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Sl PPOP. JARFIEELLIZERDBIH 7.81%. 11.59%. 6.09%, HiKEk 26Q1 735 5h-0.59pct.
-1.29pct. +1.02pct, EYIERFMIBESE, FIHEKIFLLEIFH, TWE, HFSRAREIEK 15.20%,
ENVUETT, #FEBRLIGEK 5.24%, RIEBERZIELS. ERABERETUSFEENFER
&, AEBMFLEEARL; HttIEBUARILLL T 30.43%, BEAEBENERLLRLD EEZEHER,
ERRERKRLEK 12.03%, HRGTRRERKRIIEK 23.75%, BELSIE 4 27T, SREHA
Bt 218 1.8 27T, ENLERERKELBER . MBITWESIREIRE, MET K. FEELF .
AN BB R IE SUBk, Etilsz. B, BFEETRIER.

SR (1) EMEEZETR, SEEHERT TR, 26H1 SMIEERLE+13.1%, G2 934 27T,
LLOCI BE, [FLL+35%, 1GE 551 27T, BXakEILE+10.4%, 1G& 475 127T, [EEbAME 351 12T,
TEE2TERRANBKSE, FL-6.9%, BEX/EZER/MERIZIB/IERERTONBREDRLD
132/42/27/12 1278; AEIEIREILL+16.3%, FEHEMEEER. ERIEMGNE, EESITH R
FILE 76%. (2) ABERLILEIFH 6bp, BF-HMETITHE, AGRSTLENRE, 26H1 2EE
1.66%, FEILLIEF 6bp, IRLLEEE 3bp. &=, £ ERWEEE 2.92%, FILL T 220p, BRG]
HAUR AR, EAP SR BN R Lb-17/-34bp. fafRls, 1T S HERMAZE 1.34%, FLL T 30bp,
HehE 2R 7 5/ & TR 5 EILE-28/-28/-36bp.  (3) &TZRIEE, ME AC/OCI F&RHFHA

149.4/32.5 1270, BIREFNENN 27 1278, PR SFESE TTM B9 101.4%/22.0%

X BREREETSERRMERE, 26H1 KREETREK 2.23%, K 25 FFK LF 16bp, FLt
£+ 19bp, HERMEBRENRK, GIHFRE 3.31%, HEL+70bp, TEZEDEF WAL
A (RERE TR, FAINBMEEERES. BIRERSFEER, 2F58REERBATRE; B
MNEERRTLEIE, 26H1 REEFREFRE 62.5 1275, 1 25 FRIUEM 0.33 27T, BKR
FRE, STEXNRIMRRETM, sEiEtoRs), FTREFEME (UE) 0.94%, It EF 62bp,
B EF+ 170p; ZEEFEHE (NE) 81.84%, ML LF 28.40pct, LEHEEEMA,

BAFNRMRARZIN . FtRE 26/27 F385FEIERD 5N 9.80%/10.07%, EPS 755
1.15/1.27 Ju/Bg, HEIRMNIIE 26/27 & PE H3)59 5.90X/5.36X, XL 26/27 F PB H5IH
0.55X/0.51X, LEEZERABHE PB (LF) GERRKMNEAEIER, A FABENVIRGRAEM
0.80 1& PB, X HIRME 9.86 Ju/k%, 1RIRZFI AH ENELHI, H IREIEMME 9.28 B/, 194
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® 1. XBEMSEREE (B0 BRA7T)

KB S 1815 2024Q1-3 2025Q1 2025H1 2025Q1-3 2026Q1 2026H1 75 4314
B IR \FEELEE -1.76% 1.09% 1.35% 0.46% 0.67% 1.37% 8.39% 7.81% -0.59pct
HEFTHFERE LG & 3.58% 3.86% 3.78% -0.56% 0.85% 1.90% 12.87% 11.59% -1.29pct
VAR &R R L1 3.55% 5.60% 6.25% 4.63% 3.74% 5.35% 5.07% 6.09% 1.02pct
ROE (k) 11.16% 9.28% 12.00% 11.84% 10.86% 9.18% 11.95% 12.00% 0.05pct
ROA (f1k) 0.95% 0.80% 0.98% 1.00% 0.92% 0.78% 0.94% 0.97% 0.03pct
BEE 1.61% 1.61% 1.61% 1.60% 1.59% 1.60% 1.69% 1.66% -0.03pct
B E 1.52% 1.51% 1.50% 1.51% 1.58%
FLASUIN L 26.89% 31.86% 25.47% 26.58% 27.20% 31.22% 22.40% 23.84% 1.44pct
BAEFFLEE 4.84% 5.13% 8.00% 7.96% 9.12% 9.95% 9.69% 9.70% 0.01pct
BRI IR 5.32% 5.55% 6.81% 8.26% 8.75% 11.62% 11.51% 10.39% -1.12pct
FRRE L) 3.53% 5.10% 8.85% 8.87% 9.28% 9.21% 6.96% 6.23% -0.73pct
BB E™ 46.83% 46.81% 45.94% 46.66% 46.74% 47.67% 46.79% 47.05% 0.27pct
FRATE AR 69.07% 69.61% 71.40% 70.06% 69.06% 68.88% 69.76% 67.83% -1.93pct
HRREVIEE 38,666 37,562 30,171 50,972 63,700 83,014 32,808 47,459 14,651
FERIRENILE 43,685 45,744 93,827 83,249 85,145 86,781 79,177 60,328 -18,849
TREFREN 8,372 8,420 8,747 8,948 8,711 8,589 8,867 8,840 27
TREME 1.17% 1.18% 1.17% 1.17% 1.12% 1.08% 1.07% 1.05% -0.02pct
KREBEX 358.59% 363.44% 363.37% 355.58% 364.82% 367.26% 365.72% 357.47% -8.25pct
EA G ES 1.46% 1.48% 1.42% 1.40%

BHALYREE 1.32% 1.41% 1.19% 1.25%
BHA90K A /AR 76.73% 84.85% 67.17% 72.35%
JEHR1 A DL EAR K 223.95% 194.79% 123.95% 106.47%
BT R 112.25% 120.33% 110.24% 119.65%

(BH+@EH) /TR 155.38% 162.96% 151.09% 168.80%
TR HTE R 0.71% 0.91% 0.12% 0.78% 0.44% 0.95% 0.33% 0.94% 0.62pct
TRz R 54.69% 72.03% -4.99% 53.44% 33.13% 78.61% 17.25% 81.84% 64.59pct
HD—REARTEE 13.83% 14.24% 13.16% 13.30% 12.98% 12.67% 12.25% 12.33% 0.08pct
REFTEE 15.69% 16.12% 14.97% 15.11% 14.77% 14.46% 14.00% 14.07% 0.07pct

HIESRIR: iFinD. [T RIEFREIFHL
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*® 2. BitlamEbigE

R itk SR EEIE R 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 2026H1 LT
Bl N EbIgE -1.8% 1.1% 1.3% 0.5% 0.7% 1.4% 8.4% 7.8% -0.59pct
AR BN FIEL 1 R -6.9% -4.3% 5.3% 6.0% 6.9% 7.9% 15.1% 15.2% 0.12pct
ERURNFILL IR 21.8% 29.2% -12.2% -16.6% -20.9% -23.9% -19.1% -21.1% -2.03pct
A F LR FILL 18R 9.7% -10.0% -3.2% -13.2% -16.7% -19.7% 4.3% 5.2% 0.99pct
HAthIE BN FILL I R 39.1% 55.5% -16.6% A7.7% -22.4% -25.6% -32.2% -30.4% 1.76pct
Bl HFI LR -5.2% 2.4% -10.5% -8.2% -4.7% -3.3% 2.8% 1.7% -1.08pct
kEFFER L IEE 3.6% 3.9% 3.8% -0.6% 0.8% 1.9% 12.9% 11.6% -1.29pct
FD B EE 1 0.8% 5.1% 11.9% 7.5% 5.5% 7.0% 12.0% 11.5% -0.50pct
EFEE L IGR 4.2% 6.0% 4.2% 3.8% 3.3% 5.4% 5.4% 6.3% 0.97pct
V38 AF iR L g 3.5% 5.6% 6.3% 4.6% 3.7% 5.3% 5.1% 6.1% 1.02pct
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VARAFE

