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FEHATHE 2025 FFHRAe 2026Q1 T3k, 2026Q1 E k. PPOP, V3#
)78 F) se 38 ik 551 4 13.02%. 13.89%. 14.01%, 3% 45514 25 & 3 7.9pct.
9.99pct. -0.58pct, 4L LE FHr., B hGHIK) L, AT K. KRET
R, HHHET BT RETT K.

I &,

R T33!

(1) BREXRFRBHK, FREMIFEML. 2025 F4F5 26Q1 &
FlHbig K 13.55%. 15.86%, FF REF#HMEw@IKE, 2025 F4F5 26Q1 &
R BILE A A -9.44%F-T7.51%; S RHKILRY%LS AT, Q1 REAZE
22.65%. %ML, BE Q1 K, N ELEZE 18.65%, 4k 2025 F/& T 4
1.79pct; KA E 77.52%, %% 2025 kIR E 1.89pct.

(2) FEREHFEHE, RETBRA. 26Q1 FREEZ 1.03%, & 25 F
KT 2BP; %% % 0.82%, % 25 F KR T 4BP, 2025 4 R 415k %
0.88%3#x 25H1 K K& T 4 15BP. K &% & % 357.48%, 4 25 F K42 & 1.57pct,
W&ottt —F Sk,

(3) B E%E, 2025 2%, »a) it & RAFARAEEE 1.69%, 3% 2025H1
TH 0.11pct. A E, MK 25Q4. 26Q1 5514 1.52%. 1.45%. 44k,
2025 4F, »E . Rl fiRE RATHER T T LR ZNREHSS. Tk
Hoh, N8 48 ERIFE 1.53%, 452024 425 2BP.

5K

A KRS FER S TR, 2025 F44F, NG ALK FIEERE 3.16%,
3% 25H1 T 0.12pct. &, FH-FHIKEETHE 0.12pct, ZHAER=FH
WK E T 0.07pct, B L# =P #0k 5 % T4 0.13pct.

£ 2 FMEARNEL,

BB NEA) ZREBFRE, FHLEEREFE, RERBEFEE S
FHE AT, 2025 oAb tEFAFER K R, R E, MEBBRE B KRER T IEL,
WAL R Sik, W& ARG, LYk TR LIS, TAALERS,
A S35 R A F AL, AR EA, KR, BRI E . &A1t 2026/2027/2028
FENIG RN AN A 12.0%.9.7%A= 9.1%, V384 A)H3E % 55 4 14.2%.13.3%
Fo12.1%, 4t “BAREH PR,

0 MR+ SFTHBRY, EAEENERERY, AREFME.

Wt 4523 5 A6 4A
SHRE 2024 2025 2026E 2027E 2028E
Bk BN (F 7 L) 12496 13135 14709 16141 17605
Bl pb3g 4.6% 5.1% 12.0% 9.7% 9.1%
2k AE (G 7 ) 5159 5776 6781 7685 8615
Bl g ¥ 16.7% 11.9% 17.4% 13.3% 12.1%
s N ) 4986 5713 6522 7392 8286
Bl pb3g 17.8% 14.6% 14.2% 13.3% 12.1%
K (L) 0.97 0.87 1.01 1.15 1.29
PE 6.6 6.4 6.3 5.6 4.9
PB 0.8 0.8 0.7 0.7 0.6
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IERFRARE | 8] fobRE
2026 405 A 03 H

BRARE (a¥)
BB RIBAT
B AE1E: NA
LT 6.39 T
Y &
EBA (BFR) 6154
e LT RER(E I R) 6154
B (1) 39.3
AT (HMen) 39.3
HRAEFF (MRQ) 8.5
ROE (TTM) 11.2
= RARE 93.7%
EX 3 RN BR AR ARAT
EEBRAFFR LA 12.12%
B R
% im 6m 12m
R &) 12 11 6
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(%) FELUT PR300
30 ¢

20

10 |

0
10
-20 ! ! ! ! ! !

May/25  Aug/25 Dec/25 Apr/26
FARR: N8 HIE. BHIEA
Fa K IR

1. (F&4:47 (601665) — & Z#
#udg F B kY 2025-11-02

2. (F&4847 (601665) — .8 £,
RE) 2025-08-29

3. (FL44T (601665) —HRS
¥, KERESRESRE) 2025-07-26

L& $S1090522100002
maruichao@cmschina.com.cn
HEH  S1090523070003

daitiantian@cmschina.com.cn



@

8] BAPIRE

EXHFE

v BRI e 4
v FEBIBON oo 10
S B E BT T e 11
T . R T T B oo 15
B FTARBIEIR cooeooeeeeeeeeeeeeee e 17
T BRI TE oot 18
A H X

B 1: ZHEd. PPOP. 284 AR LI e 6
B 2: $EEEK. PPOP. 1384 FIRR IZIE oo, 6
B 3: BRI EGIFS (2026Q1) oo 7
B 4: RRILGIFN (2025Q1~4) i 7
B 5: 2EFE LIS (2026Q1) oo 8
B 6: BB ZFEAZ oo 11
Bl 70 FARFAFTE I oot 17
B 8: L ROE. MY KA T AP (oo 17
B 9 MAHA P HHBIE (TP I e, 18
FA KBV SIEATFBEIE (A5 BT IU) o 4
K20 BAP BRI BEIZIR oot 5
K3 BEFWEERIHIZIR oo 5
F A B ROE T2 oo 8
R B: BB JE ROE 0 oo 9
F B FEEWHEIR (oo 10
R T AEEMN BAHIEE MBI oo 10
k8 HEE. BAE. ALFTRAE, AT e, 11
F S HIPNE Xh E E - Y 12
00 ALTFHE (AL BI L) et 12
Bk R R 49 E 2N 2



@

o5 EATRE

F A FEFFEEI (AL I IL) e 13
B2 BBIE T oo 13
BB BEBE T oo 14
F L T FTEE (BT oeeeeeeeeeeeeeeeeeeeee s 15
£ 15 ERBABEFEERT (BT IL) oo 15
E S [T - - A (-1 2 o LU 16
EAT: FTHA T RIEERBIA LTI oo 18
R U S G 12 o NN 19

