09%  180.39% 0.30pct
KiERHE 1.33% 1.36% 1.41% 1.52% 1.58% 1.61% 1.75% 1.87% 0.12pct
B E 1.24% 1.22% 1.42% 1.47% 1.72%
#4190 KA E/RE 74.33% 65.02% 82.27% 83.10% 86.32%
W1 0 B 1336.34% 781.53%  848.90% 223.29% 90.24%
HH R 107.15%  93.73%  114.17% 117.91% 127.87%
(F@+dd) IFR 262.61% 218.17% 227.95% 244.83%
REAHERE (RFME) 0.49% 0.69% 0.65% 0.60% 0.94% 0.65% 0.76% 0.58% -0.18pct
RS R R (R HE) 33.60% 33.79% 41.39% 44.56% 72.41% 37.92% 49.33% 38.93%  -10.40pct
R HAR 2,141 2,447 2,348 2,367 2,387 2,599 2,628 2,657 29
RIEE B 2,475 2,541 2,667 2,900 3,025 3,094 3,421 3,713 292
BEEFHAR 52 90 106 245 400 653 1,440 1,491 51
AR AR 2,294 2,294 2,680 2,814 3,360
#4190 KA L REAH 1,591 1,591 1,931 1,984 2,268
0 1Y A BB A R 702 702 900 894 1,300
FURRAB 3,328 2,441 2,626 3,073
A KR IFIinD, T KRR KR F s

IRAIREE, ZINME
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GF SECURITIES

& 20: BRAERE. RELH (45 BHA)

ZRABAEREK 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 2025A B b AL
b S vl 377 765 391 667 550 816 576 1,081 265
BEN 275 386 462 715 533 395 646 1,071 676
ENCEIS 64 329 -10 23 -1 400 -37 8 -392
H A 39 51 -60 -71 28 20 -33 2 -18
ERABARRIASFHRBA  2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 2025A B b AL
ER~ 0.35% 0.35% 0.33% 0.28% 0.43% 0.32% 0.42% 0.39% 0.07pct
BN 0.37% 0.26% 0.56% 0.42% 0.59% 0.22% 0.68% 0.56% 0.34pct
ENCEiS 0.28% 0.75% -0.04% 0.05% -0.04% 0.77% -0.14% 0.01% -0.75pct
H A 0.32% 0.24% -0.53% -0.34% 0.21% 0.08% -0.24% 0.01% -0.08pct
WERH 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 2025A Bl bR
by v 5,751 5,941 6,191 6,067 6,337 5,338 5,326 5,351 13
L 4,844 4,755 5,110 5,078 5,330 4,729 4,785 4,732 3
BRI 740 1,004 959 885 876 491 460 505 14
H b 167 182 122 104 131 118 80 114 -4
BERBIF ERB 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 2025A Bl bR
AN W 2.53% 2.64% 2.50% 2.45% 2.35% 1.98% 1.96% 1.84% -0.13pct
L 3.14% 2.97% 2.99% 2.87% 2.87% 2.50% 2.50% 2.43% -0.08pct
BRI 1.63% 2.35% 1.79% 1.74% 1.77% 0.92% 0.89% 0.81% -0.11pct
H b 0.60% 0.83% 0.51% 0.53% 0.38% 0.43% 0.28% 0.34% -0.08pct

HFERB: FinD, JTAIERLRET TS
HiE: AQIERINRE . FKR) A A A BRALM H A

A 6 TARARE
e L VoS & — AR FARRE
19.50%
17.50%
15.50%
13.50%
12.77%
11.50%
10.59%
9.50%
7.50%
P2 D P DR DX DR DT PR D P DD D ap PN D e NN D
S B S B S B T g O B T 5 S TS S 8 S
S P D @ PP ghq® P o D (il D iy Py P g P
o o o o o o o5 o
HAEFRR: FinD, JTEKIEAL R F S
RBINEE, ZIMNE BEW LRI R AR
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B 7: KRR EFHEERATRHEEK

= R [eA AR =ik —8=ROE (#1b) ==0==ROE (f4t) * (1-LF54 %)

25.00%

20.00%

15.00%

10.00%

5.00%

0.00%

AR FiND, ST AIEA KB TS

B 8: BAKELFARBEE

R AT (TP — P YEFREE (RER, TR, i)

10.00 7.00
900 8.85
6.00
8.00
£ 6.75 6.70 5.00
7.00 ©T 654 'Y a7 '
6.23 630 625 (7
6.00 4.00
5.00
4.00 3.00
3.00 2.00
2.00
1.00
1.00
/\V‘ Q.X“ cb?“ Q?“ r\?“ qy“ o'_\ Q{\ ,\fb rbV“ O'_\ Q\'\ ,\fb b}?* O'_\ \2\'\ ,\fb @?‘ o'_\
N N N P A LG 5 W (5 X Y o < o O
N\ Q Q Q Q Q Q9 Wi Q G Q Q q; A Q qQf
’L‘L‘L‘L‘L‘L@@Q&‘L@@&b‘%@@é@%@
P P P
4B R IFinD, J AIEALREAR TS
RAIXEE, ZINE BEPLEIEARTIR R R AR
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GF SECURITIES

