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FEt: REFRITHE 2024 TR 2025 F—3F/R, 2024/1Q25 SLHIEW 230 127058 12T, B
LEIBHC 5.9%13.2%, LHFELFF1E 129 1275130 1277, [FEIER 10.2%/5.6%, 1Q25 FR#
FEFHFFF0.66%, HeisBamRE /B THE 23pct 2 456%,

—FEIVGRIMIESE T IRIT, ERAXIEKPIAEEMRESEEN, S5 5%l EF
HIgEERERETISEMNIZEMEMR: 2024 F/1Q25 ERITEKW S BIELIEK
5.9%/3.2%, |ARHFFERECIER 10.2%/5.6% (RIBEPTREA 1Q25 K2 9%) . MIKE
EHFRE, @© ARRKRANREEWRESRR, 2024 F/1Q25 FFIFKAD BIIGK
4.6%/3.7%, TREASWHEE 3.7pct3.1pct, @ FHARKIESHGHIER, IFBIIAFRK
#2KE, 2024 5/1Q25 FERMIADBINER 12%/0.5%, @ IRBRIEEE, FEATLIH
APGRIBIR, 2024/1Q25 BEAMINLLRILE TS BISIRAFEHEIR 1.5pct/0.3pct; IRE XY
FBERAIRANIZ LRSS E 2. 1pct/1.9pct,

IHRKER: © ROE 4% 15% LA LixAREEEMMBREESEBirZ—, EHZEE
SERRMEERZIN ROE MERIEELE, 1025 G/t ROE FILLTRBE 2.3pct = 14.8%, @ WA
KRR, SELTIRERFREIE. 1025 LFIEE 16.9%, HAAXAIEIEL 18% (4Q24
29 20%, 1Q24 798 30%) . @ DEMELELE, XiTAMAEAFIERB, 2024 FEE
1.66% ([FILL B 15bps) , ME 1Q25 B2 1.58%, RLL T 15bps, ZEIREL T 6bps.
@ FREHHTIWRMKTE, EEBEIEESAL. 1025 FTREEALFF 0.66%, JFA.
TERRKIGRELERF 1%LAT, AEINEZERKIEFUAREMZRNE 0.2%,

MABIMRZIZERIGK, TERBESMBSWEEY: 4024 EBRITEREIGK
18.7%, 2024 £EFIEEIFR 1169 {2, FEL/IMEME 200 {2, BHMEFEREIT A (£
TFHIE 1000 12, 2023 F9HMIE 1200 12) . —HEREEXIEPD EFERNERE (W0 2H24
[EREFNEL . BHF=EItL 60 2) , B—AEH ARG D BISR IR ELR
BX (2H24 THEFRFINERERSITINIEG 244 2, ERMEL 10012) . HRZTEE
OISR, 2024 SEHTIBTE 154 {7, Hrh 2H24 3l 113 {7, IRIBHBRIZERD
8 80 12/22 {2111 12, N—FEIBENKE, 1Q25 LENBRARIA 17%, HPXIALGK
IEERL] 18%, BATEFIEETEREY 650 12, HA#E 9 pigmxis, IBEREARRFFE, TE
FELRRRIGIS, 1Q25 FBEE 2312 (2024 FREAIFIE 1012) .

TSR R AT

BAT

BB (BTT)
BB EIEEIRE (%)
AFERIERK (BFH7T)

B REIRARILLIEIRER (%)
REEFE (BH7T)
IFERSFERECERE (%)
BiREE CT/R)

ROE (%)

FREHE (%)
REBEE (%)

EFEES

S

2025E
23,985.39
4.37
2,195.23
11.37
13,617.38
5.90

3.14
15.66
0.66
437.85
5.64

2026E
25,495.06
6.29
2,498.01
13.79
14,853.29
9.08

3.44
15.23
0.65
402.86
5.16

2027E
27,793.97
9.02
3,082.18
23.39
16,562.07
11.50
3.84
15.23
0.64
401.07
4.62

2023
21,702.19
7.22
2,107.70
(37.73)
11,671.12  12,858.38
16.22 10.17
2.98 3.01
18.78 17.80
0.68 0.66
504.29 479.29
6.61 5.98

