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Ft: BRURITIZE 2022 FHIR, TH22 THEYA 43.7 125z, [ELIER 18.9%, |57
BRI 12 (27T, [FEEER 20%, WETFETE, 3Q22 FREFEEINETIE 1bp £ 0.8%,
HEEETEEILIEH 3.1 NEHHZE 536%,

REMBIZKESS. BEHSEREHIZMNaERRM. R 1H22 B, 138455
IS 1Q22 #PEFTHEE, BEEI _SERBEIIEHIRMER. EREKhE, &7
ZFTTEDMOBHIME TMRAFES I STS1E. ROE B EIFSEARS. FFFSIEKIK
HRFRE, FERIL: 1) EREESRDNET K, WEREHREEERE 16 MES
M. 2) 1H22 EER 1Q22 #FF. BEbEld, BEEEMEEAIFIERM,; 3) EHE.
FERIESIERE, WE 1H22 SRAMAR 1Q22 /ME 1T, 18R 1H22 $REERIFEE
KG&EH 14 MESR. SkE, BRRITHREREIEN LR HEEINS TR, £
R, SIERESEERERIEINIZEINE, EA TR SEHEEMEEDIE.

EEXTENPRNKXER: 1) EEEE TN =R, FRTIMEFTNR, IFEL
ZIE. BEMEFE, B, 2) EFFEEETME 46.7 12 (21 25 86 12), %
FHRNEEEBIEGE, 3) L¥FETEEFEEF, B, 4) FREMBEF T
Hl, REMHREINPIAZERARELIHT, BREIFEER, B/ MERE N
A RERPEFES, 5) TH22 1HRRITERUEIE 30%. FIEEKER 20%, RETT
SEIBSZLASRRE SEXGINIE, 1917 RBR=EBETH.

RR—: (EESISERE, 8 20%NEMEECERMNFELEE, P13 50 BLUTIALZ
EMEMBENAZERSBIEEE 30%, 1H22 BRRITEAFEK 224%, B
1QQ2 & 1.7 MEDR, BEEFPRLSKERIRITIFEUET 20%LL ERITIEE, B
EWETREN. NBEXRE, 1H22, 2Q22 FEETRoRIRLEIE 28 12, 312, —FE
FHEBRB ERMEIE NG 2 BEE I B IR MAEEX R B, W& EE, 1H22 HEsd
»n, TE. FEVISHIH 9012, 10812, 2612, B 1H21 SHIEELLSIE 512, DiE 8
2. 218 31 12, EFSRERPHEEREVRSIELLESE 6 27T, BRRBEIEER
EERUPEERRE, MYTHRRARENIAZERLR, 1H22 #ii8 62 2= 711
12, ELUEK 29.4%, BERTEEIGE. 2P, F1Y 50 GUEMAZRERRESSR
S, MY 50 BLATRLRIER, TH22 #1182 50 BIXL FIALZER Y 3712, [k
DIF 10112, XEbo EHEZa)R B E A%, RETHE, HiETi—RIBEN,
ERFEREERSE, M=NEERERRNUSERNIES, HFET, BRRTE
RER. TEHEMAZERESEGEHFLEN.

RRZ: FHAFEE, BRRTLEFERRNRERFARS, —FEHILR &L
E=E. 1H22 ERRITEAREIEK 14.2%, EHFIEENR 247 (2, S8 2021 25
FAIEE (23912). SFBERRTHEBRHINFIIE LENBR, N LEFFERRE,
it EBEITFBETE, tFFREFEVESET R, 1Q22 #ilfFsiis) 215

a5 &R R EFI TR

BN (BA7T)
EIERER (%)
IFEEFE (BH7T)
FEUIBER (%)
BIRKE (To/R)
ROE (%)

RS

ER

2021
7,655

16.3
2,188

2022H1
4,374
18.9
1,201
213 20.0
0.80 0.44
11.6 5.9

2022E
9,000
17.6
2,670
22.0
0.97
12.8

2023E
10,422
15.8
3,286
23.1
1.20
14.3

2024E
12,021
15.3
4,087
244
1.49
16.1
0.87 0.78

1.06 0.96
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2. FT—HEREXTIHIE SFEBRRITIEEERTE, 170505 EEZIE
A RIFREE, HIGE L FRN BB G K F I ERER, TH22 BRURITEN
MRS 30.7%F 349 12, HEEWEEEMR. NREHTHETE, FRELETH
TS5 —IE IR,

o Em=: BERWSE, BFhinH—EEEETTHNRE, SRENFREXE.
1H22 ERRITEEIRIEFT 3.09%, FELURT 7Tbps, BERIUETHE. XH+, B
BETRINFANEEEES. LERMNIERER, tERZERRTH TR
FUNEES., TH21. 2021, 1H22 BIFFIZERS IR 6.22%. 6.24%. 6.32%, H&EE
HIERIRIT "ERETEN "IN ARTRIERDBA 7.38%. 7.34%, 739%, B
REFENLRNEEETEITR. FRAEAEZERAEGNINE, SIEHYER
BEEZUUEEAE, TH22 FapAiR 1H21, 21 ERIME T, fAfElA HiTthE—
EFEE FRHE T & rEminkF.

