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Ft: KFOBTHE 2022 FHIR, TH22 THBW 23.5 127T, [FHIEK 5.7%, LHTEZF
FiE 7.6 (27T, [EEIER 27.8%, 2Q22 TRFZEEILETHE 3bps £ 0.90%, #éEmFE
[EEREEF 51pct Z 533%,

—EFERETMRERIEMEMERNMEENEEREWERN, EHSEEEXEE: 7)
BEIFILEIEFDFSFRNSRIEE, 2) REIKEFREETESWSSIEMATE: 1H22
KRXBITEWELLIERK 57% (1Q22: 11.8%), ABEFERLLIEK 27.8%
(1Q22:29.7%). MEFRMEFRE: @ HISIBENE, BB RISSEEIEH,
LT R E A REIFEINEY. 1H22 RIS\ TETEWIGIE 5.2pct(1Q22:4.7%),
HA#UaBK &R 10.9% (1Q22: 12.4%); BERREMH 5.7pct, BB 1Q21 LAKIFEK
%, @ IEBIRAESERUSKIEEE. 1Q22. 1H22 IEEWMNBLEK 41%, 2.7%. @G
BEZRIRE, FABEFREPERBFREER. 1H22 kRBITEREIRKIGEE
28%; BIEBHFANTRHINEEIE, 1.3 ZTMERSRIAKEERSTE T, k&R
IEFEIgER 18.2pct,

RIRRIRZY: @ MUIMBEUEERENERE, IVIERREEIEEE 7 /i, ERERF
LbEE. @ FFREEENE. TRUE, REEEXREFIRTHE S0pct. REERXE:
@ XKERBEENRMNEPERIESEBLARAZME “FEEFAR" WShEHEHAERR
B, —FERFERERLABOE (FEZTERR), SSRBIMRIEEX. HiE
EERNER, SIVNMIESFEE, IVHIRNEERE. R, KRB TITFRIFELH]
FETFEFRL, 6 BRTPETHHIFR 405, IEAFERES 5, KEAZPE B
RFHR" WIMASIBHESREEANIHEE. @ BERMTARKETISIEFNEL, {Eh
IBHXIEBREEITFREMNRNY, XiERRFAREMEDS. FITEREHRIELAAER
2R, FtRBSEHAREN, A2 N RAERETSE.

IVEEREEIMENEHIET), SNGAKEBRATIIFRETT, BHREKLESE, BE2m
EEEEIREIMARBURIE: 1H22 KFBITEEIRLY 2H21 I 20bps & 2.24%, &
2Q22 BEZEIRLLEN 2bps & 2.25%.

B 1) BEENTSERNESISENEEE, (B EERIREM, MR
BECE 7 . 2Q22 KBITERELLEK 16.8% (1Q22:21.3%), Hrp 2Q22
BATSIIIMENTNIN 26 12, ELb/1E 31 12, N 3RS, ST AN BRI IRIE R (1H22
FERIN 52 {2, BELESE 5 {2), BERFTARMERFEBR (1H22 FHLEE
341z, B 24 12), MitFESEBHNTEFRBRER/IMIEPERTE
Bk, EERER, IVHEREFEEET, 2Q22 /MABIEFR (BEIVHER. 1
ARER. ISR FEEER) GEEiR 2/3, Heh "B/ Bk GRaitLEiB 4 /L
BNV 7 B, B RN WEEENEE (RN BRI
B 22%) . EHEEVIMARFURMIISRE FEE, =SE/IVERIRNEEHIEE,
MNkE, DEIHIROSTE, 2Q22 BFrlimE 4.35%, ZRERLLRIBEZS=IN
(1Q22, 2Q22 ZEIRLLTFE 24bps, 4bps).

TS EhiERBFITN

BN (BA7T)
RFLGIEER (%)
38%F5E (BhH7T)
FILGIEIRER (%)
BiRWE (Jo/iR)
ROE (%)

HER

g

2021
4,616
10.1
1,304
30.3 27.8
0.72 0.31
11.0 5.3

2022H1
2,353
5.7

762

2022E
4,960
7.4
1,677
28.6
0.73
12.2

2023E
5,644
13.8
2,058
22.7
0.90
14.0

2024E
6,426
13.9
2,532
23.0
1.12
15.9

0.75 0.83 0.77 0.70
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B 2) SEFRSEENEFEARNSR, AEEEANETREFEETT. 2Q22 K8
ITEIBIRIRERE 12% (1Q22:10.8%) , LHEFHtEFEE 12112, HHFER
FRTIRNER 7 Bi. NRBRBLASSKE | 1H22 (B AR 2.47% , FREL 2H21 TREE 12bps

