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Ft: FARITHREE 2025 F—FHR, 1Q25 SLHEW 337 (27T, [FHT/E13.1%, LHTE %
FUE141 127, [FE T8 5.6%, 1Q25 FRFFEFIEFFF1.06%, HbsEmrE/EE T
14pct Z237%,

BEEZERLTOREGZSHERET, —FEEWW. FIIRMFAREIRWNBURE: 1Q25 FL4R
TEWELLTE 13.1% (2024 F£ATE 10.9%) , I3&FERL TS 5.6% (2024 £F
ATE 4.2%) , HFSHIERIEFARAGED (DRFEIFEY 13%/ B 6%) .
MNRENEFRE, @ SEMAREEENE. BEERSESRE~SFTm, BEWE
EREW, BREHIEEIE. 1025 FIRFKARBLLTE 9%, HEEERILE 6.1pct, H
PEEKFEHER 5.6pct (2024 AHER 15.2pct) . @ —ZETHIFHIEEHSHARIMNE
TNFSIR, EBWANEREUL. 1025 EEMARLLTE 20%, EFEEXEMIES
TiE 33%, HEREWIEE 5.4pct, PUGELETEL] 10%, HERSZWUEE 1.5pct, @ K\
IMERIBILE:, BIRE#H—SWE, TEAFIEEBE 4.1pct (1Q24/2024 43 B &k
15.8pct/5.7pct) . @ Wboh, GERMETEFEEIMERHHFLD, FitSEEBERILAESR
5, SBEFSHRESITNSEIFSHREREX, RFEFIBGE 3.3pct,

—FRXER: @ "SKE. SiE" BEERREAGERE, THERE "hREE, B
Wt WEENE, ERXEEHGENBITEN. 1025 HEEFRFTEFLIT 400 2,
3Q23 LIkRITEMFEHE 3300 12, MAEFESNIGNEEEHNGFE, XEPIST
FLIMTERENTNLEE, WAESEHSEIETITFENXIETFERBR TMERXE
ER. @ BERLEBRYBFEFLLEFA. 1025 SEFEIAL EF 14bps, Hpfafk
B TIE 13bps BT, FIFMT, A—FEASEREENEEEN, BiRITE
PANEGEXMEAFETT, MHE—FRPIUBZSHIRTEERLET. @
BrRESFTR, FREMEESMEBEF FTEEURZSEE. WUE 1025 NEH
HEFUAREMZRL 2% (3Q24/4Q24 SHILT 4%/3.3%) , oL TARIIRUFFE,

BREXNEESESKBLHNEE, SRRLESAE: 1025 FRIFITERELL TS 2%
(2024 FATIB 1%) . NEEEE, BIRKRE, FEMHEERRED, H—22ERS
M. SUEmrem, LR ERES A EIRIFEIRAMI, 1Q25 LmRiFHTIEL] 376 12,
EIELME 370 12, HAPRIAETESFHIE 757 (CEH—SMAE T, TIARERMITI (BAHiR
. REES. AR, ) =TIl GFriliE. s, #ieeR) Sl
TRESFRIL 2000 12, RIELZIRITER 300 12, FERFFHIIE 400 12, HPEAR. HE
WEGINFRLE 500 {2, B 3Q23 LR FRIFTEENARSRINFHE 330012, F
EWRALEREY 50%, F/ IR HEATBEEE AT, FEBNLEFFFECHA
JEFEE. 1EITHFATY ZHN F B WG BRI E BT, TR T FZIR
TR EFEERRN, AR FEFREN -SRI,

455 £ B A Tl
E57T 2023 2024 2025E 2026E 2027E

BRI (BB7T) 164,699.00 146,695.00 134,676.60 133,440.44 138,181.64
E R NFIELEBEE (%) (8.45) (10.93) (8.19) (0.92) 3.55
BERERK (BH7T) 59,094.00 49,428.00 40,411.86 38,760.75  40,698.79
BEREREELIBRE (%) (17.13) (16.36) (18.24) (4.09) 5.00
B3EEFE (B57T) 46,455.00  44,508.00  44,109.44  44,407.48  45,676.67
IFEEERERELEKER (%) 2.06 (4.19) (0.90) 0.68 2.86
BRKE (t/iR) 2.25 2.15 213 2.14 2.21
ROE (%) 11.37 10.07 9.39 8.86 8.57
TREFE (%) 1.06 1.06 1.06 1.06 1.05
HREBEE (%) 277.62 250.71 239.90 226.05 232.54
[IFEEES 4,98 5.21 5.26 5.22 5.07
&= 0.54 0.51 0.48 0.45 0.42

BEMFHARIEE 2 EHNEIEEIRESER
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BERLGELETT, BFIECHEKNS, SHTFRAGRAFBENRS, BFEEFEH: 1025 F
LIRTREE 1.83%, [BELLTEE 17bps (2024 S AR THE 51bps) , HPRFE[EZEIRLY
4Q24 [EIFt 14bps, WA= RIEFImRE , 1) EVEN LT (ZEIRLL L 9bps E 4.15%),
FEMSETNREE X (EEMLLLEF 29bps & 5.17%) , MESREF IR AKESRIPRER

