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REEE: BUSGEATEERIT

FE: DINRITIRE 2024 F=FIR, IM24 LHEW 93 27T, EILIER 1.1%, LHYTEF

TN (s 7 RITEES 27 .
SN ) FIE 42 12575, [FLLISHE 11.1%, 3Q24 FRSEEIFHIFT 0.84%, 1 BasaEmit TE
13.7 pct £ 474%, WFRE~IHEFT=TH,
% iR 20245108308 © ESUSATHE, WEHHSREEISKNBEMREEL: OM24 FNRTERRILEK 1.1%
gff, ?gg;g}ﬁ% - 887/g~£ (TH24 9 1.9%) , I3E%FEREER 11.1% (1H24 812.1%) . MIREIEFRE,
g o 07 @ AERRANMESEWESHER. IM24 FIRSIARLLLTE 6.5% (1H24 A T8
& Lo s 23%) , JEREWULE 4.5pct, HFAEEKAR 7 7pct, BERIER 122pct. @ 1
HSS/RERIE  3,266.24/10,530.85 B, IERINSKIREFIZEWERN. OM24 EESRAFRLUEER 19% (1H24 5
i EE LURF—FEAHAIE 11%) , TREREEERER 5.6pct, iR B amBxE it EEW N\ RIS 41%538R 7.6pct.,
@ BREIMANGISEERRN, RS RBFELE 14pct,
Ehilua: 2024 09 H 30 H
gﬁgﬁ;‘f_ﬂ) ;;‘5‘2 o =FiRXFSE: O WARMNEHRESSSINK, SEEREKTIHKE, X58E8E
%ﬂg$/§%‘_ﬁoA RER) 3,765/3,684 REREBX. 3Q24 LR 14.1%, B=FEIEH 52 1275, 3Tk 80 27T,
i B B/H R (B75) /- FTETME 28127t (FI=ZERiH TR 541Z7T) . @ NEBERLLEEERE, BEED
HEYIRIR, OM24 B 1.41%, BT 30bps. 3kl 1H24 TF% 7bps, EIE 3Q24
—EPBR SR RILLES: B 1.26%, ZEILLTH 19bps. @ SEEMARRLENE, BRSHEE-RE
A PRS0 oy TE, N 3Q24 FUARERME 0.7% (1H24 29 0.38%) , TESEHIZENERX
2o (BZEIB 5 127, SRI=ZEIA 6 5K) . —EEAMNRITIREEERYERA 474%.
M PRELCAES A% MR ST,
SErrirsnzizg o  SELRFMRTHARMEESSILK, SEHRVESIHE, TNEREEN; ST
298883885283 S RIRESEIAIIEENN, BETELETITIEE: 3Q24 FMNRTEENEL 14.1% (2Q24
7 145%) , BIZ=ERITHFIEEIN 369 1270, HPR=ZFE5IE 52 {27t. NEERE,
=FEHIET 80 (27T, TEENTE 28 (27t (RI==ERIT T 54 1Z7T) . TUtE£&
EH D HRIH EREREX (EHEERERE 50 127T) . MIKE, IM24 BE 1.41%, IRtk 1H24
ABEKBA A0230519090001 T8 7bps, EIELTRE 30bps (1H24 FEEL R 26bps) . EAFMIE 3Q24 B2 1.26%,
zhenggm@swsresearch.com = o N, - = N o
MRERET A0230522070004 ZEIAL TR 19bps, LAHBRIEAARTIIOREE, 3Q24 £RE-WERERFEIRL TE
linyy@swsresearch.com 7bps & 3.7%, (TRAERAREEIRLET 6bps & 2.2%, {BIREYI TR 10bps,
BEim A0230522090005
fengsy@swsresearch.com MR EIERBRIFE
Eﬂﬁ"ﬁgﬁ EET 2022 2023 2024E 2025E 2026E
ﬁ;f‘;é SAV\?SZrzg; ;i?:ggﬁg AN (BT 11,762.96  11,866.12  12,081.99 12,838.12  14,069.03
BEZA B SNFILEE (%) 8.62 0.88 1.82 6.26 9.59
BEIT BERERK (BH7T) 2,764.03 1,647.96 1,090.32 1,144.12 1,686.74
$§§§l§2@3§3§ﬁjfe§mh.com BrEREIRERSKE (%) (17.27) (40.38) (33.84) 493 47.43
3E%FE (BT 391844  4,600.65 507498 560438  6,202.66
3SR ERLISEKE (%) 26.13 17.41 10.31 1043 10.68
SRE (T/iR) 1.07 1.22 1.29 143 1.59
ROE (%) 11.50 11.96 11.74 11.96 12.20
FEEHE (%) 0.88 0.84 0.83 0.81 0.80
REEEE (%) 530.81 522.77 488.46 455.71 44277
R 7.23 6.32 6.01 5.42 488
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B MFRREE X RIS E R RE S




REIRGTF

EFESPZELCBERARET, FREMZEJUBFaH, ERKREHERECRELER: 3Q24
DMIITAREZFEIAMLIFF 0.84%, WEH IM24 FUINEHZERMISARAERZE 0.5% (2023
FH0.23%) , HEPUE 3Q24 RREMZK 0.7%, SS5EFINAZENEGX (B8 5
27T, ERI=ZFEA 60%) . B TXEEATEINE, 3Q24 REEIRKERFERL T
Sbps = 0.83%. MXIBEHEHNEESIRE, 3Q24 IKRBFBEFRFEINLTE 13pct = 474%, KT
EEHERSE 4%BIRMARSEKT, BIREIHRE REFRITE.

