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Fft: TIRIRITIRE 2024 FiR, 2024 THEW 666 (27T, [RLLIER 8.2%, THYTELEFHE 271
127, [FHIBE 6.2%, 4Q24 FREIFEFFFF 0.76%, Kets Bam FEEF L TIHE 15.5pct Z 389%.,

o 4Q24 FIRIRIGNSILIRENEIRE, RIS TIERIINBEETTT, milksig
EMEER “FISI" : 2024 FFRRITESWECIEEZRZE 8.2% (IM24 /5 74%) , 138
ThizmEE: 2025404 509 H FREEERERER 6.2% (IM24 5 7%) . NIRshERFRE, @ ESEMmNFER, FISFUL
K& (o) 2336 MNERIRE, 2024 FRIEFKNRLEE 17.3% (9M24 3 16.9%) , SREtEIIEIE 11.5pct,
—ERER/E( () 28.27/18.35 HAo SRRk 12.2pct, BERHEIMEIER 0.7pct. @ JERUINBRIEN KHEREUL.
% (TR % 2024 FEAEBNTATA 10% (IM24 J9FITL 9%) , HEREUTHEE 33pct, Hepchlg T8
758 ABBTHE (B5I0) 152,402 19%HER 1.8pct, EHIRBIREFEFEMIFETB 6%HER 1.5pct, @ SLIFHZE LHEFE1E
BHS%/RIsE  3,186.81/9,539.89 EREER, HEEFIILE 5.8pct (IM24 FHER 4.9pct) . @ BRAUIALLFITRIERE,
FBEE UBF—EEAGHITE BAMNELRIEL ™BE 3.4pct & 35.6%, [RIEFEEE 6pct, © TIMLSHRS RIFERLIMEHE
RF5E, 2024 FRFTHERELEKE 20%, HEEFERGE 1.8pct, HPHELERIE 4.8pct,
EibEuE: 20244 12 B 31 B HERIESHER 6.6pct (FEREFRINSHERKIERL 2 {2, 2023 F 4R 1412) .
BREET (T 3155
Zéﬁﬁﬁ%yjm 950 © fFEREES: @ SERSIETTERASSFEREIEWRR? "HaFsE” 5 “af5E”
SRA/7E A R(ER) 6,604/6,524 HNEN ARPZFERNIEISEHMEEFHRE FARERE. 2024 EFEHEIREEEL 12%(8
s B R/H R (B5) -/- AEEFRHEEH—SIEREN 6%, FERARETAELEE OC RKEFHZRIZE (4Q24
Btz Szt 3Q24 18529 50%. [FHEELZT 170%) , (BERE i HEMRAKENE
—SERRINS KR ES: IHE, FRZRRANRTEE A M SIE R SO RS HE R RE, RSB I S E AT ShR
s F—— TERTT (BNIHETRRIT 2024 FEiRri P I EEFAHHT) » @ BAEEIA, TE
“a0% FARLITEREFREEFN, KEFEOM HEEINRTFSERARERBIERE, 2024 4R
20% TINEZSEARERZR EFZE 1.15% (23 F5 0.87%) , Mmi=FmMHE2R{ERFIELREEREH
" JIPMANE, @ [EHISEELESN, WAREFETE, SEFRFUISILIKEISEEFIE.
4Q24 HYREIEK 17.8%, ERIARTUGEL 24%, @ SEMEIRIRRAGRAFNE,
tssscs8885858 BERRILERFE, IEIERRIETREEETMERSTES, 2024 £8% 1.86% (9M24
8858880988853 791.85%, 2023 15 1.88%) . ©® BHEFEFEIRELERE, iHRIRASLER, 2024 &
BOD—RBARTTREFRB EF 0.2pct, DLFRBEFE 22.8% (2023 F5916%) , XIMHLIR
FEREEE 2.7% FFZ 3.85%.
o FiHZENETETREENTER, WRARTERSRMKE, BSERRBEATXE. 4Q24
S SHIE FRSRITARREAIFFE 0.76%, BIRESIRGER, @RS FINL 1.03%7F0 0.95%; ERER
¥FEcBE A0230519090001 ERNERIESHET, 2024 FNNEHZHBAREMZEL 1.15% (2017-21 FigEL 0.6%, 2022-23
zhenggm@swsresearch.com FRFAEL 0.9%) , EMARENERSHAAFREEFFSENTERE, BthiEMIkERE
PREEL A0230522070004 WHINRIERE (2024 FIZHEHIRIFIEIER 68%, 4Q24 L5 EZEFIE T 15.5pct 2 389%,
!'ngEX@SWS"esea"Ch-Com PEZFTFIEE 70pct, BREZE 2017 FLIEIKP . DiTIkE, FEFRRERTRITESEFE
;5@@ A023052209£005 ETE (WARRRYERFRITNG 0.2%, BERERE 1H24 LF Top = 1.68%, HrFM#E
engsy@swsresearch.com R/EENRERNR 1.61%/ 2.97%; Lhl, 2022-24 EF BRI THHERIERAR L2
RS FRPPAULSE) | REERR LIBARAT SERRERTETE.
Z=E2 A0230123070008
liyh2@swsresearch.com SRR BRI
BXRA
;QIEE\]\?T_E "'.E.'-\ / —_
(8621)23297818x E SN (B57T) 61,585.00 66,631.00 70,847.17  77,047.50  83,556.35
fengsy@swsresearch.com ERINREIECIEER (%) 6.40 8.19 6.33 8.75 8.45
BEERERE (BHT) 8,940.00 10,679.00 13,050.22 16,771.68  19,794.70
BRFER{ERERILEKER (%) (14.29) 19.45 22.20 28.52 18.02
IFEEFE (B57T) 2553500 27,127.00 28,610.80 30,677.63  33,679.46
IR EFERELIEE (%) 10.66 6.23 547 7.22 9.79
BIRKE (JT/ER) 3.75 3.95 418 4.49 4.95
ROE (%) 15.05 13.57 12.59 12.27 12.26
B EERRMERES ARETER (%) 0.76 0.76 0.76 0.76 0.76
REBBER (%) . . . . .
eSS 6.23 5.91 5.59 5.20 472
iR 0.87 0.74 0.67 0.61 0.55
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(EHIBEEESA, WARREERE, SEFRIFNIEISKEBISERMNE: 4Q24 TR T
BYFRIEIER 17.8%(3Q24 9 19.6%) , HFXI N EFREIZIEREX 24% , EELFNEERL 10%(3Q24
H15%, 2023 F£430%) . DITISEE, 2H24 SFEEER 667 {275, HPNLN (RSER)
i 459 77T, FEMRERIRFERESERTM (Frigir 400 Z7T) , $h&ELFHE&THER 146
Z70; BEHIE 346 27T, AL 316 {27, BIPRASEUIEEL 5 5k, HPiB/EE5R/
IBERBDBIFEME 61 1275/28 1275/257 1Z27T.