(ZEIRELTBE 34bps = 2.84%) , TS RIFEFREX, FHEM FERSR K
SREEINLL/METFE 4bps Z 3.62%, 2) FRRANELS MTHalRRMAKE, 1Q25 FHAK
ANZEREIALL TR 10bps = 1.81% (4 1Q24 BRI TEFR 400ps) , HEIARMA T 13bps
Z= 1.84%,

EHMMAFRLENE, FEKAR, RIFEFREIFFIRTE: 1025 FLRREITIARESZER
EUIEFSE 1.06% , BIREIEIR SR Z=REIRL TFE 15bps = 1.78% , EHIZRISEYIEAIET 1.53%,
MARREREE, 1025 IIEEEFHARRENRFRL 2%, BEF FEFLSKES MBI
Fail (3Q24/4Q24 535149 4%F0£9 3.3%) . MMNERFLRIRITARERNDEEEFETEIRR

(S ERREIRIHENESRE, 2023/24 FiiHRERERAEASPETETESHOE) |
BEEDNANIZET, —ZEFTEFRTIELNE (FERLLTE 7bps £ 1.32%) . WARRE
{EABALLEIFT (ZEEIRLLEIT 8bps & 0.78%) , FEZEHOEMTTEZFXIE TS (Bit=
FREFEIRLL LT 46bps & 2.25%) . AXEHEANEESISRE, 1Q25 ZINALENEHFER
B, REBEXEZEIAL T 14pct & 237%,

REMTEN: TNMET 5K, KNEESRISRAZHN “HER" HAGEE, MR
EEREEITRGT, MERR RIS SR ENFT RINE, HTMRR SN FERN
MERPESRITRNES, BSET—MREFERNETD, PRIRTHERTMGF TR
BERERIK, 4555 2025-2027 FRFISETN, it 2025-2027 ISR IERIEES 2K
0.9%, 0.7%, 2.9%, LBIRMNIRL 2025 £F PB 7 0.48 £, BREZ(HAL) 5.4%, 45 "SEN”
TR,

MBEIRR:

ZFERTIH, BEFURE, TESFRMNCRE, B REBHASK.

% 1: BETIRIEBRBATNEREREWERNR, KFIMERBREIFHREZETRE, FEREFTFEIR

FRIRT 2020 2021 2022 2023 124 1H24  9viz4 [EEYZEM 125
EdA RIS 11.3%  10.3% 6.2% -84%| -14.0% -13.0% -12.6% -109%| -13.1%
IS OGN 8.8% 4.5% 5.8% -6.7%| -154% -153% -14.7% -14.9% -6.1%
Hep: PI9EBEERBL = 10.6% 6.7% 6.9% 3.0% 1.8% 1.1% 0.8% 0.3% -0.6%
Hep: BETEIRHR -1.8% -2.3% -1.1% 9.7%| -172% -164% -156% -15.2% -5.6%
E= S ONGTY 3.1% 2.2% -1.7% -0.4% -3.8% -3.8% -3.3% -3.2% -1.5%
Eth s sk -0.6% 3.6% 2.1% -1.3% 52% 6.1% 55% 7.2% -5.4%
WS (KAL) 0.7% 1.3% 1.3% -07%| -08% -1.1%  -1.0% 0.3% 0.1%
PRE R -105%  13.1%  17.4% 9.9%| 158% 14.4% 11.1% 5.7% 41%
CESSTHAE|  122% -6.9% 10.7% 1.5% 6.5% 6.6% 89% 55% 3.3%
FHEEETHA | -227%  20.1% 6.7% 84% 9.3% 7.8% 2.3% 0.1% 0.8%
By SZ R -0.1% 0.1% -0.1% 0.0%| -0.1% -0.2% -0.1% -0.2% 0.0%
KIS TR 1.2% 0.8% 0.5% 1.3% 1.4% 1.8% 2.8% 1.0% 3.3%
135 FEIRELISE 26% 256%  253% 2.1% 2.3% 1.9% 0.2% -4.2% -5.6%

BREERER: NEWR, FABERAR
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T 2: WREEMIZIETER ML FEFHEER; IIMED RIMFEMASINE, ARIUREZEFRLLTFE 1000

