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F: HIRITIEE 2024 FIRIGIRIR, 2024 FELIIEW 122 (27T, [EFAER 3.0%, LH
JFELEFYTE 51 127T, [FEEIER 10.2%, 4Q24 FREEFEINETEE 1bp £ 0.83%, théEm
FEEILEIETT 9.8pct E 483%, BWIZHTETE, R~ IZEFTHFT T,

o EUFRIMFRHAIPINEIRE, “WHRIS. HSIR" ERMUISEISIEKRES: 2024 F5
MERITEIELNIER 3.0% (IM24 5 1.1%) , FUTEESZHIREEXIEBRNTERF]
BISFNBEIEIEY, IS FIEREIER 10.2% (9M24 5 11.1%) , TEATLASKFRIE
W SFEEE I RIRIRHA SR BIR T (s EEFHHAEA VT 10pct, tBHEEFISH#H
IR T IEE R, HEILOEFE 4%) , NEIFERI SRRt RS,

o (SRIEERIREK, HEINFIEIRSEESFT, HiIHET 2025 FEHEIGSHERNETF
2024: 4Q24 HMRITEFISERMEISE 13%, SEFSEMY 4002, BRI "HiT4E
fR" EAAERSM, LL 3Q24 S MEHEFHZO—REATEZERL 1.09pct £ 10.5%.
ERATEEN "HIRX R M EREMMBERRE+ERNNAERAXEFMSE" BT
FIMF, FATFIRT 2025 SRITERIBEMEARDT 2024 F, FIILIHEEFSHEMR
EEFFE.

o FERERBITIE—HEPA, IRESLLETRE 4% :4Q24 HMRIT A REFEIRLLTIE 1bp
£ 0.83%, BB EEREEINTIRT 10pct 2 483% , Ik LV Z=EEIALLIZ T 2bps £4.01%,
BRIAMRITHEES EHRITINEN 4 R "FRE[T 1%, REHE 4%" BR1T (5
B IRIRIRITIRIE 2024 FRREE LT, BtiRITHRIE 2024 =F#R4%51) . BN
REBEERNIGTTENRE, BRI SFREEISHE.

o IFEDER: HHIBTHEGRCHMAEE, ERECEN. hEBRIIITIERE4FRY ROE 12
HigRiEm, WiisEttEiFRLAEM L, BB FEHERARGEESTE, %
B "EN" VR, ETSRRMETE 2024 ERFISETGN, EEERRA, EEE
M_E3E 2025 SEERFLEERTN. 4T 2026 SFRFIGERTUN, Tt 2024-2026 FIFH%F!
ERLIEERD B 10.2%. 8.4%. 9.2% (Rl 57 10.3%. 8.1%. 9.2%) . =Hl
BRANIIRL 2025 & PB 79 0.66 &, 4fF "SEN" ¥4,

® RBEIRZ: EFEHMETIE, BEREAE, SESENRXCRE, B-REEmiis
%, XiEX 2024 F 10 BR8] (XTFRLASALE) NEEHE,

WS EREREFIT

Elakm 2022 2023 2024E 2025E 2026E

EWRWAN (BA7T) 11,76296  11,866.12  12,223.00 12,543.09  13,284.43

E U NFIEEBEE (%) 8.62 0.88 3.01 2.62 5.91

BERERK (BH7T) 2,764.03 1,647.96 1,244.54 1,347.57 1,818.86

REREREELISIRE (%) (17.27) (40.38) (24.48) 8.28 34.97

F&EFE (BHT) 391844  4,600.65 5,068.00 5,495.76 6,002.43

IFEEERERELEKER (%) 26.13 17.41 10.16 8.44 9.22

BRKE (u/iR) 1.07 1.22 1.31 1.18 1.29

ROE (%) 11.50 11.96 12.04 11.05 10.81

TREEHE (%) 0.88 0.84 0.83 0.83 0.82

HREBEE (%)

hER 7.11 6.21 6.02 6.46 5.89

=R 0.78 0.71 0.69 0.66 0.61

BEFREEN ZERIS S RIRE S5
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&/ 1: FHHERTT 2024 FERIVGERIE—

