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BRERMAMERSS

S FEBRITHE 2025 F—F/R, 1Q25 LHIEW 838 127T, [FLTIE 3.1%, LHTE%
FE373 1277, [ELTE 2.1%, 1Q25 FRFZFEEIFLL TR 2bps £ 0.94%, HsEmrE/E
FREE T 2pct 2 410%,

REIAMEREMEDEREW, EXRIRMNERSRIINELEIES, REMERETH
AFEERNTFENL: 1Q25 ERIRITEREEIL TS 3.1% (2024 FFATRIB 0.5%) , IF3EHEF
EREILETRIE 2.1% (2024 F915K 1.2%) . NIKEIEFRE, @ REIEXEMIERTRH
ATB, PUEIARE, IEBIATTHEREEINGEE. 1025 IERWATIE 10.6%, ER
EWUEEE 4.2pct, HPEMIFETIE 22%, B3R 3.6pct, FUTE 2.5%, HER 0.6pct.

@ BaTREREIS, FIRFIIANELIEE. EFNEEREFRIFKNIGRELE,

1Q25 FELERIEVIEE 1.9%, STEAEWUEE 1.2pct, ERHHEIEIKERL 4.5pct, BEWELE
2 3.3pct (2024 F9iER 5.1pct) . @ IHEEHASELORRSIRHMFIETTED, KER
IRSFIEIER 1.9pct, HPTmikBRILSRIER 1.1pct, ZRERHRER - BICHRIES
#ml, IHMEEHREREFEEE 3pct.

—FREXiER: © TERMBERE, (KITEHHAAEEHENSHISERIMMERER, X
PEFTRNTIEEHEIYG, 1025 WAMEFR 170012, BHEREE, FEREFIS.
ME. BER EERARSS L. SEEPHIEELTRIGK, B 1025 SEGEHNE
Eb/MEIR 500 12, G5 E/NVGISHGE%E. ERRXIEER, FESRiReiiaEEER
ME. @ FEFRIETRE, SHERE(VIALLHIE. 1025 BEZFERLL T 3bps £
1.91%, HAPFFRAAIALL TR 11bps Z{X 1.29%, @ BEFRREMELESA, I
e “FEM” . 1025 FUAREREA 1%, HPARRBERZEN 0.15%, TE (FR8
SHR) (ERRARERMD 5! 0.85%/4.29%,

MAZIEHZEESIGK, SERNUBERE. SMSFEEEMR: 817072 1025
BRERITHRRELIE 5.2% (4Q24 /9 6.2%) , BAZETISESIRLA 2200 12, EEL/ gL
46012, TEERERETER, 1025 TEMIE 127 {2, EELIMEL 480 2, HApIMEE
UELE (BREEERIE 64 {2, RILL/IEFE 360 12) | (HERRERXISHEE HEEEE (5
FBRIEMEE 310 2, BEEBERUIEBIA 240 2) , FERHEBFRRIEERE 140 2. WA
IR Z T, BB 1700 {7, BEHLCEARST, S0 ERERIRFIEESE. Hhglk.
SERIE,. HEESITREE 8 B, DRIFIE 71312, 43412, 2191ZF11581Z.

S5 EhE R BFITN

BHATT 2023 2024 2025E 2026E 2027E

EWRIN (BH7T) 339,123.00 337,488.00 338,016.55 347,569.06 363,616.63
BEEUWINREUERE (%) (1.64) (0.48) 0.16 283 4.62
BFERERK (BhH7T) 41,469.00 40,819.00 41,258.18  47,576.94  51,462.52
RFEREIRKFELGIGIKER (%) (27.96) (1.57) 1.08 15.32 8.17
3EERE (BH7T) 146,602.00 148,391.00 149,691.54 154,159.17 162,431.24
IFREREREKER (%) 6.22 1.22 0.88 2.98 5.37
BRKEE (t/iR) 5.63 5.66 5.71 5.89 6.22
ROE (%) 16.22 14.49 13.19 12.48 12.09
TREHE (%) 0.95 0.95 0.94 0.94 0.95
HREBER (%) 437.70 411.98 402.09 400.92 400.85
&= 1.14 1.01 0.93 0.85 0.78
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o TFERREFEAITITRIRE, SIERERELRGIE: 1025 ERRITRE 1.91%, HEEUEER
17R05, EIRSZEIREC(NPE 3bps. NE-RIEMIREE, B Wm@ZFEsE ™7, TRREMR
ENEFERSNRERESHYNELEI, 1025 ERRIEmER 3.21%, FEIALTE 12bps,
HAGykF)ER 3.53%, Z=EIRLL TR 18bps, RMEAMAMEMBRFOEEANE, 1Q25 [FEAK
PRANER 1.39%, ZREEIALLTIZ 11bps, HAPfEmRAA R 1.29%, ZFEIRLLTRE 11bps,

o STEFRRERHISHM. MARUWE TN . THEREESERRMAE: Z70RF 1025 188
RITARE 0.92%, FEEIRLLTE 1bp, HPXNQAARRETE Sbps £ 0.95%, FEFARE LT
3bps £ 1.01%, MAREMIBENEKE, 1025 FRAME 1%, 5 2024 FEARFF, Hbwa
FRARZE(N 0.15% (2024 9 0.46%) , BE (FEERAF) . BRAFAREMZES 5 0.85%
0 4.29% (2024 5529 0.64%7F0 4.18%) . DITWARZERE, 1025 WAFRRE 0.95%,
ZEIALL B Sbps, HPBEMF=ARESMAMT Sbps ZE 4.79%, EMZTIHEMARET
1TEE,. TERRE1.01%, FEARLEF 3bps, HPEARARERFT 1.75%, iHEEE, I
™. RIBARESBILF 10bps, 4bps. 4bps & 1.14%, 0.83%. 0.52%. MXEHEXMEESIE
&, 1Q25 IBERITIREEEE 410%, ZEIRLUAEE 2pct, (BHEREREKE,

