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St FKE{THE 2024 FFHRR 2025 F—FfR, 2024/1Q25 LIS 266 1271166 12T, /5
LEIEH0.9%] TSE 7.4%, SLHYFEL#F1E 123 1270136 1277, [FFE18 1.2%10.3%, 4Q24/1Q25
FRELGEEIIFF0.97%, thbs Bt FIEEZRE & 13pct/13pct Z 339%,

SRAB@IAEELE— X ERASESZR, —=EEITE, FEgSEIRESR:

2024/1Q25 PRETE IS BIRIELIEE 0.9%. T8 7.4%, 3R EH BIRELIEK 1.2%,
0.3%, 03FE 1Q25 W, 3B EFEDBIRLLFE. 18K 12.6%. NEKHETRE, @
EMMFIRIBIINENMNE. 2024/1Q25 FIRFRABLLTE 2.9%/5.6%, HEREW
2.2pct/dpct, EHEZEWFESBIHER 7.7pct/7.9pct, @ IEBUANHEFE SIS EEHE
REW. 2024 FFRIANIEIKK 14%, REASHBUGER 3.1pct; 1Q25 FFEWATIE 12%, IE
FRERUEE 3.4pct, HFFHGERFHRANSESIER 7.1pct, @ KBREZIERE
IEtE, S BISRHEL 2024/1Q25 FiHiLiE 4.2pct/7.8pct,

MEXER: @ FEIAEZFBEFLEFROMABHLBEPE—FE, FHERWES
E, —FRAPLEFEWES. 2024 FIERDUERERESITLI 5512, A2FE
KELEL 2%, @ (BRREERIRE, FISIFIIAIFRT X, HARERBCHEE. £
REMETREFRIEKAIREE T, REERIRENSFRNETIL; FEXIFURAIRZ, 2025
FRAERATHFBEEERBIEF. @ FFREEETRRMNKE, hERMRLEGR
AR, 1025 AREF[ALFF. KREBE=ZFMNIA 340%, WE 1025 MEHZHEEML
[ERREMFL 0.46%, @ BFENREIESLERPEF, RBMBRE, 2024 F
FESLIER 33.9%, RLLLEF 3.8pct, & 2024 FrhEISLIRM—EIETHE 1pct, XIMRE
{8 5%, FNERERRINEEY 2025 FHISALH, FREITARARE (1025 %0
—RERTEE 14.36%) , MR LIRHF—FIRALHE

EHEIGEEISFR, B S8FIIEMNAFIIL: 4Q024/1Q25 HFIGEREMIZE
6.1%/6.6%, 2025 £HFRIBIRTTITIG4FL) 6%, 2024 SFHTIEEIFNM 440 {2, FEEt
S 30 12, 1Q25 FHIEEFIM 160 {2, RELLSIGL 4012, EHH EEFERINTI (F
1E#8 140 12, EHSIGIA 8012) . HITUSRE, TERARN:. £6. ERSFHEAM
(BT 1Q25 FEEFRE 7 k) .

355 &R R AT

[Eakar

BN (B57T)
BEWSWNRIELEREE (%)
BrERERK (B7T)
BFEREIRKRIGIEIRE (%)
IFEERE (B57T)
IFESFERECERE (%)
BREE (t/R)

ROE (%)

FREHE (%)
REBEEE (%)