2024
22,981.53
5.89
1,971.08
(6.48)
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BENHITT, ERESEIRSERAREE LRAT—MBRESEEBHXBES, 2024 FlEd
RITERE 1.66%, FELLTE 15bps, NEFREMIRRE, RIRMA TREEBOIFMNET=ENT
FEFESD, 2H24 BI5RFIZE 4.31% , ALK 1H24 B# 10bps, HaE B R FU a2 T b% 8bps & 3.8%;
2H24 TFRPLAS 2.12%, IREE 1H24 i 8bps, oAt ERAGRAZITHE 12bps & 2.17%.
B 1Q25 pEBRITEE 1.58%, ZEIRLLTIE 6bps, RIELTBE 15bps, LABB#IEARIYORG
B, 1025 £EEAFEER 3.51%, ZEIRLTIE 24bps, (TERARMAAR 1.97%, Z=ERLLT
B¢ 15bps, ZIEESF S Y HITER S M T VRS, FNalX i e B A, 2025
AR TR LA FIEELHES 2024 FEEBFE, AT TEFHIGEE B F, SEE
BEX LR A E L,

ARE4HFTWERIKE, FRERSBIELR : 4Q24/1Q25 FERRITARZIIRAHET 0.66%,
BIBETEIR 1Q25 XKIFER(NL 0.4%, 2024 FREHAZRE 0.7%, % 1H24 TNFE 20bps; 2024 £,

1Q25 FUINENZEEEIE AR A LERDBIZ 0.23%F0 0.24%, HITISEE, 2024 FRIFAAR

R 0.62%, WEHITE 8bps; BERRZ 0.78%, BN LT 23bps, FTEREIIZPHOILIB
HERETE (RIBTRERFV LT 33bps = 0.78%) . WX NEIRE, 1Q25 IREE
R 456%, BREHITBE 23pct, {BIR4ERREKTF.

RAGITEN: NEEEZEFRYAEREKAZIE, NBRTRESWESR, #EREE
B SCHALERAIISEERLIS. S REEIRE , RfFEM 15%LA ERILM5AY ROE ]I, 4H$ "L
A" VR, ETHIEEEIMETE 2025-2026 FRFIEERTN, CEEMEMA, #g 2027 F
BFIEIETTN, Tt 2025-2027 F3ESFER LIRS Y 5.9%. 9.1%. 11.5% (JR 2025-2026
A 10.4%, 11.2%) , HFEIRMNIIRL 2025 & PB /9 0.83 £, 4 "SEN" 1.

RBERD: EFEETI, BREREURE; i/, SENGETHARE, STARERKATR,
FEFEETERTI

& 1: ARSANREEREFR, FIEEBLESENETREEENH

FEERSRAT 2020 2021 2022 2023 124  1H24  9mz4 [P 1Q25
E\RIEHIER 147% 225% 13.1% 7.2% 6.3% 4.3% 3.2% 5.9% 3.2%
MR NEEL| 108%  17.8%  11.7% 5.6% 6.5% 1.5% 1.4% 3.7% 3.1%
Heb: TSRS 109% 197%  153%  149%| 755% 12.5% 11.2% 10.4%| 10.2%
Hep: BETEIHEB -0.1% -2.0% -3.5% -9.3% -9.0% -11.0% -9.7% -6.6% 7.2%
FEBEBIINTH 0.5% 1.1% 0.8% -0.1% 0.4% 1.0% 0.5% 0.2% -0.9%
Ethg e st 3.4% 3.6% 0.6% 1.7% -0.6% 1.8% 1.3% 2.0% 1.0%
SR (BAUIALL) 41% 1.6% -2.5% 1A% -02%  -09%  -1.0% 1.5% 0.3%
RS REFiE -9.3% 48% 223% 12.7% 6.4% 5.9% 52% 21% 1.9%
E YT R EE -0.3% 0.3% 0.0% 0.0% 0.0% 0.0% 0.1% -0.3% 0.1%
ERREETRE -0.8% 0.7% -4.6% -2.7% 0.4% 1.3% 3.3% 0.9% 0.2%
DRI TR 0.0% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.1% 0.0%
3E2FERIG K 85% 300% 282% 162%| 128% 106%  108%| 10.2% 5.6%

