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Fft: IFRITHEE 2024 TR, 2024 FLHEW 44 (27T, [GIHIEK 15.3%, LHFELFF)
H19 1277, [FEIER 11.3%, 4Q24 FREFFEILLIFFTF0.97%, Hhbs BB E T
9pct Z321%,

ESA\BESIEHIIEWISIKIRE, KiEE LHIRITERS— SKHRNUISEENR
M, SNEEMIHRES, RBFFINSKERME, (BKIB4HSTHAEISEAISE—HEA.
2024 FIHFRITEWELLIBIK 15.3% (9M24:14.7%) , [AEFEEEK 11.3%
(9M24:14.6%) . NIRFIEFRE, @ SEHIRFEXMNIEBNAFZNSIREZWHIRE
EHE. 2024 FIESMARLUIEE 84.3% (9M24: 77.9%) , HPSEHEAEEXIIES
WNBIE 75.9%, IES#ER 15.2pct, HWEEER 1.4pct. @ FIEIRUINGREERE, 2024 &F
FEFWNBLL T 1.6% (9M24: -1.3%) , #URY 5K (GHE 9.5pct) TiETEXTHE
ZIE (HER 10.8pct) . @ 4Q23 IMESIRERRBTIANKERBURESEH R
SMENEBER. 2024 FENWIMSZELL TR 63.3% (9M24 18K 39.8%) , R
FIEHGE 6.1pct, MRIBEIHRMELS S MRS EL 9.9pct,

FIRGER: @ (ERERHRE, £2FRILSIEE 70 2. 4024 GEREILUIEBEK 15.5%
(3Q24: 9.8%) , LEFFELIEN 17612 (2023 F: 10512) . @ BERELWE, (B
TREQGRFICHEPENE, 2024 FEE 1.50% (9M24: 1.52%) , WE 4Q24 B
E791.42% (3Q24:1.48%) , 2H24 {FERERANE: 1H24 T 8bps (1H24 1 2H23 {R{4F%
3bps) . @ BFREFIIBIEIRIPRNE. 4024 KFHRFEIRLLTE 11bps = 1.45%,

BERERI B R TRIE 8bps & 1.69%,

"—EMNEF KIS REIAE, RMSIERBEENRE, 4024 2THEFIGKIZESE
15%, ¥BFRHA. 4Q24 In=FR{THMELLIEK 15.5% (3Q24: 9.8%) , £FHIBEFK 176
12, (2023 55: 10512) , HF 4Q24 BZFFRIE 59 7 (ALEIE 64 12) . WRIEEERE
NSRS RUFIE 20/18/21 {7, FNTA Mt F R TV B TEE 5 e E RS
BIHERE S IR EEFFIE 52FIR “FH L (ZFIIEEE "EHHKE X EHE) |

MEEMESBHRIET. ERRMIBIRAILINERENE (2024 HEHBHERE=HH
EE 19/12 {2) , 3t "—EIUET KR (FRAHTEMAOmEEM L, 2024 Fk
W RN, NESEENRREMEEIGEERIU) |, FABAS 2025 FinFRTIEEN
EEFEMFTUNERESEN,

SREMNREERBETLEICE, BFFRACHERPENE, FIEEX SRS ET S~
EFERINEFEE, EMENRARSKEED, 2024 FiiFRITEZEN 1.50% (9M24:
1.52%) , UE 4Q24 BEH 1.42% (3Q24:1.48%) ., L LEE, 2H24 LraRlzs=in
1H24 T°BE 21bps ZF 4.13% (1H24 B 2H23 TfF 19bps) ; (BERETEERAHGIFEE
BEENBINEESFHSEEEIEHIL, 2H24 IFR AR 1H24 B 8bps E 2.16% (1H24
&% 2H23 1B 3bps) .