(ZIEREF-IIKERN
18825 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
RAVESER 879 ' lage | 78 [ (157) 96 (81) 46  W520 | ! | [ 19 38 110 | 357
—R A EER 11450 (] 293 ] 153 37| 800 13 87 3407 ) 1404 107 G
LI 39 52| @ (105) 78 (94) (87) (119) 45 (11) (68) (67) (67)
RN 1429 {194 | (75 (120)| 4 196 (94) (42) 13| § 182 [] (522 (69) 118 14
SERR 32 {220 1685 435 107 78 (176) (705) (996) (568) (340) (202) (381)
%18 29 6 | 10 5 7 47 56 81 @ 37 60 136 133
EAS fasa Faimn | @ [aedy| [ar a7 fa20 [ere| O e [azo §arg [ asn| O cG44)
EHEEREER 154 1] 325 We76 593 il 273 107 112) [J 510)| [} 678) [ 85 [} 2200 [F (156)| [ (171)
BER [ 910 i 706 w62 278 | {103 (4 (130) [ (186)| w46 (686) (302) 92)] W376
TR | 201 (188) § 93 31 (289) a7 56 #5933 | W546 Fﬂ W 131 [_1,079)
BN i [514 B (226) (108) 68 303 [} (162) { 207 %5 (649) 339 {175 d 205 392
B 1,966 (92) 64 446 { 159 5707 246 (80) 1 233 86
Z8- bkt Q Q Q 4Q Q Q Q 0 Q24 Q24 Q24 4Q24 Q
APESER 30.3%  400%  393%  385% | 402%  39.9% 402% 42.0% | 46.1%  46.6% 472%  47.6% | 49.3%
—RAEGR 33.1%  333%  33.0% 326% | 338%  33.9% 343% 357% | 394% 413% 420% 421% | 43.8%
XPLsEE | 9.3% 9.2% 8.9% 8.5% 8.3% 8.0% 7.8% 7.5% 7.5% 7.6% 7.4% 7.3% 7.0%
RIS 6.3% 6.7% 6.3% 5.9% 6.3% 6.0% 5.9% 6.3% 6.7% 5.3% 5.1% 5.5% 5.5%
BERK 60.7% 60.0% 60.7% 615% | 59.8% 60.1% 59.8% 58.0% | 53.9% 534% 52.8% 524% | 50.7%
%18 8.9% 8.8% 8.6% 8.5% 8.3% 8.4% 8.6% 8.9% 8.7% 9.0% 9.2% 9.7% 9.9%
=R+ 192%  185%  18.0%  17.4% | 163%  16.1%  158%  151% | 13.9%  13.8%  13.4%  129% | 11.7%
HEEREER 325%  328%  341%  356% | 352%  355%  353%  340% | 314%  30.6%  302%  29.8% | 29.0%
B 616% 631% 635% 626% | 63.0% 625% 621% 61.0% | 60.8% 59.3% 58.9% 58.5% | 59.0%
EHIER 255%  251%  249%  255% | 243%  241%  241%  24.9% | 252%  263% 27.6% 27.7% | 25.8%
BN 4.5% 41% 3.8% 5.1% 5.6% 5.2% 5.6% 7.6% 6.3% 6.8% 7.2% 7.5% 8.2%
BEE 100.0% 100.0% 100.0% 100.0% | 100.0% 100.0% 100.0% 100.0% | 100.0% 100.0% 100.0% 100.0% | 100.0%

BRKR: ARUER, BEREHRR

#*= 3: SRR FIEE TERIRIEERLLIFIEINE, FEFILERREIH
FERIRTT-FENESEE /R AR P (ePX] 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25

BEE 2.63% 2.47% 2.30% 2.11% 2.01% 1.91% 1.87% 1.70% 1.83%
AR
IS EN 5.79% 5.52% 5.33% 5.08% 4.94% 4.65% 451% 4.06% 4.15%
POYN 344%  3.67% < 3.75% = 3.64%| 351%  337%  337%  317%| 301%
TE 7.07% 6.76% 6.39% 6.10% 6.04%  575%  552%  4.88%| 517%
wE 2.95% 3.01% 2.98% 3.04% 3.05% 3.04% 2.91% 3.18% 2.84%
FRRIT 1.52% 1.54% 1.54% 1.54% 1.54% 1.55% 1.56% 1.55% 1.55%
WL E &= 3.12% 3.06% 3.06% 2.82% 2.98% 2.86% 2.71% 2.47% 2.37%
R 481%  4.67% 4.53%  434%| 4.25%  4.06% 3.91% 3.66% 3.62%
(TR RREEE
2EFR 2.20% 2.19% 2.20% 2.19% 2.22% 2.15% 2.03% 1.91% 1.81%
Bl faks 2.19% 2.30% 2.38% 2.36% 2.36% 2.21% 2.17% 2.01% 1.70%
RiffEs 2.52% 2.56% 2.57% 2.64% 2.62% 2.45% 2.40% 2.30% 2.17%
TEGE 2.24% 2.26% 2.28% 2.28% 2.30% 2.20% 2.10% 1.97% 1.84%

