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Ja#E 4 )R B 3Gk A A 2.0%. 7.7%. 7.1%, 3§ik4k 25H1 55 %
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5T 20%, 2025Q1-3 3k E % £ 18.3%. (2) RAKAILEH R K
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457, 25Q1-3 RRFE 0.83%, &4 =AFEREFF. 25Q1-3 £
2 FEIRIIRA 5bp, 25Q1-3 WA TR A REIR LT 6bp. A 8] £
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B & %3l

Rt g, PPOP. JaH 3 ANE B EEHEIR oo 4
ZAtFI b 25 350 (2025Q1-3) oo, 5
ZAt B LB H5 0 (2025HT ) oo, 5
B EFZH. PPOP. VA4 AR B FLIZIE e, 7
BB R B LETFS (2025Q3) oo, 8
N TR 19
e AT FE 3G R 5 P AT ARIE R oo 20
LR AW R & RO 20
KA S FEAFAENE (FA5: B IU) oo 3
P B o < USRS 4
B T B B A 0 e e 6
B Al B 2 ettt e et e e eanen 6
B2 FE AV ZE ) BEIZAE et 7
B T R Bl 0 A0 <ottt 8
I FE AP BEIEM] et 9
Bt ROE FF B ..ottt en e en e 9
R L | i AT 10
HEE. FAE. ALTIFREE, FEAERERE e, 10
iumf\ﬁ&m$ HERFERRAE, FLEMTLEM 11
A BT (BAL: BT oo 12
THE TR IL (AT B T TU ) oo e et e e e eee e e e e e e e e e e e e 13
ARBE L et 14
FFBIETL (AT B T TU ) oot 15
FERERFEI (AL FITL) oo 16
FEE N EEHLIE AL ER e 16
T B LA e, 17
TR RAEIEAT (AL BT TU) oo, 17
TR BT B oo 18
BAARE . BRI (AL BIIL) oo, 19
AT KILE (2025 FF Z R ) oo, 21
BT KIER (2025 FF 2R ) oo, 21

R, ZINE

HEWRNIERT R
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GF SECURITIES

A 1. XM EIIFEE (45 FHA)

R 5-da47 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1  2025Q1-3  ZFRIEL
R T ONEE S 0.88% 2.11% 1.88% 1.10% 3.01% 0.76% 1.81% 2.02% 0.21pct
WEMTAVAR o3k -3.78% -1.79% -0.60% -1.90% 1.59% 5.93% 7.36% 7.74% 0.37pct
VaH % F i F ph gk 17.41% 12.29% 12.10% 11.09% 10.16% 6.80% 6.15% 7.12% 0.97pct
ROE (#1b) 12.00% 13.32% 13.32% 12.85% 11.68% 12.44% 12.34% 12.03% -0.31pct
ROA (#44¢) 0.85% 0.96% 0.97% 0.90% 0.81% 0.91% 0.89% 0.84% -0.05pct
BRE 1.68% 1.52% 1.48% 1.41% 1.38% 1.34% 1.33% 1.34% 0.01pct
A £ 1.73% 1.57% 1.53% 1.47% 1.45% 1.33% 1.33% 1.34% 0.01pct
AAN 36.29% 33.28% 33.76% 34.98% 36.44% 30.13% 30.06% 31.29% 1.24pct
ES Jal ot £ 3 14.74% 16.80% 13.66% 16.05% 15.27% 12.18% 14.47% 14.60% 0.12pct
R gk 17.06% 19.82% 14.53% 14.14% 13.62% 12.74% 1.81% 11.59% -0.22pct
2K F) Lg% 17.73% 18.82% 15.80% 15.32% 14.76% 12.79% 11.60% 12.87% 1.27pct
RN o 51.12% 52.08% 51.76% 51.07% 50.35% 52.60% 50.67% 49.92% -0.76pct
B3I AR 67.90% 70.73% 70.09% 68.74% 68.36% 72.30% 69.36% 68.77% -0.59pct
RHBFNEF 43,203 28,042 31,702 36,451 39,981 29,565 30,132 34,734 4,603
BRI T 48,847 47,116 51,558 54,972 54,965 45,814 45,768 55,026 9,258
RRRHABR 2,462 2,707 2,737 2,781 2,765 3,021 3,012 3,056 45

TRAHE 0.84% 0.84% 0.84% 0.84% 0.83% 0.83% 0.83% 0.83% 0.00pct
BERLER 522.77%  491.66%  486.80%  473.66%  483.50%  447.20%  437.91%  420.59%  -17.32pct
XEHE 0.81% 0.77% 0.88% 0.83% 0.88% 0.68% 0.75% 0.80% 0.05pct
A HE 0.72% 0.93% 1.04% 0.99%

#4190 KA LIR R 62.39% 74.89% 81.73% 86.40%

A1 BB 78.73% 0.00% 76.82% 0.00% 68.80% 0.00% 80.93% 0.00%

WA TR R 86.23% 110.29% 124.81% 119.23%

(Em+04) IRR 116.34% 153.83% 164.37% 175.72%

TR A AR 0.32% 0.48% 0.47% 0.58% 0.60% 0.84% 0.72% 0.66% -0.06pct
RRAZA I 5 24.29% 17.63% 33.43% 52.50% 59.12% 64.51% 68.68% 65.24% -3.44pct
B —BH AR 9.38% 9.39% 9.43% 9.41% 9.77% 9.80% 9.87% 9.79% -0.08pct
RAFRE 14.03% 13.92% 13.95% 13.86% 14.87% 14.54% 14.57% 13.57% -1.00pct

HAEFRF: Wind, JEKIEFZREBR TS
Fok: BN, REAAVE. FEEFE,. ROE (F4b) . ROA (SRb) . B8 2. BA L. TRIHAREAH S5 R 48,

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

e 5 AL N L3 i WA T AIAR gk —— )34 F) A Rt i
60.0%
50.0%
40.0%
30.0%
20.0%
10.0% 7.7%
7.1%
No——0 2.09
0.0% %
-10.0%
P X AL P2 FAIFTALX2 L2 DX D DN D DRD D DN D
& W,QN% 0’900"032\ S ,19'\% 0’190 ‘L&Q 6‘/\06‘:\‘2\ < (]9‘1:\ 6{'1’0 6{'1'\2\ S '19(& 61:5061:5% S ‘1,6{'b &vo&bg\ S fv&b‘ 6@06@2\ &
N P P D v N2 PP N2 PP Y PP Y
P> P P> > > P> P
HIERR: Wind, JEIEALRAR T O
A 2: RitdeshR ki
LORT g b 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3  ZRiEA4L
S T ONENE S 0.9% 2.1% 1.9% 1.1% 3.0% 0.8% 1.8% 2.0% 0.21pct
%A BN P g 1.7% -0.8% -3.0% -6.5% -6.8% -0.6% 2.7% 8.9% 6.18pct
EF R INCEE £ 1.1% 8.3% 12.5% 18.5% 27.6% 3.3% 0.1% -104%  -10.51pct
BFE TR ME  -6.0% -29.5% -19.9% -16.3% -14.5% 22.5% 9.0% 0.5% -8.49pct
HAbdE BRI IR 1.9% 57.1% 36.2% 41.3% 52.0% -7.8% 3.7% -14.6%  -10.92pct
Tk F bR ik -10.3% -10.8% -10.5% -11.2% -5.8% 72% -4.5% -4.5% 0.00pct
RAETTA A F phg ik -3.8% -1.8% -0.6% -1.9% 1.6% 5.9% 7.4% 7.7% 0.37pct
FIE SR b3k 16.8% 12.8% 12.4% 12.1% 1.1% 6.9% 6.4% 6.9% 0.54pct
AV F g ik 16.5% 11.4% 11.2% 10.4% 9.9% 6.9% 6.4% 7.4% 1.02pct
V-4 A1) 78 R bh3g ik 17.4% 12.3% 12.1% 11.1% 10.2% 6.8% 6.2% 7.1% 0.97pct
HAERR: Wind, JEIEALREAR TS
RAIXEE, ZINE R EIEARTIN R AR
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GF SECURITIES