o =NRAMN: FREFMESMIFTFRH, FRE. XiEREUBE, @HIREMIRNTEER
HiZA, THEBMWK. 2Q22 FRESALLRF 1bp = 0.8%, WE 2Q22 MNEXENFRE
PYERINLUHRTT 4bps 2 28bps, FARIHERHIRAL, 1H22 BRI 21 SEAR/IMIER T 4bps
£ 0.94%, HAFMTXESD/IMAEPZRBHNHINER RS RKME, Rittha
VIEE EFFF1Y 100 BUATHEAAREHL2NMEF#ES, REREINEERRR
IR, FEUEEMMRTHEFPRIEETSRRE. 2Q22 XKiEZIAL 1Q22 T
6bps 2 0.88%, HH] "FARE+XTE" KX 1.68%, MkEBEFIMDEZZEF, &
1A 535.8 ALK BEBEERD AT EARTESNZ SN E IR BRI A,

o RFEDIEN: FRIMERTHRENAR, ERRTHREWEE. FIERE. %S
IBE, BERSHI—EFRN T8, KR XAAEERHE, S5TINTR,
FRNERTEIREAS. NKEIRE, BRRITAKEERORTFERL, SarE
FALIIMBIX (SFIRIRIT) TR 7 BB, XEWRIEERSIX 75%, 1H22 #4
BIRTERLI TERIEEE 30%. FEEEE 20%pLFMER. Bl SHo1T.
HERT. ERSRIXEXEIBH T ERRTAKERNoEN. it 2022-2024 F/3
BFFESBIRIER 22.0%, 23.1%., 24.4% (4E5/RF0N) | SEIRRMIINL 0.96 f&
22 £ PB, HEFLNIFRAN "INTIE" EiEES.

& RIERTR: RBERBRAANHBEKRKRETE. L5FAE MI3IRITIARXE.

F1: MEERKERS. BEMHSIERESHSINENEIERN: HiE. RiRltSIiRkE, 1BERKEHTHEY

ZLiBEF

HRRT 2016 2017 2018 2019 2020 2021 1Q22 1H22
R 9N 28.2% 11.7% 16.5% 10.7% 2.1% 16.3% 19.3% 18.9%
IS NG 24.2% 6.9% 15.5% 12.0% 2.6% 11.0%| 200% 17.7%
Hrh: Y4 RS MIEGK 22.2% 11.1% 12.0% 10.6% 9.7% 14.3% 16.6% 15.8%
Hrp: BETHIES 2.0% -42% 3.5% 1.4% -7.1% -3.3% 34% 1.9%
FEEFRNTR 7.1% 2.8% -1.1% -2.6% -1.0% 14% -46% -52%
Hitm g sasamt -3.1% 1.9% 2.2% 1.3% 0.6% 3.9% 3.9% 64%
TR (BEAKALL) 0.8% 1.9% 1.4% -3.0% -7.5% 2.9% 4.7% 1.7%
e REFE -21.7% 14.3% 1.0% 7.3% 3.4% 1.9% -3.0% -1.4%
Heb: E8REEH® -152% 15.7% -4.8% 6.0% -0.9% 25.5% -1.7% 1.9%
Hep: JEHEEREEM -6.5% -1.5% 5.8% 1.3% 44%  -236% -1.3% -3.3%
EdryMsz =ik 0.4% -0.6% -0.5% 0.0% 0.0% -0.1% -0.2% -0.1%
SCRRBIEE T (bt -0.3% -1.8% 1.4% 4.9% 3.9% -0.1% 0.3% 0.0%
DRI AR TR 0.4% -3.8% -2.4% 0.3% -0.9% 0.4% 2.1% 0.8%
DEL 1P il A S 7.7% 21.5% 17.5% 20.1% 1.0% 213%| 234%  20.0%
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g ({Zm) 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22
PPN 39 18 0 -14 | { 47 39 26 24 ||l 60 | 30
TE 21 -9 -4 7 -1 -4 -2 -12 12 15
TR 28 | 59 | 57 15 32 {] 84 { 85 41 31 ] 77
BB | 88 | 68 | 54 9|i 78 {| 118 || 109 5[] 103 §] 121
BRESR 36 -12 5 12 91 -84 22 -17 119 -65
BB~ -3 37 i -47 -3 30 -4 -11 32 13 0
B&E~ 711 || 75 14 55|1 | 208 20 || 100 | 51 | 221 | 62
#= (4tb) 1Q20 2Q20 3Q20