BRKR: ARUER, BERFEHRR
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F4: SRTADZRELE, TEFARFEZLOE, ESHFIREFER

FRERSH (HH7T) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 QoQ
RIVESFR 6,985 7,460 8,455 8,991 10,693 10,585 10,522 11,228 13,161 17.2%
—ARIVETER 6,985 7,460 8,455 8,991 10,693 10,585 10,522 11,228 13,161 17.2%
RN 0 0 0 0 0 0 0 0 0 na
BERM 28,990 27,859 27,134 26,961 26,504 25,807 25,512 24,497 22,868 -6.6%
18 713 754 887 911 909 1,349 1,875 1,533 1,392 -9.2%
LY 6,707 7,099 7,132 6,009 6,408 6,247 -2.5%
KER 5,103 5118 4,609 5,666 5,420 5,614 3.6%
SRS 15,775 15,946 14,300 14,240 13,378 12,717 11,962 11,136 9,615 -13.7%
RIBRIHIEHTR 2,618 2,693 3,525 -
— 2,655 2,221 2,378 -
RESE 4,892 4,370 3,941 -
Hith 3,050 2,630 2,990 -
B8R 36,069 35,340 35,598 36,036 37,122 36,524 36,000 35,738 36,043 0.9%
ARE (%) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 QoQ
AVESER 0.51 0.54 0.61 0.63 0.66 0.66 0.66 0.70 0.78 8 bps
—REEAVETER 0.60 0.64 0.72 0.74 0.78 0.75 0.74 0.79 0.88 9 bps
SR - - - - - - - - - na
BELR 1.41 1.35 1.33 1.37 1.41 1.42 1.43 1.39 1.32 -7 bps
=8 0.25 0.26 0.30 0.30 0.30 0.44 0.60 0.47 0.41 -6 bps
LY b 1.23 1.39 1.46 1.26 1.35 1.36 1 bps
S£ER h 0.83 0.88 0.83 1.04 1.02 1.06 4 bps
ERE 2.81 2.88 2.64 2.77 2.77 2.70 2.64 2.56 2.40 -16 bps
IR RIS 0.32 0.32 0.41 -
H—t% 1.60 1.45 1.81 -
RESRE 1.53 1.38 1.28 -
Hifth 1.58 1.31 1.44 -
B8 1.05 1.03 1.04 1.06 1.07 1.07 1.06 1.06 1.06 0 bps

BRKR: ARUER, BEREHRR

+5: —EEFRRTSEZPHUFRAME, AUM EEEEK

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25

TERFH (BF) 12,477 12,627 12,482 12,543 12,584 12,619 12,725 12,554 12,604
(G 3.9% 3.5% 0.5% 1.9% 0.9% -0.1% 1.9% 0.1% 02%

FEEFHEE 169 150 -145 67 41 35 106 -171 57

FAMTAREFSE (FF) 8.39 8.65 8.93 9.02 9.14 9.35 9.36 9.68 9.86
[FEEE%E 14.6% 15.5% 14.3% 12.0% 8.9% 81% 4.8% 7.3% 7.9%

BIrEFHEE 0.34 026 0.28 0.09 0.12 021 0.01 032 0.18

FEEPAUM  (1Z7T) 37,744 38,640 39,988 40,312 40,827 41,206 41,486 41,941 42,455
V=/74-5%3 12.3% 11.3% 13.2% 12.4% 82% 6.6% 37% 4.0% 4.0%

FEEPAUMIBE (27T, ZE) 1,871 896 1,348 323 515 379 279 455 514
FAIFEPAUM  (1Z7T) 17,818 18,850 19,003 19,155 19,206 19,449 19,502 19,755 19,912
(B 196%  213%  20.6% 18.2% 7.8% 32% 2.6% 37% 3.7%

FMTEPAUMEEE (12, =E) 1,610 1,033 153 152 51 243 53 253 157
FAITAUM/ZEAUM 47.2% 48.8% 475%  47.5% 47.0% 47.2% 470%  47.1% 46.9%
ZIHAUM (5T) 30,252 30,601 32,036 32,139 32,443 32,654 32,602 33,409 33,683
FATEISAUM  (FB7T) 2,124 2,179 2,128 2,124 2,101 2,080 2,084 2,041 2,019
ARRFMTEEERZP ABNAUM  (5T) 15982 15683 16,824 16,880 17,193 17,255 17,289 17,686 17,899

BRKR: ARUHR, BAERFEHRR
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& 6: FRIRFTT 1Q25 WS