o IFEDITER: —FIRIBITHENBEASHRNBEMRS, URNARSEZHEMEFAIE
RBVEHERZE., BHAERMEREZME, FIRFENSESRERTEEEREIMEWLRRR
EIRE, JiF 2025 FRITIWGHISEES, H#IF "TN” TR, ETHEEETE 2025-2027 &F
BAIEETN, ERIEEWAN. ERERRA, it 2025-2027 FIFEERERECIEES B/
0.9%. 3%. 5.4% (RIS EI/ 3.3%., 5.2%, 9.6%) , HEIRMNIIL 2025 & PB /9 0.93
=, BEZEA476%, #iF "IN F45K.

® RPSIRT: SFENRTIH, BERLURE, TSEFRIXGRE, J-REBMEIS.

F 1: JERIIANEREU, HEMNRIRHEFISFIINESE, IHERRERBSIEFAFEIFTFEIR

RREIRIT 2020 2021 Y EETY M 1Q24 1H24  9viz4 YT 1Q25
BTN RLLHE 77%  140%  41%  -1.6%| -47% -31%  -29%| -05%| -31%
FIRISMNERL|  44%  65%  43%  -1.0%| -38%  -25%  -1.9%| -1.0%| 12%
Hrh: TERATIIEEE|  69%  66%  63%  56%|  37%  37%  37%|  41%|  45%

Hrh: BETEISE -2.5% -0.1% -1.9% -6.7% -7.4% -6.2% -5.6% -5.1% -3.3%
ES 5L NGy 3.0% 5.2% -0.1% -2.9% -54% -4.9% -4.4% -3.5% -0.6%
Hithgeasast 0.3% 2.4% -0.2% 2.3% 45% 4.4% 34% 4.1% -3.6%

SRS (REAUIALL) -2.4% 0.2% -0.2% -0.4% -1.4% -1.4% 0.3% 1.3% -0.9%
L sEkFliiE -0.6% 6.6% 7.6% 9.0% 2.5% 3.2% 1.8% 0.5% 1.9%

1SS g 57% 11.6% -1.6% 0.8% 42% 1.3% 2.7% 1.6% -1.1%
FHE SR -6.3% -5.1% 9.2% 82% -1.8% 1.9% -0.9% -1.1% 3.0%

ErSMZ =R -0.2% 0.2% -0.1% 0.0% 0.0% 0.0% 0.0% -0.1% 0.0%
SERFHIEEE L SRR 0.3% 2.3% 3.8% -0.7% 1.6% 0.0% 0.0% -0.1% -0.3%
DEBSFI A R 0.0% -0.2% -0.2% 0.0% 0.0% 0.1% 0.2% 0.2% 0.3%
I3E#FERSK 4.8% 23.2% 15.1% 6.2% -2.0% -1.3% -0.6% 1.2% -2.1%

BERR: AWK, HARFEHAR
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NEIRF
* 2. TERMMENELSRANR, WARWSSFEIEEHEERIT
128 ({zZ7w) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
N 302 177 176 36 487 310 260 145 427 | 136 73 105 64
I8 97 41 51 (36)| [ (148) 42 [ (o) 176 (149) ; 13 80 325 140
SHEE @ (165) 307 370 F a1 (25) 238 140 160 (192) | 27 76 208 [ (311)
LY 151 128 129 55 452 249 257 34 529 | 233 136 48 240
Hifts 4 (12) (12) 12) a3 | ® © @l | oy | © 6) @ ®6)
TELW 1130 iP/641 11714 | (n| T]754 | /831 f] 547 [/ 507 i/606 || 400 i 359 [le79]| ] 127
& 187 248 241 562 649 | 155 (29) 338 463 [H(zm) 319 301 434
HE 97 88 [ (82 226 163 [ (110 (38) 167 177 (64) 14 173 158
B 93 [ o1y F @2 [F (133) 16 203) [® (155) [I (88) 22 f 700 B ©on [ 78 9
HERE RS 39 @ [E 1e) [ (70 1Mmq7 51 9) 82 | 66 [ (85 93 154
Bk 186 90 18 218 451§ @n [ 63 272 572 | 90 (39) 231 559
Hitzda 160 319 [ (131) 9 287 | 184 42 31 295 | 57 36 171 451
NENE | 762 | 640 (151) /899 1,676 | 49 (191) £ ] 711 1,790 (140) 148 | 890 1,765
e 1 591 1] 450 75 (259) 94 (777) 750 (494) 275 (638) (245) 309)| I 316
BER 71,703 11,731 1638 1] 613 | 12,524 103 1105 724 2671 | I (379) i 261 1,260 2,208
FkkigE 3Q22 4Q22 1Q23 2Q23 3Q24 4Q24
BESH 8.1% 7.7% 7.1% 5.7% 7.0% 7.5% 6.8% 8.5% 7.8% 6.3% 5.6% 6.1% 4.6%
PG 37% 114% 105% 114%| 156% 122% 121%  10.7%| 10.4% 96% 11.1%  11.6%| 10.6%
) 472%  26.8%  182%  20.0% 74%  -16.3% -3.6% -8.3% -4.7% 24%  -212%  -19.5%| -17.6%
B 9.0%  10.6% 9.3% 8.9%| 10.2% 6.9% 7.7% 7.8% 7.7% 6.9% 5.4% 6.2% 5.2%