BREERR: NEWR, BRERAR
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#+* 2: WATEEHEERREK, TERZFSES

182 (1Z7T) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
POV § o5 § 321 i 114 § 162| W545 ]259 i 109 302|641 £ 138 I 93 f] 142| W 626
T 11 45 16 16 1 19 64 37 43| 1 10 31 53 60 | | 23
BN 106 366 131 178 565 323 146 344 651 169 | 146 ] 2021 649
SRR 133 141 210 149 103 -105 156 wf -8 83 131 291 [ ] 241
b= 1238 {172 44 [ -270| § 117 11§ 149 274 | I a4 14F -101[F -126]} -8
BEFE 69 21 67 101 67 31 348 282 874 217 1] 213 285 847/
== (d4tb) Q Q Q o Q Q Q 4Q Q24 Q24 Q24 4Q24 Q

PPN 76.3% |  77.2%| 77.5% 78.0%| 79.9% 80.0%| 79.8%  80.2%| _ 82.0%[ 82.0%[ 81.6%[ 81.3%| 82.5%
T 23.7%| | 22.8%| |225%| |22.0%| |201%| | 20.0% | 20.2% [ 18.0%[ | 18.0%[ | 184%[ | 18.7%| | 17.5%
BER I 50.0%[ 543%F 51.7%L 53.0%| 551%F 56.0%F 555%] 57.2%[ 585%[ 589%[ 59.0%[ 59.3%| 60.4%
SRIETE I 1332%[ [31.4%0 |31.4%F |327%| |31.5%F | 292% [ | 29.7% [ | 29.5%[ | 27.3% [ | 26.1%[ | 26.7% [ | 28.4%[ | 28.4%
= I 101%[ 122%[ 108%[ 77%| 84%[ 81%l 93%l 65%[ 98%[ 98%[ 88%[ 7.6%| 7.0%
BEFT 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%| 100.0%

=ZE (YoY) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 Llerk] 1Q24 2Q24 3Q24 4Q24 1Q25

POVN 38.9% 39.3% 35.6% 22.3% 35.7% 30.7% 29.6% 32.0% 30.2% 25.9% 24.9% 20.3% 17.7%
TE 15.6% 20.6% 18.1% 8.9% 9.7% 11.1% 12.9% 15.3% 14.1% 10.4% 11.5% 12.5% 13.4%
BER 32.6% 32.6% 31.3% 19.1% 29.6% 26.2% 25.8% 28.3% 27.0% 22.8% 22.2% 18.7% 16.9%
SRUEE 1.8% -7.8% 3.2% 13.2% 11.5% 13.5% 10.6% 7.4% 3.6% 4.4% 3.4% 10.3% 18.1%
b= 223% 101.6% 103.8% 15.8% -29%  -18.2% 0.7% 0.4% 40.4% 40.3% 8.7% 33.0%| -19.1%
BEe 17.4% 14.1% 21.6% 19.4% 17.6% 22.4% 17.1% 18.9% 19.6% 16.7% 14.9% 14.6% 13.3%

BRKR: ARUER, BEREHRR

% 3: 2024 FEMEAME, EEFENQRGHERAE, RSBITUENEEFRX, MiHEIAGEHERSS

BRIEEIREX

HE-Z7T 1H22  2H22 1H23 2H23 1H24  2H24 FE-&tk 2022 2023 2024
By EN 24 [l 49 | o [] 20 (16) ey I 81%l 7% 6.0%
ilfes { 40 29 1132 | 33 i 22 | 51 #E | 54%] 68%l 68%
it |77 @ |les | 3 |l an | @3 it I 65%] 62%] 44%
AERELRSY § 248 b2 341 320 610] [ 249 AERmELEsSY [ 267%F 131.4%F 138.0%
Bk 1159 1 fl122 | 24 |l] 9 (5) Hp [ 243%[] 213%[] 19.1%
= OUN | 34 5 102 39 34 2 Hithgd [ 66%[ 74%] 67%
FHAER | 648 | 82 810 | 1420 767 | 37 AR [ 77.6%1 802%[ 81.1%
) 2 12 26 25 5 | 80 %18 [l 17.7%[] 147%[] 13.5%
Y 0 {109 32 21 19 22 BB I 2.6%| 2.9% | 3.0%
ZEL 34 7 26 33 17 11 £ER 1.6% 2.2% 2.3%
BERE 56 32 | 84 | 80 41 113 BERE 220%] | 19.8% || 18.7%
=] (32) (6) (5) 9) 13 ) =N 0.4% 0.1% 0.2%
PO :§72 | 308 888 | E49i 820 | | 348 B8R [7100.0%/" 100.0%/" 100.0%

