o

7 M 4k4T (002966.S7)

B, HMBATHE 2024 F=FER%E. 24Q1-3 BN PPOP. J3&H|
R gk A4 1.1%. -1.9%. 11.1%, 3k 554 24H1 T 0.78. 1.3 %=
LOANE &, BRFgFliEN & ARPAR. Rt h5Es) L, Mﬁﬁﬁ\ HAb
& REFRRIBETHK, &£, PHRFAREIBNE R AT

i (1) PRERKE. LdE iR E, L Rast-F44. 3024 F
% #BINF b T 16.3%, 3% 1H24 @ 9F 3.7 AT 5 HfudE GMAFT =%

JE R o3k A 41.3%, B FF4RIBI 5 A b BT ZF ) S HR3E 1.1%,

VA FEE K 11.1%, BFFIRpTFEL.

(2) RERBLERBARIREZMLF. 9 A KRR E 0.84%, FLFF, %%
% 0.83%, PRI Bbps. MHAS) AT Z5E R R A RE 0.54%, IR FHIR
L+ 12bps, {2 tRiFRAKKTE.

FiE: (1) 3Q24 A &M & B A FTH K. %4 LM F L T 4 6.52%,
Metasx —FEY K354 B L, ER2RMN =558 L£INLBE TH% Tops £
1.41%, Mtaix Q2 (-4bps) A —= ¥ K. 1 =5 F A3 TR BAAH % 6.5 10T,
Bl V32 6.7 1274 (B H-50.9%) .

(2) REBEERA TR, O ARKEEEZEZTILTH 134G 25 E 474%,
IR T 0.11 A8 45 & 3.99%, 3K&IKAMNE A PF FIE.

HAEV FNBATIRB N, TR B A RAapp e, BAE& Kuuk 8 x4k,

KREREFEERNE &, REBAHAL., 5 TwEE L wIE G AITRATIT L
T ZAEVE R A PR EE . AT 24125 42 )35 1% 4 11.05%/8.77%, %4
F GRIEFE” PR,

0 MR T: EEFSEUF;, RERAMEEELEFERERETA.

W% L1

2 FE 2022 2023 2024E 2025E 2026E
b BN (T 7 ) 11763 11866 11788 12330 13267

Rl Hbg K& 8.6% 0.9% -0.7% 4.6% 7.6%
&l A (F 7 L) 4929 5741 6210 6737 7294

Rl b3 & 25.9% 16.5% 8.2% 8.5% 8.3%
)34 AR (F 7 ) 3918 4601 5109 5557 6031

Rl Hbg % 26.1% 17.4% 11.1% 8.8% 8.5%
BRI (L) 1.07 1.22 1.39 1.52 1.64
PE 7.1 6.2 5.5 5.0 4.6
PB 0.8 0.7 0.6 0.6 0.5

}7/H‘/it\//l /z 5 iﬂ*’

BEIES

IEAFRARE | 8] fobRE
2024 % 11 A 11 |

BARG (a%)
EERRIBAT
B ARAEAE:
LATRAN: 7.6 T
R a3
EBA (BHK) 3765
S EFRAR(E HI) 3684
EFE (H12n) 28.6
FABFAA (+427T) 28.0
B4 F (MRQ) 12.8
ROE (TTM) 10.4
Rl EES 92.5%
EE2MAE  HFNEFRLEERA RS
E BRI 12.15%
& &
% 1im 6m 12m
R -5 9 29
Aast &I -1 -4 16
(%) FrHMERAT PE300
50
40
30
20
10
0
-10
-20
Nov/23 Mar/24 Jun/24 Oct/24
FoARIR: A8 S, BEER
AR E
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FREMRE, BANEEA)
2023-08-30

3. € IN4RAT (002966 ) — & F) F 3%,
K= REHRFY 2023-04-25
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cn
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shaochunyu@cmschina.com.cn

X EFa $1090524110001
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B& B X

B 1: ZHEd. PPOP. A8 AIER LI e 4
A 2: ZHREGIFS (202401~3) oo 4
B 3: ZHREGITN (2024HL) oo 5
B 4: £FE . PPOP. 1384 F R LIZIE oo 5
B 5 BEF VLI (2024Q3) oot 6
B B: BB Z AR e 8
O G Y- X - AT 14
B 8: 4L ROE. R&Antl =3 ik Fo ROE(FALY (1-D4F) i 14
B 9 RAZFP HIFREE (TP T e 15
L KB EFEAFEIE (AL BT IU) oo 3
F 20 B MBERIFEIZIR s 6
R B FEFWLERIIZIE oo 6
F B B ROE 2 oo 7
A B HEJE ROE FF ittt 7
K6 FEE AAE ALTFKREFE. FERBRAE e, 8
AT ABFFHE (BAL: BT IL) e 9
&8 HE R (AL BT L) oo 9
K9 FEEMN. BAHLEE B oo 10
F 100 FTHE (B TTIL) ceeeeeeeeeeeeeeeeeeeeeeeee e 10
FLL: BRI L i 11
FA2: BFEREE oo 11
F 130 RERBIEI (BT IL) oo e 12
14 BERBABEFEERT (BT L) e 13
BB F R EEM oo 13
B MEFRME (FAZ: B IL) oo 16

Bl BB R T 89 E2ILH 2
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A1 AEwmifimE (345 a50)

R 5-4847 2022A 2023Q1  2023H1  2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3