B 2: RitRFrkkgHiay (2025Q1-3)

7N 45472025Q1-3 b 55 3R 3h 5 o

16% 1 14.7%
14% -
12% -
10% -
8% - m 7.4% 7.1%
[ | - —
6% -
4% -
2% - S
0% -
s % % * # A A % > 2
8 AN F o 4 K % 2% ) # #
#* £ 2% I A I it # i % e
= % X W A 2 ES A £
B e o to % i
# A 1
plEa)
FAERIR: Wind, JEKAEALBEAR TS
A 3. ZitEkLk%IHFS (2025H1)
. 7 M 4472025H1 b 57 3R 3h 5 4
16% 1 14.7%
14% -
12% -
10% -
8% -
I 6.4% 6.2%
6% d I I
4% -
[ | .
2% - o
o T s % o A 7 % ' )
i N . L & . A la
& A £ ® P x & * 3 A 7
* H 4 iy A S it # 3 7% %
7 iy 3 ] A ®” # % #)
n I h e oS i
# N #I
i
AR R Wind, JEAEAL AR TS
RIS, ZIMNE BEVRIERTTHRRERA
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GF SECURITIES

% 3: RitR kg

itk gtk 3) 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  FkEik
£ &AL 15.5% 16.2% 14.4% 15.7% 15.4% 13.5% 14.7% 14.7% -0.02pct
%8 E -13.8% -17.1% -17.4% -22.2% -22.2% -14.1% -12.0% -5.8% 6.21pct
SRR -1.0% 6.1% 2.8% -1.4% -1.0% 3.7% 0.9% -1.1% -2.00pct
HAbl X 0.5% 7.5% 6.7% 8.3% 9.9% 2.2% -1.9% -5.8% -3.90pct
Hhl B 0.3% -0.1% 0.0% 0.0% -0.1% 0.1% -0.1% -0.1% 0.01pct
FRABA -5.3% 2.3% -1.5% 2.2% -0.3% 4.9% 5.8% 5.8% 0.09pct
WA 20.6% 14.6% 13.0% 14.0% 9.5% 1.0% -1.0% -0.8% 0.16pct
AL -0.3% -1.4% -1.2% 1.7% -1.2% 0.1% 0.0% 0.5% 0.49pct
A7 16.5% 11.4% 11.2% 10.4% 9.9% 6.9% 6.4% 7.4% 1.02pct
b R A 0.9% 0.9% 0.9% 0.7% 0.2% 0.2% 0.3% -0.3% -0.06pct
JaH %A 17.4% 12.3% 12.1% 11.1% 10.2% 6.8% 6.2% 7.1% 0.97pct

I RB: Wind, JRIESRIEAR F s

X 4 Ritlgisiy

Rty B Eik) 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 LR

2 T I 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
A EAN 71.5% 65.7% 65.0% 64.3% 64.7% 64.8% 65.5% 68.7% 3.12pct
FIRR ON 171.2% 164.0% 164.2% 168.3% 170.2% 159.9% 159.8% 164.5% 4.71pct
F8Z 99.7% 98.3% 99.2% 103.9% 105.6% 95.0% 94.3% 95.8% 1.59pct

EIF N ON 28.5% 34.3% 35.0% 35.7% 35.3% 35.2% 34.5% 31.3% -3.12pct

e N3 L TN 10.4% 12.6% 10.6% 10.0% 8.7% 15.3% 11.3% 9.8% -1.47pct
BRI N SN 18.1% 21.7% 24.5% 25.7% 26.7% 19.9% 23.2% 21.5% -1.66pct

B &k 51.2% 42.8% 42.7% 43.2% 46.8% 39.4% 40.1% 40.4% 0.33pct
A 4B RE B 36.3% 33.3% 33.8% 35.0% 36.4% 30.1% 30.1% 31.3% 1.24pct
BAEB % 13.9% 8.4% 7.8% 7.0% 9.2% 8.3% 8.8% 7.8% -0.94pct
P& 62.2% 63.7% 63.9% 62.8% 61.4% 66.9% 67.4% 66.3% -1.06pct
FURERS -1 48.4% 55.3% 56.1% 55.8% 52.2% 58.7% 58.6% 58.5% -0.11pct
oA 40.4% 46.7% 47.6% 46.6% 43.1% 49.5% 49.8% 49.1% -0.72pct
)24 A8 38.8% 45.1% 46.2% 45.0% 41.5% 47.8% 48.2% 47.2% -0.95pct

HIFERIF: Wind, JKIEAKEAAR TS

RAIREE, ZIMHE B IRIERTHRTER
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B 4: 2EEBIK. PPOP. Va#4 4R gk

$EEZI. PPOP. J3&%F)EMik
100.0%

e AV NI PG iE e 5 AT A ) HOIE iR VA4 A8 R b3 ik
50.0%
— A
0.0% . W ~g—
-50.0% ]
-100.0%
-150.0% s
-200.0%
N9 H X N9 X N5 N9 95 X N9 95 X N9 5 X N 9 95 X N 9 95
\Q,O \Q,O \%o \%o \go \Qo \qo \qo r)90 r19c> q,\o q:\O (L,\o (i\o (&o (&o (ﬂo qDVQ r\39 ribo ,gao r),/,30 qyo m"‘o rl?Q (Lb‘o (ﬁbo (ﬁbo (ﬁ)o
S S SO S S S S S S S S Sl S S S S S S S S S S S Sl S S S
FAERR: Wind, JEKGEAZREFR TS
& 5: #2F5F WG RE L%
BEE VSR bIGR 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3  FRLE4L
BN F B i -2.2% 2.1% 1.7% -0.6% 9.6% 0.8% 2.9% 2.5% -0.39pct
%A BN ) B b i -4.8% -0.8% -5.2% -13.6% 7.7% -0.6% 6.2% 23.0% 16.80pct
I BN b3 i 8.2% 8.3% 16.9% 33.5% 71.1% 3.3% -3.0% -32.3% -29.26pct
HF g RRAR IR -52.8% -29.5% 0.8% -4.5% 0.4% 22.5% -11.4% -22.1% -10.76pct
HAbdE BRI g 72.9% 57.1% 23.0% 52.1% 91.6% -7.8% -0.4% -35.4% -34.97pct
Bl ¥R ik -8.8% -10.8% -10.1% -12.8% 10.0% 7.2% -1.8% -4.5% -2.72pct
RAERABA R gk -13.1% -1.8% 0.6% -4.8% 16.0% 5.9% 8.8% 8.6% -0.22pct
FIE G AR gk 8.7% 12.8% 12.1% 11.5% 6.9% 6.9% 5.9% 8.1% 2.24pct
A AR R P 3 i 0.1% 11.4% 11.0% 8.6% 7.7% 6.9% 5.9% 9.9% 3.98pct
Va4 )78 B bh g ik 2.5% 12.3% 11.9% 8.7% 6.0% 6.8% 5.5% 9.4% 3.92pct
FAER K Wind, J7LIEARBAR T
RARE, ZBNE HEWRNIERT R
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% 6: $FEFILEHS

35 F IR 3) 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 IR
& BRI 15.3% 16.2% 15.2% 14.7% 15.6% 13.5% 13.0% 14.2% 1.19pct
B8 E -20.0% -17.1% -20.4% -28.2% -23.3% -14.1% -6.8% 8.8% 15.61pct
B RN -5.4% -6.1% 0.7% 1.0% 0.5% 3.7% -2.0% -5.5% -3.44pct
b £ 8.0% 7.5% 5.8% 11.6% 15.2% 2.2% -1.6% -14.9% -13.26pct
B LA An 0.9% 0.1% 0.1% 0.0% -0.6% 0.1% -0.3% 0.1% 0.24pct
AN -11.7% -2.3% 0.7% -3.8% 8.7% 4.9% 6.6% 6.1% -0.56pct
WEITR 21.8% 14.6% 11.5% 16.3% -9.1% 1.0% -2.9% -0.5% 2.46pct
H AL -8.8% -1.4% 1.1% 2.8% 0.8% 0.1% 0.0% 1.7% 1.73pct
4 0.1% 11.4% 11.0% 8.6% 7.7% 6.9% 5.9% 9.9% 3.98pct
b AR KA F) 2.6% 0.9% 0.9% 0.1% -1.7% -0.2% -0.4% -0.4% -0.05pct
a8 %A1 2.5% 12.3% 11.9% 8.7% 6.0% 6.8% 5.5% 9.4% 3.92pct