REIRGTF

Income statement Flii#® (BH7T, RMB mn) 1Q24 ployZ) 3Q24 4Q24 1Q25 QoQ YoY 2023 2024 YoY
Net interest income /& FI BN 25,157 23,929 23,450 20,891 22,788 9.1% -9.4%| 117,991 93,427 | -20.8%
Non-interest income JFFRUIN 13,613 14,433 11,000 14,222 10,921 | -232%  -19.8% 46,708 53,268 14.0%
Net fee income #FLERERIN 7,181 5,816 5,714 5,401 6,593 | 221%  -82%| 29,430 24112 | -18.1%
Operating income EAVIZA 38,770 38,362 34,450 35,113 33,709 -4.0%  -13.1%| 164,699 146,695 | -10.9%
Operating expenses I3z H (10,820)  (11,072) (9,807)  (10,362) (9,369)| -9.6%  -13.4%| (47,677)  (42,061) -11.8%
Taxes and surcharges EBtE R M0 (390) (393) (340) (356) (314)| -11.8%  -19.5% (1,718) (1,479)| -13.9%
PPOP (RERIZLFIIE 27,950 27,290 24,643 24,751 24,340 1.7%  -12.9%| 117,022 104,634 | -10.6%
Impairment losses on assets #F=iR{ERK (9,396)  (13,757) (8,861)  (17,414) (7,430)| -57.3%  -20.9%| (59,094)  (49,428)| -16.4%
Loan impairment charges BS5RFIEGRIRIEIRAE (11,128)  (12,647) (9,099)  (20,050) (9,172)| -543%  -17.6%| (62,833)  (52,924)| -15.8%
Operating profit ZMLFE 18,554 13,533 15,782 7,337 16,910 | 130.5% -8.9% 57,928 55,206 -4.7%
Other operating income/(expense), net EMIAMESTIEER (29) (81) (15) (343) @7 -921%  -6.9% (210) (468)| 122.9%
Profit before taxation FjEZER 18,525 13,452 15,767 6,994 16,883 | 141.4% -8.9% 57,718 54,738 -5.2%
Income tax F{SFiEE A (3,593) (2,505) (1,917) (2,215) (2,787)| 25.8%  -22.4%| (11,263)  (10,230) -9.2%
Net profit &F3E 14,932 10,947 13,850 4,779 14,096 | 195.0%  -5.6% 46,455 44,508 -4.2%
Minority interest /DESBRERANES 0 0 0 0 0 na na 0 0 na
NPAT JAEBREFFiE 14,932 10,947 13,850 4,779 14,096 | 195.0% -5.6% 46,455 44,508 -4.2%
AT1 shareholders {L5cERAZE 2,029 0 0 820 2,029 | 147.4% 0.0% 2,849 2,849 0.0%)
NPAT-ordinary shareholders EiBBRBRZR&FiE 12,903 10,947 13,850 3,959 12,067 | 204.8%  -6.5% 43,606 41,659 -4.5%
Balance sheet =iz (BHH7. RMB mn) 1Q24 2Q24 3Q24 4Q24 1Q25 QoQ YoY 2023 2024 YoY
Total loans BT 3,482,088 3413474 3,383,271 3,374,103 3,411,713 11%  -2.0%| 3407509 3,374,103 -1.0%
Total deposits FFFREER 3,452,305 3,570,812 3,533,789 3,533,678 3,667,108 3.8% 6.2%| 3,407,295 3,533,678 3.7%)
NPLs RRETFRRER 37,122 36,524 36,000 35,738 36,043 09%  -2.9% 36,036 35,738 -0.8%
Loan provisions fYRIRLEHER 97,135 96,519 90,429 89,600 85251|  -4.9%  -12.2%| 100,045 89,600 [ -10.4%
Total assets &7 =S 5,729,398 5,754,033 5,745,988 5,769,270 5745649  -0.4% 0.3%| 5,587,116 5,769,270 3.3%