BRKR: ARUER, BERFEHRR
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= 4: BHRERENBED, XERAGRASIIEMY

FREBRIT- Wt/ A | 1H21 | 2H21 | 1H22 | 2H22 | 1H23 | 2H23 | 1H24 | 2H24 |
BEE 2.11% 2.17% 2.07% 2.05% 1.92% 1.74% 1.66% 1.66%
SR EFUEREE

BB 5.06% 5.03% 5.02% 4.92% 4.73% 4.58% 441% 431%
RIS 4.74% 4.70% 4.50% 431% 3.98% 3.80% 3.42% 331%
FRRAT R Rl 1.45% 1.45% 1.42% 1.45% 1.45% 1.45% 1.46% 1.42%
BN 2.00% 2.13% 2.16% 241% 2.87% 2.83% 3.07% 2.92%
B~ 4.34% 4.33% 4.30% 4.25% 4.12% 3.99% 3.88% 3.80%
IR G R A

BTFEK 1.98% 1.99% 2.13% 2.19% 2.22% 2.27% 2.21% 2.12%
BN ArdpS 2.14% 2.25% 2.11% 1.80% 2.02% 2.04% 2.00% 2.10%
NS 2.98% 3.02% 2.82% 2.51% 2.57% 2.67% 2.67% 2.33%
TRGHR 2.17% 2.18% 2.26% 2.25% 2.28% 2.34% 2.28% 2.17%

BEER: NEUR, HARFEHAR

& 5: REBERTT 1Q25 JKERHEES

Income statement §lidZ& (BB, RMB mn)

Net interest income i4F 2N 4,630 4,447 4,527 4,856 4,803 -1.1% 3.7% 17,654 18,461 4.6%
Non-interest income JEFIZUIN 1,008 1,500 1,129 884 1,014 14.7% 0.5% 4,049 4,521 11.7%

Net fee income LRI 162 290 127 131 110 | -163%  -32.4% 662 710 7.2%)
Operating income ZIMITA 5,638 5,947 5,656 5,740 5,817 1.3% 3.2% 21,702 22,982 5.9%
Operating expenses Bz (1,373) (1,521) (1,577) (1,312) (1,404) 7.0% 2.3% (5,689) (5,784) 1.7%

Taxes and surcharges EV A& R HIIN (66) (73) (66) (80) (63)] -203%  -3.5% (243) (284)|  16.7%
PPOP $&&EaETE= VA 4,265 4,426 4,079 4,428 4,413 -0.4% 3.5% 16,013 17,198 7.4%
Impairment losses on assets &F=R{ER%K (896) (435) (791) 151 (864)| -672.6%  -3.5% (2,108) (1,971)|  -6.5%

Loan impairment charges tRATERFRIRBEIRLE (1,160) (1,085) (1,335) 595 (864)| -245.2%  -25.5% (2,730) (2,986) 9.4%
Operating profit ;i 3,369 3,991 3,287 4,579 3548 | -22.5% 5.3% 13,905 15,227 9.5%)
Other operating income/(expense), net ElFME T 1% &R (4) 0) 1) (55) 1| -101.6% -121.0% 13) (61)| 373.5%
Profit before taxation FIiE/&E &R 3,365 3,991 3,286 4,524 3549 | -21.5% 5.5% 13,892 15,166 9.2%
Income tax Fr{SHiEE (514) (674) (415) (713) (537)| -24.6% 4.6% (2,220) (2,316) 4.3%)
Net profit Flii 2,851 3,316 2,872 3,811 3012| -21.0% 5.6% 11,672 12,850 | 10.1%
Minority interest /DEIRRIRINGS 0 0) (0) 9 0 na na (1) 8 [-1099.6%
NPAT /BRI EFE 2,851 3,316 2,871 3,820 3012| -21.2% 5.6% 11,671 12,858 | 10.2%

