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AR PUINELER EFLIRFRIEIGES, RhHiEXHMMIESWAMERIEEREIERM:
1Q25 MVRITEWRELL T 3.6% (2024 FEHIE 0.7%) , AEEFERLL TS 2.2%

(2024 FAHBK 0.1%) . NIRAIEFRE, @ RHEXHMIEDRATEREWR. 7
HRTEER, BEFEGE, FEXWESETFER: PitbeSMRERIGK. 1025
RHEXEMIERRARLL TS 21.5%, HERE WIS 5.3pct (2024 FEHIERELR 1.6pct) ;
FIKERERSCIIRE S, FHIGK 8.5% kB ISEE 0.9pct. @ FIRIRIINIFEEFLS
EIZREEWERE. 1025 FIRFKRAREIEEK 1.3% (2024 F151 1.1%) , Sk
EIUEIR 0.8pct, @ REBHAMMEGEESN, SZIEFEISEFENTFEUW, LRBESH
FISEIGIER 4.1pct,

—FEXiER: © NEFPEMFSEZIRAFAEAGRM, Mit—FEFMESTELR
RWE, 1025 tEEFE 156 A, EHIEK 9.2% (2024 F99.6%) ; 2024 Fafk
AR T 17bps, FAUEE 1Q25 BZHE T 18bps, HPEFHHAIEIERES.
@ WARNZIEESEIEK, MSIRMH—TERE. F8FFAMEM. 1025 Figxy
NEFRE 1500 {2, HPRE, SEATHEFHLE 1800 2; BEIRITRIE. SE85H
FKEIEXRIZES. @ ARERF 1bp, WMitEBNMTEEEMFREESHEEN
WEAxX, (BERMigNit”=. ERFEMRETRFHEHLEE. 1025 FREMHERHE
129 1.08%, FHIEZBEKAREREEEZE 0.8% (2023 F/2024 F5 7
1.08%/0.93%)

e 1Q25 (FHAE, WAROZESELIIRRE, ANFIEEREE LHE—TRERE. §6
SELMEMRS: 1025 MNIMRITEFELNIEK 4.8%, BREFIGEER 788 {2, R/
gggﬁ\“&a 0519090001 7512, FLLA I RER SR RS TEEE, NEHEKE, 1025 FEr AR 1500
zhenggm@swsresearch.com 12, EHRlE, REEFIIFIGE 900 2, BarkRITRIE. SeTmAasIgcE
PREEL A0230522070004 B2 (SELTELLEITRE 18%) . RS, 1Q25 BELEUEERA 260 2, H5iEE
e o000 BHBRIGEE, EIEAESEX, FIERSEIRE 500 2.
;;g;gswsresearch.com M%?E&Eﬂfﬁiﬂﬂ
ZESE A0230123070008 BT 2023 2024 2025E 2026E 2027E
liyh2@swsresearch.com B RN (BTT) 210,831.00 212,226.00 212,493.02 219,472.50 228,799.18
BXREA BN BELUERER (%) (5.19) 0.66 0.13 3.28 4.25
2%5%2329781& BIERERK (BH7T) 61,17800 60,189.00 61,249.62 65268.74  70,394.06
fengsy@swsresearch.com BEERERKELEIR (%) 25.83 (1.62) 1.76 6.56 7.85
AEEEFE (B5H7T) 77,1600  77,205.00 7853242 82,292.43  87,139.99
IFEEFERIERER (%) (15.61) 0.12 1.72 479 5.89
SRE (T/MR) 3.51 3.51 3.58 3.76 3.99
ROE (%) 10.64 9.89 9.38 9.22 9.17
FREEHE (%) 1.07 1.07 1.07 1.07 1.06
EEER (%) 24521 237.78 242.54 255.24 271.01
B EERREEES S [lES 5.99 5.98 5.88 5.60 5.27
mER
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o REFLEECHEERLBMRGE, AREAZIET, MEFERIEH: WEXIRTT 1025
BZE 1.59% (LIFIRSWN/ B4 EEhE, SHEORERETRIGER FVTPL HiRE
WENRATERERFESY) , BT 2bps, ZERLAF 6bps. LAERFIEAFR IO
8, 1Q25 £ERF-IEZFREEINL T 17bps, (FTRAIRMATIZEINLL T 18bps (2024
FLETEL 17bps) .