BOF %R T8 EZHLH



@

o5 EATRE

N2 & &)

A1 AWM ST (45 BHA)
KEMSEISE (BHTT) 2024H1 2024Q1-3 2024A  2025Q1 2025H1 2025Q1-3 2025A  2026Q1
R 647,544 668,130 689,539 716,397 751,305 778,703 804,381 840,528

SV 326,639 332,480 337,142 357,671 371,410 383,007 382,834 414,406
Bk 603,296 622,732 641,204 668,134 700,858 725944 750,717 787,791

BFER 432,265 445443 449,034 470,513 486,472 493,054 497,960 529,799
E 6,412 9,485 12,496 3,165 6,782 9,924 13,135 3,577
IRERIAE 4,741 6,970 8,924 2,269 5,025 7,249 9,271 2,584
TEFIE 2,346 3,423 4,945 1,364 2,727 3,975 5,712 1,567
BErEigiE 17.66%  17.53%  14.01%  14.65% 16.02%  16.55%  16.65%  17.33%
[ A e 15.31%  13.33%  12.31% 12.60% 13.71%  1520% 13.55%  15.86%
EN\FILbIgiE 5.53% 4.26% 4.55% 4.72% 5.76% 4.63% 5.12% 13.02%
REmFIRESE 4.52% 3.15% 3.05% 4.36% 6.00% 4.01% 3.89% 13.89%
1385 FERELIEE 16.98%  17.19% 17.77% 16.47%  16.48%  15.14% 14.58%  14.01%
BEE (EE) 1.54% 1.51% 1.53% 1.53%
BRIE (EEE) 1.47% 1.44% 1.48% 1.47%
EBETWERR (HEE) 3.62% 3.50% 3.28% 3.16%
ITRAEREAR (FHEE) 2.15% 2.06% 1.80% 1.69%
FEE (UEE) 1.49% 1.48% 1.48% 1.44% 147% 1.49% 1.49% 1.43%
ERIE (NEE) 1.45% 1.44% 1.45% 1.41% 143% 1.45% 1.46% 1.40%
BEESEE (NEE) 1.46% 143% 1.51% 1.44% 1.49% 1.53% 1.47% 1.43%
BEEEFIE (WEE) 1.42% 1.40% 1.48% 1.41% 1.45% 1.48% 1.43% 1.40%
ROA (££fb) 0.75% 0.72% 0.76% 0.78% 0.76% 0.72% 0.76% 0.76%
ROE (££fb) 12.66%  11.96%  12.52%  12.52% 12.80% 11.73% 12.17%  11.60%
Rt P UE (SRS I IRE/IBEERFF 22.84% 28.48%
FIAFER 5.94% 5.85% 6.07% 5.89% 5.87% 5.94% 5.87% 5.56%
SErIgE 17.66%  17.53%  14.01%  14.65% 16.02% 16.55%  16.65%  17.33%
RSN R =11 8.41% 10.77% 11.72% 13.29% 15.85% 16.58% 13.28% 14.18%
ROE(&EL)*(1-94I=R) 9.95% 9.40% 9.68% 9.68% 9.90% 9.07% 9.14% 8.71%
ROE(EFAK)*(1- D 41E) - XU IS P11 1.55% -1.36% -2.04% -3.61% -5.95% -7.51% -4.14% -5.47%
AL 24.86% 25.32% 27.41% 27.26% 24.90% 25.91% 28.35% 26.68%
etk 77.19% 76.26% 76.70% 77.34% 77.61% 78.97% 78.20% 79.32%
£ A e 15.31%  13.33%  12.31%  12.60% 13.71%  15.20%  13.55%  15.86%
FRRELLISE 9.06% A 10.03%  14.24%  12.54%  10.69%  10.90%  12.60%
R/ ERRT 53.51% 53.03% 52.10% 52.66% 52.06% 51.69% 50.32% 51.79%
FR/iTERE 72.27% 72.08% 70.64% 70.94% 70.12% 68.54% 66.83% 67.69%
IS E 26,446 32,286 36,949 20,529 34,268 45,865 45,692 31,572
FRIR IS E 24,159 37,338 40,929 21,478 37,438 44,020 48,926 31,838
AR 1.24% 1.23% 1.19% 1.17% 1.09% 1.09% 1.05% 1.03%
HEERE 309.25% 312.74% 322.38% 324.06% 343.24% 351.43% 355.91% 357.48%
(24 3.84% 3.83% 3.83% 3.78% 3.74% 3.83% 3.74% 3.68%
KER+ARK 2.38% 2.35% 2.26% 2.20% 2.05% 2.05% 1.91% 1.85%
BRI 0.99% 0.98% 1.03% 0.88%
/AR 79.71% 82.22% 94.79% 84.14%

BREHE 0.20% 0.21% 0.16% 0.15%

AR + AR 1.19% 1.18% 1.19% 1.03%
FREFERE (HEE)

AEAERZER 2 (NEZss) 1.04% 1.12% 0.86% 0.50% 0.79% 0.66% 0.63% 0.29%
BO—REARTEE 10.23% 10.26% 10.75% 10.25% 10.46% 11.49% 11.61% 11.34%
—RRAFER 12.55% 12.52% 12.93% 12.33% 12.44% 12.56% 12.68% 11.79%
BAZER 15.45% 15.37% 15.17% 14.53% 14.61% 14.70% 14.80% 13.87%
et ERER 273.84%  253.85% 277.90% 22472%  24627% 258.07% 274.65%  233.01%

BOF %R T8 EZHLH
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@ NG SRR

FRREM RS LA 1.2391 14470%  140.68%  13934%  140.72%  139.14% 13524% 133.13%
BRZREL (F) 51,557 47,888 43,271 41,061 43,118 56,124 50,104 48,139