AT1 shareholders {£5cAZARR 0 0 0 288 0 na na 288 288 0.0%)
NPAT-ordinary shareholders E5iBRgREZR/2Fii0 2,851 3,316 2,871 3,532 3012 | -147% 5.6% 11,383 12570 | 10.4%
Balance sheet Ff=faf&& (BH7%, RMB mn) 1Q24 2Q24 3Q24 4Q24 1Q25 QoQ YoY 2023 2024 YoY
Total loans tYFREER 689,573 706,494 721,097 741,319 806,186 8.8%  16.9%| 624,448 741,319 18.7%
Total deposits TFER=ER 818,083 839,310 855878 865707 944,098 9.1%  15.4%| 764,787 865,707 | 13.2%
NPLs REHERRER 4,563 4,670 4,766 4,888 5,321 89%  16.6% 4,238 4888 | 15.3%
Loan provisions SEURISHES 22,991 23,165 23,704 23,428 24,263 3.6% 5.5% 21,372 23,428 9.6%)
Total assets ZF=EER 1,178,626 1,200,305 1,221,638 1,250,116 1,334,808 6.8%  13.3%| 1,091,243 1,250,116 |  14.6%
Total liabilitis TR 1,104,030 1,126,085 1,144,574 1,164,212 1,246,159 7.0%  12.9%| 1,019,923 1,164,212 | 14.1%
Equity attributable to parent company BABFIEEINGS 74,511 74,136 76,979 85,855 88,648 33%  19.0% 71,235 85,855 | 20.5%
Other equity instruments {E5EA3 R Efts 6,450 6,450 5,999 5,999 5,999 0.0%  -7.0% 5,999 5,999 0.0%

Interest earning assets (avg. balance) SEI4 B~ 1,069,121 1,133,711 1,154,209 1,177,947 1,231,880 4.6% 15.2%| 976,560 1,112,091 13.9%

Per share data (Yuan) SE8¥E (5T)

Shares ZBRIRA (BHAR) 3,814 3,814 3,814 4,170 4,238 16%  11.1% 3,814 4,170 9.3%)
EPS 0.75 0.87 0.75 0.85 071 -161%  -4.9% 2.98 3.01 1.0%
BVPS 17.85 17.75 18.61 19.15 19.50 1.8% 9.3% 17.10 19.15| 12.0%
DPS 0.00 0.00 0.00 0.00 0.00 na na 0.90 0.91 1.0%
PPOP/sh 1.12 1.16 1.07 1.06 1.04] -2.0%  -6.9% 4.20 412 -1.8%
Main indicatorsE 4R (%) 1Q24 2Q24 3Q24 4Q24 1Q25) QoQ YoY 2023 2024 YoY
ROA 1.00% 1.12% 0.95% 1.23% 0.93%| -0.3pct  -0.1pct 1.16% 1.10%| -0.1pct
ROE 17.11% 19.54% 16.56%  18.73% 14.83%| -3.9pct  -2.3pct 18.78% 17.80%| -1.0pct
NIM j@E2 1.73% 1.57% 1.58% 1.64% 1.58%|  -6bps  -15bps 1.81% 1.66%| -15bps
Cost-to-income ratio REAUZALL 23.19% 24.35% 26.72%  21.47% 23.05%|  1.6pct  -0.1pct 25.09% 23.93%| -1.2pct
Effective tax rate HFEHIZR 15.27% 16.90% 12.62% 15.75% 15.14%| -0.6pct  -0.1pct] 15.98% 15.27%| -0.7pct
LDR £77tL 84.29% 84.18% 84.25%  85.63% 85.39%| -0.2pct  1.1pct 81.65% 85.63%|  4.0pct
NPL ratio AR 0.66% 0.66% 0.66% 0.66% 0.66% Obps Obps 0.68% 0.66%|  -2bps
Provision coverage ratio EZBEaE 503.81%  496.02%  497.40%  479.29%  456.00%| -23.3pct -47.8pct|  504.29% 479.29%| -25.0pct
Provision ratio 3R 5%tL 3.33% 3.28% 3.29% 3.16% 3.01%| -15bps  -32bps 3.42% 3.16%| -26bps
Credit cost {SERA 0.18% 0.16% 0.19% -0.08% 0.11%|  19bps -6bps 0.49% 0.44%|  -5bps
Non-interest income/operating income JEEUIN 5L 17.88% 25.22% 19.96% 15.40% 17.43%|  2.0pct  -0.5pct 18.66% 19.67%|  1.0pct
Net fee income/operating income J&3FLEZRUIN (HEL 2.88% 4.87% 2.24% 2.28% 1.89%| -O.4pct  -1.0pct] 3.05% 3.09%|  0.0pct
Core tier 1 CAR #O—REATER 8.45% 8.17% 8.40% 9.06% 8.84%| -0.2pct  0.4pct 8.22% 9.06%|  0.8pct
Tier 1 CAR —RBAFEER 9.19% 8.90% 9.11% 9.74% 9.48%| -0.3pct  0.3pct] 8.98% 9.74%|  0.8pct
CAR BEXREER 13.07% 13.21% 13.40%  13.88% 13.45%| -O.4pct  0.4pct 12.89% 13.88%|  1.0pct