o FRZEBENARLEREENEERM, 1025 FRERMLMFA, EMmitt=. ERESER
A REEZECIMERE: 1025 MI4RITARE 1.08%, Z=EIRLLHET 1bp, BIETEIRAEER
ZEIRCRFE 1.71%, WE 1Q25 FHNIEIZE R G RAEMZFREFEZEL] 0.8% (2023 £/2024
F51£9 1.08%/0.93%) , FUTREALBIESRNABEIF, ERREWEFHAEFREIREL
B, MXBSIEANETISRE, 1Q25 IRBBERZEIMEARIEF 233%, (RIFRIFKFE.

o IRESIENR: HUMEREIERERE, MMBITEIENEEDNRE, SNMEE~RE, Ex
TERPEZF SRR, BIRFMRITERRIGIE R, SEMRETISFENTIARIES. HF
2025-2027 SRR , it 2025-2027 FEIAELEFERLIGES 5179 1.7%. 4.8%.5.9%,
LRIARNIIRL 2025 £F PB 79 0.53 {5, IIMAREIRL 5%, #5F "IN WL,

® XeiER: EFENRTIH, BESLURE, TESREIXGRE, [ REBMEIS.

F 1: RHEXEMIERIANMEREEDEREWFATEER

SUMRTT 2020 2021 2022 2023 124  1H24  9v24 [BEZZE 1Q25
BTN RIS 120%  89%  05%  -52%| 42% 1.8% 18%| 07%| -3.6%

IR FN TR 11.7% 1.1% -0.2% 0.6% 3.3% 2.7% 1.6% 0.8% 0.8%

Hrb: Y4 REF RS 6.2% 4.3% 6.1% 6.0% 5.9% 4.5% 4.6% 4.0% 1.6%
Hrp: BETHIEE 5.5% -3.3% -6.2% -5.4% -2.6% -1.8% -2.9% -3.2% -0.7%

FHRER PN TR 4.0% 2.4% 1.1% -71.8% -2.6% -2.8% 2.1% -1.7% 0.9%

EftnBm sk -3.7% 5.4% -0.4% 2.0% 3.6% 1.8% 2.3% 1.6% -5.3%
EWFHRER (BEFUIALL) 2.8% -2.2% -5.1% -0.9% 3.0% 1.9% 1.9% 0.8% -0.8%
2 3= ool B -11.8% 17.6% 16.1% -14.6%| -74.4% -4.1% -6.0% 2.1% 4.1%
EkSMI Sz SR -0.1% 0.0% 0.0% 0.1% 0.0% 0.0% 0.0% -0.2% 0.0%
SERRREEE LR -1.4% -0.5% -1.2% 4.6% 2.9% 0.2% -1.2% -3.5% -1.2%
DEBSFI AR R -0.3% 0.3% 0.3% 0.4% 1.71% 1.0% 0.4% 0.3% -0.8%
I3EFFERER 1.2% 24.1% 10.5% -15.6% -3.1% 0.9% -3.0% 0.1% -2.2%

BRKR: ARUER, BEREHRR

F| 2: MARDMHSELIIRE, FISERRIE

22 (1257%) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
FOUN ’ﬂ839 | 489 | 497 H250| 2356 {211 942 I 82| 21071 ] 495 8 97| H541
=0y -50 il 710 171 44| [ -623 [ -401 -4 ] 450| [§1,009 i 755 1670 [ -578| [ -494
T | 224 264 256 196 -158 10 22 194 -300 -31 48 431 -260
B 2,012 1,463 582 1,490 1,575 819 916 1,470 863 1,218 725 -50 788
SRIEE 238 294  fl919 | 623 1547 621 ,050 -206 1,527 -170 1/825 ,060 ,002
NG 552 241 [} -823 [} -534 740 70 #1312 fl9e6| {261 -110 3,160 241 117
B 194 1,623 ,043 1,776 ,604 634 328 ,350 989 928 -427 ,005 1,234
=2 (4kb) Q Q Q ’To Q Q Q To Q24 Q24 Q24 4Q24 Q