FARR: IFind, A2HIEH

& 2. Rtk RE ik

it EREEIEE 2024H1  2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1
E A\ FEILLIgE 5.53% 4.26% 4.55% 4.72% 5.76% 4.63% 5.12% 13.02%
bESIISUONE it -2.17% -2.11% 1.73% 7.89% 13.29% 17.31% 16.48% 16.89%
IEBWNREIELIGE 27.51% 22.68% 12.70% -3.97% -10.71% -24.66% -24.50% 1.04%
B FEFR RV IGE 11.66% 17.56% 12.97% 8.62% 13.64% -1.41% -5.23% 0.02%
HithIESWN B IGE 38.44% 25.85% 12.55% -13.96% -24.25% -38.13% -35.57% 2.07%
Bz HELrigiE -0.22% -0.26% -2.57% -2.64% 0.60% -0.97% 0.31% 10.55%
EmfEaREIGE 4.52% 3.15% 3.05% 4.36% 6.00% 4.01% 3.89% 13.89%
S BRI L IgE 16.09% 12.74% 16.85% 15.78% 14.54% 14.34% 11.96% 15.93%
R 15.73% 15.32% 15.83% 15.69% 16.28% 16.14% 15.52% 14.83%
135S FiERELIEE 16.98% 17.19% 17.77% 16.47% 16.48% 15.14% 14.58% 14.01%

FARIR: IFind, BEHIES

A 3: 25 WHE IR

BRI IR 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1
EN\RILLIgiE 5.53% 1.70% 5.48% 4.72% 6.69% 2.27% 6.65% 13.02%
R SWI R IE -4.76% -1.97% 13.98% 7.89% 18.76% 25.31% 14.19% 16.89%
E[ISThINEia:ES 31.25% 12.64% -18.87% -3.97% -15.22% -57.49% -23.72% 1.04%
BT\ FILL ISR 19.99% 32.73% -5.26% 8.62% 18.59% -33.96% -24.08% 0.02%
Htt IS\ BLL it 36.76% 2.76% -24.84% -13.96% -29.74% -72.43% -23.53% 2.07%
BT HFEIE R -1.77% -0.35% -11.66% -2.64% 3.25% -4.13% 6.03% 10.55%
EETFEREE 4.54% 0.35% 2.68% 4.36% 7.39% -0.22% 3.46% 13.89%
R R by e 21.74% 5.98% 26.51% 15.78% 13.27% 13.91% 6.95% 15.93%
SRR 16.04% 14.42% 16.99% 15.69% 16.87% 15.85% 14.13% 14.83%
3855 AEELIgE 17.99% 17.67% 19.09% 16.47% 16.50% 12.26% 13.35% 14.01%

KRR IFind, BHEIES

R MR R R 89 2 5



CMS @ 12%iE% N

B 1: ZitEIk. PPOP. Va&:44)HF bk

2. PPOP. a4 48R rigik
=g i AL N ] P3G iR e YRR AVIE B L3G R e )35 F T ) L3 ik Y WAL £
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PR IFind, #BREIES

A 2. 2ZFEI. PPOP. 284 AEF bk

$EEEZ,. PPOP. Ja&4F)E R ik
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A 3: RitF sy (2026Q1)

F£43472026Q1 &+ L 5 IR h 54
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# A #
I
KHRIBE: IFind, BRIEA
A 4. RitREkLgIFy (2025Q1~4)
F€ 43 472025A K + L 5 IR 3 35 4~
18% -
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CMS @ 1255

o5 EATRE

B 5. #FF b5y (2026Q1)

20% -

F845472026Q1 % 5 B Ak 53R 5 o

17.7%
18% - —
16% - . . m 14.8% - 14.0%
14% - B =
12% -
10% -
8% -
6% -
4%
29%
0% -
i+ % % % # A& # # % > a
& & F 1ty % A & 2% 7 # =
# Z P e vy e i+ #, i i3 %
b oo 5 o F 53
H A #
i
FoFFR R IFind, RHFIEL
% 4: Rit ROE ¥4
it ROE iF% 2024H1  2024Q1-3 2024A 2025Q1  2025H1  2025Q1-3 2025A 2026Q1
VI 1.93% 1.80% 1.88% 1.80%
ISUON 2.98% 2.97% 2.95% 2.92%
S 1.62% 1.58% 1.54% 1.51%
SRS 1.40% 1.38%
EELC TN 0.20% 0.22%
= rESSIPN 0.34% 0.22%
=312 ] 1.13%
RN
e
ERE 063% 0.59%
VI 0.77% 0.76% 0.77%
AN 0.00% 0.00%
FUEER 0.77% 0.77%
8B
£ ROA 0.76% 0.76%
ATHF= 16.39 16.13 1591
££4 ROE 12.52% 12.17% -

FH#HRIR: IFind, BHIES

Bk B R T 69 E2ILA
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o5 EATRE

% 5. ¥%FE ROE ¥

BAZ[E ROE IF% 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1
VI 1.93% 1.86% 1.80% 2.01%

IISUIN 2.98% 3.03%

FEZH 1.62% 1.58%

JESIISTON 1.44%

jEESEL PN 0.22%

HtHESIAN 0.22% 0.33% 0.19%
Bl 1.00%

G| 0.02% 0.02%

SR EEE 0.49% 0.49%

PEAIEERES 0.49%
ElLFE 0.76% 0.80% 0.75% 0.79%
ERIZ ST ON 0.00%
R SR 0.76% 0.80% 0.75% 0.79%
FrSHt 0.01% 0.02% 0.03%
££{k ROA 0.75% 0.78% 0.76% 0.76%
TR 16.39 16.13
££{k ROE 12.59% 12.52% 12.79%