(HRLERIEAR IO R, 2Q22 ARAZEEIAL T 2bps) , EREFK
BXANIREY 2H21 R 15bps, Tt SEIEIFERENMTIHINE. FITRIRTREIRE
HERF KR mE X,

FRWMEE, KTETHRILRIGEREZD, REESRIESEIIINBFRTHEINRE
BRI 2Q22 KKBITARIE, FREAFEIALTIE 1.2%, FREFEIAL
T 3bps % 0.90% . NMARIATIEHEE , 2Q22 KiFHRZFEIRLL LT+ 8bps = 1.61%.
EHAERREA) EF 25bps = 1.15%. ARIATISE MK E _ZEEIBINHMER TH
HEBTHA, fELCER EAIRIEIRIkE (2Q22 IR BERFEINL LT+ 5Tpct = 533%,
IRBICZEEIALLIRTHE 30bps = 4.83%) TMERMAZ, SRIELAHKERERBIINF
ARERNEETE.

BRESITER: ERXTRBEMEN. NMAEFEIRURAT "BRAR" TRIME
BRERSHERE, ITKSBITRIE. 71, IRIREWRISIRR. 4EFEFIBIEITN , Fuit 2022-24
FIRFEFER LIRS B 28.6%. 22.7%. 23.0%, ZHBIBRN TN 0.83 % 22 £ PB,
HERF "SEN" TR

NS BEEERERARTENERRETE. KFAE MI5 I RTUARKKE,

#1: BEARBZESWE, ERIMEKREDERENRNERE; SFUAFEERXIHRNDE, Rl
SR RE R RIGFERER

KFBIT 2016 2017 2018 2019 2020 2021 1Q22 1H22
EU N\ Rk 1.4% -1.1% 24.0% 28.8% 8.9% 10.1% 11.8% 57%
IS OGSy -0.8% 5.9% 247% 15.5% 10.9% 2.1% 4.7% 52%
Hrb: 94 B8 15.8% 2.6% 16.1% 9.1% 10.7% 12.0% 124% 10.9%
Hrh: BETHRE  -16.6% 3.3% 8.6% 6.4% 0.2% -9.8% -7.7% -5.7%
FEEE ST 14% -0.5% -34% -0.9% -04% 3.2% 25% 0.7%
Higesagt 0.8% -6.5% 2.7% 14.1% -1.5% 4.7% 4.6% -02%
WK HEE (BEAIZALL) 0.5% 3.2% 1.9% 8.7% -0.2% 0.1% 4.3% -0.7%
e EREFE -5.8% 5.1% -9.4%  -23.8% -5.1% 27.1% 0.6% 18.2%
Hep: (SHkEEm 5.4% 5.2% -34%  -363% -102% 30.2% -1.7% 0.8%
Hep: dHEHESEEE -11.2% -0.1% -6.1% 12.5% 5.2% -3.1% 1.6% 17.4%
EdbyMsTsz Rk 0.4% 1.3% -2.3% -0.6% 0.2% -0.4% 13.4% 6.3%
PR STRER 5.7% -0.2% -5.8% 1.5% 2.3% -2.6% -1.7% -2.6%
DEIBS AR R 0.3% 2.3% 1.0% -0.4% -1.3% -3.9% 1.4% 0.7%
385 F ARSI 2.4% 10.7% 9.4% 14.3% 4.9% 30.3%| 29.7%  27.8%
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+ 2: “ZERBRMRNE (EEHTEER), REERIEERLLMEE 312, (BEnFNEEH
4, —FEEFRELSE. RISTMERSNIVHIESEEIR, FEGENIVHIEEIRMERE

REIRF

&8 ({Z7) Q20 Q20 Q20 4Q20 Q Q Q

POYN 6 14 b1 -7 47 0 { 7 -3 39 | 13
FE i 16 rl 25 i 29 i 20 | 27 ] 31 i 23 {16 i 17 i 16
iR 3 7 -5 | 16 -44 | 26 9 | 10 12 -3
B | 25 45 | 36 28 | 30 56 39 24 8 26
SREGE 31 -26 44 16 33 33 | 14 51 B 36 2
BN -1 "] 36 -35 22| B -23 -4 2 | 10 -3 2
BE~ 44 53 39 3 46 5 55 32 107 | 23
=2 (4tk) Q20 Q20 Q20 4Q20 Q Q Q 41Q Q Q