5.7%
-12.7%
-0.2%
5.0%
-0.2%
5.9%
-2.8%
3.5%
4.2%
-0.7%
3.5%

5.8%
-10.1%
-0.4%
5.4%
-0.1%
3.2%
1.2%
0.9%
6.0%
-0.4%
5.6%

6.6%
-1.3%
-0.7%
-3.1%
-0.1%
2.4%
8.1%
-7.6%
4.2%
2.0%
6.3%

6.6%
-0.6%
-1.4%
-3.8%
0.4%
-1.7%
8.1%
-3.7%
3.8%
0.8%
4.6%

71%
-0.2%
-1.7%
-4.3%
0.3%
-0.3%
4.6%
-2.1%
3.3%
0.4%
3.7%

7.4%
0.4%
-1.8%
-4.7%
-0.3%
0.8%
5.1%
-1.6%
5.4%
0.0%
5.3%

9.5%
5.5%
-0.9%
-6.1%
0.2%
4.6%
-0.9%
-6.6%
5.4%
-0.3%
5.1%

9.5%
5.7%
-0.6%
-7.0%
0.0%
4.1%
-0.1%
-5.2%
6.3%
-0.2%
6.1%

-0.01pct
0.13pct
0.25pct
-0.96pct
-0.18pct
-0.50pct
0.78pct
1.47pct
0.97pct
0.05pct
1.02pct
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wEFIFE
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100.0%
77.6%
164.6%
87.0%
22.4%
5.9%
16.5%
45.5%
26.9%
17.5%
71.6%
54.0%
49.1%
47.9%

100.0%
79.6%
166.6%
87.0%
20.4%
5.7%
14.7%
54.3%
31.9%
21.3%
66.7%
45.4%
41.7%
40.7%

100.0%
80.5%
159.2%
78.8%
19.5%
7.0%
12.5%
41.1%
25.5%
14.9%
73.6%
58.7%
52.8%
51.8%

100.0%
79.7%
157.0%
77.3%
20.3%
5.3%
15.0%
39.5%
26.6%
12.1%
72.3%
60.2%
53.2%
52.2%

100.0%
82.4%
160.5%
78.1%
17.6%
4.9%
12.7%
43.1%
27.2%
15.1%
71.7%
56.6%
50.4%
49.4%

100.0%
84.7%
162.2%
77.5%
15.3%
4.5%
10.8%
51.7%
31.2%
19.1%
67.0%
47.9%
43.4%
42.3%

100.0%
85.4%
150.3%
64.9%
14.6%
6.7%
7.8%
38.9%
22.4%
16.0%
76.6%
60.6%
51.4%
50.2%

100.0%
85.1%
149.7%
64.6%
14.9%
5.2%
9.7%
37.3%
23.8%
12.6%
74.8%
62.2%
52.5%
51.4%

0.00pct
-0.28pct
-0.63pct
-0.34pct
0.28pct
-1.58pct
1.86pct
-1.64pct
1.44pct
-3.44pct
-1.84pct
1.60pct
1.14pct
1.15pct
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2025Q2
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2025Q4
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HitbJe BN EILL 1
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HEFIFER L1 =
FE SR IER
ARERE L 1
VAR AFER LIS =

2024Q3
-2.7%
-4.8%
8.1%

-10.3%
18.6%
-6.9%
-2.4%
1.7%
-0.3%
-0.6%

2024Q4
11.4%
4.5%
87.1%
-11.1%
393.6%
2.9%
5.1%
80.9%
23.9%
27.2%

2025Q1
1.3%
5.3%
-12.2%
-3.2%
-16.6%
-10.5%
3.8%
11.9%
4.2%
6.3%

-0.4%
6.7%
-20.1%
-27.2%
-18.4%
-5.7%
-4.5%
3.8%
3.4%
3.1%

1.1%
8.7%
-33.6%
-25.1%
-37.4%
1.8%
4.1%
0.4%
2.1%
1.5%

3.6%
10.6%
-39.2%
-30.9%
-43.8%
-0.9%
6.6%
21.6%
23.1%
19.1%

8.4%
15.1%
-19.1%
4.3%
-32.2%
2.8%
12.9%
12.0%
5.4%
5.1%

7.2%
15.3%
-23.0%
7.1%
-29.2%
0.6%
10.3%
11.0%
7.2%
7.1%

-1.15pct
0.23pct
-3.84pct
2.82pct
2.98pct
-2.20pct
-2.57pct
-0.96pct
1.89pct
1.99pct
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2 T b SRR TN 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 2026Q2 2315314
FEEFHE 4.9% 5.0% 6.6% 7.9% 8.5% 9.3% 9.5% 9.5% -0.08pct
HEE 9.7% -0.6% -1.3% -1.3% 0.2% 1.3% 5.5% 5.8% 0.31pct
BF LRI -0.4% -1.0% 0.7% 2.1% 2.1% 2.3% -0.9% -0.4% 0.51pct
Hitsz 2.3% 8.0% -3.1% -4.5% -5.4% -5.8% -6.1% -8.0% -1.91pct
ot s K Bt h0 0.0% 0.3% 0.1% 0.9% 0.0% 2.2% 0.2% -0.2% -0.36pct
FRASU A LE 0.4% -6.6% 2.4% -5.4% 2.8% 6.2% 4.6% 3.5% -1.03pct
REITIR 41% 75.8% 8.1% 8.3% -3.6% 15.0% -0.9% 0.7% 1.60pct
BHBE -2.0% 57.1% -7.6% -0.5% 1.7% 1.4% -6.6% -3.8% 2.85pct
AFE -0.3% 23.9% 4.2% 3.4% 21% 23.1% 5.4% 7.2% 1.89pct
DB RR AR A -0.3% 3.3% 2.0% -0.2% -0.6% -4.0% -0.3% -0.2% 0.10pct
VAREFE -0.6% 27.2% 6.3% 3.1% 1.5% 19.1% 5.1% 7.1% 1.99pct

HIBFR: iFinD. [T RIEFRERFTHL

B 5: BEERLLIEFS (2026Q2)
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® 7. BEESEN

PEEWE L (BER) 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 2026Q2 2315314
BN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
R B U 82.1% 85.9% 80.5% 78.9% 88.3% 91.7% 85.4% 84.9% -0.56pct
FIEURN 170.7% 173.1% 159.2% 154.9% 167.9% 167.5% 150.3% 149.1% -1.24pct
FEZH 88.5% 87.2% 78.8% 76.0% 79.6% 75.7% 64.9% 64.2% -0.68pct
ESSTON 17.9% 14.1% 19.5% 21.1% 11.7% 8.3% 14.6% 15.1% 0.56pct
BF LRI 5.4% 5.1% 7.0% 3.6% 4.0% 3.4% 6.7% 3.6% -3.12pct
HindE BN 12.5% 9.0% 12.5% 17.4% 7.7% 4.9% 7.8% 11.5% 3.67pct
Bl 50.3% 82.1% 41.1% 38.1% 50.7% 78.5% 38.9% 35.7% -3.22pct
M=y a=¢id 30.5% 47.7% 25.5% 27.6% 28.5% 43.7% 22.4% 25.2% 2.85pct
VAEERES 19.2% 33.3% 14.9% 9.4% 21.5% 31.7% 16.0% 9.2% -6.78pct
KRETFE 68.5% 50.9% 73.6% 71.0% 70.6% 52.4% 76.6% 73.0% -3.63pct
AR 49.4% 17.6% 58.7% 61.6% 49.0% 20.7% 60.6% 63.8% 3.15pct
peilved 44.0% 18.0% 52.8% 53.6% 44.5% 21.4% 51.4% 53.6% 2.25pct
V3R %FE 43.1% 17.9% 51.8% 52.6% 43.3% 20.5% 50.2% 52.5% 2.26pct

HIBRR: iFinD. [T RIEFREHRFTHL

% 8: Rit ROE iFfg

2024Q1-3 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 2026H1 2N A3 14
2125 9N 1.85% 1.87% 1.82% 1.83% 1.84% 0.02pct
ISV ON 1.51% 1.52% 1.50% 1.53% 0.01pct
AFEBEN 0.11% 0.11% 0.10% 0.09% 0.10%
HhdESURA 0.28% 0.23% 0.28% 0.23% 0.19% 0.18% 0.04pct
] -0.88% -0.76% -0.74% -0.79% -0.93% 0.02pct
Tt e M o0 -0.02% -0.02% 0.01% -0.02% 0.01% -0.02% -0.01pct
R EIRER -0.52% 0.47% -0.50% -0.50% -0.56% -0.44%
VEAEERES -0.34% -0.28% -0.28% -0.34% -0.29%
ElFE 1.06% 1.09% 1.04% 1.11% 0.04pct
L1225 0N -0.01% -0.01% -0.01% 0.00pct
iR 1.05% 1.09% 1.03% 1.11% 0.04pct
FrigHt -0.09% 0.11% -0.13% 0.11% -0.01pet
14K ROA 0.95% 0.98% _ 0.92% 0.94% 0.97% 0.03pct
AR 11.71 12.28 11.86 11.82 11.75 12.42 -0.33
4 ROE 11.16% 10.86% 0.05pct
%&TE%}J%: iFinD. [&IES & BTN O O
& TR BB AR S ] :
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£ 9: BF[E ROE iFfig