B AL N Fl He ik 8.62% 5.26% 5.30% 1.81% 0.88% 2.11% 1.88% 1.10%
AR H) I F ph3g ik 6.08% 2.65% 2.89% -1.22% -3.78% -1.79% -0.60% -1.90%
VAR5 F) 18 B g i 26.13% 20.84% 21.00% 21.36% 17.41% 12.29% 12.10% 11.09%
HEE (BEM) 1.87% 1.77% 1.74% 1.71% 1.68% 1.52% 1.48% 1.41%
AR E (BEM) 1.93% 1.84% 1.82% 1.78% 1.73% 1.57% 1.53% 1.47%
A B FMAER (WEMH) 4.23% 4.07% 4.01% 3.73%

P& AR (FEAL) 2.30% 2.25% 2.28% 2.20%

HEE (MEH) 2.35% 2.17% 2.21% 2.14% 2.03% 1.79% 1.79% 1.73%
A E (REAE) 2.97% 2.74% 2.90% 2.76% 2.56% 2.26% 2.32% 2.33%
AR FWAR (NHAE) 5.34% 5.02% 5.16% 5.07% 4.87% 4.48% 4.51% 4.53%

P& RARAE (R FAE) 2.37% 2.28% 2.26% 2.31% 2.30% 2.22% 2.20% 2.20%
$EELHLEE (NEAL) 2.40% 2.17% 2.09% 2.04% 1.88% 1.79% 1.71% 1.58%
BEELEFE CREAL) 3.04% 2.74% 2.69% 2.69% 2.38% 2.26% 2.27% 2.30%
ROA (3:4b) 0.84% 1.00% 0.99% 0.94% 0.85% 0.96% 0.97% 0.90%
ROE (44k) 11.52% 13.04% 13.70% 13.12% 12.00% 13.32% 13.32% 12.85%
AT R 6.42% 6.46% 6.78% 7.00% 6.95% 6.69% 6.64% 6.65%
b ar: £ 15.79% 11.63% 14.73% 14.51% 14.74% 16.80% 13.66% 16.05%
TR e AaAR e 5 38 i 16.60% 12.13% 13.07% 15.58% 14.95% 13.26% 9.67% 9.00%
ROE(#1b)*(1-5-41 %) 7.97% 9.02% 9.47% 9.07% 8.16% 9.06% 11.52% 11.12%
ROE(FF10)*(1-2- 4 3 )- Kb A A 7= 38 1k -8.63% -3.11% -3.60% -6.50% -6.79% -4.20% 1.85% 2.11%
AAMNT 33.33% 32.71% 33.37% 34.06% 36.46% 33.90% 34.17% 35.33%
B 79.23% 76.08% 77.53% 79.76% 80.64% 78.30% 78.30% 79.05%
K E ek 17.51% 17.21% 19.12% 18.00% 17.06% 19.82% 14.53% 9.69%
BRI 16.25% 19.49% 19.87% 18.48% 15.10% 16.38% 13.53% 15.32%
RN 57.86% 57.05% 59.71% 59.29% 56.91% 58.85% 59.72% 58.57%
B3R 8 AR 67.63% 70.97% 70.45% 69.67% 67.90% 70.73% 70.09% 68.74%
) ﬁkéxfﬁﬂmia = 37,352 18,007 33,230 38,736 42,767 28,478 31,715 24,014
BRI F 45,242 36,905 49,888 47,044 48,847 47,116 51,558 54,972
RERBE 0.88% 0.87% 0.86% 0.84% 0.84% 0.84% 0.84% 0.84%
:}Mr& 25 530.81%  519.66% 511.85%  524.13%  522.77% 491.66%  486.80%  473.66%

A& 0.75% 0.76% 0.73% 0.84% 0.81% 0.77% 0.88% 0.87%
;z%‘l% S 1.63% 1.63% 1.59% 1.68% 1.65% 1.61% 1.72% 1.71%
SRS 0.68% 0.73% 0.72% 0.93%
WA 90 KA B/ R 58.85% 67.22% 62.39% 74.89%
Wl 1k AR A 309.35% 272.88% 78.73% 76.82%
W R 77.30% 85.21% 86.23% 110.29%
FURHE 0.06% 0.04% 0.25% 0.37%
WHR+FMF 0.74% 0.78% 0.98% 1.30%

(Fa+i@ i) IRR 84.52% 90.35% 116.34% 153.83%
FRAFARE 1 CREL) 0.04% 0.19% 0.21% 0.19% 0.27% 0.44% 0.42% 0.54%
FRAHARE 2 CREAL) 1.04% 0.96% 0.82% 0.71% 0.65% 0.62% 0.48% 0.19%
FRAZA R E 1 (M) 11.46% 0.07% 5.98% 10.64% 24.29% 17.63% 33.43% 52.50%
T RAZA R F 2 (M) 116.57% 93.41% 84.00% 79.65% 75.23% 41.27% 40.85% 7.63%
B — BRI 9.63% 9.49% 9.36% 9.37% 9.38% 9.39% 9.43% 9.41%
.S W& 10.47% 10.30% 10.87% 10.84% 10.81% 10.77% 10.81% 10.76%
FAIRE 12.92% 12.69% 13.22% 13.15% 14.03% 13.92% 13.95% 13.86%
A EEE 180.43%  170.72%  150.60%  134.91%  186.26%  141.06%  141.35%  137.35%
HAEE A ) 122.06% 121.81% 118.99% 124.00%
ks (F) 58,561 61,890 58,802 57,173 58,733 56,564 57,164 54,180