PN 54.6% 53.2% 52.3% 49.7% 53.4% 50.1% 48.8% 47.4% 48.1% 48.1%
TE 36.8% 37.9% 39.8% 40.8% 42.5% 43.2% 43.8% 44.4% 43.2% 43.7%
EEWI 8.5% 8.9% 7.9% 9.5% 42% 6.7% 7.3% 8.2% 8.7% 8.2%
EEES I 580%| 592%| 60.1%| 59.0%| 59.2%| 60.0%| 604%| 60.6% 60.9% | 61.5%
SRISE L [322% ] | 289%[ [31.3%[ | 308%| |321%[ [32.7%[ [324%[ [321%| |322%[ |31.9%
Rl | 1.1%| 3.8%| 1.1% | 2.5%)| 0.9% | 0.6% | 0.7%| 1.3%| 1.0%| 1.1%
B&EE | 100.0%/[ 100.0%/[ 100.0%| 100.0%| 100.0%| 100.0%| 100.0%| 100.0%| 100.0%/ 100.0%

Z= (YoY) 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22

PUVN 1.5% 4.7% 6.2% 6.0% 16.2% 12.3% 10.9% 12.2% 9.3% 12.1%
TE 41.8% 38.8% 40.1% 352% 36.9% 36.0% 30.9% 28.1% 23.4% 18.1%
EREIAI 45.2% 51.6% 19.3% 34.3% -42.0% -10.7% 10.0% 1.2%| 154.5% 43.6%
SR 16.7% 19.1% 18.7% 18.8% 18.9% 19.2% 18.8% 17.6% 21.3% 16.8%
BT -10.5% -4.7% 16.6% 17.1% 16.2% 32.9% 22.4% 19.2% 18.5% 11.2%
BN -27.9% 85.5% -92%  1359% -5.6% -81.5% -23.1% -41.8% 351% 120.2%
BB 4.4% 8.8% 14.2% 16.9% 16.5% 17.5% 18.2% 14.4% 18.1% 13.9%

BRKR: ARUER, BERFEHRR

BB UMFREIE X 2 RIS IR RE S 53

3: 52017 AR TRV ARBELAR, SKRSTAIIRKGLLEE 46, EEER
AR
FE-Ix-870&

S8 764 824 907 969 1,063

INMAEN SRR 529 638 707
(NN 268 308 364 399 445

N | U E N S R £ 64.1% 65.8% 66.5%

[N E IS E N 35.1% 37.4% 40.2% 41.2% 419%

BRER: ARWR, BHHRERAR
E KBTIV RSN, HEEEER, MATEFPEEMER, MMAEWESE
MR, VNSRBIV ERISVERRES. INEAEREREYMAEIL IR,

1: DIEBYIERREIOENE, 2Q22 KRBITHF-ULRRIEIEINE. RS

y—
EEETET
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* 4: KRBITEREIGR

Income statement ;@R (BF: RMB mn)

