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BRERMAMERSS

Bt FEEGRITIVE 2024 FEHRIGEIR, 2024 FELHEW 230 1757, [FIEK 5.9%, L
VFELFFYE 129 (27T, TR 10.2%, 4Q24 FREFFEIIFFR 0.66%, IisEmTE
[EEREETHE 18. 1pct 2 479%, b4, #HimErRS T,

o EUHRE, WESRISIAIEFELN, RERITIREIEAREEISIE, MREBRTT 2024 FEWFEILLE
£59% (9M24: 3.2%) , JAEH&FEELGEE 10.2% (9M24:10.8%, 2020-2023 5
CAGR £924.7%) , = ROEFREL 17.8%NEN. ERE—AEEBE ISR 3K

(2024 FREFTREIEEK 14.6%, 2020-2024 FRE7= CAGR Hik 17.7%) XhhEE
WS (RIBECNIRES, BEEBX SRS I Rl BT Ie B 4-5 N5, 16
15T 2025 FEFLT. FiTEEXTEERRIESE) |, B—HEEE 4Q24 FHiFR%
DAY,

o B 2025 F, ERHATMRCINFIEEER. BO—REFHTIE, HIFTAENRTT
HigrsZwXigp. TMERSY F*: RIERNRIHPIRE, AERRIT 2025 FEEIRN
FHRATZAUE, BRI 2024 FEHGE N 22% (3Q24:22.2%) . 2025 FSHIE
ERFFE 2024 5 (£9137412) , WE 2025 FSEAGIRL 18%, MR RERTENE
ST, FLUREAEMEREIS, WAERTTILRRMITHAS L.

°*  AEEFFIHIALTILRM, KREESEMEREIMERINEMNLL 480%BfRi. 4Q24 B
HIRITAREFEIRIFFN 0.66%, FHHRFLHIRITRIK, 4Q24 IkBBEXEFE
IREETBE 18.1pct £ 479%, —/SHBATAIRIEZE PTUFRIKENERRE, B—HH
tEMRBETEVSERINEE, EEASSAFLEOERM L, FutKE R REgL
BRI,

o RANITEN: AEMRITIESIR(AALEIRE, BAIKITHSERI, EEFEDER.
EREFREILEHNERT, FtMRTLMFERISES, SMSIERAFR, HES
BRIz, SF1EE S LEERANA. T 2024-2026 F2FIFUN, Ftit 2024-2026
FIRFSFERIGES B/ 10.21%. 10.35%. 11.20% (JRHTUS B/ 13.0%. 12.6%.
11.6%) , HRIRANIIRL 2025 & PB /3 0.78 {5, XIRL 25 FRREEL 5.5%, %R "X
N PR,

® ERR: SFENRTI, BEFSURE, . TEXIGETHIRE, SRFERK

R, ZEFEEDENTIEA,

W3 ERER BRI

Elikr 2022 2023 2024E 2025E 2026E
RN (BB7T) 20,241.31  21,70219  22,977.00 23,958.85  25,330.91
B RN FIEHEEER (%) 13.14 7.22 5.87 4.27 5.73
BERERK (BH7T) 3,384.97 2,107.70 2,625.61 3,011.51 3,081.23
BEREREELIGRE (%) -29.93 -37.73 24.57 14.70 2.32
FEEFE (B57T) 10,042.38 11,671.12 12,863.00 14,19496  15,784.23
IFEEEREREEKER (%) 28.24 16.22 10.21 10.35 11.20
BRKE (t/iR) 2.61 2.98 3.02 3.28 3.66
ROE (%) 19.26 18.78 17.80 16.40 16.24
TREFE (%) 0.78 0.68 0.66 0.66 0.66
HREBEE (%) 501.57 504.29 479.28 448.80 42733
[JEEES 6.30 5.51 5.46 5.02 4.50
S
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& 1: REEMRTT 2024 FERIVGRIE—EE