PUYN 41.0% 40.2% 38.6% 37.3% 38.5% 38.1% 37.1% 35.5% 36.9% 36.1%
TE 6.9% 5.8% 52% 57% 5.4% 4.7% 42% 3.4% 3.9% 4.4%
SR 52.2% 54.0% 56.2% 57.0% 56.1% 57.3% 58.7% 61.0% 59.2% 59.5%
B I 611% [ 622%| 644%[ 631%[ 60.8%) 654%] 672%[ 66/0%[ 644%[ 67.4%
DRSS [ 1 30.0%] | 283%| | 28.4%[ | 28.2%[ | 29.6%| | 25.7%[ | 25.6%| | 24.4%| | 26.8%| | 23.8%
El&r | 1.9%| 3.6% 1.3%| 1.1%)| 2.3%)| 2.1%| 1.6% | 2.9%| 3.1%| 3.0%
2= . 100.0% . 100.0% . 100.0% . 100.0% . 100.0% . 100.0% . 100.0% . 100.0% . 100.0% . 100.0%
=E (YoY) 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22
PUVN 17.4% 12.6% 10.1% 9.7% 10.6% 14.2% 19.3% 17.8% 18.8% 16.0%
TE 27.4% 0.0% 7.5% 24.9% -8.2% -2.7% -01%  -25.7% -9.5% 16.7%
RIS 30.2% 31.7% 33.1% 27.0% 26.4% 27.9% 29.5% 32.3% 30.9% 27.1%
S8R 24.4% 21.2% 21.8% 19.8% 17.6% 20.6% 24.0% 23.6% 24.1% 22.4%
SRURE 6.4% 15.4% 9.9% 7.6% 16.6% 4.3% 7.2% 2.1% 5.9% 9.9%
BN -26.0% 116% -311%  -42.2% 429%  -33.6% 456% 210.5% 60.0% 72.0%
&~ 59.1% 65.5% 70.0% 69.6% 18.2% 14.8% 18.9% 18.2% 17.1% 18.8%
BRRR: 28R, BAREHAR

+*® 3: BRMBEOHRIEE. FEE&0

BE-Z7 1H19 2H19 1H20 2H20 1H21 2H21 1H22 FE-4k 2020 1H21 2021 1H22
il i 30 7 i 29 6) & 42 7 20 g [ 208%[F] 209%F] 199%[ 185%
#HE 6 1 5 2 9 0 { 15 #H=T | 3.1%| 33%| 3.1%]| 3.6%
SRR 4 3 9 o1 19 @ 25 mEERmElEsS]  44%]  51%] 44%] 52%
Heps (0) 3) 1 @ { 11 (2) 2 Hps | 4.0%| 42%| 3.8%| 35%
Eith= (0) M 1 (1) ) 2 4 EE | 1.0% | 0.8%| 0.8%| 0.9%
At 12 (7) 12 (4) 5 (1) ] 24 Efbyn 3.9% 3.8% 3.4% 4.3%
e | 52 (0) 57 (14) 85 2 90 TARER 373% L [381% [355%[ ]36.1%
[ 10 15 1 16 4 i 25 12 1 %8 | 77%l  84% 85%|  7.6%
HERY @ 1 19 { 23 8 i 22 7 1 32 HEE [ 106%[ 107%[ 104%[ 108%
ZERN ) 35 ] 41 %] 48 ] s8I 64 W 9 I 62 ©zEs I 1369% 1 1363% [ [39.8% [ [38.4%
(SREREHE @ 1 1 3 8 | 13 (=EEREMm | 18%]  19%]  23%]  27%
TENN 41 77 87 73 Ene FI ?108 SENN I 57.0% 0 57.3% 61.0% 59.5%
=0y 14 (12) 12 3 (5) = I 57%| 4.7%| 3.4%) 4.4%
B2 107 64 | 156 62 i_sj E114 225 | BSER | 100.0%| 100.0%| 100.0%| 100.0%)
BEERR: N8R, BAREHAR
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& 4: FRBITLFEERRMRAEEHARSG, —SEAJARZOERE