PIUN 52.0%| 51.4%.  51.9% 52.8%| 558%| 57.2%| 580% 580%| 61.0%  60.5%  59.8% 60.0%| 61.8%
TE 1% 404%|  404%|  396%| 381%| 375%. 368%| 362%| 351%| 343%| 339%| 347%| 33.8%

BRR 5% 532%L 532%| 538%| 523%| 528%| 53.6%| 53.8%| 541%| 548%| 557%| 54.6%
SEUSE b 133.7%0F 133.4%L 1341%F |34.1%[F [33.7%F 132.9%[ [33.8%[ |32.8%[ |31.0%[F |306%F |325%F |32.9%[ |33.4%
Bl I 70%] 71%] 6.1%] 54%[  7.9%0  7.9%[ 66%[ 74%[] 94%[ 92%[ 62%[ 63%[ 63%

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%

=Z2 (YoY) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25

POUN 8.2% 9.2% 12.5% 18.3% 19.1% 21.6% 23.0% 20.3% 18.0% 14.8% 11.4% 8.8% 6.3%
FE 9.0% 8.4% 7.8% 5.0% 2.9% 1.6% 0.1% 0.1% -0.6% -0.8% -0.5% 0.7% 1.0%
ISASEN 10.9% 13.5% 12.1% 12.5% 11.0% 9.4% 9.9% 9.6% 7.9% 8.6% 8.0% 5.0% 4.8%
SRERE 7.2% 8.1% 2.4% 5.3% 11.4% 8.2% 8.4% 5.6% -3.9% -2.6% -0.2% 3.6% 11.7%
BN 43.0% 141%  -120%  -10.1% 26.4% 22.8% 17.3% 49.0% 24.3% 21.8% 22%  -11.6%| -30.2%
Lo T 10.4% 10.8% 7.0% 7.7% 11.4% 10.1% 9.2% 9.6% 4.4% 4.6% 3.9% 3.4% 3.6%

BRKR: AEUHR, BEREFEHRR
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& 3: >RTT 1Q25 JKEHTES

