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BRERMAMERSS

Bt 2024 5125 12 HE 2025 15 21 H, BMEITRERENEE 151555 BIMENTIRF
BT RIS 6.19 7T/089 130% (8,05 T/E) | B “HTEEE AOEHIEEIET,

o 2025 BRIRTARTHIAEEIEEN, SEESHRERKEELEM. 1 8 21 8, B17%&
RHEIRIESIR, B 2024 F 12 B 12 HERENAEHIERNE, 28 M EZHASH.
WM ERTNIRITEARIITR (BZE 2024 &£ 9 AR, MO—FREAFTER 94%) , 7]
EEIRFEREEATMERSRET K "BLERE (BE1H 22 H, #8 28 {Z8&
KRELRE, BEIPEIRMIEERO—REARTERL 0.6pct) . BE 2025, ERIEIEER
EEREEARZAIERT, DANKE FERER. aNNKERXI /01 FEME,
KIEATINE RER RS ERFERENEESIIIET X, TUHERESMEMER

(3Q24 e AL IEEL] 14%, TR 8%) .

o [RERIFFUR BN AERRERIIA. tBE2EWMME, LRFMNEIEASGERN. 1
A 22 B, BHMRTIETEL 455%, BATAS: 1) RITEEHEEESESIERATT
EaomEniE, REFREMERAEE LS NERIERNE, 2) EZSBERE, 1IE
RIS B EFH S NER SRR IR, SEf AR /X BRMASEEE (M1
7 FPLIBITXBABIER 3%, FEMRITAEEIE 1%) , MERSERNFEXIEETE, X
T RtEERERL.

o [EFIRFISEIES. SUESHBASEEIMEEMAST. 1 B 21 HESSENET
B—KRFREREFEISRDLLH 15%LA EINE (BRiSREEA 13.5%) |, BiffEAE
BFEAEFRFK 6 NABIERFADTF 3 27T, BAERKRERG. FEXRREREZNLSE
M=, o, EEABLSE, EXLhBRFRElSEMINERT, o aE=rHbR
SAEEEET (2023 F£940EA 32 %) |, BT EEES LIS,

o [EPEARE, WHERRSIKHEIE. ROE ISREHEIME, FHiIFIEr, FRHHINET
24 FEFEWERMNT=RFN. RAF2FEESFRHUEIEK, ARFArR. 5kEN
MBEFREIFT, 2025 FERREHETENANGES, REER, "£EiL
{CEREREEE + RRfEY RIIFIAT + A= H A B IR =A3MFHESZHE ROE faH
B, EEMRENRMNERIToORIMER, BNRTIENEEHERN.

o IGESITEN: 2025 SERRTUEGHIDUEITEIRIREY, (HREERR, 55H
BEEmEN. WESEMMETFR, REISREIRITT. ERZE ROE IRHIEEEM,
HESKREBNREREME, ER "IN” TR, HIFHEHAS. HFEEBFTN, Fut
2024-2026 FFAFEFERLIEES A 10.3%., 8.1%. 9.2%, HBIRRNXIR 2025 &
PB 9 0.68 &, ##F "SLIN" ¥4,

o RRIRTR: SFEAMRTE, BERERE, EESREINNERE, BrheBiiis
1, FET 10 BAR (RFRASZEIAS) HESHE.

38R R EFTRN

EHT 2022 2023 2024E 2025E 2026E

ElSWN (B57T) 11,762.96  11,866.12  12,081.99 12,239.16  13,144.77

E R NRIEIEEER (%) 8.62 0.88 1.82 1.30 7.40

BERERK (BH7TT) 2,764.03 1,647.96 1,202.27 1,165.79 1,808.97

BEOREREREKE (%) (17.27) (40.38) (27.05) (3.03) 55.17

I3EEFE (BH7T) 3,918.44 4,600.65 5,074.98 5,486.93 5,990.06

|3 SFERESEER (%) 26.13 17.41 10.31 8.12 9.17

SRS (TT/RR) 1.07 1.22 1.26 1.17 1.29

ROE (%) 11.50 11.96 11.73 11.15 10.81

TRERE (%) 0.88 0.84 0.83 0.81 0.79

HREE=R (%) 530.81 522.77 475.49 421.91 403.02

e 7.26 6.34 6.14 6.61 6.03
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& 1: SREMRTIEMIIAEFMARIERIRMNES, RNEIREDEMRFHXBEMRERIR