BRESTER: ENLEREREFRER, "RFR. BkE" BERLEGHINF, FHER
HEBFAPHIZEET, HHIRTIRSIRIIT. BEMAR ROE RAHIEERM, EHERXE
REEMMREWES. HEFRAIGETN, it 2024-2026 F3ESFERIEES 579
10.3%. 10.4%. 10.7%, HBIRNXIRL 2024 5 PB /9 0.68 &, 4R "IN ¥4,

KRR : SFSMETIE, BEREAE TESFEMNNRE, FREBHSH, X
XS 10 BRE (RTFAEMAE) HEHE.

*1: BENERSFEWERER, RkERWZIEGNISGREN

BHERT 2019 2020 2021 2022 2023 1Q24 1H24 IM24
EVARLESK 21.8% 10.0% 45% 8.6% 0.9% 2.1% 1.9% 1.1%
IS Vel NG~y -2.2% 11.7% 0.1% 7.5% 1.2% -0.6% -1.6% -4.5%
Heh: LR SRS -6.2% 11.4% 10.0% 9.1% 8.5% 9.1% 8.6% 7.7%
Hep: BETHIRM 4.0% 0.3% -9.9% -1.7% -7.3% -96% -102% -122%
FEE SN -2.6% 2.5% 2.7% 0.9% -0.7% -54% 27% -2.0%
Hithgamgk 26.6% -4.2% 1.7% 0.3% 0.3% 81% 62% 7.6%
TSR (RAIIALL) 12.1% 3.7% -3.6% -2.6% -4.8% -3.9% -2.5% -3.0%
RS REFE -11.6% -12.8% 16.8% 20.0% 20.6% 14.6% 13.0% 14.0%
(S Tt -7.2% -154% 94% 30.2% 85% -04% 31% 2.2%
FHE LS E T -4.4% 2.6% 7.4% -10.2% 12.1% 15.0% 9.9% 71.9%
E VM SRRk -1.3% -0.2% 0.0% 0.0% 0.2% 0.0% 0.0% 0.0%
SERFRES TR -8.3% 3.7% 2.9% -0.9% -0.3% -1.4% -1.2% -1.7%
355 FERESK 10.3% 4.0% 20.8% 26.1% 17.4% 12.3% 12.1% 11.1%
BRERER: NEWIR, BARERHR
= 2: WARZIEERESIEK, SENELIEE, (SHHINERZHKE
2E (1Z27%) Q Q Q 4Q Q Q Q 4Q oy oy Q
PO | 98 {|] 58 25 f 53 @138 {137 37 48 3 0 70 80
e | 61 | 36 | 43 1|1 42 | 16 18 -7 12 | 38 | -28
SRS 1159 {| 93 || 67 54| 180 ?152 55 i 40 5 | 32 E 52
SRIRA 1182 2 17 2 E4 101 33 0 ® 68 113 147
Bl | 76 -3 12 @ 65 27 | 9 19 { 24 69 52 19
& 242] || 8 | 38 150 4 253 32 183 113 177
72 (4tb) Q Q Q 4Q Q Q Q To Q24 Q24 Q
PN 64.0% | 63.9%| 63.1%| 63.9%| 647%| 66.1%| 66.1%| 66.8%| 694% 70.8%  72.1%
TE 36.0% 36.1%| 36.9%| 36.1%| 353%| 339%| 339%| 332%| 30.6% 292% | 27.9%
e | 46.1%|  47.2%|  48.1% | 47.8% |0 148.4% [ 148.9% [111149.6% [1148.8% [11149.7% [1111749.3% [11148.8%
SRHRE . 37.6%| 136.9%| [36.3% [ |35.3%[01136.1% [1136.3% [11135.5% [1135.8% |11 34.3% [ 35.4% [1136.7%
El &= 1 72%[ 71%] 68%01 7.8% 69%1 68%l 71%l 72% 7.8% |l 6.9%01 6.4%
B&F= 100.0%|| 100.0%|[" 100.0%| [1100.0%)|
YoY
PPN 15.0%  13.9%  113%  17.0%| 18.6%  23.1%  235%  224%| 284% 22.8%  24.6%
FTE 164%  19.1%  30.6%  183%| 147%  11.8% 8.6% 7.6% 4.0% -1.5% -6.2%
B 155% 157% 17.7% 17.5%| 172% 190% 18.0% 17.1%| 19.8% 145% 14.1%
BB 152%  151%  147%  15.8%| 11.6% 147% 145% 147%| 16.8% 13.7% 16.1%
BEERR: AR, BRRRHAR
BESMFHEREE 2 ENSIEERESFR 20 H7R RS RS8R