FH B IFind, FBHIEA

R MR R R 89 2 9



@

o5 EATRE

=. FE&IdA

& 6. T4k

FEBINIGE 2024H1 2024Q1-3  2024A  2025Q1 2025H1 2025Q1-3  2025A 2026Q1
FEBIGN 12.64%  17.06%  11.62%  7.66%  10.13%  -1.91%  -4.88% -0.86%
RIS 12.74% 131% -15.44% -17.54%
Bl
EEWS
SfEESE 14.79% 23.62% 14.32% -0.04%
BEapREL S
BRFEES
_ -27.61
RIT RS o -23.38% -27.95% -26.33%
R
Hifth 29.92% 36.67% 70.06% 20.92%
FEWFH 2263%  12.48% 1.32% -4.52%  -22.54%  -6.85%  -1.91% -13.56%
BEE AUM [FEbigiE -100.00% 13.14%
KA RR: IFind, #BHiEA
A7 &P, G BLEN
itk (/28 2024H1  2024Q1-3  2024A 2025Q1  2025H1  2025Q1-3  2025A 2026Q1
SFEERABSKA 11.21% 11.08% 10.12% 1224%  12.04% 10.44% 9.12% 10.83%
ARSI 20.16% 19.14% 17.61% 1223%  14.44% 11.32% 10.80% 11.04%
s 13.38% 12.42% 13.97% 18.42%  16.36% 14.82% 14.45% 8.84%
ARANMET RS 5.01% 5.08% 2.09% -8.24% -3.47% -4.95% -4.94% 1.84%
CugiRes 0.45% 0.45% 0.44% 0.45% 0.50% 0.49% 0.50% 0.30%
s 1.32% 1.20% 1.12% 1.59% 1.04% 0.96% 0.78% 0.07%
Hithr AU R 23.22% 17.90% 30.41% 7958%  41.84% 18.81% 14.00% 54.94%
PEEL (/2I) 2024H1  2024Q1-3  2024A 2025Q1  2025H1  2025Q1-3  2025A 2026Q1
SFEBERESKA 5.65% 3.50% 1.71% 12.24% 6.33% 2.21% 1.23% 10.83%
P ELAERIN 13.14% 5.51% 3.09% 12.23% 8.73% 1.45% 2.25% 11.04%
s 8.58% 3.37% 4.55% 18.42% 7.77% 3.64% 3.25% 8.84%
ARANMET RS 3.54% 1.69% -1.77% -8.24% 0.38% -2.59% -1.20% 1.84%
CugiRes 0.28% 0.14% 0.10% 0.45% 0.29% 0.15% 0.13% 0.30%
s 0.74% 0.31% 0.21% 1.59% 0.30% 0.25% 0.06% 0.07%
HithtzAuas 4.96% 2.20% 16.83% -4050%  4.70% -9.78% -0.21% 3.53%
RitFELigE 2024H1  2024Q1-3  2024A 2025Q1  2025H1  2025Q1-3  2025A 2026Q1
SFEBERBSKA 11.7% 17.6% 13.0% 8.6% 13.6% -1.4% -5.2% 0.0%
P EAERIN 38.4% 25.9% 12.6% -14.0% -24.2% -38.1% -35.6% 2.1%
A 51.7% 9.7% 12.7% 89.4% 29.4% 24.9% 8.7% -45.8%
NRANMET RS 28.0% 227.9% 155.7% -3766%  -173.2%  -202.1% -349.0% 125.3%
SCouiRss 237.6% -17.9% -19.7% 30.5% 16.3% 14.3% 19.4% -25.6%
Hftis -22.1% -33.4% -40.8% 37.1% -16.3% -16.2% -26.1% -95.0%
it R 56.7% 133.8% 332.9% 115.1% 90.6% 10.0% -51.6% -22.0%
BEERELLE 2024H1  2024Q1-3  2024A 2025Q1  2025H1  2025Q1-3  2025A 2026Q1
SFEBERASKA 20.0% 32.7% -5.3% 8.6% 18.6% -34.0% -24.1% 0.0%
P EAERIN 36.8% 2.8% -24.8% -14.0% -29.7% -72.4% -23.5% 2.1%
RIS 52.9% -37.0% 19.3% 89.4% -4.3% 13.0% -24.8% -45.8%
NRANMET RS 13.6% 254.0% -391.8% -3766%  -887%  -260.0% 28.7% 125.3%
SCouiRss 524.1% -68.6% -25.3% 30.5% 7.7% 10.1% 36.2% -25.6%
Hftis -21.5% -53.1% -60.3% 37.1% -57.5% -16.1% -70.0% -95.0%
SR SIS -29.8% 193.1% 1285.8%  -537.3% 0.2% -565.3% -101.3% 109.8%
10
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FHF B IFind, BRIEA
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2.40%

2.20%

2.00%

1.80%

1.60%

1.40%

1.20%
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Vv ‘1,6]’ PV Vv {19'1' v Vv ,LQPV Vv Vv ,19(1' Vv Vv ‘lqu @»> P ‘1«@/ Vv

FARR: IFind, #BHEIESR
%8 BE&E. BAE, ALK EKBEE, HEAHARAE
it (EEE) 2024H1  2024Q1-3 2024A 2025Q1 2025H1  2025Q1-3 2025A 2026Q1
BEE 1.54% 1.51% 1.53% 1.53%
&= 1.47% 1.44% 1.48% 1.47%
ERERERER 3.62% 3.50% 3.28% 3.16%
B RER AR 2.15% 2.06% 1.80% 1.69%
BEE (MEE) 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1
bEISES 1.46% 1.43% 1.51% 1.44% 1.49% 1.53% 1.47% 1.43%
&= 1.42% 1.40% 1.48% 1.41% 1.45% 1.48% 1.43% 1.40%
BRI SR 3.47% 3.36% 3.40% 3.16% 3.13% 3.06% 2.95% 2.85%
B RER AR 2.05% 1.96% 1.91% 1.76% 1.68% 1.58% 1.52% 1.45%
HENEE IS 2024H1  2024Q1-3 2024A 2025Q1 2025H1  2025Q1-3 2025A 2026Q1
KRR 4.35% 4.25% 3.99% 3.87%
Eiac s~y 2.99% 2.88% 2.62% 2.55%
FRRIT 1.44% 1.45% 1.44% 1.44%
G %7 1.72% 1.56% 1.62% 1.49%
ITERGHEFETEER 2024H1  2024Q1-3 2024A 2025Q1 2025H1  2025Q1-3 2025A 2026Q1
=R 2.07% 1.99% 1.74% 1.63%
EISRATEFR 2.11% 2.06% 1.83% 1.75%
NG5S 1.94% 1.85% 1.79% 1.66%
KiTRE 2.79% 2.58% 2.13% 1.99%