REIRGTF

Income statement & (BH7t, RMB mn) 1Q24 2Q24 3Q24 4Q24 1Q25 QoQ YoY 2023 2024 YoY
Net interest income ($F 2N 37,242 37,649 36,696 36,520 37,722 3.3% 1.3%| 146,503 148,107 1.1%)
Non-interest income JERIEUSIA 20,509 17,643 14,478 11,489 17,961 56.3%  -12.4% 64,328 64,119 -0.3%
Net fee income JEFLEERIKAN 6,198 6,547 6,602 4,749 6,727 41.7% 8.5% 27,755 24,096 | -13.2%
Operating income ZMLIIA 57,751 55,292 51,174 48,009 55,683 16.0% -3.6%| 210,831 212,226 0.7%
Operating expenses EI37H (14,211)  (15,664)  (15429)  (19,536)  (14,042)| -28.1% -1.2%|  (65,513) (64,840)|  -1.0%
Taxes and surcharges Bl R BN (553) (595) (519) (562) (557) -0.9% 0.7% (2,319) (2,229)|  -3.9%
PPOP $k&ZRIELFE 43,540 39,628 35,745 28,473 41,641 46.2% -4.4%)| 145,318 147,386 1.4%)
Impairment losses on assets & {EIRSE (16,056) (18,248) (13,399) (12,486) (14,227) 13.9%  -11.4% (61,178) (60,189) -1.6%
Loan impairment charges t¥3RFIERREIRS (17,611) (7,904) (9,966)  (16,132)  (10,582)| -34.4%  -39.9%|  (67,103) (51,613)| -23.1%
Operating profit ZJIF5E 27,484 21,380 22,346 15,987 27,414 71.5% -0.3% 84,140 87,197 3.6%
Other operating income/(expense), net EnllFMNKST 1% 47 31 31 (186) 51| -127.4% 8.5% 189 (77)| -140.7%
Profit before taxation FIJjEEER 27,531 21,411 22,377 15,801 27,465 73.8% -0.2% 84,329 87,120 3.3%
Income tax Fr{SHi 2z (3,242) (2,669) (2,438) (1,280) (3,527)| 175.5% 8.8% (6,675) (9,629)|  44.3%
Net profit j&F5d 24,289 18,742 19,939 14,521 23,938 64.9% -1.4% 77,654 77,491 -0.2%
Minority interest /MEARERINGS 47 (29) 18 (322) (142)| -55.9% -402.1% (538) (286)| -46.8%
NPAT JAEBBRER&F5E 24,336 18,713 19,957 14,199 23,796 67.6% 2.2% 77,116 77,205 0.1%
AT1 shareholders {/5CAZAEE 0 2,793 0 1,419 0 na na 4,212 4,212 0.0%
NPAT-ordinary shareholders EiBARRRZREFiE 24,336 15,920 19,957 12,780 23,796 86.2% 2.2% 72,904 72,993 0.1%
Balance sheet EFEffEE (BB, RMB mn) 1Q24 2Q24 3Q24 4Q24 1Q25 QoQ YoY 2023 2024 YoY
Total loans B¥FREER 5,547,252 5,669,093 5,741,603 5,736,610 5,815,387 1.4% 4.8%| 5,460,935 5,736,610 5.0%)
Total deposits TFEREET 5103789 5385981 5425017 5,532,333 5,627,965 17%  10.3%| 5,137,073 5,532,333 7.7%)
NPLs FREEERAET 59,420 61,018 62,009 61,477 62,806, 2.2% 5.7% 58,491 61,477 5.1%)
Loan provisions SFURKIES 145,882 145110 144,817 146,183 146,602 0.3% 0.5%| 143,426 146,183 1.9%
Total assets EF=EET 10,257,255 10,350,090 10,307,428 10,507,898 10,631,299 1.2% 3.6%| 10,158,326 10,507,898 3.4%)