g2z 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22
a0 29 £ 80 3 -9 2
TEEK i3 | 23 12 || 24 19
= I oe E:ms 71 25 32
RrfRss 9o -39 i 19 -4 21
Bl R I -19 3 -25 1 33
Bk . | 86 & | 80 | 10 [ 51 61
FE-4k 1Q21 2Q21 1Q22 2Q22
PUNEZA 306% 311%| 31.0%| 288%| 253% | 25.1%
BEGK 633%| 624%| 626%| 634%| 641% 64.1%
= [ 844% 0 857% [ 821%[ 81.1%[ 828% [ 82.0%
R {Rss I 3.7%| 46%|  78%[ 67%|  6.2%] 5.2%
ERAsES | 6.2%] 43%] 43% 5.8%|| 51%[  63%
BRR [ 100.0% [ 100.0%[ 100.0%[ 100.0%| 100.0% 100.0%
FE-YoY 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22
PUVNEZSA 23.3% 8.6% 7.8% 1.9% -44% -7.8%
FEGFHK 210%  193%  181%  17.7%| 169%  17.4%
5 218%  167%  160%  151%| 154%  142%
RifHERSE -368%  153%  652%  497%| 949%  34.0%
Bl R 143% -22.0% 43% 40.7% -24% 75.9%
B 195%  154%  197%  189%| 177%  194%
BREERR: REMIR, BRARRHAR
#* 5: BEKIUSE, FFhinH_FERETTHFE, SMEMFHEXE
T AT [~ 2019 | TR0 | 2H20 | W21 | 2H21 _ 1H2 |
BEE 3.48% 3.30% 3.06% 3.02% 3.09% 3.09%
RS
BRI 7.24% 6.67% 6.28% 6.22% 6.26% 6.32% .
REIR 4.21% 4.02% 3.82% 3.71% 3.84% 3.60% .
FRRIT R R 1.56% 1.52% 1.50% 1.52% 1.52% 1.51% "
BN 1.09% 1.66% 1.50% 1.18% 1.21% 0.70% /.
ERE~ 5.88% 5.49% 5.27% 5.17% 5.33% 5.31% “._
HRAEESE
BAFK 2.22% 2.30% 2.36% 2.24% 2.30% 2.34% /v
EN%5¢5S 2.74% 1.73% 2.00% 2.05% 2.14% 2.00% \ —
RIfHRE 3.35% 3.15% 3.19% 3.26% 2.91% 3.35%
(TRGAHR 2.33% 2.32% 2.38% 2.27% 2.33% 2.38% '\,
BRERR: 2NEMWIR, BRREHR
ESMPREEZ ENES SR ESSA SE4TR Hem [EIERER AREtEE
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Income statement Fi% (E57t, RMB mn) 1 2020
Net interest income J&FI SN 1,490 1,635 1,748 1,819 1,847 4.4% 18.0% 3,125 3,566 3,776 5.9% 20.8% 5,966 6,691 12.2%|
Non-interest income JEFISUIIA 293 262 206 203 280 132%  21.0% 555 409 598 | 46.1% 7.7% 616 964 |  56.6%]
Net fee income $FERZEUIN 82 11 3) 47 1 1| 161.8%  -98.7% 193 44 2| -956%  -99.0% 148 238 61.0%)
Operating income EMLBIA 1,783 1,897 1,954 2,022 2,128 2,246 56%  18.4% 3,680 3,976 4374| 100%  18.9% 6,582 7,655 | 16.3%
Operating expenses Elszt (728) (750) (837) (898) (819) (901)|  10.0%  20.1% (1,478) (1.735) (L719)  -0.9%  16.3% (2,855) (3213)|  12.5%
Taxes and surcharges B & R AN (11) (11) (11) (11) (12) (12)] 0.9%  12.7% (22) (22) (24)) 8.1%  10.4% (40) (44) 9.8%
PPOP IR & RIEWAE 1,055 1,147 1,117 1,124 1,309 1,345 28%  17.3% 2,202 2,241 2,654 | 185%  20.5% 3,727 4443 | 192%
Impairment losses on assets ZF=iR{EIR% (348) (570) (288) (531) (453) (672)| 485%  17.8% (919) (819) (1,125)|  37.3%  22.4% (1,495) (1.738)]  16.2%
Loan impai charges £Y3RH (359) (500) (270) 200 (453) (531  17.2% 6.1% (859) (70) (983)| 1310.9%  14.5% (1,567) (929)  -40.7%|
Operating profit EFiE 706 577 828 593 856 673 | -21.4%  16.7% 1,283 1421 1530 7.6%  19.2% 2,231 2705 |  21.2%
Other operating income/(expense), net ElINKSTIEER ) (@ 1) ® 3) @]  40.2% 4.7% ®) (4) ®)| 956%  44.5% [€) 9)| 167.3%
Profit before taxation FUjEEER 705 573 827 590 853 669 | -216%  16.8% 1,278 1,418 1522 7.4%  19.1% 2,228 2,696 21.0%)|
Income tax Fi8HiZEF3 (119) (64) (131) (41) (142) (75)| -47.0%  17.7% (183) (172) (217)| 265%  18.8% (292) (354)|  21.6%|
