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BRERMAMERSS

Bt ERURITHE 2025 F—FEERAR, 1Q25 LIS 29.7 (77T, [FLEERK10%, LHFE
EFIIT10.8 17T, [FHIEHE 13.8%, 1Q25 FRISFE/EIFL FHE 1op F0.76%, M EaEEET
T 1lpct £490%,

MEESF—SESNEEETRE: Bith. ARRAFREEFE. RENIGISKTE, ®
AT FERRTHERDEMAMIMPHEWIEKR. 1025 EMRITEWELLIER 10%
(2024 F7/910.5%) , BEFTHRABIETEIFMT (L95%) , BFTFHENTAR—FEE
KR BEEAERIS EEC. EWEEHSIRWSIRERIT T (REEK 13.8%, RIlET
Fit 10.1%) . BeAFUTEWCEEIMRRIEKEERERSEXIESING), BRFERFIEER]
KRREMINERGERRETZR. BF 88" (4024 TFHERKZERA TEERE
50bps, ETFI=FEZITKF, MERRIT 4Q24 REMXIFEWAFEILL BT 50%,
4Q24 HfthérElm i 3Q24 LF1# 30%) , thE5SFYIENREREZ BT RIR AT
AURSHERITR X,

o HBXIEI—ZFEEFILEGIEE, it—AEAEENES MRS IISRRIRIN, 55—
FEatBfEEEEIZE. MEREEFEREHEX, KERNEE. BEMSAIREBIE
m, EFATREEN ROA A&, FHIFNiT 1Q25 EMRITEERIELIEERL 5% (2024
FH9.6%) , RIS 166 {2, EELIEL 136 2, BRRIMEORHRESEESRER
BEHN, HATTUT—EEFUSRBIELEE (2024 FEFUBRE 8%, 1R 2023 FHER
7pct) . DEEBURITHIS IE R LA NEIE R S ET RIER, EmENELSEEEE. A
#y, —HELEERE D B H e E L2~ E, B hESE LENE . 5
(EHEAEEEETH. HIERER s ZEE27 (2024 SEE P EE RN 15%, E
BERELE 17%) .

o ZFERELMER, FREMFEMSMEIESE. 1025 FRERFYI T 1bp Z 0.76%.
IRBBEFIREWI T 1lpct & 490%, EFEIHEEFXIFFRRATIER (BFEEISE
TIARERTMNE) | A (BETEWRFIERNEGE) A95E, F1TAK 1Q25 ER
SRITEEM R REFEE 1% LY, 8452024 EEE(VERE (2024 SENNEIZEERRAR
%89 1.37%, 2022/23 F535 0.54%/0.85%) . HFEEAREESIEXRNTEIRMEMN 2 £
A, BERREFERERUARENTESITIESEE (FEHET 2025 FERBEIREFITIFEE
ABS JELTEDZIFIAHT) | BN E B BRI T RS EER S F 2021-22 4
BHSESHRH, FEXIEENEATE, LARIMEEZENT EER, BEE " S
B, SEREEFE I ETFERE,

o IGENIENR: TUESRIERENIVRENEFT, [BERRITRIASSINENL., WSTWE—
VEBAROITHTRR SR, ERIBKEBERISER D, T RISTSHEHER, BRiIBEIFERRTH
st E RNV BRFIRIN, 4HSRFIEETTN, Tt 2025-2027 FIF&EFERE
S5 10.1%, 13.4%, 14.5%, HBIRRMNIILL 2025 £F PB 9 0.65 &, #EEF "SEN" ¥4,

o REER: EINCRE, SREETEISK, SFEHET I, BERFLURE.

S ERERBERIFRN

=N (E55T) 9,870.29  10,909.24  11,601.01 12,497.16  13,688.58

B SN REEEER (%) 12.05 10.53 6.34 7.72 9.53

BrERERK (BA7T) 2,125.19 1,980.58 2,344.80 2,501.02 2,756.94

BrERERAREEERER (%) 6.27 (6.80) 18.39 6.66 10.23

3EFEFGE (BhH7T) 3,281.50 3,813.26 4,199.74 4,761.43 5,452.48

IFEHEFERISRER (%) 19.60 16.20 10.14 13.37 14.51

BRIKE (FT/BR) 1.20 1.26 1.27 1.44 1.64

ROE (%) 13.69 14.12 13.83 13.98 14.24

TREFHE (%) . ) . ) .