e

[EEES

2023
26,413.80
3.07
3,207.37
(17.10)
12,141.96
10.64
1.26
11.33
0.97
404.98
6.70

2024
26,641.34
0.86
2,469.43
(23.01)
12,288.16
1.20

1.27
10.40
0.97
352.35
6.62

2025E
26,387.30
(0.95)
2,369.62
(4.04)
12,400.95
0.92

1.29

9.69

0.96
311.51
6.56

2026E
27,300.04
3.46
2,984.85
25.96
12,846.46
3.59

1.33

9.42

0.95
303.81
6.34

2027E
28,795.64
5.48
3,911.52
31.05
13,380.65
4.16

1.39

9.21

0.95
303.58
6.08
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BEKARE, (BEMRIRNEFRRAE TTIRE, ERENTREN: 2024 FRRETE
# 1.50%, [RIELTFE 16bps (2023 FEATBE 17bps) , 1R 9M24 TFF 4bps, ME 1Q25 BE
1.40%, BELCATBEL 170bps, (EEERLCEARRFE. NEFRERRRE, SHENTITER
EREER, 2H24 TERFIZMEE 3.64%, ALY 1H24 & 29bps; EFAMAHIERE, 2H24
FAREA 1.74%, IREE 1H24 RF% 9bps, 4% 2023 FERIT TR 20bps, EEEFKREITE
HIfFARGLUER 6 B, BEEFERHEEAER 5 ik, FESEEHFENEIEAEMN EFE) 2025
FREREAINEEE, SFE—FEREEMAIL (LHEIEBREIOFTE, 1024-1Q25 18
TR ANZRZEEIR S Bl 7bps/-7bps/AZTE/-10bps/-13bps)

HENET, BEFREFRISTFIRRMKE: 4024/1Q25 iPRETARTIIIRLLEFF 0.97%, M
BUBEIEIRSRE, 2024 SFREHPEIR 1H24 £Ft 14bps & 1.45%; KiEZFER 1H24 EFt 5bps &
1.28%, 1Q25 H—H EHAZE 1.49%, SHS5FEEMPIEINTHHETEIEER. WE 2024 FH0E
ZHEEIEARRARMER 0.66% (2023 /9 0.44%) , 1Q25 NIEFEZE 0.46%, H1TURE, 2024
FRITA, BERREDH 1.02%, 1.32%, 1948 1H24 BEAEEF, NXEHEEENRE, 1Q25
R BEFRFVITE 13pct 2 339%, {BIRFFRIFKIE,

IRESITER: ZSECEWEHENRE, 2FILSEERISFR. HURENSFBEHFHLL
ERIRATE, OEEIRBME, ¥5 "IN TR, ETHEESRK 2025-2026 FEF|
TN, FHREEFIRT, g 2027 FRANEEFUN, Fuit 2025-2027 FF3SFERIE
HEHE 0.9%. 3.6%. 4.2% (JEFGN 2025-2026 /9 2.8%, 5.8%) , HEIREMXIRL 2025 &
PB 79 0.62 &%, BREEERIN 5.1%, 4 "EN" F4K.

RESRTR: KFEDRTIH, BEFAE, TESERNLRE, JrREETEISK.

#F 1: EMIRISIRIIAREZIEEW, MERBE~LERHESEST, 1Q25 FRTR 7%

PRET 2020 2021 2022 2023 1Q24 1H24 9vz4 IR 7Q25
B FLbIg 3.6% 9.6% 6.1% 314%|  3.7% 02%  03% 0.9%|  -7.4%
RIS 11.8% 6.8% 57%  02%| -1.5%  -20%  -24% -2.2% -4.0%
Hep: HIYERSEAURSE|  10.4% 8.9% 6.9% 7.1% 45% 5.0% 55% 5.4% 3.9%
He: BETHE 14%  -21% 1% -13%| -60%  -69%  -7.8% 7.7% -7.9%
FEmeWNEE|  06%  -0.8% 0.0% 04%| -29%  -19%  -12% -0.9% -0.6%
Hgleasmt|  -7.6% 3.6% 0.4% 28%|  81%  41%  39% 4.0% -2.8%
BUZHER (BFBAL) 21%  -1.7%  -08%  -35%| 23% -02% _ -03% -0.9%|  -0.5%
S RERLE -134%  15.5% 71% 57%| -72%  49%  34% 42% 7.8%
EdbyMsTsE SR 03%  -04%  -0.1% 3.6%| -01%  -46%  -34% -3.6% 0.1%
TIFHES TR 16%  -3.7% 1.2% 0.7%| 23% -05%  00% 0.4% 0.1%
I3 FERLSK -7.7%  188%  132%  10.6% 1.5% 06%  0.8% 1.2% 0.3%