BOF %R T8 EZHLH 3
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B 1: EitEIk. PPOP. Va&:44)HF bk
Bit &, PPOP. 244 EF bigik

e B AN B IG iR e R AT B HIG iR el )T BRI ] PLIG iR

35.00%
30.00%
25.00%
20.00%
15.00% 11.09%
10.00% Y ’ I\
v,
5.00% 1.10%
0.00%
-5.00% -1.90%
-10.00%
N N % N N % N N % N N % N N %
O RSO S S . - ST S S
R S S G L A S S S S L I S S
v Vv Vv Vv Vv
FARE: Wind, #BRIEA
A 2: RitRklsIHFs (2024Q1~3)
TN 4R4T72024Q1~3 & L 4 IR Bh 5o~
20% -
15.5%
15% -
- 10.4% 11.1%
10% - f—
5%
.. | | | | |
_5% 4
-10% -
4 % % 3t # & " A % b a
& & F i 4 PN % % # # &
% £ 4 e A I it # i Y %
7 w x it N #® kS # #
A il e Ha 24 * piE]
# A #

:—\é;‘

FoAHRIR: Wind, BRAES
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B 3. RitFksgdHisa (2024H1)

7r M4RAT2024H1 &+t Ak 45 BR 3h F5 4

25% -
20.1%
20% -
15% 1 12.1%
0, . 0
— 11.2% —
10% -
5% -
0% - T - : I : —
5% |
-10% -
% % # #* # P w A & o )a
& & + e, % A % 2% £ e 4+
® Z & 7S F i it H i B #
il % E W A #® kS 3 A
A e Ju i % i
2 N ﬁﬂ’l
pl:

FoAHRIR: Wind, BREES

B 4: 2FFE &), PPOP. V384478 F ik

¥ EETI. PPOP. 38448 F Heigik
e B AN Wi el R EATAVA R LG et )2 R L3 i
60.00%
50.00%
40.00%
30.00%
20.00%
10.00%
0.00%
-10.00%

-20.00%

FAtRIR: Wind, BRIER

R MR R R 89 2 5
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A 5. 2FF LG (2024Q3)

F M 4RAT2024Q3 % F & b SR IR Fh I 4

20% -
15.5%
15% -
10% - - 8.6% 8.7%
5% -
0% - . . . . . . .
5% - .
-10%
||
-15% -
-20% -
& = % # # P * H = b2 )a
A & F o % A & 4 il % Ec
# E % e % K it #t, i jiid %
= % E i A ®” % i il
#, I Hn i & i
A N #
i
FAtRR: Wind, BEIEA
% 2: BitlhgF bigiz
2022A 2023Q1 2023H1  2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3
B AL\ F) Hedg ik 8.62% 5.26% 5.30% 1.81% 0.88% 2.11% 1.88% 1.10%
A G P ik 10.73% 11.13% 7.35% 4.02% 1.70% -0.84% -3.04% -6.52%
EI N NG 3 3.80% -5.20% 1.14% -2.90% -1.13% 8.26% 12.45% 18.52%
H T FMONF LIga 7.77% 6.49% 7.10% 6.65% -5.95% -29.55% -19.95% -16.25%
H A SN 3 ik 1.47% -16.98% -2.82% -8.28% 1.88% 57.07% 36.21% 41.30%
Tk F ok F gk -1.18% -6.47% -5.75% -11.00% -10.37% -8.65% -9.02% -10.03%
HAFTH) 18 F phdg ik 6.08% 2.65% 2.89% -1.22% -3.78% -1.79% -0.60% -1.90%
F)i8 KR rodg ik 26.11% 21.25% 19.29% 18.96% 16.82% 12.79% 12.43% 12.14%
A E R P i 25.23% 21.91% 21.46% 21.03% 16.53% 11.39% 11.20% 10.42%
3R 4 F) 18 B g ik 26.13% 20.84% 21.00% 21.36% 17.41% 12.29% 12.10% 11.09%
T RIB: Wind, BRHIEA
A3 RFEVGF IR
2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3
LRI ONG A 0.11% 5.26% 5.34% -4.96% -2.20% 2.11% 1.65% -0.59%
) BN F) eI ik 19.55% 11.13% 3.84% -2.15% -A.7T% -0.84% -5.23% -13.58%
EI RN INGEE: £ -39.60% -5.20% 8.82% -11.62% 8.24% 8.26% 16.87% 33.49%
HF 4 MR g ik -18.12% 6.49% 8.43% 5.27% -52.80% -29.55% 0.80% -4.50%
H A A SN 3 iR -52.74% -16.98% 8.97% -18.06% 72.93% 57.07% 22.97% 52.10%
Bk R 3k -8.35% -6.47% -4.98% -20.26% -8.50% -8.65% -9.40% -12.14%
PARTF)E E gk -1.53% 2.65% 3.15% -9.30% -13.07% -1.79% 0.63% -4.80%
F)IB B AR eI ik 19.55% 21.25% 17.42% 18.24% 8.72% 12.79% 12.08% 11.47%
A A B P ik 30.41% 21.91% 21.03% 20.04% -0.10% 11.39% 11.01% 8.63%
VAR 4 F) 8 B P i 26.93% 20.84% 21.15% 22.19% 2.46% 12.29% 11.92% 8.73%
FHRIR: Wind, BEIEA
HOF R AR 49 E 23 6
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% 4: Rt ROE ¥4