Net interest income J$FIEMIN 934 961 3.0% 7.3% 1,779 1,895 -0.9% 6.5% 3,601 3,691 2.5%
Non-interest income JEFISUIN 266 192 | -27.8%  -25.2% 446 458 -4.5% 2.7% 594 925 55.8%
Net fee income JEFLLZRITAN 35 (1| -103.9% -112.7% 18 34| -683%  83.9% (10) 124 | -1370.2%
Operating income ZEALIIA 1,199 1,153 -3.9% 0.1% 2,225 2,353 -1.6% 5.7% 4,195 4,616 10.1%
Operating expenses B3z (366) (364) 0.6%  11.9% (680) (730) 7.7% 7.4% (1,338) (1,471) 9.9%
Taxes and surcharges ZlFtE R AN (8) ®8) -1.5% -0.2% 17) (16)| -10.1% -6.4% (27) (35)|  30.8%
PPOP (& RIENLFIE 833 789 -5.3% -4.6% 1,545 1,623 1.4% 5.0% 2,856 3,145 10.1%
Impairment losses on assets BF=R{ERA (446) (472) 57%  -18.5% (925) (918) 8.9% -0.8% (1,858) (1,768) -4.9%
Loan impairment charges BFRFNEFRIRMEIRAE (409) (612)|  49.7%  25.5% (797) (1,021)| 322%  28.2% (1,756) (1,570)| -10.6%
Operating profit EVFiE 387 318 | -18.0%  28.0% 620 705 7.0%  13.7% 998 1,377 38.0%
Other operating income/(expense), net ElIMNK ST 44 94 1| -98.9% -189.0% 3) 95| -5414.2% -3183.3% 5 (5)| -198.1%
Profit before taxation FIiEEER 481 319 | -33.7%  29.0% 617 799 57%  29.6% 1,003 1,373 36.8%
Income tax Fr{SHizR (41) 18| -1442%  -15.8% 5) (23)| -25.8% 318.0% (8) (36)| 372.3%
Net profit Ui 440 336 | -235%  25.4% 611 777 71%  27.1% 996 1,337 34.2%
Minority interest > ERRHRIE: ) (8)| 186%  33.5% (15) @15)| -17.8% -0.8% 5 (33)| -747.3%
NPAT J3BARZ#FiiE 433 328 | -242%  252% 596 762 77%  27.8% 1,001 1,304 30.3%
AT 1 shareholders {i5cAZARR 0 96 na na 0 96 na na 0 0 na
NPAT-ordinary shareholders EiEARBRE2FiD 433 232 -46.3%  -11.4% 596 666 5.9%  11.7% 1,001 1,304 30.3%
Balance sheet &= fafEi® (BHT, RMB mn) 1Q22 2Q22 QoQ YoY 1H21 1H22 HoH YoY 2020 2021 YoY
Total loans HIFREER 106,652 109,247 24%  16.8% 93,542 109,247 9.4%  16.8% 84,856 99,817 17.6%
Total deposits FFR/s: 128,537 133,224 3.6%  12.0%| 118,971 133,224|  10.0%  12.0%| 107,165 121,130 13.0%
NPLs FEREERER 1,001 989 -1.2% 7.4% 920 989 4.8% 7.4% 995 944 -5.1%
Loan provisions tIRSEHES 4,828 5,272 9.2%  37.4% 3,839 5,272 175%  37.4% 3,062 4,486 46.5%
Total assets A=/ 175,262 177,599 13%  13.9%| 155928 177,599 7.9%  13.9%| 143,818 164,579 14.4%
Total liabilitis fAfEEER 160,228 162,560 15%  14.3%| 142,204 162,560 8.4%  14.3%| 132,508 150,013 13.2%
Equity attributable to parent company BATIFFE &N 14,878 14,878 0.0% 9.5% 13,593 14,878 3.2% 9.5% 11,205 14,417 28.7%
Other equity instruments {58 R Efth 1,999 1,999 na na 1,999 1,999 0.0% 0.0% 0 1,999 na
Interest earning assets (avg. balance) g4 BT 167,451 170,773 20%  12.9%| 147,479 169,112 81%  14.7%| 131,274 151,963 15.8%
Per share data (Yuan) S8 (F5)
Shares ZBRRA (BHAR) 1,808 2,170 20.0%  20.0% 1,808 2,170 20.0%  20.0% 1,808 1,808 0.0%
EPS 0.24 011 | -553%  -26.1% 0.33 031| -21.6% -7.0% 0.55 0.72 30.3%
BVPS 7.12 594 | -16.7% 7.4% 6.41 594 | -13.6% 7.4% 6.20 6.87 10.8%
DPS 0.00 0.00 na na 0.00 0.00 na na 0.16 0.16 0.0%
PPOP/sh 0.46 036| -21.1%  -20.5% 0.85 075| -155%  -12.5% 1.58 1.74 10.1%
3.43%
Main indicatorsEZHEIF (%) 1Q22 2Q22 QoQ YoY 1H21 1H22 HoH YoY 2020 2021 YoY
ROA 1.04% 0.76%| -0.3pct  0.lpct 0.82% 0.91%|  0.0pct  0.lpct 0.75% 0.87%|  0.lpct
ROE 13.70% 7.22%| -6.5pct  -1.8pct 10.46% 10.53%| -1.3pct  0.lpct 9.15% 11.04%|  1.9pct
NIM REE 2.23% 2.25% 2bps  -12bps 2.41% 2.24%| -20bps  -17bps 2.74% 2.43%| -31bps
Cost-to-income ratio BEAYIAEL 29.84% 30.86% 1.0pct 3.3pct 29.79% 30.34%| -2.0pct 0.6pct 31.27% 31.11%| -0.2pct
Effective tax rate BB T{5fiZR 8.45% -5.64%| -14.1pct 3.0pct 0.88% 2.84% -1.2pct 2.0pct 0.76% 2.62% 1.9pct
LDR #¥77tL 82.97% 82.00%| -1.0pct  3.4pct 78.63% 82.00%| -0.4pct  3.4pct 79.18% 82.40%|  3.2pct
NPL ratio ARZE 0.94% 0.90% -3bps -8bps 0.98% 0.90% -4bps -8bps 1.17% 0.95%| -23bps
Provision coverage ratio (RSB = 482.33% 533.31%| 51.0pct 116.3pct 417.02% 533.31%| 58.0pct 116.3pct 307.83% 475.35%| 167.5pct
Provision ratio $&&Lt 4.53% 4.83% 30bps 72bps 4.10% 4.83% 33bps 72bps 3.61% 4.49% 89bps
Credit cost {SRRKA 0.40% 0.57% 17bps 3bps 0.89% 0.98% 18bps 8bps 2.25% 1.70% -55bps
Non-interest income/operating income JEEMIN GEL 22.17% 16.65%| -5.5pct  -5.6pct 20.04% 19.46%| -0.6pct  -0.6pct 14.15% 20.04% 5.9pct
Net fee income/operating income &4 (5L 2.91% -0.12%| -3.0pct  -1.0pct 0.82% 1.43%| -3.0pct  0.6pct -0.23% 2.69%|  2.9pct
Core tier 1 CAR B)—REAAFTER 9.71% 9.55%| -0.2pct  0.0pct 9.53% 9.55%| -0.3pct  0.0pct 10.35% 9.82%| -0.5pct
Tier 1 CAR —REAAFTER 11.34% 11.15%| -0.2pct  -0.2pct 11.31% 11.15%| -O.4pct  -0.2pct 10.35% 11.53%|  1.2pct
CAR BARER 14.05% 13.85%| -0.2pct  -0.6pct 14.50% 13.85%| -0.5pct  -0.6pct 13.75% 14.30%|  0.6pct
BREERIR: N8R, BAREHAR
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[FILEIZE (%)