Income statement Fli#®% (H57T, RMB mn) 1Q24 2Q24 3Q24 4Q24 QoQ YoY 9M23 9M24 YoY 2023 2024 )%
Operating income EULIIA 3,225 3,163 2,901 2,934 1.1% 9.6% 9,188 9,289 1.1% 11,866 12,223 3.0%
Operating profit EMLF;E 1,786 1,797 1,603 1,203 | -24.9% 8.1% 4,627 5186 | 12.1% 5,741 6,389 11.3%
Other operating income/(expense), net ZIMNEST IS8R %) 0 @) (10)| 549.5% -388.6% 6) (4)| -40.1% ®) (14)| 409.1%
Profit before taxation FIiBEER 1,783 1,798 1,601 1,193 | -25.5% 6.8% 4,621 5182 | 12.1% 5,738 6,375 11.1%
NPAT J3EBRF&FIiE 1,455 1,497 1,227 889 | -27.6% 6.0% 3,762 4179 | 11.1% 4,601 5,068 10.2%

AT1 shareholders {fi5GAARE 114 119 0 (186) na na 114 233 na 114 47 na
NPAT-ordinary shareholders EiEARBRARSFIiE 1,341 1,378 1,227 1,075 | -12.4%  28.2% 3,648 3,946 8.2% 4,487 5,021 11.9%
Balance sheet EFEffE®E (HH7T, RMB mn) 1Q24 2Q24 3Q24 4Q24 QoQ YoY 9M23 oM24| Yoy 2023 2024 YoY
Total loans B¥3R/EER 321,879 325116 330,288 333,359 0.9%  13.6%| 289,370 330,288 | 14.1%| 293,401 333,359 13.6%
Total deposits kR 411,084 415230 417,800 416,965 -0.2%  14.6%| 362,789 417,800 | 15.2%| 363,820 416,965 14.6%
NPLs RREFFARER 2,704 2,737 2,781 2,767 -0.5%  12.4% 2,436 2,781 | 14.2% 2,462 2,767 12.4%
Loan provisions BYERIRECIHES 13,293 13,326 13,174 13,377 1.5% 3.9% 12,768 13,174 3.2% 12,869 13,377 3.9%
Total assets BEF=/24 648,201 659,514 677,184 693,804 25%  15.3%| 583510 677,184 | 16.1%| 601,841 693,804 15.3%
Equity attributable to parent company BABIFEE N 46,976 47,257 48,237 52,911 9.7%  16.3% 44,458 48,237 8.5% 45,480 52,911 16.3%
Other equity instruments {5588 K Etfth 5,999 5,999 5,999 8,984| 49.8%  49.8% 5,999 5,999 0.0% 5,999 8,984 49.8%

Per share data (Yuan) SSE8%HE (FT)

Shares ZBRIEA (BHR) 3,667 3,667 3,673 3,833 4.4% 4.5% 3,667 3,673 0.2% 3,667 3,833 4.5%
EPS 0.37 0.38 0.33 0.28 -16.0% 22.6% 0.99 1.07 8.0% 1.22 1.31 7.1%
BVPS 11.18 11.25 11.50 11.46 -0.4% 6.4% 10.49 11.50 9.6% 10.77 11.46 6.4%
Main indicators EBER (%) 1Q24 2Q24 3Q24 4Q24 QoQ YoY om23 IM24 YoY 2023 2024 YoY
ROE 13.34% 13.41% 11.75% 9.98% -1.8pct 1.4pct 13.15% 12.88%| -0.3pct| 11.96% 12.04% 0.1pct
LDR 5¥77Lt 78.30% 78.30% 79.05% 79.95% 0.9pct -0.7pct 79.76% 79.05%| -0.7pct 80.64% 79.95% -0.7pct
NPL ratio KRR 0.84% 0.84% 0.84% 0.83% -1bps -1bps 0.84% 0.84% Obps 0.84% 0.83% -1bps
Provision coverage ratio Ik EFEER 491.66% 486.80% 473.66% 483.46% 9.8pct  -39.3pct 524.13% 473.66%| -50.5pct 522.77% 483.46%| -39.3pct
Provision ratio }k5¥Lt 4.13% 4.10% 3.99% 4.01% 2bps  -37bps 4.41% 3.99%| -42bps 4.39% 4.01%| -37bps