SHEFSEMBIRE, FRRTRFHERREFFRY, ENAGKRREFNE, SERIFLLESRE
., (BMAER KSR FHERSER TMERLTES, 2024 FTRIFITRE 1.86%, E
X43F% 2bps, & IM24 ffFt 1bp. NE=AERinKE, ST SEXNEAFIFRARER, &=
ENTRIBEF TR, 2H24 t9ERFIR 4.77%, R 1TH24 TFE 15bps, et Earass
8 1H24 T4 15bps = 3.89% (BIREFIRIRITH IS TIEIA 30bps I8 20bps) . &
AR SENARR, BREFFRRAIES FTob, EahRRMATBARERE., 2H24 {TEAMHRMR
AFIL 1H24 T 10bps E49 2% (BRBFRBITHITREL 15bps) , HPERA T
4bps ZE 1.92%, RN REFIR RS AD BT 19bps/34bps Z 2.02%/2.32%.

HESTER: 2024 FRRTIL "EREMMFR" RESWESFR, SFEEYNIFLE
FRESLREFH. BEEEFXINE, EH—REFEER, MAUSEMKESIKEHTE,
HERIEESEFINEIND, EMSIMEILALE, RS, 45 2025-2026 FEFIEET
W, Fig 2027 SN, it 2025-2027 FFRHEFEEERSFIS 5.5%. 7.2%. 9.8%, HEI
BANIIRL 2025 £ PB 79 0.67 £, #EEF "STN" 14K,

MigRTR: TESENNERE, I REETHSN, SFEHETE, BE&E.