455 &R B A T

B
BRI (E57T)
EBNRLEKE (%)
BFERIERS (FH7)
BFRIERERLRE (%)
IR (E57T)

RS RERSRE (%)
S (T/R)

ROE (%)

FREHE (%)

REEEE (%)

HRE

S

2023
3,803.58
7.90
844.82
2.78
1,727.12
13.04
0.88
10.95
0.97

2024
4,384.97
15.29
1,153.48
36.53
1,921.70
11.27
0.98
10.80
0.97

2025E
4,623.53
5.44
1,114.38
(3.39)
2,104.80
9.53
1.07
10.62
0.97

2026E
4,903.84
6.06
1,121.40
0.63
2,323.68 2,577.12
10.40 10.91
1.18 1.31
10.74 10.91
0.98 0.97

2027E
5,310.38
8.29
1,146.34
2.22

5.48 5.01 4.53 4.09
0.56 0.51 0.47 0.43

6.10
0.63
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o FERSBLEMR, FIEEIFIRIRNE. X5SEIHEMSMAEERX. 4024 IHFRITAR
FRREINIFFET 0.97%, MUHE 2024 FHIEIZERFRAEMRZR 0.45% (9M24:0.40%) , FE
B0, 2023-2024 FEAFERITEITHZEE 10 2, ZENAAOHERIGHEESE, FiE
1EnE, XEERSEIAL TR 11bps = 1.45%, @EASRIGEF T 8bps & 1.69%, BEGEEFR
B THNESRENIARSE, EEEEEMEN. FRINEE. RS 321%5NE
ST, Mt T—MBIHRFERITETRELN, FIPRMHEF IR,

o IESITEN: KERT 2024 FREEW. FLEDIBRUEIZKHONRNES, RRNESSRARIT

ST, B JHSIABIRD) ROE 8 iaH IR IIBIS B EEISERIN, 45 L

AN R, ETHEEETRESE, TV 2025-2026 FRFNGEFN, #ig 2027 UM, 7

it 2025-2027 FEIFRFEF ) HELES B 79 9.5%. 10.4%. 10.9% (JEFTN 2025, 2026 5581 11.7%.
12.3%) , HEIRRMNXIRL 2025 £F PB 9 0.51 &%, %55 "SEN" 4.

o RIERR: 2FSHETIE, BESSAE, SRNGEFEREEN, IVHFREEBXEERE
B, BrREEmEs.

& 1. ERWHEIRE, EZEFERIHCHIIRBUSSNSIHABSN, WEIRENE

HEIRT 2020 2021 2022 2023 124 1H24  9vz4 [BEZIR
BN RLLIg 52% 100%  65%  19%| 153% 149% 147%| 153%
FISVRNTRBK|  109%  0.5% 58%  -3.8%| 44%  -20%  -1.1%| -1.3%

Hep: HYESE-ISET|  12.8% 70% 108%  16.0%| 160% 122%  95% 9.5%

Hrh: BZETr5 -2.0% -6.5% -5.0% -19.8%| -77.6% -142% -10.5%| -10.8%
FHER RN -1.5% 1.1% 1.5% 2.0% 0.7% 0.6% 1.7% 1.4%
Ehig W samk -4.2% 8.5% -0.9% 9.7% 710.2% 16.2% 14.7% 15.2%

SRR (BEBUIIALL) -0.3% 1.1% -1.9% -2.6% 6.8% 8.9% 7.1% 6.5%
PR kAl -1.2% 3.3% 8.4% 27%| -81% -162% -14.4% -9.9%
=1 128 6210 -0.1% 0.0% 5.1% 2.7% -0.4% 0.1% 0.5% -6.1%
SRR T Rk 2.7% 1.3% 1.7% 2.0% 0.8% 7.9% 7.0% 5.4%
DR L2 P i AT gsS 64% 151% 202%  13.0%| 14.7% 15.4% 14.6% 11.3%

BRKR: ARUHR, BAEREHAR

& 2: 4Q24 InFIRITEFAFILLIBI 15.5%, 4Q24 BZEHIE 59 {2 (RLLSIE 64 (2)

gE-1Z7 ; ; ; : ; , 4Q23 1Q24 2Q24  3Q24  4Q24 |
FOUN il40 Jl 20 [ba4 31 Fleo {52 7 18| & 1 i 9 il 22 i 2
TE 4 2 11 (3) 4 1 ©® [ ® (1 6 4 ] 13 i 18
SZEWN © 15 | ® F39 G f 0o Fl3s @B en fH24 [ 0 m g2
B | |43 |37 | 58 ' [38 I |59 HED) | 21 (5) 91 @ I]33 )
YoY