BRKR: AEUER, BEREHRR
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+& 2: BRERSERIEK, MARDZIEEEFILRMR

g2 (127%) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
A 22 {82 f]118  fl 99| {155 | 85 24 || 67 il 65 59 13 [l 9 1142
=i 799 -1 34 | 45 13 15 36 i 44| Fl1o f 54 | 40 -28 34
TE 16 11 | 61 | 61| [ -39 30 -14 7| B -57 12 21 1 51 17
B [137 | 82 |145 206 | 109 /150 46 | 104 /119 125 | 74 [119 [159
SREE 303 73 22 16 43 12 145 110 88 155 26 32 26
ElEE=E [ -269 20 9 {| 71| -200 (72 & -101 1 53 -208 f1103 [I -67 127
B&E= i 231 95 302 I 503 § 39 38 90 238 494 134 17 111 521
=2 (4kb) Q Q Q 4Q Q Q Q 4Q Q24 Q24 oy). 4Q24 Q

PN 56.1% I56.7% I 57.2% I 57.0% (I58.30% [ 58.3% [ 58.20 [ 58.39 [ 58.30 [ 58.19 [57.70% [ 58.0% [l 58.7%
TE 32.0% |  31.7%| 32.0%| 31.9%| 30.8%| 30.6%| 302% 29.6%| 284%| 281%| 28.1%| 283%| 127.5%
EZiE 11.9% 11.6%] 108% | 111%| | 11.2%| 111%] 11.6%| | 12.0% 133% | | 13.9%| | 143%| | 13.7%| 13.8%
SRMRE [29.8% [ [300% [31.0%] [315%[ [33.9%[ [345%[ [353%| [355%| [349%| [356%| [353%| [352%| [355%
A& I 86%ll 87%l 85%l 88%| 7.0%l 73%] 65%1 64%[l 79%1 64%] 71%[] 66%[l 7.2%
B [:ﬁoo.o%\ﬁoo.o% ﬁoo.O%\ﬁoo.o%\ljoo.O%\ﬁoo.o%\ljoo.O%\ﬁoo.o%\ﬁoo.o%\ﬁoo.O%\ﬁoo.o%\ljoo.O%[ﬁoo.o%\
YoY

PN 7.3% 9.2%| 129%  127% 9.8% 8.6% 6.0% 5.3% 5.0% 5.6% 7.4%
T 5.8% 7.5% 4.7% 5.6% 1.9% -1.4% -2.2% -3.1% -1.5% 1.3% 3.3%
EEES 9.4% 9.3% 8.6% 9.6% 7.9% 6.1% 6.1% 5.7% 6.0% 6.1% 6.6%
fok T 103%  10.6%| 11.8% 132% 11.2% 8.6% 9.1% 7.0% 7.9% 6.9% 6.8%

BRKR: ARUER, BEREHRR

* 3: BFENTEREERETE, EXNTIRNEERRASECIEEES
ariiciame: oz 1H22 | 2H22 | 1H23 |  2H23 |  1H24  2H24 |

REE 1.86% 1.81% 1.71% 1.63% 1.56% 1.46%
&AL

ISHEN 4.59% 4.51% 4.38% 4.13% 3.93% 3.64%
R E 3.43% 3.30% 3.19% 3.16% 3.06% 2.97%
FHRAT 1.40% 1.45% 1.48% 1.44% 1.41% 1.42%
B = 2.22% 2.08% 2.35% 2.49% 2.60% 2.30%
ERE~ 3.90% 3.81% 3.74% 3.62% 3.48% 3.26%
(RISl %

ISYEZA 2.03% 2.00% 1.98% 1.94% 1.83% 1.74%
Bl fafR 2.20% 2.05% 2.26% 2.34% 2.64% 2.39%
RIS 2.97% 2.61% 2.59% 2.64% 2.54% 2.34%
FITHEAK 2.44% 2.38% 2.30% 2.30% 2.24% 2.08%
ipi=bal 2.12% 2.07% 2.07% 2.04% 1.98% 1.86%

BRKR: ARUER, BEREHRR
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& 4: iPRETT 1Q25 WG

