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it JEERITIRE 2024 FIRWSZIRIR, 2024 FELIEW 3375 (27T, [ TIE 0.5%, LHYTE
FBFE 1484 (27T, [GIHIER 1.2%, 4Q24 TREFZFEIFIIEA 1bp £ 0.95%, #his Bt /EH
LETFIE 20pct E 412%, W ZZIETRT, 2 &,

4Q24 BFEERER. FISWANFEKESHZIESNGEEMIFFRED, WIS EmEREIE.
1BRIER1T 2024 FEWREILL TR 0.5% (9M24: -2.9%) , IFHKE, @ IEERASILESIR
FMERIZD. 2024 FRITIEESRANRBLCIER 1.5% (9IM24: -2.6%) , H 4Q24 FER
WANRBECIEE 16.6%, FUitHl 4Q24 KEFREETTER MEMREANERNEX, @ 2
BN TRRSNBEIEIFEIEL. 2024 SFRITFIESRARELTIE 1.6% (9M24: -3.1%) ,
TS SKIREE T ESTE, MAERANESHENEENFEASIE, @ SikEkaTnE
Ky "IRE8/E" . 2024 FHRTEAGEFERE 1.2% (9M24: -0.6%) . HEFRHEpLE
1E, BREWFRBEKAESTEI, FUHASSEERHIERESFIEIEE.
PRXGER: @ EWILEIIETRER. 2024 FEWRL T 0.5%, BEIEER OM24 IAE 2.4pct,
JFEREFIEREEGIEK 1.2% (IM24: -0.6%) . @ (EERIZHMIRE, SELlFESK2EE R,
2024 FEGFRELIE 5.8%, 1EHE 3Q24 12 1.1pct, FUtNEESEEEILELTRER,
BERRIETEEBE "FHKE" . @ FREFMERD), FEHISGEETIRSESEPFMOE
20pct, 4Q24 RARZIALVIRT 1bp £ 0.95%, SHEEEENIG; 4Q24 KB EEREE
IREL B 20pct = 412%,
ERIRMISTIRE, ERIRLELN. EHSRFMUESRRERR. 2024 FHRFIRITER
BB 5.8%, 1R 3Q24 12F+ 1.1pct, £EFIEEIFK 3794 12, % 2023 /D& 780 12,
924" IFEHEEEEN T EEESELGERE, 11 FFEEEREERFY TEHL
KE . B 2025, IB/TISEEIENGHRISIEERIE (RS i g R ELREE) , 1B
22 FATTH e EEL . TfRin, 2024 SHBRTEAEHIG 11.5% (3Q24: 94%) , &
I 9411 1273, B 2023 FRIELS1E 3215 12, N ERIBITHMETIE. Xt 2ERE AR
THKEMRBRE, THANEARENSHABEE TMEREERSHE (1H24 FRRARENS
TB% 2bps = 1.60%) .
SERERI TAREMERA, IRSESESEOEBNRLSE, XRFEEFREFED
B, WSRISERBEMAESFRE. 4Q24 BT ARZFIAET 1bp £ 0.95%, BEHIFEETEN
FEPNERMEIEEN (IM24 IMERRINEERREMNR 0.57%, EREARERZE 4.2%) , {84
SHRMRIIE, KIS ARRERBIEEST, 2025 B EaE2EviaE, 4Q24 IkRBEERES
EIRLLTRIE 20pct £ 412%, —HEDBIRARKREEET, B—AmBHETEeles. >
IR EER, GEETIABE TTFREFIF 1%, HEHIT4%" BILEEREEI, FX
WEFEEM. JFEIMEELL, (BRI T R EE BN,
REQIRER: 45% "IN ER, LHeihEXIBESR, MERELTENSE. BITERIES
PR TENLSERWERE. FERESFRSEENEe®E, FEIBRTEAERESIRE
MEFRMELMA TRKEENNERYE, DARFIEEN, TRAGHEMRA, it
2024-2026 TSR EEEE 1.2%. 3.3%. 5.2% (BTN EIH9-0.8%. 3.1%. 6.3%) ,
MBIRRMNYIRL 2025 4 PB 9 0.90 &, #HF "STN" 14K,

RSHRR: SFEHRTHE, BEFAE, TESNRRE, JREERHSK.