POV - 211% 343% 385%| 39.8%  462%  257%  29.1%| 25.8% 15.2%  20.8%  20.6%
T - 65% 53% 27% 2.8% 0.9% -2.8% -2.4% 2.1% 0.1% 4.2% 7.8%
B 11.8% 12.5% 15.5% 20.7%| 215%  19.8% 149%  102%| 12.6% 8.9% 9.8%  15.5%

BRKR: AEUHR, BAREHAR
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%+ 3: BArrinRAFNED, BRAGRESCHEEHPEMNE

ke orad 1H22 | 2H22 | 1H23 | 2H23 | 124 2H24 |

BRE 2.24% 2.19% 1.86% 1.62% 1.54% 1.44%
ERE IR

SN 5.46% 5.36% 4.91% 4.53% 4.34% 4.13%
BREEIRE 3.00% 2.81% 2.82% 2.90% 2.91% 2.47%
FHRIT 1.51% 1.59% 1.55% 1.57% 1.53% 1.60%
b EE= 1.13% 0.92% 1.15% 1.66% 1.26% 1.72%
EREF 4.42% 4.34% 4.02% 3.80% 3.65% 3.46%
RSV AETD 2 S

SYESN 2.32% 2.26% 2.30% 2.27% 2.24% 2.16%
Rk AR 1.38% 1.90% 1.46% 1.68% 1.75% 1.92%
Rrf3fREs 3.23% 2.63% 2.58% 2.44% 2.49% 2.30%
HR%E& 2.30% 2.26% 2.24% 2.22% 2.20% 2.13%

BRKR: ARUHR, BAEREHAR

1: 4Q24 RERSTARESEIRLUSETF 0.97%, IRSESLESEIRLLTE opct T
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& 4: IFRTT 2024 FREKS