MBEBRT AR (Z T,
BT mmﬁ&ﬁ#’“ RisSIER | BB ME?E{E = ”E"f{g" T
@ (1Z70) ERESEE)

6.1

FEERMB(T | 2024/12/10  2025/02/05 335 13.3%

AzFBIT | 2023/09/04  2023/10/19 850 123 14.5% 12.3
FIiRfT | 2019/08/20  2019/09/18 1,141 307 26.9% 17.0
TiERIT | 2019/07/23  2019/08/21 537 51 9.4% 43

EER{T | 2019/03/18 2019/05/16 82 25 30.4% 3.7
bRt RERT= (ﬂ#ﬁ%%hg—%;iﬂ?&%#m —H=8, aFatikkh HEERSEDEEN (MRS O )

p i
EMET
TTMRAT

SERARIT 98.6% 95.3% 87.7% 76.6% 0.0%
FERT 97.6% 94.0% 75.2% 24.2% 0.3%
HERIT 99.9% 92.1% 83.8% 62.6% 0.9%

BEER: NEUR, HAREHAR, E: 1) LWEAERIT "AIREM (MEERMAEREERA)". "M R
[EHinRR-REERA" 1, WHEE 2025/1/22 NREITERNR.

1: 2023 AR, F—ARFELEKRERSIEHFHMRGT, ZEMKHILRERIS
HEEEYT

14% ~
13.49%
13% A

12% - 11.82%
11%
10% - 9% 9%
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BEERR: Wind, BBEERAR
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& 2: FIRITEFIIRR

LB (%)