IREEER (%) 537.88 500.51 481.67 481.80 488.48

hE=R 5.76 5.46 495 437 3.82

iER 0.75 0.73 0.65 0.58 0.51
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& 1: ERRT 1Q25 WERRIRETES

Income statement §liiZ& (B5H7Tt, RMB mn)

REIRGTF

Operating income ZAKIZN 2,700 2,806 2,864 2,539 2,971 17.0%  10.0% 9,870 10,909 |  10.5%
Operating profit ElFjE 1,228 962 1,539 1,139 1,352 187%  10.1% 4,053 4,869 20.1%
Other operating income/(expense), net ELSMZ ISR (0) (11) (6) (@) 26| -472.4% -6699.0% (6) (24)| 295.8%
Profit before taxation FU;E/Z &R 1,227 952 1,534 1,132 1,378 21.7%  12.3% 4,047 4845  19.7%
NPAT JABARESFE 952 782 1,241 837 1,084 29.4%  13.8% 3,282 3,813 16.2%)
AT1 shareholders {i5EhARR 0 0 0 0 0 na nal 0 0 nal
NPAT-ordinary shareholders EHEBRBRERSFiE 952 782 1,241 837 1,084 29.4%  13.8% 3,282 3813 [  16.2%
Balance sheet FFEfafEE (BHT, RMB mn) 1Q24 2Q24 3Q24 4Q24 1Q25! QoQ YoY 2023 2024 YoY
Total assets 2= /ER 364,676 367,303 362,743 366,582 383,201 4.5% 5.1%| 334,456 366,582 9.6%)
Equity attributable to parent company BATFTEENG 26,326 26,411 27,634 28,648 29,564 32%  12.3% 25,356 28,648 |  13.0%
Per share data (Yuan) SR8%ilE (5T)
Shares ZBRIRA (BHR) 2,741 3,015 3,015 3,015 3,015 0.0%  10.0% 2,741 3,015 10.0%
EPS 0.35 0.26 0.41 0.28 0.36| 29.4% 3.5% 1.20 1.26 5.6%
BVPS 9.60 8.76 9.17 9.50 9.81 3.2% 2.1%) 9.25 9.50 2.7%)
Main indicatorsEZHgHR (%) 1Q24 2Q24 3Q24 4Q24 1Q25 QoQ YoY 2023 2024 YoY
ROA 1.17% 0.93% 1.46% 0.95% 1.23%| 0.3pct  0O.lpct 1.13% 1.16%|  0.0pct
ROE 14.74% 11.87% 18.38%  11.90% 14.90%| 3.0pct  0.2pct 13.69% 14.12%|  0.4pct
NPL ratio AR 0.76% 0.76% 0.77% 0.77% 0.76%|  -1lbps Obps 0.75% 0.77% 2bps
Provision coverage ratio ki ES% 530.18%  538.81%  52840%  500.51%  489.56%| -11.0pct -49.6pct| 537.88%  500.51%| -37.4pct
Provision ratio $R53tE 4.11% 4.11% 4.09% 3.86% 3.72%| -14bps -39bps 4.04% 3.86%| -18bps
BRRR: N8R, BAREHAR
BSMFRIFIEE Z NS EEKESAERA 5200 H5m EREE A8
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& 2: ERRITERAIE

[FELIEE (%)