Total liabilitis Faf&sER 5243822 5272164 5255519 5274428 5247331 -0.5% 0.1%)| 5,114,788 5,274,428 3.1%
Equity attributable to parent company BASIRTE&ENZ 485,576 481,869 490,469 494,842 498,318 0.7% 2.6%| 472,328 494,842 4.8%
Other equity instruments 2R 5 Elfth 69,944 69,944 69,944 69,948 69,953 0.0% 0.0% 69,944 69,948 0.0%
Interest earning assets (avg. balance) SE4 R &= 5,046,313 5,031,443 5,000,678 4,900,507 5,038,638 2.8% -0.2%| 4,966,063 4,994,494 0.6%
Per share data (Yuan) fSR88IE (%)
Shares ZBIRARA (BHRR) 19,406 19,406 19,406 19,406 19,406 0.0% 0.0% 19,406 19,406 0.0%)
EPS 0.66 0.56 0.71 0.20 0.62| 2048%  -6.5% 2.25 2.15 -4.5%
BVPS 21.42 21.23 21.67 21.89 22.07 0.8% 3.1% 20.74 21.89 5.6%
DPS 0.00 0.00 0.00 0.00 0.00 na na 0.72 061| -15.4%
PPOP/sh 1.44 1.41 1.27 1.28 125 -1.7%  -12.9% 6.03 539 | -10.6%
Main indicators EEEIF (%) 1Q24 2Q24 3Q24 4Q24 1Q25 QoQ YoY 2023 2024 YoY
ROA 1.06% 0.76% 0.96% 0.33% 0.98%|  0.6pct  -0.lpct 0.85% 0.78%| -0.1pct
ROE 12.62% 10.58% 13.31% 3.75% 11.31%|  7.6pct  -1.3pct 11.37% 10.07%| -1.3pct
NIM @B 2.01% 1.91% 1.87% 1.70% 1.83%| 14bps  -17bps 2.38% 1.87%| -51bps
Cost-to-income ratio FEAHIALL 26.90% 27.84% 27.48% 28.50% 26.86%| -1.6pct  0.0pct 27.90% 27.66%| -0.2pct
Effective tax rate B3IATERHIZR 19.40% 18.62% 12.16% 31.67% 16.51%| -15.2pct  -2.9pct 19.51% 18.69%| -0.8pct
LDR £¥77L 100.86% 95.59% 95.74% 95.48% 93.04%| -2.4pct  -7.8pct|  100.01% 95.48%|  -4.5pct
NPL ratio REZ 1.07% 1.07% 1.06% 1.06% 1.06%) Obps -1bps 1.06% 1.06% Obps
Provision coverage ratio $kEEER 261.66%  264.26%  251.19%  250.71%  236.53%| -14.2pct -25.1pct| 277.62%  250.71%| -26.9pct
Provision ratio & £3Ht 2.79% 2.83% 2.67% 2.66% 2.50%| -16bps  -29bps 2.94% 2.66%| -28bps
Credit cost {SFBRE#F 0.32% 0.37% 0.27% 0.59% 0.27%| -32bps -5bps 1.87% 1.56%)| -30bps
Non-interest income/operating income JEEHIA LY 35.11% 37.62% 31.93% 40.50% 32.40%| -8.1pct  -2.7pct 28.36% 36.31% 8.0pct]
Net fee income/operating income J$#FFEEERUIN LY 18.52% 15.16% 16.59% 15.38% 19.56% 4.2pct 1.0pct 17.87% 16.44%| -1.4pct
Core tier 1 CAR #O—RBEAFER 9.59% 9.33% 9.33% 9.12% 9.41%| 0.3pct  -0.2pct 9.22% 9.12%| -0.1pct
Tier 1 CAR —RBEATEEER 11.26% 10.97% 10.93% 10.69% 10.99%|  0.3pct  -0.3pct 10.90% 10.69%| -0.2pct
CAR BARER 13.79% 12.76% 13.39% 13.11% 13.44%| 0.3pct  -0.4pct 13.43% 13.11%| -0.3pct
BRERR: REMIR, BARRHAR
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Income statement % (Bh., RMB mn) 2025E 2027E 2024 2025E 2026E