REIRF

Income statement Fii#® (BHc., RMB mn) 1Q24 ployZ! 3Q24 4Q24 1Q25 QoQ YoY 2023 2024 YoY
Net interest income /% 2\ 5,050 5,130 5,051 4,875 4,766 22%  -5.6% 20,700 20,107 -2.9%
Non-interest income JEFEIIN 2,035 1,702 1,515 1,283 1,794 39.9%  -11.8% 5714 6,535 14.4%
Net fee income EFLEZRUIN 644 601 520 277 604 | 118.2% -6.3% 2,268 2,042 | -10.0%
Operating income EAMIIA 7,085 6,832 6,567 6,157 6,560 6.5% -7.4% 26,414 26,641 0.9%
Operating expenses B3zt (1,858) (2,346) (1,899) (3,073) (1,744)| -432%  -6.1% (8,942) (9,176) 2.6%)
Taxes and surcharges EMIATE R M0 (83) (70) (78) (73) (76) 41%  -8.7% (313) (305)| -2.8%
PPOP $k&ai= L 5,226 4,487 4,668 3,084 4,816 56.1%  -7.9%| 17,472 17,465 0.0%
Impairment losses on assets B =iR{EIR% (837) (245) (368) (1,019) (431)| -57.7%  -48.5% (3,207) (2,469)| -23.0%
Loan impairment charges SYsRFIESRIR{ERS (601) (125) (247) (1,160) (372)| -67.9%  -38.0% (2,303) (2,134)|  -7.4%
Operating profit EVFE 4,389 4,241 4,300 2,065 4385 | 1123%  -0.1%| 14,264 14,996 5.1%)
Other operating income/(expense), net EnFIMESZ &80 (0) 6) 2 (19) 4| -124.0% -2495.2% 622 (22)| -103.6%
Profit before taxation FSEEER 4,389 4,236 4,302 2,047 4389 | 114.4% 0.0% 14,886 14,973 0.6%)
Income tax Ffr{SHiZe A (754) (728) (730) (154) (749)| 387.1%  -0.7% (2,399) (2,366)]  -1.4%
Net profit J@FI3E 3,635 3,508 3572 1,893 3,640 92.3% 0.1%| 12,487 12,608 1.0%,
Minority interest /DERRIRINGS (83) (89) (57) (90) (76)| -156%  -8.6% (345) (319)|  -7.5%
NPAT JIERR 575 3,552 3,419 3,514 1,803 3,564 97.7% 0.3% 12,142 12,288 1.2%
AT1 shareholders {E5CHRARE 0 0 0 0 0 na na 0 0 na
NPAT-ordinary shareholders EiBAZRRESF5E 3,552 3,419 3,514 1,803 3,564 97.7% 0.3%| 12,142 12,288 1.2%
Balance sheet FrrffE® (EHHT, RMB mn) 1Q24 2Q24 3Q24 4Q24 1Q25) QoQ YoY 2023 2024 YoY
Total loans BFREER 723,375 735,876 743317 755,219 771,127 2.1% 6.6%| 711,483 755,219 6.1%
Total deposits 7FFREER 1,021,294 1,047,388 1,063,394 1,072,141 1,081,521 0.9% 5.9%| 1,016,412 1,072,141 5.5%
NPLs RS 7,188 7,138 7,197 7,295 7,480 2.5% 4.1% 6,926 7,295 5.3%)
Loan provisions BERIRAES 27,447 26,583 26,268 25,705 25377  -13%  -7.5%| 28,050 25,705 -8.4%
Total assets &F=EER 1,441,596 1,454,957 1,476,689 1,487,809 1,539,929 3.5% 6.8%| 1,392,214 1,487,809 6.9%)
Total liabilitis fa{EAauER 1,320,322 1,332,563 1,353,062 1,359,828 1,410,839 3.8% 6.9%| 1,275,855 1,359,828 6.6%)