Income statement Fli@#%& (HH7c, RMB mn) 2024E 2021 2022E
Net interest income }@FISUIA 3,601 3,691 3,942 4,524 5195 | 13.1% 2.5% 6.8%  14.8%  14.8%
Non-interest income JEFIEHIA 594 925 1,018 1,119 1,231 | -11.4%  55.8%  10.0%  10.0%  10.0%
Net fee income EFERERIIN (10) 124 137 150 165 | -234.2% -1370.2% 10.0%  10.0% 10.0%
Operating income ZAKIZA 4,195 4,616 4,960 5,644 6,426 8.9%  10.1% 7.4%  13.8%  13.9%
Operating expenses ZirzH (1,338) (1,471) (1,648) (1,845) (2,067) 9.2% 9.9%  12.0%  12.0%  12.0%
Taxes and surcharges Enlf (27) (35) (39) (44) (49) 59%  30.8%  12.0%  12.0%  12.0%
PPOP (R &AIELFiE 2,856 3,145 3,312 3,799 4,360 87%  10.1% 53%  147%  14.8%
Impairment losses on assets &= R{EIRS (1,858) (1,768) (1,522) (1,481) (1,508) 11.9% -4.9%  -13.9% -2.7% 1.8%
Loan impairment charges SaRE{EIRK (1,756) (1,570) (1,621) (1,590) (1,629) 20.9%  -10.6% 3.3% -1.9% 2.4%
Operating profit ZYLFE 998 1,377 1,790 2,318 2,851 33%  38.0%  30.0%  295%  23.0%
Other operating income/(expense), net EMIAMKSZ 1S ER 5 (5) 92 (5) (5)| -799.3% -198.1% -2000.0% -105.0% 5.0%
Profit before taxation FliE& 1,003 1,373 1,882 2,313 2,846 3.9%  36.8%  37.1%  229% = 23.1%
Income tax FSHt ®) (36) (169) (215) (270)| -732% 372.3% 371.1% = 27.0% = 25.7%
Net profit /@i 996 1,337 1,713 2,098 2,576 6.2%  342%  282%  225% = 22.8%
Minority interest /DI IR G 5 (33) (36) (40) (44)| -69.9% -747.3% 10.0%  10.0% 10.0%
NPAT JARARFFIiE 1,001 1,304 1,677 2,058 2,532 49%  30.3%  286%  22.7%  23.0%
AT1 shareholders {t5ciRAER 0 0 96 96 96 na na na na na
NPAT-ordinary shareholders EiBRBRES#FHE 1,001 1,304 1,581 1,962 2,436 49%  303%  212%  241%  24.2%
Balance sheet &FF=fifE#E (HHT, RMB mn) 2020 2021 2022E 2023E 2024E 2020 2021  2022E  2023E  2024E
Total loans BYFUEER 84,856 99,817 116,786 136,639 159,185 | 18.8%  17.6%  17.0%  17.0%  16.5%
Total deposits ZEREER 107,165 121,130 138,089 157,421 179,460 | 18.0%  13.0%  14.0%  14.0%  14.0%
NPLs RRERARER 995 944 1,030 1,170 1,332 1.3% -5.1% 9.2%  13.5% 13.9%
Loan provisions HERIRSHES 3,062 4,486 5,544 6,386 7,290 | 236%  46.5%  23.6%  152% = 14.2%
Total assets B/ 143,818 164,579 185,606 209,546 236,844 | 16.9%  14.4%  128%  129%  13.0%
Total liabilitis FafEEER 132,508 150,013 169,963 192,701 218,639 | 18.0%  13.2%  13.3%  13.4%  13.5%
Equity attributable to parent company A BFFEE NG 11,205 14,417 15,472 16,648 17,979 5.0% 28.7% 7.3% 7.6% 8.0%
Other equity instruments {f55EA% R Eifth 0 1,999 1,999 1,999 1,999 na na 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) 4 RE= 131,274 151,963 174,396 199,890 227,443 12.9% 15.8% 14.8% 14.6% 13.8%