T3 R R EmFU TR

BAT

BB (BTT)
BRI EETEIRE (%)
AFERIERK (BFH7T)
RFER{ERRRILIEIRER (%)
REEFE (BH7T)
IFERSFERECERE (%)
BiREE CT/R)

ROE (%)

FREHE (%)
REBEE (%)

EFEES

S

2022 2023 2024E 2025E 2026E
344,783.00 339,123.00 337,537.00 340,672.06 354,909.30
4.08 -1.64 -0.47 0.93 4.18
57,566.00 41,469.00 29,898.37 41,682.87  55,835.91
-13.25 -27.96 -27.90 39.42 33.95
138,012.00 146,602.00 148,391.00 153,306.34 161,354.28
15.08 6.22 1.22 3.31 5.25

5.26 5.63 5.66 5.85 6.17

17.06 16.22 14.48 13.66 13.29

0.96 0.95 0.95 0.95 0.94
450.79 437.70 411.98 405.74 420.58
0.96 0.90 0.82

1.22 1.09
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RESEARCH

& 1: 1BRSIRTT 2024 FERIVGRIE—

REIRF

Income statement Fi@& (BB, RMB mn) 1Q24 2Q24 3Q24 4Q24 QoQ YoY 2023 2024 YoY
Net interest income J&FI BN 52,000 52,449 52,849 53,979 2.1% 3.0%| 214,669 211,277 -1.6%
Non-interest income JEFIBUIN 34,417 34,079 26,915 30,849 14.6%  16.6%| 124,454 126,260 1.5%
Operating income EYMIZA 86,417 86,528 79,764 84,828 6.3% 7.6%| 339,123 337,537 -0.5%
Operating profit EAlFiE 45,185 44,479 44,516 44,839 0.7% 8.2%| 176,663 179,019 1.3%
Other operating income/(expense), net B FMNKISZI#E 3 (26) (83) (261)| 214.5% -8800.0% (45) (367)| 715.6%
Profit before taxation FjHEER 45,188 44,453 44,433 44,578 0.3% 7.6%| 176,618 178,652 1.2%
NPAT JABREESFiE 38,077 36,666 38,441 35,207 -8.4% 7.6%| 146,602 148,391 1.2%

AT1 shareholders {L5CAZER S 0 1,975 0 3,671 na na 4,558 5,646 23.9%
NPAT-ordinary shareholders Ei@BRRBRZRI&FiE 38,077 34,691 38,441 31536 | -18.0% 4.7%| 142,044 142,745 0.5%
Balance sheet &irfafk#®E (BH75., RMB mn) 1Q24 2Q24 3Q24 4Q24 QoQ YoY 2023 2024 YoY
Total loans B¥EREER 6,815,827 6,747,804 6,758,751 6,888,315 1.9% 5.8%| 6,508,865 6,888,315 5.8%
Total deposits TFEREER 8,440,100 8,662,886 8,732,681 9,096,587 42%  11.5%| 8,155,438 9,096,587 11.5%
NPLs FAEEERE 62,630 63,427 63,557 65,439 3.0% 6.3% 61,579 65,439 6.3%
Loan provisions tRFIRKER 273,580 2755539 274,662 269,596 -1.8% 0.0%| 269,534 269,596 0.0%
Total assets &r=/5E 11,520,226 11,574,783 11,654,763 12,152,000 4.3% 10.2%)] 11,028,483 12,152,000 10.2%
Total liabilitis fafE&ER 10,394,735 10,457,758 10,495,128 10,918,525 4.0% 9.8%| 9,942,754 10,918,525 9.8%
Equity attributable to parent company BABFIE&EMNE | 1,118,965 1,110,213 1,152,527 1,226,014 6.4% 13.9%| 1,076,370 1,226,014 13.9%
Other equity instruments 5% K Efth 150,446 150,446 150,446 180,393 19.9%  19.9%| 150,446 180,393 19.9%
Per share data (Yuan) fS%HE (5T)
Shares ZBIRRA (BHHER) 25,220 25,220 25,220 25,220 0.0% 0.0% 25,220 25,220 0.0%
EPS 151 1.38 1.52 1.25| -18.0% 4.7% 5.63 5.66 0.5%
BVPS 38.40 38.06 39.73 41.46 43%  12.9% 36.71 41.46 12.9%
Main indicators EEHEHE (%) 1Q24 2Q24 3Q24 4Q24 QoQ YoY 2023 2024 YoY
ROE 16.08% 14.39% 15.68% 12.32%| -3.4pct  -0.9pct 16.22% 14.49%| -1.7pct
LDR £¥77LE 80.76% 77.89% 77.40% 75.72%| -1.7pct  -4.1pct 79.81% 75.72%|  -4.1pct
NPL ratio FRZE 0.92% 0.94% 0.94% 0.95% 1bps Obps 0.95% 0.95% Obps
Provision coverage ratio $4SEaE 436.82%  434.42%  432.15%  411.98%[ -20.2pct” -25.7pct| 437.70%  411.98%[ -25.7pct
Provision ratio #&53tY 4.01% 4,08% 4.06% 3.92%| -14bps  -22bps 4.14% 3.92%| -22bps
BREERER: NEWR, BRRERR
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& 2: BRRRTRANER