BRKR: ARUER, BERFEHRR

= 3: AIRREFRAI TEFIRE S ZEFELRIBE
TR e 1Q23 | 2Q23 | 3Q23 | 4Q23

1024 | 2024 | 3024 424 | 1025

FEE 2.29% 2.16% 2.11% 2.04% 2.02% 1.99% 1.97% 1.94% 1.91%
ERTEFIE

ISEN 4.41% 4.31% 4.24% 4.08% 4.07% 3.96% 3.91% 3.70% 3.53%
E3%a 3.27% 3.22% 3.18% 3.21% 3.17% 3.12% 3.06% 2.99% 2.93%
FHRIT 1.65% 1.67% 1.72% 1.75% 1.70% 1.67% 1.70% 1.61% 1.66%
BN 2.75% 2.85% 2.37% 3.23%) 3.09% 2.92% 2.66% 2.62% 2.53%
ERE~ 3.86% 3.80% 3.72% 3.68% 3.65% 3.56% 3.49% 3.33% 3.21%
IR G ERFE

BER 1.59% 1.63% 1.64% 1.64% 1.63% 1.58% 1.54% 1.40% 1.29%
Bl Stk 1.97% 2.16% 1.99% 2.24% 2.26% 2.15% 2.04% 1.87% 1.76%
NSRS 3.07% 3.12% 3.35% 3.45% 3.19% 2.90% 3.03% 3.05% 3.08%
FITIERK 2.12% 2.18% 2.16% 2.15% 2.18% 2.17% 2.17% 1.99% 1.82%
Hith 4.11% 3.69% 3.57% 3.73% 3.81% 3.72% 3.50% 3.20% 3.65%
IRG&IE 1.68% 1.74% 1.73% 1.75% 1.75% 1.68% 1.64% 1.50% 1.39%
BRKR: ARUER, BEREHRR
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& 4: 1Q25 SERARERMHSREAM, WARWE “"Fih",