HAFERIF: Wind, KRR KR TS

B 5. #%ERF kg IFy (2025Q3)

7 M43472025Q3 % 5 /& b 5 3R 55 5 5
25% -

20% - I
15% | 14.2%
9.9% 9.4%

10% -
° — o

5% -
0% - . . . . . . ; ; ; ;
4 % % £ # A % A % DA )a
& & F e % A % 2% 1 d 4
* £ % ik v Nkd it #t, e i3 %
7 % X it N #® F i3 A
. e Ha 2 % i
A PN A
i
HAERR: Wind, T ZAEF LR T S
RBINEE, ZIMNE BEW LRI R AR
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A7 RERLGEH

$ZEE LG ER(ETK) 202304 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3  FRHEKR
AN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
A BN 78.1% 65.7% 64.2% 62.9% 65.7% 64.8% 66.3% 75.5% 9.24pct
RN ON 193.8% 164.0% 164.3% 177.3% 176.4% 159.9% 159.7% 174.8% 15.10pct
F8Z H 115.8% 98.3% 100.1% 114.4% 110.7% 95.0% 93.5% 99.3% 5.86pct
ESNTON 21.9% 34.3% 35.8% 37.1% 34.3% 35.2% 33.7% 24.5% -9.24pct
HF N 4.9% 12.6% 8.5% 8.7% 4.5% 15.3% 7.3% 6.6% -0.69pct
ERUEIS NI ON 17.0% 21.7% 27.3% 28.4% 29.7% 19.9% 26.4% 17.9% -8.56pct
B E 58.0% 42.8% 42.6% 44.1% 58.2% 39.4% 40.7% 41.1% 0.42pct
A 4B IE 45.6% 33.3% 34.3% 37.6% 41.1% 30.1% 30.0% 34.0% 4.01pct
BALS K 12.1% 8.4% 7.3% 5.2% 16.3% 8.3% 9.3% 5.8% -3.52pct
REHTAA 53.8% 63.7% 64.1% 60.4% 57.0% 66.9% 67.8% 64.0% -3.80pct
FIRERS 7] 41.7% 55.3% 56.8% 55.2% 40.7% 58.7% 58.5% 58.2% -0.28pct
A 32.7% 46.7% 48.6% 44.3% 32.1% 49.5% 50.1% 47.5% -2.55pct
284 A 31.3% 45.1% 47.3% 42.3% 30.3% 47.8% 48.6% 45.2% -3.40pct
HAERR: Wind, T KIEFZEAR &
% 8: ZitROE##&
£+t ROE 4% 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 &R
BN 2.03% 1.94% 1.89% 1.83% 1.80%
RSN 1.36% 1.32% 1.25% 1.22% 0.00pct
BN 0.21% 0.19% -0.03pct
U | H NN 0.45%
Bk i -0.88% -0.84% -0.88%
HA B Aa -0.02% -0.02% 0.00pct
W 4B e -0.68% -0.69%
BAEAR K -0.17% -0.15% -0.16%
2k F) 38 1.10% 1.11% 1.08%
ERIZ 2 ON -0.02% -0.02% -0.02% -0.02% -0.02% 0.00pct
#1945 1.02% &- 1.07% 105%  1.01%  -0.05pct
B34 -0.17% -0.17% 0.17% _ -0.16% 0.00pct
44t ROA 0.85% 0.90% 0.91% 0.89% 0.84% _
ALAF R 14.09 13.80 0.45
44t ROE 12.00% 12.44% 12.34% 12.03% -0.31pct

HAFEFIF: Wind, JKIEF KR TS

Gz AATRRILE

b A h 4",

R, ZINE
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TMERIT | =R IT

£ 9: %% EROE#Hf#

# % ROE ¥4 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 LR
R X SN 1.90% 1.81% 1.81% 1.83% 1.80%

EZIRN N 1.29% _ 1.19% 1.19% 1.19% 1.22%

e R 3 VN 0.17% 0.16% 0.13% 0.11% -0.02pct

ERUE N TN _ 0.51% 0.36% 0.48%

B &k 0.88% 0.86% 0.80% 0.72% 0.73%

Bl B An 0.02% 0.02% 0.02% 0.02% 0.02%

A 5B 558 5 0.69% 0.69% 0.68%

BAER & 0.23% 0.17% 0.15% 0.17% -0.07pct
2 F)38 1.07% 0.95% -0.11pct
R TN -0.01% -0.01% -0.01%

FBEH 1.05% 0.94% -0.11pct
BT 344 0.17% 0.18% 0.16% 0.17%

%4 ROA  062%  096%  0.98% 090%  077%  -0.43pet
A 14.09 13.83 13.80 13.80 0.45
#4¢, ROE 12.44% 12.41% 10.96% -1.46pct
FAERR: Wind, JEIEFZRHR TS

Hid: AATRF) AL A5 H YR,

A 10: BE&E. FAE ALK FRABR, & ATARELAE

Bt (KEMH) 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1  2025Q1-3 EE% 2
BEE 1.68% 1.52% 1.48% 1.41% 1.38% 1.34% 1.33% 1.34% -0.07pct
A £ 1.73% 1.57% 1.53% 1.47% 1.45% 1.33% 1.33% 1.34% -0.13pct
LN & 4.01% 3.73% 3.63% 3.23%

it & AR AR 2.28% 2.20% 2.18% 1.90%

$ZE (RE4E) 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 IRILEA
BEE 1.64% 1.58% 1.47% 1.31% 1.34% 1.39% 1.37% 1.40% 0.03pct
HFE 1.79% 1.71% 1.65% 1.54% 1.53% 1.50% 1.49% 1.53% 0.04pct
ER S I3 &L 4.08% 3.93% 3.76% 3.70% 3.61% 3.43% 3.31% 3.24% -0.07pct
it & R AR 2.30% 2.22% 2.11% 2.16% 2.08% 1.93% 1.82% 1.71% -0.11pct

HAERR: Wind, S RIEFLRHR PO

Sk BEENEN A LK TR HHEGR T AR A G T IR,

RBIREE, ZIE
10 / 24
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GF SECURITIES

A 1M AERFAKEE. HE RGO FAREE. FLGKILEH

AERFHkER 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 7 e & 4%
A 4.89% 4.76% 4.70% 4.37% 4.29% 3.98% 3.90% 3.57% -0.41pct
FREF 4.02% 3.73% 3.77% 3.74% 3.67% 3.28% 3.12% 2.64% -0.64pct
B AR RAT 1.38% 1.44% 1.45% 1.44% 1.47% 1.46% 1.47% 1.45% -0.01pct
&) Ak 4 = 2.60% 2.65% 2.76% 2.99% 3.09% 3.02% 2.83% 2.21% -0.81pct

HEAERHMLER  2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 R e &A%
B3k 2.25% 2.22% 2.22% 2.18% 2.21% 2.1% 2.09% 1.80% -0.31pct
# RATHEZ 2.48% 2.38% 2.30% 2.13% 2.15% 2.12% 2.05% 1.80% -0.32pct
) Ak 37 A 2.43% 2.45% 2.31% 2.31% 2.31% 2.27% 2.32% 2.21% -0.06pct
EAT A 2.92% 2.75% 2.59% 2.56% 2.60% 2.69% 2.53% 2.16% -0.53pct