2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3

LI TN 2.27% 2.21% 2.11% 2.06%

AR BN 1.55% 1.54% 1.51%

e d LN 0.30% 0.27%

BN N 0.42% 0.41%
B % h 1.17% 1.12% 1.10%

HhA B W An 0.02% 0.03% 0.03% 0.02% 0.02%

oAb 4B T8 0.74% 0.74% 0.74%

RAELAR % 0.38% 0.33% 0.32%
X 2 b 1.11% 1.14% 1.14% 1.08%
ERR I IIN 0.00% 0.00% | 0.00%  0.00%
F3E B4R 1.11% 1.14% 1.14% 1.08%
F 1354 0.17% 017% | 0.18% |
442 ROA 0.94% 0.96% 0.97% 0.90%
feit R 13.90 13.83 1380 | 1424
41k ROE 13.04% 13.12% 13.32% 13.32% 12.85%
KRR Wind, BRAIES
A 5: #%F ) ROE ¥4

2022Q4  2023Q1 2023Q2 202303 20230Q4 2024Q1  2024Q2 2024Q3

L2 SN 2.11% 2.06% 2.01%

Hh) BN 1.58% 1.55% 1.53% 1.48% 1.36%

R S L ON 0.19% 019% [0.09% | 0.26% 0.17% 0.16%

ERUEIH NI SN 0.33% 0.39% 0.32% 0.45%
il ik 1.17% 1.09% 1.07% 1.11%

FhA B W An 0.02% 0.02% 0.02%

Ak S BT 0.74% 0.76% 0.74%

BARIR A 0.38% 0.30% 0.29% 0.23% 0.17%
2 v F78 1.04% 1.00%
EST VNN 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
A B AR 1.04% 1.00%
FRAFHL 0.17% 0.16% 0.18% 0.17% 0.18% 0.16%
412 ROA 0.85% 0.80%
FARE 13.82 13.90
41k ROE 13.04% 11.88% 11.45%
TR Wind, BEIEA

FAH LR R EZ BN 7



@ NG SRR

B 6: F&EMFAE

BEE (WFEAL) B 2 (HFAL)

2.60%

2.40%

2.20%

2.00%

1.80%

1.60%

Q1%
0,

1.40% 1.47%

1.20%

1.00%

F O XN FAIX] R FT O] SRD P SR N F N2
NPT o N S o PN N A o Y o S g > o
O N N o v NP2 O LV o & v S v
Vo P Q\q L S 6‘9 VP P Q"l:\ LN S 69' VR P Q'{'b v > &b‘
) P ) P ) )
TR IR: Wind, FBHIEA
26 FEE. FAE ALK KIER, HERAALE
it (HEE) 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3
B E 1.87% 1.77% 1.74% 1.71% 1.68% 1.52% 1.48% 1.41%
HF £ 1.93% 1.84% 1.82% 1.78% 1.73% 1.57% 1.53% 1.47%
NN & X 4.23% 4.07% 4.01% 3.73%
8 R ARAR 2.30% 2.25% 2.28% 2.20%

PEE (MHEML) 2022Q4 202301 20230Q2 2023Q3 2023Q4 20240Q1 2024Q2 2024Q3
HEE 2.40% 2.17% 2.09% 2.04% 1.88% 1.79% 1.71% 1.58%
HF £ 3.04% 2.74% 2.69% 2.69% 2.38% 2.26% 2.27% 2.30%
ER Nl € 5.31% 5.02% 4.91% 4.98% 4.68% 4.48% 4.38% 4.46%
8 R ARAR 2.27% 2.28% 2.23% 2.29% 2.30% 2.22% 2.11% 2.16%
A EFEFHUBR 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3
AR 4.70% 4.37% 4.29% 3.98%

BRRF> 3.77% 3.74% 3.67% 3.28%
B AR FAT 1.45% 1.44% 1.47% 1.46%
BRI 2.76% 2.99% 3.09% 3.02%
& R B-F A ER 2022A 202301 2023H1 2023Q1-3 2023A 20240Q1 2024H1 2024Q1-3
e 2.22% 2.18% 2.21% 2.11%
B f AR 2.31% 2.31% 2.31% 2.27%
RATH A 2.59% 2.56% 2.60% 2.69%

KRB Wind, BHIEA

R MR R R 89 2 8
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A7 AEKFRA (45 BHA)

EHEM (HFAHELFE) 2022A 202301 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3
TH 47.78% 48.40% 48.92% 49.59% 48.75% 49.66% 49.30% 46.87%
BFRF> 35.26% 36.10% 36.27% 35.51% 35.79% 34.29% 35.41% 36.65%
FVTPL 11.73% 9.75% 12.54% 10.91% 8.71% 9.99% 11.80% 12.63%
AC 17.37% 17.09% 15.07% 14.01% 15.67% 13.29% 11.73% 11.60%
FVOCI 6.16% 9.26% 8.65% 10.59% 11.41% 11.01% 11.89% 12.42%
B A AT 4.08% 3.79% 3.61% 3.49% 3.64% 3.61% 3.73% 3.68%
BR% s 7.82% 6.91% 6.77% 7.06% 7.25% 7.79% 6.87% 6.40%
B £ 2022A 202301 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3
Bk & F 12.92% 14.09% 13.07% 15.82% 19.02% 16.15% 14.51% 11.04%
Rk 17.51% 17.21% 19.12% 18.00% 17.06% 19.82% 14.53% 9.69%
HARRF S 9.52% 7.11% 12.63% 11.90% 16.46% 10.92% 10.97% 19.78%
FVTPL 32.27% -4.23% 27.28% 6.17% -14.80% 19.66% 6.91% 34.36%
AC -4.91% -2.08% -8.16% -11.25% 3.52% -9.22% -11.56% -3.91%
FVOCI 21.77% 52.56% 45.82% 86.72% 112.53% 38.89% 56.10% 36.11%
B FRAT 7.67% 3.39% 4.19% 2.71% 2.28% 11.43% 17.40% 22.23%
) Ak = 44.43% 6.48% 9.89% 19.29% 6.28% 31.79% 15.37% 5.29%
$25H4F 2022Q4 202301 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3
NN 11,715 37,732 4,530 12,687 27,434 31,413 -2,541 -2,439
5 5,395 18,007 15,223 5,506 4,031 28,478 3,237 -7,701
BREL” -207 15,396 10,088 -3,241 8,201 6,831 11,299 14,660
FVTPL 1,574 -7,436 18,657 -9,096 -11,234 12,311 13,046 7,755
AC -985 3,739 -7,393 -5,723 12,584 -8,213 -8,756 1,185
FVOCI -797 19,093 -1,175 11,577 6,851 2,734 7,009 5,720
B FRAT 1,580 -395 -56 -591 1,530 1,519 1,188 291
BRA 6,522 -2,712 931 1,918 2,439 6,896 -5,218 -1,937