%= 3: 3Q24 FEFILbIE 15.2%, RIFRRIGK

EE-{Z
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FEEFK

1Q22

2Q22

3Q22

4Q22

F5h

1Q23

2Q23

3Q23

4Q23

1Q24

2Q24

ATF

3Q24

Rrf3535
BV sl

B&fR

F=-1Z 1Q22 2Q22 3Q22 1Q24 2Q24 3Q24
PN 50.9% | 50.0%| 48.6%  46.8%| 449%|  451% | 43.7%[ 49.0%| 485% | 48.1%| 47.4%
TEGFHK 442% |  442%| 452%| 46.8%| 489% | 487%| 502%| 51.0%| 51.5% | 51.9% | 52.6%
7= 64.4%| 65/3%|  65/2%|  65]3%[0 6818% I 68]5% I6716% 65 7% [68l6% 68]1% 66l7%
RifIfES ] 155%[] 149%|] 164%| ] 16.7%[H 132% 0 122%0 125% 0 140%0 121%0 11.2%H0 13.6%
El A [ 125%[] 124%[] 11.7%[] 11.9%[0 11.8% 0 134%0 13.8% 0 13.1%[0 126% 0 144%0 13.4%
BRE 100.0%|| 100.0%| 100.0%|[ 100.0%| 100.0% [7100.0% [7100.0% "100:0%|100.0% [""100:0% ["100:0%
YoY

POPNEZ 5.3% 8.8% 3.9% 3.2% 5.4% 8.3% 6.5%  20.4%| 258%  21.0%  24.9%
TN 183%  225%  240%  284%| 323%  322%  316%  253%| 227%  20.8%  20.7%
(50 1.5% 164% 149%  16.6%| 195% 20.0% 185%  150%| 164% 134% 152%
B 148% 14.8% 144%  156%| 119% 146% 143% 145%| 167% 140% 16.7%

BRKR: ARUER, BAEREHAR

1: SEFEMTREM,

ME 3Q24 BEPFEE 19bps = 1.26%
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& 4: HHERTT 2024 F=ZREEE