A 21: W+HKBRAR (20265F—FEK)

M % AR FH b BB BAR MR
1 BT RSB R EA T AENE] 8.96% T A R A EA
2 LA BEE R AR R4 7.32% B A PR A EA
3 VLI P RAR T R A A RN 4) 6.37% A A IR A EA
4 PR T ABHIIRE DA K2 EIE ) A RAENE) 2.55% B AR A A
5 PR 1.31% B A B BB AA
6 b b s HARRANE) 1.21% Al A IR FohikA
7 R AR 5 AL A PR 8] 1.17% B A B R EBA EA
8 T R TA FRAE) 1.07% AAB A R SN AEEA EA
9 ok 2 b YA TR 8 0.88% B A B EAEA
10 BRI AIH K LR E B A R 4) 0.76% B AR BAEA
&3t 31.6%
HAE KR FIND, | KIEFLEAAR TS
% 22: WHRKE (2025409 FF K )
R R 4 AR R BT BARBER
1 AR RSB TEEA TN E) 8.96% A AR EA EA
2 LA BT R AR R4 7.32% B AR A EA
3 LA RAR T R A PR E) 6.37% B AR A EA
4 B R T A EIRE B K2 TR () A FRITEN S 2.55% B AR A EA
5 T R TA T ) 1.48% B A BR SRR EA
6 PKE 1.28% B AR BN B RA
7 # T R 5 kA PR 8] 1.17% B A BR SRR EA
8 A 2 A A PR/ 3] 0.88% B A MR A kA
9 B o sk HAT R3] 0.88% B A BoshiE A
10 ) T AL AT K 7 Ak AR A A RN E) 0.76% A A E A EA
&3t 31.7%
IR R: FinD, S RIEARBEHR T
RBINEE, ZIMNE BEEWRNIER T R R AR
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ZERITIFMAIT

MR EEA/MTAATAR (FRIEFFEM: LK, IBFEE: GHL)