Income statement ¥lii#Z& (BHH7T, RMB mn) 4Q24 QoQ
Operating income ZYMIEA 5,638 5,947 5,656 5,736 14%  147%| 16702 17,241 32%| 21,702 22,977 5.9%
Operating profit EMIFE 3,369 3,991 3,287 4,584 39.4%  15.0% 9,919 10,647 7.3%| 13,905 15,231 9.5%
Other operating income/(expense), net ZlSMNKEZ 42 (4) (0) 6] (55)| 4774.6% -1669.2% (16) 6)| -65.6% (13) (61)| 375.3%
Profit before taxation FIiEEER 3,365 3,991 3,286 4,528 37.8%  13.5% 9,903 10,642 7.5% 13,892 15,170 9.2%
NPAT JAERRZR&FE 2,851 3,316 2,871 3,825 33.2% 8.8% 8,157 9,038 [ 10.8%) 11,671 12,863 10.2%
AT1 shareholders {5EARARE. 0 0 0 288 na na| 0 0 na 288 288 0.0%
NPAT-ordinary shareholders EiBRZRRZR 2 A 2,851 3,316 2,871 3,537 23.2% 9.6%) 8,157 9,038 [ 10.8%) 11,383 12,575 10.5%)
Balance sheet EF=fafE® (HH7T. RMB mn) 1Q24 2Q24 3Q24 4Q24 QoQ YoY 9M23 oM24]  YoY 2023 2024 Yoy
Total assets FEF=/EER 1,178,626 1,200,305 1,221,638 1,250,081 23%  14.6%| 1,063,039 1,221,638 | 14.9%| 1,091,243 1,250,081 14.6%
Total liabilitis TAfEREER 1,104,030 1,126,085 1144574 1,174,262 26%  15.1%| 995140 1,144574| 15.0%| 1,019,923 1,174,262 15.1%
Equity attributable to parent company BATIFFE&ENG 74,511 74,136 76,979 85849 115%  20.5%| 67,814 76979 | 135%| 71,235 85,849 | 20.5%
Other equity instruments {ft5cA% R ELft 6,450 6,450 5,999 5,999 0.0% 0.0%, 5,999 5,999 0.0%| 5,999 5,999 0.0%
Per share data (Yuan) SSA8¥4E (5T)
Shares EERIRA (BHR) 3,814 3,814 3,814 4,170 9.3% 9.3%, 3,814 3814 | 0.0% 3,814 4,170 9.3%
EPS 0.75 0.87 0.75 085 12.7% 0.3%, 214 2370 10.8% 2.98 3.02 1.0%
BVPS 17.85 17.75 18.61 19.15 29%  12.0% 16.21 1861 14.8% 17.10 19.15 12.0%
Main indicators EEBIR (%) 1Q24 2Q24 3Q24 4Q24 QoQ YoY 9M23 oM24]  YoY 2023 2024 Yoy
ROE 17.11% 19.54%  16.56% 18.76%| 22pct  -l.6pct| 18.57%  17.69%| -0.9pct 18.78% 17.80%| -1.0pct
NPL ratio RE= 0.66% 0.66% 0.66% 0.66%|  Obps”  -2bps 0.71% 0.66%|  -5bps 0.68% 0.66%[  -2bps
Provision coverage ratio 3RS BaEE 503.81% 496.02% 497.40% 479.28%| -18.1pct -25.0pct| 516.47%  497.40%| -19.1pct 504.29% 479.28%| -25.0pct
Provision ratio 3R65E 3.33% 3.28% 3.29% 3.16%| -12bps  -26bps 3.68% 3.29%| -39bps 3.42% 3.16%| -26bps

BRKR: ARUER, BAREHAR
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%+ 2: FREMRITRFITNER

Income statement Fli##%E (HH7%, RMB mn)

2024E

2025E

2026E

REIRF

[LLIEE (%)