*1: FJIRSRASIESHEEWESR, SEIFHh=Z ERMERHERTR

FRRIT 2020 2021 2022 2023 124  1H24  9vz24 [EZZZER
BRI 172%  28.4% 9.7% 6.4% 58% 7.1% 7.4% 8.2%
IS PNy 16.0% 11.8% 9.1% 5.9% 7.5% 9.3% 10.8% 11.5%
Heh: S4B AF ISR 15.2% 14.3% 14.4% 10.6% 10.8% 11.0% 12.2% 12.2%
Heh: B=TahEg 0.9% -2.5% -5.3% -4.8% -3.2% -1.7% -1.4% -0.7%
EZsE T PN 3.5% 4.7% -1.5% -2.9% -26% -2.8% -3.4% -1.8%
Efthglzs sk -2.3% 11.9% 2.0% 3.5% 0.8% 0.7% 0.1% -1.5%
EWTHER (BEFUALL) -6.6% 2.2% -0.6% -3.2% 3.2% 321% 6.2% 6.0%
S RBTiE -2.6% -6.4%  14.8% 7.2% 1.7% 0.6% -1.6% -1.8%
EEEE T -2.8% -0.6% 2.6% 2.8% 4.9% 1.2% 3.1% 4.8%
FHEEHEE TR 0.2% -5.8% 12.3% 44% -3.2% -0.6% 4.7% -6.6%
ELHMTSE Sk 0.2% 0.1% -0.2% 0.0%| -02% -0.2% -0.1% -0.3%
SRR TR 1.6% 5.3% -5.7% 04%| -4.2% -5.3% -4.9% -5.8%
5 FEREEK 9.7%  299%  181%  10.7% 6.3% 54% 7.0% 6.2%
BRER: NEWR, BHARRAR
BEMFHEREE 2 ENSIEERESFR 20 H8| RS e
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1: E=FERTERERINTRIRMTARERRSELH, EiETARER
RE, (BRERKCHEINEERE
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& 2: WAZIEEEEE, SEHSNEIEKEISERANE

B8 (127) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24
POTN | 502 || 184 59 f1 264|8] 452 §| 143 { 145 § 219 | 862 §] 292 £] 380 { 79
T 66 f| 157 f| 181 f| 177|f 180 f] 318 §] 330 & 333|i 137 22 § 228 1 118
Ez=iz] 81 f| 255 97 B -212|F -123 §] 257 7F  -193 94 i 158 f  -145 7
B . 1692 | | 576 || 337 || 22901 509 | | 718 {| 481 1| 3590 1094 || 472 || 464 i| 204
SRR | 473 | 284 62 | 696 | 817 47 1] 328 -33[E] 355 &1 580 32 £ 490
Bl 73 0 {| 158 88|l 195 -217 61 87| 102 § 226 -61 -16
e 2,036/ || 205 | 760 | | 504 1,597 | 745 [ 700 1] 414 1,765 1455 || 339 § | 576
=8 (4tb) Q Q Q To Q Q Q 4Q Q24 Q24 oyl 4Q24
POPN 552%| 53.9%| 527%| 541%| 557%| 53.5%| 52.5%| 52.8%| 549%| 551%| 56.0%| 55.7%
TE 36.5% | 359%| 365%| 37.4%| 373%| 37.7%| 389%| 405%| 382%| 371%| 375%| 37.8%
SR 81% 102%| | 10.8% 8.5% 7.0% 8.8% 8.5% 6.7% 6.9% 7.8% 6.5% 6.5%
D 20% [ 242% [ 442% [  442% 34% 1 449%[  456% 1 462%| 472% | 465% | 475%| 47.2%
SRNTE L 457%) 466%| 453% 473%|. 475%| 46.4%) 464%) 455%| 440% 438%) 432%| 44.0%
Rl &= | 2.5%| 2.5%| 3.1%| 2.7%|| 3.3%| 2.4%| 2.5%| 2.8%| 3.0%| 3.6%| 3.4% | 3.2%
P& I 100.0%/| 100.0%/] 100.0%/ 100.0%][ 100.0%/[ 100.0%/[ 100.0%/| 100.0%] 100.0% | 100.0%/[ 100.0%/[ 100.0%)
YoY

PPN 27.9%  257%  20.8%  21.7%| 186%  172%  18.6%  17.0%| 224%  243% = 274%  244%
TE 187%  150%  152%  17.4%| 204%  240%  269%  296%| 273% 186%  152%  10.0%
RS 25.6% 240% 195% 212%| 17.7% 181%  189%  19.8%| 242% 20.6% 19.6% 17.8%
BEF 288% 221% 214%  17.4%| 13.8% 161% 153% 146%| 143% 167% 149%  15.3%