Equity attributable to parent company BFATIFIEENE 117,260 118,398 119,574 123,836 124,868 0.8% 6.5%| 112,427 123,836 | 10.1%
Other equity instruments {ft5cA& K Efth 0 0 0 0 0 na na 0 0 na
Interest earning assets (avg. balance) 4 BB 1,285,557 1,335,969 1,352,155 1,372,365 1,383,398 0.8% 7.6%| 1,241,520 1,336,577 7.7%
Per share data (Yuan) fSBR&IR (5T)
Shares ZIBRIRA (BHER) 9,644 9,644 9,644 9,644 9,644 0.0% 0.0% 9,644 9,644 0.0%
EPS 0.37 0.35 0.36 0.19 037  97.7% 0.3% 1.26 1.27 1.2%,
BVPS 12.16 12.28 12.40 12.84 12.95 0.8% 6.5% 11.66 1284 10.1%
DPS 0.00 0.00 0.00 0.00 0.00 na na 0.38 0.43| 14.0%
PPOP/sh 0.54 0.47 0.48 0.32 050  56.1%  -7.9% 1.81 1.81 0.0%)
Main indicatorsEZHgHRE (%) 1Q24 2Q24 3Q24 4Q24 1Q25 QoQ YoY] 2023 2024 YoY
ROA 1.03% 0.97% 0.97% 0.51% 0.96%| 0.5pct  -0.1pct 0.93% 0.88%| -0.1pct
ROE 12.37% 11.61% 11.81% 5.93% 11.46%| 5.5pct  -0.9pct|  11.33% 10.40%| -0.9pct
NIM @8 1.57% 1.54% 1.50% 1.41% 1.40%| -2bps  -17bps 1.67% 1.50%| -16bps
Cost-to-income ratio FEAUIIALL 25.05% 33.31% 27.72%  48.72% 25.43%| -23.3pct  O.dpct|  32.67% 33.30%|  0.6pct
Effective tax rate 3IFT1SF= 17.18% 17.19% 16.97% 7.51% 17.06%| 9.6pct  -O.dpct|  16.12% 15.80%| -0.3pct
LDR #77tt 70.83% 70.26% 69.90%  70.44% 71.30%| 0.9pct  0.5pct|  70.00% 70.44%|  0.4pct
NPL ratio AR 0.99% 0.97% 0.97% 0.97% 0.97% Obps -2bps 0.97% 0.97%|  -1bps
Provision coverage ratio {iFEaE 381.84%  372.42%  364.98%  352.35%  339.27%| -13.1pct -42.6pct| 404.98% 352.35%| -52.6pct
Provision ratio 383l 3.79% 3.61% 3.53% 3.40% 3.29%| -1lbps  -50bps 3.94% 3.40%| -54bps
Credit cost {SFRA 0.08% 0.02% 0.03% 0.15% 0.05%| -11bps -3bps 0.33% 0.29%|  -4bps
Non-interest income/operating income IEEWIA (5LE 28.72% 24.91% 23.08% 20.83% 27.35%|  6.5pct  -l.4pct] 21.63% 24.53%|  2.9pct
Net fee income/operating income #FEEZRUIN HEL 9.10% 8.80% 7.92% 4.50% 9.21% 4.7pct 0.1pct] 8.59% 7.67%| -0.9pct
Core tier 1 CAR #ZIO—REXKEER 14.49% 14.68% 14.51% 14.73% 14.36%| -0.4pct -O.dpct|  13.32% 14.73%|  1.4pct
Tier 1 CAR — R AR ER 14.52% 14.71% 14.54% 14.76% 14.39%| -0.4pct -O.dpct|  13.35% 14.76%|  1.4pct
CAR BAREE 16.97% 17.15% 16.95% 17.15% 16.74%| -0.4pct  -0.2pct|  15.74% 17.15%|  1.4pct
BRERR: N8R, BAREHAR
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& 5: iPREITEAIE