A8 & RHHA ($45: FHL)

RHLEM 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3
53 61.69% 64.95% 64.36% 63.52% 61.88% 64.73% 64.29% 63.11%
1) RATHE R 3.59% 3.49% 3.39% 3.50% 4.30% 3.94% 3.84% 3.76%
) Ak 77 A 10.51% 10.93% 12.39% 12.69% 12.07% 11.67% 13.28% 12.36%
RATE K 15.42% 12.16% 11.22% 11.46% 12.89% 11.18% 10.32% 12.59%

Bl b3k 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3
Bt & R 15.47% 11.98% 14.69% 14.73% 14.64% 16.77% 14.11% 16.89%
53 16.25% 19.49% 19.87% 18.48% 15.10% 16.38% 13.53% 15.32%
&) FATHE K -25.95% -18.12% -16.21% 8.20% 37.19% 31.80% 28.73% 24.75%
Rk 5 4% 28.41% 5.75% 24.56% 34.82% 31.78% 24.71% 21.80% 13.06%
B AT A 19.61% -4.87% -6.30% -13.20% -4.12% 7.39% 4.58% 27.44%

2EME 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3
Bt & it 14,811 29,498 22,131 1,845 16,571 44,635 11,764 16,876
AR 10,753 36,905 12,983 -2,844 1,803 47,116 4,442 3,415
&) RATHE K -19 523 280 764 5,443 -326 -234 170
=) Ak 7 A 233 5,502 11,257 2,123 -1,358 2,959 11,952 -3,885
EAT B A 3,845 -13,433 -2,390 1,803 10,685 5,114 -4,396 17,176

Bl BB R T 89 E2ILH 9
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A 9: EE&BON. R AKE

it b (/BIK) 2022A 202301 2023H1 2023Q1-3 2023A 2024Q1 2024H1  2024Q1-3
B F 4 BAR AN 11.20% 18.23% 13.43% 12.05% 10.44% 12.58% 10.55% 9.98%
FFH A 11.88% 8.18% 15.84% 15.03% 14.89% 14.76% 18.51% 19.25%
NAMEE S HH 1.75% 5.18% 0.01% 1.73% 2.23% 6.43% 5.12% 4.95%
LA AMB 1.82% -1.51% -0.15% -0.68% -1.11% -1.94% -1.25% -0.23%
bk SN 2.44% 2.28% 2.62% 2.31% 2.07% 2.47% 2.10% 1.72%
bl i 2.58% 16.71% 11.82% 8.65% 8.23% 35.07% 22.91% 12.68%
$EE L (/FIK) 2022A 2023Q1 2023H1 2023Q1-3 2023A 20240Q1 2024H1 2024Q1-3
B F 4 I BRI 2.37% 18.23% 4.25% 2.88% 1.11% 12.58% 4.20% 2.72%
FHM A 2.62% 8.18% 11.72% 4.22% 3.25% 14.76% 11.06% 6.53%
Y s R B L -0.87% 5.18% -2.60% 1.72% 0.89% 6.43% 1.87% 1.43%
LA AMB -0.33% -1.51% 0.61% -0.58% -0.58% -1.94% -0.27% 0.62%
b SN 0.81% 2.28% 1.47% 0.52% 0.28% 2.47% 0.86% 0.27%
bl i -2.66% 16.71% 3.40% 0.59% 1.53% 35.07% 5.21% -3.07%
#10: RERE (BHA)
*ERE 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3
R B 0.88% 0.87% 0.86% 0.84% 0.84% 0.84% 0.84% 0.84%
REBER 530.81% 519.66% 511.85% 524.13% 522.77% 491.66% 486.80% 473.66%
A 4.67% 4.52% 4.40% 4.41% 4.39% 4.13% 4.10% 3.99%
RER AT 2,206 2,336 2,439 2,436 2,462 2,707 2,737 2,781
S92 BB AR 1,870 2,039 2,081 2,426 2,378 2,476 2,858 2,751
BB 1,705 2,078 2,123 3,019
@ 90 ,x\uiﬁu;k%gﬁ 1,298 1,639 1,536 2,050
TR S AT 159 125 741 1,192
EEEk 0.75% 0.76% 0.73% 0.84% 0.81% 0.77% 0.88% 0.87%
FET ITI T 1.63% 1.63% 1.59% 1.68% 1.65% 1.61% 1.72% 1.71%
AR 0.68% 0.73% 0.72% 0.93%
W 90 A EIR R 58.85% 67.22% 62.39% 74.89%
G 1 IR 309.35% 272.88% 78.73% 76.82%
BT 77.30% 85.21% 86.23% 110.29%
T 0.06% 0.04% 0.25% 0.37%