BRKR: ARUER, BAEREHAR

& 3: STIRE, 2024 FEERERRP, WREEEREHSERMERESE, SEHMMEENIEBIE

SEFES B

128-(Z5%T 1H22  2H22  1H23  2H23  1H24  2H24 FE- 5tk 2022 2023 2024

HilEdy 1273 14 1148 [ (146) |[Jl239 [ (147) Al I 158% F 132% 1 11.9%
HE feo1 [ (08 | 104 (13) | fk90 ®) = I 99%f 90%il 95%
Bt [ (166) 453 1119 {194 | fl216 49 i I 81%i 92%i 96%
HERELRSWY £440 [F 235 |i184 | 73 1346  fl254 BERELRSY £ 13.7% ] 135%§] 15.5%
B | 106 | 85 11169 22 f1252 i 142 B i 11.0%f 107%H 11.7%
RSN 58 {114 |f 28 {233 (188) {160 TERIPN 44%F  -28%f -2.6%
TAER 686 323 595 . 364 154) | 459 POYNZEN 541% | 52.8% | 55.7%
%i8 77 11193 1169 62 50 61 %8 | 61%1 70%1 67%
B il 138 | 97 11248 508 | 109 P 257 HERGY ] 233% £ 25.6% i | 24.2%
ZER 9 67 81 73 1 28 ZELR | 8.0%1i 79%i 69%
BESR 224 357 497 662 1160 346 BEHR 37.4% I 40.5% | B7.8%
B 58 (115 [ 1135 (186) 252 (138) = | 85%i 67%1 65%
BEER M268| 7565 | M227 [ea 566 | | 667 BEER [ 100.0% [ 100.0%/ | 100.0%

BRKR: AEUHR, BAEREHAR

#* 4: AERPHEREETEN TN, BEFLRGE, FERESIER TMERXIEES
Shocheceded 1H22 | 2H22 | 1H23 | 2H23 | 1H24  2H24 |

REE 1.96% 2.08% 1.93% 1.83% 1.87% 1.84%
EREFWEEER

BB 5.38% 5.31% 5.18% 5.08% 4.92% 477%
REIE 3.49% 3.43% 3.36% 3.35% 3.22% 3.09%
FHRIT 1.30% 1.39% 1.38% 1.42% 1.40% 1.39%
BN 1.62% 1.78% 2.44% 2.77% 2.97% 2.44%
3= 4.26% 4.23% 4.17% 4.15% 4.05% 3.89%
TRAERMFE

SYEE 1.80% 1.74% 1.94% 2.08% 1.96% 1.92%
Bl iE 2.15% 1.97% 2.07% 2.20% 2.21% 2.02%
MRS 2.86% 2.68% 2.56% 2.66% 2.66% 2.32%
TRk 2.10% 2.00% 2.09% 2.20% 2.12% 2.01%
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| 5: TRIRT 2024 FRMHRES

