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BB c: S R 2025-04-29
® RINARATA A 2024 fFIpAe 2025 £ —FFE IR, 24A Bk, PPOP. T

JaH ) F Hdg ik A 4 3.0%. 1.6%. 10.2%, 25Q1 &ilk. PPOP.
JaEF)E R gz 54l 4 0.8%. 5.9%. 6.8%. 24A RitLkzhiRzhk
A, AT K. % . RETRBRBAH T ZETHR, LERFEHE
BHE; 256Q1 £EE KA, RAMAL. FFEFTeG A4E, £
X X TT AR B4 7. 24 S8 FRA RS L, S HRS 4104 7T,
& )3 BB ) 38 B R A 4 A1 34.07%, FI LIRS 2.20pct, #4 5
£ R ANLTIAHA 30%, REMLLE.

FE: (1) BRIGERFRAEHHE K, K=, 24A25Q1 RREKF L
¥K 13.6%/12.7%, 25Q1 ¥FERHIEK 295.65 1271, & 24 4
HF3F0) 73.9%, FIEig % 152100, SME, xRt 2383,
25Q1 sP A EIEE & ERHIGE 95%. A%, 24A/25Q1 RAKE
PRI K 14.8%/12.8%, 25Q1 H#338 458.14 127, /A 8) 48 RAT—
HAR T R, % IHARIES A AN AF B LS RIHAT. (2) Pl
ik AEIE, 25Q1 4 F 4 R LIE K 22.5%, MRk fi 44 E,
TR 228 LB AR BAT LA Hoh iR, (3) R ERER
2, REABRAL. 25Q1 R RRRHF 0.83%, ik 24Q4 RH-F;
*2% 0.68%, IRILEE 20bp; MK 25Q1 R R A mE 0.84%, Rk
&I+ 36bp; 25Q1 RIk&E 2% 447.20%, IR T4 36.3pct.

Xix: (1) EERARRKE. 25Q1 .8 £ 1.34%, & 24A/24Q1-3 55!
T 4bp/7bp. M F 25Q1 #3548 £ 1.39%, Ik 24Q4 =14 Sbp.
K, 2THEEHR, 24A £ LK FIKAF 3.63%, 41 24H1/23A
2% T 10bp. 38bp; fifisk, 24A it & AR AE 2.18%, 4k 24H1
123A 4% T4 2bp. 10bp. (2) HAbdE&E3h. 24A125Q1 HAbE &
Fl g K 52.0%. -7.8%. 25Q1 & # ik 7.00 1274, A AMEE SR
#-2.29127C, 4 A E BN 21.5%. -7.04%; 24A/25Q1 KR H At sz4004
%45 23A/24A K3 K 6.91 127, -7.66 127,

B AR B BRI FH A 5] 25/26 )34 183612 5 4 7.80%
18.49%, EPS 234 1.36/1.49 L/fk, % #TMANT R 25/26 4 PE 4
A A 5.94X/5.46X, kL 25/26 4 PB » 3| # 0.65X/0.60X, 4:46-% &
N8 . PB (LF) fAE ¥ AR AR @ 0L, T3] AT WMRE R %
K~ 1.045 PB, *TRAZEMAL 10.90 T/, 4h4F “EN” FA.
REedew: (1) ZENZFRIAMTAT, AR EREEN, (2) HRA
FARBIH, GHREPEE. (3) THAER 4T, ZHREFT.

20%

14%
%
1% |

-6‘%94 4 8; 10/24  12/24  02/25 04/25
-12%
— FHMARAT PR 300

2HTIF: 1%

|_9=5| SAC #iE%: S0260518020004

= 021-38003646

B4 nijun@gf.com.cn
SHTIR: FE

SAC #iE%: S0260518080004

IB:EI SFC CE No. BNU965

= 021-38003625

g xujie@gf.com.cn

WERE, MEFEEBEARNRESURER 200 EM
HHA, BTEEBAFZILE E3H.

XK

44T (002966.SZ) & 2025-02-11
PR AR, KETHHE

M 44T (002966.SZ) R 2024-09-01

HHE L, AP Rt

RAE A X ¥ 010-59136615

yfwangyu@gf.com.cn

R, ZINE

1/ 24

TBF W RIER T R 3 E A



= IRl

GF SECURITIES

FMERIT | FRAIT

EERERERMNRBEDRB
PN H@Dd 2

1
* 2
* 3:
* 4
% 5:
% 6:
% 7
% 8:
& 9
% 10:
% 11:
% 12:
% 13:

* 14:
% 15:
% 16:
% 17:
% 18:
% 19:
% 20:
% 21:
% 22:
% 23:

B & %3l

Rt Ed. PPOP. JaHZANE B EEHEIR oo 4
ZAtEI L 25350 (2025Q71) oo, 5
Bt E L ZET50 (2024A) oo, 5
B EFZH. PPOP. VA4 AR B FLIZIE e, 7
BB RE B LETTH (2025Q71) oo, 8
N R 19
e AAR T 3G R 5 I AT ARIZ R oot 20
L A=W R & NN 20
KA S FEAFAENE (FA5: B IU) oo 3
P B o < USRS 4
B T B B A 0 et 6
B T Al 2 A oottt ee et 6
B2 FE AL ZE ) EEIZAE oottt ettt 7
B T B Bl 2 A0 ettt ettt 8
I FE AP ZEIEM] it en 9
Bt ROE FF B .ottt en e en e 9
R L | i AT 10
HEE FAE. ALTIFREER, FEAERERE e, 10
iumf\ﬁ&m$ HERFERRAE., FLEMILEM 11
A BT (BAL: B TTIL) oot 12
THE TR IL (AT B T TU ) e et e e eeeeee e e e e e e e e e e eeeeesaneieeaeanas 13
ARBE L et 14
FFBIETL (AT BT TU) oottt eee e 15
FERERFEI (AL FIIL) oo 16
FEE M EEHLIE AL ER oo 16
T B LA e, 17
KRB REEIEAT (AL BT IU) oo 17
TRBE BT B oottt 18
BAARE . BRI (AL BIIL) oo 19
BT RIEAR (2025 F—ZE R ) oo, 21
T RIEAR (2024 F4R ) oo, 21

R, ZINE

HEWRIERT R RAR
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5 I &ils FMIRIT | SE 3R AT

GF SECURITIES

R 1. REM SR (45 FHA)

Ry 54845 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 R ERAL
2 TONC A S 5.30% 1.81% 0.88% 2.11% 1.88% 1.10% 3.01% 0.76% -2.25pct
WAEITAVE R pbIg ik 2.89% -1.22% -3.78% -1.79% -0.60% -1.90% 1.59% 5.93% 4.34pct
VAE A ) b3 ik 21.00% 21.36% 17.41% 12.29% 12.10% 11.09% 10.16% 6.80% -3.37pct
ROE (#4t) 13.70% 13.12% 12.00% 13.32% 13.32% 12.85% 11.68% 12.44% 0.76pct
ROA (#4k) 0.99% 0.94% 0.85% 0.96% 0.97% 0.90% 0.81% 0.91% 0.09pct
$EE 1.74% 1.71% 1.68% 1.52% 1.48% 1.41% 1.38% 1.34% -0.04pct
A £ 1.82% 1.78% 1.73% 1.57% 1.53% 1.47% 1.45% 1.33% -0.12pct
PRAGEN L 32.81% 33.57% 36.29% 33.28% 33.76% 34.98% 36.44% 30.13% -6.32pct
R gk 14.73% 14.51% 14.74% 16.80% 13.66% 16.05% 15.27% 12.18% -3.08pct
R H3g i 19.12% 18.00% 17.06% 19.82% 14.53% 14.14% 13.62% 12.74% -0.88pct
ARl 3 it 20.00% 21.07% 17.73% 18.82% 15.80% 15.32% 14.76% 12.79% -1.97pct
EER S v 51.19% 51.85% 51.12% 52.08% 51.76% 51.07% 50.35% 52.60% 2.25pct
Akt 8 AR 70.45% 69.67% 67.90% 70.73% 70.09% 68.74% 68.36% 72.30% 3.94pct
RIS F 33,230 38,736 43,203 28,042 31,702 36,451 39,981 29,565 -10,416
BHESEE 49,888 47,044 48,847 47,116 51,558 54,972 54,965 45,814 -9,151
R RAFRAH 2,439 2,436 2,462 2,707 2,737 2,781 2,765 3,021 256
VN &S 0.86% 0.84% 0.84% 0.84% 0.84% 0.84% 0.83% 0.83% 0.00pct
hEEEE 504.93% 524.13% 522.77% 491.66% 486.80% 473.66% 483.50% 447.20% -36.30pct
XKz ftaAk 0.73% 0.84% 0.81% 0.77% 0.88% 0.83% 0.88% 0.68% -0.20pct
ARG E 0.73% 0.72% 0.93% 1.04%
#4190 RvA EIRR 67.22% 62.39% 74.89% 81.73%
HH 1 SFA B A 272.88% 78.73% 76.82% 68.80%
WA/ B 85.21% 86.23% 110.29% 124.81%