2023A 2024A 2025A 2026E 2027E 2028E 2023A 2024A 2025A 2026E 2027E 2028E
A RAE (1) EARCE S
P/E 6.23 6.23 8.06 7.70 7.43 7.02  AALEMN 3,960 3,674 3,109 3,231 3,330 3,422
P/B 0.54 0.50 0.49 0.48 0.46 0.44 FEAN 9,139 8,727 7,701 7,950 8,190 8,462
P/PPOP 3.76 3.60 4.00 3.75 3.51 3.35 LAk 5,180 5,054 4,592 4,720 4,860 5,041
R RS 3 T 0N 115 179 280 337 404 485
EPS 0.44 0.44 0.34 0.36 0.37 0.39 A4k &N 345 611 729 751 788 828
BVPS 4.96 5.36 5.46 5.72 5.99 6.27  BLA 4,420 4,463 4,118 4,318 4,522 4,734
PPOPPS 0.73 0.76 0.69 0.73 0.78 0.82  FiLh 2,428 2,490 2,657 2,790 2,943 3,059
DPS 0.10 0.10 0.10 0.10 0.10 0.10 Wl B 67 69 63 101 101 105
M8 E AT 22.62% 22.55% 29.42% 29.42% 29.42% 29.42% Ak 5B TR B 1,693 1,605 1,513 1,511 1,538 1,610
Bl 3.65% 3.65% 3.65% 3.65% 3.65% 3.65%  EdA)E 1,992 1,973 1,461 1,528 1,579 1,676
e EE EE 202N 8 -1 -33 -30 27 -24
KHHK 10.56% 6.56% 3.21% 1.50% 3.00% 3.00%  JK&FTAIE 2,668 2,788 2,509 2,676 2,857 2,996
BAAGK 11.86% 6.70% 6.92% 5.00% 7.00% 7.00% K FEAABRK 667 816 1,081 1,178 1,305 1,344
XN ot 23 10.32% 8.85% 7.56% 3.65% 3.59% 3.61%  AEEH 2,000 1,973 1,428 1,498 1,552 1,651
ta R R 10.22% 8.96% 8.29% 4.72% 6.44% 6.46%  FiiHt 382 349 184 195 202 223
T RHAM A F 4.35% 3.85% 3.15% 3.14% 3.14% 3.14% &4 1,619 1,624 1,244 1,303 1,350 1,429
EECER S Yatie- o 3.87% 3.37% 2.75% 2.69% 2.68% 2.67%  JaEEA)E 1,619 1,624 1,244 1,303 1,350 1,429
FHAFATEFE 2.29% 2.12% 1.81% 1.75% 1.70% 1.65% RESfthi
P R AR AR 2.43% 2.17% 1.81% 1.75% 1.71% 1.66% Gk EA 177,222 188,852 194,907 197,831 203,766 209,879
8 £ (NIM)-0] S48 1.68% 1.42% 1.11% 1.09% 1.09% 1.08% BB 5,078 4,729 4,732 4,885 5,033 5,132
A £ (NIS)-) 48 1.44% 1.21% 0.94% 0.94% 0.97% 1.01% 344 172,527 184,527 190,462 192,946 198,732 204,747
BF RN R 74.37% 55.65% 56.87% 20.00% 20.00% 20.00%  HFEF~ 50,805 53,574 62,396 64,268 66,196 68,182
A LN B 10.41% 17.69% 24.51% 25.18% 26.36% 27.72%  Bk#AT 10,642 12,142 12,351 16,501 17,656 18,892
AN 38.31% 35.97% 36.73% 35.00% 34.00% 34.00%  FlkF = 9,060 15,083 20,380 22,011 23,771 25,673
P E S W HESTE 0.40% 0.45% 0.56% 0.60% 0.65% 0.65%  HpH 4,630 4,618 4,754 6,084 6,468 6,878
S IFPTAALE 19.09% 17.71% 12.87% 13.00% 13.00% 13.50% A &% 247,729 269,651 290,035 300,610 311,389 322,626
3 5 SR F it 247,664 269,944 290,343 304,217 323,393 343,875
HA) BN -1.87% -7.23%  -15.37% 3.91% 3.09% 2.75% B 196,774 209,965 224,500 235,725 252,226 269,881
S L N 74.37% 55.65% 56.87% 20.00% 20.00% 20.00% G RATHH 8,172 5,989 7,523 7,523 7,523 7,523
LTI ON -1.93% 0.98% -7.72% 4.85% 4.74% 469% Rl Atk 7,506 10,787 19,090 20,044 21,046 22,099
ELER -5.32% 2.55% 6.72% 5.02% 5.49% 3.92%  KATIEA 10,804 16,522 12,323 12,569 12,820 13,077
RA&TANA -1.45% 452%  -10.02% 6.65% 6.78% 4.85%  it& R 223,255 243262 263,435 275861 293,615 312,579
H)i8 847 3.02% -1.38%  -27.60% 4.87% 3.63% 6.40%  fifisit 229,193 250,008 270,042 282,934 301,144 320,594
A 1.16% 0.30%  -23.35% 4.71% 3.63% 5.79%  JRAMRAEAIT 18,472 19,936 20,301 21,283 22,250 23,281
)34 A8 1.16% 0.30%  -23.35% 4.71% 3.63% 579% RERE
AFAA T RATA B 2,054 2,348 2,628 2,967 3,195 3,375
ROAA 0.69% 0.63% 0.44% 0.44% 0.43% 0.43%  RRAFHRE 1.16% 1.24% 1.35% 1.50% 1.57% 1.61%
ROAE 9.10% 8.42% 6.17% 6.37% 6.30% 6.37%  RRAFAMRE 0.38% 0.65% 0.76% 0.70% 0.70% 0.70%
RORWA 0.96% 0.90% 0.67% 0.66% 0.63% 0.61%  h&EE% 247% 201% 180% 165% 158% 152%
FARAL A 2.87% 2.50% 2.43% 2.47% 2.47% 2.45%
AT S 14.03% 13.00% 12.81% 12.31% 11.81% 11.35% R
—BFRIAFE 10.28% 10.78% 10.62% 10.20% 9.79% 9.40% Ak 90.06%  89.94%  86.82%  83.92%  80.79%  77.77%
s — BRI FE 10.28% 10.78% 10.62% 10.20% 9.79% 9.40%  WH/IBH~ 71.56%  69.96%  67.13%  65.03%  63.01%  61.03%
Fu R 7 177,110 181,810 188,270 205,214 223,683 243,815  #&#F A /=/&#7 2051%  19.85%  21.49%  21.13%  20.47%  19.83%
R Am AR B 4 71.51% 67.35% 64.84% 67.46% 69.17% 70.90%  BlAkFELE K 3.66% 5.59% 7.02% 7.24% 7.35% 7.47%

AR RIR: FIND, ST KAEALRAL TS
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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

FN: HARRA2AAN, BEMERERT KE 15% L.

¥ BAR12AMAR, BANERIET KE 5%-15%.

#FAH:  BHAKRI2AARN, RO K EHM@ENT-5% ~ +5%.
Fd: BERRI2AAN, RNEIIET RE 5% L.

A&
Ik E Y| Eloy LT A

ik JINTRARLSHS RITRERAER T TERREAEL EAETHAFIRSL  FREFRALE81 5
26 5 KAEAKIE 47 6001 FRFAmKE #2 FABKE 18 & bk 429 A RARK TR KB 2T #
# 31 E X 37 4

WR B4R AL 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 AR, FARE 2R b T AGEAT 2 E R R G BA A KSR HEE T T8 IR 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

AR F LA RAR AT BEF LR E A AT TS EAe B BIE MR I A RBAZ & T ZE L A RA T 8 R

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 .

RBIREE, ZIME TRBWRIEAR TR R R AR
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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 ]~ 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
FHOARPA . B T LARARE BRIk 5 F) 7 SAARIE AIRAE MR R R, e FE, HAFRELEL,

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

(M) ZAEHA (B ) BRABRTIRE PTG 15 12 A NIRRT LS50 X £ .

AR B

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

RBIREE, ZIME TRBWRIEAR TR R R AR
23 /23