REIRF

Income statement Flii#E (BHH7T, RMB mn) 1Q24 2Q24 3Q24 4Q24 QoQ YoY 9M23 9M24 YoY 2023 2024 YoY
Net interest income JEFIEIIN 11,502 11,652 12,163 12,676 42%  185%| 30209 35317 16.9% 40,907 47,993 |  17.3%
Non-interest income FEF SN 6,007 5276 4,153 3202 | -229% -12.3%| 17,026 15,436 | -9.3% 20,678 18,638 -9.9%
Net fee income JHFFELERUIN 1,436 1,260 1,053 906 | -14.0%  131.1% 5,375 3,749 | -30.3% 5,767 4,655 | -19.3%
Operating income ZAKIIN 17,509 16,928 16,316 15,878 27%  10.6%| 47235 50,753 |  7.4% 61,585 66,631 8.2%|
Operating expenses EAIS7H (5,713) (5,928) (5,882) (6,881)]  17.0% 4.0%| (17,998) (17,523)| -2.6%| (24,617) (24,404) -0.9%
Taxes and surcharges EEtE& RN (189) (154) (153) (167) 9.2%  -11.2% (404) (496)| 22.8% (592) (663)]  12.0%
PPOP {REZHIEWFIE 11,796 11,000 10,434 8997 | -138%  16.4%| 29,237 33230 13.7% 36,968 42227 | 14.2%
Impairment losses on assets ZAFER{EIRAE (3,907) (3,255) (2,411) (1,106)| -54.1%  37.7%| (8137)  (9,573)| 17.6% (8,940) (10,679)|  19.5%
Loan impairment charges SYFRFIEFURMEIRSE (3,222) (3,483) (2,548) (928)| -63.6%  -43.5% (9,100) (9,253) 1.7%! (10,742) (10,181) -5.2%
Operating profit ZFIE 7,889 7,745 8,023 7,891 -1.6% 13.9%| 21,100 23,657 | 12.1% 28,028 31,548 12.6%
Other operating income/(expense), net EMIFMIST IS8R (49) (28) 37) (148)| 300.0%  127.7% (65) (114)|  75.4% (130) (262)| 101.5%
Profit before taxation FjiEi &R 7,840 7,717 7,986 7,743 -3.0%  12.8%| 21,035 23543 | 11.9% 27,898 31,286 | 12.1%|
Income tax F{SHiZEF (807) (1,058) (907) (1,293)| 426%  96.5%| (1631)  (2,772)| 70.0% (2,289) (4,065)|  77.6%
Net profit ;38 7,033 6,659 7,079 6,450 -8.9% 39%| 19,404 20,771 7.0% 25,609 27,221 6.3%)
Minority interest /DETRRERANGS (20) (23) (21) (30)| 429%  57.9% (55) (64) nal (74) (94)|  27.0%
NPAT JAEERG i 7,013 6,636 7,058 6,420 -9.0% 3.8%| 19,349 20,707 7.0%) 25,535 27,127 6.2%|
AT1 shareholders {E5CAZARR 0 0 0 1,022 na  350% 0 0 na| 757 1,022 35.0%
NPAT-ordinary shareholders EiBAZBRERSFiE 7,013 6,636 7,058 5,398 -23.5% -0.6%| 19,349 20,707 7.0% 24,778 26,105 5.4%
Balance sheet EFrfafE® (BB, RMB mn) 1Q24 2Q24 3Q24 4Q24 QoQ YoV 9M23 9M24 YoV 2023 2024 YoY
Total loans YRR 1,362,110 1,409,328 1,455,705 1,476,063 14%  17.8%| 1,216,784 1455705 | 19.6%| 1,252,718 1,476,063 | 17.8%
Total deposits fFRREER 1,819,988 1,842,401 1,863,759 1,836,345 -1.5%  17.2%)| 1,585,254 1,863,759 | 17.6%| 1,566,298 1,836,345 17.2%
NPLs RREGAARER 10,330 10,703 11,065 11,267 1.8%  18.6% 9,248 11,065 | 19.7% 9,499 11,267 |  18.6%
Loan provisions BYFIRAHER 44,587 45,011 44,791 43,868 -2.1% 0.2%| 44,441 44,791 0.8%) 43,794 43,868 0.2%
Total assets &F=/& 2,888,206 3,033,744 3,067,666 3,125,232 19%  15.3%| 2,670,228 3,067,666 | 14.9%| 2,711,662 3125232 | 15.3%