(F@+4) IR 90.35% 116.34% 153.83% 164.37%
T RAH A RFE 0.24% 0.22% 0.32% 0.48% 0.47% 0.58% 0.60% 0.84% 0.24pct
T RAZA S % 5.98% 10.64% 24.29% 17.63% 33.43% 52.50% 59.12% 64.51% 5.39pct
B —BFRARE 9.36% 9.37% 9.38% 9.39% 9.43% 9.41% 9.77% 9.80% 0.03pct
KAARE 13.22% 13.15% 14.03% 13.92% 13.95% 13.86% 14.87% 14.54% -0.33pct

HAERF: Wind, JEIEFRZREBR TS
&z BN, REFANE. JFESAE. ROE (40) . ROA (S-4b) . 48 2. A £, REIARE A LBEZ T4,

RAIREE, ZIMHE EFWIRIER TR TER
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GF SECURITIES

FMERIT | FRAIT

B 1: EitEIlk. PPOP. Ja&4%4)1H R

Rk

= T LN F) PRI ik

AR AIE R P i —— )34 ) ] b3 ik
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2 ! L {2 L R\ I A Z P P 2>
> P> > P P>
FAERR: Wind, JEKIEALRHR TS
A 2: RitdshE kg
Btk g F bz 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1  FRLEAL
BN F LR 5.3% 1.8% 0.9% 2.1% 1.9% 1.1% 3.0% 0.8% -2.25pct
) BN P ik 7.4% 4.0% 1.7% -0.8% -3.0% -6.5% -6.8% -0.6% 6.24pct
EF R INCEE £ 1.1% -2.9% 1.1% 8.3% 12.5% 18.5% 27.6% 3.3% -24.32pct
HFREARIEE  7.1% 6.7% -6.0% -29.5% -19.9% -16.3% -14.5% 22.5% 36.96pct
H At GMAR IEE -2.8% -8.3% 1.9% 57.1% 36.2% 41.3% 52.0% -7.8% -59.74pct
Tk F R ik -5.4% -10.8% -10.3% -10.8% -10.5% -11.2% -5.8% 7.2% -1.39pct
RAETTA| B R phg i 2.9% -1.2% -3.8% -1.8% -0.6% -1.9% 1.6% 5.9% 4.34pct
HIiE SRR bt % 19.3% 19.0% 16.8% 12.8% 12.4% 12.1% 1.1% 6.9% -4.22pct
HA)E R 3G ik 21.5% 21.0% 16.5% 11.4% 11.2% 10.4% 9.9% 6.9% -2.97pct
Va8 5 FiE Bl b3 ik 21.0% 21.4% 17.4% 12.3% 12.1% 11.1% 10.2% 6.8% -3.37pct

AR Wind, | KRR KT TS

R, ZINE

BEE L RIERTTR R R AR
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5 I RilH FNIRIT| FHRAIT

GF SECURITIES

B 2: EitFEkLsgIHFe (2025Q1)

A M 4RAT2025Q1 2k 45 3K 2h P55~
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FAE R Wind, JEKAEALBEFR TS
A 3: ZitEkLk5IHFS (2024A)
TR M4RAT2024A b 55 IR 3 35 4
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10% - [ ] ° —
N I l
0% - . . . . . . .
_5% 4
| |
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& % % # . P ® ¥l % B2 IES
& g F f 4 A & % ) #* e
# £ 4 i3 A 3 it # i) M %
> % % LG A 7 & A A
n % Aa e % el
A2 N A
i
AR R Wind, JEAEAL AR TS
RB R, ZINE BEWIIEARTT G R AR
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5 I &ils FMIRIT | SE 3R AT

GF SECURITIES

% 3: RitRkLgdHay

Rtk m ) 2023H1  2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 9 2
A & AR 15.5% 15.4% 15.5% 16.2% 14.4% 15.7% 15.4% 13.5% -1.88pct
%8 E -8.1% -11.4% -13.8% 17.1% -17.4% -22.2% -22.2% 14.1% 8.12pct
BF RN 0.0% 0.4% -1.0% -6.1% -2.8% -1.4% -1.0% 3.7% 4.68pct
VRIS -1.4% 2.2% 0.5% 7.5% 6.7% 8.3% 9.9% 2.2% -12.08pct
Hd AW A 0.4% 0.1% 0.3% -0.1% 0.0% 0.0% -0.1% 0.1% 0.27pct
AAA -3.4% -3.6% -5.3% -2.3% -1.5% -2.2% -0.3% 4.9% 5.23pct
WaitR 16.4% 20.2% 20.6% 14.6% 13.0% 14.0% 9.5% 1.0% -8.55pct
A AL 2.2% 2.1% -0.3% -1.4% -1.2% 1.7% -1.2% 0.1% 1.25pct
B A)H 21.5% 21.0% 16.5% 11.4% 1.2% 10.4% 9.9% 6.9% -2.97pct
S AR AR -0.5% 0.3% 0.9% 0.9% 0.9% 0.7% 0.2% -0.2% -0.40pct
Ja# 4% F 3 21.0% 21.4% 17.4% 12.3% 12.1% 1.1% 10.2% 6.8% -3.37pct

I RB: Wind, JRIESRIEAR F s

& 4 Ritlgheiy

Rtk S Eik)  2023H1 2023Q1-3 2023A 202401 2024H1 2024Q1-3 2024A 2025Q1 IR

BN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
) BN 68.3% 69.6% 71.5% 65.7% 65.0% 64.3% 64.7% 64.8% 0.16pct
FIRR ON 159.2% 164.6% 171.2% 164.0% 164.2% 168.3% 170.2% 159.9% -10.36pct
F8Z 90.9% 95.1% 99.7% 98.3% 99.2% 103.9% 105.6% 95.0% -10.52pct
EIF N ON 31.7% 30.4% 28.5% 34.3% 35.0% 35.7% 35.3% 35.2% -0.16pct
e N3 L TN 13.4% 12.0% 10.4% 12.6% 10.6% 10.0% 8.7% 15.3% 6.62pct
BRI N SN 18.3% 18.4% 18.1% 21.7% 24.5% 25.7% 26.7% 19.9% -6.78pct
B &k 48.6% 49.2% 51.2% 42.8% 42.7% 43.2% 46.8% 39.4% -7.36pct
A 4B RE B 32.8% 33.6% 36.3% 33.3% 33.8% 35.0% 36.4% 30.1% -6.32pct
BAEB % 14.7% 14.4% 13.9% 8.4% 7.8% 7.0% 9.2% 8.3% -0.97pct
WEAAIA 65.5% 64.7% 62.2% 63.7% 63.9% 62.8% 61.4% 66.9% 5.53pct
FURERS -1 50.8% 50.3% 48.4% 55.3% 56.1% 55.8% 52.2% 58.7% 6.50pct
A 43.7% 42.7% 40.4% 46.7% 47.6% 46.6% 43.1% 49.5% 6.40pct
)24 A8 42.0% 40.9% 38.8% 45.1% 46.2% 45.0% 41.5% 47.8% 6.37pct

AR Wind, | KRR KT TS

RAIREE, ZIMHE EFWIRIER TR TER
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3 I zilA ST | EIRAIT