Income statement §i#FE (BH7T, RMB mn) 2024E

1FLEIEE (%)
2023 2024E

2025E 2026E

Net interest income JFFISUIA 218,235 214,669 211,277 205,574 214,407 7.0% -1.6% -1.6% 2.7% 4.3%
Non-interest income JEFIRUIA 126,548 124,454 126,260 135,098 146,987 -0.6% -1.7% 1.5% 7.0% 8.8%
Net fee income JEFLEZRIIN 94,275 84,108 67,286 67,286 74,015 -0.2% -10.8%  -20.0% 0.0%  10.0%
Operating income ST 344,783 339,123 337,537 340,672 361,394 4.1% -1.6% -0.5% 0.9% 6.1%
Operating expenses EikFH (122,061)  (120,991)  (117,361)  (111,493)  (115,061) 4.4% -0.9% -3.0% -5.0% 3.2%
Taxes and surcharges Enli (3,005) (2,963) (2,869) (2,896) (3,072) 8.4% -1.4% -3.2% 0.9% 6.1%
PPOP IR EHIEFE 222,722 218,132 220,176 229,179 246,333 3.9% 2.1% 0.9% 4.1% 7.5%
Impairment losses on assets &= H{ERS (57,566) (41,469) (29,898) (46,555) (54,498)| -13.2%  -28.0%  -27.9% 55.7% 17.1%
Loan impairment charges SYRUR{EIR% (45,157) (46,635) (28,865) (45,470) (53,359)| 22.0% 3.3%  -38.1% 57.5% 17.4%
Operating profit ZJF;E 165,156 176,663 190,277 182,624 191,835 11.6% 7.0% 7.7% -4.0% 5.0%
Other operating income/(expense), net BN EER (43) (45) (367) (385) (405)| -127.9% 4.7%  715.6% 5.0% 5.0%
Profit before taxation FiiE& 165,113 176,618 189,910 182,239 191,430 11.4% 7.0% 7.5% -4.0% 5.0%
Income tax FHER: r o (25819)7 (28612)7 (27.691)7 (27.336)"  (26,800)| -5.6%  10.8%  -3.2% = -13%  -2.0%
Net profit JFU3@ 139,294 148,006 162,219 154,903 164,630 15.3% 6.3% 9.6% -4.5% 6.3%
Minority interest /KRR RIS r (1,282)7 (1,404)7 @474)” (1,548)” (1,625)|  40.6% 9.5% 5.0% 5.0% 5.0%
NPAT JAEERF&FiE 138,012 146,602 160,745 153,355 163,005 15.1% 6.2% 9.6% -4.6% 6.3%
AT1 shareholders {f5GARARR 5,237 4,558 5,646 5,646 5,646 44.9%  -13.0% 23.9% 0.0% 0.0%
NPAT-ordinary shareholders ZBARARASFE 132,775 142,044 155,099 147,709 157,359 14.2% 7.0% 9.2% -4.8% 6.5%
Balance sheet Fr=ffE® (HH7t, RMB mn) 2022 2023 2024E 2025E 2026E 2022 2023  2024E  2025E  2026E
Total loans BYFREER 6,051,459 6,508,865 6,888,315 7,232,731 7,630,531 8.6% 7.6% 5.8% 5.0% 5.5%
Total deposits FFsk/c &R 7,535,742 8,155,438 9,006,587 9,778,831 10,512,243 18.7% 82%  11.5% 7.5% 7.5%
NPLs R EERARTR 58,004 61,579 65,439 68,263 71,236 14.0% 6.2% 6.3% 4.3% 4.4%
Loan provisions BFERIRAAES 261,476 269,534 269,596 284,705 306,108 6.2% 3.1% 0.0% 5.6% 7.5%
Total assets BF=EER 10,138,912 11,028,483 12,152,000 13,044,348 13,985,339 9.6% 8.8%  10.2% 7.3% 7.2%