Income statement %= (BR7, RMB mn)
Net interest income JEFISUIN

20,700

20,107

2025E
20,179

2026E
20,906

2027E
22,210

-0.3%

2024
-2.9%

[FIELIEE (%)

REIRF

2025E
0.4%

3.6%

Non-interest income JEFIEIIAN 5,714 6,535 6,208 6,394 6,586 17.3% 14.4% -5.0% 3.0%

Net fee income #FLEEERIRN 2,268 2,042 2,144 2,252 2,364 52%  -10.0% 5.0% 5.0% 5.0%
Operating income ZILIIA 26,414 26,641 26,387 27,300 28,796 3.1% 0.9%  -1.0% 3.5% 5.5%
Operating expenses Edk37H (8,942) (9,176) (8,992) (9,082) 9,173)| 10.6% 26%  -2.0% 1.0% 1.0%

Taxes and surcharges EJl&t (313) (305) (323) (342) (363)| 16.7% -2.8% 6.0% 6.0% 6.0%
PPOP IREFEIELFE 17,472 17,465 17,395 18,218 19,622 -0.4% 0.0% -0.4% 4.7% 7.7%
Impairment losses on assets &= {EIR% (3,207) (2,469) (2,370) (2,985) (3912)| -17.1%  -23.0% -40%  260%  31.0%

Loan impairment charges ¥RUR{EIRSE (2,303) (2,134) (2,067) (2,743) (3,718)| -31.0% -7.4% -31%  32.7%  35.5%
Operating profit ZJkFE 14,264 14,996 15,025 15,233 15,711 4.3% 5.1% 0.2% 1.4% 3.1%
Other operating income/(expense), net Bl M %8R 622 (22) (22) (22) (22) - -103.6% 0.0% 0.0% 0.0%
Profit before taxation FliHSEH 14,886 14,973 15,003 15,210 15,688 8.9% 0.6% 0.2% 1.4% 3.1%
Income tax Fff& (2,399) (2,366) (2,250) (1,977) (1,883) 54%  -14%  -49% -121% = -4.8%
Net profit } i 12,487 12,608 12,752 13,233 13,806 9.6% 1.0% 1.1% 3.8% 4.3%
Minority interest /DB IRINGS (345) (319) (351) (387) (425)| -17.5% 75%  10.0%  10.0%  10.0%
NPAT J3BRRF2Fii 12,142 12,288 12,401 12,846 13,381 10.6% 1.2% 0.9% 3.6% 4.2%

AT1 shareholders {L5ERARR 0 0 0 0 0 na na na na na
NPAT-ordinary shareholders EiBARRRZ./SFiE 12,142 12,288 12,401 12,846 13,381 10.6% 1.2% 0.9% 3.6% 4.2%
Balance sheet FF=fafE® (BHT, RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
Total loans BYFRER 711,483 755,219 805,063 857,392 913,123 6.1% 6.1% 6.6% 6.5% 6.5%
Total deposits 7ZFR/EER 1,016,412 1,072,141 1,141,830 1,216,049 1,295,092 7.7% 5.5% 6.5% 6.5% 6.5%
NPLs RN 6,926 7,295 7,763 8,179 8,710 9.3% 5.3% 6.4% 5.4% 6.5%
Loan provisions B¥FRIRFES 28,050 25,705 24,184 24,849 26,443 -06%  -84%  -5.9% 2.7% 6.4%
Total assets &7~/ 1,392,214 1,487,809 1,589,680 1,698,760 1,807,702 8.6% 6.9% 6.8% 6.9% 6.4%
Total liabilitis faf3EEER 1,275,855 1,359,828 1453049  1553,031 1,652,447 8.5% 6.6% 6.9% 6.9% 6.4%
Equity attributable to parent company AR & 112,427 123,836 132,071 140,713 149,738 104%  10.1% 6.6% 6.5% 6.4%
Other equity instruments {ft5RR R ELfth 0 0 0 0 0 na na na na na
Interest earning assets (avg. balance) ¥4 BREF 1,241,520 1,336577 1,416,620 1511577 1615374 9.7% 7.7% 6.0% 6.7% 6.9%
Per share data (Yuan) fSBR8IR (5T)