Fop &R IFind, JBHER
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£9: HERRHMS R b RBRAR

SHBIEIISE 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1
UNCIESEI S 4.30% 421% 4.03% 3.93%
MG ERER 4.50% 4.35% 3.84% 3.67%
SRR
PRBFEREFE 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1
WAERTEE 1.70% 1.64% 1.38% 1.27%
SHATEHATEER 0.97% 0.93% 0.77% 0.64%
SHATEHTEER 2.24% 2.14% 1.81% 1.68%
MAEERTEE 2.44% 2.36% 2.08% 1.97%
ONED:CI RSB 0.27% 0.23% 0.12% 0.10%
MAEHTEER 2.83% 2.73% 2.40% 2.27%
FAHRIR: IFind, BHIES
Z10; A&FZHRA (B45: EHA)
RN (HBRRE) 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3  2025A 2026Q1
ERE= 100.38% 100.36%  100.46%  100.32% 100.45%  100.44%  100.27%  100.43%
5K 50.44% 49.76% 48.89% 49.93% 49.44% 49.19% 47.59% 49.30%
KRS 42.24% 42.90% 43.62% 43.34% 42.98% 42.91% 43.95% 43.53%
FVTPL 6.10% 6.52% 6.59% 5.50% 547% 5.28% 5.68% 5.21%
AC 18.38% 17.91% 18.18% 17.99% 18.29% 18.61% 21.10% 21.81%
FVOCI 17.77% 18.48% 18.85% 19.85% 19.23% 19.02% 17.18% 16.51%
AT 5.84% 4.87% 5.71% 4.94% 5.06% 4.49% 5.12% 4.26%
A= 1.85% 2.82% 2.23% 2.12% 2.96% 3.86% 3.60% 3.33%
RLbigiE 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3  2025A 2026Q1
BiEr 17.66% 17.53% 14.01% 14.65% 16.02% 16.55% 16.65% 17.33%
BERE~ 18.15% 16.98% 13.65% 15.711% 16.88% 18.19% 17.56% 17.81%
BNER 15.31% 13.33% 12.31% 12.60% 13.71% 15.20% 13.55% 15.86%
ISR 24.15% 24.13% 20.80% 19.13% 18.07% 16.55% 17.53% 17.86%
FVTPL 14.12% 28.00% 23.25% -0.87% 4.03% -5.68% 0.51% 11.28%
AC 9.71% 2.68% -0.43% -1.05% 15.48% 21.10% 35.36% 42.25%
FVOCI 48.92% 53.59% 50.75% 56.89% 25.56% 20.00% 6.30% -2.43%
AT 5.75% -5.57% -0.32% 11.80% 0.50% 7.45% 4.63% 1.29%
%57 0.74% 69.22% -12.64% -9.71% 85.55% 59.29% 88.64% 84.04%
= ES 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1
BERBE 23,406 16,489 20,215 32,113 34,243 27,492 19,764 39,451
5K 8,987 5840.721 4,662 20,529 13,739 11,596 -173 31,572
RS 12,908 13,133 14,141 9,662 12,484 11,168 19,429 12,371
FVTPL -232 4,070 1,911 -6,096 1,707 3 4,616 -1,884
AC -11,265 661 5,702 3,530 8,531 7,484 24,787 13,658
FVOCI 24,405 8,402 6,528 12,229 2,246 3,681 -9,974 597
AT 6,186 -5,265 6,831 -4,018 2,643 -3,029 6,228 -5,384
G -4,820 6,850 -3,508 -156 7,084 7,759 -1,086 -992
FAH LR R EZ BN 12
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FAPRR: IFind, BHIER; &E: FVTPL AUAAMETZ AL RSt AN SR E 69 & mk 77 AC A AR RAITZ &R T~ X
FARBALH; FVOCI H A it & B T )it N B2 5K A 9 20k 7 RE (B3 T+ AR A T B4058)
A1 HERAEHRL (45 BFA)
REGEE (PBRHEET) 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  2025A 2026Q1
TRiREER 93.17% 93.21% 92.99% 93.26% 93.29% 93.22% 93.33% 93.73%
HRGE 92.37% 92.50% 92.19% 92.58% 92.35% 92.38% 92.63% 93.12%
= 66.75% 66.67% 65.12% 65.68% 64.75% 63.32% 61.91% 63.03%
FSRATETR 7.44% 7.28% 6.85% 6.57% 6.25% 6.93% 7.61% 8.14%
ENGRTES 6.75% 6.93% 7.53% 7.27% 6.75% 7.90% 8.66% 8.23%
BiTiRSE 11.41% 11.62% 12.69% 13.07% 14.60% 14.23% 14.45% 13.72%
RLbigE 2024H1 2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3  2025A 2026Q1
GRS 17.56% 17.34% 13.89% 14.99% 16.17% 16.57% 17.08% 17.91%
BitBGaH 17.57% 17.41% 13.62% 14.93% 16.00% 16.40% 17.20% 18.00%
== 9.06% 7.74% 10.03% 14.24% 12.54% 10.69% 10.90% 12.60%
MIRITIEFR 27.51% 26.21% 3.62% -2.68% -2.63% 10.96% 29.66% 45.39%
Al AR 22.69% 45.48% 26.93% 9.19% 15.92% 33.00% 34.06% 32.73%
RiTiRE 89.93% 82.43% 34.87% 35.25% 48.42% 42.72% 32.84% 23.19%
=B 2024Q2 2024Q3 2024Q4  2025Q1 2025Q2 2025Q3 2025Q4  2026Q1
BitBGaH 20,989 19892.48 17,708 27,553 30,536 25,583 25,691 37,594
TR 20,412 13,178 3,591 21,478 15,959 6,582 4,906 31,838
MIRITIEFR -158 438 -1,433 -144 -131 7,037 7,238 7,216
Al AR -3,974 2,539 5,681 136 -1,396 10,847 8,105 -509
RITIRS 4,708 3,737 9,868 6,083 16,104 1,117 5,442 -952
KRR IFind, BHIESF
F12: HFFFN
TGN 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1
NEEER 49.89% 49.78% 48.71% 48.62% 48.78% 48.31% 47.39% 47.94%
ANEIEHR 27.93% 28.96% 27.86% 29.99%
ANELERR 21.96% 19.75% 20.92% 17.40%
INE 47.93% 48.10% 49.17% 49.67% 49.60% 50.07% 50.92% 50.67%
MAEH 39.97% 41.45% 42.12% 43.36%
IN:t 7.96% 7.73% 7.47% 7.55%
REHLE 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1
FREE 9.06% 7.74% 10.03% 14.24% 12.54% 10.69% 10.90% 12.60%
NEFR 5.36% 2.85% 7.61% 14.86% 10.03% 7.41% 7.89% 11.02%
ANEIEHR 16.15% 18.51% 12.26% 14.84%
AENE -5.78% -5.17% 7.20% -2.30%
MR 13.12% 13.64% 13.34% 14.87% 16.46% 15.22% 14.82% 14.88%
MAEH 14.72% 16.30% 18.60% 16.02%
IN 571% -0.28% 571% 8.40%
FAR R IFind, BHIEHA
PFRIE AR G E 2 13
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it | 2024H1 2024Q1-3  2024A 2025Q1 2025H1 2025Q1-3  2025A 2026Q1
AR 26.52% 26.17% 25.63% 23.37% 22.25% 21.19% 20.44% 18.65%
MNAEEEER 16.77% 15.98% 13.67% 12.42%
N E N
LEMEER
(SRR RIBITR 1.56% 1.86% 2.16% 2.14%
EiENEM 2.91% 3.24% 3.10% 3.40% 2.88% 3.39% 3.93% 3.83%
PR 70.57% 70.58% 71.27% 73.23% 74.87% 75.42% 75.63% 77.52%
gl 9.31% 9.29% 9.67% 9.54%
#afnEEl 10.82% 10.76% 11.30% 12.02%
ez 12.53% 12.49% 12.50% 12.22%
AEESES 21.25% 21.82% 23.88% 23.47%
Bl 1.34% 1.08%
ZRl 8.65% 9.38% 9.59% 9.90%
RS
e\