Total liabilitis FafEaER 9,184,674 9,942,754 10,918,525 11,739,939 12,566,985 9.6% 8.3% 9.8% 7.5% 7.0%
Equity attributable to parent company BATIFFIE &N 945,503 1,076,370 1,226,014 1,296,576 1,410,128 10.1% 13.8% 13.9% 5.8% 8.8%
Other equity instruments {/5cB& R Efth 120,446 150,446 180,393 180,393 180,393 52%  249%  19.9% 0.0% 0.0%
Interest earning assets (avg. balance) 94 BRF= 9,081,822 9,987,796 10,688,517 11,335,373 11,969,151 105%  10.0% 7.0% 6.1% 5.6%
Per share data (Yuan) SER¥IR (5T)
Shares ZIERIRA (EHIR) 25,220 25,220 25,220 25,220 25,220 0.0% 0.0% 0.0% 0.0% 0.0%
EPS 5.26 5.63 5.66 5.86 6.24 14.2% 7.0% 0.5% 3.5% 6.5%
BVPS 32.71 36.71 41.46 44.26 48.76 12.8%  122%  12.9% 6.7%  10.2%
DPS 1.74 1.97 1.98 2.05 2.18 142%  13.5% 0.5% 3.5% 6.5%
PPOP/sh 8.83 8.65 8.73 9.09 9.77 3.9% 2.1% 0.9% 4.1% 7.5%
Main indicators BT (%) 2022 2023 2024E 2025E 2026E 2022 2023  2024E  2025E  2026E
ROA 1.44% 1.40% 1.30% 1.23% 1.22%| 0.06% -0.04% -0.10% -0.07%  -0.01%
ROE 17.06% 16.22% 14.48% 13.67% 13.42%| 0.10% -0.83% -1.74% -0.82%  -0.25%
NIM gRE 2.40% 2.15% 1.98% 1.81% 1.79%| -0.08% -0.25% -0.17%  -0.16%  -0.02%
Cost-to-income ratio REAUTAEL 34.53% 34.80% 33.92% 31.88% 30.99%| 0.08% 0.27%  -0.88%  -2.04%  -0.89%
Effective tax rate HXFT{SFHZE 15.64% 16.20% 14.58% 15.00% 14.00%| -2.81%  0.56% -1.62%  0.42%  -1.00%
LDR £¥77tEL 80.30% 79.81% 75.72% 73.96% 72.59%| -7.45%  -0.49%  -4.09% -1.76%  -1.38%
NPL ratio REREE 0.96% 0.95% 0.95% 0.94% 0.93%| 0.05% -0.01%  0.00% -0.01% -0.01%
Provision coverage ratio $REERE 450.79% 437.70% 411.98% 417.07% 429.71%| -33.08% -13.09% -25.72%  5.09%  12.64%
Provision ratio $R53Lt 4.32% 4.14% 3.91% 3.94% 401%| -0.10% -0.18% -0.23%  0.02%  0.08%
Credit cost {ERREE 0.78% 0.74% 0.43% 0.64% 0.72%| 0.08%  -0.03%  -0.31% 021%  0.07%
Non-interest income/operating income JEEUIA 5EL 36.70% 36.70% 37.41% 39.66% 40.67% -1.74% 0.00% 0.71% 2.25% 1.02%
Net fee income/operating income J$#3E4RERIKIN 5L 27.34% 24.80% 19.93% 19.75% 20.48%| -1.17%  -2.54% -4.87% -0.18%  0.73%
Core tier 1 CAR #O—REBARTTER 13.68% 13.73% 13.83% 13.73% 13.64%| 1.02%  0.05%  0.10% -0.10%  -0.09%
Tier 1 CAR —REBARER 15.75% 16.01% 16.27% 15.94% 15.63%| 0.80%  0.26%  0.27%  -0.34%  -0.30%
CAR BAFREE 17.77% 17.88% 17.42% 17.08% 16.78%| 0.29%  0.11% -0.46% -0.33%  -0.30%