Total liabilitis FafE&ER 2,676,996 2813916 2,844,406 2,890,972 1.6%  15.2%| 2,473,941 2,844,406 | 15.0%| 2509452 2,890,972 | 15.2%
Equity attributable to parent company BB E IS 210,175 218,770 222,181 233,151 49%  15.9%| 195276 222,181 | 13.8%| 201,195 233151 | 15.9%
Other equity instruments #5cB& R Eith 24,810 24,810 24,810 24,810 0.0% 0.0%| 24,810 24,810 0.0%) 24,810 24,810 0.0%
Interest earning assets (avg. balance) 4B 2,427,022 2,472,861 2,690,386 2,705,167 05%  16.0%| 2,131,146 2545369 | 19.4%| 2,181,497 2,585,537 | 18.5%
Shares ZERIRA (BHRR) 6,604 6,604 6,604 6,604 0.0% 0.0%, 6,604 6,604 | 0.0% 6,604 6,604 0.0%
EPS 1.06 1.00 1.07 0.82| -235%  -0.6% 2.93 314  7.0% 3.75 3.95 5.4%|
BVPS 28.07 29.37 29.89 31.55 56%  18.1% 25.81 29.89 | 15.8% 26.71 3155 | 18.1%
DPS 0.00 0.00 0.00 0.00 na nal 0.00 0.00 nal 0.60 0.90| 50.0%
PPOP/sh 1.79 1.67 1.58 1.36) -138%  16.4% 4.43 5.03| 13.7% 5.60 639 14.2%
Main indicatorsEEHEIR (%) 1Q24 2Q24 3Q24 4Q24| QoQ YoY 9M23 9M24] YoV 2023 2024 YoY
ROA 1.00% 0.90% 0.93% 0.83%| -0.lpct  -0.1pct] 1.03% 0.96%| -0.1pct] 1.01% 0.93%| -0.1pct
ROE 15.51% 14.00% 14.43%  10.64%| -3.8pct -19pct| 15.96%  14.77%| -1.2pct] 15.05% 13.57%| -1.5pct
NIM R 1.90% 1.88% 1.82% 1.86% Sbps 3bps 1.89% 1.85%| -4bps 1.88% 1.86%|  -2bps
Cost-to-income ratio FEZAHIAEL 31.55% 34.11% 35.11%  42.28%| 7.2pct  -2.5pct| 37.25%  33.55%| -3.7pct|  39.01% 35.63%| -3.4pct]
Effective tax rate RS 10.29% 13.71% 11.36% 16.70%| 5.3pct  7.1pct] 7.75%  11.77%| 4.0pct] 8.20% 12.99%|  4.8pct
LDR £¥77LL 74.84% 76.49% 78.11%  80.38%| 2.3pct  O.dpct| 76.76%  78.11%| 1.3pct|  79.98% 80.38%|  0.4pct]
NPL ratio RE= 0.76% 0.76% 0.76% 0.76%)| Obps 1bps 0.76% 0.76%) Obps 0.76% 0.76%) 1bps
Provision coverage ratio {REZEEE 431.63%  420.55%  404.80%  389.35%| -15.5pct -71.7pct| 480.57%  404.80%| -75.8pct| 461.04%  389.35%| -71.7pct
Provision ratio $k635Lt, 3.27% 3.19% 3.08% 2.97%| -10bps  -52bps 3.65% 3.08%| -58bps 3.50% 2.97%| -52bps
Credit cost {SFAREE 0.25% 0.25% 0.18% 0.06%| -1lbps  -7bps 0.80% 0.68%| -12bps 0.93% 0.75%| -19bps
Non-interest income/operating income JERUIA (5L 34.31% 31.17% 25.45% 20.17%| -5.3pct  -5.3pct| 36.05%  30.41%| -5.6pct] 33.58% 27.97%| -5.6pct
Net fee income/operating income J&F4RERIIN 5EL 8.20% 7.44% 6.45% 571%| -0.7pct  3.0pct|  11.38% 7.39%| -4.0pct 9.36% 6.99%| -2.4pct
Core tier 1 CAR #ZUO—REARFTER 9.26% 9.61% 9.43% 9.86%|  0O.4pct  0.2pct] 9.72% 9.43%| -0.3pct 9.64% 9.86%|  0.2pct
Tier 1 CAR —REARFTER 10.51% 10.85% 10.63% 11.04%| O.d4pct  0.0pct| 11.15%  10.63%| -0.5pct 11.01% 11.04%|  0.0pct
CAR BEREE 14.26% 15.28% 14.96%  15.32%| O.dpct  0.3pet]  15.26%  14.96%| -0.3pct] 15.01% 15.32%|  0.3pct
s S73E - =] fr =3
BEER: N8R, BRARIFHAR
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& 6: TRIRTTERAIINE