Income statem % (BB, RMB mn) 2025E 2026E 2027E 2024 2025E
Net interest income JBFIEHIN 8,501 9,142 9,534 10,326 11,453 11.7% 7.5% 4.3% 83%  10.9%
Non-interest income JEFISUIA 1,369 1,767 2,067 2,171 2,236 143%  29.1%  17.0% 5.0% 3.0%
Net fee income JEFLLZRIIN 32 83 90 99 11| -828% 158.5% 80%  10.0%  12.0%
Operating income ZIMIIA 9,870 10,909 11,601 12,497 13689 | 121%  10.5% 6.3% 7.7% 9.5%
Operating expenses ZrFH (3,692) (4,060) (4,161) (4,244) (4,384) 7.2%  10.0% 2.5% 2.0% 3.3%
Taxes and surcharges El&t (53) (65) (70) (76) (82)| 12.7% 23.0% 8.0% 8.0% 8.0%
PPOP I&EFIELFE 6,178 6,850 7,440 8,253 9,304 15.2%  10.9% 8.6%  10.9%  12.7%
Impairment losses on assets JFER{EIRL (2,125) (1,981) (2,345) (2,501) (2,757) 6.3% 6.8%  18.4% 6.7%  10.2%
Loan impairment charges SRR{ER% (1,790) (2,709) (3,146) (3,383) (3,683)| -16%  514%  16.1% 7.5% 8.9%
Operating profit ZJkFlE 4,053 4,869 5,095 5,752 6,547 20.5%  20.1% 46%  12.9%  13.8%
Other operating income/(expense), net BV AMKSE %40 (6) (24) (26) (29) (32)|-2531.5% 295.8%  10.0%  10.0%  10.0%
Profit before taxation FliE5S&R 4,047 4,845 5,069 5,723 6515| 20.3%  19.7% 46%  12.9%  13.8%
Income tax Fi{S# (540) (772) (583) (647) (717)| 235%  43.0% -245%  109%  10.8%
Net profit j @3 3,507 4,073 4,486 5,076 5799 | 19.8%  16.1%  101%  132%  14.2%
Minority interest /DB IRINGS (226) (260) (286) (315) (346)| 232%  153%  10.0%  10.0%  10.0%
NPAT JARARESFiE 3,282 3,813 4,200 4,761 5,452 19.6%  16.2%  101%  134%  145%
AT1 shareholders {fi5cARAZER 0 0 0 0 0 na na na na na
NPAT-ordinary shareholders ZiEBBRBRZR/SFiE 3,282 3,813 4,200 4,761 5452 | 19.6%  16.2%  10.1%  13.4%  145%
Balance sheet Ei=fif&®E (EHHT. RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024 2025E  2026E  2027E
Total loans EYFREER 222,439 240,862 262,540 287,481 316,229 15.0% 8.3% 9.0% 95%  10.0%
Total deposits TR 247,939 286,546 320,931 350,443 398982 | 16.2%  15.6%  12.0%  12.0% = 11.0%
NPLs RE TSR 1,672 1,858 2,009 2,174 2,385 6.6%  11.1% 8.1% 8.2% 9.7%
Loan provisions S¥FRIRSES 8,995 9,297 9,675 10,472 11,650 6.8% 3.4% 4.1% 82%  11.2%
Total assets EF=/5&0 334,456 366,582 409,133 456,791 506,606 16.2% 9.6%  11.6%  11.6%  10.9%
Total liabilitis faf3EEER 307,325 335,913 374,674 417,999 462,833 |  16.5% 93%  11.5%  11.6%  10.7%
Equity attributable to parent company AT & 25,356 28,648 32,004 36,025 40,536 123%  13.0%  12.0%  122%  12.5%
Other equity instruments {ft5RR R Efth 0 0 0 0 0 na na na na na
Interest earning assets (avg. balance) g4 BREF 301,555 341,467 365,017 403,527 448,243 18.0%  13.2% 6.9%  10.6%  11.1%
Per share data (Yuan) fSBR8R (5T)
Shares EiBRRIEA (FHAR) 2,741 3,015 3,316 3,316 3,316 0.0%  10.0%  10.0% 0.0% 0.0%
EPS 1.20 1.26 1.27 1.44 164 19.6% 5.6% 01%  134%  145%
BVPS 9.25 9.50 9.68 10.86 1222 123% 2.7% 18%  122%  12.5%
DPS 0.25 0.25 0.25 0.28 0.32 0.0% 0.0% 01%  134%  14.5%
PPOP/sh 2.25 2.27 2.24 2.49 281| 152% 0.8%  -13%  109%  12.7%
Main indicatorsEE{gR (%) 2023 2024 2025E 2026E 2027E 2023 2024 2025E  2026E  2027E
ROA 1.13% 1.16% 1.16% 1.17% 1.20%| 0.03% 0.03% -0.01% 0.02%  0.03%
ROE 13.69% 14.12% 13.83% 13.98% 1424%| 0.74%  043% -029%  0.15%  0.26%
NIM @82 2.82% 2.68% 2.61% 2.56% 256%| -0.16% -0.14% -0.07% -0.05%  0.00%
Cost-to-income ratio FEAUIALL 36.87% 36.62% 35.26% 33.35% 31.43%| -1.71% -0.26%  -1.35% -191%  -1.92%
Effective tax rate B3FHERIR 13.33% 15.93% 11.50% 11.30% 11.00%| 0.34%  2.59% -4.43% -0.20%  -0.30%
LDR 77tk 89.72% 84.06% 81.81% 79.98% 79.26%| -0.91%  -5.66% -2.25% -1.83%  -0.72%
NPL ratio FRZE 0.75% 0.77% 0.77% 0.76% 0.75%| -0.06%  0.02% -0.01% -0.01%  0.00%
Provision coverage ratio $kEBEE%R 537.88% 500.51% 481.67% 481.80% 488.48%| 1.11% -37.37% -18.84%  0.13%  6.68%
Provision ratio $2E3EY, 4.04% 3.86% 3.69% 3.64% 3.68%| -0.31% -0.18% -0.17% -0.04%  0.04%
Credit cost (SRS 0.86% 1.17% 1.25% 1.23% 1.22%| -0.16%  0.31%  0.08% -0.02% -0.01%
Non-interest income/operating income JERUIA 5EL 13.87% 16.20% 17.82% 17.37% 16.33%) 0.28% 2.33% 1.62%  -0.45%  -1.04%
Net fee income/operating income 1$F4RZRUIIN 5EL 0.33% 0.76% 0.78% 0.79% 0.81%| -1.81%  0.44%  0.01%  0.02%  0.02%
Core tier 1 CAR BiO— R EAREE 10.42% 11.18% 11.38% 11.18% 11.01%| 0.21%  0.76%  0.20% -0.20%  -0.17%
Tier 1 CAR —RAARER 10.48% 11.24% 11.44% 11.23% 11.06%| 0.21%  0.76%  020% -0.21% -0.17%
CAR BAFREE 13.86% 14.19% 14.48% 14.03% 13.66%| -0.01%  0.33%  0.28% -044% -0.37%