Income statement %= (BA7. RMB mn) 2026E 2023 2024E 2025E

Net interest income JFFISUIN 8,341 8,483 8,470 8,844 9,681 10.7% 1.7% -0.2% 4.4% 9.5%
Non-interest income JEFISUIA 3,422 3,383 3,612 3,396 3,464 38%  -11% 6.8%  -6.0% 2.0%
Net fee income J#FLEERUIN 1,317 1,239 1,053 1,158 1,274 78%  -6.0% -150%  100%  10.0%
Operating income ZAMIIA 11,763 11,866 12,082 12,239 13,145 8.6% 0.9% 1.8% 1.3% 7.4%
Operating expenses Edk37H (4,070) (4,478) (4,589) (4,360) (4,186)| 13.9%  10.0% 25%  -5.0%  -4.0%
Taxes and surcharges El (149) (116) (127) (140) (154)| 388%  -22.6% 10.0% 10.0% 10.0%
PPOP $&&ZaTELFE 7,693 7,389 7,493 7,879 8,959 6.0%  -4.0% 1.4% 52%  13.7%
Impairment losses on assets &= {EIR% (2,764) (1,648) (1,202) (1,166) (1,809)| -17.3%  -40.4%  -27.0% -3.0%  55.2%
Loan impairment charges EXFRR{ER% (1,801) (1,532) (1,434) (1,120) (1,786)| -38.8% -14.9%  -64% -21.9%  59.5%
Operating profit ZJkF#E 4,929 5,741 6,290 6,713 7,150 25.9%  16.5% 9.6% 6.7% 6.5%
Other operating income/(expense), net BN %40 17) ©) 3) 3) 4)| -10.0% -83.7%  100%  10.0%  10.0%
Profit before taxation FlifF5&R 4,912 5,738 6,287 6,710 7,147 26.1% 16.8% 9.6% 6.7% 6.5%
Income tax FS% " (795)"” (9a1)”  (@o008)”  (,007)" (929) 30.9%  18.3% 6.9% 01%  -7.7%
Net profit i@ 4,117 4,797 5,281 5,704 6,218 | 252%  165%  10.1% 8.0% 9.0%
Minority interest /¥R ZRINS " (198)” (196)” (208)” 1" (227  98%  -0.9% 5.0% 5.0% 5.0%
NPAT JAERRESFiE 3,918 4,601 5,075 5,487 5990 | 26.1%  17.4%  10.3% 8.1% 9.2%
AT1 shareholders {ft5EAZERR 0 114 233 233 233 na na  104.5% 0.0% 0.0%
NPAT-ordinary shareholders EiBARRRZSF5E 3,918 4,487 4,842 5,254 5757 | 261%  14.5% 7.9% 8.5% 9.6%
Balance sheet FFrfafE®R (BHT, 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 TR 316,348 363,820 418,394 476,969 543,744 16.6%  15.0%  15.0%  14.0%  14.0%
NPLs RN 2,206 2,462 2,776 3,138 3511 6.9%  11.6%  12.8%  13.0%  11.9%
Loan provisions SaIRIIES 11,707 12,869 13,201 13,237 14,151 16.9% 9.9% 2.6% 0.3% 6.9%
Total assets ZF=/SER 524,549 601,841 681,779 774,785 875,579 15.8%  14.7%  13.3%  136%  13.0%
Total liabilitis TaffR/=\80 484,087 554,175 630,207 714,688 810,967 15.6% 14.5% 13.7% 13.4% 13.5%
Equity attributable to parent company AT & 38,529 45,480 49,058 57,206 61,288 18.0%  18.0% 7.9%  16.6% 7.1%
Other equity instruments {52 R ELfD 2,999 5,999 5,999 5,999 5,999 na  100.0% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) SEI4EB A 446,890 506,200 583,593 662,803 755,416 13.4% 13.3% 15.3% 13.6% 14.0%
Per share data (Yuan) £SBR8iR (5T)
Shares EBARARA (EFHR) 3,667 3,667 3,833 4,474 4,474 10.0% 0.0% 45%  16.7% 0.0%
EPS 1.07 122 1.26 1.17 1.29 147%  14.5% 32%  -7.0% 9.6%
BVPS 9.69 10.77 11.23 11.44 12.36 11%  11.1% 4.3% 1.9% 8.0%
DPS 0.33 0.39 0.40 0.37 0.41 17.9%  18.2% 32%  -7.0% 9.6%
PPOP/sh 2.10 2.02 1.95 1.76 2.00 3.6%  -40%  -30%  -9.9%  13.7%
Main indicators EEgIR (%) 2022 2023 2024E 2025E 2026E 2022 2023  2024E  2025E  2026E
ROA 0.84% 0.85% 0.82% 0.78% 0.75%| 0.06%  0.01% -0.03% -0.04% -0.03%
ROE 11.50% 11.96% 11.73% 11.15% 10.81%| 153%  0.47% -0.23% -059%  -0.34%
NIM @EE 1.87% 1.68% 1.45% 1.33% 1.28%| -0.05% -0.19% -0.22% -0.12%  -0.05%
Cost-to-income ratio FEAUIAEL 33.33% 36.76% 36.93% 34.48% 30.67% 1.32% 3.43% 017%  -2.45%  -3.81%
Effective tax rate B3I 16.19% 16.40% 16.00% 15.00% 13.00%| 059%  0.21% -040% -1.00%  -2.00%
LDR £¥77LY 79.23% 80.64% 80.29% 81.00% 81.71%| 063%  1.42% -0.35%  0.70%  0.71%
NPL ratio REE 0.88% 0.84% 0.83% 0.81% 0.79%| -0.23% -0.04% -0.01% -0.01% -0.02%
Provision coverage ratio {hZ 530.81% 522.77% 475.49% 421.91% 403.02%| 107.89%  -8.03% -47.29% -53.58% -18.89%
Provision ratio $RE5LY, 4.67% 4.39% 3.93% 3.43% 3.19%| -0.03% -0.28% -0.46% -0.50%  -0.24%
Credit cost {SFAREA 0.78% 0.56% 0.46% 0.31% 0.43%| -0.69% -0.21% -0.11% -0.15%  0.12%
Non-interest income/operating income JERUZA &5t 29.09% 28.51% 29.90% 27.74% 26.35%| -1.35% -0.58%  1.39% -2.15% -1.39%
Net fee income/operating income i&FFEEERWIN HEE 11.20% 10.44% 8.71% 9.46% 9.69%| -0.09% -0.76% -1.72% 0.75% 0.23%
Core tier 1 CAR #ZO—RARTER 9.63% 9.38% 9.32% 9.70% 9.22%| -0.74% -0.25% -0.06%  0.38%  -0.48%
Tier 1 CAR — B AFRER 10.47% 10.81% 10.58% 10.81% 10.20%| 0.06%  0.34% -0.23%  0.23% -0.61%
CAR BARER 12.92% 14.03% 13.54% 13.54% 12.71%| -0.14%  1.10% -048%  0.00% -0.83%