(FL+EH) 155 0.74% 0.78% 0.98% 1.30%

(F+ ) IR R 84.52% 90.35% 116.34% 153.83%
RRAHARE L ONFME) 0.04% 0.19% 0.21% 0.19% 0.27% 0.44% 0.42% 0.54%
RRAHARE 2 (NFAHE) 1.04% 0.96% 0.82% 0.71% 0.65% 0.62% 0.48% 0.19%
FRAZA B 1 CREE) 11.46% 0.07% 5.98% 10.64% 24.29% 17.63% 33.43% 52.50%
FRAZAEEE R E 2 (M EAE) 116.57% 93.41% 84.00% 79.65% 75.23% 41.27% 40.85% 7.63%

BF AR AR 62 23519 10
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& 11 FEEAL

B LM 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1
AR 34.55% 35.10% 35.85% 36.06% 36.11% 33.92% 33.20% 29.15%
1E 53548 3 14.24% 14.94% 15.17% 14.12% 13.63% 12.60% 11.82% 10.89%
A 7.26% 6.38% 6.24% 6.38% 6.82% 6.28% 6.41% 6.38%
2B 13.04% 13.78% 14.45% 15.56% 15.66% 15.04% 14.97% 11.88%
b2/ 3 ) 10.71% 11.07% 10.37% 10.39% 9.13% 7.66% 7.16% 6.69%
) B 54.74% 53.82% 53.78% 53.56% 54.76% 58.42% 59.65% 64.15%
GECR 12 16.99% 17.32% 16.90% 17.71% 17.57% 18.25% 17.81% 18.33%
WK AR A 8.05% 6.98% 7.46% 7.81% 7.42% 7.01% 7.51% 6.87%
MGk 10.10% 10.16% 9.65% 9.99% 9.48% 9.33% 8.61% 8.93%
By 3.48% 3.51% 3.62% 3.90% 3.96% 4.93% 5.74% 8.20%
AT Ao T SRSk 9.78% 10.29% 10.63% 10.47% 11.26% 12.29% 13.37% 14.11%
#H L 6.84% 6.77% 6.74% 7.56% 6.08% 5.80% 6.34% 5.49%
RN % 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1
AAB 15.18% 14.75% 17.67% 18.78% 18.35% 12.05% 7.62% -1.55%
ME 5B RR 33.16% 27.98% 20.74% 9.30% 5.57% 6.28% 1.52% -1.01%
H A -18.74% -14.18% -2.57% 15.48% 28.47% 17.26% 10.00% 16.47%
BB 25.90% 20.04% 25.59% 30.59% 27.38% 15.14% 11.89% -9.53%
ZEWI 26.68% 44.24% 9.69% 8.43% 3.54% -12.12% -8.27% 0.07%
28 5k 16.90% 9.12% 11.39% 15.05% 19.65% 29.94% 27.52% 25.77%
LIECR 22.41% 12.91% 12.77% 18.27% 22.17% 22.73% 18.63% 15.01%
WK AR 14.61% -3.39% 5.13% 29.29% 16.88% 6.96% 18.34% 12.21%
tEG kAt 4.55% 5.81% 8.31% 13.62% 15.42% 11.31% 6.39% 9.57%
Bt 18.80% 12.61% 17.87% 28.28% 28.57% 50.82% 69.61% 90.43%
AL Ao B S-Sk 37.44% 31.04% 23.21% 17.61% 24.51% 39.83% 39.08% 31.55%
#H L 8.73% 11.90% 11.79% 29.17% 5.97% -8.55% 22.07% 8.26%
A 12: BHEERL
RBGEM 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1
WA BE 54.46% 53.51% 52.87% 50.00% 46.79% 45.12% 49.00% 48.13%

5] EH 26.04% 24.53% 25.65% 24.39% 23.32% 22.68% 29.01% 27.14%
N8 EH 28.42% 28.98% 27.22% 25.61% 23.47% 22.44% 19.99% 20.99%
AMABK 40.85% 41.99% 42.49% 44.18% 46.81% 48.68% 51.00% 51.87%
MAE AR 30.06% 31.03% 31.65% 33.31% 35.25% 39.25% 41.35% 43.03%
NAE SR 10.79% 10.97% 10.83% 10.87% 11.57% 9.44% 9.65% 8.84%
RS 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1
NEHE 11.05% 1.00% 8.08% 8.78% 3.17% 8.29% 20.43% 20.97%
N5 EH 12.65% -5.04% 9.68% 15.76% 5.99% 11.55% 43.05% 35.72%
N8 EH 9.62% 6.74% 6.62% 2.87% 0.51% 5.19% -2.05% 6.07%
MABK 14.53% 14.60% 15.79% 22.49% 28.45% 32.23% 25.29% 20.84%
MAE R 12.45% 14.58% 17.25% 24.98% 29.81% 41.40% 34.91% 24.35%
INAE SR 20.75% 14.64% 11.74% 15.44% 24.48% 4.13% -4.02% 6.23%
FOF WA R 492 11
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& 13: RERZWEL (BHA)

