2
B
Liﬁ
L
~
2
=)

~
-
K

o
-

st T2

BT

=" BAGIRAA

SWS RESEARCH

2025 £ 04 H 30H

REEE: BUSGEATEERIT

EiRtR1T (601939)

ISR EBRRBRER, BFATREREMNLS

EN )

ThinEE: 2025404 B 29 H
K& (o) 9.36
—EREE/&E () 9.47/6.97

SR 0.7
BREER% (DLL/RRT) 6.38
B ARDE (BAT) 89,797

LIS/ RIERE 3,286.65/9,849.80
i REXR URE-FEQmHIHE

Ehilua: 2025903 531 H
BRREEF (1) 12.92
BERIEE% 92.03
BIRA/E A BR(ER) 250,011/9,594
BB RR/H R (BA) -/240,417
—FERRINSKEILLES:

BIgIRT IFR300IEEL (ias)

40%

20%
0%

-20%

mmmmmmmmmmmm
L s L A )

oooooooooooo

HESSHIm

XBEREE A0230519090001
zhenggm@swsresearch.com
Mg A0230522070004
linyy@swsresearch.com
Bz A0230522090005
fengsy@swsresearch.com

RS
ZEK A0230123070008
liyh2@swsresearch.com

BREA

BRI

(8621)23297818x
fengsy@swsresearch.com

BRERMAMERSS

St ERRITHEE 2025 F—FfR, 1Q25 LY EY 1901 177z, [FETE5.4%, LHTEF
FIF834 127T, [T T 4%, 1Q25 FREFEEEIFE TIE 1op £ 1.33%, K EEFE/EHIT
_FA3.2pct Z237%,

—ZEEWFERN T BE R R EREZEEHDFEHEXIEBII N IR ER N |
1Q25 FIZIRITEWRELL ™8 5.4%(2024 £ T8 2.5%) , AR EREL T8 4%(2024
FHEEK 0.9%) . NERTRE, © BERLLTTNRREKRAER, mHIEIGEN
EXIZUSZIEREEE, 1025 FIRIEUIANTIE 5.2%, IEEEWIEE 3.9pct, SIS
A 3.7pct (2024 F95.7pct) , BEKFEHEER 7.6pct. @ HULERSEINZRS2/MER
SiRER, IEEBIMABELTIT. 1Q25 IFEANTIE 6%, HEEEWIGIE 1.5pct, Eehdlg
TiB 4.6%ER 0.9pct, EfttIEFETIB 10%3ER 0.6pct, @ FRSHERATTRIEFE, %
5&FHERERMNARSHEERRBIEX. ITSHERRECTRE 36%, RIFFEE
1= 4.9pct, @ MPEHEIRIRES LR RETIEM, IRERTHFEEE 2.7pct,

SMSEFREE, MESRAERnhRANEERMGNS, SERINLIFEHRIRE:
1Q25 FIRIRITEIENELMIE 8% (4Q24 /9 8.3%) , BRITFIELIFEN 1.17 512, EHESR
B, SEERE, WAHIELY 1.18 B2, RHAEL] 2000 17, FrigimEERREY.
G, ZEEEFMR (B 1.37 B1{2) . SERFEIE 1660 {2, REEEE1EL£7 40012,
EEMBEFTHEELREMNZRENEES, I, EEINAINE S E R ER-
L. BEERESERE 1600 (2.

BERMMERE, BFENTITEEEER, RREEEHOE, HNRRNE, Ak
RAHRREE, BAEBREMTITEND: 1025 BRIRITRE 1.41%, FEELTHE 16bps,
ZEINLLTIE 6bps, MEF-AEMIREE, DEIEIAREINREE, —HIEEEN T
1TESEER, 1025 EERWEHEREIEE 3%LAT, ZFEIRLL TR 20bps, & 2024
S£F TN 30bps, BSRMEFIIFERSEFMGRMFIETEZMEX, EURMR
W ERFERmES, LMNRE(NF., B—HHE, MAREENE, REEEBERARKER,
1Q25 B RIRMAFRZFEIAL TE 13bps = 1.59%, ¥ 2024 25 N 25bps,

ARFEETT, ENZELCESTEFREFREM: 1025 FREZEIALLTME 1bp
Z 1.33%, MEMNEIZHEEREE AR RARLER 0.48% (2023/2024 535175 0.57%/0.6%) ,
MRBEHEANEESISRE, 1Q25 hRBEFRSRIAUIATT 3pct & 237%, BREHIEATA,

RESIER: —SFERTEWRASEWERE, BIEXNESRREBFIER, H)FIKEE
MEYREBIFEEIR, FEEMERFENEFOBITIRIRAFFEESIFLFEEN, HE
EERATRENESENBNSIRBEE, 45 "IA” TR, T 2025 FRFIE
BTN, RREEFITAAESWNFIST, i 2026-2027 SFUA, it 2025-2027 &3
EFEREERESB-1.4%, 3.1%., 4.7% (RIGM 2025 G/ 6.1%) . HRIRMNIIN
2025 £ 0.69 f& PB, WRAREE 4.31%, & 1050 {ZEEFEMEREBERNDLA 4.1%.