BRKR: AEUER, BEREHRR
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#& 3: EhiRTEELLRR (RNBH: 2025F1 8 22 H)

P/E(X) P/B(X) BRI
EHiRTT %] Wit REHENZT)
25E 24E  25E 24E 25E

TrtRT 601398.SH 6.44 17,363 6.56 650 063 059 99% 94% 078% 071% 4.8% 48%
EIRERT 601939.SH 8.17 784 622 617 064 060 10.7% 10.1% 083% 0.76% 49% 4.9%
RAVERAT 601288.SH 493 15,739 656 634 067 062 105% 10.1% 066% 061% 4.7% 49%
FRERIT 601988.SH 5.31 11,192 717 709 066 062 9.5% 9.0% 0.73% 0.66% 45% 4.5%
HBfEERT 601658.SH 5.18 4,108 630 621 061 057 100% 95% 053% 049% 50% 51%
1RRIRIT 600036.SH  39.45 8,138 697 674 095 087 145% 135% 129% 123% 50% 5.0%
HRIERIT 601998.SH 6.50 2,568 553 630 052 0.51 9.9% 81% 082% 071% 55% 5.1%
RERIT 600016.SH 4.03 1,429 6.15 608 032 0.31 5.3% 52% 043% 042% 54% 4.9%
HRIRT 600000.SH  10.03 2,944 738 698 045 044 63% 6.4%  050% 049% 32% 41%
FVERAT 601166.SH  19.51 4,053 556 551 053 050 9.9% 93% 075% 073% 53% 53%
FERERIT 601818.SH 3.65 1,694 588 584 046 043 8.0% 76% 062% 061% 47% 48%
HBRIT 600015.SH 7.34 1,168 479 478 039 037 85% 80% 064% 062% 52% 54%
FRBRUT 000001.5Z  11.09 2,152 488 479 050 046 106% 10.0% 082% 0.79% 65% 6.6%
FATERIT 601009.SH  10.31 1,141 572 519 071 065 13.0% 13.1% 084% 083% 55% 59%
TIRERAT 0021425z 2549 1,683 644 602 085 076 139% 133% 092% 0.86% 24% 25%
TIHRIT 600919.SH 9.45 1,734 576 520 074 066 135% 134% 091% 090% 50% 5.5%
FistRT 601229.SH 8.94 1,270 573 560 054 0.51 9.8% 93% 072% 070% 51% 52%
TUNERAT 600926.SH  14.42 872 532 464 080 070 161% 16.1% 086% 087% 3.6% 4.2%
PNERAT 002966.5Z 7.76 302 6.14 661 069 068 11.7% 11.1% 082% 0.78% 50% 4.4%
PREBERAT 601838.SH  16.39 683 541 499 086 077 174% 164% 1.10% 1.06% 50% 5.5%
BRIRT 601963.SH 8.71 165 6.08 564 056 052 9.6% 9.6% 069% 067% 47% 49%
BIRT 601187.SH 5.29 140 521 470 054 050 108% 11.1% 072% 0.73% 59% 6.2%
THBRIT 600908.SH 5.59 123 494 419 058 051 123% 13.0% 1.05% 1.10% 3.8% 4.4%
ERRIT 601128.SH 7.12 215 558 506 075 067 143% 140% 115% 112% 35% 3.7%
TIBRSRAT 002807.5Z 417 103 481 426 058 052 127% 128% 117% 1.22% 46% 4.5%
PRERAT 603323.SH 5.10 94 478 434 054 049 118% 11.8% 092% 091% 35% 3.9%
SRS T 002839.57 412 101 491 454 054 050 116% 115% 088% 0.85% 49% 52%
ImERIT 601528.SH 5.29 104 521 467 057 052 114% 11.6% 097% 098% 34% 3.9%
BERIT 601860.SH 2.68 98 6.25 579 048 042 8.0% 77%  060% 057% 3.7% 3.6%
IPARETT 601825.SH 7.94 766 624 613 063 059 105% 10.0% 087% 082% 48% 53%
AT 601077.SH 5.97 528 6.06 581 055 0.51 9.4% 91% 077% 074% 4.8% 5.0%