R 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1
A 420 424 355 440 617 887 991 1,258
AR 2,172 2,088 2,014 1,710 1,589 1,552 1,468 1,479
*) 1% b 1,385 1,175 794 661 546 533 466
WK AR 228 327 277 150 213 226 264 293
BB, AR B 17 15 8 7 6 9 8 7
WA, A AT Felt i b 16 16 16 10 10
KA. B AR 24 24 6 6 5 3 8 8
Bt 89 89 514 518 452 448 438 436
LG F T SRSl 20 18 46 65 64 45 5 23
#H 212 211 130 70 112 116 120 67
S-S 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3
%S =3 0.65% 0.59% 0.46% 0.51% 0.68% 0.92% 1.02% 1.33%
DAY 8 1.76% 1.56% 1.47% 1.12% 0.99% 0.83% 0.84% 0.64%
gl 4.33% 3.29% 2.20% 1.57% 1.24% 1.03% 0.89% 0.78%
K AR A 1.51% 2.27% 1.74% 0.80% 1.15% 1.14% 1.20% 1.31%
RABIE S, AR B 0.66% 0.56% 0.22% 0.14% 0.12% 0.14% 0.12% 0.09%
W AT IRRBAKA A 0.89% 0.81% 0.75% 0.40% 0.27%
KA R AN LR T 0.17% 0.15% 0.04% 0.04% 0.03% 0.02% 0.05% 0.04%
A2 1.36% 1.23% 6.65% 5.58% 4.55% 3.20% 2.60% 1.64%
AT AT 5 RSk 0.11% 0.08% 0.20% 0.26% 0.23% 0.13% 0.01% 0.05%
R 1.65% 1.52% 0.90% 0.39% 0.74% 0.71% 0.65% 0.37%
AR Wind, BHIEA

BF AR AR 62 23519 12
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A 14: BRABMABREIAREST (FFA)

12 A BALR & 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1
b 3,863 1,719 3,341 1,319 2,764 920 1,648 499
ek 3,002 1,668 2,942 750 1,801 795 1,532 769
A BRI K 499 -3 139 172 301 17 -253 -323
HA 362 54 260 397 572 108 369 53
& BARIR K = B3R 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1
b 1.12% 0.44% 0.86% 0.29% 0.61% 0.18% 0.31% 0.08%
B 1.87% 0.89% 1.56% 0.35% 0.84% 0.32% 0.61% 0.26%
A BRI K 0.42% 0.00% 0.10% 0.10% 0.23% 0.01% -0.14% -0.15%
) 0.56% 0.09% 0.46% 0.56% 0.81% 0.12% 0.41% 0.06%
RERR 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1
b S v 10,965 12,695 13,290 14,401 15,685 16,558 16,784 16,914
3 7,561 9,267 10,018 10,857 11,707 12,483 12,869 13,326
A BRI R 1,883 1,880 1,535 1,707 1,926 1,942 1,672 1,350
) 1,521 1,548 1,737 1,837 2,052 2,133 2,243 2,239
RERBITZHRE 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1
b S v 2.83% 2.89% 2.93% 2.85% 2.99% 2.85% 2.79% 2.56%
ik 4.02% 4.50% 4.70% 4.56% 4.67% 4.40% 4.39% 4.10%
A BRI R 1.32% 1.11% 0.91% 0.91% 1.04% 0.92% 0.78% 0.58%
A 2.68% 2.40% 2.45% 2.28% 2.31% 2.48% 2.41% 2.22%
PR TR Wind, BFRIEA
A 15: FHFEM
FHFUNM R 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1
F 4 RN 30.67% 36.87% 28.65% 17.87% 9.48% 8.64% -6.08% -21.19%
AR 5 -44.35% 15.26% 12.39% 25.75% 25.69% 39.78% 18.24% -23.36%
394 Ak 4 95.41% 68.63% 22.88% 7.10% -3.68% -19.87% -24.88%
P -100.00% -100.00%
S AteE F Ak 4 -7.31% -23.39% -24.99% 2.08% 7.58% -7.25% -8.91% -18.60%
B34 R 7 b % 268.94% -11.84% -19.16% -1.41% -6.22% 1.66% 17.47% 5.06%
RATF A5 -84.96% -79.20% 9.46% -14.34% -11.56% 21.04% 14.22% -11.20%
FHF I B -74.13% -26.86% -51.05% 7.54% 2.76% 17.50% 60.86% 101.64%
& AUM Firkgi 16.77% 29.70% 22.25% 7.65% 25.47% 31.04% -7.13% -35.98%
TR IR Wind, BHIEA
BF AR AR 62 23519 13
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A 7: RAARERAL

e RS — RFATRAE e —BFARAALE = FRALE
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FAtRR: Wind, BEIEA
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B METREA (45 FHA)