BRKR: AEUHR, BERFEHRR
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% 6: RUEBRTTERFITNE

1BLEIEE (%)
2024 2025E

Income statement #F (Bh7., RMB mn) 2025E 2026E 2027E

Net interest income JFFIEUIN 17,654 18,461 19,917 21,630 23,735 6.9% 4.6% 7.9% 8.6%
Non-interest income JEFIEIIAN 4,049 4,521 4,069 3,865 4,059 8.8% 11.7%  -10.0% -5.0% 5.0%
Net fee income #FLEEERIRN 662 710 745 783 822 -2.3% 7.2% 5.0% 5.0% 5.0%
Operating income ZILIIA 21,702 22,982 23,985 25,495 27,794 7.2% 5.9% 4.4% 6.3% 9.0%
Operating expenses Edk37H (5,689) (5,784) (5,900) (6,018) (6,138)] 10.3% 1.7% 2.0% 2.0% 2.0%
Taxes and surcharges EJl&t (243) (284) (298) (313) (329) 9.8% 16.7% 5.0% 5.0% 5.0%
PPOP $LEAIELFE 16,013 17,198 18,086 19,478 21,656 6.2% 7.4% 5.2% 77%  11.2%
Impairment losses on assets &= {EIR% (2,108) (1,972) (2,195) (2,498) (3,082)| -37.7% 65%  11.4%  13.8%  23.4%
Loan impairment charges EXRR{ER% (2,730) (2,986) (2,703) (2,904) (3,569)| -27.4% 9.4%  -9.5% 7.4%  22.9%
Operating profit ZJkFE 13,905 15,227 15,891 16,980 18,574 18.9% 9.5% 4.4% 6.9% 9.4%
Other operating income/(expense), net Bl FMNKST 1557 (13) (61) (67) (74) 81) -243% 3735%  10.0%  10.0%  10.0%
Profit before taxation RS & 13,892 15,166 15,824 16,906 18,493 18.9% 9.2% 4.3% 6.8% 9.4%
Income tax Fff& (2,220) (2,316) (2,215) (2,063) (1,942)| 355% 43%  -43%  -6.9%  -5.9%
Net profit } i 11,672 12,850 13,608 14,843 16,551 16.2%  10.1% 5.9% 9.1%  11.5%
Minority interest MBI RINGS @) 8 9 10 11 na na na na na
NPAT JIBRRE$F1iE 11,671 12,858 13,617 14,853 16,562 16.2%  10.2% 5.9% 9.1%  11.5%
AT1 shareholders {fi5ERARE 288 288 288 288 288 0.0% 0.0% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders Ei@BRERZR#Fi 11,383 12,570 13,329 14,565 16,274 16.7%  10.4% 6.0% 9.3%  11.7%
Balance sheet FF=fafE& (BT, RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
Total loans BYFRER 624,448 741,319 867,343 1,006,118 1,157,036 283%  18.7%  17.0%  16.0%  15.0%
Total deposits 7ZFREER 764,787 865,707 995563 1,134,942 1,293,834 19.2%  132%  15.0%  14.0%  14.0%
NPLs RN 4,238 4,888 5,692 6,535 7,401 122%  153%  16.5%  14.8%  13.2%
Loan provisions BRI 21,372 23,428 24,924 26,329 29,682 12.8% 9.6% 6.4% 56%  12.7%
Total assets &7~/ 1,091,243 1,250,116 1,423,661 1,611,035 1,824,020 18.9%  146%  13.9%  132%  13.2%