GF SECURITIES

B 4: BEEBIK. PPOP. a#4 4R gk

$EEBI. PPOP. 384 F)EMik
60.0%

e T AV P IG ik e 4 AT A1) B PO R Va4 A R H g ik
50.0%
40.0%
30.0%
o Af
10.0% A
0.0%
-10.0%
-20.0%
N 9 D > N 9 Qo) X N 9 (o) 3 N q S > N qQ $o) > N aQ $o) > N
\qo \qo \qo NCDQ rl90 f190 f190 rl90 q/,\o q/,\o r)/,\0 r)/,\0 0?/0 r)/,,9 ri,/c;» ril,c;» ribo ,{;9 q:,Jo q?9 qyo qyo qyo q?o (ﬁbo
LS SRS S S S S S S S S S S S S S S S S S S S S S >
FAERR: Wind, JEAEARZEART TS
A 5 BFFWHGRE L%
B % S R phE g 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 RILE A
LT ONGNE £ 5.3% -5.0% -2.2% 2.1% 1.7% -0.6% 9.6% 0.8% -8.83pct
%A BN ) B b i 3.8% 2.1% -4.8% -0.8% -5.2% -13.6% 7.7% -0.6% 7.13pct
ER N SN2 8.8% -11.6% 8.2% 8.3% 16.9% 33.5% 71.1% 3.3% -67.79pct
BF MR IEE  8.4% 5.3% -52.8% -29.5% 0.8% -4.5% 0.4% 22.5% 22.08pct
Ak BN RIgiE 9.0% -18.1% 72.9% 57.1% 23.0% 52.1% 91.6% -7.8% -99.34pct
Bk & B ik -5.1% -20.2% -8.8% -10.8% -10.1% -12.8% 10.0% -7.2% -17.15pct
RAERABA R gk 3.1% -9.3% -13.1% -1.8% 0.6% -4.8% 16.0% 5.9% -10.10pct
F)98 B gk 17.4% 18.2% 8.7% 12.8% 12.1% 11.5% 6.9% 6.9% 0.01pct
A AR R P 3 i 21.0% 20.0% -0.1% 11.4% 11.0% 8.6% 7.7% 6.9% -0.71pct
V2 F 08 B rhg i 21.2% 22.2% 2.5% 12.3% 11.9% 8.7% 6.0% 6.8% 0.80pct

IR R: Wind, JRAERLBEAR TS

R, ZINE
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5 I RilH FINGRIT| AR AT

GF SECURITIES

X 6: £FEFEI LG

LESSY pic 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 IR E AL
ERN 14.8% 15.2% 15.3% 16.2% 15.2% 14.7% 15.6% 13.5% -2.12pct
HEE -10.9% 17.4% -20.0% A17.1% -20.4% -28.2% -23.3% -14.1% 9.24pct
BT RN 0.5% 0.8% -5.4% 6.1% 0.7% 1.0% 0.5% 3.7% 3.22pct
EFR S 1.0% -3.6% 8.0% 7.5% 5.8% 11.6% 15.2% 2.2% -17.39pct
BB AL Ao 0.7% -0.3% 0.9% 0.1% 0.1% 0.0% -0.6% 0.1% 0.74pct
AAN 2.9% -4.1% 1.7% 2.3% 0.7% -3.8% 8.7% 4.9% -3.79pct
W&t 14.3% 27.5% 21.8% 14.6% 11.5% 16.3% 9.1% 1.0% 10.11pct
HAAE 3.6% 1.8% -8.8% -1.4% 1.1% 2.8% 0.8% 0.1% -0.72pct
% FH 21.0% 20.0% 0.1% 11.4% 11.0% 8.6% 7.7% 6.9% -0.71pct
VR R %A 0.1% 2.2% 2.6% 0.9% 0.9% 0.1% A.7% -0.2% 1.51pct
JaEE 4 AR 21.2% 22.2% 2.5% 12.3% 11.9% 8.7% 6.0% 6.8% 0.80pct

HAEARR: Wind, JRIERLREAT T S

B 5 $£FEF kLGS (202501)

TR 4RAT2025Q1 % Z & Ak 4 IR Bh P72
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0% - . . . . . . : : : :
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% % & . #, P w A % s JES
& & + i % X % # £ 3 7
F £ % I A I it # i & L
7 # E W N ®” E % #
n i e v e o
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i
FAERR: Wind, JEAERALREFRT TS
RARE, ZBNE HEWRIERT R RAR
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GF SECURITIES

FMERIT [ FR=IT

R 7. REERLGEM

$EFWEER(EEKR)  2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 TR
AN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
A BN 68.9% 72.4% 78.1% 65.7% 64.2% 62.9% 65.7% 64.8% -0.92pct
HLEMN 161.7% 176.4% 193.8% 164.0% 164.3% 177.3% 176.4% 159.9%  -16.56pct
F8Z H 92.9% 104.0% 115.8% 98.3% 100.1% 114.4% 110.7% 95.0% -15.65pct
EN:IN 31.1% 27.6% 21.9% 34.3% 35.8% 37.1% 34.3% 35.2% 0.92pct
HF N 8.6% 9.1% 4.9% 12.6% 8.5% 8.7% 4.5% 15.3% 10.78pct
ERUEIS N ON 22.6% 18.5% 17.0% 21.7% 27.3% 28.4% 29.7% 19.9% -9.86pct
B & 48.2% 50.3% 58.0% 42.8% 42.6% 44.1% 58.2% 39.4% -18.81pct
A 5B AR 33.8% 35.2% 45.6% 33.3% 34.3% 37.6% 41.1% 30.1% -10.96pct
BALB % 13.2% 13.9% 12.1% 8.4% 7.3% 5.2% 16.3% 8.3% -8.02pct
WA AE 64.7% 63.1% 53.8% 63.7% 64.1% 60.4% 57.0% 66.9% 9.96pct
FIRERS 7] 51.5% 49.2% 41.7% 55.3% 56.8% 55.2% 40.7% 58.7% 17.98pct
A 44.5% 40.6% 32.7% 46.7% 48.6% 44.3% 32.1% 49.5% 17.40pct
284 A 43.0% 38.7% 31.3% 45.1% 47.3% 42.3% 30.3% 47.8% 17.55pct
HAERR: Wind, T KIEFZEAR T
% 8: EROEH#
£+t ROE 4% 2023H1  2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 IR EA
LT IN 2.06% 2.03% 1.94%
RN ON 1.36% 1.32% 1.25%
R TN 0.27% 0.26% 0.21% 0.19%
L RUEI SN TN 0.41% 0.45%
S g -0.88% -0.88%
HA B Aa -0.02% -0.02% -0.02% -0.02%
Ak 4B 18 -0.69% -0.69%
BAEAR K 0.17% 0.17%
2 )38
RIS PN
FBEH 1.11% 1.02%
B34 -0.17% -0.17% -0.17% -0.17% 0.00pct
44t ROA 0.94% 0.85% 0.96% 0.97% 0.09pct
A 13.82 13.96 14.09 13.83 13.80 -0.62
#4%, ROE 13.17% 13.32% 13.32% 12.85% 12.44% 0.76pct

HAERR: Wind, JTEIEAR BT TS
frik: AR R R A AN S

R, ZINE
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GF SECURITIES

FMERIT [ FR=IT

% 9. 2 FEROEHHE

# %% ROE ¥4 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 LR
R X SN 2.11% 1.90% 2.06% 2.01% 0.02pct
IR ON 1.36% 1.29% -0.01pct
HF RN 0.19% 0.19% 0.17%
ERUE N TN 0.39% 0.45% -0.18pct
B ¥k 0.88% 0.86%
Bl B An 0.02% 0.02% 0.02% 0.02% 0.02% 0.00pct
A 5B 558 5 0.74% 0.69% 0.69%
BAER & 0.17% 0.15% 0.15% -0.14pct
2 A F)38 1.05% 1.11%
R TN -0.01% -0.02% -0.02pct
FHEEH 1.04% 1.07%
BT 344 0.18% 0.17% 0.18% 0.17% 0.01pct
4 ROA 0.85% 0.91%
ATAF % 13.82 13.96 14.09 13.83 -0.62
44, ROE 11.93% 12.44% 4.08pct
HAERF: Wind, JTRAIEF LR PO
Hid: AATRF) AL A5 H YR,
A 10: B&E. BFHE. ALTFKRIEE. L& AHARAE
Rt (KEMH) 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 EE% 2
BEE 1.74% 1.71% 1.68% 1.52% 1.48% 1.41% 1.38% 1.34% -0.18pct
FA £ 1.82% 1.78% 1.73% 1.57% 1.53% 1.47% 1.45% 1.33% -0.24pct
LN & 4.07% 4.01% 3.73% 3.63%
it & AR AR 2.25% 2.28% 2.20% 2.18%
$EE (REE) 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 RILEA
BEE 1.79% 1.73% 1.64% 1.58% 1.47% 1.31% 1.34% 1.39% 0.05pct
HFE 1.98% 1.93% 1.79% 1.71% 1.65% 1.54% 1.53% 1.50% -0.03pct
LN It 4.21% 4.22% 4.08% 3.93% 3.76% 3.70% 3.61% 3.43% -0.18pct
it & AR AR 2.23% 2.29% 2.30% 2.22% 2.11% 2.16% 2.08% 1.93% -0.15pct