SEMERE. KRS ERARRS
RO L Al
Sl
B4 STE 1.61% 1.81%
RIS ARR S W 1.29% 1.05% 1.48% 1.34%
e 2024H1 2024Q1-3  2024A 2025Q1 2025H1 2025Q1-3  2025A 2026Q1
= EASE 15.31% 13.33% 12.31% 12.60% 13.71% 15.20% 13.55% 15.86%
MABRR 6.12% 5.03% 3.23% -2.30% -4.59% -6.73% -9.44% -7.51%
NS5 7.29% 0.36% -7.32% -11.70%
MNEECE N
LB
(SRR RIBIER 11.23% 32.34% 57.62% 30.46%
RN 0.68% 31.08% 23.37% 17.55% 12.74% 20.40% 44.12% 30.40%
NEILER 19.94% 16.00% 15.51% 18.11% 20.62% 23.09% 20.49% 22.65%
gl 17.41% 6.60% 18.04% 16.59%
HARMEFEW 20.94% 19.11% 18.70% 26.75%
{eimEE 20.17% 13.14% 13.47% 11.05%
AEMESRS W 22.57% 18.82% 27.77% 22.15%
BEirEll -17.97% -18.05%
gl 12.83% 21.39% 26.13% 19.80%
EEFERL
SRl
ERMEE. PWHEERAIRS
R Al
SFhl
BAFMESTIE
R AR AR SS L 30.15% 45.38%

FH &R IFind, RBEIEA
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W, TARE

14 KFERE (BHAL)
BERE 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3  2025A 2026Q1
AR 1.24% 1.23% 1.19% 1.17% 1.09% 1.09% 1.05% 1.03%
HEERE 309.25%  312.74%  322.38%  324.06%  343.24%  351.43% 355.91% 357.48%
(24 3.84% 3.83% 3.83% 3.78% 3.74% 3.83% 3.74% 3.68%
LR R R 12,540 12,748 12,919 13,521 13,898 14,659 14,305 15,232
IHERIRERER 2,890 2,342 2,484 2,487
AREFRER 4,055 4,076 4,007 4,172 4,049 4171 4,019 4,261
KRR 3,731 3,711 3,622 3,696 3,582 3,677 3,293 3,391
BHIRERER 3,232 3,295 3,838 3,382
B 90 KLA L EERAER 2,064 2,274 2,882 2,514
BRETRE 657 699 582 576
KiERTRE 1.14% 1.12% 1.07% 1.03% 0.96% 0.96% 0.86% 0.82%
gt + REE 2.38% 2.35% 2.26% 2.20% 2.05% 2.05% 1.91% 1.85%
BHAERE 0.99% 0.98% 1.03% 0.88%
i 90 R E/AR 50.90% 56.74% 71.18% 62.55%
EEE 1 L EARK 93.69% 93.39% 93.24% 91.68%
/AR 79.71% 82.22% 94.79% 84.14%
ESE e 0.20% 0.21% 0.16% 0.15%
(EH+EH) /658 1.19% 1.18% 1.19% 1.03%
(EH+EH) /AR 95.92% 99.66% 109.15% 98.47%
TRSFERR (HEE)
RERERE 1 (REZE) 0.76% 0.63% 0.31% 0.44%
FEERE 2 (UERsE) 1.04% 1.12% 0.86% 0.50% 0.79% 0.66% 0.63% 0.29%
AREME -0.28% -0.22% -0.48% -0.18%
TRIZEEHE 1 (HERE) 46.34% 44.36% 24.13% 37.08%
TRIZEEHE 2 () 68.37% 78.49% 61.99% 25.22% 64.14% 50.27% 52.55% 3.76%
YRR A 0.90% 0.66% 0.65% 0.59%
BRI 2.38% 2.21% 2.18% 2.09%
KAk IFind, BRIEA
& 15: FZRABMAMKARERR (FHA)
(ERR(ERY% 2024H1 2024Q1-3  2024A 2025Q1 2025H1 2025Q01-3  2025A 2026Q1
EiERE 2.336 3.478 3.767 861 2.271 3.257 3.498 952
B 1,870 2,939 1,396 2,719
SRR 273 443 45 -28
Hith 193 385 830 807
(ERREIRY SIS 5 2024H1  2024Q1-3  2024A 2025Q1  2025H1 2025Q1-3  2025A  2026Q1
B 0.39% 0.58% 0.62% 0.12% 0.33% 0.47% 0.51% 0.12%
2R 0.62% 0.98% 0.41% 0.81%
SRR 0.11% 0.18% 0.01% -0.01%
Hith 0.35% 0.69% 1.61% 1.56%
WERE 2024H1 2024Q1-3  2024A 2025Q1 2025H1 2025Q1-3  2025A 2026Q1
LiERs 15.429 15.261 16.382 16.792
592 12,540 12,919 13,521 13,898 14,659 14,305
SRHGE 2,322 2,268 2,313 2,240
Hith 568 74 172 247
_BESN SR 2024H1 2024Q1-3  2024A 2025Q1 2025H1 2025Q1-3  2025A 2026Q1
ST 2.38% 2.21% 2.18% 2.09%
B 3.84% 3.83% 3.78% 3.74% 3.83% 3.74%
SRR 0.85% 0.75% 0.72% 0.63%
Hith 1.20% 0.14% 0.30% 0.36%
FHk B IFind, ABRIER
BF AR AR 62 23519 15
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%.16: RRREEAL (BHFA)