Total liabilitis TaffR/=\80 1,019,923 1,164,212 1,327,282 1,504,093 1,705,179 19.1% 14.1% 14.0% 13.3% 13.4%
Equity attributable to parent company AR & 71,235 85,855 96,328 106,889 118,788 16.1%  205%  122%  11.0%  11.1%
Other equity instruments {ft5RR R ELfth 5,999 5,999 5,999 5,999 5,999 0.0% 0.0% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) ¥4 BREF 976,560 1,112,091 1268912 1442534 1634363 | 206%  139%  141%  13.7%  13.3%
Per share data (Yuan) fSBR8IR (5T)
Shares EBARARA (ETFRR) 3,814 4,170 4,238 4,238 4,238 2.1% 9.3% 1.6% 0.0% 0.0%
EPS 2.98 3.01 3.14 3.44 3.84 14.3% 1.0% 4.3% 93%  11.7%
BVPS 17.10 19.15 21.31 23.80 26.61 155%  12.0%  11.3%  11.7%  11.8%
DPS 0.90 0.91 0.94 1.03 1.15 14.4% 1.0% 4.3% 9.3%  11.7%
PPOP/sh 4.20 412 4.27 4.60 5.11 40%  -1.8% 3.5% 77%  11.2%
Main indicators EEgIR (%) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
ROA 1.16% 1.10% 1.02% 0.98% 0.96%| -0.03% -0.06% -0.08% -0.04%  -0.01%
ROE 18.8% 17.8% 15.7% 15.2% 15.2%| -0.48% -0.98%  -2.14% -0.43%  0.00%
NIM REE 1.81% 1.66% 1.57% 1.50% 1.45%| -0.23% -0.15%  -0.09% -0.07% -0.05%
Cost-to-income ratio FEAUIAEL 25.09% 23.93% 23.35% 22.37% 20.90%| 0.71% -1.16% -0.58% -0.98% -1.47%
Effective tax rate ISR 15.98% 15.27% 14.00% 12.20% 10.50%| 1.96% -0.71% -1.27% -1.80% -1.70%
LDR £¥77LY 81.65% 85.63% 87.12% 88.65% 89.43%| 5.80%  3.98%  149%  153%  0.78%
NPL ratio AR 0.68% 0.66% 0.66% 0.65% 0.64%| -0.10% -0.02%  0.00% -0.01%  -0.01%
Provision coverage ratio }hEZmEE 504.29% 479.29% 437.85% 402.86% 401.07%| 2.72% -25.00% -41.44% -34.98%  -1.80%
Provision ratio $RE5LY, 3.42% 3.16% 2.87% 2.62% 257%| -0.47% -0.26% -0.29% -0.26%  -0.05%
Credit cost {SFAREA 0.49% 0.44% 0.34% 0.31% 0.33%| -0.37% -0.05% -0.10% -0.03%  0.02%
Non-interest income/operating income JERUIA &5t 18.66% 19.67% 16.96% 15.16% 14.60%| 0.26%  1.02% -2.71% -1.80%  -0.56%
Net fee income/operating income $FEEERIRN GEL 3.05% 3.09% 3.11% 3.07% 2.96%| -0.30%  0.04%  0.02% -0.04% -0.11%
Core tier 1 CAR #ZO—RARTER 8.22% 9.06% 8.88% 8.65% 8.43%| -0.25%  0.84% -0.18% -0.22%  -0.22%
Tier 1 CAR — B AFTER 8.98% 9.74% 9.47% 9.18% 8.89%| -041%  0.76% -027% -0.30%  -0.28%
CAR BARER 12.89% 13.88% 13.74% 12.91% 12.30%| -0.26%  0.99% -0.14% -0.83% -0.61%