THEXITTERSHETSE

REIRF

FRERKE_(1Z7T)
| 1Q24 | 2024 | 3Q24 | 4024 | 1025 | QoQ@ | 1Q24 | 2Q24 | 3Q24 | 4Q24 | 1025 | QoQ |
PG EN 272 268 264 261 264 1.1% 1.09 1.08 1.05 1.01 0.95 -5bps
gl 28 28 32 33 - 0.47 - 0.46 0.50 0.48 -2 bps
Eith= 150 145 141 136 138 1.3% 4.82 478 4.80 4.74 4.79 5bps
HEEE 14 14 24 25 1.8% 0.66 - 0.68 1.09 1.03 -5 bps
HERFSES 15 9 7 0.4% 0.85 - 0.50 0.40 0.37 -3 bps
Rz 13 13 11 11 0.8% 0.29 - 0.29 0.23 0.23 -7 bps
fER 8 14 13 14 2.5% 0.60 - 113 1.26 1.08 -18 bps
Bh, MEk] 4 5 4 3 -131% 017 - 0.20 0.14 0.11 -3 bps
N==ES 1 1 1 0 -9.6% 0.22 - 0.36 0.16 0.14 -2 bps
SRR 6 6 6 5 -4.7% 1.20 - 113 1.09 0.94 -15 bps
Hifth 33 32 28 28 1.1% 1.11 - 1.06 0.87 0.78 -9 bps
SRV 0 0 0 0 0 - 0.00 0.00 0.00 0.00 0.00 0 bps
SENER 311 319 329 350 361 3.3% 0.91 0.92 0.94 0.98 1.01 3bps
NS 48 51 53 65 69 6.0% 0.60 0.63 0.65 0.79 0.83 4 bps
%38 52 54 63 68 74 9.4% 0.38 0.40 0.46 0.48 0.52 4 bps
[=1:E S 163 164 164 166 160 -3.1% 1.78 1.78 1.77 1.75 1.75 0 bps
HERY 37 39 39 41 48 15.9% 1.03 1.04 0.99 1.04 1.14 10 bps
Hifth 1 11 11 10 10 -2.0% 12.96 14.07 15.02 15.83 1715 132 bps
BHER 583 587 593 611 626 2.4% 0.91 0.92 0.92 0.93 0.92 -1bps
BE0& KiTHRRE (27T) KiEE (%)
I 0 0 O 0 0 T N 3
NEER 201 209 186 21.7% 0.84 0.72 0.82 10 bps
SR 0 0 0 0 0 - o‘oo 0.00 o.oo 0.00 0.00 0 bps
SERW 515 547 600 639 673 53% 1.50 1.58 1.71 1.79 1.87 9 bps
N 29 34 39 40 44 82% 0.36 0.43 0.49 0.49 0.53 4 bps
%38 144 158 175 179 189 5.3% 1.06 1.16 1.27 1.28 1.33 5bps
B+ 323 335 363 396 414 4.7% 3.53 3.64 3.91 417 4.52 35 bps
Y 18 20 23 23 25 9.8% 0.52 0.54 0.58 0.58 0.60 2 bps
Hifth 0 0 0 0 0 311%  0.54 0.62 0.62 0.70 0.54 -17 bps
B 717 756 813 825 899 8.9% 1.1 1.18 1.27 1.26 1.33 7 bps
— MR (127)
| 1Q24 [ 2Q24 | 3Q24 | 4Q24 | 1Q25 | QoQ |
NEIRE 263 296 247 244 308 26.4% 1.05 1.19 0.99 0.94 1.1 17 bps
SR 0 0 0 0 0 - 0.00 0.00 0.00 0.00 0.00 -
SEHRN 519 558 601 623 617 -1.0% 1.51 1.61 1.71 1.74 1.72 -2 bps
N 56 63 69 80 80 0.0% 0.71 0.78 0.84 0.97 0.97 -1bps
£ 82 94 112 114 114 0.0% 0.60 0.69 0.81 0.81 0.80 -1bps
ER+ 324 339 358 419 367 -124%  3.53 3.69 3.86 442 4.00 -42 bps
Y 46 50 51 52 52 0.0% 1.30 1.33 1.31 1.31 1.24 -7 bps
Eifty 11 11 11 10 10 0.0% 12.94 14.25 15.26 16.20 17.91 171 bps
B8 736 854 847 867 867 0.0% 1.14 1.33 1.32 1.32 1.28 -4 bps
ARER-Fit. it [erk] 1H23 9M23 2023 1Q24 1H24 0M24 2024 1Q25
SR 1.10% 1.04% 1.03% 1.03% 1.03% 1.02% 1.02% 1.05% 1.00%
PUYN 0.56% 0.52% 0.56% 0.59% 0.51% 0.46% 0.43% 0.46% 0.15%
FE (FREEHRFR) 0.44% 0.38% 0.38% 0.39% 0.52% 0.52% 0.57% 0.64% 0.85%
RS 4.75% 4.57% 4.39% 4.25% 4.31% 4.32% 4.26% 4.18% 4.29%
ARER-5ZF. F6 [ers] 2Q23
288 1.10% 0.97% 0.99% 1.01% 1.03% 0.98% 1.01% 1.14% 1.00%
PUYN 0.56% 0.46% 0.62% 0.69% 0.51% 0.39% 0.36% 0.55% 0.15%
FE (FRE&EHR) 0.44% 0.33% 0.37% 0.43% 0.52% 0.51% 0.67% 0.83% 0.85%
RS 4.75% 4.46% 4.06% 3.88% 431% 4.38% 4.21% 411% 4.29%
RSiRiT-B170R=Z-127T | 1Q23 | 2Q23 | 3Q23 | 4Q23 | 1Q24 2Q24 3Q24 4Q24 1Q25
BT X OE RS SS RER 4,632 4,361 4,147 3,990 4173 4,041 3,879 3,741 3,709
Heh: ERAEINESRER 3,353 3,150 2,995 2,907 3,109 3,039 2,942 2,864 2,873
Yoo Gl st in 561% 5.26% 4.92% 4.71% 4.83% 4.75% 4.58% 4.37% 4.24%
TREEZE  455%  545%  531%  501% 4.82% 4.78% 4.80% 4.74% 4.79%