REIRF

Income statement %®& (B35 RMB mn) 1Q24 2Q24 3Q24 4Q24 QoQ YoY 9M23 o9M24 YoY 2023 2024 YoY
Net interest income J&F BN 760 756 765 722 5.6%  -2.6% 2,312 2,281 -1.3%| 3,054 3,004 -1.6%
Non-interest income JEFIEHIA 295 363 383 341 -112% 106.7% 585 1,041 77.9%) 750 1,381| 84.3%
Net fee income J$FLEEERIRIAN 3 11 22 2| -89.1% -112.5% 6 36| 519.3% (13 39 | -390.9%
Operating income ZMFIIAN 1,055 1,119 1,148 1,063 -7.5% 17.3% 2,897 3,322 14.7% 3,804 4,385 15.3%
Operating expenses EI/37H; (323) (274) (309) (500)| 61.7%  12.3% (913) (907) -0.7% (1,359) (1,407) 3.6%
Taxes and surcharges Bl E RN 2 4) 5) (27)] 4371%  93.8% (25) (11)|  -56.9%) (39) (38)| -2.7%
PPOP #k&EBi= VA 731 845 839 563 -33.0% 22.1% 1,984 2,415 21.7% 2,445 2,978 21.8%
Impairment losses on assets &F=R{ERK (351) (480) (255) (68)] -735%  -38.8% (734) (1,086)|  47.9% (845) (1,153)|  36.5%
Loan impairment charges S¥FRANERFRRIEIRE (273) (413) (210) (197)|  -6.3%  167.6% (583) (896)|  53.9% (656) (1,093)|  66.6%
Operating profit E\LFiE 381 365 584 495| -153%  41.3%) 1,250 1,329 6.3% 1,600 1,824 |  14.0%
Other operating income/(expense), net NI #4R 5 70 3 (7)| -381.3% -105.2% 55 77 39.8%) 190 70| -63.3%
Profit before taxation FI;E/EER 385 434 587 488 | -16.8% 0.5% 1,305 1,406 7.8% 1,791 1,894 5.8%
Income tax FfS#i 2 16 19 20 (5)| -1255%  -51.1% (32) 55| -272.4% (42) 50 | -218.2%
Net profit j ;i 401 453 606 483 | -20.4% 1.6% 1,273 1,461 14.7% 1,749 1,944 | 11.2%
Minority interest /DEBRERINES (&) (8) 7 (3)| -629% -57.8% (15) (19) nal (21) (22) 3.2%
NPAT VARBARZR &8 398 445 599 480 | -19.9% 2.4% 1,258 1,442 14.6% 1,727 1,922 | 11.3%
AT1 shareholders {E5CHRARE 0 0 0 0 na nal 0 0 nal 0 0 nal
NPAT-ordinary shareholders E2i@BRRRZR S 398 445 599 480 | -19.9% 2.4% 1,258 1,442 14.6% 1,727 1,922 |  11.3%
Balance sheet BF=fiff#& (BHT, RMB mn) 1Q24 2Q24 3Q24 4Q24] QoQ YoY] 9M23 9M24 YoY 2023 2024] Yoy
Total loans HaRSA&R 122,491 121,696 125,042 130,960 4.7% 15.5%| 113,834 125,042 9.8%| 113,382 130,960 15.5%
Total deposits TFER=ER 150,524 159,160 154,360 162,692 5.4%  12.8%| 142,861 154,360 8.0%| 144,202 162,692 | 12.8%
NPLs RRETFRER 1,189 1,180 1,213 1,265 43%  14.7% 1,116 1,213 8.7% 1,103 1,265 | 14.7%
Loan provisions B¥FRAHER 3,624 3,822 4,002 4,060 15%  21.0% 3,344 4,002 19.7% 3,355 4060 | 21.0%
Total assets A7~ /E 206,480 210,395 211,300 220,503 44%  12.0%| 192,304 211300 0.9%| 196,888 220503 |  12.0%
Total liabilitis Taf{EEER 189,094 192,748 193,165 201,277 4.2% 11.8%| 175,987 193,165 9.8%| 180,018 201,277 11.8%