$Z2E ROE k5 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 2026Q2 RLEZ

21259 1.85% 1.83% 1.85% 1.83% 1.87% 0.04pct
EFIISUON 1.52% 1.57% 1.54% 1.56% 1.58% 0.03pct
BFETN 0.10% 0.09% 0.07% 0.07% -0.06pct
HthdE BN 0.23% 0.17% 0.23% 0.13% 0.22%

] 0.93% _ 0.76% 0.73% 0.88% -0.04pct
Fot < Re B 0.01% 0.02% 0.01% 0.02% 0.01pct
NE=ySa=$: 0.56% 0.53% 0.06pct
REIRS 0.35% 0.29%

ELFE 0.92% 1.11%

ERIZINELON -0.01% -0.01% 0.00pct

iR 0.91% 1.09% 1.11%

PriSHL 0.10% 0.11% 0.15% 0.08% 0.02pct

1% ROA 0.81% 0.98% 0.78% 0.06pct

AR 11.71 12.28 11.86 11.82 -0.33

1k ROE 9.54% 9.18% 11.95% 0.48pct

#HERIR: FinD. [TARIEBS R BRI
& ATREHE BB E"

& 10: BEE. BME. ERF~WHEEK. HEAGRMKE

it (REME) 2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3  2025A 2026Q1 2026H1 BILLE
BEE 1.61% 1.61% 1.61% 1.60% 1.59% 1.60% 1.69% 1.66% 0.06pct
I 1.52% 1.51% 1.50% 1.51% 1.58% 0.08pct
ERHEF R 3.37% 3.14% 3.06% 2.92% -0.22pct
B R AR 1.90% 1.86% 1.64% 1.55% 1.34% -0.30pct
HEE (NEME) 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 2026Q2  FHEW
BEE 1.57% 1.60% 1.57% 1.56% 1.58% 1.63% 1.65% 1.63% -0.01pct
2 1.48% 1.50% 1.49% 1.49% 1.52% 1.56% 1.58% 1.57% -0.01pct
EIsCal e 3.26% 3.24% 3.11% 3.05% 3.01% 2.98% 2.90% 2.87% -0.03pct
HEAERAER 1.78% 1.73% 1.62% 1.57% 1.49% 1.42% 1.32% 1.30% -0.02pct

HIBRR: iFinD. [T RIEFRERTHL
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£ B A EIU R 2022A 2023H1 2023A 2024H1 2024A 2025H1 2025A 2026H1 i34
RIEIFR 4.82% 4.50% 4.37% 4.07% 3.92% 3.70% 3.64% 3.53% -0.17pct
BRI 3.62% 3.38% 3.34% 3.18% 3.08% 2.86% 2.73% 2.52% -0.34pct
ERRTT 1.53% 1.54% 1.55% 1.56% 1.57% 1.59% 1.60% 1.60% 0.01pct
BN 2.41% 2.32% 2.33% 2.40% 2.25% 2.03% 1.93% 1.79% -0.24pct
it B R FET R 2022A 2023H1 2023A 2024H1 2024A 2025H1 2025A 2026H1 il
=R 1.97% 1.91% 1.88% 1.79% 1.73% 1.52% 1.45% 1.24% -0.28pct
FIRITER 2.52% 2.40% 2.38% 2.27% 2.20% 1.93% 1.86% 1.57% -0.36pct
Bk A f& 2.18% 2.18% 2.16% 2.22% 2.05% 1.79% 1.66% 1.51% -0.28pct
EiT5% 2.64% 2.52% 2.52% 2.56% 2.28% 2.01% 1.87% 1.65% -0.36pct
BN LER 2022A 2023H1 2023A 2024H1 2024A 2025H1 2025A 2026H1 FEEZE
BB 57.5% 58.3% 58.4% 58.8% 58.4% 58.4% 59.2% 60.6% 2.20pct
e S 34.3% 34.0% 33.5% 32.9% 33.5% 32.9% 32.2% 31.2% -1.76pct
FRRIT 1.6% 1.6% 1.6% 1.6% 1.6% 1.8% 1.8% 1.8% 0.06pct
GG 6.6% 6.1% 6.5% 6.6% 6.4% 6.9% 6.8% 6.4% -0.50pct
FI 232 4 2022A 2023H1 2023A 2024H1 2024A 2025H1 2025A 2026H1 FIECZE
2N 61.2% 63.0% 63.0% 64.8% 64.9% 66.4% 65.7% 64.1% -2.25pct
BIRATER 8.4% 8.1% 8.3% 9.3% 9.3% 8.6% 8.6% 8.2% -0.37pct
Bk f 12.4% 14.2% 14.4% 14.3% 12.8% 10.1% 10.5% 13.1% 3.03pct
RITHRS 18.0% 14.7% 14.2% 11.7% 13.0% 15.0% 15.2% 14.6% -0.41pct

HIBFR: iFinD. [T RIEFRERFTHL
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£ 12: £EBE~ER (B4 BHT

RERLEH 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 2026H1 i34
B 46.8% 46.8% 45.9% 46.7% 46.7% 47.7% 46.8% 47.1% 0.40pct
BRI 40.4% 41.2% 40.5% 39.7% 39.4% 38.5% 40.7% 41.1% 1.31pct
FRRIT 3.4% 3.4% 3.6% 3.4% 3.2% 3.3% 3.6% 3.3% -0.17pct
BN 9.3% 8.7% 9.9% 10.2% 10.6% 10.6% 8.9% 8.6% -1.54pct

2024Q1-3 2024A 2025Q1 2025H1 2025Q1 2025A 2026Q1 2026H1 i34

BERHEMS 4.9% 5.1% 7.9% 7.9% 9.0% 9.6% 9.5% 9.5% 1.53pct
B 5.3% 5.6% 6.8% 8.3% 8.8% 11.6% 11.5% 10.4% 2.13pct
BRI 0.8% 4.9% 7.9% 5.3% 6.3% 2.5% 10.1% 13.1% 7.79pct
ERRTT -2.6% -8.2% 1.2% 6.0% 3.4% 7.6% 8.7% 3.9% -2.13pct
N 28.7% 10.3% 16.4% 18.6% 23.7% 33.4% -2.0% 7.1% -25.69pct

2024Q1-3 2024A 2025Q1 2025H1 2025Q1 2026Q1 2026H1 FILLE

BERSHEF 5.2% 5.1% 6.2% 7.5% 9.1% 9.6% 6.1% 7.3% -0.16pct
B 5.7% 5.6% 4.2% 7.1% 8.9% 11.6% 4.1% 6.0% -1.18pct
BRI 3.1% 4.9% 4.6% 3.8% 4.5% 2.5% 12.3% 14.5% 10.72pct
FRIT -6.2% -8.2% 13.8% 10.5% 5.6% 7.6% 14.9% 6.7% -3.77pct
NG 18.5% 10.3% 21.6% 25.8% 32.9% 33.4% -10.7% -12.4% -38.19pct

2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 2026H1 Rt

BERR™ 76,075 74,517 94,727 114,265 138,625 146,754 101,496 122,640 8,376
B 38,666 37,562 30,171 50,972 63,700 83,014 32,808 47,459 -3,513
BRI 18,698 29,220 28,905 23,774 28,494 15,626 79,318 93,386 69,612
FHRRIT -3,477 -4,579 7,043 5,371 2,888 3,887 8,224 3,702 -1,669
BN 22,189 12,313 28,608 34,148 43,542 44,227 -18,854 -21,907 -56,054

2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 2026H1 FEIEEZ
B 50.8% 50.4% 31.9% 44.6% 46.0% 56.6% 32.3% 38.7% -5.91pct
BRI 24.6% 39.2% 30.5% 20.8% 20.6% 10.6% 78.1% 76.1% 55.34pct
FERRTT -4.6% -6.1% 7.4% 4.7% 2.1% 2.6% 8.1% 3.0% -1.68pct
BN 29.2% 16.5% 30.2% 29.9% 31.4% 30.1% -18.6% -17.9% -47.75pct