Total liabilitis affEER 9,424,077 9,491,228 9,427,894 9,614,287 9,715,600 1.1% 3.1%| 9,350,607 9,614,287 2.8%)
Equity attributable to parent company B\SFEER] 821,728 847,463 868,153 881,908 903,871 25%  10.0%| 796,224 881,908 10.8%)
Other equity instruments 5B Efth 85,802 115,776 115,776 115802 115,802 0.0%  35.0% 85,802 115,802 35.0%
Interest earning assets (avg. balance) S4B E= | 9,304,721 9,025,395 9,047,369 9,464,469 9,611,729 1.6% 3.3%| 8,688,173 9,210,951 6.0%
Per share data (Yuan) fSR8#IE (5T)
Shares ZiBARAGA (BIGRR) 20,774 20,774 20,774 20,774 20,774 0.0% 0.0% 20,774 20,774 0.0%
EPS 117 0.77 0.96 0.62 115  86.2% 2.2% 351 351 0.1%
BVPS 35.43 35.22 36.22 36.88 37.94 2.9% 7.1% 34.20 36.88 7.8%)
DPS 0.00 0.00 0.00 0.00 0.00 na na 1.04 1.06 1.9%)
PPOP/sh 2.10 1.91 1.72 1.37 2.00]  46.2% -4.4% 7.00 7.09 1.4%)
-0.15% -0.08%
Main indicators EEHgHE (%) 1Q24 2Q24 3Q24 4Q24 1Q25 QoQ YoY 2023 2024 YoY
ROA 0.95% 0.73% 0.77% 0.56% 0.91%|  0.3pct  0.0pct 0.80% 0.75%|  0.0pct
ROE 13.46% 8.68% 10.76% 6.73% 12.25%| 5.5pct  -1.2pct 10.64% 9.89%| -0.7pct
NIM @EE 1.61% 1.67% 1.63% 1.54% 1.59% 6bps -2bps 1.69% 1.61%|  -8bps
Cost-to-income ratio FEAUZALL 23.65% 27.25% 29.14% 39.52% 24.22%| -15.3pct  0.6pct 29.97% 29.50%| -0.5pct
Effective tax rate 3SR 11.78% 12.47% 10.90% 8.10% 12.84%|  4.7pct  1l.1lpct 7.92% 11.05%|  3.1pct
LDR #¥77LL 108.69%  105.26%  105.84%  103.69%  103.33%| -O.4pct  -5.4pct|  106.30% 103.69%| -2.6pct
NPL ratio REZ 1.07% 1.08% 1.08% 1.07% 1.08% 1bps 1bps 1.07% 1.07% Obps
Provision coverage ratio 3B BaE 245.5% 237.82% 233.54% 237.78% 233.42% -4.4pct  -12.1pct] 245.21% 237.78%| -7.4pct]
Provision ratio $RE5LY 2.63% 2.56% 2.52% 2.55% 2.52% -3bps  -11bps 2.63% 2.55%|  -8bps
Credit cost {ERBEA 0.32% 0.14% 0.17% 0.28% 0.18%| -10bps  -14bps 1.29% 0.92%| -36bps
Non-interest income/operating income JEEUIA SEE 35.51% 31.91% 28.29% 23.93% 32.26% 8.3pct  -3.3pct 30.51% 30.21%| -0.3pct
Net fee income/operating income 1$#FERERIIN GEE 10.73% 11.84% 12.90% 9.89% 12.08%| 2.2pct  1.3pct 13.16% 11.35%| -1.8pct
Core tier 1 CAR #ZO—RBARFBR 9.52% 9.48% 9.70% 9.75% 9.60%| -0.1pct  0O.1lpct 9.76% 9.75%|  0.0pct
Tier 1 CAR —REAXRER 10.64% 10.98% 11.20% 11.23% 11.02%| -0.2pct  0.4pct 10.93% 11.23%|  0.3pct
CAR BARER 13.70% 14.44% 14.27% 14.20% 13.97%| -0.2pct  0.3pct 14.13% 14.20%|  0.1pct
BREERR: N8R, BAREHAR
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1BLEIEE (%)
2024 2025E