HAERR: Wind, JTEIEF KRR TS
EiE: BE AR A T BRI A RS B TR

R, ZINE
10 / 24



3 I zilA ST | EIRAIT

GF SECURITIES

& 11 AERFAKEE. HE RGO RARELE. FLGKRILEH

AEFFHkER  2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 7 e R 4G
A 4.93% 4.89% 4.76% 4.70% 4.37% 4.29% 3.98% 3.90% -0.39pct
FREF 4.07% 4.02% 3.73% 3.77% 3.74% 3.67% 3.28% 3.12% -0.55pct
B AR RAT 1.37% 1.38% 1.44% 1.45% 1.44% 1.47% 1.46% 1.47% 0.00pct
&) Ak 4 = 2.63% 2.60% 2.65% 2.76% 2.99% 3.09% 3.02% 2.83% -0.26pct

HEAERIHMLER  2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A R e &R 4G
B3k 2.21% 2.25% 2.22% 2.22% 2.18% 2.21% 2.11% 2.09% -0.12pct
# RATHEZ 2.49% 2.48% 2.38% 2.30% 2.13% 2.15% 2.12% 2.05% -0.10pct
) Ak 37 A 2.39% 2.43% 2.45% 2.31% 2.31% 2.31% 2.27% 2.32% 0.01pct
EATHR A 2.91% 2.92% 2.75% 2.59% 2.56% 2.60% 2.69% 2.53% -0.07pct

F) BN LEH 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A R e &R 4G
A 58.0% 57.8% 58.2% 58.6% 58.4% 58.7% 60.1% 60.4% 1.78pct
BREF> 28.1% 27.7% 25.9% 25.3% 25.3% 24.8% 21.8% 21.8% -3.03pct
B RAT 1.8% 1.7% 1.5% 1.5% 1.5% 1.5% 1.6% 1.6% 0.16pct
&) Ak - = 3.9% 4.3% 5.3% 5.5% 5.8% 6.2% 7.2% 6.5% 0.34pct

A& X B 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A B b R4
Fak 62.4% 60.9% 61.2% 62.8% 66.1% 65.9% 66.4% 65.9% 0.04pct
1] RAT A 5.3% 5.6% 5.2% 4.6% 3.4% 3.5% 4.1% 3.8% 0.38pct
) Ak i Ak 16.3% 15.6% 13.7% 13.0% 13.4% 14.3% 14.1% 15.1% 0.79pct
KAT B A 15.8% 17.8% 19.7% 19.5% 17.0% 16.3% 15.3% 15.1% -1.20pct

BAERIR: Wind, J"RAERLEFR TS

R, ZINE TBF W RIER T R 3 E A
11/ 24



3 I zilH FMIRIT | SE 3R AT

GF SECURITIES

A 12: A&EFFHA (45 BFA)

RHEA 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl b 24K
Tk 51.2% 51.8% 51.1% 52.1% 51.8% 51.1% 50.4% 52.6% 0.52pct
BH LTS 38.0% 37.1% 37.5% 36.0% 37.1% 38.4% 38.3% 35.7% -0.31pct
B AR RAT 3.8% 3.6% 3.8% 3.8% 3.9% 3.8% 4.0% 4.0% 0.22pct
Bl Ak 3% = 7.1% 7.4% 7.6% 8.2% 7.2% 6.7% 7.3% 7.7% -0.44pct

Fl b3k 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl b 24K

Bk 8= 15.3% 15.1% 15.4% 17.0% 13.4% 15.9% 15.3% 11.8% -5.21pct
K3 19.1% 18.0% 17.1% 19.8% 14.5% 14.1% 13.6% 12.7% -7.08pct
BRELS 12.6% 11.9% 16.5% 10.9% 11.0% 19.8% 18.0% 10.8% -0.10pct
B AR AT 4.2% 2.7% 2.3% 11.4% 17.4% 22.2% 22.3% 18.3% 6.83pct
) Ak 7 9.9% 19.3% 6.3% 31.8% 15.4% 5.3% 10.5% 5.8% -26.02pct

BEMME 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl P 4K

BB 11.3% 12.1% 15.4% 7.5% 9.4% 12.5% 15.3% 4.2% -3.33pct
B 13.3% 15.5% 17.1% 9.7% 10.8% 12.6% 13.6% 8.9% -0.85pct
BHRESR” 13.8% 12.0% 16.5% 3.2% 8.4% 15.2% 18.0% -3.1% -6.26pct
B A RAT 2.1% -4.9% 2.3% 6.9% 12.4% 13.7% 22.3% 3.4% -3.51pct
) Ak 7 -4.3% 0.3% 6.3% 15.8% 3.8% -0.6% 10.5% 10.9% -4.95pct

REMHF 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 B e AL

BE LT 56,483 60,075 76,711 43,288 54,215 71,979 88,168 27,854 15,434
B 33,230 38,736 43,203 28,042 31,702 36,451 39,981 29,565 1,522
BRER 25,485 22,244 30,444 6,831 18,130 32,790 38,733 -7,861 -14,692
B AT -451 -1,042 488 1,519 2,707 2,998 4,878 918 601
) b 7 1,781 137 2,576 6,896 1,677 -260 4,576 5,233 -1,663

BREWHEEHEMN 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 B e AL
ik 58.8% 64.5% 56.3% 64.8% 58.5% 50.6% 45.3% 106.1% 41.36pct
BRER 45.1% 37.0% 39.7% 15.8% 33.4% 45.6% 43.9% -28.2% -44.00pct
B RAT -0.8% 1.7% 0.6% 3.5% 5.0% 4.2% 5.5% 3.3% -0.21pct
) Ak -3.2% 0.2% 3.4% 15.9% 3.1% -0.4% 5.2% 18.8% 2.86pct

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

BE LT~ 26,187 3,592 16,637 43,288 10,927 17,764 16,189 27,854 -15,434
ik 15,223 5,506 4,467 28,042 3,659 4,749 3,530 29,565 1,522
BRER 10,088 -3,241 8,201 6,831 11,299 14,660 5,943 -7,861 -14,692
B AT -56 -591 1,530 1,519 1,188 291 1,880 918 601
) Ak 931 1,918 2,439 6,896 -5,218 -1,937 4,836 5,233 -1,663

RERFIMARE 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 B b R AL
ik 2.7% 1.0% 0.8% 4.5% 0.6% 0.7% 0.5% 4.3% -0.26pct
BREL” 1.8% -0.6% 1.4% 1.1% 1.8% 2.3% 0.9% -1.1% -2.24pct
B RAT 0.0% -0.1% 0.3% 0.2% 0.2% 0.0% 0.3% 0.1% -0.11pct
) Ak = 0.2% 0.3% 0.4% 1.1% -0.8% -0.3% 0.7% 0.8% -0.36pct

BABRR: Wind, S KAE AL BFRR P s

R, ZINE TBF W RIER T R 3 E A
12/ 24
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£ 13: HERFHERL ($45: BHL)