LSt 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 2026Q2 FEIEEZE

BERHM 7,774 -1,558 94,727 19,538 24,360 8,129 101,496 21,144 1,607
B 8,512 -1,103 30,171 20,801 12,728 19,314 32,808 14,651 6,150
BRI -1,534 10,522 28,905 -5,131 4,721 -12,869 79,318 14,068 19,199
FERRTT -1,044 -1,102 7,043 -1,672 -2,483 998 8,224 -4,522 -2,850
BN 1,841 9,876 28,608 5,539 9,395 685 -18,854 -3,053 -8,592

2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 2026Q2 FLEE

B 0.6% -0.1% 1.9% 1.3% 0.8% 1.2% 1.8% 0.8% -0.45pct
i e S -0.1% 0.7% 1.8% -0.3% 0.3% -0.8% 4.5% 0.8% 1.10pct
FHRIT -0.1% -0.1% 0.4% -0.1% -0.1% 0.1% 0.5% -0.3% -0.15pct
EN% 0.1% -0.6% 1.8% 0.3% 0.6% 0.0% -1.1% -0.2% -0.51pct

HIESRIR: iFinD. [T RIEFRERFTHL
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RELEH

2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A R

69.07%
7.92%
10.37%
12.64%

69.61%
7.61%
10.09%
12.69%

71.40%

7.14%
9.97%

11.48%

70.06%
6.70%
10.63%
12.62%

69.06%

6.96%

11.80%
12.18%

68.88%
7.10%
11.40%
12.62%

-2.22pct
0.48pct
0.80pct
0.94pct

BitBfafk
[e2 N
BRITIERR
ENZr85
RITHRS

2024Q1-3

4.3%
3.5%
12.7%
-8.7%
17.4%

4.6%

5.1%
-3.9%
-20.0%
43.6%

2025Q1

8.2%

8.8%
-1.6%
-23.0%
73.2%

2025H1
7.9%
8.9%
-7.5%
-2.8%

23.7%

2025Q1-3

9.3%

9.3%

-4.0%
24.3%

5.3%

2025A
10.4%
9.2%
2.9%

24.7%
9.8%

R
1.85pct
-2.64pct
25.08pct
20.71pct
-5.81pct

X
5
¢l
>
S

2024Q1-3

5.2%

4.9%

0.6%
-17.3%
43.8%

4.6%

5.1%
-3.9%
-20.0%
43.6%

2025Q1

7.2%
10.0%
0.6%
5.9%
-3.0%

2025H1
8.1%
8.8%
-4.8%
13.9%
7.6%

2025Q1-3

9.9%
9.0%
0.5%
28.5%
5.5%

2025A
10.4%
9.2%
2.9%

24.7%
9.8%

FLEE
-0.65pct
-2.97pct
13.60pct
-6.17pct
7.94pct

RIS
RENIE R
=3
FSRIT R
L $1 15
RIS
CES
HitR RS
=3
FSRIT R
L $1 15
RIS

o 51 B MR R
=
BRITHER
B F
RIS

2024Q1-3

67,278
43,685
668
-29,444
52,368
2024Q1-3
64.9%
1.0%
-43.8%
77.8%
2024Q3
3,975
-1,760
1,871
-18,796
22,659
2024Q3
-0.1%
0.1%
-1.4%
1.7%

59,629
45,744
-4,154
-34,039
52,078
2024A
76.7%
7.0%
57.1%
87.3%

2024Q4
7,649

2,059
-4,822
-4,595
-289
2024Q4
0.2%
-0.4%
-0.3%
0.0%

2025Q1
97,448
93,827
605
8,085
-5,069
2025Q1
96.3%
0.6%
8.3%
-5.2%
2025Q1
97,448
93,827
605
8,085
-5,069
2025Q1
6.5%
0.0%
0.6%
-0.3%

2025H1
110,261
83,249
-4,994
18,974
13,032
2025H1
75.5%
-4.5%
17.2%
11.8%
2025Q2
12,814
-10,578
-5,599
10,890
18,102
2025Q2
0.7%
-0.4%
0.7%
1.2%

2025Q1-3
134,043

85,145
543
38,933
9,421

2025Q1-3

63.5%
0.4%
29.0%
7.0%
2025Q3
23,782
1,897
5,537
19,959
-3,611
2025Q3
0.1%
0.4%
1.3%
-0.2%

2025A

140,299

86,781
2,961
33,729
16,828
2025A
61.9%
2.1%
24.0%
12.0%
2025Q4
6,256
1,636
2,417
-5,204
7,406
2025Q4
0.1%
0.2%
-0.3%
0.5%

2026Q1 2026H1
69.76% 67.83%
7.06% 7.18%
12.95% 11.42%
10.22% 13.56%
2026Q1 2026H1
9.5% 9.7%
7.0% 6.2%
8.3% 17.6%
42.3% 18.0%
-2.6% 17.9%
2026Q1 2026H1
6.3% 7.5%
7.7% 5.9%
5.9% 8.8%
20.8% 7.7%
-13.9% 15.5%
2026Q1 2026H1
94,640 112,045
79177 60,328
6,226 9,276
35,460 13,161
-26,223 29,281
2026Q1 2026H1
83.7% 53.8%
6.6% 8.3%
37.5% 11.7%
-27.7% 26.1%
2026Q1 2026Q2
94,640 17,405
79177 -18,849
6,226 3,050
35,460 -22,300
-26,223 55,504
2026Q1 2026Q2
5.0% -1.2%
0.4% 0.2%
2.2% -1.4%
-1.7% 3.5%

LA
1,783
22,921
14,270
-5,814
16,248
R

-21.66pct

12.81pct
-5.46pct
14.31pct
FLEE
4,591
-8,271
8,649
-33,189
37,403
FLEE
-0.45pct
0.57pct
-2.13pct
2.22pct
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2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 2026H1 FILLZE K
PMAER 41.0% 41.0% 40.3% 39.3% 39.0% 37.8% 35.2% 33.1% -6.14pct
MAEBE LR 12.4% 11.6% 11.0% 10.0% -1.56pct
WNEE e 8.9% 9.3% 9.8% 7.7% -1.60pct
ZEMR 17.3% 16.2% 14.9% 13.6% -2.63pct
(=R IVl e 2.3% 2.2% 2.1% 1.8% -0.35pct
ZIRENSI 9.0% 8.9% 5.6% 6.3% 7.1% 7.7% 6.7% 9.6% 3.23pct
POPNEA 50.0% 50.1% 54.1% 54.4% 53.8% 54.6% 58.0% 57.3% 2.91pct
il 10.7% 10.6% 9.8% 9.5% -1.04pct
HEMSE 3.0% 3.9% 3.9% 4.5% 0.63pct
e8] 17.9% 18.8% 19.7% 20.2% 1.45pct
B 0.6% 0.8% 0.9% 0.9% 0.10pct
AEMESRS 13.1% 14.2% 14.1% 15.0% 0.80pct
e 1.7% 2.2% 2.3% 2.8% 0.62pct
Hti7lk 3.1% 4.0% 3.9% 4.4% 0.35pct
2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 2026H1
PMABR -0.4% 0.5% 1.7% 2.7% 3.6% 2.9% -2.4% -6.9% -9.61pct
MNET 6 -3.1% -1.2% -1.4% -4.5% -3.30pct
WNEE e -1.2% 12.1% 23.0% -8.6% -20.68pct
ZEMETR 2.9% 0.2% -4.0% -7.6% -7.76pct
fEFAR MU KR 11.2% 7.2% 0.6% -7.3% -14.56pct
SR 17.2% 9.7% -28.8% -21.6% -14.0% -3.7% 33.1% 66.7% 88.25pct
POV EN 8.4% 9.3% 17.3% 18.1% 17.1% 21.5% 19.6% 16.3% -1.78pct
HlE 15.9% 11.7% 3.0% -0.4% -12.17pct
HEMTE 23.8% 49.9% 44.4% 28.1% -21.85pct
B2z -0.6% 5.9% 22.4% 18.9% 13.02pct
Bl 27.9% 24.4% 63.4% 25.2% 0.73pct
AEMBESRS 11.4% 23.9% 19.4% 16.6% -7.34pct
2l 26.1% 51.2% 52.4% 42.1% -9.15pct
Hei7lk 18.7% 44.8% 40.4% 20.0% -24.78pct
IR EEANIE R LY 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 2026H1 FILL
N EN 5.6% 4.2% 24.2% 15.5% 17.5% 10.3% -25.8% -44.8% -60.33pct
MNET 6 7.4% 0.0% -1.5% 5.7% -5.70pct
NN -2.0% 14.8% 17.6% -27.8% -42.58pct
ZEMRN 9.2% 0.5% -6.0% -8.7% -9.25pct
{5 AR WUKERR 4.5% 0.2% 0.1% -2.6% -2.79pct
EIENSI 17.0% 15.0% 721% -29.7% A12.7% -2.8% -17.0% 41.1% 70.82pct
POVNZEN 77.4% 80.8% 147.9% 114.2% 95.1% 92.6% 142.8% 103.7% -10.49pct
HhE 27.8% 9.6% 2.8% 4.7% -4.86pct
HEMEEL 10.9% 16.9% 11.4% 15.9% -0.99pct
e -1.9% 30.5% 34.6% 29.4% -1.01pct
Bk 2.6% 2.7% 3.4% 0.1% -2.64pct
HAEMESRS 25.5% 29.0% 22.0% 30.7% 1.69pct
R 6.6% 9.3% 7.5% 11.5% 2.28pct
Heti7lk 9.4% 16.3% 10.9% 11.3% -4.96pct