2023

2024E 2025E

Net interest income &FISMIA

16,519

17,654

18,074

18,860

20,232

14.5%

6.9%

2.4% 4.3%

Non-interest income JERISUEA 3,723 4,049 4,903 5,099 5,099 7.3% 88%  21.1% 4.0% 0.0%
Net fee income EFLEZRIIN 677 662 728 765 841 27.2%  -23%  10.0% 50%  10.0%
Operating income ZIMITA 20,241 21,702 22,977 23,959 25331 13.1% 7.2% 5.9% 4.3% 5.7%
Operating expenses EikszH (5,158) (5,689) (5,120) (4,608) (4,148)| 212%  103% -100% -10.0% -10.0%
Taxes and surcharges EMIH (222) (243) (287) (339) (400)|  25.0% 9.8%  18.0%  18.0%  18.0%
PPOP &AL 15,083 16,013 17,857 19,351 21,183 | 10.6% 6.2%  11.5% 8.4% 9.5%
Impairment losses on assets &rR{EIRS (3,385) (2,108) (2,626) (3,012) (3,081)| -29.9% -37.7% 24.6% 14.7% 2.3%
Loan impairment charges SYaRE{ERS (3,758) (2,730 (2,033) (2,419) (2,489)| -7.3%  -27.4% -255%  19.0% 2.9%
Operating profit EILFIiE 11,698 13,905 15,231 16,339 18,102 | 329%  18.9% 9.5% 7.3%  10.8%
Other operating income/(expense), net By I#ER a7 (13) (61) (67) (74)| 26.4% -243% 3753%  10.0%  10.0%
Profit before taxation FliH5&H 11,681 13,892 15,170 16,272 18,028 | 32.9%  18.9% 9.2% 73%  10.8%
Income tax B8k we638)” 222007  @972)"  (1709)” (1839 708% 355% -11.2% -13.4% 7.6%
Net profit {3 10,043 11,672 13,198 14,563 16,189 | 282%  16.2%  13.1%  10.3%  11.2%
Minority interest /DR IRINGS " " (335)" (368)" (405) na na na na na
NPAT JA/BARZR 7158 10,042 11,671 12,863 14,195 15784 | 282%  162%  102%  104%  11.2%
AT1 shareholders {S5GARAR R 288 288 288 288 288 0.0% 0.0% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders ESiEBRRRRZR&Fii0 9,754 11,383 12,575 13,907 15496 | 29.3%  16.7%  105%  10.6%  11.4%
Balance sheet FF=fafi® (BHT, RMB mn) 2022 2023 2024E 2025E 2026E 2022 2023  2024E  2025E  2026E
Total loans BYFREER 486,584 624,448 761,827 906,574 1,015,363 252%  283%  22.0%  19.0% = 12.0%
Total deposits FFAREER 641,501 764,787 868,033 980,877 1,108,391 201%  192%  135%  13.0% = 13.0%
NPLs REEIERAET 3,777 4,238 5,028 5,946 6,714 0.8%  122%  18.6%  183%  12.9%
Loan provisions HFIRKIES 18,944 21,372 24,098 26,685 28,693 | 235%  12.8%  12.8%  10.7% 7.5%
Total assets RF=RER 917,650 1,091,243 1,250,081 1,420,344 1,604,153 | 19.4%  189%  14.6%  13.6%  12.9%