Net profit i 587 509 697 549 711 594 | -165%  16.7% 10057 1,246 1,305 47%  19.1% 1,936 2341 209%
Minority interest /DRI (52) (42) 37) (22) (52) (52) 0.1%  24.3% (95) (59) (104))  781%  10.5% (133) (153)]  15.0%|
NPAT ARBRFSFUiE 534 267 660 528 659 541| -17.9%  16.0% 1001”1187 1,201 11%  20.0% 1,803 2,188 | 21.3%
AT1 shareholders {fE5EARARE 0 0 0 0 0 0 na nal 0 0 0 na‘ na 0 0 na|
NPAT-ordinary shareholders EiBRRRRZR/SFUiE 534 467 660 528 659 541 | -17.9% 16.0% 1,001~ 1,187 1,201 1.1% zovu%\ 1,803 2,188 21.3%
Balance sheet &F=fiffi# (HH7%, RMB mn) 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22) QoQ YoY 1H21 2H21 1H22 HoH YoY 2020 2021 YoY
Total loans B53REET 139,547 151,300 162,312 162,797 173,121 185,263 7.0%  224%| 151,390 162,797 185263 | 13.8%  22.4%| 131,722 162,797 |  23.6%)
Total deposits 3RS 177,018 181,565 181,296 182,732 204,253 207,422 16%  14.2%| 181565 182,732 207422 | 135%  14.2%| 158,798 182,732 | 15.1%
NPLs FREFHRE 1,325 1,362 1,316 1,325 1,404 1,486 5.9% 9.1%. 1,362 1,325 1,486 12.1% 9.1% 1,264 1,325 4.8%
Loan provisions EYIRAES 6,463 7,104 6,862 7,049 7,477 7,964 65%  121% 7,104 7,049 7964 | 13.0%  12.1% 6,136 7,049 | 14.9%
Total assets &=l 229,453 231,452 241463 246583 268,698 274,894 23%  18.8%| 231452 246,583 274,804 | 115%  18.8%| 208,685 246583 |  18.2%)
Total liabilitis SafEAER 209,667 211,795 220925 225446 246688 252,800 25%  19.4%| 211795 225446 252,800 | 12.1%  19.4%| 189,578 225446 |  18.9%)
Equity attributable to parent company BAFIRTEZE 18,586 18,430 19,216 19,788 20,609 20,649 0.2%  120%| 18,430 19,788 20,649 4.4%  120%| 17,960 19,788 |  10.2%
Other equity instruments $5EAR R =t 0 0 0 0 0 0 na na 0 0 of #pwvio” #DIVIO! 0 0 na
Interest earning assets (avg. balance) PR 203,466 213504 225099 232,159 242443 250378 3.3%  17.2%| 208530 228,629 246,432 7.8%  18.2%| 187,857 218579 |  16.4%
Per share data (Yuan) SSES¥0HE (5T)
Shares ZEIRIRA (EHHK) 2,741 2,741 2,741 2,741 2,741 2,741 0.0% 0.0% 2,741 2,741 2,741 0.0% 0.0% 2,741 2,741 0.0%
EPS 0.19 0.17 0.24 0.19 0.24 020 -17.9%  16.0% 0.37 0.43 0.44 11%  20.0% 0.66 080 |  21.3%|
BVPS 6.78 6.72 7.01 7.22 752 753 02%  12.0% 6.72 7.22 753 4.4%  12.0% 6.55 722 102%
DPS 0.00 0.00 0.00 0.20 0.00 na na 0.00 0.20 0.00 na na 0.20 0.20 0.0%
PPOPIsh 038 0.42 0.41 0.41 0.48 0.49 28%  17.3% 0.80 0.82 097| 185%  205% 1.36 162| 19.2%
Main indicators EBHEHR (%) 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22) QoQ YoY 1H21 2H21 1H22 HoH YoY 2020 2021 YoY
ROA 1.07% 0.88% 1.18% 0.90% 1.10% 0.87%| -0.2pct  0.0pct] 1.00% 1.04% 1.00%| 00pct  0.0pct 0.98% 1.03%|  0.0pct]
ROE 11.69% 1008%  14.02%  10.82%  13.05%  1050%| -2.6pct_  Odpct|  11.00%  1243%  11.88%| -0.6pct_ 09pct|  10.34%  11.59%|  1.3pct
NIM 282 2.97% 3.07% 3.08% 3.11% 3.09% 3.09%]  obps”  2bps 3.02% 3.09% 3.09%]  obps”  7bps 3.18% 3.06%| -11bps
Cost-to-income ratio FAIIALL 40.22% 38.97%  4227%  4387%  37.92%  3957%|  16pct  0.6pct|  39.57%  43.08%  38.77%| -4.3pct  -0.8pet|  42.77%  41.40%|  -L4pct
Effective tax rate A {EHi% 16.84% 11.16%  15.79% 6.95%  16.63%  11.25%| -5.4pct  Odpct|  14.30%  12.11%  14.26%| 22pct  0.0pct|  13.08%  13.15%|  0.1pct