BRKR: ARUER, BEREHRR

BB MFRFNEE N ZJERIS TS RIS S8 B3 H5; EIERER A8
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& 3: EHiRTIHELERR (WEMBEM: 20255 4 B 14 H)

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

TrsRfT  601398.SH 6.87 2,379 698 680 067 063 100% 9.6% 078% 0.74% 45% 4.5%
#igR1T  601939.SH 8.93 617 680 667 071 066 10.7% 102% 085% 082% 45% 4.5%
RU4RTT  601288.SH 5.18 1,643 690 655 070 065 105% 103% 068% 066% 45% 4.7%
hER{T 601988.SH 5.48 1,204 728 706 067 063 9.6% 92% 0.75% 071% 43% 44%
HpfiEfRiT  601658.SH 5.14 531 636 627 061 058 99% 95% 053% 049% 51% 51%
BERiT  600036.SH 41.48 5,072 733 708 1.00 091 145% 135% 129% 123% 48% 4.8%
h{EfR{T  601998.SH 7.09 348 6.05 591 056 054 99% 94% 0.75% 0.74% 50% 5.0%
R4RIT  600016.SH 3.95 886 6.18 528 032 030 52% 59% 042% 047% 55% 4.9%
HRIRT  600000.SH 10.18 1,338 749 665 046 044 63% 6.7% 0.50% 052% 32% 4.0%
FHRTT  601166.SH 20.80 3,360 592 582 056 053 9.9% 94% 0.75% 0.73% 50% 51%
HKIRIT  601818.SH 3.70 663 593 572 045 043 79% 77% 061% 062% 47% 51%
#ER1T  600015.SH 7.66 390 473 428 040 038 89% 91% 0.66% 0.70% 5.0% 55%
FLiRfT  000001.5Z 10.93 940 509 514 050 047 101% 94% 078% 0.75% 6.6% 5.6%
BmIRIT  601009.SH 10.29 622 562 519 072 0.67 13.6% 133% 087% 084% 55% 57%
TRIRT  002142.5Z 23.89 808 6.04 572 076 069 13.6% 126% 093% 086% 25% 3.8%
JIAR1T  600919.SH 9.39 1,397 568 529 074 065 13.7% 131% 095% 089% 5.0% 55%
LBIR1T  601229.5H 9.93 913 620 634 060 056 100% 92% 075% 0.70% 46% 4.8%
FUNERTT  600926.SH 14.31 535 554 479 083 072 16.0% 16.1% 086% 088% 34% 44%
TNERIT  002966.5Z 7.74 283 613 658 070 067 120% 11.0% 083% 0.79% 50% 4.6%
PEBRTT  601838.SH 16.93 418 561 516 088 080 17.8% 164% 113% 1.09% 4.8% 53%
EBFR{RfT  601963.SH 9.61 66 697 644 062 057 92% 9.2% 0.68% 0.66% 42% 4.3%
Bi#¥R1T 601187.SH 5.75 68 613 609 059 055 10.0% 94% 069% 067% 54% 52%
ToiBtRiT  600908.SH 5.43 85 553 534 056 052 10.7% 101% 092% 087% 39% 42%
HARIT 601128.SH 6.90 189 546 495 0.73 065 141% 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 5.01 79 477 436 051 048 114% 114% 0.96% 097% 3.6% 3.9%
KxBIT  002839.5Z 4.09 79 561 554 056 053 109% 98% 088% 083% 49% 4.9%
IFR1T 601528.SH 5.01 82 512 467 052 048 10.8% 106% 093% 092% 3.6% 4.0%
HERT  601860.SH 2.66 72 6.20 575 047 042 80% 77% 0.60% 057% 38% 3.6%
FRET  601825.SH 8.38 462 6.58 647 067 062 105% 100% 087% 082% 45% 5.0%
WRET  601077.SH 6.23 338 623 583 056 053 94% 93% 0.80% 0.79% 4.6% 4.9%