Total liabilitis Faf&EER 856,224 1,019,923 1,174,262 1,334,891  1507,692 | 195%  19.1%  151% = 13.7% = 12.9%
Equity attributable to parent company AT & 61,343 71,235 85,849 95,784 107,102 18.1%  16.1%  205%  11.6%  11.8%
Other equity instruments {i5GAR & Elfth 5,999 5,999 5,999 5,999 5,999 0.0% 0.0% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) 4B~ 809,488 976,560 1,137,176 1,322,481 1,505,210 19.8% 20.6% 16.4% 16.3% 13.8%
Per share data (Yuan) fERREIE (7T)
Shares ZERIRA (BHER) 3,736 3,814 4,170 4,239 4,239 3.4% 2.1% 9.3% 1.7% 0.0%
EPS 261 2.98 3.02 3.28 366 | 250% @ 14.3% 1.0% 8.8%  11.4%
BVPS 14.81 17.10 19.15 21.18 2385| 165%  155%  12.0%  10.6% = 12.6%
DPS 0.78 0.90 0.91 0.99 110 | 244%  14.4% 1.0% 8.8%  11.4%
PPOP/sh 4.04 4.20 4.28 457 5.00 7.0% 4.0% 2.0% 6.6% 9.5%
Main indicatorsEZ4EHR (%) 2022 2023 2024E 2025E 2026E 2022 2023  2024E  2025E  2026E
ROA 1.19% 1.16% 1.13% 1.09% 1.07%| 009% -0.03% -0.03% -0.04% -0.02%
ROE 19.26% 18.78% 17.80% 16.40% 16.24%| 1.71% -048% -0.98% -1.40% -0.16%
NIM 282 2.04% 1.81% 1.59% 1.43% 1.34%| -009% -0.23% -0.22% -0.16%  -0.08%
Cost-to-income ratio FEASUIALL 24.39% 25.09% 21.03% 17.82% 14.79%| 1.59%  0.71% -4.06% -3.21% -3.03%
Effective tax rate H3FTER=R 14.02% 15.98% 13.00% 10.50% 10.20%| 3.11%  1.96% -2.98% -2.50% -0.30%
LDR £¥77LE 75.85% 81.65% 87.76% 92.42% 91.61%| 3.12%  580%  6.11%  4.66% -0.82%
NPL ratio REZ 0.78% 0.68% 0.66% 0.66% 0.66%| -0.20% -0.10% -0.02%  0.00%  0.01%
Provision coverage ratio &S EaE 501.57% 504.29% 479.28% 448.80% 427.33%| 98.70%  2.72% -25.01% -30.48% -21.47%
Provision ratio $R%3Et 3.89% 3.42% 3.16% 2.94% 2.83%| -0.05% -047% -0.26% -0.22%  -0.12%
Credit cost {SEREAE 0.86% 0.49% 0.29% 0.29% 0.26%| -0.35% -0.37% -0.20%  0.00%  -0.03%
Non-interest income/operating income JESUIA HEE 18.39% 18.66% 21.34% 21.28% 20.13%| -1.00% 0.26% 2.68% -0.06% -1.15%
Net fee income/operating income 1&F4EZRIA SEE 3.35% 3.05% 3.17% 3.19% 3.32%| 0.37% -0.30%  0.12%  0.02%  0.13%
Core tier 1 CAR BO—REAREER 8.47% 8.22% 7.90% 7.88% 7.83%| -0.24% -025% -0.32%  -0.02%  -0.05%
Tier 1 CAR — AR FTEER 9.39% 8.98% 8.59% 8.49% 8.36%)| -0.46% -041% -0.39% -0.11% -0.12%
CAR BAKER 13.15% 12.89% 13.52% 12.91% 12.30%| 0.15% -0.26% 0.63% -0.61% -0.61%