AR 2024H1  2024Q1-3  2024A  2025Q1 2025H1 2025Q1-3 2025A  2026Q1
ARERM 4,055 4,076 4,007 4,172 4,049 4,171 4,019 4,261
MAER 1,143 1,729 1,911 1,786
MAEBREK
N SE- e
{SFREIKIHTR
ERMI
POYNEN 2,912 2,279 2,138 2,233
gl 1,686 1,178 1,080 950
AR I=E 473 388 458 389
KBz, CiEFIHEELY 19 35 30 19
. #0. WS RIKEFTR IR 43 28 20 39
KT, BRI AESHEER 1 2
GRS RS 66 43 133 160
BEiEEl 61 262
Rl 108 246 148 145
FEREFIERIL
G
ERMER. THNERRARS
R, R 41 El
SRl
BAEMIETIE 6 9
RIS AR W 0 4 29 24
ARE 2024H1  2024Q1-3  2024A  2025Q1 2025H1 2025Q1-3  2025A  2026Q1
BN 1.24% 1.23% 1.19% 1.17% 1.09% 1.09% 1.05% 1.03%
NAEER 1.32% 2.00% 2.31% 2.28%
MVNET=E S
MWNIEE 2N
SR RIBIWTR
RN
POYNCEEN 1.26% 0.95% 0.77% 0.77%
gl 5.54% 3.76% 3.01% 2.60%
EfIEE 1.34% 1.07% 1.09% 0.85%
Bz, CiEFIHEElY 0.31% 0.55% 0.45% 0.28%
B, B0, MERKEF RN 0.73% 0.42% 0.23% 0.44%
KEL FEFRAHISHEER 0.00% 0.01%
FREIRERS 0.10% 0.06% 0.15% 0.18%
BEirEl 1.38% 7.21%
Rl 0.38% 0.78% 0.41% 0.38%
fEEF BRI
Sl
EREMEH. THFSERARS
bSO N O =\
SRl
BHEMMESTIE 0.10% 0.13%
R AFRAE AR W 0.01% 0.12% 0.53% 0.47%
FOF WA R 492 16
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B 7. RTALRERA

e S AR RRRT BT AERF o FATRE

16.00%

15.00%

14.00% TNE7%
13.00% 12.68%
12.00%

11.00% 78%
10.00%
9.00%
8.00%
7.00%

6.00%

KRB IFind, BHIEA

A 8: 4L ROE. Ay kAT RAAL

— e 3Gk e ROE(TTM)* (1-940%) =0 ROE(TTM) ot S5 2 ik et 522 ] JLIH i

25.00%

20.00%

15.00%

10.00%

5.00%

0.00%
2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1

FH#HRIR: IFind, BHIES

Bk ik A R 09 E 2L 17



ﬁa i N8 BRI

B 9: REEPFPHFBREE (FF, TK)

— A (T F) PHFERSE CREAMR, T, i)
8.01 14.00
7.01 12.00
6.01
b 10.00
5.01 r : 4.81
8.00
4.01
6.00
3.01
2.01 4.00
1.01 2.00
0.01 -
N N ol N N S N N % N
‘fbo ‘1:52\ o5 Q(fy ‘lzb‘o ’LS‘?\ ud\ Qq’b? '190 ‘1(9\2\ bd\ Qqﬁy ‘f"o
D S v P @ v P @ v
P v v
FAt kR IFind, BHIER
AT BZFH W+ RBRERA LT HER
BRERBIR BiIHEE BRZRME  2025H1 2025Q1-3 2025A 2026Q1
BB ERERTT 1 BINEA 14.66% 12.12% 1212%  12.12%
FREmEEATEEBRAR 2 E&iEA 9.93% 8.21% 8.21% 8.21%
7 BSRERRNDBIRAT 3 EL=PIN 7.12% 5.88% 5.88% 5.88%
Fra TR A ER AR AT 4 EEEA 6.80% 5.62% 5.62% 5.62%
Frarnin B VERAT 5 EEEA 4.32% 3.57% 3.57% 3.57%
Fraruiit R AR ERAT 6 EEEA 4.14% 3.43% 3.43% 3.43%
TNERAGIRAT 7 E&iEA 3.34% 3.00% 3.00% 3.00%
BREFERABRAD 8 BRIEEE  3.82% 2.14% 2.14% 2.14%
FESEHSFEERAGRAR 9 EEEA 2.54% 2.10% 2.10% 2.10%
AR LBRAFREBIRAT 10 EFGEA 2.54% 2.01%

FoAt kR IFind, BHIEHR

7‘—\ EL;‘L&"‘

ZFTATRTE, BWBE ) EARATH; BH T FmE,
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B MERAR (FHL)