HUERIR: iFinD. [ RIEFKBHARH
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RERLH

2024Q1-3

2025Q1

2025H1

2025Q1-3

2025A

2026Q1

2026H1

FILEZELY

AEFR
TERA
JERR

NN

TERA

13.0%

86.2%

2024Q1-3

13.8%
3.9%
9.8%

85.8%

69.5%

16.3%

14.5%

85.2%

2025Q1

13.9%
4.7%
9.3%

85.8%

71.0%
14.8%

2025H1

13.8%

86.0%

2025Q1-3

14.0%
4.7%
9.3%

85.6%

69.6%
16.0%

2025A

14.9%

84.6%

2026Q1

14.1%
4.9%
9.2%

85.2%

71.1%
14.1%

2026H1

0.19pct
0.25pct
-0.06pct
-0.56pct
0.16pct
-0.72pct
FILEZEAY

JERA
PAER
TERA

EHR

-18.6%

8.3%

2024Q1-3

-8.6%
-20.0%
-3.1%
8.2%
8.9%
5.5%

9.1%

9.2%

2025Q1

13.2%
27.0%
7.3%
8.8%
9.3%
6.6%

2025H1

15.8%

8.9%

2025Q1-3

11.0%
29.2%
3.7%
8.9%
9.4%
6.9%
2025A

10.1%

6.2%

2026Q1

7.7%
11.8%
5.6%
5.5%
6.5%
1.1%
2026H1

-5.50pct
-15.16pct
-1.68pct
-3.31pct
-2.86pct
-5.53pct
FLEE

-19,774

63,456

-12,241
-9,313
-2,928
61,359
53,313
8,046

20,469

73,892

13,349
10,887
2,461
70,656
72,795
-2,138

11,795

74,486

14,291
10,861
3,430

71,830
61,260
10,570

21,397

56,483

10,039
5,712
4,327
47,508
58,602
-11,094
2026H1

-3,309
-5,175
1,866
-23,148
-14,192
-8,956

IREAIE S
AEFR

TEHA

JERR
PATFR

TEHA

EHR

2024Q1-3

-45.3%

145.3%

-26.8%
-20.4%
-6.4%
134.1%
116.5%
17.6%

2025Q1

21.8%

78.8%

2025H1

16.0%
13.1%
3.0%
84.9%
87.4%
-2.6%

2025Q1-3

13.9%

87.5%

2025A
16.5%
12.5%
4.0%
82.8%
70.6%
12.2%

2026Q1

27.0%

71.3%

16.6%
9.5%
7.2%

78.7%

97.1%

-18.4%

0.61pct
-3.61pct
4.22pct
-6.12pct

9.70pct
-15.82pct

HIESKIR: iFinD. [T RIS REIRFHL
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RELEH

2024Q1-3

2025Q1

2025H1

2025Q1-3

2026Q1

2026H1

FILEZELY

12.6%
48.7%
38.6%

13.5%
47.3%
39.2%

15.2%
43.6%
41.2%

16.3%
41.7%
42.0%

16.1%
39.3%
44.6%

12.6%
38.7%
48.7%

15.4%
34.7%
49.9%

13.5%
36.5%
50.0%

-0.03pct
-0.05pct
0.08pct

2024Q1-3
-27.7%
-16.3%

64.2%

-23.7%
-7.6%
48.1%

2025Q1
-10.9%

-7.0%
43.7%

2025H1

6.7%

-10.9%

27.6%

2025Q1-3
35.8%
-14.4%
22.8%

-4.1%
-16.3%
27.4%

2026Q1
11.2%
-12.4%
33.5%

2026H1
-6.5%
-1.1%
34.8%

FILEZEAY
-13.17pct
9.73pct
7.20pct

EREANIEE
FVTPL

AC
FVOCI

REANIE B/ AR RER

2024Q1-3
-32,727
-20,759
72,185

2024Q1-3

-26,220
-24,524
79,965

2025Q1

15,274

-10,608

24,239

2025Q1

2025H1
21,861

-25,449
27,362
2025H1

2025Q1-3
21,414
-39,511
46,592

2025Q1-3

-3,436
-48,350
67,412

2026Q1
29,927
2,072
47,319
2026Q1

2026H1
18,430
19,842
55,114
2026H1

FILEZE
-3,430
45,291
27,752

EILEZE

FVOCI
PR B ARA R
FVTPL

AC

FvOClI

-5.3%
-3.4%
11.7%

2024Q3
-21,666

-3,870

24,002
2024Q3

-3.5%
-0.6%
3.9%

-4.2%
-3.9%
12.7%
2024Q4
6,507
-3,765
7,780
2024Q4
1.0%
-0.6%
1.2%

2.3%

-1.6%

3.7%
2025Q1
15,274

-10,608

24,239
2025Q1
2.3%
-1.6%
3.7%

3.4%
-3.9%
4.2%

2025Q2

6,587

14,841

3,123

2025Q2

1.0%
-2.3%
0.5%

3.3%
-6.0%
7.1%
2025Q3
-447
14,062
19,230
2025Q3
-0.1%
2.1%
2.9%

-0.5%
-7.5%
10.5%
2025Q4
-24,850
-8,839
20,820
2025Q4
-3.9%
-1.4%
3.2%

4.1%
0.3%
6.5%
2026Q1
29,927
2,072
47,319
2026Q1
4.1%
0.3%
6.5%

2.5%
2.7%
7.5%
2026Q2
-11,496
17,770
7,794
2026Q2
-1.6%
2.4%
1.1%

-0.85pct
6.60pct
3.28pct
R T
-18,083
32,610
4,672
R T
-2.57pct
4.69pct
0.58pct

#HERIR: FinD. [TAIEBS R BRI
&iE: FVTPL AUAANEITEBATSNT A SIRENERIAT; AC NLUMRMAITENERMATNEFIRE; FVOCI ALAANMETERREMIT \NAfEE

+HAMNE TARRHE) -

*& 17 EBHA. HftgmEMa

Ritdtk (B

2024Q1-3

2024A

2025Q1

2025H1

2025Q1-3

2025A

2026Q1

2026H1

WEHERATNE (HMEAURER

FLEZEAL

BFEERAEWN
Kz
DRMET R
Lo
E=RNEZ1 ON
Hithsr 5 Wi

BEELL (B

5.9%
17.7%
-2.3%
0.0%
1.1%
7.6%

2024Q3

5.7%
14.9%
-1.2%

0.1%

1.0%
14.8%

2024Q4

7.0%
18.5%
-6.3%
-0.1%
0.5%
-28.4%
2025Q1

5.3%
17.0%
-2.3%
-0.2%
0.5%
-8.4%

2025Q2

4.9%
16.1%
-3.7%
-0.3%
0.6%
-15.4%
2025Q3

4.5%
14.3%
-3.8%
-0.4%
0.7%
-10.1%
2025Q4

6.7%
5.8%
2.0%
-0.6%
0.6%
11.6%
2026Q1

5.2%
7.6%
1.9%
-0.7%
0.9%
13.0%
2026Q2

-1.58pct
1.80pct
-0.10pct
-0.10pct
0.27pct
1.47pct
REEEEL

BFEEE AR
K&
DRMEL B
L g
=GN ON
Hithsr S

5.4%
14.9%
-3.1%
-0.2%
0.9%
0.0%

5.1%
5.9%
2.0%
0.3%
0.9%
37.5%

7.0%
18.5%
-6.3%
-0.1%
0.5%
-28.4%

3.6%
15.5%
1.6%

-0.2%
0.6%
10.9%

4.0%
14.4%
-6.8%
-0.6%
0.7%
-30.3%

3.4%
8.5%
-4.1%
-0.8%
1.3%
6.2%

6.7%

5.8%

2.0%

-0.6%
0.6%
11.6%

3.6%
9.3%
1.8%
-0.8%
1.2%
14.5%

-3.12pct
3.54pct
-0.20pct
-0.19pct
0.53pct
2.90pct

HIESKIR: iFinD. [T RIEFRERFTHL
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® 18: FEBRLN