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

TrsRfT  601398.SH 7.29 2,524 740 721 071 067 100% 96% 078% 0.74% 42% 4.2%
#igR1T  601939.SH 9.39 649 715 701 074 069 107% 102% 085% 082% 43% 4.3%
RU4RTT  601288.SH 5.61 1,779 747 709 076 071 105% 103% 068% 066% 41% 4.3%
hER{T 601988.SH 5.71 1,255 759 735 070 066 9.6% 92% 0.75% 071% 41% 42%
HpfiEfRiT  601658.SH 5.38 556 666 656 064 060 9.9% 95% 053% 049% 49% 4.9%
BERiT  600036.SH 4235 5178 748 723 1.02 093 145% 135% 129% 123% 47% 4.7%
h{EfR{T  601998.SH 7.35 361 6.27 612 058 056 9.9% 94% 0.75% 0.74% 48% 4.9%
R4RIT  600016.SH 3.98 893 6.23 532 032 030 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 21.09 3,406 6.00 590 057 054 99% 94% 0.75% 0.73% 49% 5.0%
HKIRIT  601818.SH 3.89 624 6.23 601 048 045 79% 77% 061% 062% 44% 4.9%
#ER1T  600015.SH 8.05 410 498 643 042 041 89% 6.5% 0.65% 0.50% 4.8% 5.0%
FLiRfT  000001.5Z 11.00 898 512 517 050 047 101% 94% 078% 0.75% 65% 55%
BmIRIT  601009.SH 10.51 583 610 563 073 067 128% 125% 083% 080% 54% 55%
TRIRT  002142.5Z 24.96 844 631 597 079 072 13.6% 126% 093% 086% 24% 3.6%
JIAR1T  600919.SH 10.13 1,342 6.13 561 080 071 137% 134% 091% 087% 46% 51%
LBIR1T  601229.5H 10.60 975 662 573 064 059 100% 107% 075% 081% 43% 4.7%
FUNERTT  600926.SH 14.69 555 569 492 085 0.74 16.0% 16.1% 086% 088% 33% 43%
TNERIT  002966.5Z 8.11 305 750 696 083 070 11.6% 109% 081% 077% 48% 4.5%
PEBRTT  601838.SH 17.74 439 598 564 094 083 178% 157% 1.10% 1.02% 45% 5.0%
EBFR{RfT  601963.SH 10.74 66 779 720 069 064 92% 92% 0.68% 066% 3.8% 3.9%
Bi#¥R1T 601187.SH 6.17 73 658 654 064 060 100% 94% 069% 067% 50% 4.9%
ToiBtRiT  600908.SH 5.65 86 576 556 058 054 10.7% 101% 092% 087% 38% 41%
HARIT 601128.SH 7.37 188 583 529 078 0.69 141% 138% 1.16% 1.16% 34% 3.4%
JIFRfR4T  002807.5Z 4.45 103 538 515 059 054 118% 11.0% 1.05% 1.01% 43% 45%
TRIRT  603323.SH 5.28 84 503 459 054 051 114% 114% 096% 097% 34% 37%
KxBIT  002839.5Z 4.25 82 583 575 059 055 109% 98% 088% 083% 47% 47%
IFR1T 601528.SH 5.27 86 538 491 055 050 10.8% 106% 093% 092% 34% 3.8%
HERT  601860.SH 2.77 75 6.25 705 051 046 85% 6.8% 0.63% 050% 3.6% 3.6%
FRET  601825.SH 8.79 484 690 684 068 064 104% 97% 088% 083% 43% 4.9%
WRET  601077.SH 6.86 405 686 648 062 059 94% 93% 0.80% 0.79% 42% 44%

A BHRFELg 6.72 643 070 065 109% 104% 083% 080% 45% 4.7%

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
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,
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 BEIAN TR E I Re I AR SR MR MR, RRRAR S A ERIRERRINE—ER. EFNEE
TEHISRR KT BT RIBREXG ., ARNTRFIIER, AATASSHAEFLUHIR R S FIEHR RN GRS S BIESIR R
K, IR D B RS E DB RIRANBER OLREII AT, MREFAHEINRERIRS T
EEMBIER, MEREFRMASTREN, ABRBENRERS EEBENBIEFEHRIRERR. USKAREE. &
NEPRRENEFNEEAMRENHIENHENEEMEERERNR, LR (FALE) SRISRms. HEHIER
T, MREFIEEHAMRENENHTERIHHIAREEEN, EHTER T, AR RHEHTARERAREFHIE
RINEFS BRI MRAHISRE. TRENK, REFEE, ENRENEEAEALNTNER, HEETAIRSIEH
(HEIRRRE R AR SRR S IR B PIE),

HERRBUYRA AT, REFATFLBEFEN, MREAUHTEBDIIRAELUEETLNENEHEEIRIRE N, SEMFEEH
i, RERDREEHTEMA, SLMHTRICAABNMRAIEMSER. FEMRETERIIER. IRBIFCIIRCIIN
ARERIEIR. RSBIFCKITC, RRARTER, (HIAITRE TR TR,
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