) &N LEH 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 R e &A%
A 57.8% 58.2% 58.6% 58.4% 58.7% 60.1% 60.4% 61.2% 1.13pct
BREF> 27.7% 25.9% 25.3% 25.3% 24.8% 21.8% 21.8% 21.6% -0.16pct
B RAT 1.7% 1.5% 1.5% 1.5% 1.5% 1.6% 1.6% 1.8% 0.20pct
&) Ak - = 4.3% 5.3% 5.5% 5.8% 6.2% 7.2% 6.5% 5.3% -1.80pct

A& X B 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 B b R4
Fak 60.9% 61.2% 62.8% 66.1% 65.9% 66.4% 65.9% 66.3% -0.10pct
1] RAT A 5.6% 5.2% 4.6% 3.4% 3.5% 4.1% 3.8% 3.0% -1.07pct
) Ak i Ak 15.6% 13.7% 13.0% 13.4% 14.3% 14.1% 15.1% 16.4% 2.29pct
EATIR A 17.8% 19.7% 19.5% 17.0% 16.3% 15.3% 15.1% 14.2% -1.11pct

BAERIR: Wind, J"RAEARLEFT TS

RAIREE, ZIMHE B IRIERTHRTER
11724
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GF SECURITIES

£ 12: ALFFEHA (421 BHA)

RHEA 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  Fkid
Tk 51.1% 52.1% 51.8% 51.1% 50.4% 52.6% 50.7% 49.9% -1.15pct
BH LTS 37.5% 36.0% 37.1% 38.4% 38.3% 35.7% 38.7% 39.4% 0.99pct
B AR RAT 3.8% 3.8% 3.9% 3.8% 4.0% 4.0% 3.7% 3.8% -0.10pct
Bl Ak 3% = 7.6% 8.2% 7.2% 6.7% 7.3% 7.7% 6.9% 7.0% 0.26pct

Fl b3k 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  Fiis

Bk 8= 15.4% 17.0% 13.4% 15.9% 15.3% 11.8% 14.2% 14.2% -1.72pct
4 17.1% 19.8% 14.5% 14.1% 13.6% 12.7% 11.8% 11.6% -2.56pct
BRELS 16.5% 10.9% 11.0% 19.8% 18.0% 10.8% 19.0% 17.1% -2.68pct
B AR AT 2.3% 11.4% 17.4% 22.2% 22.3% 18.3% 8.3% 11.3% -10.93pct
) Ak 7 6.3% 31.8% 15.4% 5.3% 10.5% 5.8% 9.6% 18.6% 13.32pct

Bk 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  Fkis

A BT 15.4% 7.5% 9.4% 12.5% 15.3% 4.2% 8.3% 11.4% -1.15pct
B 17.1% 9.7% 10.8% 12.6% 13.6% 8.9% 9.0% 10.6% -2.01pct
BRER 16.5% 3.2% 8.4% 15.2% 18.0% -3.1% 9.4% 14.4% -0.86pct
B AR RAT 2.3% 6.9% 12.4% 13.7% 22.3% 3.4% -0.5% 3.5% -10.21pct
) Ak 7 6.3% 15.8% 3.8% -0.6% 10.5% 10.9% 3.0% 6.7% 7.30pct

REMHF 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 Rk

BELT® 76,711 43,288 54,215 71,979 88,168 27,854 55,299 75,405 3,426
B 43,203 28,042 31,702 36,451 39,981 29,565 30,132 34,734 1,717
BRER 30,444 6,831 18,130 32,790 38,733 -7,861 23,832 36,506 3,716
B AT 488 1,519 2,707 2,998 4,878 918 -127 933 2,065
) b 7 2,576 6,896 1,677 260 4,576 5,233 1,463 3,232 3,492

REWHEEHEMN 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 Rk
B 56.3% 64.8% 58.5% 50.6% 45.3% 106.1% 54.5% 46.1% -4.58pct
BFER 39.7% 15.8% 33.4% 45.6% 43.9% -28.2% 43.1% 48.4% 2.86pct
B RAT 0.6% 3.5% 5.0% 4.2% 5.5% 3.3% -0.2% 1.2% -2.93pct
) Ak 3.4% 15.9% 3.1% -0.4% 5.2% 18.8% 2.6% 4.3% 4.65pct

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

BE K= 16,637 43,288 10,927 17,764 16,189 27,854 27,445 20,106 2,342
ik 4,467 28,042 3,659 4,749 3,530 29,565 567 4,603 -147
BFEL 8,201 6,831 11,299 14,660 5,943 -7,861 31,693 12,674 -1,986
B AT 1,530 1,519 1,188 291 1,880 918 -1,045 1,060 769
) Ak 2,439 6,896 -5,218 -1,937 4,836 5,233 -3,770 1,770 3,707

R ERFIMARR 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 B b B AL
ik 0.8% 4.5% 0.6% 0.7% 0.5% 4.3% 0.1% 0.6% -0.11pct
BF LK 1.4% 1.1% 1.8% 2.3% 0.9% -1.1% 4.4% 1.7% -0.55pct
B RAT 0.3% 0.2% 0.2% 0.0% 0.3% 0.1% -0.1% 0.1% 0.10pct
B Ak = 0.4% 1.1% -0.8% -0.3% 0.7% 0.8% -0.5% 0.2% 0.54pct

HAERR: Wind, " ZAEALEFE TS

RBIREE, ZIE [EEDARNEE el
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% 13 HERFEHERN (45 BHFA)

RHEA 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 Bl b 24K
Pk 67.90% 70.73% 70.09% 68.74% 68.36% 72.30% 69.36% 68.77% 0.04pct
) RATIEE 4.71% 4.30% 4.18% 4.10% 3.37% 3.50% 3.27% 3.09% -1.01pct
B3k §i 45 13.25% 12.75% 14.48% 13.46% 13.87% 13.69% 14.46% 14.28% 0.82pct
ZAT B A 14.14% 12.21% 11.25% 13.71% 14.39% 10.51% 12.91% 13.86% 0.15pct

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

PSR YL 14.6% 16.8% 14.1% 16.9% 14.0% 10.3% 12.8% 12.8% -4.08pct
aE: 15.1% 16.4% 13.5% 15.3% 14.8% 12.8% 11.6% 12.9% -2.45pct
) FATEE 37.2% 31.8% 28.7% 24.7% -18.4% -10.3% -11.8% -15.0% -39.72pct
B 3k §i 15 31.8% 24.7% 21.8% 13.1% 19.3% 18.5% 12.6% 19.7% 6.62pct
RATH A -4.1% 7.4% 4.6% 27.4% 16.0% -5.0% 29.4% 14.1% -13.36pct

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

Bt & Rtk 14.6% 8.1% 10.3% 13.4% 14.0% 4.7% 9.1% 12.2% -1.15pct
B 15.1% 12.7% 13.8% 14.8% 14.8% 10.7% 10.7% 12.9% -1.89pct
) RATHEEK 37.2% -1.3% 2.2% -1.5% -18.4% 8.6% 5.8% 2.7% 4.18pct
) Ak 5 31.8% 4.1% 20.5% 15.2% 19.3% 3.3% 13.7% 15.5% 0.36pct
B AT A -4.1% 6.6% -12.3% 9.9% 16.0% -23.6% 2.1% 8.0% -1.84pct

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

&t & R4k 70,046 44,636 56,399 73,275 76,656 29,327 56,985 76,299 3,023
Pz 48,847 47,116 51,558 54,972 54,965 45,814 45,768 55,026 53
) RAT R 7,010 -326 -560 -390 -4,767 1,819 1,231 563 953
Rk 5 4% 17,524 2,959 14,911 11,027 14,030 2,888 11,917 13,468 2,441
B AT A -3,335 -5,114 9,510 7,666 12,427 -21,194 -1,931 7,241 -425

REWHEEHEMN 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 B e AL
B 69.7% 105.6% 91.4% 75.0% 71.7% 156.2% 80.3% 72.1% -2.90pct
) RATHE K 10.0% 0.7% -1.0% -0.5% -6.2% 6.2% 2.2% 0.7% 1.27pct
Bk 6 4 25.0% 6.6% 26.4% 15.0% 18.3% 9.8% 20.9% 17.7% 2.60pct
KA A -4.8% -11.5% -16.9% 10.5% 16.2% 72.3% -3.4% 9.5% -0.97pct