I EARRIBS AR SR 2,738 2,475 2,569 2,494 2,446 2,418 2,339 2,229 2,873
FREEF= 105,088 107,398 106,680 110,285 115,202 115748 116,548 121,520 125,298
Y VA WS E Lk 4.4% 4.1% 3.9% 3.6% 3.6% 3.5% 3.3% 3.1% 3.0%
BREERER: NEWR, BRhERAR
BEMFHEREE 2 ENSIEERESFR 84T HIm RS e
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YN=il=y23
= 5: IEHIRE, kA mEIcESD, VWEEBRXPIENIERES TEREIE
{Z7T 1Q23 1H23 9M23 2023 1Q24 1H24 9IM24 2024 1Q25
217008 906 1,785 2,603 3,391 864 1,729 2,527 3,375 838
E| 2SR ON 352 695 980 1,245 344 685 954 1,262 308
AFEERAZWAN 251 471 670 841 202 383 557 721 197
WV EESEFLEEREESKAN 91 169 240 285 61 114 174 220 68
RSN 152 286 40.8 51.8 70.3 21.3 300 41.7 731
AN 13.5 25.9 40.3 54.2 17.0 364 594 78.6 237
CEEEFEIT LN 86 17.0 25.0 321 58 10.6 17.2 21.3 7.7
1CEERIN 50.8 926 126.1 7359 252 395 57.3 64.3 18.3
IR SHN 22 3.7 58 7.3 2.3 49 7.7 71.1 42
FEEERAN 14 29 41 53 12 25 37 49 13
BreBFaERESEA 33 60 87 115 31 59 81 108 26
RAOER[EE 1Q24 1H24
ZAA 15%  -0.4% 1.7% 1.6%| [Fa47% [31% [29%  lo5%| [3.1%
E[ZISE T 0N h61%  F27% [F46%  F1.7%| [23% F1.4%  [26%  [1.4%| [0.6%
BFEERASWN @2.6% [F1.8% [H1.5% [H08%| [B9.4% [Hs.6% [He9% [H43%| [-2.5%
VEEBFEEREeRN  [H33%  [H02%  [60% [7.9%| WB2.6% [ B2.5% [(Mp7.6% [B2.7%|  [0.5%
rCEESWA -11.8%  -17.8%  -228%  -21.5%| -327%  -254%  -265% -19.6% 27.7%
BN -23.5%  -259%  -243%  -184% 25.8% 40.4% 47.4% 44.8% 39.5%
DTN -298%  -255%  -22.1%  -194%| -325% -37.5%  -314% -33.7% 32.5%
1CEEREN -7.2% 3.1% 16.9% 93%| -503% -57.3% @ -54.6% @ -527%| -27.7%
CEBIFE 50N -89% -201%  -20.1%  -19.0% 7.9% 31.8% 34.0% 51.6% 81.5%
FEEBEIRAN -11.6% -5.3% -6.8% -8.0%| -158% -13.9% -10.7% -8.2% 5.8%
ErEBFEERASEA 2.7% -5.1% -8.1% -7.9% -6.3% -2.6% -6.2% -6.3%| -16.6%
BREERE: NEWR, PREREAR
+6: BOERHEISTERIEK, SEEPEMISEST
AUM ({Z5T) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
FEAUM 125354 128,400 130,804 133,211 138,572 142,031 143,449  149,267| 155,683
SERIUEEFAUM 101,895 104,682 106,638 108,197 112,431 115804 117,017 122,243 na
He: FATER 38,864 40,158 41,144 - - - - - -
FEAUM-YoV | 105%0 ] 96%L | 94% 1 99%| | 105%L | 106%L | 97%L | 121%| | 123%
SEERIFEFAUM-Yoy (L] 101% 8| 94% 1 93%F 1 97% | 103%F | 10651 97%FE | 13.0% 0.0%
B FirEr-Yoyll | 11.0% 8 101% 0] 100% - na na na 0.0% 0.0%
BEERIULEEFAUMSE 81.3% 81.5% 81.5% 81.2% 81.1% 81.5% 81.6% 81.9% -
HITE S 31.0% 31.3% 31.5% - - - - B B
BZRH (BR) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
TEEMH 18,700 19,000 19,400 19,700 19,900 20,200 20,600 21,000 21,200
SEWRLEEPH 433.0 4442 4529 464.1 486.9 499.6 506.6 523.6 547.5
Hrh: FATRP 13.9 14.3 14.6 14.9 15.3 15.8 16.0 16.9 17.7
BHIgE (5P) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
FEEFH 300 300 400 300 200 300 400 400 200
SEERIULEEZFE 18.6 11.2 8.8 11.1 22.9 127 6.9 17.0 23.9
Hep: fAMTER 0.38 0.46 0.29 0.27 0.43 0.53 0.11 0.95 0.75
FHIAUM (55T) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
e 6.70 6.76 6.74 6.76 6.96 7.03 6.96 7.11 7.34
Hfitzz 1.28 1.28 1.28 1.30 1.35 1.33 1.32 1.32 -
SRERULER 235 236 235 233 231 232 231 233 -
Hep: fMTER 2,804 2,805 2,816 - - - - - -
BREERER: NEWR, BRhERAR
BEMFHEREE 2 ENSIEERESFR 8501 H9m RS e