BRKR: 28R, BAREHAR
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#& 3: EhiRTEELLRR (RNBH: 20251 8 14 H)

W gen P/E(X) P/B(X) ROAE ROAA BRI
EHiRIT _.  iwEhEd{ZT)
(5T) 24E 25E 24E 25E  24E 25E 24E 25E  24E  25E

IrtRfT 601398SH  6.61 17,821 673 667 065 061 99% 94% 078% 071% 46% 46%
IGIRIT 601939.SH 832 798 634 628 065 061 107% 101% 083% 076% 48% 48%
RISRT 601288SH  5.05 16,122 672 650 068 064 105% 101% 066% 061% 46% 48%
hER{T 601988.SH 543 11,445 733 725 067 063 95% 90% 073% 0.66% 44% 44%
HRAESRIT  601658.SH  5.25 4,164 638 630 062 058 100% 95% 0.53% 049% 50% 50%
BERIT  600036.SH  39.85 8,221 704 681 096 090 145% 137% 130% 123% 49% 50%
HERIT  601998.SH  6.70 2,647 578 569 051 052 100% 95% 075% 0.74% 53% 4.8%
R4EHRIT  600016.SH  4.02 1,426 613 607 032 031 53% 52% 043% 042% 54% 49%
RIRT  600000.SH  10.16 2,982 743 703 046 045 64% 65% 050% 049% 32% 4.0%
MHRIT  601166.SH  19.61 4,074 573 568 053 050 97% 91% 073% 071% 53% 52%
JeAR$RIT  601818SH  3.67 1,703 591 587 046 043 80% 7.6% 062% 061% 47% 4.8%
#E5R1T  600015.SH  7.53 1,198 492 490 040 038 85% 80% 064% 062% 51% 53%
FZ4R4T  000001.SZ  11.38 2,208 500 492 051 048 106% 100% 082% 0.79% 63% 6.4%
BSR{T 601009.SH  10.48 1,160 582 527 072 066 13.0% 131% 084% 083% 54% 58%
SEERIT  002142SZ  25.42 1,679 643 600 085 076 139% 133% 092% 086% 24% 25%
JI7MR{T  600919.SH 942 1,729 574 518 073 066 135% 134% 091% 090% 50% 55%
LEiSiRT  601229SH  8.86 1,259 568 555 052 048 97% 90% 072% 070% 52% 5.3%
FUMERYT  600926.SH  14.31 866 528 460 079 069 161% 161% 086% 087% 3.6% 4.3%
MERIT  002966.5Z  7.91 303 606 563 070 064 121% 11.9% 085% 080% 49% 53%
FERRIT  601838SH  16.91 705 568 514 086 080 174% 165% 1.10% 1.06% 53% 53%
BERRIT  601963.SH 893 169 624 579 059 054 96% 96% 069% 067% 46% 48%
E#RT 601187.SH  5.28 139 520 469 054 050 108% 11.1% 072% 073% 59% 6.2%
FiBRIT  600908.SH  5.64 124 498 423 059 052 123% 13.0% 1.05% 1.10% 3.8% 4.4%
EHIRIT 601128SH  7.14 215 559 508 069 067 143% 140% 115% 1.12% 3.5% 3.7%
JIRBSRYIT  002807.5SZ  4.13 102 477 422 051 051 127% 12.8% 1.17% 1.22% 4.6% 4.6%
BAER(T  603323.SH 497 91 466 423 052 047 118% 11.8% 092% 091% 3.6% 4.0%
KZOBIT 00283952 4.12 101 491 454 055 050 116% 11.5% 088% 085% 4.9% 52%
HEHRIT 601528SH  5.28 104 521 466 057 052 114% 116% 097% 098% 34% 3.9%
HEHRT 601860.SH  2.73 100 637 590 047 043 80% 77% 060% 057% 37% 3.6%
JPRAEST  601825.SH  8.14 785 639 628 065 061 105% 100% 087% 082% 47% 52%
BRET  601077.SH  5.89 521 597 574 054 051 94% 91% 077% 074% 49% 5.1%