FRBRLEN (12N 2023H1 2024H1 2024A 2025H1 2025A 2026H1 FILLZE K
FEHERATHRN 121.6% 122.3% 124.8% 120.7% 122.6% 121.3% 128.2% 123.8% 2.54pct
RIBAVSS 36.6% 42.9% 38.9% 43.8% 45.7% 46.1% 48.6% 49.6% 3.49pct
b NI 24.1% 9.2% 12.7% 20.2% 20.9% 23.9% 26.3% 15.5% -8.39pct
HEELSE 7.0% 8.4% 8.3% 9.6% 20.7% 28.4% 26.0% 22.3% -6.15pct
RIT RS 22.2% 28.8% 31.1% 21.0% 18.2% 10.5% 14.7% 9.6% -0.91pct
Hith 31.7% 32.9% 33.9% 26.0% 17.1% 12.3% 12.7% 26.8% 14.50pct
FHERASSZH -21.6% -22.3% -24.8% -20.7% -22.6% -21.3% -28.2% -23.8% -2.54pct

HIERR: FinD. [T RIEBFREHRRFO

*® 19: AFREXREN (B AT

2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 2026H1 IREETK
TREME 1.17% 1.18% 1.17% 1.17% 1.12% 1.08% 1.07% 1.05% -0.02pct
KREBESE 358.59%  363.44%  363.37%  355.58%  364.82%  367.26%  365.72%  357.47%  -8.25pct
FALHRE 1.46% 1.48% 1.42% 1.40%
AL 1.32% 1.41% 1.19% 1.25%
JEHEA90KR L H/RR 76.73% 84.85% 67.17% 72.35%
BHER1E L ARk 223.95% 194.79% 123.95% 106.47%
BT R 112.25% 120.33% 110.24% 119.65%

(BH+EH) /TR 155.38% 162.96% 151.09% 168.80%
FRAMERE (VEE) 0.71% 0.91% 0.12% 0.78% 0.44% 0.95% 0.33% 0.94% 0.62pct
FREZSEEHE (VEE) 54.69% 72.03% -4.99% 53.44% 33.13% 78.61% 17.25% 81.84% 64.59pct
TREFRE 8,372 8,420 8,747 8,948 8,711 8,589 8,867 8,840 27
FERLERE 10,446 11,312 11,346 11,854
BRI LRI 1,213 1,899 1,942 1,883
JEIHR BT RRARER 9,452 10,767 9,469 10,578
BIHR9OR LU L BSRR AR AR 6,460 7,593 5,769 6,396
EEAY LL_ESTRURER 2,717 3,700 2,407 2,004
SRR 3,631 3,815 3,509 4,345

HIESRIR: iFinD. [T RIESFREIFHL
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RREEN 2022A 2023H1 2023A 2024H1 2024A 2025H1 2025A 2026H1 24304
PMAGER 43.0% 48.6% 57.9% 55.2% 55.7% 68.3% 72.4% 70.7% -1.68pct
MAEBE LR 9.7% 11.8% 12.7% 11.2% 12.1% 13.2% 16.3% 14.2% -2.08pct
ZEMLR 19.6% 24.1% 30.6% 26.2% 24.5% 34.0% 27.2% 26.3% -0.90pct
Hith 13.6% 12.7% 14.6% 17.8% 19.1% 21.1% 28.9% 30.2% 1.29pct
POPVNZEN 57.0% 51.4% 42.1% 44.8% 44.3% 31.7% 27.6% 29.3% 1.70pct
il EN1Z 9.5% 7.9% 7.4% 71% 13.3% 5.2% 71% 7.7% 0.61pct
e E 10.7% 8.6% 6.2% 7.3% 6.5% 6.0% 5.5% 5.0% -0.46pct
B2z 13.4% 16.9% 8.1% 5.0% 2.9% 1.2% 3.5% 5.2% 1.72pct
AEMESRS 2.6% 2.0% 3.8% 5.8% 7.5% 7.0% 2.9% 2.0% -0.97pct
=2 0.6% 1.4% 0.8% 2.6% 2.9% 2.6% 1.4% 0.9% -0.55pct
HhiTdl 16.0% 10.7% 11.9% 13.1% 11.3% 9.6% 7.1% 8.5% 1.35pct
FRE 2022A 2023H1 2023A 2024H1 2024A 2025H1 2025A 2026H1 IREE T
N EH 1.17% 1.34% 1.60% 1.58% 1.60% 2.04% 2.07% 2.23% 0.16pct
MNET 6 0.77% 1.01% 1.11% 1.05% 1.15% 1.33% 1.60% 1.49% -0.12pct
ZEMR 1.49% 1.75% 2.05% 1.78% 1.67% 2.46% 1.97% 2.03% 0.06pct
Hith 1.25% 1.18% 1.49% 1.89% 2.00% 2.15% 2.61% 3.31% 0.70pct
POVNZEN 1.47% 1.28% 1.04% 1.07% 1.04% 0.68% 0.55% 0.54% -0.01pct
HlE 1.19% 0.99% 0.90% 0.82% 1.47% 0.58% 0.78% 0.84% 0.07pct
HEMZE 5.45% 4.23% 2.89% 3.09% 2.55% 1.80% 1.54% 1.16% -0.37pct
2@ 1.11% 1.34% 0.51% 0.31% 0.19% 0.08% 0.19% 0.27% 0.08pct
AEMESRS 0.28% 0.20% 0.36% 0.56% 0.67% 0.58% 0.22% 0.14% -0.09pct
2l 0.54% 1.19% 0.70% 1.99% 2.08% 1.40% 0.69% 0.34% -0.35pct
HhsTdl 2.85% 1.87% 5.09% 5.18% 4.23% 2.80% 1.95% 2.04% 0.09pct
eI R LY 2022A 2023H1 2023A 2024H1 2024A 2025H1 2025A 2026H1 R ZE
DAGR 356.9% 149.9% 392.9% 9.1% 6.5% 270.5% 902.9% 13.1%  -257.39pct
MNET 6 67.6% 48.9% 78.6% -24.0% -0.4% 30.2% 226.6% -56.9% -87.12pct
ZEMRN 206.4% 105.0% 277.5% -79.2% -112.3% 186.5% 161.4% -4.5% -191.00pct
Hith 82.8% -4.0% 36.8% 94.2% 119.2% 53.7% 515.0% 74.5% 20.72pct
POPVNCEN -256.9% -49.9% -292.9% 109.1% 93.5% -170.5% -802.9% 87.3% 257.79pct
gl -17.3% -22.2% -41.5% 1.2% 145.6% -123.2% -300.9% 28.4% 151.60pct
HEMEE -195.2% -28.5% -94.5% 35.2% 12.4% -0.7% -41.4% -10.7% -10.05pct
2@ 138.4% 79.3% -112.1% -69.3% -112.8% -26.1% 32.1% 63.9% 90.00pct
FAEMESRS L -373.0% -9.1% 29.4% 55.3% 90.6% -0.8% -222.9% -31.1% -30.32pct
Bl 4.0% 16.0% 6.1% 45.6% 50.6% -3.1% -73.0% -18.0% -14.98pct
Hei7lk 109.2% -85.4% -80.4% 41.1% -4.0% -16.7% -196.9% 54.9% 71.54pct