Equity attributable to parent company BASIFIEENG 17,141 17,398 17,880 18,968 6.1%  14.1% 15,569 17,880 14.8%) 16,628 18,968 14.1%
Other equity instruments {t5GAR R ELftE 0 0 0 0] na na| 0 0 nal 0 0 na|
Interest earning assets (avg. balance) 4R 190,017 204,899 205,424 203,049 -1.2%  14.5%| 176,653 200,113 13.3%| 176,832 200,851 13.6%
Per share data (Yuan) S84 (JT)
Shares ZiBRIRA (BHAR) 1,962 1,962 1,962 1,962 0.0% 0.0% 1,962 1,962 0.0% 1,962 1,962 0.0%
EPS 0.20 0.23 0.31 0.24] -19.9% 2.4% 0.64 0.73|  14.6% 0.88 098| 113%
BVPS 8.74 8.87 9.11 9.67 6.1%  14.1% 7.93 911| 14.8% 8.47 967| 141%
DPS 0.00 0.00 0.00 0.00 na nal 0.00 0.00 nal 0.18 020| 11.1%
PPOP/sh 0.37 0.43 0.43 0.29] -33.0%  22.1% 1.01 1.23|  21.7% 1.25 152| 21.8%
Main indicatorsEE4gtR (%) 1Q24 2Q24 3Q24 4Q24] QoQ YoY 9M23 9M24 YoY 2023 2024] YoY
ROA 0.80% 0.87% 1.15% 0.89%| -0.3pct  -0.lpct 0.96% 0.95%|  0.0pct 0.98% 0.93%|  0.0pct]
ROE 9.42% 10.30% 1359%  10.42%| -3.2pct  -1.2pct 11.01% 11.14%|  0.1pct 10.95% 10.80%| -0.2pct
NIM ;g 1.60% 1.48% 1.48% 1.42%[  -7bps”  -26bps 1.75% 1.52%  -23bps 1.73% 1.50%|  -23bps
Cost-to-income ratio REAIIALL 30.48% 24.18% 26.50% 44.54%| 18.0pct  -3.1pct 30.66% 26.98%| -3.7pct 34.70% 31.24%| -3.5pct
Effective tax rate HXFSHIZR -4.15% -4.37% -3.37% 1.03%|  4.4pct  -1.1pct 2.43% -3.89%| -6.3pct] 2.35% -2.62%|  -5.0pct]
LDR £377tl 81.38% 76.46% 81.01% 80.50%| -0.5pct  1.9pct 79.68% 81.01%|  1.3pct 78.63% 80.50%|  1.9pct
NPL ratio FRZE 0.97% 0.97% 0.97% 0.97% Obps -1bps 0.98% 0.97% -1bps 0.97% 0.97% -1bps
Provision coverage ratio kBB E%E 304.84%  323.79%  329.96%  320.87%| -9.1pct 16.7pct| 299.77%  329.96%| 30.2pct| 304.12%  320.87%| 16.7pct]
Provision ratio $5tt, 2.96% 3.14% 3.20% 3.10%| -10bps 14bps 2.94% 3.20%|  26bps 2.96% 3.10%|  14bps
Credit cost {SRRE 0.23% 0.34% 0.17% 0.15% -2bps 9bps 0.54% 0.75% 21bps 0.61% 0.90%|  29bps
Non-interest income/operating income JEEMZA 5EE 27.93% 32.43% 33.38% 32.04%| -1.3pct  13.9pct 20.19% 31.33%| 11.1pct 19.71% 31.50%| 11.8pct
Net fee income/operating income #FELZRIIN L 0.31% 1.01% 1.91% 0.23%| -1.7pct  2.3pct 0.20% 1.10%|  0.9pct, -0.35% 0.89%|  1.2pct
Core tier 1 CAR ZIU—REARFER 13.36% 12.86% 13.24% 13.67%|  0.4pct  1.0pct] 12.96% 13.24%|  0.3pct] 12.68% 13.67%|  1.0pct
Tier 1 CAR —REAFTESR 13.37% 12.87% 13.25% 13.68%| O.dpct  1.0pct, 12.97% 13.25%|  0.3pct] 12.69% 13.68%|  1.0pct
CAR BAFER 14.56% 14.05% 14.43% 14.87%|  O.4pct  1.0pct 14.17% 14.43%|  0.3pct] 13.88% 14.87%|  1.0pct
TRERR: N8R, BAREHAR
BSMFRIFIEE N 2 NS EEKESAERA 4T HTI EREE 8
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+5: InFRITRAFNR