Net interest income JFFIEUIAN 117,991 93,427 89,399 85,899 88,263 93% -208%  -43%  -3.9% 2.8%
Non-interest income JEFIEIIAN 46,708 53,268 45,278 47,542 49,919 -6.1% 14.0%  -15.0% 5.0% 5.0%
Net fee income J#FLEERIIN 29,430 24,112 25,318 26,583 27,913 2.6% -18.1% 5.0% 5.0% 5.0%
Operating income ZILIIA 164,699 146,695 134,677 133,440 138,182 84% -109%  -82%  -0.9% 3.6%
Operating expenses Edk37H (47,677) (42,061) (39,958) (39,958) (41,157)| -6.7% -11.8%  -50% 0.0% 3.0%
Taxes and surcharges Bl (1,718) (1,479) (1,553) (1,631) (1,712)] -0.5%  -13.9% 5.0% 5.0% 5.0%
PPOP (R ZRIEIAIE 117,022 104,634 94,719 93,482 97,025 9.1%  -10.6% -9.5% -1.3% 3.8%
Impairment losses on assets &= {EIR% (59,094) (49,428) (40,412) (38,761) (40,699)| -17.1%  -16.4%  -18.2% -4.1% 5.0%
Loan impairment charges ¥RUR{EIRSE (62,833) (52,924) (44,083) (42,615) (44,746) 21% -158%  -16.7% -3.3% 5.0%
Operating profit ZJkFE 57,928 55,206 54,307 54,722 56,326 0.8% -4.7% -1.6% 0.8% 2.9%
Other operating income/(expense), net ElrJMST %47 (210) (468) (515) (566) (623)] -5.4% 122.9%  100%  10.0%  10.0%
Profit before taxation Flif &8 57,718 54,738 53,792 54,155 55,703 0.8% -5.2% -1.7% 0.7% 2.9%
Income tax Fff& (11,263) (10,230) (9,683) (9,748) (10,027)| -40%  -92%  -54% 0.7% 2.9%
Net profit }#FiE 46,455 44,508 44,109 44,407 45,677 21%  -42%  -0.9% 0.7% 2.9%
Minority interest /DERRIRINES 0 0 0 0 0 na na na na na
NPAT J3BRRF 2l 46,455 44,508 44,109 44,407 45,677 21%  -42%  -0.9% 0.7% 2.9%
AT1 shareholders {E5EARARE 2,849 2,849 2,849 2,849 2,849 0.0% 0.0% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders EiEBBRERERSFIiE 43,606 41,659 41,260 41,558 42,828 22%  -45%  -1.0% 0.7% 3.1%
Balance sheet FF=fafE® (BHT, RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
Total loans BYFREER 3,407,509 3,374,103 3,407,844 3,578,236 3,757,148 2.4% -1.0% 1.0% 5.0% 5.0%
Total deposits TFFREER 3,407,295 3,533,678 3,675,025  3,895527 4,090,303 2.9% 3.7% 4.0% 6.0% 5.0%
NPLs RN 36,036 35,738 36,077 37,824 39,291 3.4%  -0.8% 0.9% 4.8% 3.9%
Loan provisions S¥FRIRSES 100,045 89,600 86,548 85,500 91,368 -11%  -10.4% -3.4% -1.2% 6.9%
Total assets &7~/ 5,587,116 5,769,270 6,024,116 6,362,730 6,681,215 5.0% 3.3% 4.4% 5.6% 5.0%
Total liabilitis faf3EEER 5,114,788  5274,428  5499,813 5808554 6,095,982 4.7% 3.1% 4.3% 5.6% 4.9%
Equity attributable to parent company AR & 472,328 494,842 524,303 554,176 585,233 8.7% 4.8% 6.0% 5.7% 5.6%
Other equity instruments {ft5RR R ELfth 69,944 69,948 69,948 69,948 69,948 0.0% 0.0% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) ¥4 BREF 4,966,063 4,994,494  5272,887  5466,709 5,818,043 4.8% 0.6% 5.6% 3.7% 6.4%
Per share data (Yuan) fSBR8iR (5T)
Shares EiBARARA (EFRR) 19,406 19,406 19,406 19,406 19,406 0.0% 0.0% 0.0% 0.0% 0.0%
EPS 2.25 2.15 213 214 221 22%  -45% @ -1.0% 0.7% 3.1%
BVPS 20.74 21.89 23.41 24.95 2655| 10.3% 5.6% 6.9% 6.6% 6.4%
DPS 0.72 0.61 0.60 0.61 063 1523% -154%  -1.0% 0.7% 3.1%
PPOP/sh 6.03 5.39 4.88 4.82 5.00 9.1% -10.6%  -95%  -1.3% 3.8%
Main indicatorsEEHERE (%) 2023 2024 2025E 2026E 2027E 2023 2024 2025E  2026E  2027E
ROA 0.85% 0.78% 0.75% 0.72% 0.70%| -0.04% -0.07% -0.04% -0.03%  -0.02%
ROE 11.37% 10.07% 9.39% 8.86% 857%| -0.99% -1.30% -0.69% -0.53%  -0.29%
NIM REE 2.38% 1.87% 1.70% 1.57% 152%| -0.37% -051% -0.18% -0.12%  -0.05%
Cost-to-income ratio FEAUIAEL 27.90% 27.66% 28.52% 28.72% 28.55%| 0.45% -0.24%  0.85%  021% -0.18%
Effective tax rate ERIFTSFHH=ER 19.51% 18.69% 18.00% 18.00% 18.00%| -0.99%  -0.82% -0.69%  0.00%  0.00%
LDR £¥77LY 100.01% 95.48% 92.73% 91.86% 91.86%| -0.49%  -452% -2.75% -0.87%  0.00%
NPL ratio AR 1.06% 1.06% 1.06% 1.06% 1.05%| 001%  0.00%  0.00%  0.00% -0.01%
Provision coverage ratio $R&E SR 277.62% 250.71% 239.90% 226.05% 232.54%)| -12.66% -26.91% -10.82% -13.85%  6.50%
Provision ratio $RE3LY, 2.94% 2.66% 2.54% 2.39% 2.43%| -010% -0.28% -0.12% -0.15%  0.04%
Credit cost {SFAREA 1.87% 1.56% 1.30% 1.22% 1.22%| -0.14% -0.30% -0.26% -0.08%  0.00%
Non-interest income/operating income JERUIA &5t 28.36% 36.31% 33.62% 35.63% 36.13%| 0.70%  7.95% -2.69%  2.01%  0.50%
Net fee income/operating income J$#3F4EERIIN (GEL 17.87% 16.44% 18.80% 19.92% 20.20%| 1.08% -1.43%  2.36%  1.12%  0.28%
Core tier 1 CAR #ZO—RARFTER 9.22% 9.12% 9.02% 8.86% 8.59%| 058% -0.10% -0.10% -0.16%  -0.27%
Tier 1 CAR —RAFTER 10.90% 10.69% 10.47% 10.19% 9.81%| 0.50% -021% -022% -0.27%  -0.39%
CAR BAREE 13.43% 13.11% 12.76% 12.25% 11.76%| 043% -0.33% -0.35% -051%  -0.49%