A IRt 653 636 0.65 061 104% 10.0% 0.77% 0.72% 4.7% 4.8%

BRER: Wind, 28UHR, HAREHAR
i BB =N DPS/Mal, Tl DPS=3EEBRIRAFFNEF DUR/BIRA, EhoIRBRFTFERRSE. 138
HERIRREFERRARBE BTN,
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MREEZHFIIEEFEIES ISR TR R SN ERFHEMAIESE ST, LAEMAERSE. TAEER
WRAE FRESEENNES, My, EMHERRS FNARENASIIMSRE. AARER, FHE, BEFRS
ARSI AEE R WS = B E e e RN IR A ME,

5288X0NEREE

ANBDRBETHLRBIESERAR. AABEFTEIBSEEEEERSWE, BSIESRESEWESTFA. AATKEA
BEEEFTER T sEFE SR AR EREIAISERY, X Se s FBUX AR B IRITIRS . AN SERIES
BERKZEZEMMEBITRENS, EATEIE compliance@swsresearch.com EEE X BRI HE R
www.swsresearch.com {EE#HEEIZBEANARERER. FHRPTHIREME RN EEKE.

HISHERIABRRA

HIRA e\ 021-33388488 maojiong@swhysc.com
RITHEIBA KR 021-33388245 liging3@swhysc.com
At HE 010-66500628 xiaoxia@swhysc.com
“rgH KA 13724383669 zhangxiaozhuo@swhysc.com
FEIROUFREIRA KIS 021-33388860 zhuxiaoyi@swhysc.com
AL BIFREIBA TS LR 15201910123 panyeming@swhysc.com
BRI ST AR

IESAREITR -

LUREHEN 6 MER, IBFEN TS EEERSKEIE R E, EXNT:

I (Buy) © AR TR 20% LA E

18%5 (Outperform) AR TR 5% ~20%;

&t (Neutral) : AERITHIBRIE - 5% ~ + 5% ZIEiREN;

HFF (Underperform) @ 1EXI55FiARM 5%LAT.

TR IR -

LUREBHEH 6 MAR, AT iSSR0k aingE, EXNT:

&fr (Overweight) s ATEE R TIA R,

&t (Neutral) D T SRS RIEAFT

&% (Underweight) s T ST RRTIARIL.

HAVELREEE, FRIEBSATHWIRARBINTRAENITRINE. BAIRANEMITRAR, FRRIREAIEMLE
BRI, KREELAGEZHIESRIREBRR T PARIRMER, LSS CEMLUNEMEEERNER. K8
ENFERERERS, LIRS BIMASER, PR EEREITRRAENREL. BIRDEFERE TS
RE&R, MNREIBABY TS EEXKE, TR IAHERRE.

NREFRFRE R : PR 300 3888

e
NRSH EBHREHEIESHRAEIRAT (RBTHASRIESERAT, UTER "AAF") EhEAREIEN
(BB, B BBk &, EALENER (BESIENEIMIIRRESSIEAEANER) £R. A2842E
BABEINMREMIEAZF., ERRSANREEXARENEERT. BEEFEERERRUANEREE, FUAA
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