RHEA 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl b B 4K
Pk 70.45% 69.67% 67.90% 70.73% 70.09% 68.74% 68.36% 72.30% 1.57pct
) RATIEE 3.71% 3.84% 4.71% 4.30% 4.18% 4.10% 3.37% 3.50% -0.80pct
B3k §i 45 13.56% 13.91% 13.25% 12.75% 14.48% 13.46% 13.87% 13.69% 0.94pct
ZAT B A 12.28% 12.57% 14.14% 12.21% 11.25% 13.71% 14.39% 10.51% -1.70pct
Fl b3k 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl b B 4K
PSR YL 14.7% 14.7% 14.6% 16.8% 14.1% 16.9% 14.0% 10.3% -6.43pct
aE: 19.9% 18.5% 15.1% 16.4% 13.5% 15.3% 14.8% 12.8% -3.59pct
) FATEE -16.2% 8.2% 37.2% 31.8% 28.7% 24.7% -18.4% -10.3% -42.06pct
B 3k §i 15 24.6% 34.8% 31.8% 24.7% 21.8% 13.1% 19.3% 18.5% -6.25pct
RATH A -6.3% -13.2% -4.1% 7.4% 4.6% 27.4% 16.0% -5.0% -12.43pct
BEMME 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl P 4K
Bt & Rtk 10.8% 11.2% 14.6% 8.1% 10.3% 13.4% 14.0% 4.7% -3.45pct
B 15.4% 14.5% 15.1% 12.7% 13.8% 14.8% 14.8% 10.7% -1.93pct
) RATHEEK 4.3% 8.3% 37.2% -1.3% 2.2% -1.5% -18.4% 8.6% 9.88pct
) Ak 5 30.4% 34.2% 31.8% 4.1% 20.5% 15.2% 19.3% 3.3% -0.74pct
B AT A -19.6% -17.3% 4.1% -6.6% -12.3% 9.9% 16.0% -23.6% -16.96pct
REMHF 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 B e AL
& itk 51,629 53,474 70,046 44,636 56,399 73,275 76,656 29,327 -15,309
B 49,888 47,044 48,847 47,116 51,558 54,972 54,965 45,814 -1,302
) RAT R 804 1,567 7,010 -326 -560 -390 -4,767 1,819 2,145
Bk §i 4 16,760 18,883 17,524 2,959 14,911 11,027 14,030 2,888 -71
KATHR A -15,823 -14,020 -3,335 -5,114 -9,510 7,666 12,427 -21,194 -16,081
BREWHEEHEMN 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 B e AL
H# 96.6% 88.0% 69.7% 105.6% 91.4% 75.0% 71.7% 156.2% 50.66pct
) RATHE R 1.6% 2.9% 10.0% 0.7% -1.0% -0.5% 6.2% 6.2% 6.93pct
Bk 6 4 32.5% 35.3% 25.0% 6.6% 26.4% 15.0% 18.3% 9.8% 3.22pct
KAT -30.6% -26.2% -4.8% -11.5% -16.9% 10.5% 16.2% -72.3% -60.81pct
IEHRF 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 Bl b AL
&t & A 22,131 1,846 16,571 44,636 11,764 16,876 3,380 29,327 -15,309
FoE i 12,983 -2,844 1,803 47,116 4,442 3,415 7 45814 -1,302
) RATHE K 280 764 5,443 -326 -234 170 -4,377 1,819 2,145
Rk 5 4% 11,257 2,123 -1,358 2,959 11,952 -3,885 3,004 2,888 71
BATIR -2,390 1,803 10,685 -5,114 -4,396 17,176 4,761 -21,194 -16,081
RERFIMARE 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 B b R AL
3 2.4% -0.5% 0.3% 7.9% 0.7% 0.5% 0.0% 7.0% -0.94pct
B RAT 0.1% 0.1% 1.0% -0.1% 0.0% 0.0% 0.7% 0.3% 0.33pct
Bk §i 4 2.1% 0.4% -0.2% 0.5% 2.0% -0.6% 0.5% 0.4% -0.06pct
AT A -0.5% 0.3% 1.9% -0.9% 0.7% 2.8% 0.8% -3.2% -2.38pct
I KB Wind, 7 ZAESRRIEAR F s
RARE, ZBNE BEW LRI R AR
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GF SECURITIES

& 14: FHEER

FREA 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 Bl 4L
AMARH 33.9% 33.9% 33.1% 30.6% 29.1% 27.9% 27.5% 25.7% -4.94pct
ANAAE B R 12.6% 11.8% 10.9% 10.6%
ASAH K 6.3% 6.4% 6.4% 6.5%
2R 15.0% 14.9% 11.9% 10.5%
ZHRER 7.7% 7.1% 6.7% 7.6%
PS4 66.1% 66.1% 66.7% 69.4% 70.8% 72.1% 72.3% 74.2% 4.81pct
1 18.3% 17.8% 18.3% 18.8%
WL A 7.0% 7.5% 6.9% 7.5%
E¥: 3 9.3% 8.6% 8.9% 8.7%
B b Ak 4.9% 5.7% 8.2% 9.3%
AF R 4IRSk 12.3% 13.4% 14.1% 14.6%
AL 5.8% 6.3% 5.5% 5.8%
HAnAT A 8.5% 7.4% 8.9% 7.6%
RHHz 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 Bl E 4L
AMAR# 12.0% 8.6% 7.6% 4.0% -1.5% -6.2% -5.7% -5.3% -9.37pct
ANAAE B S 6.3% 1.5% -1.0% 1.8%
AAH T RH 17.3% 10.0% 16.5% 15.0%
2 15.1% 11.9% -9.5% -20.4%
ZHRER 12.1% -8.3% 0.1% 20.6%
AR 23.1% 23.5% 22.4% 28.4% 22.8% 24.6% 23.2% 20.7% -7.70pct
LR 22.7% 18.6% 15.0% 20.4%
WL AR A 7.0% 18.3% 12.2% 14.2%
it 11.3% 6.4% 9.6% 14.9%
Bt 50.8% 69.6% 90.4% 83.5%
AT H RSk 39.8% 39.1% 31.6% 24.4%
AL -8.6% 22.1% 8.3% 4.5%
ATk 55.0% 7.1% 20.7% 15.9%
BEMHTEL 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 Bl 4L
NS 3 17.4% 19.7% 16.0% 4.1% -8.2% -14.8% -13.8% 4.8% 0.71pct
AN AAE B3 4.9% 1.2% 2.3% 1.6%
ANAGH TR 2.2% 4.0% 6.1% 7.1%
2 10.3% 10.8% -16.7% -22.4%
ZHEBR -3.4% -4.4% 2.4% 10.8%
PN g 82.6% 80.3% 83.0% 97.4% 108.3% 116.0% 113.8% 95.1% -2.38pct
LEER1 23.4% 19.0% 23.2% 26.6%
WK A R A 3.9% 7.9% 1.0% 7.8%
riE 8.2% 3.5% 11.8% 9.4%
By b 12.3% 16.0% 31.0% 35.2%
AF B 4IRSk 20.1% 25.5% 21.0% 24.0%
AL 3.7% 7.8% -2.4% 2.1%
ATk 11.0% 3.3% 22.7% 8.7%

AR B: Wind, | EKIEAKBEFR TS

R, ZINE TBF W RIER T R 3 E A
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5 I &ils FMIRIT | SE 3R AT

GF SECURITIES

%k 15: BHEERL (45 BHAL)

FREA 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 Bl 4L
A8 B 45.1% 42.7% 47.9% 47.5% 47.1% 46.3% 45.3% 46.1% -1.42pct
ZH 22.7% 28.3% 26.6% 27.6%
E 22.4% 19.5% 20.6% 17.7%
MAFER 48.7% 49.2% 49.8% 50.5% 50.8% 51.5% 52.3% 51.8% 1.29pct
ZH 39.2% 40.4% 42.1% 43.7%
& 9.4% 9.4% 8.7% 8.6%
RHIGR 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 Bl E 4k
ANE) B3 8.3% 6.5% 20.4% 25.8% 21.0% 24.9% 8.6% 9.4% -16.39pct
] 11.6% 43.1% 35.7% 1.7%
EH 5.2% 2.1% 6.1% 4.0%
AAFE 32.2% 31.6% 25.3% 22.7% 20.8% 20.7% 20.4% 15.7% -7.07pct
EH 41.4% 34.9% 24.3% 24.2%
EH 4.1% -4.0% 6.2% 4.4%
REMHF 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 B 4L
NG B 17,173 10,405 30,243 20,989 21,573 19,563 15,281 24,456 3,467
ZH 9,239 31,765 7,126 12,400
EH 7,935 -1,523 14,447 2,881
MAFH 30,150 34,114 37,452 26,274 29,836 34,417 37,864 21,594 -4,681
ZH 32,198 38,924 28,258 36,331
EH -2,048 -1,472 1,578 1,533
BEWHTHEMN 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 Bl E 4L
ANE HH 34.4% 22.1% 61.9% 44.5% 41.8% 35.6% 27.8% 53.4% 8.83pct
A 18.5% 65.0% 13.8% 22.6%
& 15.9% 3.1% 28.0% 5.2%
Y= 3 60.4% 72.5% 76.7% 55.8% 57.9% 62.6% 68.9% 47.1% -8.63pct
A 64.5% 79.7% 54.8% 66.1%
& -4.1% -3.0% 3.1% 2.8%

HAERF: Wind, JEIEFZREBR TS

RAIREE, ZIMHE EFWIRIER TR TER
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GF SECURITIES

X 16: BEELFZHAL (B4 BAL)