#HESRIR: iFinD. [ RIEFZRATHO
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BHikzaiES 2022A 2023H1 2023A 2024H1 2024A 2025H1 2025A 2026H1 i34
BHEF 7,841 1,845 5,941 2,462 6,020 1,783 5,486 1,997 214
e 7,719 1,370 4,226 2,535 5,525 1,678 5,085 2,077 399
BRI 60 293 1,072 -96 394 24 148 202 179
Hith 61 182 643 23 101 81 252 -282 -363
(& RREIRR RIS E 2022A 2023H1 2023A 2024H1 2024A 2025H1 2025A 2026H1 i34
BEM 0.60% 0.26% 0.43% 0.33% 0.41% 0.23% 0.34% 0.23% 0.00pct
B 1.27% 0.42% 0.65% 0.73% 0.79% 0.45% 0.67% 0.51% 0.05pct
BRI 0.01% 0.10% 0.18% -0.03% 0.06% 0.01% 0.02% 0.06% 0.05pct
Hith 0.04% 0.25% 0.41% 0.03% 0.06% 0.08% 0.13% -0.26% -0.35pct
& REN 2022A 2023H1 2023A 2024H1 2024A 2025H1 2025A 2026H1 FIECZE
BEF 30,093 31,462 33,242 33,965 34,873 36,320 34,864 33,737 -2,583
G 27,605 28,573 29,553 30,246 30,602 31,817 31,546 31,601 -216
RIS 2,326 2,619 3,064 2,968 3,458 3,482 2,206 1,410 2,072
Hith 162 270 624 751 812 1,020 1,112 725 -295
IR ERTUE= R 2022A 2023H1 2024H1 2025H1 2025A 2026H1 FIECZE
B&ER= 2.23% 2.19% 2.31% 2.25% 2.30% 2.23% 2.09% 1.89% -0.34pct
B3R 4.36% 4.24% 4.37% 4.28% 4.28% 4.16% 3.96% 3.74% -0.42pct
RIS 0.41% 0.43% 0.51% 0.48% 0.55% 0.53% 0.34% 0.19% -0.34pct
Hith 0.11% 0.18% 0.38% 0.41% 0.47% 0.48% 0.49% 0.35% -0.13pct
HIERR: FinD. [TRIEHLZRATL
&1 HBERINAE. RURE S SRR,
E 6: AXTEEE
O (LN —REARTERER R RARTE R RAFTREE
17.50%
16.50%
15.50%
14.50%
14.07%
13.50%
12.87%
12.50% 12.33%
11.50%
10.50%
9.50%
8.50%
7.50%
ST S RO S R A S DS
v v (19‘1« [ (19’1« [ Q/Q’I« PP q/glz P P {19‘1/ PP rLQ‘I« [N
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B 7: REIMGEFIg RSN ERAIgK

=== N OINANHA~1ER  ==@==ROE (&) ROE (&) * (1-EFNIX)
18.00%
16.00%
15.49%
14.00%
12.00% 12.0%
10.00% &
8.00% v 8.3%
6.00%
4.00%
2.00%
0.00%
NN NN NN NN D N NN NN
RS S e S g O =S g )
RO LA S S L S D LG S L R
HIEMIR: FinD. RIS LERATL
B 8. RANRESFHFKREE
—— ARHE (BF) — PIRREE (RER, Ak, Hi)
45.00 9.00
a000 920 8.00
35.00 7.00
31.35
30.23
30.00 27.6327.4727_1526 57 6.00
25412516
25.00 242023.6653 085 7622 58 5.00
721,57, 79
19.44
18.61
20.00 17.39, 4.00
1486
15.00 37 123412381155 3.00
10.5910.55
10.00 2.00
5.00 1.00
FIL PP FTIL_ RN STXDLPFILS PSS NS P F S
’\QQQ“[«'\'\Q‘I«"»’LQ'\«%%Q‘L&VQ‘L‘obo‘Lbb
U SO o 9 o P ¢ NEIRIN) o P S G &
'”'9‘9,]9‘19 ”@@m&" 'Lf@fﬁ%@? ”@@@’9 m,@@(&qy ”f&fﬁ’,&‘f’ VP
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R 22: GIHKERER (2026 FZFER)
RRIREBHR AL RS BT
1 EBPREB(REA)ERAT 22.08% FREHAR BINEA
2 ERAEANEEERERAT 8.70% STUEAR E&EEA
3 BRI RIS A (EF)ERAT 7.02% STUEAR E&EEA
4 EREAEBUEEGRAT 5.19% TRIBAR EBZEA
5 ERIKFI R (EF)ERAT 4.99% STUEAR E&EEA
6 ERRBEAERAT 4.81% STIBAR, FIBHAR E&EEA
7 EEPREFBRAE 3.93% TRIBAR WINEAN
8 BRASEFARNDERAT 1.10% STUEAR E&EEA
9 BRMSAERGRAT 0.99% FRBARR BRIEEEEA
10 HERIZEITRAOERAS-ERMBHIEIANEEDE 2 EARRIERES R A ES 0.97% SFRIBARR Hity
ait 59.8%
HUESR: IFinD. [THIESERHRBL
R 23: AIHKERER (2026 F—FER)
RRIREBHR AR LI R BARNER
1 EBPREZ(REAN)BRAE 22.08% TRIEHAZ BINEAN
2 ERAEAAEEERERAT 8.70% FRBARG EEEA
3 BRI R A (EF)ERAT 7.02% FRBARG EEEA
4 ERAEBUEEGRAT 5.19% TRIBAR EEEA
5 BRIKFIR R (EF)ERAT 4.99% FRBARG EEEA
6 ERABRAERAT 4.81% STIBARR, FIBHAR EEEA
7 EETREEERAT 3.18% SFrRIBARR BINEA
8 BERKSEFARNDERAT 1.10% STUEAR EEEA
9 ERIHE R EFRBR AT 0.99% STUEAR BRIEEEEA
10 HERIZETRAOERAS-ERMBHEIAEEDE 2 EARRIERES R A ES 0.85% FRBARR Hity
“it 58.9%

HIBFR: iFinD. [T RIEFRERFTHL
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&R ARETERNTNR (SRIETEM: TR, HMERRE: 5hx)

2024A 2025A 2026E 2027E 2028E 2024A 2025A 2026E 2027E 2028E
METFE (15 FiEE
P/E 6.87 6.48 5.90 5.36 4.86 EZiISU/ON 22,494 24,261 27,170 29,428 31,934
P/B 0.61 0.59 0.55 0.51 0.47 FIBBN 47,088 46,465 47,390 50,506 53,974
P/PPOP 4.10 4.02 3.63 3.35 3.09 FEXH 24,593 22,205 20,220 21,078 22,040
SRIER HBFEBERN 1,612 1,294 1,379 1,448 1,505
EPS 0.99 1.05 1.15 1.27 1.40 AEEMAESA 4,155 3,003 2,598 2,598 2,598
BVPS 11.07 11.55 12.41 13.36 14.41 29N 28,261 28,648 31,147 33,474 36,038
PPOPPS 1.66 1.69 1.87 2.03 2.20 5] 15,333 14,822 15,808 16,713 17,731
DPS 0.30 0.32 0.35 0.39 0.43 sl 308 393 411 418 451
REXEFE 30.68% 30.65% 30.65% 30.65% 30.65% WS R EEER 9,005 8,943 9,344 9,875 10,451
e SR 4.48% 4.72% 5.19% 5.72% 6.31% EWFTD 12,929 13,826 15,339 16,761 18,306
REhEE R ELIZ0E2ON -1 -117 -117 -117 117
ESEES 5.55% 11.62% 8.00% 10.00% 9.00% HRERTFD 18,838 19,195 21,275 23,064 25,019
K 5.10% 9.21% 9.10% 9.00% 9.00% B RERK 6,020 5,486 6,053 6,419 6,830
ERHEFHK 5.13% 9.62% 9.27% 10.20% 8.66%  FIBEAR 12,817 13,709 15,222 16,644 18,189
R A EHEK 461% 10.37% 12.15% 10.76% 9.29%  FRiSH: 1,028 1,289 1,598 1,664 1,728
IR R 3.95% 3.64% 3.45% 3.40% 3.35% EFE 11,789 12,420 13,624 14,980 16,461
THEBHEREE 3.16% 2.91% 2.71% 2.63% 2.57% VSR 11,513 12,128 13,318 14,658 16,124
FEERNEEX 1.74% 1.48% 1.18% 1.10% 1.05% #EHHR
Tt B AT EE 1.86% 1.56% 1.28% 1.19% 1.14% e ¥t 714,273 797,287 861,070 947,177 1,032,423
BEENIM)-TEE 1.51% 1.52% 1.55% 1.53% 1.52% SRR E S 30,601 31,545 29,439 28,377 28,081
47 (Spread)- M5 & 0.00% 0.00% 0.00% 0.00% 0.00% vl 683,831 765,893 831,632 918,800 1,004,342
BFEBRPNIEE -10.00% -19.70% 6.50% 5.00% 4.00% RAKHF 628,003 643,629 740,173 828,994 903,603
HIERBNER 20.41% 15.32% 12.77% 12.09% 11.39%  BHRT 51,204 55,001 63,973 67,284 73,340
2N ON= 31.86% 31.22% 30.00% 29.50% 29.00% Fdk = 132,411 176,638 162,507 170,632 179,164
REST HITIIHN 0.87% 0.73% 0.73% 0.71% 0.69% Hithz= 19,493 24,494 24,114 26,642 29,079
SRRRFTIS R 8.02% 9.41% 10.50% 10.00% 9.50% ERH 1,525,891 1,672,644 1,827,724 2,014,088 2,188,530
AR KR #EAT 1,514,942 1,665,744 1,854,912 2,049,356 2,236,861
eci}=L ON -4.25% 7.85% 11.99% 8.31% 8.51% TR 941,946 1,028,728 1,122,342 1,223,352 1,333,454
B FRBBN -10.00% -19.70% 6.50% 5.00% 4.00% BRITER 103,008 105,968 105,968 105,968 105,968
BB 1.09% 1.37% 8.72% 7.47% 7.66% Bk 7 155 136,535 170,264 229,856 287,321 330,419
A7 i 2.39% -3.33% 6.65% 5.72% 6.09% RITHE 171,658 188,485 216,758 238,434 257,509
HEFIFE 3.86% 1.90% 10.84% 8.41% 8.48% itE R 1,353,147 1,493,445 1,674,924 1,855,075 2,027,350
FIDHER 5.10% 6.96% 11.03% 9.34% 9.28% RET 1,381,333 1,526,448 1,705,626 1,889,079 2,064,511
3 5.97% 5.35% 9.69% 9.96% 9.89% BRANES T 133,609 139,296 149,286 160,278 172,350
2FE 5.60% 5.35% 9.80% 10.07% 10.00% AERE
BN TREART 8,420 8,589 8,801 9,500 9,952
ROAA 0.80% 0.78% 0.77% 0.77% 0.77% TREME 1.18% 1.08% 1.02% 1.00% 0.96%
ROAE 9.28% 9.18% 9.61% 9.85% 10.07% TRAEME 0.91% 0.95% 1.05% 0.95% 0.80%
RORWA 1.35% 1.29% 1.24% 1.21% 1.19% BREBEXR 363% 367% 334% 299% 282%
AFRKR ETE 4.28% 3.96% 3.42% 3.00% 2.72%
BREATEE 16.12% 14.46% 13.77% 13.26% 12.89% D
—REATER 14.93% 13.27% 12.60% 12.09% 1.72% it 75.83% 77.50% 76.72% 77.42% 77.42%
BO—REFTEE 14.24% 12.67% 12.07% 11.61% 11.29% BYRIBH 47.15% 47.86% 46.42% 46.22% 46.15%
DA F 888,053 1,034,811 1,169,336 1,309,656 1,453,719 41.45% 38.64% 39.90% 40.45% 40.40%
R v 58.62% " 62.12%" 63.04%" 63.91%" 64.99% 4 8.74%" 10.60%"” 8.76%" 8.33%" 8.01%
BIERR: FinD. [T RIEBFREHRRFO
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MM, REARASENL, 2024 SN RIEBFREATHC.
FREARASFIL, 2024 AN RIBSREHRRP O
D BERARR, ERAFEEFFML, 2025 7 AN KIESREARF .