RpgRR: FEHRTIH, BEFAE, SUNTERKIRKEATET I,

SRR BRI

Z RN (BTT) 769,736.00 750,151.00 730,754.18 749,510.00 791,408.14
BB REGERE (%) (1.79) (2.54) (2.59) 2.57 5.59
BFERERK (BH7T) 137,237.00 120,998.00 120,829.13 132,823.91 152,005.25
REERERKRELGIGIKER (%) (11.47) (11.83) (0.14) 9.93 14.44
FEEFIE (BH7T) 332,653.00 335,577.00 330,771.38 34097140 356,999.37
IFEEFERIERER (%) 2.44 0.88 (1.43) 3.08 470
FRIEE (T/R) 1.31 1.31 1.29 1.34 1.40
ROE (%) 11.56 10.75 9.89 9.53 9.34
TREFE (%) . : . ) .

HREBER (%) 239.85 233.60 228.93 225.19 223.86
HER 7.14 7.12 7.23 7.01 6.69
&= 0.79 0.74 0.69 0.65 0.60
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F 1. —FEEWFETEENRMEBEEDFIESIINMEREiEH
BB 2020 2021 2022 2023 1Q24 1H24 9IM24 2024 1Q25
EVUINRLES 7.1% 9.0% -4.9% -1.8% -3.0% -3.6% -3.3% -2.5% -5.4%
FIRRUN TR 5.5% 3.9% 4.6% -3.4% -1.6% -4.0% -4.7% -3.6% -3.9%
Heh: 94 BERMIERBE 9.6% 6.2% 8.4% 9.3% 8.9% 6.6% 5.8% 5.7% 3.7%
Hoh: BETEHEMR -4.1% -2.3% 3.7%  -127%| -105% -106% -10.5% -9.2% -7.6%
FEEEPUIN TR 0.5% 0.9% -0.7% 0.0% -1.8% -2.0% -1.7% -1.4% -0.9%
Eithezasamt 1.1% 4.2% -8.9% 1.6% 0.5% 2.4% 3.1% 2.4% -0.6%
ST ERL (BEASUIALL) 0.4% -5.2% 3.3% -0.5% -0.8% -0.5% -0.9% -1.5% -0.4%
7= Gt el | -4.4% 8.5% 2.9% 3.7% 1.4% 1.9% 3.2% 2.7% -2.7%
EMLyssz sk -0.1% 0.1% 0.1% 0.0% 0.1% -0.1% 0.0% 0.0% 0.0%
ERRREET R -1.4% -1.3% 5.5% 0.9%| -02% 0.8% 1.7% 2.4% 4.9%
DERR G R Rk 0.0% 0.5% 0.5% 0.1% 0.3% -0.5% -0.5% -0.3% -0.4%
RAESFEARGK 1.6% 11.6% 7.3% 2.4% -2.2% -1.8% 0.1% 0.9% -4.0%
HBRR: AFMIR, ERRRT
*®2: WARHOZIEEREN, SEBFRES
B8 (fZ7w) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
POUN £7416 12919 {[3,195 122 | {5,546 14,502 1 1,626 -21 | #A3,710 860 -809 [| -1,674| [F11,776
=g 780 1]2,657 801 ] 2,453 [[-3,494 768 {1,611 {1,677 [F -3,524 {3,702 f] 3,591 { 1,501 |[] -1,648
5 1,154 838 113,231 [-1,727 1,218 760 11,998 438 1,242 -425 367 782 1,660
BNE 9/828 5,936 5228 {2,848 3,270 6,030 5235 12,094 111,667 || 4145 || 3,034 | 980 [l11,746
SRR 12,843 4,996 -283 1,447 | 13,348 {13,784 {2,250 1,577 | I 2,472 388 4,589 || 3,008 | I ]6,232
B 12438 16,513 495 |-1,008| | -802 480 [ -7,630 f] 2,621 -10 -831 777 [ -1,912| [l 2,520
BEFT 117,583 {16,768 6106 {/3,010| {23,412] {13,128 [} -4,094 14,795 | 114,045 | 5,651 6,287 [I -3,519 | 122,236 |
=2 (4kb) Q Q Q 4Q Q Q Q 4Q Q24 oyZ oyZ 4Q24 Q
POUN 56.5%| 56.2%| 56.4%| 557%| 59.3%| 59.7%| 59.1% 585%| 584%  57.8%| 56.8%| 56.0%| 57.9%
TE 41.0% . 402%|  40.7%| 39.4%| 376%| 369%| 37.0%| 36.8%| 352%| 345%| 342%| 344%| 335%
I 617%] 604%] 608%| 61.1%] 608%] 603%L 624%L 621% 629%] 630%] 628%| 636%| 63.0%
SRUSE | 248%1 | 25.0% L | 245%L | 247% | 24.0%[ | 242%[ | 251% | 25.1%| | 24.9%| | 24.6%| | 254%| | 263%[ | 26.4%
BN 3.5%| 5.3%| 5.4% | 5.0% 45%[  6.0%] 41%]  47%| 4.5% | 4.3%| 4.0% | 3.6%| 4.0%
e [ 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%