A BRI 640 627 064 060 105% 99% 077% 0.72% 4.8% 4.9%

BREIR: Wind, 28UHR, HARFEHAR
it REWEZE=FTN DPS/WEZLT, Tl DPS=1BEBRIRFFFIEF DAER/CRA, HPDARBRIFEEMREH. HBEERE
RRARERISFE R IR AR BB F TN,
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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
&) http://www.swsresearch.com RILHIENZEIRENIE, ANTHEZEFINEEIENE,
MRERETEATERES, EANSMRULZSEEMNESY, Hta=, MREFMENER. TR, BRE
MSREEFESE Z A, FHEHHEATHEMA HE SRS s S ERAIRNEE. MREMENER. BERRIEY
RRANTFEAARSZ BT, ARSFHEMIESSHEIFIININIE. MERIRRKRATESIKR, AR, &
RNEERHESAREREEE,. BUMENA—SINRS.,
BN EEREIA NSO S RE N AR S B MMRIFIZ TSR, ARARE SRR RARNE—RR. BFNEE
TEHISRRRFF BT RIBRERG, ARNTRRIER, AATASSHAEFLUHIR R S FIEHR RN GRS S BIESIR R
K, IR DS B RERE DB RIRAN BER OLREII AT, MREFAHEINRERIRS TR
EEMBIER, TEREFMASTEN, AERBRNRERDEBENBIZFEHRIREBR. MSRAREER. &
NEPRRENEFNEEAMRENHIENHENEEMEERERNR, LN (FALE) SRIgEms. AHIER
T, MREFIEEHAMRANENHTIRIHETARREEN, TEHTERT, AR RHEHIARERAREFHE
RINEFTS ISR IRAEEIRE. HiHENK, REFEH AENRENRRAIFALTNER, NEETARSIFH
(HEE R EH AR SRR RERI S IR R B BRIE) .

HERRBUIYRA AT, REFATRLBEFEN, MREAUHTERDIIAELUEALUENEHEEIRIREN. SEMEEH
i, BERDREEHTEMA, SLUHTRIEAABNRMRAEMSER. FEMMRETEBIER. IRBIFRCIIRCIIN
ARERIEIR. RSBIFCKITC, RRARTER, (HIAITRE TR TR,
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