o
RE SKEXHE FF
SAC #IES: S0260518020004 SAC HIES: S0260526040001 SAC HIES: S0260526060007
nijun@gf.com.cn SFC CE No. BYA783 yfwangyu@gf.com.cn

bjzhangxiaohui@gf.com.cn

EAR, GEEIFHIEEBISMRESERERINIMEEAN, FAIESBENERKEER.



@- GF RESEARCH iR | ARETT

I RiEFE EN: FUEBRSE 12 DB, BNEMBBFAE 10% L L.
1T IR BT ISLEA I TEASSE 12 NAR, BOERT AR ENIREE A F-10%~+10%,

FH: FHEAEREK 12 MAAR, BNKRIGSTFARE 10%LU E.

I RiEFE N FUEBRSE 12 DB, BNEMBBFAE 15% L L.
PNEHEEIELRIHEE 15 FEARR 12 MEW, BNERMBF AL 5%-15%o

Fa: EARFE 12 MR, RN KENEEBEN T-5%~+5%.
S FEBARSR 12 NEA, BRNEKRIMES T AR 5% o

BRRFEA sk BB ER4RED EARARRE
PN TONTRIAIK 578 26 ST &S KE 47 1% 510627 gfzqyf@gf.com.cn
AT R REXEREER 6001 SKTERAE 31 & 518026
. AARTEBXAIEIE 2 SAIKE 18 & 100045
LW DETARTXERILE 429 SHRRERRAE 37 # 200120

BB BELFERESI S AKE 27 # -

EEEHER

FRERT RIEFROBRATHEXBANMENE, T RIEFROBRADREXBNMLUTAIRA T RIS . KMMRENDBERIBEAAER. HXAER. &
MABEERA RIEFTZERIMEXNEFEXSEGNEERRN FAREZENETER.
MRIESROHERATESEFEIL NS EMIESRAEAISHEE, ERTEILESEE, ARARSTHE BREMXRRIN) HDH.

[TRIES (B8 Z0LBRABASEBILASHENIESEHEL 4 SR MR, EREBIIMaRE, ARARSTHESEMXND H.
FREZLARA SR PEIESIHSEMOITINARE EMNEB LIRS ENEREEETESMRAR SR K E.

EEEHR
I RIESRAERABREXBNIGTRESAREPRMMN AT I RAEARUNEXR, EIt, REBNYEZE RIESRHERAB REXBENAE R 77T
BOBTER A RMN AR S AR E R, RABFNMKIEARENBFHEMRIARR,. REEN AT FHRFREH BITABRAENRG, A2
FIESR ARG ENIBIEFRARKNPEIE O LFEIN TS
FREZBEARAR. BREA CUTHER FRAR" ) HWUEREPEXQADRIEBFHIARDTAS, EHER: (1) FREVLIMWOEL. HRNRIIE
HRBRA R T AR E R HE BOXFAEXQBTESFHFAE AR, FARERTRIESNLG; (2) HRARNSOREHHRMILTIEEIE. WEERR
KPR ERREFMREENEL. AR EE BRIV R,

RARGMERIRE IR EKIEA T RE. BFAITN. TIFEFSMRARME, EXMRARTEE RIEFNEFEERN, ZEEEWNSDRKRFRIE
SFHRAIRITERW S
FRENEOE RIEFENERNERFEGFIMLE, IR, RERRATTILUER, BNFREAMEEERENS. T RIEBSHTEBEXA
BT EMR R RIS FRAREMAEN REFNE R, EFEERIXERRELTAREFVEESRIMER, [ RIEFHRRRERTHUATTEF
ERFUXEEHEDHERSE.
FIREPMRMIES FI BB RA IR LEERIHX AL E, HE8, REIRNG, IESNETRSKE, RIRACIRAIEREREN, dEMNISHARIER
KR FRENAD. MRBEVHREZEEADIERNEEREER. VSKRMEHRER, TR ERES A X FREIISFHER TANKRERN,
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FREREAREABETREFBOANBREIRINHER BN, IR TERZRRA IR AN XL,

FIREFFHERBRIBAM AR H BT ZIE5FA R 5, B KESAYHEERME. TREMBERRIL REABUESE, REPHEEIARERRT
MRRFTAESE M HN TN [ RIEFFANEARBRRENASTS IMBIRRFIBEIARE, RIPEERENBEMIE. TR TN UAREINAEIRI AT
IRERREMEIRE, WERE, NAEHTLEL.

[T RIEFFRHHESFIREFMHEET BB TRELIIRE. FIRERMATASZNTENR. BRI E, HARTRIESNILT. [ RIS
EAR R AHEMEWALAEUBEHOXTN, HESFHEERZ M HRESFREMNAIERNITHTENRZREE, T RIEFNEERSE IR
ZESARENRT—H, EERRORERR. REPMHZELL BEUNRENRRRARARTAHARESHR0AY, DJBNERELERTES. | KIS
HIESMARS L SHEXES. BRERR. HNANR T EAIREMIREIESING. ERIEAREN, AR T BEXINGERE (B8) o
FHRIRS PJEEEN/ SRR/ 2V RSN BNELREER ( “BR7) . HERIMERREAIEERENNARTS EDTRHEIE RIKIBAEE, SR
BNIPTRERATA/ AT MRS L, EERERT, EHF EARSER) SEBILERFSRTNE S EIRGORMEERL) BXREKFMIE.

MR
(MRS (&%) BARRIRSMARETEEE12 PERHEEEARARITISHXR,

hEARASEA
RE RIEFFRAPEIFE], EEVHI NI ATSUERERER. 26 FIE. B2M51H, SNBRLERN—TFREREREFEHBLEER. 2. FIE.
HHMS | BE AR,
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