BRI

b

Income statement Fli& (B7c, RMB mn) 1Q24 2Q24 3Q24 QoQ YoY 1H23 1H24 HoH YoY 9M23 9M24 YoY 2022 2023 YoY
Net interest income i F|EHIA 2,119 2,061 1796 | -12.9%  -15.0% 4,280 4,180 0.6%  -2.3% 6,393 5976 | -6.5% 8,341 8,483 1.7%
Non-interest income JEFIEMIN 1,106 1,102 1,105 0.3%  37.2% 1,990 2208 585%  10.9% 2,796 3313 185% 3422 3,383 -1.1%|
Net fee income JEFFLEEHIAN 406 268 253 58%  -45% 842 674| 69.9%  -20.0% 1,107 927 | -16.3% 1317 1,239 -6.0%]
Operating income ELIEA 3,225 3,163 2,901 83%  -0.6% 6,270 6388 | 14.2% 1.9% 9,188 9289 | 1.1%| 11,763 11,866 0.9%|
Operating expenses Zl37H (1,170) (1,136) (1,148) 1.0% 6.9% (2,163) (2,306)|  -0.4% 6.6% (3,237) (3453)|  6.7% (4,070) (8,478)|  10.0%]
Taxes and surcharges EMVBiE RN 37 (36) (38) 5.5% 2.9% (71) (73)| 625% 3.5% (107) (111)|  3.3% (149) (116)|  -22.6%|
PPOP IRERIE LA 2,055 2,027 1,754 | -135%  -4.9% 4,107 4,082 24.4%  -0.6%) 5,952 5836 | -1.9%) 7,693 7,389 -4.0%)
Impairment losses on assets ZFR{ER%K (270) (229) (151)| -34.1%  -62.6%) (920) (499)| -31.4%  -45.7% (1,324) (650)| -50.9%| (2,764) (1,648)  -40.4%|
Loan impairment charges SYsRFIEAGRR{EIRS (457) (311) @77)|  211%  11.5%) (795) (769) 4.3% -3.3% (1,133) (1,146)]  1.1% (1,801) (1,532)|  -14.9%
Operating profit EEFITE 1,786 1,797 1603 | -10.8%  11.3% 3,187 3583 | 403%  12.4%) 4,627 5186 | 12.1% 4,929 5741 |  16.5%)
Other operating income/(expense), net ENVSMIZIS#ER ©) 0 (2)| -621.0%  -60.8% ) (2)| 3616%  -34% (6) (4)| -40.1% 17) (3)| -83.7%|
Profit before taxation FIiEER 1,783 1,798 1,601 | -109%  115% 3,185 3,581 403%  12.4%| 4,621 5182 | 12.1% 4,912 5,738 16.8%
Income tax Fr{S#i 2l (278) (259) (315)| 215%  24.8%) (448) (537) 8.9%  20.0% (700) (852)| 21.7% (795) (941)|  18.3%
Net profit }Fii 1,505 1,539 1,286 | -16.4% 8.6% 2,737 3044 | 47.8%  11.2% 3921 4330 | 10.4% 4117 4797 |  165%
Minority interest /DESBRIRINES (50) (42) (59) na na| (103) (91) na na (159) (150) na| (198) (196) na
NPAT JABARZR 558 1,455 1,497 1227 -181% 8.7% 2,634 2953 50.1%  12.1% 3,762 4179 | 11.1% 3,918 4601 | 17.4%
AT1 shareholders {fE5EAARE. 114 119 0 na naj 114 233 na  104.5%) 114 233 na 0 114 nal
NPAT-ordinary shareholders EiBARARZR$Fiid 1,341 1,378 1227 | -11.0% 8.7% 2,520 2720 | 383% 7.9% 3,648 3946 |  82% 3,018 4487 |  145%
Balance sheet &F=fiff#& (B3¢, RMB mn) 1Q24 2Q24 3Q24) QoQ YoY] 1H23 1H24 HoH YoY 9mM23 omM24] YoV 2022 2023 Yoy
Total loans SRR 321,879 325116 330,288 16%  14.1%| 283864 325,116/  10.8%  14.5%| 289,370 330,288 | 14.1%| 250,634 293,401 17.1%)
Total deposits 775! 411,084 415230 417,800 06%  152%| 366,138 415230 14.1%  13.4%| 362789 417,800 | 15.2%| 316,348 363820 | 15.0%
NPLs RERFRRER 2,704 2,737 2,781 16%  14.2% 2,439 2,737  112%  12.2% 2,436 2,781 | 14.2% 2,206 2462  11.6%|
Loan provisions SYFIRAAES 13,293 13,326 13,174 -11% 3.2% 12,484 13,326 3.6% 6.7%) 12,768 13,174 3.2% 11,707 12,869 9.9%
Total assets ZF=E 648,201 659,514 677,184 27%  16.1%| 580,263 659,514 9.6%  13.7%| 583510 677,184 | 16.1%| 524,549 601841 | 14.7%
Total liabiltis FafE &R 598,989 610,027 626,657 27%  16.7%| 534,892 610,027| 10.1%  14.0%| 536901 626,657 | 16.7%| 484,087  554,175|  14.5%