A BHRFELg 6.43 6.177 0.67 062 109% 10.5% 0.84% 080% 4.7% 4.8%

BWRERIR: Wind, R28UHR, BHRRAR
i IREWEHR=FN DPSMZE, Tl DPS=REEERRAFFIFDAR/EIRE, HPoIRRiGTFRREH. HESEERR
REFERRA kB 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
BERKEZENMMEBITRENS, EFATEIIE compliance@swsresearch.com EEE X BRI HE R
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 SRARTIRRINERSTE,

&% (Underweight) : T ST RRTIARIN.

HAVELUREES, FARNESAANWIRBARINTFRANERITRIRE. FAIRBOZENHTRAEAR, RNEIEILL
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 "AQF") EhEARSNERN
(BB, ). BB R, (MEAXINEF (BESEHRIMITKREESSIEZEGNNER) 8. A28012R
BABEINMREMIEAZF., EFRSANREIEXAREEERT. BEEFEEREMRUANEREE, FUAA
& http://www.swsresearch.com RILHIENZEIRENIE, ANTHEZEFNEEIENE,
MRERETEATEEERS, EANEMRULZSEEMNESY, a2, MREMENER. TR, BIRE
MSREEFESE Z A, FHEHHEATHMA HE RIS s S ERIRNEE. MREMEZER. BEURIELY
RMAABFRAAREL BN, MREFHEINESSIRERINNGE, MEREERATRERIK. AR, &
RNERHESAREREEE. BUMENA—SANRES.,
BN EE BEIA T OTHFE I SE I AR SR MR HR, RRMAR S A ERIRERRINE—ER. EFNEE
{EHIREREFF B TR BN, AN, AR TARSSEHAIRF LU IR RS BB RRIKESS D EIES R E
K, IR D B RS E DB RIRANBER OLREII AT, MREFAHEINRERIRS T
EEMBIER, MEREFRMASTREN, ABRBENRERS EEBENBIEFEHRIRERR. USKAREE. &
NEPRRENEFNE AR ENHIENRENEEFEERSERR, UK (FALE) SRR Ems. EEHTER
T, MREFIEEHAMRENENH IR HIARSEEEN, EHITER T, AR RHEHTARERAREFHE
RINEFS BRI MRAHISRE. TRENK, REFEE, ENRENEEAEALNTNER, HEETAIRSIEH
(HEIRRRE R AR SRR S IR B PIE),

BB A AT, REFATELBEFEN, MREAUHTERDIIRAELUEETSUENHEEIRRE N, SEMFEEH
i, BERDREEHTEMA, SLUHIRIEAABNMRAEMSER. FEMRETEBIIER. IRBIFRCIIFCIIN
ARERIEIR. RSBIFCKITC, RRARTER, (HIAITRE TR TR,

BB MFRFNEE N ZJERIS TS RIS S8 SB5TT A5, EIERER A8