BRKR: ARUER, BEREHRR
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BHiTEhE P/E(X) P/B(X) BRI
LEiRTT 53 & (5T) _
(fz5) 24A/E  25E 24A/E  25E 24A/E  25E

TIstRfT  601398.SH 7.14 2,472 725 706 070 065 100% 9.6% 078% 074% 43% 4.3%
EIRRT  601939.SH 9.22 637 702 689 073 068 107% 102% 085% 0.82% 43% 4.4%
RIART  601288.SH 5.42 1,719 722 685 073 068 105% 103% 0.68% 066% 43% 4.5%
PEERT  601988.SH 5.68 1,248 755 731 069 065 96% 92% 075% 071% 42% 4.3%
ERi%SR{T  601658.SH 5.33 551 6.60 650 064 060 99% 95% 053% 049% 49% 4.9%
BrRIT  600036.SH 42.75 5,227 755 730 1.03 094 145% 135% 1.29% 1.23% 46% 4.7%
PIERT  601998.SH 7.40 364 631 617 059 056 99% 94% 075% 074% 48% 4.8%
R4ERIT  600016.SH 4.02 902 629 537 032 031 52% 59% 042% 047% 54% 4.8%
AT 600000.SH 10.81 1,421 795 707 048 047 63% 67% 050% 052% 30% 3.8%
MHRFT  601166.SH 21.39 3,455 6.09 599 058 054 99% 94% 075% 073% 49% 5.0%
JAERIT  601818.SH 3.81 683 610 589 047 044 79% 77% 061% 062% 45% 5.0%
#ER1T  600015.SH 7.97 406 493 636 042 040 89% 65% 065% 050% 48% 51%
F£R1T  000001.SZ 11.18 962 521 526 051 048 101% 94% 078% 075% 64% 54%
FIRRIT  601009.SH 10.54 637 576 532 074 068 13.6% 133% 087% 084% 54% 55%
FRERIT  002142.5Z 24.60 832 622 589 078 071 136% 126% 093% 086% 24% 3.7%
iI74R1T  600919.SH 9.87 1,468 598 431 078 067 137% 167% 091% 108% 48% 53%
EiStRT  601229.SH 10.59 974 6.61 676 064 060 100% 92% 075% 070% 43% 4.5%
FUMNERIT  600926.SH 14.59 552 565 488 084 074 160% 16.1% 086% 088% 3.3% 43%
FNERIT  002966.5Z 8.01 302 635 681 073 070 120% 11.0% 083% 079% 49% 4.5%
FiEBERIT  601838.SH 17.79 440 590 542 093 084 178% 164% 1.13% 109% 45% 5.0%
ERERIT  601963.SH 10.15 70 736 681 065 061 92% 92% 068% 066% 40% 4.1%
Ei$R4T  601187.SH 6.00 71 640 636 062 058 100% 94% 069% 067% 52% 50%
F#3tR1T  600908.SH 5.60 88 571 551 058 053 107% 10.1% 092% 087% 3.8% 4.1%
EAHRT  601128.SH 7.26 199 574 521 076 068 141% 13.8% 1.16% 1.16% 34% 3.4%
JIFRSRIT  002807.5Z 438 101 529 507 058 053 11.8% 11.0% 105% 101% 43% 46%
FRIRIT  603323.SH 517 82 493 449 053 049 114% 114% 096% 097% 35% 3.8%
KZOB1T  002839.5Z 417 81 572 565 058 054 109% 98% 088% 083% 48% 48%
WFRIT  601528.SH 517 85 528 482 053 049 108% 10.6% 093% 092% 35% 3.9%
ES4RT  601860.SH 2.71 74 632 586 048 043 80% 77% 060% 057% 37% 3.6%
PRAEST  601825.SH 8.71 480 6.84 672 069 065 105% 100% 087% 082% 44% 4.8%
WREIT  601077.SH 6.57 357 657 621 059 056 94% 93% 080% 079% 44% 4.6%

A IRt 665 636 070 064 109% 10.6% 083% 081% 45% 47%

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
MWEXEFTER TURFE R B AR EIREINIRERN, R8s S B EARINR U R IRTIRS . AN EERE
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 SRARTIRRINERSTE,

&% (Underweight) : T ST RRTIARIN.

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 "AQF") EhEARSNERN
(BB, ). BB R, (MEAXINEF (BESEHRIMITKREESSIEZEGNNER) 8. A28012R
BABEINMREMIEARRF., EFRSNREIEXAARENEERT. BIEEFESRERRUANEERE, FUAL
& http://www.swsresearch.com RILHIENZEIRENIE, ANTHEZEFNEEIENE,
MRERETEATEEES, EANSMRULZSEENESY, a2, MREMENER. TR, BRE
MSREEFESE Z A, FHEHHEATHMA HE RIS s S ERIRNEE. MREMEZER. BEURIELY
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 B RS E DB RIRANBER OLREII AT, MREFAHEINRERIRS T
EEMBIER, MEREFRMASTREN, ABRBENRERS EEBENBIEFEHRIRERR. USKAREE. &
NEPRRENEFNEEAMRENHIENHENEEMEERERNR, LR (FALE) SRISRms. HEHIER
T, MREFIEEHAMRENENH IR HIARSEEEN, EHITER T, AR RHEHTARERAREFHE
RINEFTS BRI MRAHISRE. TRENK, REFTEE, ENRENBEEAEALNTNER, HEETHARSIEH
(HEIRRRE R AR SRR S IR B PIE),
MREMNEAFRATRE, BTIEQFER, ARENNRERE—INF. BRIEREPEER, BUNRESTHNETEH
FHRSUIBA AT, REAATESLHEFEN, AREHITEBSIIAELUEETLXENEHETRAEN, SEMFHEH
i, ERDREEERMMA, SLUEIRIBAL SRR S ER. MEARSHERNER. RSITHCRIRSIIA
ANENEIR. RSBIFCRIFE, FRARTER, HIAIFTREEHEER FER b,
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