Equity attributable to parent company S\ BIFEEALE 46,976 47,257 48,237 21% 85%| 43,275 47,257 3.9% 9.2%| 44,458 48237 | 85%| 38529 45480 | 18.0%)
Other equity instruments {56 R ELfth 5,999 5,999 5,999 0.0% 0.0% 5,999 5,999 na na 5,999 5999 [  0.0% 2,999 5,999 [ 100.0%|
Interest earning assets (avg. balance) LR AT 558,351 571,357 568,604 -0.5% 10.7%) 491,936 564,854 8.5% 14.8%| 498,447 566,113 13.6%) 446,890 506,200 13.3%)|
Per share data (Yuan) SB3##E (F5)
Shares EEAARA (ET/AR) 3,667 3,667 3,673 0.2%  02% 3,667 3,667, 0.0% 0.0%) 3,667 3673 02% 3,667 3,667 0.0%]
EPS 0.37 0.38 033 -11.1% 8.6% 0.69 0.74]  38.3% 7.9% 0.99 107|  8.0%) 107 122  14.5%|
BVPS 11.18 11.25 11.50] 2.2% 9.6% 10.17 11.25) 45%  10.7% 10.49 1150 |  9.6%) 9.69 1077 | 11.1%]
DPS 0.00 0.00 0.00 na nal 0.00 0.00 na na 0.00 0.00 nal 0.33 039| 182%
PPOP/sh 0.56 0.55 048] -136%  -5.1%) 112 111 244%  -06% 1.62 159| -2.1% 2.10 2.02 -4.0%]
Main indicators EZHEHR (%) 1Q24 2Q24 3Q24 QoQ YoY 1H23 1H24| HoH YoY 9M23 9M24 YoY 2022 2023 YoY|
ROA 0.96% 0.94% 0.77%| -0.2pct  0.0pct] 0.99% 0.97%|  0.3pct  0.0pct] 0.94% 0.90%|  0.0pct 0.84% 0.85%|  0.0pc]
ROE 1334%  1341%  11.75%| -17pct -O.2pct|  13.84%  1347%| 3.2pct -Odpct|  13.15%  12.88%| -0.3pct|  11.50%  11.96%|  0.5pct
NIM 2 152% 1.44% 1.26%| -19bps  -39bps 1.74% 1.48%| -12bps  -26bps 1.71% 1.41%| -30bps: 1.87% 1.68%| -19bps,
Cost-to-income ratio FEASHIAEL 35.11% 34.79% 38.26%|  3.5pct  2.7pct] 33.37% 34.95%| -5.6pct  1.6pct] 34.06% 35.98%| 1.9pct 33.33% 36.76%|  3.4pct
Effective tax rate B3PS 15.59% 14.42% 19.67%| 5.3pct  2.1pct 14.06% 15.00%| -4.3pct  0.9pct 15.15% 16.44%| 1.3pct 16.19% 16.40%|  0.2pct
LDR 7L 7830%  78.30%  79.05%| O0.8pct -0.7pct|  77.53%  78.30%| -2.3pct  O8pet|  79.76%  79.05%| -O.7pct|  79.23%  80.64%|  Ldpct
NPL ratio RE=ZE 0.84% 0.84% 0.84% Obps Obps! 0.86% 0.84% Obps  -2bps| 0.84% 0.84%|  Obps 0.88% 0.84%|  -4bps|
Provision coverage ratio {{ S EmE 491.66% 486.80% 473.66%| -13.1pct -50.5pct 511.85% 486.80%| -36.0pct -25.1pct 524.13%  473.66%| -50.5pct| 530.81% 522.77%|  -8.0pct|
Provision ratio #53Ht, 4.13% 4.10% 3.99%| -llbps  -42bps 4.40% 4.10%| -29bps  -30bps 4.41% 3.99%| -42bps 4.67% 4.39%|  -28bps
Credit cost {SFARE% 0.15% 0.10% 0.12% 2bps Obps! 0.30% 0.25%|  -lbps  -5bps 0.42% 0.37%|  -5bps 0.78% 0.56%|  -21bps;
Non-interest income/operating income JEEMIA fLE 34.30% 34.84% 38.10%|  3.3pct  10.5pct 31.74% 34.57%|  9.7pct  2.8pct 30.43% 35.67%| 5.2pct] 29.09% 28.51%| -0.6pct|
Net fee p income ISFLEEHUIASLL 12.58% 8.49% 872%| O0.2pct -Odpct|  13.43%  1055%| 3.5pct  -2.9pct|  12.05% 9.98%| -21pct|  11.20%  10.44%| -0.8pct
Core tier 1 CAR B —REAATSEE 9.39% 9.43% 9.41%|  0.0pct  0.0pct 9.36% 9.43%|  O.pct  O.lpct 9.37% 9.41%| 0.0pct 9.63% 9.38%| -0.3pct]
Tier 1 CAR —RBARER 10.77%  10.81%  10.76%| -O.1pct -Olpct|  10.87%  10.81%| O.Opct -O.lpct|  10.84%  10.76%| -O.lpct|  10.47%  10.81%|  0.3pct
CAR BAFKEER 1392%  13.95%  13.86%| -Olpct  O7pct|  13.22%  1395%| -Olpct  O.7pct|  13.15%  13.86%| O.7pct|  12.92%  14.03%|  Llpct
SErs 3 = P o
BEEER: NEWR, HAREHAR
N N o — . — .
BEMFRIFIEIEN Z ENEIERIRES S AT H7TI fERERE SR
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& 5: HHRITRAITIER