[FELIEE (%)

Income statem % (BB, RMB mn) 2025E 2026E 2027E 2023 2024 2025E
Net interest income J#FISUHIN 40,907 47,993 52,209 58,409 63,986 9.0%  17.3% 88%  11.9%
Non-interest income JEFISUIA 20,678 18,638 18,638 18,638 19,570 1.6% -9.9% 0.0% 0.0% 5.0%
Net fee income JEFLLZRIIN 5,767 4,655 4,795 4,938 5087 | -22.8%  -19.3% 3.0% 3.0% 3.0%
Operating income ZAVIIA 61,585 66,631 70,847 77,047 83,556 6.4% 8.2% 6.3% 8.8% 8.4%
Operating expenses EdkH (24,617) (24,404) (24,892) (25,390) (25,898)] 11.6%  -0.9% 2.0% 2.0% 2.0%
Taxes and surcharges El&t (592) (663) (696) (731) (768)| 26.8% 12.0% 5.0% 5.0% 5.0%
PPOP I&EFIELFE 36,968 42,227 45,955 51,658 57,659 32%  14.2% 8.8%  124%  11.6%
Impairment losses on assets JFER{EIRL (8,940) (10,679) (13,050) (16,772) (19,795)| -14.3%  195%  222%  285% = 18.0%
Loan impairment charges SRR{ER% (10,742) (10,181) (12,652) (16,413) (19,472) 08%  -52%  243%  297%  18.6%
Operating profit ZJkFlE 28,028 31,548 32,905 34,886 37,864 104%  12.6% 4.3% 6.0% 8.5%
Other operating income/(expense), net ElAMNKSE %R (130) (262) (275) (289) (303)| 16.1% 101.5% 5.0% 5.0% 5.0%
Profit before taxation FliE &R 27,898 31,286 32,630 34,597 37,561 104%  12.1% 4.3% 6.0% 8.6%
Income tax Ffff8%: (2,289) (4,065) (3,916) (3,806) (3,756) 6.6%  77.6%  -37% = -28%  -1.3%
Net profit }#FliE 25,609 27,221 28,714 30,791 33,805 10.7% 6.3% 5.5% 7.2% 9.8%
Minority interest /DB IRINGS (74) (94) (103) (114) (125)| 29.8%  27.0%  10.0%  10.0%  10.0%
NPAT JARARESFiE 25,535 27,127 28,611 30,678 33,679 10.7% 6.2% 5.5% 7.2% 9.8%
AT1 shareholders LA 757 1,022 1,022 1,022 1,022 0.0%  35.0% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders EiBARRRZ/SFiE 24,778 26,105 27,589 29,656 32,657 11.0% 5.4% 5.7% 75%  10.1%
Balance sheet FFrfafE® (BHT, RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
Total loans BYFRSER 1,252,718 1,476,063 1,726,994  2,003313 2,323,843 19.8%  17.8%  17.0%  16.0%  16.0%
Total deposits 7ZFREER 1,566,298 1,836,345 2,111,797 2428566 2,792,851 | 20.8%  17.2%  15.0%  150%  15.0%
NPLs RN 9,499 11,267 13,189 15,241 17,620 | 21.1%  186%  17.1%  156%  15.6%
Loan provisions SFRIRSES 43,794 43,868 44,028 49,437 57,226 10.5% 0.2% 04%  123%  15.8%
Total assets &7~/ 2,711,662 3,125,232 3,551,078 4,038,430 4,597,113 146%  153%  13.6%  13.7%  13.8%
Total liabilitis FfF/ER 2,509,452 2,890,972 3,295,061 3,759,039 4,291,816 14.2%  152%  14.0%  141%  14.2%
Equity attributable to parent company AT & 201,195 233,151 254,797 278,172 304,078 20.0%  15.9% 9.3% 9.2% 9.3%
Other equity instruments {52 R ELfh 24,810 24,810 24,810 24,810 24,810 67.5% 0.0% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) g4 BREF 2,181,497 2,585,537 2,935,894 3,369,998 3,840,082 17.7%  185%  13.6%  14.8%  13.9%
Per share data (Yuan) fSBR8R (5T)
Shares EBARARA (ETFRR) 6,604 6,604 6,604 6,604 6,604 0.0% 0.0% 0.0% 0.0% 0.0%
EPS 3.75 3.95 4.18 4.49 4.95 11.0% 5.4% 5.7% 75%  10.1%
BVPS 26.71 3155 34.83 38.36 42.29 154%  181%  104%  102%  10.2%
DPS 0.60 0.90 0.95 1.02 113| 200%  50.0% 5.7% 75%  10.1%
PPOP/sh 5.60 6.39 6.96 7.82 8.73 3.2%  14.2% 8.8%  124%  11.6%
Main indicatorsEZHER (%) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
ROA 1.01% 0.93% 0.86% 0.81% 0.78%| -0.05% -0.08% -0.07% -0.05%  -0.03%
ROE 15.05% 13.57% 12.59% 12.27% 12.26%)| -0.48%  -1.48% -0.98% -0.32%  -0.01%
NIM jREE 1.88% 1.86% 1.78% 1.73% 1.67%| -0.15% -0.02% -0.08% -0.05% -0.07%
Cost-to-income ratio BEASHIAEL 39.01% 35.63% 34.15% 32.00% 30.08%| 1.71% -3.38% -1.48% -2.15% -1.93%
Effective tax rate BRIFT1SF=R 8.20% 12.99% 12.00% 11.00% 10.00%| -0.29%  4.79% -0.99%  -1.00%  -1.00%
LDR £¥77LY 79.98% 80.38% 81.78% 82.49% 83.21%| -0.66%  0.40%  1.40% 071%  0.72%
NPL ratio FRZE 0.76% 0.76% 0.76% 0.76% 0.76%| 0.01%  001%  0.00%  0.00%  0.00%
Provision coverage ratio {kEZEER 461.04% 389.35% 333.83% 324.38% 324.77%| -43.88% -71.69% -55.52%  -9.45%  0.39%
Provision ratio $RE3EL 3.50% 2.97% 2.55% 2.47% 2.46%| -0.29% -052% -0.42% -0.08%  -0.01%
Credit cost (SRS 0.93% 0.75% 0.79% 0.88% 0.90%| -0.18% -0.19%  0.04%  0.09%  0.02%
Non-interest income/operating income JERUIA 5Eb 33.58% 27.97% 26.31% 24.19% 23.42%| -1.60% -5.60% -1.66% -2.12% -0.77%
Net fee income/operating income 1$F4RZRUIIN 5EL 9.36% 6.99% 6.77% 6.41% 6.09%| -354% -2.38% -0.22% -0.36%  -0.32%
Core tier 1 CAR #Z)—RAARFTEER 9.64% 9.86% 9.66% 9.37% 9.09%| -0.11%  0.21% -0.19% -0.30%  -0.28%
Tier 1 CAR —REBATER 11.01% 11.04% 10.72% 10.30% 9.90%| 0.30%  0.03% -0.33% -0.42%  -0.39%
CAR BAFREE 15.01% 15.32% 14.65% 13.90% 13.22%| -0.17%  0.31% -0.67% -0.75%  -0.68%