RESEARCH

& 7: HBiR1T 1Q25 WLEHTS

REIRF

Income statement % (BJ7t, RMB mn) 1Q24 2Q24 3Q24 4Q24 1Q25 QoQ YoY 2023 2024 YoY
Net interest income &K EHIN 52,000 52,449 52,849 53,979 52,996 -1.8% 1.9%| 214,669 211,277 -1.6%
Non-interest income JEFSUSIN 34,417 34,079 26,915 30,800 30,755 0.1%  -10.6%| 124,454 126,211 1.4%
Net fee income ISFLRERTN 20,204 18,124 17,374 16,392 19,696 | 202%  -2.5%| 84,108 72,004 | -14.3%
Operating income ZEALIIA 86,417 86,528 79,764 84,779 83,751 -1.2%  -3.1%| 339,123 337,488 -0.5%
Operating expenses El3zH (26,965)  (29,380)  (25827)  (35478)  (26,652)| -24.9%  -12%| (120,991)  (117,650) -2.8%
Taxes and surcharges ElFi& RN (782) (725) (711) (732) (805)[  10.0% 2.9% (2,963) (2,950)|  -0.4%
PPOP $hERIZVAliiE 59,452 57,148 53,937 49,301 57,099 15.8%  -4.0%| 218,132 219,838 0.8%)
Impairment losses on assets EFR{EIR (14,267)  (12,669) (9,421) (4,462)  (12,837)| 187.7%  -10.0%|  (41,469) (40,819)]  -1.6%
Loan impairment charges BS5RFIEFRRIEIRSK (13271)  (12,162)  (10,837) (7,338)  (13,630)| 85.7% 2.7%|  (46,635) (43,608)  -6.5%
Operating profit L 45,185 44,479 44,516 44,839 44,262 -1.3%  -2.0%| 176,663 179,019 1.3%
Other operating income/(expense), net EISMNSZI#ER 3 (26) (83) (261) (20)| -92.3% -766.7% (45) (367)| 715.6%
Profit before taxation FiES&R 45,188 44,453 44,433 44,578 44,242 -0.8% -2.1%| 176,618 178,652 1.2%
Income tax SRR (6,746) (7,516) (5,773) (9,058) (6,729)| -25.7% -0.3%|  (28,612) (29,093) 1.7%
Net profit i@ 38,442 36,937 38,660 35,520 37,513 56%  -2.4%| 148,006 149,559 1.0%
Minority interest /DEJBRIRINGS (365) (271) (219) (313) (227)| -27.5%  -37.8% (1,404) (1,168)| -16.8%
NPAT JAEBREFSFiE 38,077 36,666 38,441 35,207 37,286 59%  -2.1%| 146,602 148,391 1.2%
AT1 shareholders {fi5CARERE 0 1,975 0 3,606 0 na na| 4,558 5581 | 22.4%
NPAT-ordinary shareholders EiEBBRERZR &% i 38,077 34,691 38,441 31,601 37,286 18.0%  -2.1%| 142,044 142,810 0.5%
Balance sheet & fafk#® (B, RMB mn) 1Q24 2Q24 3Q24 4Q24 1Q25 QoQ YoY 2023 2024 YoY
Total loans BFREER 6,815,827 6,747,804 6,758,751 6,888,315 7,125,479 3.4% 4.5%| 6,508,865 6,888,315 5.8%
Total deposits TR 8,440,100 8,662,886 8,732,681 9,096,587 9,319,462 25%  10.4%)| 8,155438  9,096587 | 11.5%
NPLs REHERSER 62,630 63,427 63,557 65,610 66,743 1.7% 6.6% 61,579 65,610 6.5%
Loan provisions B¥FRIRIEIES 273,580 275539 274,662 270,301 273,666 1.2% 0.0%| 269,534 270,301 0.3%
Total assets EF=EER 11,520,226 11,574,783 11,654,763 12,152,036 12,529,792 3.1% 8.8%| 11,028,483 12,152,036 |  10.2%,
Total liabilitis Tafi/E&R 10,394,735 10,457,758 10,495,128 10,918,561 11,275,928 3.3% 8.5%| 9,942,754 10,918,561 9.8%
Equity attributable to parent company BATIFFAHENES | 1,118,965 1,110,213 1,152,527 1,226,014 1,246,207 16%  11.4%| 1,076,370 1,226,014 13.9%
Other equity instruments {fE5EAR R Elth 150,446 150,446 150,446 180,446 180,446 0.0%  19.9%| 150,446 180,446 |  19.9%
Interest earning assets (avg. balance) SEERE= 10,362,883 10,617,163 10,672,662 11,087,588 11,264,198 1.6% 8.7%| 9,987,796 10,686,141 7.0%
Per share data (Yuan) fSBS8IiE (5T)
Shares EEIRIRA (EHAR) 25,220 25,220 25,220 25,220 25,220 0.0% 0.0% 25,220 25,220 0.0%
EPS 1.51 1.38 1.52 1.25 148  180% = -2.1% 5.63 5.66 0.5%
BVPS 38.40 38.06 39.73 41.46 42.26 1.9%  10.0% 36.71 4146 |  12.9%
DPS 0.00 0.00 0.00 0.00 0.00 na na 1.97 2.00 1.4%
PPOP/sh 2.36 2.27 214 1.95 226  158%  -4.0% 8.65 8.72 0.8%
Main indicatorsEBHgIR (%) 1Q24 2Q24 3Q24 4Q24 1Q25 QoQ YoY 2023 2024 YoY
ROA 1.36% 1.28% 1.33% 1.19% 1.22%| 0.0pct  -0.1pct 1.40% 1.29%| -0.1pct
ROE 16.08% 14.39% 15.68% 12.35% 14.13%|  1.8pct  -2.0pct 16.22% 14.49%| -1.7pct
NIM g2 2.02% 1.99% 1.97% 1.94% 1.91% -3bps  -11bps 2.15% 1.98%| -17bps
Cost-to-income ratio FEAUZAELL 30.30% 33.12% 31.49%  40.98% 30.86%| -10.1pct  0.6pct 34.80% 33.99%| -0.8pct
Effective tax rate BRFT{EHZER 14.93% 16.91% 12.99% 20.32% 15.21%| -5.1pct 0.3pct] 16.20% 16.28% 0.1pct]
LDR £372LL 80.76% 77.89% 77.40%  75.72% 76.46%|  0.7pct  -4.3pct 79.81% 75.72%| -4.1pct
NPL ratio REZ 0.92% 0.94% 0.94% 0.95% 0.94% -2bps 2bps 0.95% 0.95% 1bps
Provision coverage ratio IR EEE 436.82%  434.42%  432.15%  411.98%  410.03%| -2.0pct -26.8pct|  437.70% 411.98%| -25.7pct
Provision ratio $k &Lt 4.01% 4.08% 4.06% 3.92% 3.84% -8bps  -17bps 4.14% 3.92%| -22bps
Credit cost {EFREA 0.20% 0.18% 0.16% 0.11% 0.19% 9bps Obps 0.74% 0.65%|  -9bps
Non-interest income/operating income IEEUIA (5EE 39.83% 39.38% 33.74% 36.33% 36.72%|  O.4pct  -3.1pct 36.70% 37.40%|  0.7pct
Net fee income/operating income 1&F4EZRUI 5EL 23.38% 20.95% 21.78% 19.33% 2352%| 4.2pct  0.1lpct 24.80% 21.36%| -3.4pct
Core tier 1 CAR #L—REBARFTER 14.07% 13.86% 14.73% 14.86% 14.86%|  0.0pct  0.8pct 13.73% 14.86%|  1.1pct
Tier 1 CAR —RAAFTER 16.30% 16.09% 16.99% 17.48% 17.43%|  0.0pct  l.1pct 16.01% 17.48%|  1.5pct
CAR BAREE 18.20% 17.95% 18.67% 19.05% 19.06%| 0.0pct  0.9pct 17.88% 19.05%|  1.2pct
BRERR: N8R, BAREHAR
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1BLEIEE (%)
2024 2025E