Income statement %= (BA7, RMB mn)
Net interest income JE#FISUIN

8,341

8,483

8,360

8,930

2026E
9,888

10.7%

2023
1.7%

[FIELIEE (%)

REIRGTF

2024E 2025E

-1.4% 6.8% 10.7%

Non-interest income JEFIEIIAN 3,422 3,383 3,722 3,908 4,181 3.8% -1.1% 10.0% 5.0% 7.0%
Net fee income J#FLEERIIN 1,317 1,239 1,214 1,226 1,275 78%  60%  -2.0% 1.0% 4.0%
Operating income ZAMIIA 11,763 11,866 12,082 12,838 14,069 8.6% 0.9% 1.8% 6.3% 9.6%
Operating expenses Edk37H (4,070) (4,478) (4,701) (4,842) (4,988)] 13.9%  10.0% 5.0% 3.0% 3.0%
Taxes and surcharges Elt (149) (116) (127) (140) (154)| 38.8% -22.6%  100%  10.0%  10.0%
PPOP $&EAIEILFiE 7,693 7,389 7,381 7,996 9,081 6.0%  -40%  -0.1% 83%  13.6%
Impairment losses on assets &= {EIR% (2,764) (1,648) (1,090) (1,144) (1,687)| -17.3%  -40.4%  -33.8% 4.9%  47.4%
Loan impairment charges ¥RUR{EIRSE (1,801) (1,532) (1,322) (1,098) (1,640)| -38.8%  -14.9% -13.7% -16.9%  49.4%
Operating profit ZJkFE 4,929 5,741 6,290 6,852 7,395 25.9%  16.5% 9.6% 8.9% 7.9%
Other operating income/(expense), net Bl MY %8R 17) (3) 3) 3) (4| -100% -837%  10.0%  10.0%  10.0%
Profit before taxation RS 4,912 5,738 6,287 6,848 7,391 26.1%  16.8% 9.6% 8.9% 7.9%
Income tax F{8 (795) (941) (1,006) (1,027) (961)] 30.9%  18.3% 6.9% 21%  -6.5%
Net profit j@#3 4,117 4,797 5,281 5,821 6,430 | 25.2%  16.5%  10.1%  102%  10.5%
Minority interest /DB IRINGS (198) (196) (206) (217) (227) 9.8% -0.9% 5.0% 5.0% 5.0%
NPAT J3BRRF 2l 3,918 4,601 5,075 5,604 6,203 | 26.1%  17.4%  103%  104%  10.7%
AT1 shareholders {E5EARARE 0 114 233 233 233 na na 104.5% 0.0% 0.0%
NPAT-ordinary shareholders EiBARRR %S F3E 3918 4,487 4,842 5371 5970 | 26.1%  14.5% 7.9%  109%  11.1%
Balance sheet &= ff&®E (EHHT, RMB mn) 2022 2023 2024E 2025E 2026E 2022 2023 2024E  2025E  2026E
Total loans BYFREER 250,634 293,401 335,944 386,335 444,286 175%  17.1%  145%  150%  15.0%
Total deposits TFFREER 316,348 363,820 411,117 472,785 543702 | 16.6%  15.0%  13.0%  150%  15.0%
NPLs REETERAER 2,206 2,462 2,776 3,138 3,553 6.9%  11.6%  12.8%  13.0%  13.2%
Loan provisions B¥FRIRAAES 11,707 12,869 13,561 14,298 15,731 16.9% 9.9% 5.4% 5.4%  10.0%
Total assets &7~/ 524,549 601,841 681,700 772,267 875,598 158%  147%  13.3%  13.3%  13.4%
Total liabilitis faf3EEER 484,087 554,175 630,196 716,557 815197 | 156%  145%  13.7%  13.7%  13.8%
Equity attributable to parent company AR & 38,529 45,480 48,990 52,818 57,076 18.0%  18.0% 7.7% 7.8% 8.1%
Other equity instruments {ft5RR R ELfth 2,999 5,999 5,999 5,999 5,999 na  100.0% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) ¥4 BREF 446,890 506,200 583,593 663,379 757,258 13.4%  133%  153%  13.7%  14.2%
Per share data (Yuan) fSBR8iR (5T)
Shares EBRIRA (FRR) 3,667 3,667 3,765 3,765 3765| 10.0% 0.0% 2.7% 0.0% 0.0%
EPS 1.07 1.22 1.29 1.43 159 | 147%  145% 51%  10.9%  11.1%
BVPS 9.69 10.77 11.42 12.44 1357 11%  11.1% 6.1% 8.9% 9.1%
DPS 0.33 0.39 0.41 0.45 051| 17.9%  18.2% 51%  10.9%  11.1%
PPOP/sh 2.10 2.02 1.96 2.12 241 3.6%  -40%  -2.7% 83%  13.6%
Main indicatorsEEHER (%) 2022 2023 2024E 2025E 2026E 2022 2023  2024E  2025E  2026E
ROA 0.84% 0.85% 0.82% 0.80% 0.78%| 0.06%  001% -0.03% -0.02%  -0.02%
ROE 11.50% 11.96% 11.74% 11.96% 12.20%| 153%  047% -022%  0.22%  0.23%
NIM @82 1.87% 1.68% 1.43% 1.35% 1.31%| -0.05% -0.19% -0.24%  -0.09%  -0.04%
Cost-to-income ratio FEAUIIALL 33.33% 36.76% 37.86% 36.63% 3436%| 1.32%  3.43%  110% -1.23% -2.27%
Effective tax rate B3IFHERIR 16.19% 16.40% 16.00% 15.00% 13.00%| 0.59%  021% -0.40% -1.00%  -2.00%
LDR £¥77LY 79.23% 80.64% 81.71% 81.71% 81.71%| 0.63%  142%  1.07%  0.00%  0.00%
NPL ratio AR 0.88% 0.84% 0.83% 0.81% 0.80%| -0.23%  -0.04% -0.01% -0.01%  -0.01%
Provision coverage ratio $R&E SR 530.81% 522.77% 488.46% 455.71% 442.77%| 107.89%  -8.03% -34.32% -32.74% -12.94%
Provision ratio #&£3LY, 4.67% 4.39% 4.04% 3.70% 354%| -0.03% -0.28% -0.35% -0.34%  -0.16%
Credit cost (SRS 0.78% 0.56% 0.42% 0.30% 0.40%| -0.69% -0.21% -0.14% -0.12%  0.09%
Non-interest income/operating income JERUIA &5t 29.09% 28.51% 30.80% 30.44% 29.72%| -1.35% -0.58%  2.29% -0.36% -0.72%
Net fee income/operating income #FLEZRIIN HLE 11.20% 10.44% 10.05% 9.55% 9.06%| -0.09% -0.76% -0.39% -0.50%  -0.49%
Core tier 1 CAR BiO— R AAREER 9.63% 9.38% 9.31% 8.92% 0.00%| -0.74% -025% -0.07% -0.39%  -8.92%
Tier 1 CAR —RAFTER 10.47% 10.81% 10.57% 10.03% 0.00%| 0.06%  0.34% -0.24% -0.54% -10.03%
CAR BARER 12.92% 14.03% 13.53% 12.76% 0.00%| -0.14%  1.10% -050% -0.77% -12.76%
BRERR: N8R, BAREHAR
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& 6: EHIRITIEELLRR (WRNBH: 202410 B 30 H)