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

&t & R4 16,571 44,636 11,764 16,876 3,380 29,327 27,658 19,314 2,438
FoE i 1,803 47,116 4,442 3,415 -7 45,814 -47 9,258 5,843
) RATHE K 5,443 -326 -234 170 -4,377 1,819 -588 -668 -838
Bk §i 4 -1,358 2,959 11,952 -3,885 3,004 2,888 9,029 1,551 5,436
KA A 10,685 -5,114 -4,396 17,176 4,761 -21,194 19,264 9,172 -8,004

R ERFIMARR 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 B b B AL
Pz 0.3% 7.9% 0.7% 0.5% 0.0% 7.0% 0.0% 1.3% 0.77pct
) RATHE K 1.0% -0.1% 0.0% 0.0% 0.7% 0.3% 0.1% -0.1% -0.12pct
Bk §i 4 -0.2% 0.5% 2.0% -0.6% 0.5% 0.4% 1.3% 0.2% 0.85pct
KA A 1.9% -0.9% 0.7% 2.8% 0.8% -3.2% 2.8% 1.3% -1.45pct

HAERR: Wind, " ZAEALEFE TS

RBIREE, ZIE [EEDARNEE el
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& 14 FHEER

FREA 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3 Bl 4L
AR 33.1% 30.6% 29.1% 27.9% 27.5% 25.7% 24.6% 23.5% -4.32pct
A AAE B R 11.8% 10.9% 10.6% 9.8%
ASAH K 6.4% 6.4% 6.5% 6.4%
2R 14.9% 11.9% 10.5% 8.4%
ZHRER 7.1% 6.7% 7.6% 4.3%
PN 4 66.7% 69.4% 70.8% 72.1% 72.3% 74.2% 75.3% 76.5% 4.32pct
1 17.8% 18.3% 18.8% 17.1%
WK Ao A A 7.5% 6.9% 7.5% 6.5%
E¥: 3 8.6% 8.9% 8.7% 9.0%
B b Ak 5.7% 8.2% 9.3% 9.9%
AF R 4IRSk 13.4% 14.1% 14.6% 19.1%
AL 6.3% 5.5% 5.8% 6.6%
AT 7.4% 8.9% 7.6% 7.1%
RHH% 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3 Bl 4L
AMARE 7.6% 4.0% -1.5% -6.2% -5.7% -5.3% -5.5% -5.7% 0.52pct
ANAAE B S 1.5% -1.0% 1.8% 0.3%
AAH T RH 10.0% 16.5% 15.0% 12.9%
2 11.9% -9.5% -20.4% -20.7%
ZHRER -8.3% 0.1% 20.6% -28.0%
P g 22.4% 28.4% 22.8% 24.6% 23.2% 20.7% 18.9% 18.3% -6.33pct
LR 18.6% 15.0% 20.4% 4.4%
WL AR A 18.3% 12.2% 14.2% 6.2%
E %< 6.4% 9.6% 14.9% 12.2%
Bt 69.6% 90.4% 83.5% 34.8%
AT H RSk 39.1% 31.6% 24.4% 51.7%
AL 22.1% 8.3% 4.5% 34.1%
ATk 7.1% 20.7% 15.9% -10.5%
BEMH T EL 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3 Bl 4L
NS 3 16.0% 4.1% -8.2% -14.8% -13.8% 4.8% 7.7% -14.8% 0.01pct
AN AAE B3 1.2% 2.3% 1.6% 0.7%
ANAGH TR 4.0% 6.1% 7.1% 6.0%
2 10.8% -16.7% -22.4% -14.4%
ZHEBR -4.4% 2.4% 10.8% -32.0%
A 83.0% 97.4% 108.3% 116.0% 113.8% 95.1% 107.7% 116.1% 0.12pct
LEER1 19.0% 23.2% 26.6% 2.2%
WK A R A 7.9% 1.0% 7.8% -4.8%
riE 3.5% 11.8% 9.4% 1.7%
B 16.0% 31.0% 35.2% 16.8%
A Fo T 4IRSk 25.5% 21.0% 24.0% 68.9%
AL 7.8% -2.4% 2.1% 14.9%
ATk 3.3% 22.7% 8.7% 2.3%

HAERR: Wind, - RAEAKBEFR TS

RAIREE, ZIMHE

14/ 24
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2 15 AHHER (45 BAAL)

FREA 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1 2025Q1-3 Bl 4L
A8 B 47.9% 47.5% 47.1% 46.3% 45.3% 46.1% 45.3% 44.7% -1.62pct
ZH 28.3% 26.6% 27.6% 25.7%
E 19.5% 20.6% 17.7% 19.6%
MAFER 49.8% 50.5% 50.8% 51.5% 52.3% 51.8% 52.5% 53.1% 1.61pct
ZH 40.4% 42.1% 43.7% 44.2%
& 9.4% 8.7% 8.6% 8.3%
RHIGR 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1 2025Q1-3 Bl E 4k
ANE) B3 20.4% 25.8% 21.0% 24.9% 8.6% 9.4% 7.2% 8.9% -15.95pct
] 43.1% 35.7% 1.7% 7.9%
EH 2.1% 6.1% 4.0% 6.3%
AMAFFE 25.3% 22.7% 20.8% 20.7% 20.4% 15.7% 15.4% 16.4% -4.32pct
ZH 34.9% 24.3% 24.2% 17.1%
EH -4.0% 6.2% 4.4% 7.0%
REMHF 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1 2025Q1-3 B 4L
A8 AEk 30,243 20,989 21,573 19,563 15,281 24,456 20,665 21,929 2,367
ZH 31,765 7,126 12,400 3,635
EH -1,523 14,447 2,881 17,030
MAFH 37,452 26,274 29,836 34,417 37,864 21,594 25,122 32,621 1,796
ZH 38,924 28,258 36,331 22,492
EH -1,472 1,578 1,533 2,630
BEHTHM 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1 2025Q1-3 Bl 4L
ANE HH 61.9% 44.5% 41.8% 35.6% 27.8% 53.4% 45.2% 39.9% 4.27pct
ZH 65.0% 13.8% 22.6% 7.9%
EH 3.1% 28.0% 5.2% 37.2%
Y= 3 76.7% 55.8% 57.9% 62.6% 68.9% 47.1% 54.9% 59.3% -3.32pct
A 79.7% 54.8% 66.1% 49.1%
& -3.0% 3.1% 2.8% 5.7%

HAEFRF: Wind, T EKIEFZEBR TS

RAIREE, ZIMHE
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& 16 BEELFZHA (B4 BAL)

FREA 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  RRER
FVTPL 24.3% 29.1% 33.3% 34.5% 30.1% 26.6% 31.2% 29.7% -4.75pct
AC 43.8% 38.7% 33.1% 31.6% 30.0% 30.3% 26.9% 25.8% -5.89pct
FVOCI 31.9% 32.1% 33.6% 33.9% 39.9% 43.1% 41.9% 44.5% 10.64pct
RHIGR 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  RlE
FVTPL -14.8% 19.7% 6.9% 34.4% 45.7% 1.0% 11.6% 1.0% -33.40pct
AC 3.5% -9.2% -11.6% -3.9% -19.2% -13.4% -3.4% -4.7% -0.77pct
FVOCI 112.5% 38.9% 56.1% 36.1% 47.8% 48.9% 48.5% 53.9% 17.76pct
BREMEFE 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  RkER
FVTPL 9,108 12,311 25,357 33,112 23,971 -11,006 10,436 9,958 -23,154
AC 3,207 -8,213 -16,970 -15,784 -18,076 -1,646 -1,538 -1,388 14,397
FVOCI 36,345 2,734 9,742 15,463 32,837 4,791 14,933 27,935 12,473
BREWEFIHRAM  2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  RlEL
FVTPL -4.2% 5.5% 10.9% 13.3% 9.4% -4.5% 3.8% 3.4% -9.91pct
AC 1.5% 3.7% -7.3% -6.4% 7.1% 0.7% -0.6% -0.5% 5.88pct
FVOCI 16.9% 1.2% 4.2% 6.2% 12.9% 1.9% 5.4% 9.6% 3.38pct
PEHRF 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 B 4L
FVTPL -11,234 12,311 13,046 7,755 9,140 -11,006 21,442 -478 -8,233
AC 12,584 -8,213 -8,756 1,185 2,292 -1,646 108 150 -1,035
FVOCI 6,851 2,734 7,009 5,720 17,375 4,791 10,142 13,002 7,282
REWFIHRRH 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 Bl K AL
FVTPL -5.2% 5.5% 5.6% 3.1% -3.6% -4.5% 7.7% 0.2% -3.29pct
AC 5.8% 3.7% -3.7% 0.5% -0.9% 0.7% 0.0% 0.1% -0.43pct
FVOCI 3.2% 1.2% 3.0% 2.3% 6.8% 1.9% 3.6% 4.5% 2.17pct