BRKR: ARUER, BAEREHAR
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& 2: HHRITRAITNER

Income statement @& (HHJE, RMB mn)

2026E

REIRGTF

LIS (%)

2023

2024E

Net interest income S#FISHIN

8,341

8,483

8,201

8,601

9,224

10.7%

1.7%

-3.3% 4.9%

Non-interest income JEFIBUIA 3,422 3,383 4,022 3,942 4,060 3.8% -1.1%  18.9% -2.0% 3.0%
Net fee income EFLERERIKIN 1,317 1,239 1,053 1,105 1,161 7.8% -6.0%  -15.0% 5.0% 5.0%
Operating income ZAMITA 11,763 11,866 12,223 12,543 13,284 8.6% 0.9% 3.0% 2.6% 5.9%
Operating expenses ZMk37H (4,070) (4,478) (4,589) (4,360) (4,186)|  13.9% 10.0% 2.5% -5.0% -4.0%
Taxes and surcharges Bl (149) (116) (127) (140) (154)| 38.8%  -22.6%  10.0% 10.0% 10.0%
PPOP (R HTENLFE 7,693 7,389 7,634 8,183 9,099 6.0% -4.0% 3.3% 72%  11.2%
Impairment losses on assets &RFR{EIRSE (2,764) (1,648) (1,245) (1,348) (1,819)| -17.3%  -40.4%  -24.5% 8.3% 35.0%
Loan impairment charges tFURB{EIRS (1,801) (1,532) (1,769) (1,243) (1,777)| -388%  -14.9%  155% -29.8%  43.0%
Operating profit ZLFlii 4,929 5,741 6,389 6,836 7,280 25.9% 165%  11.3% 7.0% 6.5%
Other operating income/(expense), net VMK %57 17) ?) (14) (15) (17)| -10.0%  -83.7%  409.1% 10.0% 10.0%
Profit before taxation FIEEE 4,912 5,738 6,375 6,820 7,263 26.1%  16.8%  11.1% 7.0% 6.5%
Income tax Fr{SHt (795) (941) (1,020) (1,023) (944)]  30.9%  18.3% 8.4% 0.3% 7.7%
Net profit JFli@ 4,117 4,797 5,355 5,797 6,319 252%  165%  11.6% 8.3% 9.0%
Minority interest /DEBRIRINES (198) (196) (287) (301) (316) 9.8% 0.9%  46.1% 5.0% 5.0%
NPAT HRERAFSFIE 3,918 4,601 5,068 5,496 6,002 26.1%  17.4%  10.2% 8.4% 9.2%
AT1 shareholders {i5cARAZE 0 114 47 233 233 na na -59.1%  399.6% 0.0%
NPAT-ordinary shareholders EiBBRRRASFiE 3,918 4,487 5,021 5,263 5,769 26.1%  145%  11.9% 4.8% 9.6%
Balance sheet FF=ffE#E (BT, RMB mn) 2022 2023 2024E 2025E 2026E 2022 2023  2024E  2025E  2026E
Total loans HIFR/EER 250,634 293,401 333,359 376,696 421,899 17.5% 17.1%  13.6% 13.0%  12.0%
Total deposits TFRSET 316,348 363,820 416,965 458,662 504,528 16.6%  15.0%  14.6%  10.0%  10.0%
NPLs REBHIERRER 2,206 2,462 2,767 3,122 3,441 6.9%  11.6%  12.4%  12.8%  10.2%
Loan provisions SRIES 11,707 12,869 13,377 13,377 13,876 16.9% 9.9% 3.9% 0.0% 3.7%
Total assets ZF=/SER 524,549 601,841 693,804 770,336 851,522 15.8% 147%  15.3% 11.0%  10.5%