P/E(X) P/B(X) ROAE ROAA
EHiRTT Wi RiEHEZT)
25E 24E 25E 24E 25E 24E 25E

TreiRfT  601398.SH 6.01 16,204 611 594 059 055 100% 9.6% 078% 0.73% 51% 51%
#iRIRfT  601939.SH 7.92 760 6.03 590 062 058 107% 102% 083% 0.77% 51% 51%
ll4R1T  601288.SH 4.71 15,036 647 637 064 060 102% 9.7% 064% 058% 49% 4.9%
FEHRIT 601988.SH 4.83 10,180 6.54 634 060 056 94% 91% 0.72% 067% 49% 49%
HRfiEsR4T  601658.SH 5.27 4,179 645 630 062 058 100% 95% 052% 049% 50% 5.0%
BER1T  600036.SH 37.88 7,814 6.78 6.57 095 086 146% 13.7% 128% 123% 52% 52%
PERIT  601998.SH 6.56 2,533 511 491 050 046 101% 97% 074% 0.73% 54% 55%
RAHRIT  600016.SH 3.82 1,355 564 561 030 029 55% 53% 043% 042% 57% 53%
#RIRIT  600000.SH 9.94 2,918 891 846 046 045 52% 54% 042% 042% 32% 3.4%
FRfT  601166.SH 18.77 3,899 534 510 051 048 99% 97% 0.74% 071% 55% 5.6%
KARERT  601818.SH 3.36 1,559 546 524 042 040 7.9% 78% 059% 057% 51% 52%
#EiR1T 600015.SH 7.04 1,120 473 459 038 036 82% 80% 062% 059% 55% 55%
FZiRfT  000001.SZ 11.32 2,197 498 489 051 047 106% 100% 082% 079% 6.4% 6.4%
BmiRIT  601009.SH 10.18 1,091 565 512 070 064 13.0% 13.1% 084% 083% 56% 6.0%
TRERIT  002142.5Z  25.81 1,704 653 6.11 086 077 139% 133% 092% 086% 23% 25%
IRIT  600919.SH 9.00 1,652 548 495 070 063 135% 134% 091% 090% 52% 57%
LiEiRfT  601229.SH 7.71 1,095 495 483 046 042 97% 9.0% 0.72% 0.70% 6.0% 6.1%
FMNERTT  600926.SH 13.87 832 511 446 077 067 161% 16.1% 086% 087% 37% 4.4%
BINERIT  002966.5Z 7.73 291 6.01 542 068 062 11.7% 120% 082% 0.80% 50% 53%
AERERTT  601838.SH 15.41 588 466 422 079 070 181% 175% 1.09% 1.03% 58% 6.5%
BT 601187.SH 5.11 135 503 454 052 048 108% 11.1% 072% 0.73% 6.1% 6.4%
F##RfT  600908.SH 5.70 125 503 428 059 052 123% 13.0% 1.05% 1.10% 3.7% 4.3%
HARIT  601128.SH 6.95 210 544 473 073 065 143% 146% 115% 1.16% 3.6% 3.8%
IBERTT  002807.SZ 4.01 99 463 409 055 050 127% 128% 117% 122% 47% 4.7%
PEiRfT  603323.SH 5.00 92 456 396 052 047 121% 126% 094% 098% 3.6% 4.1%
KEEIT  002839.5Z 4.22 94 503 465 056 051 116% 11.5% 088% 085% 47% 51%
WFEHRIT  601528.5H 5.09 100 502 449 055 050 114% 11.6% 097% 098% 35% 4.1%
K&RfT  601860.SH 2.77 101 6.46 599 049 044 8.0% 77% 060% 057% 3.6% 3.5%
PRETT  601825.5H 7.77 749 610 593 062 058 105% 10.1% 087% 0.82% 49% 54%
AikEsfT  601077.SH 5.73 507 576 542 053 049 94% 94% 0.78% 0.76% 5.0% 53%

A BRI 6.19 599 0.62 057 104% 10.0% 0.76% 0.72% 50% 5.1%

BEEER: Wind, 280K, HARFEHAR
i BB =FTN DPS/MEl, Tl DPS=3EEBRRAFNEF DUR/BIRA, EhoIRBRFTFRNRSE. 138
HERIRREFERRARBE BTN,
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MREEZHFIIEEFEIES ISR TR R S ERFHEMAIESESITIF, LAEMAERSE. T EERN
WRAE FRESEEHNNES, My, EMHERRS FNARENATIIMSRE. AARER, FHE, BEFRS
ARSI AEER W E = B e eI A ME.