FREA 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl 4L
FVTPL 34.6% 30.7% 24.3% 29.1% 33.3% 34.5% 30.1% 26.6% -2.58pct
AC 41.6% 39.5% 43.8% 38.7% 33.1% 31.6% 30.0% 30.3% -8.46pct
FVOCI 23.9% 29.8% 31.9% 32.1% 33.6% 33.9% 39.9% 43.1% 11.03pct
RHIGR 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl E 4k
FVTPL 27.3% 6.2% -14.8% 19.7% 6.9% 34.4% 45.7% 1.0% -18.65pct
AC -8.2% -11.2% 3.5% -9.2% -11.6% -3.9% -19.2% -13.4% -4.15pct
FVOCI 45.8% 86.7% 112.5% 38.9% 56.1% 36.1% 47.8% 48.9% 10.00pct
BREMEFE 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl 4L
FVTPL 11,221 2,126 9,108 12,311 25,357 33,112 23,971 -11,006 -23,317
AC -3,654 9,377 3,207 -8,213 -16,970 -15,784 -18,076 -1,646 6,567
FVOCI 17,917 29,494 36,345 2,734 9,742 15,463 32,837 4,791 2,057
BEMEFIHRRH  2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 Bl e &AL
FVTPL 5.3% 1.0% -4.2% 5.5% 10.9% 13.3% 9.4% -4.5% -10.01pct
AC 1.7% -4.5% 1.5% 3.7% -7.3% -6.4% 7.1% 0.7% 3.03pct
FVOCI 8.5% 14.2% 16.9% 1.2% 4.2% 6.2% 12.9% 1.9% 0.72pct
PEHRF 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 B 4L
FVTPL 18,657 9,096 -11,234 12,311 13,046 7,755 9,140 -11,006 -23,317
AC -7,393 5,723 12,584 -8,213 -8,756 1,185 2,292 -1,646 6,567
FVOCI -1,175 11,577 6,851 2,734 7,009 5,720 17,375 4,791 2,057
REWFIRRH 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 Bl &AL
FVTPL 8.9% -4.4% -5.2% 5.5% 5.6% 3.1% -3.6% -4.5% -10.01pct
AC -3.5% -2.8% 5.8% 3.7% 3.7% 0.5% -0.9% 0.7% 3.03pct
FVOCI -0.6% 5.6% 3.2% 1.2% 3.0% 2.3% 6.8% 1.9% 0.72pct

HAERIR: Wind, J7RAERLEFR TS
&E: FVTPL Avios it 2 LA T it A S BB 69485 7 ; AC AIER AT T2 mRT = KB EMIELT; FVOCI Hrhns
AT BR R T ARMESR AN LR RA (AT + A T EE) |

& 17 &M FHAbLEAKE

Bit b (/8 2023H1  2023Q1-3  2023A 2024Q1  2024H1  2024Q1-3  2024A 2025Q1 HEAL
B3 BARAN 13.4% 12.0% 10.4% 12.6% 10.6% 10.0% 8.7% 15.3% 6.62pct
BRAH 15.8% 15.0% 14.9% 14.8% 18.5% 19.3% 19.0% 21.5% 2.52pct
AABAEE SR B 0.0% 1.7% 2.2% 6.4% 5.1% 5.0% 5.9% 7.0% -12.96pct
4R A -0.2% -0.7% 1.1% -1.9% -1.2% -0.2% 0.2% 1.8% 1.68pct
EVURIT SN 2.6% 2.3% 2.1% 2.5% 2.1% 1.7% 1.6% 3.6% 1.99pct
Atz 7.0% 5.3% 5.7% 4.8% 7.6% 2.2% 5.7% -23.6% -29.21pct
$EE Lk (JBHK) 2023Q2  2023Q3  2023Q4  2024Q1  2024Q2  2024Q3  2024Q4  2025Q1 K EA
B BN 8.6% 9.1% 4.9% 12.6% 8.5% 8.7% 4.5% 15.3% 10.78pct
BRUE 23.6% 13.3% 14.4% 14.8% 22.3% 20.9% 18.3% 21.5% 3.23pct
ARMEESHIRA -5.2% 5.4% 4.0% 6.4% 3.8% 4.6% 9.0% -7.0% -16.02pct
NS REEIEA 1.2% -1.8% -2.6% -1.9% -0.5% 2.0% 1.4% 1.8% 0.45pct
ERORE TN 3.0% 1.6% 1.2% 2.5% 1.7% 0.9% 1.1% 3.6% 2.48pct
Aol 6.8% 1.9% 6.8% 4.8% 10.5% -9.8% 16.7% -23.6% -40.25pct

AR Wind, | KRR KT TS

R, ZINE TBF W RIER T R 3 E A
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R 18: FHEEM

FEFEM (5HN) 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A Bl E 4k
T8 AAREIN 107.6% 110.7% 106.9% 112.4% 108.4% 112.3% 106.7% 111.4% -0.88pct
ARIE A 4 25.9% 23.9% 27.4% 27.8% 35.8% 35.0% 34.3% 37.3% 2.29pct
b 4 58.3% 65.3% 60.3% 64.9% 54.3% 55.3% 50.9% 48.3% -6.98pct
F AT 4 9.5% 9.6% 8.2% 9.6% 7.1% 9.3% 7.2% 7.7% -1.62pct
B8R 19 b 4 7.0% 5.5% 5.9% 4.8% 5.6% 6.0% 7.3% 10.0% 4.02pct
HATF L5 6.3% 5.9% 4.6% 4.8% 5.2% 5.8% 5.7% 6.4% 0.52pct
At 0.5% 0.5% 0.5% 0.5% 0.5% 0.9% 1.3% 1.8% 0.90pct
FHEAMe LS -7.6% -10.7% -6.9% -12.4% -8.4% -12.3% -6.7% -11.4% 0.88pct
HAFERB: Wind, JEAEFRRIEAR T S
£ 19: FEREXESRIT (B8 BHAL)
B 2023H1  2023Q1-3  2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 FLE
REREBE 0.86% 0.84% 0.84% 0.84% 0.84% 0.84% 0.83% 0.83% 0.00pct
REBER 504.93%  524.13%  522.77%  491.66%  486.80%  473.66%  483.50%  447.20%  -36.30pct
RIERHE 0.73% 0.84% 0.81% 0.77% 0.88% 0.83% 0.88% 0.68% -0.20pct
W 0.73% 0.72% 0.93% 1.04%
#4190 KA L/RE 67.22% 62.39% 74.89% 81.73%
o 1 IV TS 272.88% 78.73% 76.82% 68.80%
WK R 85.21% 86.23% 110.29% 124.81%
(E+84) IRRE 90.35% 116.34% 153.83% 164.37%
RS RE (M HAE) 0.24% 0.22% 0.32% 0.48% 0.47% 0.58% 0.60% 0.84% 0.24pct
T RAZAEE R R (REME) 5.98% 10.64% 24.29% 17.63% 33.43% 52.50% 59.12% 64.51% 5.39pct
T RRHAHR 2,439 2,436 2,462 2,707 2,737 2,781 2,765 3,021 256
REERBAR 2,081 2,426 2,378 2,476 2,858 2,751 2,930 2,467 -463
PEERTHAH 350 846 948 1,047 1,042 899 814 878 64
A AR 2,078 2,123 3,019 3,451
Hr ) 90 Rk ER A 1,639 1,536 2,050 2,260
HH1Y A LR HAR 955 746 800 560
TR KA 125 741 1,192 1,094