BAERIR: Wind, J"RAEALEFR TS
%2 FVTPL At € AL RSt A S HM A 698mK 7 ; AC HAdh mATt E 0988 % = A A& F; FVOCI A vins
M e R KA (AR E T+ S T AR .

AT 2 BA TS A A fble b

2 17 LA, Hppszaiks

Bit s (/B 2023A 2024Q1  2024H1  2024Q1-3  2024A  2025Q1  2025H1  2025Q1-3 K Efi
B3 BARAN 10.4% 12.6% 10.6% 10.0% 8.7% 15.3% 11.3% 9.8% -1.47pct
BRAH 14.9% 14.8% 18.5% 19.3% 19.0% 21.5% 20.0% 20.5% 0.53pct
AABAEE SR B 2.2% 6.4% 5.1% 5.0% 5.9% -7.0% -0.6% -2.5% -1.88pct
4R A 1.1% -1.9% -1.2% -0.2% 0.2% 1.8% 1.4% 1.7% 0.24pct
EVURIT SN 2.1% 2.5% 2.1% 1.7% 1.6% 3.6% 2.3% 1.8% -0.56pct
Atz 5.7% 4.8% 7.6% 2.2% 5.7% -23.6% 7.1% -13.5% -6.45pct
2EE Lk (JBK) 2023Q4  2024Q1  2024Q2  2024Q3  2024Q4  2025Q1  2025Q2  2025Q3 IR
B BN 4.9% 12.6% 8.5% 8.7% 4.5% 15.3% 7.3% 6.6% -0.69pct
BRI 14.4% 14.8% 22.3% 20.9% 18.3% 21.5% 18.5% 21.7% 3.22pct
ARMEESHIRA 4.0% 6.4% 3.8% 4.6% 9.0% -7.0% 5.8% -6.6% -12.42pct
NS REEIEA -2.6% -1.9% -0.5% 2.0% 1.4% 1.8% 1.0% 2.2% 1.19pct
ERORE TN 1.2% 2.5% 1.7% 0.9% 1.1% 3.6% 1.1% 0.5% -0.54pct
Rtk s 6.8% 4.8% 10.5% -9.8% 16.7% -23.6% 9.4% -27.6% -37.03pct

$HEFR R Wind, J"KIEARBEHR P

RAIREE, ZIMHE

16 / 24
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X 18: F4&F4H

FEREM (EEN) 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Rl &
T8 BAREIN 110.7% 106.9% 112.4% 108.4% 112.3% 106.7% 111.4% 105.3% -1.44pct
KIS 23.9% 27.4% 27.8% 35.8% 35.0% 34.3% 37.3% 46.5% 12.19pct
b 4 65.3% 60.3% 64.9% 54.3% 55.3% 50.9% 48.3% 23.3% -27.63pct
F AT 4 9.6% 8.2% 9.6% 7.1% 9.3% 7.2% 7.7% 5.4% -1.78pct
EAR R Ak S 5.5% 5.9% 4.8% 5.6% 6.0% 7.3% 10.0% 22.0% 14.70pct
BATF LS 5.9% 4.6% 4.8% 5.2% 5.8% 5.7% 6.4% 5.6% -0.13pct
£ 0.5% 0.5% 0.5% 0.5% 0.9% 1.3% 1.8% 2.5% 1.21pct
Fk A MR H -10.7% -6.9% -12.4% -8.4% 12.3% 6.7% -11.4% -5.3% 1.44pct
HAFERB: Wind, JEAEFREAR TS
A 19: RAREXEHSF (B4 BFL)
b 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3  FREL
R E 0.84% 0.84% 0.84% 0.84% 0.83% 0.83% 0.83% 0.83% 0.00pct
é&é&i# 522.77%  491.66%  486.80%  473.66%  483.50%  447.20%  437.91%  420.59%  -17.32pct
FAEFHE 0.81% 0.77% 0.88% 0.83% 0.88% 0.68% 0.75% 0.80% 0.05pct
fad Sl &3 0.72% 0.93% 1.04% 0.99%
#4190 KA L/RE 62.39% 74.89% 81.73% 86.40%
W1 L B K 78.73% 76.82% 68.80% 80.93%
WA TR R 86.23% 110.29% 124.81% 119.23%
(Fm+@d) IRR 116.34% 153.83% 164.37% 175.72%
KRR AR ERE (REME) 0.32% 0.48% 0.47% 0.58% 0.60% 0.84% 0.72% 0.66% -0.06pct
RRuAs R (M HME) 24.29% 17.63% 33.43% 52.50% 59.12% 64.51% 68.68% 65.24% -3.44pct
TR RA R 2,462 2,707 2,737 2,781 2,765 3,021 3,012 3,056 45
RIEE B 2,378 2,476 2,858 2,751 2,930 2,467 2,742 2,967 225
MK ERH /T’\ 948 1,047 1,042 899 814 878 965 1,151 185
WA 2,123 3,019 3,451 3,591
#8790 Ruh ERZK AR 1,536 2,050 2,260 2,602
1Y A S SA 746 800 560 781
FEREAHT 741 1,192 1,094 1,701

HAERR: Wind, | KIEALRAR T <

R, ZINE

17 1 24
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% 20: RTRREHEEA

FREHEH 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 RLEML

AR 15.0% 20.5% 28.0% 36.4% 40.3% 45.9% 55.0% 53.4% -1.62pct
A AAE B R 2.0% 2.7% 3.8% 3.2% 2.4% 3.5% 5.3% 8.1% 2.87pct
ASAH K 5.6% 7.6% 7.2% 9.2% 11.0% 10.5% 9.6% 9.7% 0.06pct
ZEMWAE 7.4% 10.2% 17.0% 24.0% 26.9% 32.0% 40.2% 35.6% -4.55pct

ZHRER 0.1% 0.0%

PG 4 85.0% 79.5% 72.0% 63.6% 59.7% 54.1% 45.0% 46.6% 1.62pct
1 33.5% 30.7% 24.8% 21.8% 18.9% 16.9% 23.1% 23.9% 0.83pct
WK Fa B A 1.7% 7.0% 9.7% 9.3% 10.7% 10.7% 9.1% 7.4% -1.63pct
Hat 1.3% 1.4% 1.0% 0.9% 0.6% 0.5% 1.2% 0.9% -0.29pct
¥ b 21.7% 24.1% 20.5% 18.4% 17.8% 15.9% 1.0% 2.7% 1.69pct
A Fo T 4IRSk 1.9% 3.0% 2.9% 1.9% 0.2% 0.8% 1.0% 1.2% 0.19pct
AL 5.5% 3.2% 5.1% 4.8% 4.9% 2.4% 3.1% 4.2% 1.05pct
AT 9.4% 10.1% 8.2% 6.6% 6.6% 6.7% 6.5% 6.3% -0.22pct