Per share data (Yuan) EEREHE (%)

Shares ZiBIRIRA (BHHR) 1,808 1,808 2,170 2,170 2,170 0.0% 0.0%  20.0% 0.0% 0.0%
EPS 0.55 0.72 0.73 0.90 1.12 49%  30.3% 1.0%  241%  24.2%
BVPS 6.20 6.87 6.21 6.75 7.37 5.0%  10.8% -9.6% 8.7% 9.1%
DPS 0.16 0.16 0.16 0.20 0.25 6.7% 0.0% 1.0%  241%  24.2%
PPOP/sh 1.58 1.74 1.53 1.75 2.01 87%  10.1%  -12.3%  147%  14.8%
Main indicators EEHEIT (%) 2020 2021 2022E 2023E 2024E 2020 2021  2022E  2023E  2024E
ROA 0.75% 0.87% 0.98% 1.06% 1.15%| -0.05%  0.12%  0.11%  0.08%  0.09%
ROE 9.15% 11.04% 12.21% 13.96% 15.91%| -0.12%  1.89%  1.17%  174%  1.95%
NIM #RE 2.74% 2.43% 2.26% 2.26% 228%| 0.01% -0.31% -0.17%  0.00%  0.02%
Cost-to-income ratio FEAHIALL 31.27% 31.11% 32.43% 31.92% 31.39%| 0.12%  -0.16% 132%  -0.51%  -0.52%
Effective tax rate H3FHERIE 0.76% 2.62% 9.00% 9.30% 9.50%| -2.18%  1.86%  6.38%  0.30%  0.20%
LDR #¥77LY 79.18% 82.40% 84.57% 86.80% 88.70%| 0.54%  3.22%  2.17%  2.23%  1.90%
NPL ratio R 1.17% 0.95% 0.88% 0.86% 0.84%| -0.20% -0.23%  -0.06%  -0.03%  -0.02%
Provision coverage ratio {REEHE 307.83% 475.35% 538.08% 546.00% 547.15%| 55.68% 167.52% 62.73%  7.92%  1.15%
Provision ratio $R55Lt 3.61% 4.49% 4.75% 4.67% 458%| 0.14%  0.89%  0.25% -0.07%  -0.09%
Credit cost {SRRA 2.25% 1.70% 1.50% 1.26% 1.10%| 0.04% -0.55%  -0.20%  -0.24%  -0.15%
Non-interest income/operating income JEEMI (FEE 14.15% 20.04% 20.52% 19.83% 19.16%| -3.24%  5.89%  0.48%  -0.68%  -0.67%
Net fee income/operating income J&FEEEEUIN SEE -0.23% 2.69% 2.76% 2.66% 257%| -0.42%  2.92%  0.06%  -0.09%  -0.09%
Core tier 1 CAR BO—RERFTEER 10.35% 9.82% 9.45% 9.18% 8.94%| -0.67% -0.53% -0.37% -0.27%  -0.25%
Tier 1 CAR —REAARFKER 10.35% 11.53% 10.95% 10.51% 10.11%| -0.67%  1.18%  -0.58%  -0.44%  -0.40%
CAR BAREE 13.75% 14.30% 13.08% 12.40% 11.79%| -1.36%  055% -1.22% -0.68%  -0.61%