REIRF

FLLIEE (%)

Income statement FiJ 2023 2024 2025E 2026E 2027E 2022 2023 2024  2025E  2026E  2027E
et interest income A X 2 \ . 4% -4.2% -1.6% .5% 1% .1%
Net i i ST N 3,054 3,004 3,318 3,553 3,912 6.4% 4.2% 16%  10.5% 7.1% 10.1%
Non-interest income JEFISUIA 750 1,381 1,305 1,351 1,398 7.0% 122.8%  843%  -55% 3.5% 3.5%
Net fee income EFLEZRUTN (13) 39 39 39 39| -37.8% -83.9% -390.9% 0.0% 0.0% 0.0%
erating income & X . X 3 » 5% .9% .3% 4% 1% .3%
Operating i EIgA 3,804 4,385 4,624 4,904 5,310 6.5% 7.9%  15.3% 5.4% 6.1% 8.3%
Operating expenses EiLs7iH (1,359) (1,407) (1,435) (1,493) (1,624)| 104%  12.8% 3.6% 2.0% 4.0% 8.8%
Taxes and surcharges EnI&R (39) (38) (41) (45) (50)| 26.6%  27.4% 2.7%  10.0%  10.0%  10.0%
PPOP $&&RIZ Vi 2,445 2,978 3,188 3,411 3,686 4.6% 54%  21.8% 7.1% 7.0% 8.1%
Impairment losses on assets AFFR{ER% (845) (1,153) (1,114) (1,121) (1,246)| -3.8% 28%  365%  -3.4% 0.6% 2.2%
Loan impairment charges £YaRiR{EIRSE (656) (1,093) (1,084) (1,097) (1,120) 52% -154%  66.6%  -0.8% 1.2% 2.1%
Operating profit ZJkFE 1,600 1,824 2,074 2,290 2,540 9.8% 6.8%  140%  13.7%  104%  10.9%
Other operating income/(expense), net EMIAMEST 48R 190 70 77 85 93 [ 2598.0% 60.0%  -63.3% 10.0% 10.0% 10.0%
Profit before taxation FiiE: 1,791 1,894 ,151 374 ! 181%  10.7% 58%  135%  104%  10.9%
fit bef ion FiESE 9 89 2 2,3 2,633 8.19 0.79 89 3.59 0.49 0.99
Income tax F{5# 42" 50" 22" (24" (26)] -11.4% -36.8% -2182% -143.3%  10.4%  10.9%
Net profit JFli8 1,749 1,944 2,129 2,351 2,607 | 19.8%  127% = 11.2% 95%  104%  10.9%
Minority interest &SRR IRINES (21)” )" (24" @n” (30) na na na na na na
NPAT JERRAFSFIE 1,727 1,922 2,105 2,324 2,577 202%  13.0%  11.3% 95%  104%  10.9%
AT1 shareholders {i5AZERER 0 0 0 0 0 na na na na na na
NPAT-ordinary shareholders Ei@BARBREAR/SFE 1,727 1,922 2,105 2,324 2577 202%  13.0%  11.3% 95%  10.4%  10.9%
Balance sheet EF-fifE® (HH7t. RMB mn) 2023 2024 2025E 2026E 2027E] 2022 2023 2024 2025E  2026E  2027E
Total loans £YaR=ER 113,382 130,960 146,020 163,542 184,803 | 21.0%  10.2%  155%  11.5%  12.0%  13.0%
otal deposits fFrREEN 8 . , 8 : .3% .6% .8% .0% .0% .0%
Total deposits TR 144,202 162,692 180,588 202,258 228552 | 233%  16.6%  12.8%  11.0%  12.0%  13.0%
NPLs REREERAET 1,103 1,265 1,418 1,604 1,795 41%  -06%  147%  120%  131%  11.9%
Loan provisions TRFRE S 3,355 4,060 4,605 5,269 5971 15.4% 78%  21.0%  134%  144%  13.3%
Total assets AF=/EER 196,888 220,503 244,028 271,921 305,105| 16.6%  233%  120%  10.7%  114%  122%
Total liabilitis {40 180,018 201,277 223,071 249,052 280,112 | 17.4%  24.6%  11.8%  10.8%  11.6%  125%
Equity attributable to parent company BATIFIE&E NG 16,628 18,968 20,680 22,574 24,677 9.9% 11.5% 14.1% 9.0% 9.2% 9.3%
Other equity instruments {5 R ELfh 0 0 0 0 0 na na na na na na
Interest earning assets (avg. balance) 4B 176,832 200,851 232,802 256,814 283,441 | 128%  227%  136%  159%  103%  10.4%
Per share data (Yuan) SB3%R (5T)
Shares EIBRIRA (BHER) 1,962 1,962 1,962 1,962 1,962 00%  30.0% 0.0% 0.0% 0.0% 0.0%
EPS 0.88 0.98 1.07 118 131 202% -13.0%  11.3% 95%  104%  10.9%
BVPS 8.47 9.67 10.54 11.50 12.58 9.9% -142%  14.1% 9.0% 9.2% 9.3%
DPS 0.18 0.20 0.22 0.24 027 | -16.7%  200%  11.1% 95%  104%  10.9%
PPOP/sh 1.25 1.52 1.62 1.74 1.88 46%  -19.0%  21.8% 7.1% 7.0% 8.1%
Main indicatorsEEHEHR (%) 2023 2024 2025E 2026E 2027E] 2022 2023 2024 2025E _ 2026E _ 2027E
ROA 0.98% 0.93% 0.92% 0.91% 0.90%| 007% -0.07% -0.05% -0.01% -0.01% -0.01%
ROE 10.95% 10.80% 10.62% 10.74% 10.91%| 039%  022% -0.15% -0.18%  0.13%  0.16%
NIM j2RE 1.73% 1.50% 1.43% 1.38% 138%| -0.13% -0.49% -0.23% -0.07% -0.04%  0.00%
Cost-to-income ratio FASHIALL 34.70% 31.24% 30.15% 29.52% 29.65%| 1.08%  1.40% -3.47% -1.08% -0.64%  0.13%
Effective tax rate PSR 2.35% -2.62% 1.00% 1.00% 100%| -1.37% -176% -497%  3.62%  0.00%  0.00%
LDR £¥77tt 78.63% 80.50% 80.86% 80.86% 80.86%| -1.56% -457%  187%  0.36%  0.00%  0.00%
NPL ratio RRZE 0.97% 0.97% 0.97% 0.98% 0.97%| -0.18% -0.11% -0.01%  0.00%  0.01% -0.01%
Provision coverage ratio }kESBEER 304.12% 320.87% 324.78% 328.57% 332.60%| 27.60% 23.62% 16.75%  3.91%  3.79% = 4.03%
g
Provision ratio $K53tt 2.96% 3.10% 3.15% 3.22% 323%| -015% -0.07%  0.14%  0.05%  0.07%  0.01%
Credit cost {SFARESE 0.61% 0.90% 0.78% 0.71% 0.64%| -0.09% -0.22%  0.29% -0.11% -0.07% -0.07%
Non-interest income/operating income JEEUIA t5EL 19.71% 31.50% 28.23% 27.55% 26.33%| 0.04% 10.16% 11.79% -3.27% -0.68% -1.22%
Net fee income/operating income &I AEE -0.35% 0.89% 0.84% 0.79% 0.73%| 1.68%  2.00%  1.24% -0.05% -0.05%  -0.06%
Core tier 1 CAR O —HEAA R ER 12.68% 13.67% 12.85% 11.98% 11.19%| -0.99% -1.74%  0.99% -0.83% -0.86%  -0.79%
Tier 1 CAR —REARER 12.69% 13.68% 12.85% 11.99% 11.20%| -0.99%  -1.74%  0.99% -0.83% -0.87%  -0.79%
CAR BARER 13.88% 14.87% 13.97% 13.04% 12.19%| -3.27% -170%  0.99% -0.90% -0.93%  -0.85%
s S73E - \N=] fr =3
TRERR: N8R, BAREHAR
N N, - = (s 5 S bk,
BB PEIRE L 2 S SRR S ESE I SRt ARiSE