LDR 77t 78.83% 8338%  89.53%  89.09%  84.76%  89.32%| 4.6pct  5.9pct|  8338%  89.09%  89.32%| 02pct  5.9pct|  82095%  89.09%|  6.lpct
NPL ratio FR%E 0.95% 0.90% 081%"  0.81% 0.81% 0.80%[  -1bps” -10bps 0.90% 0.81% 0.80%[  -1bps”  -10bps 0.96% 0.81%  -15bps
Provision coverage ratio {&HEE 487.67%  521.67%  521.37%” 531.82%  532.73%  535.83%| 3.pct 14.2pct| 521.67%  531.82%  535.83%|  4.0pct 14.2pct| 485.33%  531.82%| 46.5pct
Provision ratio $REHE 4.63% 2.69% a23%”  433% 4.32% 430%|  -2bps  -39bps 2.69% 4.33% 430%|  -3bps  -39bps 2.66% 4.33%|  -33bps
Credit cost {SFRA 0.26% 0.34% 0.17% -0.12% 0.27% 0.30%] 3bps  -5bps 0.61% 0.04% 057%|  52bps  -4bps| 1.30% 0.63%|  -67bps
Non-interest income/operating income JEEUKIA 5EE 16.42% 13.82% 10.55% 10.04% 13.18% 14.13%)| 0.9pct 0.3pct| 15.08% 10.29% 13.66%) 34pct  -l.4pct] 9.35% 12.59%) 3.2pct]
Net fee income/operating income #FEEEHA &t 4.61% 5.86% -0.16% 2.34% 0.03% 0.06%|  0.0pct  -5.8pct] 5.25% 1.11% 0.04%| -Lipct  -5.2pct] 2.24% 3.10%|  0.9pct
Core tier 1 CAR B —REAFEE 10.65% 1017%  1012%  1021%  10.01% 9.86%| -O.2pct  -0.3pet|  10.17%  10.21% 9.86%| -0.3pct  -0.3pot|  11.08%  10.21%| -0.9pct
Tier 1 CAR —RASFRE 10.71% 1022%  1017%  10.26%  10.07% 9.91%| -O.2pct  -0.3pct|  10.22%  10.26% 9.91%| -O.4pct  -0.3pct|  11.13%  10.26%| -0.9pct
CAR BIAFER 12.45% 11.98%  11.88%  1195%  1174%  1158%| -02pct  -Odpct|  11.98%  1195%  1158%| -O.dpct  -Odpct|  13.53%  11.95%| -L6pct
S| 5. = N ]
BEEER: NEWR, HARFHAR
s N S . == = e
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Income statement Fii§®& (BRH7, RMB mn) 2020 2021 2022E 2023E 2024E 2019 2021 2022E 2023E 2024E
Net interest income F#FISUIA 5,966 6,691 7,843 9,092 10,491 13.7% 29%  122%  17.2%  15.9%  15.4%
Non-interest income EFIBUIA 616 964 1,157 1,330 1,530 | -10.9% -46%  56.6%  20.0%  150%  15.0%
Net fee income JEFFEEZRUIN 148 238 261 293 334 | -416% -31.1%  61.0%  10.0%  12.0%  14.0%
Operating income ZWIRA 6,582 7,655 9,000 10,422 12,021 10.7% 21%  163%  17.6%  15.8%  15.3%
Operating expenses 2k (2,855) (3,213) (3,630) (4,102) (4595)| 15.7%  14.0%  125%  13.0%  13.0% = 12.0%
Taxes and surcharges EI (40) (44) (48) (52) (57) 6.6% -1.1% 9.8% 9.5% 9.5% 9.5%
PPOP {RERIZELFIE 3,727 4,443 5,369 6,320 7,426 7.7% 5.4%  192%  209%  17.7% = 17.5%
Impairment losses on assets EF=R{EIRAE (1,495) (1,738) (2,097) (2,327) (2510)) -0.9% -10.1%  162%  20.7%  11.0% 7.8%
Loan impairment charges S3RR{EIRS% (1,567) (929) (1,692) (2,044) (2:312) 1.4% 03% -40.7%  822%  20.8%  13.1%
Operating profit EJFiid 2,231 2,705 3,272 3,992 4,916 15.0% 20%  212%  21.0%  22.0%  23.1%
Other operating income/(expense), net EllyMsE #%% (3) (9) (10) (11) (12)| 376% -115% 167.3% 10.0% 10.0% 10.0%
Profit before taxation FUiRSER 2,228 2,696 3,262 3,981 4,904 |  15.0% 20%  21.0%  21.0%  220%  232%
Income tax Ff{5: (292) (354) (424) (510) (613)|  -47%  -220%  21.6%  19.7%  202%  20.3%
Net profit i@ 1,936 2,341 2,838 3,472 4,291 19.9% 19%  209%  212%  22.3%  23.6%
Minority interest /DERRIRINGS (133) (153) (168) (185) (204)|  15.8% 16.5% 15.0% 10.0% 10.0% 10.0%
NPAT ARERRE I 1,803 2,188 2,670 3,286 4,087 20.1% 1.0%  21.3%  220% = 23.1% = 24.4%