BRKR: AEUER, BEREHRR
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#*=7: LhRTHEIEER (EMBE: 20254 B9 H)

BRiEHE P/E(X) P/B(X) BRREEEE
LHRT %] Hegif (5T) _ ‘
(f27c) 24A/E 25E 24A/E  25E 24A/E  25E

TrsRfT  601398.SH 6.80 2,354 691 673 066 062 100% 9.6% 078% 0.74% 45% 4.5%
#igR1T  601939.SH 8.80 608 6.70 657 070 065 107% 102% 085% 082% 45% 4.6%
RU4RTT  601288.SH 5.08 1,611 677 642 069 064 105% 103% 068% 066% 45% 4.8%
hER{T 601988.SH 5.41 1,189 719 697 066 062 9.6% 92% 0.75% 071% 44% 4.5%
HpfiEfRiT  601658.SH 5.09 526 630 621 061 057 99% 95% 053% 049% 51% 51%
BERiT  600036.SH 40.46 4,947 715 691 098 089 145% 135% 1.29% 123% 49% 49%
h{EfR{T  601998.SH 6.92 340 590 577 055 053 99% 94% 0.75% 0.74% 51% 52%
R4RIT  600016.SH 3.91 877 6.12 522 031 030 52% 59% 042% 047% 55% 4.9%
HRIRT  600000.SH 10.01 1,316 736 654 045 044 63% 6.7% 050% 052% 32% 4.1%
FHRTT  601166.SH 20.39 3,293 580 571 055 052 99% 94% 0.75% 0.73% 51% 52%
HKIRIT  601818.SH 3.65 654 585 564 045 042 79% 77% 061% 062% 4.7% 52%
#ER1T  600015.SH 7.54 384 465 422 040 037 89% 91% 0.66% 0.70% 51% 56%
FLiRfT  000001.5Z 10.80 929 503 508 049 046 101% 94% 078% 0.75% 6.7% 56%
BmIRIT  601009.SH 10.25 620 560 517 071 066 13.6% 133% 087% 084% 56% 57%
TRIRT  002142.5Z 23.36 790 591 559 074 067 13.6% 126% 093% 086% 26% 3.9%
JIAR1T  600919.SH 9.33 1,388 565 526 073 065 137% 131% 095% 089% 50% 5.6%
LBIR1T  601229.5H 10.09 928 630 644 061 057 100% 92% 075% 0.70% 46% 4.8%
FUNERTT  600926.SH 14.35 536 524 461 080 0.70 163% 16.1% 0.86% 086% 3.6% 43%
TNERIT  002966.5Z 7.79 285 617 662 071 068 120% 11.0% 083% 079% 50% 4.6%
PEBRTT  601838.SH 16.67 412 553 508 087 079 178% 164% 113% 1.09% 48% 54%
EBFR{RfT  601963.SH 9.40 65 681 630 060 056 92% 92% 0.68% 0.66% 43% 44%
Bi#¥R1T 601187.SH 5.76 68 6.14 610 059 056 10.0% 94% 069% 067% 54% 52%
ToiBtRiT  600908.SH 5.39 84 549 530 056 051 10.7% 101% 092% 087% 4.0% 43%
HARIT 601128.SH 6.87 188 543 543 072 071 141% 138% 1.16% 1.16% 3.6% 3.6%
JIFRfR4T  002807.5Z 4.21 98 509 487 056 051 118% 11.0% 1.05% 1.01% 45% 4.8%
TRIRT  603323.SH 4.97 79 474 432 051 048 114% 114% 0.96% 097% 3.6% 3.9%
KxBIT  002839.5Z 4.07 79 558 551 056 052 109% 98% 088% 083% 49% 49%
IFR1T 601528.SH 4.97 81 507 463 051 047 108% 106% 093% 092% 3.6% 4.0%
HERT  601860.SH 2.65 72 6.18 573 047 042 80% 77% 0.60% 057% 38% 3.7%
FRET  601825.SH 8.32 458 653 642 066 062 105% 100% 087% 082% 4.6% 5.1%
WRET  601077.SH 5.93 322 593 560 054 051 94% 93% 0.80% 0.79% 49% 51%

A BHRFELg 6.32 6.07 066 061 109% 104% 084% 080% 4.8% 4.9%

BRER: Wind, 28UHR, BHAREHAR
i BRRWEER=FT DPS/MZ&ET, Tl DPS=IBEERRAFFIE DAER/FIRE, HPoURRFFRMkEH. HEEERKR
REFERRA kB 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
&) 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,

BB FRFNEE N ZJFRIS TS RIEE S50 BT BT EIERER A8