Shares EBARARA (ETFRR) 9,644 9,644 9,644 9,644 9,644 0.0% 0.0% 0.0% 0.0% 0.0%
EPS 1.26 127 1.29 1.33 1.39 10.6% 1.2% 0.9% 3.6% 4.2%
BVPS 11.66 12.84 13.69 14.59 15.53 10.4%  10.1% 6.6% 6.5% 6.4%
DPS 0.38 0.43 0.44 0.45 0.47 10.8%  14.0% 0.9% 3.6% 4.2%
PPOP/sh 1.81 1.81 1.80 1.89 2.03 -0.4% 0.0%  -0.4% 4.7% 7.7%
Main indicatorsEEHER (%) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
ROA 0.93% 0.88% 0.83% 0.80% 0.79%| 0.00% -0.06% -0.05% -0.02%  -0.02%
ROE 11.3% 10.4% 9.7% 9.4% 9.2%| 0.11% -093% -0.71% -0.27%  -0.21%
NIM REE 1.67% 1.50% 1.42% 1.38% 1.37%| -0.17% -0.16% -0.08% -0.04% -0.01%
Cost-to-income ratio FEAUIAEL 32.67% 33.30% 32.85% 32.01% 30.60%| 2.17%  0.63% -0.44% -0.84%  -1.42%
Effective tax rate ISR 16.12% 15.80% 15.00% 13.00% 12.00%| -053% -0.32% -0.80% -2.00%  -1.00%
LDR £¥77LY 70.00% 70.44% 70.51% 70.51% 7051%| -1.08%  044%  0.07%  0.00%  0.00%
NPL ratio AR 0.97% 0.97% 0.96% 0.95% 0.95%| 0.03% -0.01%  0.00% -0.01%  0.00%
Provision coverage ratio ¥ E=E 404.98% 352.35% 311.51% 303.81% 303.58%| -40.35% -52.62% -40.84%  -7.70%  -0.23%
Provision ratio $RE5LY, 3.94% 3.40% 3.00% 2.90% 2.90%| -0.26% -0.54% -0.40% -0.11%  0.00%
Credit cost {SFAREA 0.33% 0.29% 0.27% 0.33% 0.42%| -0.19% -0.04% -0.03%  0.07%  0.09%
Non-interest income/operating income JERUIA &5t 21.63% 24.53% 23.53% 23.42% 22.87%| 2.62%  2.89% -1.00% -0.10%  -0.55%
Net fee income/operating income $FEEERIRN GEL 8.59% 7.67% 8.13% 8.25% 821%| 0.18% -0.92%  0.46%  0.12%  -0.04%
Core tier 1 CAR #ZO—RARTER 13.32% 14.73% 14.87% 14.75% 14.61%| 0.36%  1.42%  0.14% -012% -0.14%
Tier 1 CAR — B AFTER 13.35% 14.76% 14.89% 14.76% 1461%| 0.36%  142%  013% -0.13% -0.15%
CAR BARER 15.74% 17.15% 17.15% 16.95% 16.73%| 028%  1.41%  0.00% -0.20%  -0.22%
BRERR: N8R, BAREHAR
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#& 6: EHIRITIHELERR (WRMHBEM: 20255 4 B 24 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 7.24 2,507 735 716 071 066 10.0% 9.6% 078% 0.74% 42% 4.3%
#igR1T  601939.SH 9.27 640 706 692 073 068 107% 102% 085% 082% 43% 43%
RU4RTT  601288.SH 5.59 1,773 744 706 076 070 105% 103% 068% 066% 41% 4.3%
hER{T 601988.SH 5.83 1,281 775 751 071 067 9.6% 92% 0.75% 071% 41% 42%
HpfiEfRiT  601658.SH 5.34 552 6.61 651 064 060 99% 95% 053% 049% 49% 4.9%
BERiT  600036.SH 42.21 5,161 745 721 1.02 093 145% 135% 129% 123% 47% 47%
h{EfR{T  601998.SH 7.26 357 619 6.05 058 055 99% 94% 0.75% 0.74% 49% 4.9%
R4RIT  600016.SH 3.97 890 6.21 531 032 030 52% 59% 042% 047% 54% 4.8%
HRIRT  600000.SH 10.74 1,412 790 702 048 047 63% 6.7% 050% 052% 3.0% 3.8%