AT1 shareholders {5cA2AEE 0 0 0 0 0 na na na na na na
NPAT-ordinary shareholders i@IRBRESFiE 1,803 2,188 2,670 3,286 4,087 20.1% 10%  21.3%  220%  23.1%  24.4%
Balance sheet &P fAf&E& (HH7T, RMB mn) 2020 2021 2022E 2023E 2024E 2019 2020 2021  2022E  2023E  2024E
Total loans H¥E=4R 131,722 162,797 195,357 230,521 272,015 185%  19.8%  23.6%  20.0%  18.0%  18.0%
Total deposits FZEXER 158,798 182,732 211,969 243,765 280,330 | 19.1%  17.9%  151%  16.0%  150%  15.0%
NPLs RREFRRET 1,264 1,325 1,540 1,796 2,097 15.6%  19.6% 48%  162%  16.6%  16.8%
Loan provisions BrRIRSKIES 6,136 7,049 8,240 9,688 11,296 25.0% 20.6% 14.9% 16.9% 17.6% 16.6%
Total assets ZF=E50 208,685 246,583 283,607 324,716 372,652 10.9%  12.9%  182%  15.0%  145%  14.8%
Total liabilitis fAfESER 189,578 225,446 260,273 298,968 344,003 9.0%  13.6%  189%  154%  14.9%  151%
Equity attributable to parent company BATIFFEENES 17,960 19,788 21,850 24,116 26,764 31.9% 6.1%  10.2%  10.4%  10.4%  11.0%
Other equity instruments {t5cAR B ELfth 0 0 0 0 0 na na na na na na
Interest earning assets (avg. balance) FI4E B &= 187,857 218,579 254,595 293,096 336,413 11.9% 11.7% 16.4% 16.5% 15.1% 14.8%
Per share data (Yuan) fS0884E (5%)
Shares EiERRA (EHR) 2,741 2,741 2,741 2,741 2,741 |  21.1% 0.0% 0.0% 0.0% 0.0% 0.0%
EPS 0.66 0.80 0.97 1.20 1.49 -0.8% 1.0%  21.3%  22.0%  231%  24.4%
BVPS 6.55 7.22 7.97 8.80 9.76 8.9% 6.1%  10.2%  104%  104%  11.0%
DPS 0.20 0.20 0.24 0.30 0.37 6.2% 0.0% 0.0%  22.0%  231%  24.4%
PPOP/sh 1.36 1.62 1.96 2.31 271 -11.1% 5.4%  192%  20.9%  17.7%  17.5%
Main indicators EEHEIE (%) 2020 2021 2022E 2023E 2024E 2019 2020 2021  2022E  2023E  2024E
ROA 0.98% 1.03% 1.07% 1.14% 1.23%| 0.07% -0.10%  0.05%  0.04%  007%  0.09%
ROE 10.34% 11.59% 12.82% 14.30% 16.07%| -0.76%  -1.66%  1.25%  1.23%  148%  1.77%
NIM B EE 3.18% 3.06% 3.08% 3.10% 3.12%| 0.06% -0.27% -0.11%  0.02%  0.02%  0.02%
Cost-to-income ratio BEAIIALL 42.77% 41.40% 39.81% 38.86% 37.75%| 1.71%  453% -1.38% -159%  -0.95%  -1.11%
Effective tax rate XFTERER 13.08% 13.15% 13.00% 12.80% 12.50%| -3.40% -3.35%  0.06% -0.15%  -0.20%  -0.30%
LDR £77L 82.95% 89.09% 92.16% 94.57% 97.03%| -0.43%  1.33%  6.14%  3.07%  240% = 2.47%
NPL ratio RRZ 0.96% 0.81% 0.79% 0.78% 0.77%| -0.02% 0.00% -0.15%  -0.03% -0.01%  -0.01%
Provision coverage ratio {i&E=RE 485.33% 531.82% 534.94% 539.45% 538.57%| 36.27%  4.04% 46.49%  3.12%  451%  -0.88%
Provision ratio 3£t 4.66% 4.33% 4.22% 4.20% 4.15%| 0.24%  003% -0.33% -011% -0.02%  -0.05%
Credit cost {SFIRE%E 1.30% 0.63% 0.95% 0.96% 0.92%| -0.27% -0.24%  -0.67%  0.31%  0.01%  -0.04%
Non-interest income/operating income JEEWIA LY 9.35% 12.59% 12.85% 12.77% 12.73%| -2.43%  -0.66% 3.24%  0.26% -0.09%  -0.04%
Net fee income/operating income &4 & EE 2.24% 3.10% 2.90% 2.81% 2.78%| -2.98% -1.08%  0.86% -0.20% -0.10%  -0.03%
Core tier 1 CAR IL—REAAFKER 11.08% 10.21% 10.04% 9.78% 9.56%| 1.95% -1.36% -0.87% -0.17% -0.26%  -0.22%
Tier 1 CAR —REARFER 11.13% 10.26% 10.09% 9.83% 9.61%| 1.96% -136% -0.87% -0.17% -0.26%  -0.23%
CAR BATER 13.53% 11.95% 11.62% 11.31% 11.05%| -0.01% -158% -1.58% -0.34%  -0.30%  -0.27%