5288X0EREE

ANBDRETHARBIESERAT. ANBEFEIBSEEEEERSE, BSIESRESEWETFA. AATKREA
MEEEFTER TURFE SRR AR EREINIRERN, A se s F B EARINR U R IRTIRSS .. AN TERR
BERKEZEMMEBITRENS, EATEIE compliance@swsresearch.com ERE X BRI HER
www.swsresearch.com {EE#HEEIZBEANARERER. HRPLHIREMERIEEKE.

HASHERIPABRRA

HIRA e\ 021-33388488 maojiong@swhysc.com
RITEBA KR 021-33388245 liging3@swhysc.com
bl HE 010-66500628 xiaoxia@swhysc.com
HrgH KA 13724383669 zhangxiaozhuo@swhysc.com
HEIROUFHEIRA KIS 021-33388860 zhuxiaoyi@swhysc.com
LA BUFREIRA TS LR 15201910123 panyeming@swhysc.com
BRI IR AR

ISR IR -

LUREHEM 6 MAR, IBFEX TS EEERSKEIE R E, EXNT:

N (Buy) © ERSIERT AR 20% LA L ;

185 (Outperform) ;AR THERM 5% ~20%;

Tt (Neutral) : AEXITHIBRIE - 5% ~ + 5% Z BN,

HFF (Underperform) @ 1EXI55FIARI 5%LAT,

T AR IR -

LUREBHER 6 MAR, AT HiaEEER0skEE ainE, EXNT:

&Yr (Overweight) s TEME AT RN,

®tt (Neutral) D AT SRARTIRRINERSTE,

&% (Underweight) : T ST RRTIARIN.

HAVELUREES, TRNESAANWIRAARINFRANERIFRITE. BAIRBIOZENITRAR, TRREIETL
BRI, KREEIAGEZHIEBSRIREBRR T MARSIRMER, LSS CEMUNEMEEERNER. KR
ENFYERERERS, LIRS BIMASER, FRKEREITRRAEREL. BIRDEFERB TS
AR, WMREEBHARNTIUDEEXKE, TLADEIAHERRE.

NREFRFREEEE : PR 300 3888

e
MNEER EEHRREEIFBSHRAERAT (RETHASRIESERAE, UTER "AQF") EhEARSNERN
(BB, ). BB R, (MEAXINEF (BESEHRIMITKREESSIEZEGNNER) 8. A28012R
BABEINMREMIEARRF., EFRSNREIEXAARENEERT. BIEEFESRERRUANEERE, FUAL
& http://www.swsresearch.com RILHIENZEIRENIE, ANTHEZEFNEEIENE,
MRERETEATEEERS, EANEMRULZSEEMNESY, a2, MREMENER. TR, BIRE
MSREEFESE Z A, FHEHHEATHMA HE RIS s S ERIRNEE. MREMEZER. BEURIELY
RMAABFRAAREL BN, MREFHEINESSIRERINNGE, MEREERATRERIK. AR, &
RNERHESAREREEE. BUMENA—SANRES.,
BN EE BEIAN TR E I Re I AR SR MR MR, RRRAR S A ERIRERRINE—ER. EFNEE
TEHISRR KT BT RIBREXG ., ARNTRFIIER, AATASSHAEFLUHIR R S FIEHR RN GRS S BIESIR R
K, IR D B RS E DB RIRANBER OLREII AT, MREFAHEINRERIRS T
EEMBIER, MEREFRMASTREN, ABRBENRERS EEBENBIEFEHRIRERR. USKAREE. &
NEPRRENEFNEEAMRENHIENHENEEMEERERNR, LR (FALE) SRISRms. HEHIER
T, MREFIEEHAMRENENHTERIHHIAREEEN, EHTER T, AR RHEHTARERAREFHIE
RINEFS BRI MRAHISRE. TRENK, REFEE, ENRENEEAEALNTNER, HEETAIRSIEH
(HEIRRRE R AR SRR S IR B PIE),
MREMNEAFRATRE, BTIEQFER, ARENNRERE—INF. BRIEREPEER, BUNRESTHNETEH
FHRSUIBA AT, REAATESLHEFEN, AREHITEBSIIAELUEETLXENEHETRAEN, SEMFHEH
i, ERDREEERMMA, SLUEIRIBAL SRR S ER. MEARSHERNER. RSITHCRIRSIIA
ANENEIR. RSBIFCRIFE, FRARTER, HIAIFTREEEER T ER b,

BB MFRFNEE N ZJERIS TS RIS S8 I HTT EIERER A8