FRE 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 FLEA

AR # 0.46% 0.51% 0.68% 0.92% 1.02% 1.33% 1.66% 1.80% 0.14pct
ANAME GRS 0.15% 0.17% 0.24% 0.22% 0.17% 0.27% 0.41% 0.69% 0.28pct
A A # 1.00% 1.08% 0.93% 1.26% 1.44% 1.38% 1.23% 1.24% 0.01pct
G E MRS 0.57% 0.59% 0.95% 1.37% 1.51% 2.27% 3.18% 3.50% 0.33pct

ZHRER 0.0% 0.0%

AR 1.47% 1.12% 0.99% 0.83% 0.75% 0.64% 0.51% 0.51% 0.00pct
LR 2.20% 1.57% 1.24% 1.03% 0.89% 0.78% 1.01% 1.16% 0.14pct
WK AR A 1.74% 0.80% 1.15% 1.14% 1.20% 1.31% 0.99% 0.94% -0.05pct
A 0.15% 0.12% 0.09% 0.08% 0.06% 0.05% 0.11% 0.08% -0.03pct
Bdb b 6.65% 5.58% 4.55% 3.20% 2.60% 1.64% 0.09% 0.22% 0.14pct
AF SISk 0.20% 0.26% 0.23% 0.13% 0.01% 0.05% 0.06% 0.05% -0.01pct
AL 0.90% 0.39% 0.74% 0.71% 0.65% 0.37% 0.45% 0.53% 0.08pct
AT 1.14% 1.40% 0.88% 0.67% 0.74% 0.63% 0.71% 0.73% 0.02pct

REMEFTEL 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl 4L

AR 29.1% -38.8% -160.3%  115.9% 146.1% 96.8% 175.1% 35.2% -80.69pct
AN AAE B3 -16.0% -4.7% -22.0% 2.4% 9.1% 13.0% 28.3% 40.3% 42.67pct
ANAGH TR 40.4% -14.3% -16.5% 28.0% 43.2% 6.0% -1.5% 10.4% -17.67pct
2 RH 4.8% -19.8% -121.9% 90.3% 112.0% 77.8% 148.3% -15.4% -105.69pct

ZHEBR -0.5%

PN g 70.9% 138.8% 260.3% -15.9% -46.1% 3.2% 75.1% 64.8% 80.69pct
LEER1 264.9% 60.9% 152.2% 5.7% -31.1% -0.9% 56.4% 33.2% 38.86pct
WK A R A -21.8% 58.2% 39.1% 5.6% 19.9% 10.5% -4.6% -10.8% -16.40pct
E:%4 5.0% 0.5% 5.6% 0.1% 2.2% -0.5% 5.7% 2.3% -2.48pct
Ji b Ak -190.5% 2.2% 37.7% -1.6% -5.3% 0.7% -135.7% 21.6% 23.23pct
AT FH 5 IR Sk -11.8% -8.7% -11.3% -8.2% -23.2% 6.5% 7.9% 3.3% 11.54pct
AL 36.8% 27.6% 11.0% 1.9% 3.1% -19.4% -11.0% 16.0% 14.07pct
AT -11.8% 2.6% 26.1% -8.0% -7.4% 7.7% 6.2% 3.8% 11.87pct

$HE R R Wind, J"KIEALBEHR P

RBIREE, ZIE RSB IRIRAR T R 3T R
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£ 21: BAERE. RELF (F45: BHA)

ERBMARK 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl &4k
b Ja 3,341 1,319 2,764 920 1,648 499 1,128 571 72
Rk 2,942 750 1,801 795 1,532 769 1,682 587 -182
SRRIET 139 172 391 17 -253 -323 -365 -182 141
A 260 397 572 108 369 53 -190 166 13
BRABMARKIK S FHRE  2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl &4k
b Ja 0.79% 0.55% 0.57% 0.33% 0.29% 0.16% 0.17% 0.16% 0.00pct
e 1.47% 0.66% 0.78% 0.59% 0.56% 0.50% 0.54% 0.34% -0.16pct
SRR 0.09% 0.19% 0.22% 0.02% -0.13% -0.29% -0.16% -0.14% 0.15pct
e 0.41% 1.05% 0.72% 0.25% 0.41% 0.11% -0.19% 0.30% 0.19pct
RERH 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl &4k
b S I 13,290 14,401 15,685 16,558 16,784 16,914 16,659 16,351 -563
L 10,018 10,857 11,707 12,483 12,869 13,326 13,369 13,188 -138
SRRILT 1,535 1,707 1,926 1,942 1,672 1,350 1,308 1,126 -223
Hp 1,737 1,837 2,052 2,133 2,243 2,239 1,982 2,037 -202
RERBIK R 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 B b 4L
B 2.93% 2.85% 2.99% 2.85% 2.79% 2.56% 2.40% 2.17% -0.40pct
Rk 4.70% 4.56% 4.67% 4.40% 4.38% 4.09% 4.00% 3.62% -0.47pct
LRRILF 0.91% 0.91% 1.04% 0.92% 0.78% 0.58% 0.51% 0.41% -0.17pct
e 2.45% 2.28% 2.31% 2.48% 2.42% 2.23% 1.87% 1.80% -0.43pct

BAERIR: Wind, J"RAEARLEFT TS
Bk BAOIERIRE . FOKE A A A RS

A 6: TARLRLE

—e— AR ARRE  —e— — R ATE FAKRE
16.00%

15.00%

14.00%
13.57%

13.00%

12.00%
11.55%

11.00%
0,
10.00% 9.79%
9.00%

8.00%

HAE SRR Wind, JmRIEE KL BAR TS

RBIREE, ZIE RSB IRIRAR T R 3T R
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B 7: KRR EFHEERATRHEEK

e NI AR ik e ROE (140) ==0==ROE (41L) * (1-EFpas)

25.00%
20.00%
15.00%
13.95%
12.0%
10.00%
8.3%
5.00%
0.00%
¥ XD P2 FT N2 T2 DN Dy NI S N
R SN QNP NSNS AN U N P C A S S AN O R Sl - S A QNP NP L AP S PN QA
3 o J (SRR i L e S\ (SO AR SN P S
LA O S A R S L O a
P v P P P P
BAERR: Wind, | KIEFREAT T8
B 8 BRAKZTLPHREET
R AT (T F) — P OHERHE (B, TR, A4)
14.00 9.00
8.00
12.00 11.76
7.00
10.00
6.00
8.00 5.00
3.00
4.00
2.00
2.00 100
HAERR: Wind, [ KIEFLEMAR TS
RAREE, ZINE BEEWRNIER TR R R ARR
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R 22: W+HKBAR (20255=FFK)

BF 4 A ) BAM R B AR
1 I B KR 4 A PR 3) 15.20% B A M EA EA
2 TN LAk B R 25K R TR 8] 4.43% B A K B A EA
3 & B AF AR BN A TR 8] 4% - B8 4R 14 7 $-005L-CT001 37 3.40% Al A M e
4 FRM B H X AL & A TR PR 6] 3.25% AR A B E A EA
5 TR T Rk AT RG] 3.18% il A M SEAERAEA
6 B K A% R A PR3] - A A T4 2.76% B A K H b
7 L& P R A RN E) 2.21% B A K SAAERAEA
8 TR AR AR SR AT RN 8) 1.81% B A K EA EA
9 A b Stk HAT RN 1.61% Al A M BN EA
10 & [E R ALARAT AT PR 8] - F4E 500 R 5 A T XAGHAE AL K A4 1.46% B A K i)
At 39.3%

HAEFR: Wind, J KAEFLEARRT T S

& 23: WHAEA (202554 —_FFK)

BK 4 A Bk B &Y
1 o ) FR K 4 B AT TR 8) 14.92% B AR BAEA
2 FM T B R ZFK A RN 4.43% FAE A B A EA
3 & B A K RIS AT PR 8) -4 %38 1R % 7 $:-005L-CT001 37 3.34% B A MK L)
4 M B K PR L & AR e T A TR 8] 3.25% B AR BAEA
5 TR A B T Rk AE A TR F) 3.18% B A K SAFRAEA
6 Ao gk FAT RN F] 2.67% B AR BN EA
7 B R AR A PR3] - B A Fo4 2.62% B A K EA A
8 LR P & B A RS 2.21% FAB AR FARAEEA EA
9 & B R ALARAT AT PR 8] - 5E 500 R 5 A T XIS HAE A K A4 1.49% B A MK L)
10 SRR P AH A PR E) 1.12% B A RK SR IEEFEA
Aeit 39.2%