_’\
=;) éu““! S AR

#& 6: EHRITIHELERR (WEMEM: 2025 F 3 B 28 H)

BRiEHE P/E(X) P/B(X) 3=t
LHRT %] Hegif (5T) _ ‘
(f27c) 24E 25E 24E  25E 24E 25E

TrsRfT  601398.SH 6.88 2,382 700 694 0.67 063 99% 94% 0.78% 071% 45% 45%
#igR1T  601939.SH 8.52 566 649 643 067 062 107% 101% 083% 0.76% 47% 47%
RI4RTT  601288.SH 5.10 1,618 6.78 656 069 064 105% 10.1% 066% 0.61% 45% 4.7%
hERIT 601988.SH 5.50 1,209 731 706 0.67 063 9.6% 92% 0.75% 072% 43% 44%
HpfiEfRiT  601658.SH 5.20 538 643 634 062 058 99% 95% 053% 049% 50% 5.0%
BERiT  600036.SH 43.22 5,285 763 738 1.04 095 145% 135% 129% 1.23% 46% 46%
h{EfR{T  601998.SH 7.11 349 6.06 592 057 054 99% 94% 0.75% 074% 50% 5.0%
R4RIT  600016.SH 4.02 902 613 6.07 032 031 53% 52% 043% 042% 54% 4.9%
#RIRT  600000.SH 10.44 1,372 768 687 047 045 6.3% 6.7% 050% 052% 3.1% 3.9%
FHRTT  601166.SH 21.53 3,478 6.13 6.03 058 055 9.9% 94% 0.75% 0.73% 48% 49%
HKIRIT  601818.SH 3.82 684 6.16 611 048 045 8.0% 76% 0.62% 061% 45% 4.6%
#ER1T 600015.SH 7.74 395 478 433 041 038 89% 91% 0.66% 070% 50% 54%
FL4RfT  000001.5Z 11.35 976 529 534 052 048 101% 94% 078% 0.75% 6.3% 54%
BmIRIT  601009.SH 10.38 627 567 523 072 067 136% 133% 087% 084% 55% 56%
TRIRT  002142.5Z 26.35 891 6.67 631 084 075 136% 125% 093% 0.86% 23% 24%
JIAR1T  600919.SH 9.51 1,415 576 536 075 066 137% 131% 095% 0.89% 49% 55%
LBIR1T  601229.SH 9.57 880 6.14 6.00 058 054 98% 93% 072% 070% 48% 49%
TUNERTT  600926.SH 14.60 507 533 469 081 071 163% 16.1% 086% 0.86% 3.6% 4.2%
TNERIT  002966.5Z 7.87 288 624 6.69 071 069 120% 11.0% 083% 0.79% 50% 4.5%
PEBRTT  601838.SH 17.24 426 572 525 090 081 178% 164% 1.13% 1.09% 47% 53%
EBFR{RfT  601963.SH 9.60 66 696 644 062 057 92% 9.2% 0.68% 066% 43% 43%
Bi#¥R1T 601187.SH 5.87 69 6.26 622 060 057 100% 94% 069% 067% 53% 51%
TotmtRiT  600908.SH 5.73 90 570 541 060 055 11.0% 106% 093% 088% 37% 3.8%
HARIT 601128.SH 6.96 191 550 550 073 072 141% 138% 1.16% 1.16% 3.6% 3.6%
JIFRfR4T  002807.5Z 4.23 98 517 485 059 054 120% 11.6% 1.11% 1.09% 45% 4.2%
TRIRT  603323.SH 5.24 83 499 455 054 050 114% 114% 0.96% 097% 34% 3.7%
KxBIT  002839.5Z 4.23 82 509 483 056 051 115% 11.1% 087% 0.82% 47% 5.0%
FR1T 601528.SH 5.37 88 548 5.01 056 051 108% 106% 093% 092% 34% 3.7%
HERT  601860.SH 2.77 75 646 599 049 044 8.0% 77% 060% 057% 36% 35%
FRET  601825.SH 8.27 456 649 638 066 062 105% 100% 087% 0.82% 4.6% 51%
ARET  601077.SH 6.02 327 6.02 569 054 052 94% 93% 080% 079% 48% 51%