2024A 2025A 2026E 2027E  2028E 2024A 2025A 2026E 2027E 2028E
MRS (£) #HEE (HAD

P/E 6.6 6.4 6.3 5.6 49  HALEHN 9,031 10,519 12,025 13,378 14,835
P/B 0.77 0.80 0.73 0.66 0.60 H BN 20,975 21,800 24,076 26,388 28,934
P/PPOP 3.46 4.24 3.79 3.46 3.17 )8 Z 11,944 11,280 12,051 13,009 14,099
BRI B F 4 N 1,264 1,198 1,210 1,258 1,296
EPS 0.96 0.87 1.01 1.15 129  Afdwdk ko 2,201 1,418 1,475 1,504 1,474
BVPS 8.27 7.96 8.78 9.68  10.68  FilkA 12,496 13,135 14,709 16,141 17,605
PPOPPS 1.85 1.51 1.68 1.85 202 B 7,336 7,359 7,928 8,456 8,990
DPS 0.22 0.25 0.29 0.33 0.37 e B Am 145 138 152 165 181
B8 F A& 22.84% 28.48% 28.48% 28.48% 28.48% A % B T8 3,413 3,705 4,170 4,576 4,991
3R EE 3.44% 3.90% 4.49% 5.12% 576% &L A|E 5,159 5,776 6,781 7,685 8,615
By EE B AN -3 -3 -3 -3 -3
R IG ik 12.31% 13.55% 13.00% 11.00% 11.00% £ & #7479 8,924 9,271 10,367 11,379 12,411
e 53 10.03% 10.90% 11.40% 10.80% 10.00% /=S4 % 3,767 3,498 3,588 3,697 3,799
IR S I 14.25% 16.44% 12.83% 10.32% 10.20%  #)i8 & # 5,157 5,773 6,779 7,682 8,612
8 R AR 13.62% 17.20% 12.74% 10.18% 11.08%  Fiig#t 212 61 258 292 327
AR F 426% 3.89% 3.75% 3.68% 3.68% %48 4,945 5,712 6,521 7,390 8,285
ESTER N I & ¥ 3.23% 291% 2.81% 2.76% 2.74% Ja&& 4 4,986 5,713 6,522 7,392 8,286
T HBATEE 195% 1.61% 1.50% 1.45% 1.40% HKEfi%k% (AAT)

B3t & R AT & & 2.00% 1.63% 1.52% 1.47% 1.44% RHEEH 337,142 382,834 432,602 480,188 533,009
% 8. £ (NIM)- F4E 1.39% 1.40% 1.40% 1.40% 1.41% B HORAE E 12,919 14,305 16,084 18,068 19,389
%A £ (NIS)-| A48 1.23% 1.27% 1.28%  1.28%  1.30% %45 325,539 369,593 416,518 462,120 513,620
FF RPN % 12.97% -5.23% 1.00% 4.00% 3.00% #KELX” 300,801 353,545 406,577 447,234 491,958
X SNLEA 27.73% 19.92% 18.25% 17.12% 15.74% Ak 4t 39,393 41,216 41,050 46,098 50,032
FRAN 27.41% 28.35% 28.35% 28.35% 28.35%  Fll#% = 15,346 28,949 29,817 30,413 31,326
WE LRI HRR 147% 1.21% 0.96% 0.86% 0.86% ¥k = 54,019 56,885 58,520 64,463 71,565
%R PTAFALE 411% 1.05% 3.80% 3.80% 3.80% A4 &% 692,683 806,544 910,046 1,003,934 1,106,324
b g A i R KAt 689,539 804,381 902,518 994,175 1,103,700
RSN ] 17% 16.5% 14.3% 11.3% 10.9% A% 449,034 497,960 554,728 614,638 676,102
HF g RRIG R 13.0%  -5.2% 1.0% 4.0% 3.0% @RS 47,201 61,201 68,417 68,417 68,417
% ndE 838k 12.6% -35.6% 4.0% 2.0% -2.0% R iiE 51,951 69,643 77,304 81,942 90,955
ERTIONE 13 46%  51% 12.0% 9.7% 9.1%  KATHEA 87,521 116,266 139,520 160,448 192,537
Tk ¥ kg -2.6% 0.3% 7.7% 6.7% 6.3% it& ik 635,707 745,070 839,968 925445 1,028,012
PAFT ARG 30% 39% 11.8% 9.8% 9.1%  fitkait 641,204 750,717 846,333 932,458 1,035,802
F)8 B ik 16.8% 12.0% 17.4% 13.3% 12.1% JEAERHELH 48,335 53,664 56,184 61,718 67,898
% A8 % 15.8% 15.5% 142% 13.3% 12.1% Ao %= 372,862 422,380 477,290 529,792 588,069
Va2 % F) 38 ik 17.8% 14.6% 142% 133% 121% KK E

AEA A 15 0 ARAE 1.18% 0.97% 0.88% 0.81% 0.75%
ROAA 0.76% 0.76% 0.76% 0.78% 0.79% RRG*% 1.19% 1.05% 1.04% 1.03% 1.01%
ROAE 12.52% 12.17% 12.02% 12.43% 12.70% T R 4%4 % 0.86% 0.63% 0.60% 0.50% 0.60%
RORWA 1.40% 1.44% 1.45% 1.47% 1.48% HE&FE% 322% 356% 357% 364% 362%
FARI A 3.83% 3.74% 3.72% 3.76% 3.64%
TAIRE 15.17% 14.80% 12.70% 11.03% 9.52% AZHHE

—BF AR 12.93% 12.68% 10.62% 8.96%  7.46%  fHeik 75.08%  76.88% 77.98% 78.13% 78.84%
B —RFRARER 10.75% 11.61% 11.30% 11.22% 11.16%  S&%/EF% = 48.89%  47.59%  47.93%  48.30%  48.29%
e An AR % 4k 54.07% 52.51% 52.88% 53.29% 53.28% K EFKFILFKE 43.62%  43.95%  45.05%  44.99% = 44.57%
AT & 14.27 1499  16.06  16.11 16.26 Rl LK =18 HK~ 2.23% 3.60% 3.30% 3.06% 2.84%
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