HAERF: Wind, T EKIEFZREBR TS

RBIREE, ZIE RSB IRIRAR T R 3T R
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MR FMBTRAATRR (FRIEFFEE: K, IBFEE: GHL)

2023A 2024A 2025E 2026E 2027E 2023A 2024A 2025E 2026E 2027E
HAL A (42) A

P/E 6.78 6.31 712 6.61 6.36  EALEMN 8,483 7,905 8,457 9,028 9,665
P/B 0.77 0.72 0.71 0.66 0.61 FLEHA 20,318 20,809 20,798 22,653 24,612
P/PPOP 4.11 4.22 4.61 4.38 4.21 8 H 11,835 12,904 12,341 13,625 14,947
B AR RN S L 9N 1,239 1,059 1,065 1,096 1,129
EPS 1.25 1.26 1.16 1.25 130 A pdk Sl 2,145 3,259 2,933 2,787 2,647
BVPS 10.67 11.38 11.65 12.61 13.61 XTI ON 11,866 12,224 12,455 12,912 13,442
PPOPPS 2.01 1.96 1.79 1.89 196 ik 6,070 5,719 5,523 5,488 5,697
DPS 0.39 0.40 0.37 0.40 0.41 A B An 116 136 180 189 197
W8 F A% 31.08% 31.71% 31.71% 31.71% 31.71% Ak G A T8 A 4,307 4,454 4,110 4,132 4,301
MGk s % 4.72% 4.84% 4.45% 4.80% 4.99%  FAA)A 5,796 6,505 6,932 7,424 7,745
Wshit B & ERIS I ON -58 -129 -142 -151 -160
RH K 17.24% 13.61% 11.00% 10.00% 10.00% % &#T4)0E 7,386 7,504 8,022 8,440 8,783
HHIEK 15.10% 14.76% 12.80% 11.00% 11.00% K= BAadR%k 1,648 1,128 1,233 1,167 1,198
4 BRI R 15.40% 15.34% 11.81% 9.90% 9.90%  AlEEH 5,738 6,376 6,790 7,273 7,585
ek 14.64% 13.97% 12.05% 9.69% 9.76%  FriFHL 941 1,103 1,120 1,164 1,214
FHRBME SR 4.38% 4.01% 3.63% 3.60% 3.58%  44)iE 4,797 5,273 5,669 6,109 6,371
ERTPIR I 3.79% 3.36% 2.96% 2.91% 2.88%  JaEEAE 4,601 5,068 5,424 5,827 6,046
P AT 8 F 2.24% 2.13% 1.80% 1.80% 1.80%  F&fifk

3t 8 f AT R 2.30% 2.20% 1.86% 1.86% 1.85% SR H 203,837 333,818 370,538 407,592 448,351
%8 £ (NIM)-30) JEAE 1.58% 1.28% 1.20% 1.16% 1.13% R BORAB 12,869 13,369 12,998 12,819 12,469
%) £ (NIS)-] AA 1.48% 1.16% 1.10% 1.06% 1.02% %45 281,138 320,502 357,540 394,773 435,882
R S LN 2 -5.95%  -14.48% 0.50% 3.00% 3.00%  HEKEEF 215417 254,150 289,731 318,704 350,574
HAE BN B 28.51% 35.33% 32.10% 30.08% 28.10%  BAkRAT 21,897 26,775 28,926 32,108 35,640
AN 36.29% 36.44% 33.00% 32.00% 32.00%  FLFK 43,618 48,194 52,050 56,214 60,711
P SHIESLE T 0.61% 0.36% 0.35% 0.30% 0.28% i E 39,772 44,093 50,388 55,170 60,431
% R PAFALE 16.40% 17.29% 16.50% 16.00% 16.00% A &%~ 574,769 662,937 741,244 814,617 895,276
DY i o F At 601,841 693,714 775197 848,774 929,700
EEIENTON 1.70% -6.81% 6.98% 6.76% 7.05% Ak 372,432 427,397 482,104 535,135 594,000
RS LN -5.95%  -14.48% 0.50% 3.00% 3.00% @ RATHR 25,861 21,094 21,094 21,094 21,094
L TION 0.88% 3.01% 1.89% 3.67% 411% Rk itk 72,661 86,692 100,129 110,142 121,156
Bk gk -10.30% -5.79% -3.43% -0.63% 3.82%  KATHA 77,567 89,994 97,194 102,053 107,156
WA&A)E -3.78% 1.59% 6.91% 5.21% 4.06% &Gt 548,521 625,177 700,520 768,424 843,406
F5E R 16.82% 11.11% 6.49% 7.12% 4.29%  fifkait 554,175 638,458 711,188 780,126 856,250
A A8 16.53% 9.92% 7.52% 7.76% 4.29% SR AR AT 47,666 55,256 64,009 68,648 73,450
JaF4 A 17.41% 10.16% 7.01% 7.43% 3.77% KEKE

AABH TR AT 2,462 2,765 3,364 3,871 3,953
ROAA 0.85% 0.81% 0.77% 0.75% 0.72%  FRAHE 0.84% 0.83% 0.91% 0.95% 0.88%
ROAE 12.00% 11.68% 10.85% 10.31% 9.92%  RPI&ERE 0.32% 0.60% 0.66% 0.50% 0.40%
RORWA 1.20% 1.19% 1.19% 1.17% 1.12% #&BEE 523% 483% 386% 331% 315%
FARA At 4.38% 4.00% 3.51% 3.15% 2.78%
FARFAE 14.03% 14.87% 14.38% 13.55% 12.78%  ABHH

— AP ARFRE 10.81% 11.78% 12.57% 12.38% 1217% AR 78.90%  78.10%  76.86%  76.17%  75.48%
A — B AT RS 9.38% 9.77% 10.72% 10.69% 10.62% AR/ B KT 48.82%  48.12%  47.80%  48.02%  48.23%
HoA R e = 428,969 457,014 498,145 542,978 591,846 &K EFFILKF  3579%  36.64%  37.38%  37.55%  37.71%
R At £ 3k 71.28% 65.88% 64.26% 63.97% 63.66%  FlLFKFLEKF 7.25% 6.95% 6.71% 6.62% 6.53%
HAERR: Wind, JEIEALREAR TS

RAIXEE, ZINE R EIEARTIN R AR
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] RAAT AR R N2

1%, F . RSB, RKFERFEME, 2008 FIHEAFRATLHR, 2018 HHN T KIEALRAR T .
e JE o FESHIR, FRMEZKFHE, 2022 FFIENELATE BDARR, 2025 SFHN ) RIEAL R TS,
& X HEARR, FEARKFML, 2024 i KAESL R TS,

x F oo HBARR, FEARKFMRE, 2024 FN) LIEAK BT S,

X)W B BATRRRR, AWK FRFFHE, 2025 557 AT KAEAZ BT S,

J~ B AR AT B TR BB

FEN: THRER12AAN, BEMEINERT KA 10%0 L.
BFA:  THERRI2AAN, BEpAa KA T ZhEE A TF-10% ~ +10%.
Zib: WMHKRKRI2AAN, BMEILGETRE 10%0A L.

J RAEFH— 8] B F R BB

FN: HARKRA2AAN, BEMERERT KE 15%0 L.

¥ BAR12AMAR, EANERIETF KE 5%-15%.

#FAH: BHAKRI12AARN, RO KES M@ ENT-5% ~ +5%.
Fd: MBERRI2AAN, RNEIIET RE 5% L.

BRAERM
S EY| T El W] LT ST

Hoak JNTFRARLGH FITARERAER AR TEREARL LA THAIRGR  ARETRLE8T 5
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