2022A  2023A  2024E  2025E  2026E 2022A 2023A 2024E 2025E 2026E
MERAE (42) EAREE S

P/E 7.1 6.2 55 5.0 46 A EMN 8,341 8,483 7,922 8,056 8,400
P/B 0.79 0.71 0.65 0.59 0.54 FLEMN 18,925 20,318 20,395 21,544 23,556
P/PPOP 3.63 3.77 3.79 3.60 3.32 LS ¥ 10,584 11,835 12,473 13,487 15,156
538 H R 3 L LON 1,317 1,239 1,078 1,207 1,340
EPS 1.07 1.25 1.39 1.52 1.64 p 5| N 9N 2,105 2,145 2,788 3,067 3,527
BVPS 9.59 10.67 11.75 12.87 14.07 BoEA 11,763 11,866 11,788 12,330 13,267
PPOPPS 2.09 2.01 2.00 2.11 229  Elih 6,834 6,125 5,578 5,592 5,973
DPS 0.33 0.39 0.43 0.47 0.51 BB Aa 149 116 141 148 161
B F AT H 30.88% 31.08%  31.08% 31.08%  31.08% b4 B AR 3,854 4,307 4,244 4,377 4,643
L3S 434% 513%  570% 6.20%  6.73%  F kA 4,929 5,741 6,210 6,737 7,294
B EE ERIRINE S IN -17 -3 -3 -3 -3
R i% 17.51% 17.06%  9.50% 10.00% 10.00% 3% &#7 4] 7,676 7,386 7,345 7,747 8,405
=351 16.25% 15.10% 15.00% 12.00% 11.00% % =AfE% 2,764 1,648 1,137 1,012 1,113
& BN 15.70% 15.31% 13.41% 11.26% 11.49%  #)i3%4% 4,912 5,738 6,207 6,735 7,292
it 8 R R 15.47% 14.64% 15.24% 13.51% 13.10%  Fii3#t 795 941 931 1,010 1,094
P RHIHEFE 470%  4.29%  3.90%  3.70%  3.67% %4 4,117 4,797 5,276 5,724 6,198
PIA LRGBS 4.08% 3.79%  3.33%  3.13%  3.07% aE4A0E 3,918 4,601 5,109 5,557 6,031
FHHHATEE 2.22%  2.21% 1.93%  1.80% 1.75%  FFEREER

B33t 8 AT B 237% 2.30%  2.11%  2.00%  1.98%  RHLH 250,634 293,401 321,274 353,401 388,741
% 8 £ (NIM)-7) F48 1.80%  1.58% 1.29%  1.17%  1.10% BRI & 11,707 12,869 12,478 12,142 11,777
#F) £ (NIS)- ] F48 1.71%  1.48% 1.22%  1.13%  1.09% R4 239,501 281,138 308,796 341,260 376,964
RS S O 13 777% -5.95% -13.00% 12.00% 11.00%  # K E K> 184,973 215,417 258,501 292,106 333,000
X R SN 29.09% 28.51% 32.79% 34.66% 36.68%  fikHAT 21,409 21,897 21,415 23,985 26,623
AN 33.33% 36.46%  36.00% 35.50% 35.00%  F]iFH = 41,042 43,618 50,160 55,176 59,590
BE BT HRE 31.90% 30.43% 35.67% 45.18% 49.25%  HAufE 102,541 98,582 62,555 70,755 79,773
5 FRPTAFALE 16.19% 16.40% 15.00% 15.00% 15.00% 4 &%= 498,058 574,333 651,349 724,668 807,955
DY itk KA 524,549 601,841 702,870 794,996 896,325
H A BN 10.7% 1.7% -6.6% 1.7% 43%  Fk 323,585 372,432 428,296 479,692 532,458
1 L ON 78%  -6.0% -13.0%  12.0%  11.0%  @ARiTEHR 18,851 25,861 25,471 25,471 25,471
A AedE 838k 1.5% 1.9% 30.0%  10.0% 15.0%  FlkAfk 55,137 72,661 81,381 91,147 102,084
DI IN 8.6% 0.9% -0.7% 4.6% 7.6%  KATHA 80,902 77,567 96,959 121,198 151,498
Tk &k -1.2%  -10.4% -8.9% 0.3% 6.8%  it& itk 478,475 548,521 632,107 717,508 811,511
WAA)E 6.1%  -3.8% -0.6% 5.5% 8.5%  fifkeit 484,087 554,175 651,657 739,699 836,610
FE B 26.1%  16.8% 8.2% 8.5% 8.3%  MAMBA 40,462 47,666 51,213 55,297 59,716
A 25.2%  16.5% 10.0% 8.5% 8.3% ALK~ 373,172 428,969 486,492 541,254 603,461
)28 %A iE 26.1%  17.4% 11.1% 8.8% 85% KFEFE

B A 2R AR 1.19% 0.61% 0.37% 0.30% 0.30%
ROAA 0.84%  0.85% 0.81%  0.76%  0.73%  FRRAHE 0.88% 0.84% 0.84% 0.84% 0.83%
ROAE 11.52% 12.00% 12.43% 12.31% 12.21%  FRR&ARE 0.04% 0.27% 0.60% 0.50% 0.50%
RORWA 1.19%  1.20% 1.15%  1.11%  1.08% #%&EE% 531% 523% 463% 411% 363%
TARIL WA 4.67% 4.39% 3.88% 3.44% 3.03%
TARFTAE 12.92% 14.03% 13.15% 12.68% 12.20% Ak

—BRARRE 10.47% 10.81% 10.23%  9.95%  9.66% it 77.46% 78.78% 75.01% 73.67% 73.01%
FANEY § S W) 9.63% 9.38%  8.96%  8.81%  8.63% WH/LLKF 47.78% 48.75% 45.71% 44.45% 43.37%
R hnis % 5 71.14% 71.28%  69.22% 68.08% 67.33%  HAELXFILK 35.26% 35.79% 36.78% 36.74% 37.15%
AAFE 12.96 12.63 13.72 14.38 15.01 Rl = LG K~ 7.82% 7.25% 7.14% 6.94% 6.65%

FIER B Wind, RBHIEA
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B
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TR AR T AILF. EF, AT AR 300 4500 RO AT e A REON O £ B TR
& 500 #5 8 A K. BARAT T

R EVFE

BRI TR 3] Bkt AR A 45 5K 20%0A 1
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