BRKR: AEUHR, BERFEHRR

iX: BVPS MABTEERIRAEBRSE, "5 Wak" BiEERIIRTEATMEER ROE (BBIMIAKRMKER).
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P/E(X) P/B(X) ROAE ROAA R
EHiRIT X3 Wi REmHEAZTT)
23E 22E 23E  22E 23E 22E 23E 22E 23E
TIrstRfT 601398SH  4.34 11,701 430 405 049 045 119% 11.6% 1.02% 1.00% 72% 7.6%
=IGIRT 601939.SH 548 526 429 399 051 046 123% 121% 1.03% 1.01% 7.1% 7.6%
FERIT 601988SH  3.03 6,386 412 390 044 041 11.0% 108% 086% 084% 7.7% 8.1%
TERT  601328SH  4.58 1,798 394 366 040 037 106% 10.6% 078% 077% 81% 88%
HRAEIRIT  601658.SH  4.52 3,278 513 438 060 055 123% 132% 067% 070% 63% 7.4%
BERIT  600036.SH  33.73 6,958 645 563 106 095 171% 17.7% 142% 148% 51% 59%
PERIT  601998SH 430 1,464 366 323 038 035 108% 114% 076% 079% 77% 87%
R4HRIT  600016.SH  3.62 1,284 503 479 032 030 64% 65% 050% 049% 60% 6.3%
RIRT  600000.SH  7.21 2,116 436 423 035 032 83% 80% 065% 063% 58% 6.0%
MHRIT  601166.SH  17.56 3,648 393 330 055 048 147% 155% 1.08% 1.16% 6.6% 7.9%
JASR/T  601818.SH  2.85 1,179 379 345 038 036 104% 10.7% 074% 074% 74% 8.1%
#E4R1T  600015.SH  5.11 786 357 336 031 029 89% 89% 066% 065% 7.0% 7.5%
FL4RT  000001.SZ  12.11 2,350 543 437 065 058 126% 139% 090% 1.00% 24% 29%
JEFIRT  601169.SH  4.12 871 389 370 037 033 99% 95% 069% 068% 77% 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  28.88 1,907 816 654 125 109 163% 17.8% 1.08% 1.10% 22% 27%
JIF4RIT  600919.SH  6.87 1,015 421 335 060 054 150% 17.0% 096% 107% 7.7%  9.5%
EiSiRT  601229SH  5.85 831 371 346 041 037 115% 11.2% 085% 084% 73% 7.8%
FUMERAT  600926.SH  13.27 787 689 553 096 089 147% 167% 081% 084% 3.6% 44%
TMERIT  002966.5Z  6.15 226 543 444 060 058 113% 133% 084% 093% 55% 6.8%
BERRIT  601838SH  14.26 515 533 430 097 083 195% 208% 1.19% 125% 56% 6.9%
E#RT 601187SH  5.64 149 610 511 068 063 116% 128% 074% 078% 51% 6.1%
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  4.41 9 605 485 068 063 11.7% 135% 099% 1.13% 51% 63%
Kzo81T  002839.5Z  5.01 109 688 554 081 074 122% 140% 098% 1.06% 32% 4.0%
WERIT 601528SH  7.10 107 706 598 074 068 108% 11.8% 1.08% 1.16% 24% 28%
HER(T 601860.SH  2.79 102 714 640 058 052 85% 86% 068% 072% 3.6% 4.0%
BRET  601077SH  3.54 313 383 341 038 035 101% 10.6% 081% 081% 7.8% 88%
A BRI 474 424 058 053 12.5% 12.8% 0.95% 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
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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
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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 HHNYT, AREFFESMIESEHRERIINNIE. MERIREWNTTRES 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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