HAERBR: Wind, JEIEFZREBR TS

R, ZINE
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% 20: RRREEA

FREHEM 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A RLEML
AR 16.9% 15.0% 20.5% 28.0% 36.4% 40.3% 45.9% 55.0% 9.10pct
A AAE B R 0.7% 2.0% 2.7% 3.8% 3.2% 2.4% 3.5% 5.3% 1.78pct
ASAH K 8.7% 5.6% 7.6% 7.2% 9.2% 11.0% 10.5% 9.6% -0.87pct
ZERR 7.5% 7.4% 10.2% 17.0% 24.0% 26.9% 32.0% 40.2% 8.19pct
PN 8 83.1% 85.0% 79.5% 72.0% 63.6% 59.7% 54.1% 45.0% -9.10pct
1 b 46.8% 33.5% 30.7% 24.8% 21.8% 18.9% 16.9% 23.1% 6.11pct
WK AR A 13.0% 1.7% 7.0% 9.7% 9.3% 10.7% 10.7% 9.1% -1.66pct
A 2.2% 1.3% 1.4% 1.0% 0.9% 0.6% 0.5% 1.2% 0.67pct
¥ b 3.5% 21.7% 24.1% 20.5% 18.4% 17.8% 15.9% 1.0% -14.97pct
A A IR Sk 0.7% 1.9% 3.0% 2.9% 1.9% 0.2% 0.8% 1.0% 0.21pct
AL 8.4% 5.5% 3.2% 5.1% 4.8% 4.9% 2.4% 3.1% 0.70pct
H AT 8.5% 9.4% 10.1% 8.2% 6.6% 6.6% 6.7% 6.5% -0.16pct
RRE 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A FE
MARE 0.59% 0.46% 0.51% 0.68% 0.92% 1.02% 1.33% 1.66% 0.33pct
MAAEBR 0.06% 0.15% 0.17% 0.24% 0.22% 0.17% 0.27% 0.41% 0.14pct
AATH 53 1.66% 1.00% 1.08% 0.93% 1.26% 1.44% 1.38% 1.23% -0.15pct
ZE MR 0.66% 0.57% 0.59% 0.95% 1.37% 1.51% 2.27% 3.18% 0.91pct
PN i 1.56% 1.47% 1.12% 0.99% 0.83% 0.75% 0.64% 0.51% -0.13pct
]2 3.29% 2.20% 1.57% 1.24% 1.03% 0.89% 0.78% 1.01% 0.24pct
WK Ao B L 2.27% 1.74% 0.80% 1.15% 1.14% 1.20% 1.31% 0.99% -0.32pct
Rt 0.26% 0.15% 0.12% 0.09% 0.08% 0.06% 0.05% 0.11% 0.06pct
S d b 1.23% 6.65% 5.58% 4.55% 3.20% 2.60% 1.64% 0.09% -1.55pct
AF T SRSk 0.08% 0.20% 0.26% 0.23% 0.13% 0.01% 0.05% 0.06% 0.01pct
AL 1.52% 0.90% 0.39% 0.74% 0.71% 0.65% 0.37% 0.45% 0.07pct
AT 1.05% 1.14% 1.40% 0.88% 0.67% 0.74% 0.63% 0.71% 0.08pct
BEMHEFEL 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A Bl E 4L
AR -5.1% 29.1% -38.8% -160.3%  115.9% 146.1% 96.8% 175.1% 335.45pct
ANAAE B -7.4% -16.0% -4.7% -22.0% 2.4% 9.1% 13.0% 28.3% 50.30pct
ANAH R 4.7% 40.4% -14.3% -16.5% 28.0% 43.2% 6.0% -1.5% 14.99pct
ZEHAE -2.4% 4.8% -19.8% -121.9% 90.3% 112.0% 77.8% 148.3% 270.15pct
NS g 105.1% 70.9% 138.8% 260.3% -15.9% -46.1% 3.2% 75.1% -335.45pct
LEER1 264.3% 264.9% 60.9% 152.2% 5.7% -31.1% -0.9% 56.4% -95.76pct
WK A R A -123.9% -21.8% 58.2% 39.1% 5.6% 19.9% 10.5% -4.6% -43.68pct
E:%4 -17.3% 5.0% 0.5% 5.6% 0.1% 2.2% -0.5% 5.7% 0.07pct
Ji b Ak -190.5% 2.2% 37.7% -1.6% -5.3% 0.7% -135.7% -173.36pct
AT FH 5 IR Sk 2.5% -11.8% -8.7% -11.3% -8.2% -23.2% 6.5% 7.9% 19.20pct
AL 0.8% 36.8% 27.6% 11.0% 1.9% 3.1% -19.4% -11.0% -22.05pct
AT -21.3% -11.8% 2.6% 26.1% -8.0% -7.4% 7.7% 6.2% -19.87pct

AR Wind, T EKIEAKBEFR TS

R, ZINE TBF W RIER T R 3 E A
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& 21: BAEARK. RELAH (45 BHA)

EABMARK 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 7 e R 4G
bS I 1,719 3,341 1,319 2,764 920 1,648 499 1,128 -520
LI 1,668 2,942 750 1,801 795 1,532 769 1,682 150
BRI R -3 139 172 391 17 -253 -323 -365 -112
H A 54 260 397 572 108 369 53 -190 -559
BRARABRKIF T F3H&H 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A R e &R 4G
bS I 0.83% 0.79% 0.55% 0.57% 0.33% 0.29% 0.16% 0.17% -0.12pct
LI 1.69% 1.47% 0.66% 0.78% 0.59% 0.56% 0.50% 0.54% -0.03pct
SRR 0.00% 0.09% 0.19% 0.22% 0.02% -0.13% -0.29% -0.16% -0.03pct
H A 0.18% 0.41% 1.05% 0.72% 0.25% 0.41% 0.11% -0.19% -0.60pct
RERH 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A R e &R 4G
by v 12,695 13,290 14,401 15,685 16,558 16,784 16,914 16,659 -125
R# 9,267 10,018 10,857 11,707 12,483 12,869 13,326 13,369 500
BRI 1,880 1,535 1,707 1,926 1,942 1,672 1,350 1,308 -364
H A 1,548 1,737 1,837 2,052 2,133 2,243 2,239 1,982 -261
RECBIFZRB 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A B b R4
ERF” 2.89% 2.93% 2.85% 2.99% 2.85% 2.79% 2.56% 2.40% -0.39pct
ik 4.50% 4.70% 4.56% 4.67% 4.40% 4.38% 4.09% 4.00% -0.37pct
BRI 1.11% 0.91% 0.91% 1.04% 0.92% 0.78% 0.58% 0.51% -0.26pct
H A 2.40% 2.45% 2.28% 2.31% 2.48% 2.42% 2.23% 1.87% -0.55pct

BAERIR: Wind, J"RAERLEFR TS
it BALGIRINTE . FICR Ao A B ALK KRS

B 6: FRAREE

o S — AT — R ATRE FATRE
16.00%
15.00%
14.54%
14.00%
13.00%

12.00%

11.00%  SeeT N

10.00% M 9.80%

11.62%

9.00%
8.00%
7.00%
6.00%
SO B T e N - B S S IC- TV S NN NN S
(1'@ @90 @’62\ $ "/&Q 6]:\0 Qq:g\ & '1«61:\ 6{)'0 Q‘ﬁg\ S ‘19(9/ 0'{"90 0’7?32\ S 09({? g“/b‘o Q‘I/Sg\ i fl/&u g‘f?o
1 A2 PP & P P v 1 A2 PP v
% v v % v
FAERR: Wind, | ZIERZEFR TS
RARBE, ZIMNE ESWIRIER TR % AR
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B 7: AR K> Hikh AL TAEK

o Mot M =#==ROE (4ft)  ==ROE (#t) * (1- L4tk )

25.00%
20.00%
15.00%
13.49%
12.4%
10.00%
8.5%
5.00%
0.00%
¥ DN D F DN D T AN D DN D s NN D e N
"9'9 Q@O Qq’dz\ 00\ ‘1«&0 Qq:\o QQ:\Q\ \d\ ‘L@:\ Qr{"'O 6{’& '1/0\ '19(& Q‘ffbo 0’1?32\ ‘bo\ ‘19({:3 &DQ Q‘I«&z\ bQ\ q,&b‘ 060
Vv Vv q’Q‘L Vv Vv (19{1’ Vv Vv (]/QW P P (19“1/ ) I q/ép )
HAERR: Wind, [ EKIEFLEAT T8
B 8: BAKESLFHFBEFE
L AKE (B F) — P RIS CRBRL, ZPE, A4h)
14.00 8.00
1200 1176 - 00
10.43
10.21
10.00 9.73 9.75 6.00
' 9.09 9.06
8.95 8.58 ‘00
7.85 7.83 .
8.00
6.72
6.19 601 4.00
5.86 5.88 5.87
6.00 5.72 5.66 572 ¢ 4, 574
3.00
4.00
2.00
2.00 Lo
F I LI R FTEIL]I PPN o>
s 370 o 87T P o 87 97 S o 7 9" S
LS S S S L L A S L N L I S L S LA S
> > > > >
HAER R Wind, JEKAEAZREAR T 0
RARE, ZBNE BELRIERTTN R RER
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R 22: W+HXBA (20255—FFK)