BRKR: AEUER, BERFEHRR
iT: BVPS HABTEBRRAEBRSE, "#8 Wak" BEERIIRTEATMEER ROE (BBIMIAKRMIKER).
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& 6: EHiIRITEELLRR (WRNBR: 2022F 889 H)

P/E(X) P/B(X) ROAE ROAA R
EHiRIT X3 Wi REmHEAZTT)
23E 22E 23E  22E 23E 22E 23E 22E 23E
TrstRfT 601398SH  4.34 11,701 430 405 049 045 119% 11.6% 1.02% 1.00% 72% 7.6%
EIGIRIT  601939.SH 549 527 430 400 051 046 123% 121% 1.03% 1.01% 71% 7.6%
FERIT 601988.SH  3.02 6,365 410 389 044 040 11.0% 108% 086% 084% 7.7% 8.1%
TERT  601328SH  4.57 1,794 393 365 040 037 106% 10.6% 078% 077% 82% 88%
HRAESRIT  601658.SH 451 3,271 512 437 060 055 123% 132% 067% 070% 63% 74%
BERIT  600036.SH  33.60 6,931 643 561 105 094 171% 17.7% 142% 148% 51% 59%
PIERIT  601998SH  4.28 1,457 364 321 038 035 108% 114% 076% 079% 7.7% 87%
R4HRIT  600016.SH  3.61 1,280 502 478 031 030 64% 65% 050% 049% 60% 6.3%
RIRT  600000.SH  7.12 2,090 431 417 035 032 83% 80% 065% 063% 59% 6.0%
MHR1T  601166.SH  17.45 3,625 391 328 054 048 147% 155% 1.08% 1.16% 67% 7.9%
JASRT  601818.SH  2.83 1,170 377 343 038 035 104% 107% 074% 074% 75% 82%
#E4R1T  600015.SH  5.11 786 357 336 031 029 89% 89% 066% 065% 7.0% 7.5%
FL4RT  000001.SZ 1212 2,352 543 438 065 058 126% 139% 090% 1.00% 24% 29%
JEFIRT  601169.SH  4.13 873 390 371 037 033 99% 95% 069% 068% 7.7% 8.1%
BFIR{T 601009.SH  10.46 1,078 576 473 084 074 156% 166% 1.02% 1.08% 55%  6.6%
SEERIT  002142SZ  29.07 1,920 821 658 125 110 163% 17.8% 1.08% 1.10% 21% 27%
JIFRIT  600919.SH  6.90 1,019 423 336 060 055 150% 17.0% 096% 107% 7.6%  9.5%
EiSiR{T  601229SH  5.82 827 369 344 041 037 115% 11.2% 085% 084% 73% 7.9%
FUMNERIT  600926.SH  13.50 801 701 563 098 091 147% 167% 081% 084% 35% 44%
FMERIT  002966.5Z  6.21 228 548 448 061 058 113% 133% 084% 093% 55% 6.7%
BERIRIT  601838.SH  14.85 536 555 448 1.01 087 195% 208% 1.19% 125% 54% 6.6%
EiJR4T 601187.SH 555 146 600 503 067 062 116% 128% 074% 078% 52% 62%
FiBRIT  600908SH  5.84 109 647 524 074 069 127% 13.6% 1.00% 1.11% 34% 42%
EHIRIT 601128SH  7.62 209 782 636 096 087 128% 143% 1.07% 1.14% 32% 3.9%
JIRBSRYIT  002807.5Z  4.62 100 634 508 071 066 117% 13.5% 099% 1.13% 48% 6.0%
KZO81T  002839.SZ  5.17 112 709 572 083 077 122% 140% 098% 1.06% 3.1% 3.9%
WERIT 601528SH  7.03 106 700 592 073 067 108% 11.8% 1.08% 1.16% 24% 29%
KeR(T 601860.SH 273 100 699 626 057 051 85% 86% 068% 072% 3.6% 41%
ERET  601077.SH  3.51 310 380 338 037 035 101% 10.6% 081% 081% 79% 89%
A [RIRRTFL 474 423 058 053 12.5% 12.8% 095% 096% 65% 7.2%

BRER: Wind, 28UHR, HARFEHAR
i BREWERE =N DPS/WEN, Fulll DPS=3BEBRIRARSFEF DLE/SIRA, AhoIRBFTFREREH. HEEE
RIRIRIEFAR IR B BAITTL.
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MREEZHFIIEEFEIES ISR TR R S ERFHEMAIESESITIF, LAEMAERSE. T EERN
WRAE FRESEEHINES, By, EMBHERRS FNARENASIIMSRE. AARER, FHE, BEFRS
ARSI AEER W E = B e eI A ME.