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

Net interest income JFFIEUIN 146,503 148,107 148,374 153,430 159,454 0.8% 1.1% 0.2% 3.4%
Non-interest income JEFIEIIAN 64,328 64,119 64,119 66,043 69,345 | -16.6% -0.3% 0.0% 3.0% 5.0%
Net fee income J#FLEERIIN 27,755 24,096 26,506 29,156 32,072 | -384% -132%  10.0%  10.0%  10.0%
Operating income ZILIIA 210,831 212,226 212,493 219,472 228,799 -5.2% 0.7% 0.1% 3.3% 4.2%
Operating expenses Edk37H (65,513) (64,840) (63,543) (62,272) (61,027)| -31%  -1.0%  -20%  -20% = -2.0%
Taxes and surcharges Bl (2,319) (2,229) (2,296) (2,365) (2,436) 18%  -3.9% 3.0% 3.0% 3.0%
PPOP IREFmIEILFE 145,318 147,386 148,950 157,200 167,772 -6.1% 1.4% 1.1% 5.5% 6.7%
Impairment losses on assets &= {EIR% (61,178) (60,189) (61,250) (65,269) (70,394)|  25.8% -1.6% 1.8% 6.6% 7.9%
Loan impairment charges ¥R UR{EIRSE (67,103) (51,613) (55,246) (61,067) (67,452)| 77.4%  -23.1% 7.0%  10.5%  10.5%
Operating profit ZJkFE 84,140 87,197 87,700 91,931 97,378 | -20.7% 3.6% 0.6% 4.8% 5.9%
Other operating income/(expense), net Bl FMNKST 1557 189 77) (92) (111) (133)| 220.3% -140.7%  20.0%  20.0%  20.0%
Profit before taxation RS & 84,329 87,120 87,608 91,821 97,245 | -20.6% 3.3% 0.6% 4.8% 5.9%
Income tax Fff& (6,675) (9,629) (8,761) (9,182) 9,725)| -51.7%  44.3%  -9.0% 4.8% 5.9%
Net profit } i 77,654 77,491 78,847 82,638 87,521 | -16.0%  -0.2% 1.7% 4.8% 5.9%
Minority interest MBI RINGS (538) (286) (315) (346) (381) na na na na na
NPAT J3BRRF2Fii 77,116 77,205 78,532 82,292 87,140 | -15.6% 0.1% 1.7% 4.8% 5.9%
AT1 shareholders {E5EARARR 4,212 4,212 4,260 4,260 4,260 0.0% 0.0% 1.1% 0.0% 0.0%
NPAT-ordinary shareholders EiEBBRERERSFIiE 72,904 72,993 74,272 78,032 82,880 | -16.4% 0.1% 1.8% 5.1% 6.2%
Balance sheet FF=fafE& (BT, RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
Total loans BYFRER 5460935 5,736,610 6,080,807 6,445,655 6,832,394 9.6% 5.0% 6.0% 6.0% 6.0%
Total deposits FFUTER 5,137,073  5532,333  5864,273 6,216,129 6,589,097 8.4% 7.7% 6.0% 6.0% 6.0%
NPLs RN 58,491 61,477 65,022 68,780 72,764 7.3% 5.1% 5.8% 5.8% 5.8%
Loan provisions B¥FRIRAES 143,426 146,183 157,705 175,555 197,198 11.3% 1.9% 7.9%  11.3%  12.3%
Total assets &7~/ 10,158,326 10,507,898 11,103,562 11,760,702 12,485,991 9.6% 3.4% 5.7% 5.9% 6.2%
Total liabilitis F{F/SER 9,350,607 9,614,287 10,156,997 10,757,768 11,422,929 9.9% 2.8% 5.6% 5.9% 6.2%
Equity attributable to parent company AR & 796,224 881,908 934,159 989,785 1,049,124 6.7%  10.8% 5.9% 6.0% 6.0%
Other equity instruments {5 R HAth 85,802 115,802 115,802 115,802 115,802 0.0%  35.0% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) ¥4 BREF 8,688,173 9,210,951 9,632,871 10,215,260 10,814,972 9.9% 6.0% 4.6% 6.0% 5.9%
Per share data (Yuan) fSBR8IR (5T)
Shares EBARARA (ETFRR) 20,774 20,774 20,774 20,774 20,774 0.0% 0.0% 0.0% 0.0% 0.0%
EPS 351 351 3.58 3.76 3.99 | -16.4% 0.1% 1.8% 5.1% 6.2%
BVPS 34.20 36.88 39.39 42.07 44.93 7.6% 7.8% 6.8% 6.8% 6.8%
DPS 1.04 1.06 1.08 1.13 120| -12.5% 1.9% 1.8% 5.1% 6.2%
PPOP/sh 7.00 7.09 7.17 7.57 8.08 -6.1% 1.4% 1.1% 5.5% 6.7%
Main indicatorsEE{ER (%) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
ROA 0.80% 0.75% 0.73% 0.72% 0.72%| -0.23% -0.05% -0.02% -0.01%  0.00%
ROE 10.6% 9.9% 9.4% 9.2% 9.2%| -3.21% -0.75% -051% -0.15%  -0.05%
NIM REE 1.69% 1.61% 1.54% 1.50% 1.47%| -0.15% -0.08% -0.07% -0.04% -0.03%
Cost-to-income ratio FEAUIAEL 29.97% 29.50% 28.82% 27.30% 2561%| 0.60% -0.47% -0.68%  -1.53%  -1.69%
Effective tax rate ISR 7.92% 11.05% 10.00% 10.00% 10.00%| -5.08%  3.14% -1.05%  0.00%  0.00%
LDR £¥77LY 106.30% 103.69% 103.69% 103.69% 103.69%| 111% -2.61%  0.00%  0.00%  0.00%
NPL ratio AR 1.07% 1.07% 1.07% 1.07% 1.06%| -0.02%  0.00%  0.00%  0.00%  0.00%
Provision coverage ratio }kEmEEER 245.21% 237.78% 242.54% 255.24% 271.01%| 877% -7.43%  4.76% 12.70% 15.77%
Provision ratio $RE5LY, 2.63% 2.55% 2.59% 2.72% 2.89%| 0.04% -0.08%  0.05%  0.13%  0.16%
Credit cost {SFAREA 1.29% 0.92% 0.94% 0.98% 1.02%| 048% -0.36%  0.01%  0.04%  0.04%
Non-interest income/operating income JERUIA &5t 30.51% 30.21% 30.17% 30.09% 30.31%| -4.16% -0.30% -0.04% -0.08%  0.22%
Net fee income/operating income }&FLEZRIN d5EE 13.16% 11.35% 12.47% 13.28% 14.02%| -7.09% -1.81%  112%  081%  0.73%
Core tier 1 CAR #ZO—RARTER 9.76% 9.75% 9.83% 9.74% 9.65%| -0.05% -0.01%  0.08% -0.08%  -0.09%
Tier 1 CAR — B AFTER 10.93% 11.23% 11.20% 11.02% 10.84%| -0.15%  0.29% -0.02% -0.18%  -0.18%
CAR BARER 14.13% 14.20% 14.06% 13.83% 13.54%| -0.31%  0.07% -0.14% -0.24% -0.28%