R AR F R el BAM R B AR MR
1 N B FR KR AT PR 3) 13.93% B AR EA EA
2 FMN Tk B R 255K A RN ) 4.43% B A K Bl A EA
3 TR T Rk AT RG] 3.18% il A M SAERAEA
4 A b gk HAT RN 3.06% Al A M B kA
5 o B A5 AR AN AT [ 8) 4 438 4R 4/ 55-005L-CT001 37 2.38% B AP H
6 T R A RN 3) 2.21% B A K SAERAEA
7 FM B K FE L & AR T A T KA TR E) 2.14% B AP B A EA
8 o3 o b [ R A% KR BT R 8] 1.44% B A K Bl A EA
9 [ R ALARAT AT PR 8] - E 500 R 5 A A XAGHAEAR K A4 1.27% B A K E:t)
10 LR P H AT A PR a) 1.12% Aad A R SR IEEAEA
At 35.2%
HIFERR: Wind, JEZAEFRIEAR T S
& 23: AHXBA (2024%4K)
B2 AR ) BB &Y
1 o ) TR K R B AT PR 6) 13.42% HIB AR Bl kA
2 FoM Lok B R 25 K BA T3 517% Al A MK EAEA
3 TR T Rk B AT RG] 3.70% Al A MK BN AEEA EA
4 B Stk AT RN E) 2.64% B AR B EA
5 T R R A RN 4) 2.58% Al A MK BN AEEA EA
6 M & R BEFAETH RS 1.82% B A K B A B A
7 M ZFT X AL F A Ak I KA BN E) 1.45% WAl A R E A kA
8 & B R ARAT ANA TR 8) - HE 500 R 5 A A XIS SHEAIL AL 1.38% Al A MK H
9 SRR P A A R3] 1.30% il A MK SAERAEA
10 T = g b 4 B A PR E) 1.15% Al A K SR IEEAEA
At 34.6%

HAERBF: Wind, JEIEFZREBR TS

R, ZINE
21/ 24
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MR FMBSTRAATRR (FRIEFFEE: K, IBFEE: FHL)

2023A 2024A 2025E 2026E 2027E 2023A 2024A 2025E 2026E 2027E
rE A () EUDLE 8
P/E 6.65 6.19 5.94 5.46 4.98  HALEIEAN 8,483 7,905 8,387 8,990 9,686
P/B 0.75 0.71 0.65 0.60 0.55 HLEMN 20,318 20,809 22,346 24,150 26,258
P/PPOP 4.03 414 3.92 3.72 3.48 8 Z 11,835 12,904 13,959 15,161 16,572
BRI HF RN 1,239 1,059 1,250 1,350 1,417
EPS 1.25 1.26 1.36 1.49 163  AHAudE SN 2,145 3,259 2,999 2,999 3,149
BVPS 10.67 11.38 12.43 13.58 14.84 BN 11,866 12,224 12,635 13,338 14,252
PPOPPS 2.01 1.96 2.07 2.18 2.33 SIS 6,070 5,719 5,754 5,901 6,108
DPS 0.39 0.40 0.43 0.47 0.52 HhA A M A 116 136 147 162 179
P& F A 31.08% 31.71% 31.71% 31.71% 31.71% A 4B 28 5 4,307 4,454 4,422 4,668 4,988
BEKEE 4.81% 4.93% 5.34% 5.81% 6.37%  F LA 5,796 6,505 6,882 7,438 8,144
RahhEE ERITIE I SN -58 -129 -137 -145 -154
Ik 17.24% 13.61% 15.00% 14.50% 14.00% K& FTA)E 7,386 7,504 7,929 8,363 8,931
HHIGK 15.10% 14.76% 15.00% 14.50% 14.00%  FEBAAR K 1,648 1,128 1,184 1,070 941
& B FRK 15.40% 15.34% 13.89% 12.42% 11.85%  AliEE 5,738 6,376 6,745 7,292 7,990
AR K 14.64% 13.97% 13.77% 12.82% 11.89%  FiiFAt 941 1,103 1,045 1,094 1,199
T RBOK S F 4.38% 4.01% 3.75% 3.60% 3.50%  AFE 4,797 5,273 5,699 6,199 6,792
R LR Yol & 3.79% 3.36% 3.15% 3.01% 2.92%  JaEAAE 4,601 5,068 5,464 5,928 6,480
B AT 8 F 2.24% 2.13% 2.00% 1.90% 1.85%  #7ZF itk
13t 8 f AT B 2.30% 2.20% 2.09% 2.00% 1.95%  RHKEH 293,837 333,818 383,891 439555 501,092
4 8 £ (NIM)-) FAE 1.58% 1.28% 1.18% 1.12% 1.08% RS 12,869 13,369 12,949 12,754 12,167
A £ (NIS)-i) 1A 1.48% 1.16% 1.06% 1.01% 0.97%  FHAM 281,138 320,502 370,941 426,801 488,925
HF g B R -5.95%  -14.48% 18.00% 8.00% 5.00% @ HEFER~ 215,417 254,150 284,648 315959 347,555
X BN NS 28.51% 35.33% 33.62% 32.60% 32.04%  HAARAT 21,897 26,775 36,863 42,208 48,117
AAMNA 36.29% 36.44% 35.00% 35.00% 35.00%  RlL#E~ 43,618 48,194 49,640 51,129 52,663
BE& LB 0.61% 0.36% 0.33% 0.26% 0.20%  Hfu%~ 39,772 44,093 50,715 57,026 63,650
5 R AL 16.40% 17.29% 15.50% 15.00% 15.00% A &% 574,769 662,937 755,041 848,851 949427
gk =it 601,841 693,714 780,232 877,324 979,226
EEIERION 1.70% -6.81% 6.09% 7.19% 7.74% K% 372,432 427,397 491506 562,775 641,563
HF O -5.95%  -14.48% 18.00% 8.00% 5.00% @) RATHEK 25,861 21,094 21,094 21,094 21,094
DI ON 0.88% 3.01% 3.37% 5.56% 6.85% Rl itk 72,661 86,692 99,696 114,650 126,115
Bk -10.30% -5.79% 0.61% 2.55% 351%  RATIRA 77,567 89,994 98,993 103,943 109,140
WA A -3.78% 1.59% 5.67% 5.48% 6.79% &Rk 548,521 625,177 711,290 802,462 897,913
FIiE B 16.82% 11.11% 5.79% 8.12% 9.57%  ffkait 554,175 638,458 720,658 813,031 909,739
A 16.53% 9.92% 8.08% 8.76% 9.57%  MRAMRBALI 47,666 55,256 59,574 64,293 69,487
Va4 A 17.41% 10.16% 7.80% 8.49% 9.32% KERE
BAREA T RAARAH 2,462 2,765 3,164 3,818 4,049
ROAA 0.85% 0.81% 0.77% 0.75% 0.73%  RRRHE 0.84% 0.83% 0.82% 0.87% 0.81%
ROAE 12.00% 11.68% 11.46% 11.42% 11.47%  RRAAERE 0.32% 0.60% 0.60% 0.50% 0.40%
RORWA 1.20% 1.19% 1.19% 1.17% 1.18% HKE&EBEE 523% 483% 409% 334% 301%
AR A 4.38% 4.00% 3.37% 2.90% 2.43%
TR 14.03% 14.87% 14.49% 14.13% 13.94% Ak
—BRARLRF 10.81% 11.78% 11.57% 11.37% 11.29%  AHw 78.90%  78.10%  78.10%  78.10%  78.10%
s — R R TR 9.38% 9.77% 9.74% 9.71% 9.77%  BAHIEFF 48.82%  48.12%  49.20%  50.10%  51.17%
Fa B R F = 428,969 457,014 502,715 552,987 602,755  HAERZIEKS  3579%  36.64%  36.48%  36.01%  35.49%
U oA £ 4 " 7128%"  65.88%°  64.43%"  63.03% 6155% RLFFEES T 7.25%7  6.95%°  6.36%°  5.83%°  5.38%
HAER IR Wind, JTEAGEAZ BT TS
RAIXEE, ZINE BHWEIEARTIR R R AR
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1%, F . RSB, RKFERFEME, 2008 FIHEAFRATLHR, 2018 HHN T KIEALRAR T .
e JE 1 BBSHIR, FRMEZKFHE, 2022 FFIENELATE BDARR, 2025 3N RIEAL R F 3,
& L E o AR, PEARKFML, 2024 Fhun) KRS RAIR TS,

x F oo OHFRR, PEARKFERE, 2024 HFheAT RAEAL B F S,

J~ R AEH AT e R FARRBA

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

J RAEFH— 8] B F R BB

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

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

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