Total liabilitis TfEEER 484,087 554,175 638,293 707,028 783,673 15.6%  145%  152%  10.8%  10.8%
Equity attributable to parent company B\ EFEENG 38,529 45,480 52,911 60,319 64,411 18.0% 18.0% 16.3% 14.0% 6.8%
Other equity instruments {f5cA% &% Elfth 2,999 5,999 8,984 8,984 8,984 na 100.0%  49.8% 0.0% 0.0%
Interest earning assets (avg. balance) SE4ERE= 446,890 506,200 584,403 658,045 734,217 13.4% 13.3% 15.4% 12.6% 11.6%
Per share data (Yuan) fSER%R (7T)
Shares ZBERIA (BHKR) 3,667 3,667 3,833 4,471 4,471 10.0% 0.0% 4.5% 16.6% 0.0%
EPS 1.07 122 131 1.18 1.29 147%  14.5% 7.1%  -10.2% 9.6%
BVPS 9.69 10.77 11.46 11.48 12.40 -11% 11.1% 6.4% 0.2% 8.0%
DPS 0.33 0.39 0.42 0.38 0.41 17.9%  18.2% 7.1%  -10.2% 9.6%
PPOP/sh 2.10 2.02 1.99 1.83 2.03 -3.6% -4.0% -1.2% -81%  11.2%
Main indicators EEHER (%) 2022 2023 2024E 2025E 2026E 2022 2023  2024E  2025E  2026E
ROA 0.84% 0.85% 0.83% 0.79% 0.78%| 0.06%  0.01% -0.03% -0.03% -0.01%
ROE 11.50% 11.96% 12.04% 11.05% 10.81%| 1.53%  0.47%  0.08% -0.99%  -0.24%
NIM #EE 1.87% 1.68% 1.40% 1.31% 1.26%| -0.05% -0.19% -0.27% -0.10%  -0.05%
Cost-to-income ratio BEFUIALL 33.33% 36.76% 36.51% 33.65% 30.35%| 1.32%  3.43% -0.25% -2.86%  -3.30%
Effective tax rate H3RFTSRHIZE 16.19% 16.40% 16.00% 15.00% 13.00%| 0.59%  0.21% -040%  -1.00%  -2.00%
LDR #¥77tL 79.23% 80.64% 79.95% 82.13% 83.62%| 0.63%  1.42% -0.70%  2.18%  1.49%
NPL ratio FRZE 0.88% 0.84% 0.83% 0.83% 0.82%| -0.23%  -0.04%  -0.01% 0.00%  -0.01%
Provision coverage ratio ¥R BEHE 530.81% 522.77% 483.46% 428.48% 403.21%| 107.89%  -8.03% -39.31% -54.98% -25.27%
Provision ratio 8L 4.67% 4.39% 4.01% 3.55% 3.29%| -0.03% -0.28% -0.37%  -0.46%  -0.26%
Credit cost {EFAREE 0.78% 0.56% 0.56% 0.35% 0.45%| -0.69%  -0.21%  0.00% -0.21%  0.10%
Non-interest income/operating income JEEUIA Atk 29.09% 28.51% 32.91% 31.43% 30.56%| -1.35% -0.58%  4.40% -1.48%  -0.86%
Net fee income/operating income JEFEEERUIN AL 11.20% 10.44% 8.61% 8.81% 8.74%| -0.09% -0.76%  -1.82%  0.20%  -0.08%
Core tier 1 CAR #O—RBAREE 9.63% 9.38% 9.37% 9.74% 9.26%| -0.74%  -0.25%  0.00%  0.37%  -0.48%
Tier 1 CAR —REARTEER 10.47% 10.81% 11.24% 11.39% 10.71%| 0.06%  0.34%  043%  0.14% -0.68%
CAR BAREZR 12.92% 14.03% 14.21% 14.12% 13.22%| -0.14%  1.10%  0.18% -0.09%  -0.90%
HRSRR: AFMIR, AR
BSMFRIFIEE Z NS EEKESAERA %3M H#5; EREE A8