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 7.27 2,517 738 719 071 067 100% 9.6% 078% 0.74% 42% 4.2%
#igR1T  601939.SH 9.36 647 712 699 074 069 107% 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 5.70 1,252 757 734 070 065 9.6% 92% 0.75% 071% 41% 4.3%
HpfiEfRiT  601658.SH 5.35 553 6.62 652 064 060 99% 95% 053% 049% 49% 4.9%
BERiT  600036.SH 42.00 5136 742 735 1.01 093 145% 132% 129% 120% 47% 4.8%
h{EfR{T  601998.SH 7.20 354 6.14 600 057 055 99% 94% 0.75% 0.74% 49% 5.0%
R4RIT  600016.SH 3.97 890 6.21 531 032 030 52% 59% 042% 047% 54% 4.8%
HRIRT  600000.SH 10.83 1,423 797 708 048 047 63% 6.7% 050% 052% 3.0% 3.8%
FHRTT  601166.SH 21.02 3,395 598 588 057 053 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 7.95 405 492 635 042 040 89% 6.5% 0.65% 0.50% 4.8% 5.1%
FLiRfT  000001.5Z 10.98 896 511 516 050 047 101% 94% 078% 0.75% 65% 55%
BmIRIT  601009.SH 10.53 585 6.11 564 073 067 128% 125% 083% 080% 54% 55%
TRIRT  002142.5Z 24.25 820 613 580 077 070 13.6% 126% 093% 086% 25% 3.7%
JIAR1T  600919.SH 10.37 1,374 6.28 574 081 073 137% 134% 091% 087% 45% 5.0%
LBIR1T  601229.5H 10.56 971 659 571 064 058 10.0% 107% 075% 081% 44% 4.7%
FUNERTT  600926.SH 14.81 515 574 49 086 0.75 16.0% 16.1% 086% 088% 33% 43%
TNERIT  002966.5Z 8.24 249 762 708 084 071 116% 109% 081% 077% 47% 45%
PEBRTT  601838.SH 17.26 391 582 549 092 081 178% 157% 1.10% 1.02% 47% 52%
EBFR{RfT  601963.SH 10.73 66 778 719 069 064 92% 92% 0.68% 066% 3.8% 3.9%
Bi#¥R1T 601187.SH 5.92 70 669 581 061 057 94% 10.1% 068% 0.74% 52% 52%
ToiBtRiT  600908.SH 5.61 86 572 552 058 053 10.7% 101% 092% 087% 38% 41%
HARIT 601128.SH 7.40 189 585 531 078 0.70 141% 138% 1.16% 1.16% 34% 3.4%
JIFRfR4T  002807.5Z 442 102 534 511 059 054 118% 11.0% 1.05% 1.01% 43% 45%
TRIRT  603323.SH 5.24 83 499 455 054 050 114% 114% 0.96% 097% 34% 3.7%
KxBIT  002839.5Z 4.23 82 580 573 058 054 109% 98% 088% 083% 47% 47%
IFR1T 601528.SH 5.23 86 534 488 054 050 10.8% 10.6% 093% 092% 34% 3.8%
HERT  601860.SH 274 75 618 697 050 045 85% 6.8% 0.63% 050% 3.6% 3.6%
FRET  601825.SH 8.76 483 688 681 068 064 104% 9.7% 088% 083% 43% 4.9%
WRET  601077.SH 6.90 407 690 652 062 059 94% 93% 0.80% 0.79% 42% 44%

A BHRFELg 6.70 6.44 070 064 109% 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
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),

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