A BHRFELg 6.53 631 0.69 063 11.0% 104% 084% 080% 4.6% 4.7%

BEEEIR: Wind, X8UHR, BHRRAR

T 1) REWEER=TN DPSMIEM, il DPS=RREERKRSFFIF DAR/EIRE, EROORBIRFTFHRARS
Hl, HEEERIRFSFERRAREEFTON,; 2) ZRFEESRT. EaRT. TRIRGT. IHRT. BiRiT. M
AT, BMNRIT. ARERIRIT. BIRIT. BRIRIT. REIRIT. IPRETZIN, 2024 BHEIYAIINME (BERT 2024 FR).
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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#EEIZBEANIARERER. HRPLHIREMEXRIEEKRE.

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:

SN (Buy) ;AR T AR 20%LALE;

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.

HAVELREER, FRIEBSATHUWIRAARBINTRAEIITRINE. BAIRANSEMITRAR, FTRREIETL
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
MMRER ESHEAEIESHRMERAT (RETHAGRESERAT, LITER "AaT") EhEARTMERID
(&8, R, 838K &, (UHEALTINER (BEARNEIMISIREESELENNER) £FH. ARFEFR2E
BAKEIRRSMMEAZF. EFNSARAIERARSEIEERET. BiEHEFSERERRMANEEDE, TUELA
&) http://www.swsresearch.com MuhTIZHIZEIR S AE, AADESEZFPNEEAE.
FRERETELHEEES, BANIMREZFHEENEIN., HRMaEs. ARSFENER. T, BEURE
MFRAHAEPESE 2 B, FEHMEASHIA HES SIS E IR E RIS, NMREFFENER. BRI
RRANTDFEAHARELEHART, RRSFHEINESSIREIRNNNIE. MERIFRNTTRESKE). FEARE, &
AFAIRHERNRERRER. BEURENA—EIRE.
E PN YE BRI AN T IR E RE I AR EEMAIFIE T2, FNAARE I EHIRERFE—RER. EFPNEE
EHIRERRFFEITRBIRENE. A TSR, ANTFRSSHIZF LM R D FIESHE AR S IEIESIRE
|k, RIS FIESR AR E DRI EIRAN P E s O SLFEBEII AT RIREFFHENRE RIRS TR
EEMER, AMIEFFANGTREN. AABFRBIFERMEE TS EEE N IEFISHRINEE BR. USIKRSHEE. &
NEPRFENE P NE AR SHHIRNHENEEFEHSERR, Uk (BBRE) SO ER. EHTER
T, MREFIEEHFARANENH LRI HIAIHTERY, EEHAER T, AABRHHIAERERAIREFEE
AIREFIS IBEEEIREARHIRE. TIHENE, REBEE. EARSIHERAIEALTNER, NEETARS/FH
HAE R RS AR S BRI S IR ).

HERRBUIYRA AT, REFATRLBEFEN, MREAUHTERDIIAELUEALUENEHEEIRIREN. SEMEEH
i, BERDREEHTEMA, SLUHTRIEAABNMRAEMSER. FIEMRETEBIER. IRBIFRCIIRCIIN
AREIEIR. RSBIFCKITC, RRARTER, (HIANITRE TR R,
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