_’\

& 3: EhiRTEELLRR (RNBH: 2025F2 8 10 H)

W gen P/E(X) P/B(X) ROAE ROAA BRI
EHiRIT _.  ioEhEd{ZT)
(5T) 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% 46%
EIRRIT  601939.SH 830 796 632 627 065 061 107% 101% 083% 076% 48% 48%
RIART 601288.SH  5.02 16,026 668 646 068 063 105% 101% 066% 061% 46% 48%
hER{T 601988.SH  5.27 11,107 712 704 065 061 95% 90% 073% 066% 45% 45%
HRAESRIT  601658.SH  5.25 4,164 638 630 062 058 100% 95% 0.53% 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%
R4RIT  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% 5.1%
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% 062% 52% 54%
FL4R{T  000001.SZ  11.43 2,218 503 494 051 048 106% 100% 082% 079% 6.3% 6.4%
EI5%RIT  601009.SH  10.50 1,162 574 529 073 068 136% 133% 087% 084% 54% 55%
ESRIT  002142SZ  25.28 1,669 640 606 080 072 13.6% 125% 093% 086% 24% 25%
JIFERIT  600919.SH  9.52 1,747 576 536 075 066 137% 131% 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% 16.1% 086% 086% 3.5% 4.2%
FMERIT  002966.5Z  7.60 302 6.02 646 069 066 120% 11.0% 083% 079% 51% 47%
FERIRIT  601838SH  16.46 698 546 502 086 078 178% 164% 1.13% 1.09% 49% 55%
BERRIT  601963.SH 879 167 614 569 057 053 96% 96% 069% 067% 46% 49%
B R 601187.SH 549 145 586 737 057 054 100% 75% 069% 052% 56% 5.5%
FABRIT  600908.SH  5.71 125 568 539 060 055 11.0% 106% 093% 088% 3.7% 3.8%
EEIR{T 601128SH  7.28 219 570 517 077 069 143% 140% 115% 1.12% 34% 3.7%
SIRESRIT  002807.5Z  4.27 105 493 436 059 053 127% 128% 1.17% 1.22% 44% 44%
HARERT 603323.SH  5.29 97 504 460 054 051 114% 114% 096% 097% 34% 3.7%
KZOBIT  002839.5Z  4.24 104 511 477 056 051 115% 11.2% 087% 083% 47% 5.0%
BT 601528SH 543 107 535 479 058 053 114% 116% 097% 098% 33% 3.8%
HEHR(T  601860.SH 277 101 646 599 049 044 80% 77% 060% 057% 36% 3.5%
JPREIT  601825.SH  8.06 777 633 622 064 060 105% 100% 087% 082% 47% 52%
BRE(T  601077.SH  5.84 516 592 569 054 050 94% 91% 077% 074% 49% 5.1%

A IRt 652 639 065 061 105% 99% 077% 0.72% 4.7% 4.8%

BRER: Wind, 28UHR, HAREHAR
i BRBWEER =N DPS/WEZl, Tl DPS=I3EEEIRRAFFE DIER/BRA, HhodRRidFraifkEil. 3
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#HEEIZBERANIARERER. FHRPTHIREME RN EEKE.

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 SRARTIRIERFTE,

&% (Underweight) o T ST RRTIARIL.

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 "A07") EhEARSNENS
(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, FHEHHEATHEMA HE RIS s S ERAIREE. MREMENER. BERRER
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
{EHIREREFF B TR BN, AN, AR TARSSEHAIRF LU IR RS BB RRIKESS D EIES R E
K, IR D BESHR R ESE SIS ERABER OLREII AT, AMREFAHEIHEERIRSTREA
EEMBIER, MEREFRMASTREN, ABRBENRERS EEBENBIEFEHRIRERR. USKAREE. &
NEPRRENEFNEEAMRENHIENHENEEMEERERNR, LR (FALE) SRISRms. HEHIER
T, MREFIEEHAMRENENH IR HIARSEEEN, EHITER T, AR RHEHTARERAREFHE
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