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

Net interest income JFFIEUIAN 214,669 211,277 218,116 225,271 241,318 -16%  -1.6% 3.2% 3.3%
Non-interest income JEFIEIIAN 124,454 126,211 119,900 122,298 122,298 -1.7% 1.4% -5.0% 2.0% 0.0%
Net fee income J$FLEERIIN 84,108 72,094 69,210 72,671 76,304 | -10.8% -143%  -4.0% 5.0% 5.0%
Operating income ZILIIA 339,123 337,488 338,017 347,569 363,617 -16%  -0.5% 0.2% 2.8% 4.6%
Operating expenses Edk37H (120,991)  (117,650)  (116,709)  (116,709)  (119,043)] -0.9%  -28%  -0.8% 0.0% 2.0%
Taxes and surcharges EJl&t (2,963) (2,950) (2,873) (2,954) (3,091) -1.4% -0.4% -2.6% 2.8% 4.6%
PPOP (R ZRIEIAIE 218,132 219,838 221,308 230,860 244,574 -2.1% 0.8% 0.7% 4.3% 5.9%
Impairment losses on assets &= {EIR% (41,469) (40,819) (41,258) (47,577) (51,463)| -28.0% -1.6% 11%  15.3% 8.2%
Loan impairment charges EXRR{ER% (46,635) (43,608) (43,489) (49,585) (53,872) 33%  -65%  -03%  14.0% 8.6%
Operating profit ZILFiE 176,663 179,019 180,050 183,283 193,111 7.0% 1.3% 0.6% 1.8% 5.4%
Other operating income/(expense), net Bl M %8R (45) (367) (385) (405) (425) 47%  715.6% 5.0% 5.0% 5.0%
Profit before taxation Fli & 176,618 178,652 179,664 182,879 192,686 7.0% 1.2% 0.6% 1.8% 5.4%
Income tax Fff& (28,612) (29,093) (28,746) (27,432) (28,903)| 10.8% 17%  -1.2%  -4.6% 5.4%
Net profit } i 148,006 149,559 150,918 155,447 163,783 6.3% 1.0% 0.9% 3.0% 5.4%
Minority interest MBI RANGS (1,404) (1,168) (1,226) (1,288) (1,352) na na na na na
NPAT J3BRRF2Fii 146,602 148,391 149,692 154,159 162,431 6.2% 1.2% 0.9% 3.0% 5.4%
AT1 shareholders {fi5ERARE 4,558 5,581 5,581 5,581 5581 | -13.0%  22.4% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders EiBARRRZ./SFiE 142,044 142,810 144,111 148,578 156,850 7.0% 0.5% 0.9% 3.1% 5.6%
Balance sheet FF=fafE® (BHT, RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
Total loans BYFRER 6,508,865 6,888,315 7,370,497 7,886,432 8,438,482 7.6% 5.8% 7.0% 7.0% 7.0%
Total deposits 7ZFR/EER 8,155,438 9,096,587 9,778,831 10,512,243 11,300,662 82%  11.5% 7.5% 7.5% 7.5%
NPLs RN 61,579 65,610 69,175 74,515 80,228 6.2% 6.5% 5.4% 7.7% 7.7%
Loan provisions B¥FRIRFES 269,534 270,301 278,144 298,741 321,595 3.1% 0.3% 2.9% 7.4% 7.7%
Total assets BEF=/5E0 11,028,483 12,152,036 13,017,791 13,946,760 14,944,983 88%  10.2% 7.1% 7.1% 7.2%
Total liabilitis faf3EEER 9,942,754 10,918,561 11,689,677 12,516,568 13,403,313 8.3% 9.8% 7.1% 7.1% 7.1%
Equity attributable to parent company AR & 1,076,370 1,226,014 1,320,279 1,421,966 1,533,033 13.8%  13.9% 7.7% 7.7% 7.8%
Other equity instruments {ft5RR R ELfth 150,446 180,446 180,446 180,446 180,446 | 24.9%  19.9% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) ¥4 BREF 9,987,796 10,686,141 11,715691 12,513,174 13,461,663 10.0% 7.0% 9.6% 6.8% 7.6%
Per share data (Yuan) fSBR8IR (5T)
Shares EBARARA (ETFRR) 25,220 25,220 25,220 25,220 25,220 0.0% 0.0% 0.0% 0.0% 0.0%
EPS 5.63 5.66 5.71 5.89 6.22 7.0% 0.5% 0.9% 3.1% 5.6%
BVPS 36.71 41.46 45.20 49.23 53.63 122%  12.9% 9.0% 8.9% 8.9%
DPS 1.97 2.00 2.02 2.08 2.20 13.5% 1.4% 0.9% 3.1% 5.6%
PPOP/sh 8.65 8.72 8.78 9.15 9.70 -2.1% 0.8% 0.7% 4.3% 5.9%
Main indicatorsEEHER (%) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
ROA 1.40% 1.29% 1.20% 1.15% 1.13%| -0.04% -0.11% -0.09% -0.05% -0.02%
ROE 16.2% 14.5% 13.2% 12.5% 12.1%| -0.83% -1.74% -130% -0.71%  -0.39%
NIM REE 2.15% 1.98% 1.86% 1.80% 1.79%| -0.25% -0.17% -0.12% -0.06%  -0.01%
Cost-to-income ratio FEAUIAEL 34.80% 33.99% 33.68% 32.73% 31.89%| 0.27% -0.82% -0.31% -0.95%  -0.84%
Effective tax rate ISR 16.20% 16.28% 16.00% 15.00% 15.00%| 0.56%  0.08% -0.28% -1.00%  0.00%
LDR £¥77LY 79.81% 75.72% 75.37% 75.02% 74.67%| -0.49%  -409% -0.35% -0.35%  -0.35%
NPL ratio AR 0.95% 0.95% 0.94% 0.94% 0.95%| -0.01%  0.01% -001%  0.01%  0.01%
Provision coverage ratio }kEmEEER 437.70% 411.98% 402.09% 400.92% 400.85%)| -13.09% -25.72%  -9.89% -1.17% -0.07%
Provision ratio $RE5LY, 4.14% 3.92% 3.77% 3.79% 3.81%| -0.18% -0.22% -0.15%  0.01%  0.02%
Credit cost {SFAREA 0.74% 0.65% 0.61% 0.65% 0.66%| -0.03% -0.09% -0.04%  0.04%  0.01%
Non-interest income/operating income JERUIA &5t 36.70% 37.40% 35.47% 35.19% 33.63%| 0.00%  0.70% -1.93% -0.28% -1.55%
Net fee income/operating income #FLEZRIIN HLE 24.80% 21.36% 20.48% 20.91% 20.98%| -2.54% -3.44% -0.89%  0.43% 0.08%
Core tier 1 CAR #ZO—RARTER 13.73% 14.86% 15.15% 15.00% 14.85%| 0.05%  1.13%  0.29% -0.15% -0.15%
Tier 1 CAR — B AFTER 16.01% 17.48% 17.53% 17.17% 16.82%| 0.26%  147%  0.06% -0.37%  -0.34%
CAR BARER 17.88% 19.05% 18.62% 18.25% 17.91%| 011%  1.17% -043% -0.37% -0.34%