FHRTT  601166.SH 21.15 3,416 6.02 592 057 054 99% 94% 0.75% 0.73% 49% 5.0%
HKIRIT  601818.SH 3.85 690 6.17 595 047 045 79% 77% 061% 062% 45% 4.9%
#ER1T  600015.SH 8.00 408 495 639 042 040 89% 6.5% 0.65% 050% 4.8% 5.1%
FLiRfT  000001.5Z 11.03 900 514 519 050 047 101% 94% 078% 0.75% 6.5% 55%
BmIRIT  601009.SH 10.46 581 6.07 560 073 067 128% 125% 083% 080% 55% 55%
TRIRT  002142.5Z 24.83 840 6.28 594 079 071 13.6% 126% 093% 086% 24% 3.6%
JIAR1T  600919.SH 9.96 1,319 6.03 544 078 070 137% 136% 091% 088% 47% 52%
LBIR1T  601229.5H 10.57 972 660 572 064 058 10.0% 107% 075% 081% 44% 4.7%
FUNERTT  600926.SH 14.55 550 564 487 084 074 16.0% 16.1% 0.86% 088% 3.4% 43%
TNERIT  002966.5Z 8.02 302 636 681 073 070 120% 11.0% 083% 079% 49% 4.5%
PEBRTT  601838.SH 17.69 437 587 539 092 084 178% 164% 113% 1.09% 4.6% 5.0%
EBFR{RfT  601963.SH 10.34 71 750 693 066 062 92% 92% 0.68% 066% 3.9% 4.0%
Bi#¥R1T 601187.SH 6.10 72 651 646 063 059 100% 94% 069% 067% 51% 49%
ToiBtRiT  600908.SH 5.49 86 560 540 057 052 10.7% 101% 092% 087% 39% 42%
HARIT 601128.SH 7.21 198 570 518 0.76 0.68 141% 13.8% 1.16% 1.16% 35% 3.5%
JIFRfR4T  002807.5Z 4.36 101 527 505 058 053 118% 11.0% 1.05% 1.01% 44% 4.6%
TRIRT  603323.SH 5.18 82 494 450 053 050 114% 114% 0.96% 097% 35% 3.8%
KxBIT  002839.5Z 417 81 572 565 058 054 109% 98% 088% 083% 48% 48%
IFR1T 601528.SH 5.17 85 528 482 053 049 108% 106% 093% 092% 35% 3.9%
HERT  601860.SH 2.70 74 630 584 048 043 80% 77% 0.60% 057% 3.7% 3.6%
FRET  601825.SH 8.44 465 662 656 066 062 104% 97% 088% 083% 45% 5.1%
WRET  601077.SH 6.76 367 676 639 061 058 94% 93% 0.80% 0.79% 43% 4.5%

A BHRFELg 6.67 640 070 064 109% 104% 083% 080% 45% 4.7%

BWREEIR: Wind, 28UR, BHRRAR
i IREWEHR=FN DPSMZET, Tl DPS=REEERRAFFIFDAR/EIRE, HPoIRRigrFRiiREH. HEEERR
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. FHAPTHIREMERIEEKE.

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.

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
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., AR, ARSFENER. T, EURE
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. ANTSIIETR, ANTFRSSHIZF MR R D IS ER R S EIESIRE
|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
AIAEETS I BEEHTRAREHTEE. HiaEXKE, REBEE, EARENBRAERATNER, NEETARSIEH
HAE R RS AR S BRI S IR ).

HERRBUIYRA AT, REFATRLBEFEN, MREAUHTERDIIAELUEALUENEHEEIRIREN. SEMEEH
i, BERDREEHTEMA, SLUHTRIEAABNMRAEMSER. FEMRETEBIIER. IRBIFRCIIRCIIN
AREIEIR. RSBIFCKITC, RRARTER, (HIAITRE TR TR,

BB FRFNEE N ZJFRIS TS RIEE S50 I HTT EIERER A8