BRKR: 28R, BAREHAR
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#& 3: EhiRTEELLRR (RNBH: 2025F2 8 10 H)

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

TIriR{T 601398SH  6.67 17,983 679 673 065 061 99% 94% 078% 071% 46% 4.6%
EIRRIT  601939SH 830 796 632 627 065 061 107% 10.1% 083% 0.76% 48% 4.8%
RIART 601288.SH  5.02 16,026 668 646 068 063 105% 10.1% 0.66% 061% 46% 4.8%
hER{T 601988.SH  5.27 11,107 712 704 065 061 95% 90% 073% 066% 45% 45%
HRAESRIT  601658SH  5.25 4,164 638 630 062 058 100% 95% 053% 049% 50% 5.0%
BERIT  600036.SH  40.60 8,375 717 693 098 089 145% 135% 129% 123% 49% 4.9%
FISHR{T  601998.SH 6.47 2,577 551 627 051 051 99% 81% 082% 071% 55% 51%
R4ERIT  600016.SH  4.15 1,472 633 626 033 032 53% 52% 043% 042% 52% 47%
BA&IR{T  600000.SH  10.27 3,014 755 714 046 045 63% 64% 050% 049% 3.1%  4.0%
MHR{T  601166.SH  20.35 4,228 580 574 055 052 99% 93% 075% 073% 51% 51%
JA$RIT  601818SH  3.75 1,740 6.04 600 047 044 80% 76% 062% 061% 46% 47%
#E5R1T  600015.SH  7.33 1,167 479 477 039 037 85% 80% 064% 0.62% 52% 54%
FL4R{T  000001.SZ  11.43 2,218 503 494 051 048 106% 100% 082% 079% 63% 64%
EBI5%RIT  601009.SH  10.50 1,162 574 529 073 068 13.6% 133% 087% 084% 54% 55%
EERIT  002142SZ  25.28 1,669 640 606 080 072 13.6% 125% 093% 086% 24% 25%
iIF4RIT  600919.SH  9.52 1,747 576 536 075 066 137% 13.1% 095% 089% 49% 55%
EiSiRT  601229SH  9.10 1,293 584 570 055 051 98% 93% 072% 070% 51% 52%
FUNERIT  600926.SH  14.66 887 535 471 081 071 163% 161% 086% 086% 35% 42%
MERIT  002966.5Z  7.60 302 625 576 070 059 11.7% 11.1% 082% 078% 51%  4.5%
FERRAT  601838.SH  16.46 698 546 502 086 078 178% 164% 1.13% 1.09% 49% 55%
BERIRIT  601963.SH 879 167 614 569 057 053 96% 96% 069% 067% 46% 4.9%
E#RT 601187.SH 549 145 586 737 057 054 100% 75% 069% 052% 56% 55%
FABRIT  600908.SH  5.71 125 568 539 060 055 11.0% 106% 093% 088% 37% 3.8%
EEIR{T 601128SH  7.28 219 570 517 077 069 143% 140% 1.15% 1.12% 34% 3.7%
SIRESRIT  002807.5Z  4.27 105 493 436 059 053 127% 128% 1.17% 122% 44%  4.4%
BT 603323.SH  5.29 97 504 460 054 051 114% 114% 096% 097% 34% 3.7%
KZOBIT 00283952  4.24 104 511 477 056 051 115% 112% 087% 083% 47% 50%
HWERT 601528SH 543 107 535 479 058 053 114% 116% 097% 098% 33% 3.8%
KEHR(T  601860.SH 277 101 646 599 049 044 80% 77% 060% 057% 3.6% 3.5%
JPREIT  601825SH  8.06 777 633 622 064 060 105% 10.0% 087% 082% 47% 52%
BRET  601077.SH  5.84 516 592 569 054 050 94% 91% 077% 074% 49% 51%

A BIRRFLY 652 6.39 065 061 105% 99% 077% 072% 4.7% 4.8%

BRER: Wind, 28UHR, HAREHAR
i IREWEmHR =TT DPS/WEM, TN DPS=REEERRARFFIE DLR/BIRE, HhoIRRiiF ks,
HERIRREFERRARBE BTN,
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MREEZHHITEEFEIES IS TR R S EEFHEMAIESESIH, LEMRERSE. LI EREN
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, ANTHEZEFINEEENT,
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
TEHISRRKFF BT RIBRENG ., ANTRFIIER, AATASSHAZEFLUHIR R S FIEHR RN GRS S BIESIR R
K, IR DS B RERE DB RIRAN BER OLREII AT, MREFAHEINRERIRS TR
EEMBIER, TEREFMASTEN, AERBRNRERDEBENBIZFEHRIREBR. MSRAREER. &
NEPRRENEFNEEARENTHIENRENEEFSERSERR, UK (FALE) SERIREmn. HEHTER
T, MREFIEEHAMRANENHTERIHHT AR EEN, EHTER T, AR RHEHTARERAREFHIE
RINEFTS ISR IRAEEIRE. HiHENK, REFEH AENRENRRAIFALTNER, NEETARSIFH
(HEE R EH AR SRR RERI S IR R B BRIE) .

HERRBUIYRAAE. REFATELBEFEN, MREAUHTERDIIAELUEES UGN EHEEIRIREN. SEMEEH
i, BERDREEHTEMA, SLUHTRIEAABNMRAEMSER. FEMRETEBIIER. IRBIFRCIIRCIIN
AREIEIR. RSBIFCKITC, RRARTER, (HIAITRE TR TR,
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