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

TrsRfT  601398.SH 7.27 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 5.35 553 662 652 064 060 99% 95% 053% 049% 49% 4.9%
BERiT  600036.SH 42.00 5136 742 735 1.01 093 145% 132% 129% 120% 47% 48%
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% 050% 4.8% 5.1%
FLiRfT  000001.5Z 10.98 896 511 516 050 047 101% 94% 078% 0.75% 6.5% 55%
BmIRIT  601009.SH 10.53 585 611 564 073 067 128% 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% 0.86% 088% 33% 43%
TNERIT  002966.5Z 8.24 249 762 708 084 071 116% 109% 081% 077% 47% 4.5%
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% 101% 068% 074% 52% 52%
ToiBtRiT  600908.SH 5.61 86 572 552 058 053 107% 101% 092% 087% 38% 41%
HARIT 601128.SH 7.40 189 585 531 078 0.70 141% 13.8% 1.16% 1.16% 3.4% 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% 97% 088% 083% 43% 49%
WRET  601077.SH 6.90 407 690 652 062 059 94% 93% 0.80% 0.79% 42% 44%

A BHRFELg 6.70 644 070 064 109% 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
BERKZEZENMMBITRENS, EATEIE compliance@swsresearch.com ERE X B AR HE R
www.swsresearch.com {EE#HEEIZBEANARERER. FHRPTHIREME RN EEKE.

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:

I (Buy) © AR TR 20% LA E

18%F (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
NRSH EBHREHEIESHRAEIRAT (RBTHASRIESERAT, UTER "AAF") EhEAREIEN
(BB, B BBk &, EALENER (BESIENEIMIIRRESSIEAEANER) £R. A2842E
BABEINMREMIEAZF., ERRSANREIEXARENEERT. BEEFEERERRUANEREE, FUAA
&) http://www.swsresearch.com RILHIENZEIRENIE, ANTHEZEFINEEIENE,
MRERETEATERES, EANSMRULZSEEMNESY, Hta=, MREFMENER. TR, BRE
MSREEFESE Z A, FHEHHEATHEMA HE SRS s S ERAIRNEE. MREMENER. BERRIEY
RRANTFEAARSZ BT, ARSFHEMIESSHEIFIININIE. MERIRRKRATESIKR, AR, &
RNEERHESAREREEE,. BUMENA—SINRS.,
BN EEREIA NSO S RE N AR S B MMRIFIZ TSR, ARARE SRR RARNE—RR. BFNEE
TEHISRRKFF BT RIBRENG ., ANTRFIIER, AATASSHAZEFLUHIR R S FIEHR RN GRS S BIESIR R
K, IR DS B RERE DB RIRAN BER OLREII AT, MREFAHEINRERIRS TR
EEMBIER, TEREFMASTEN, AERBRNRERDEBENBIZFEHRIREBR. MSRAREER. &
NEPRRENEFNEEARENTHIENRENEEFSERSERR, UK (FALE) SERIREmn. HEHTER
T, MREFIEEHAMRANENHTERIHHT AR EEN, EHTER T, AR RHEHTARERAREFHIE
RINEFTS ISR IRAEEIRE. HiHENK, REFEH AENRENRRAIFALTNER, NEETARSIFH
(HEE R EH AR SRR RERI S IR R B BRIE) .

HERRBUIYRAAE. REFATELBEFEN, MREAUHTERDIIAELUEES UGN EHEEIRIREN. SEMEEH
i, BERDREEHTEMA, SLUHTRIEAABNMRAEMSER. FEMRETEBIIER. IRBIFRCIIRCIIN
AREIEIR. RSBIFCKITC, RRARTER, (HIAITRE TR TR,
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