5288X0EREE

ANDREBTHLARFIESBRAR. AXNTETEHIBFREEEZRAE, BISIESSE GRS, A TXREL
MWEXEFTER TURFE R B AR EIREINIRERN, R8s S B EARINR U R IRTIRS . AN EERE
BERKEZEMMEBITRENS, EATEIE compliance@swsresearch.com ERE X BRI HER
www.swsresearch.com {EE#HEEIZBERANIARERER. FHRPTHIREME RN EEKE.

HASHERIPABRRA

IR AR BERE 021-33388362 chentao1@swhysc.com
R B B EE 18930809211 xiewenni@swhysc.com
5z = 010-66500631 lidan4@swhysc.com
ez == 0755-82990609 Lisheng5@swhysc.com
[ T

BRI EITR -

LUREHEM 6 MAR, IBFEN TS EEERSKEE AR E, EXNT:
SEN (Buy) : EXETFHIRRI 20%LALE;

#3% (Outperform) . FEXRTHIBEM 5% ~ 20%;

&t (Neutral) : ERITIARIIE - 5% ~ + 5% ZIAKEN;

HF5 (Underperform) : EXISSTHIARI 5% LT,

T AR TR -

LUREBHEM 6 MAR, T T HiaE S noskEEaingE, EXNT:
&YF (Overweight) s TR MER R TIAERI,;

tit (Neutral) D AT SBATIARIEARST,

&% (Underweight) : TS T RATIARIN.

FANMEUMIRERSE, ARSI ARBRERAER RN E, RIRENEENERMAR, FRSEEEE
W RAEBEINGEZHIBSHRERRT MNARISLIRER, anXHaifFe SN EittEEEENRE. IREE NS
Bk, DERBLVREBIOMASER, FRMUKSEIREIFRERNES. RREAEERECHMTILSRARER, WRE
SIEATROTIL > SEGE, FTLAEEAIEERERE.

KIRERANEEISE : SEE 300 152K

e )]

RSN EBHRR R EIBSARABIRAR (UUTER "A08") WEFPER. AQEFASEEBRRAKEIRRSTE
RNEP, ERPFNHARIBEXARENEGER. BEEFSEREARUANEGELE, FULAAF
http://www.swsresearch.com RILTFIERITTERE NIE, ANBFHESEFNEETE. MRESRIIIERRA, BRIE
BERE, (UEAXATRARESEFPHNEEA, FERETIE, ANEEHTESHEEESIRSISE.
KRSERETEATERERS, BANENMBEZEEEERMTSEN., MRSAENER. TE, BEUAMENREG
BEPESEZA, FIHEASHNN HER BSOS R ERIRRIER A A HEE. MREMEER. BEIK
HEMM AN BT A AIRS L HHET, ARSFTESIIESSHRERINNIE. MERIZEWNTRES KR, TEARR
H, ANETEHSAREMEER. BURENR—EH9RE.

EPNSE BRI AN T AR AT Re N AR S MERFIE MR, ARSI EHIRERRIE—ER, ERPNEFE
EHHIRERRHBITRIBIRENIE. A2 TR AN TR 5HIZFLMEAR R 2 FIESR A KR SIS &
|k, RIS ISR AR E D IBIES R EIRAN P EE O SLFBEII AT RIREFFHEHNE RIRSATREA
BEEMBIER, FEIREFFANSTEY. AABFRBIFEAMRERDEEENIEZFEHFRINTEEIR. USKASHEE. &
NEENEFNEEAMRENTHTENSENESHEESEERR, UKk (FEVE) BIMaEmE. mEHIERT,
MREPHEEHARRIERHEEIHEAARNIREEYL. EEABRT, AATRHEHTARFERERNRESFAFEIRN
B IBEHEIRAREHIRE. THENKE, REFTEE. EARGVBRAIERNTNER, NEETRIRSEREA
RERER AR S B KT AR SIS R A B A,

NREIINAEABE, BFIEATTER. AAENARSFEE—IINE. BRIEBEPEER, SUARSEFHOFREM
KRS BANE]., REANTELAPEIRIN, FREIMTASBLIIRELMHIAXHEHH IR AE N, SENEsEH
R, RO REEHETEMA, SLUEHIRIEAABREMS R ER. FrEAREHERIEIFR. IREIFCRIFCIR
KATHIEIR. IRSIMERIFRC,
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