Z& (Yoy) 1Q22  2Q22  3Q22  4Q22  1Q23  2Q23  3Q23  4Q23  1Q24  2Q24  3Q24  4Q24 _ 1Q25
POON 11.3%  12.0%  13.6%  13.1%| 19.5%  204%  185%  184%| 157%  12.6%  10.6% 9.1% 7.0%
TE 8.6% 7.4% 93%  44%|  44% 43% 2.6% 5.3% 4.2% 2.7% 0.8% 2.3% 2.7%
B 120%  126%  131%  127%| 13.8%  135%  131%  12.6%| 111%  10.0% 8.9% 8.3% 8.0%
SRURE 121%  16.6%  13.8%  11.8%| 12.0% 9.8%  129%  12.8%| 11.4% 7.2% 95%  10.8%| 14.4%
[N -27.6%  18.8%  357%  94.5%| 458%  28.9% -16.1% 3.9% 8.8%  -25.4% 6.5%  -19.6%|  -5.5%
o 9.0% 12.9% 13.8% 14.4% 15.4% 13.6% 10.3% 10.8% 7.5% 5.3% 8.1% 5.9% 7.7%
e A= SoNETITES

HBERR: AEMIR, BRERERERR
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& 3: [BiRiR1T 1Q25 AT

REIRGTF

Income statement Flii#® (BH75, RMB mn) 1Q24 2Q24 3Q24 4Q24 1Q25 QoQ YoY 2023 2024 YoY
Net interest income i%F|SUIN 149,731 146,328 144,758 149,065 141,923 -48%  -5.2%| 617,233 589,882 -4.4%
Non-interest income JEFIRBIN 51,197 38,709 38,299 32,064 48,147 50.2%  -6.0%| 152,503 160,269 5.1%
Net fee income #FELZRIN 39,278 23,418 22,448 19,784 37,460 89.3%  -4.6%| 115746 104,928 -9.3%
Operating income ZAMIIA 200,928 185,037 183,057 181,129 190,070 49%  -5.4%| 769,736 750,151 -2.5%)
Operating expenses BT H (50,583)  (54,843)  (56,719)  (82,736)  (48,412)| -415%  -4.3%| (243272)  (244,881) 0.7%
Taxes and surcharges El &R MM (1,599) (2,271) (1,861) (2,532) (1,553)| -38.7%  -2.9% (8,476) (8,263)| -2.5%
PPOP $&EAIZELFIiE 150,345 130,194 126,338 98,393 141,658 44.0%  -5.8%| 526,464 505,270 -4.0%)
Impairment losses on assets ¥F=iR{EIR% (48,147)  (39,490)  (21,903)  (11,458)  (48,137)| 320.1% 0.0%| (137,237)  (120,998)| -11.8%
Loan impairment charges SYRFIERFRRLEIRSE (59,289)  (26,747)  (21,503)  (45,850)  (61,023) 33.1% 2.9%| (168,995)  (153,389)| -9.2%
Operating profit E\IFI;HE 102,198 90,704 104,435 86,935 93,521 7.6% -8.5%| 389,227 384,272 -1.3%
Other operating income/(expense), net E\VIMIEZI#ER 109 1 191 (196) 58| -129.6%  -46.8% 150 105 | -30.0%
Profit before taxation F;EEER 102,307 90,705 104,626 86,739 93,579 7.9% -8.5%| 389,377 384,377 -1.3%
Income tax Ff8fiR A (15,400)  (12,573)  (12,553) (7,569) (9,837)| 30.0% -36.1%| (56,917) (48,095)| -15.5%
Net profit }@Fi# 86,907 78,132 92,073 79,170 83,742 5.8%  -3.6%| 332,460 336,282 1.1%
Minority interest /DERRRINGE (90) (623) (623) 631 (391)| -162.0%  334.4% 193 (705)| -465.3%
NPAT JA/EARZ &3 86,817 77,509 91,450 79,801 83,351 44%  -4.0%| 332,653 335,577 0.9%
AT1 shareholders {E5EHREZE 0 0 0 7,108 0| -100.0% na 5,110 7,108 |  39.1%
NPAT-ordinary shareholders ZiBRRIRG S0 86,817 77,509 91,450 72,693 83,351 14.7% -4.0%| 327,543 328,469 0.3%
Balance sheet HF=ff&®E (BB, RMB mn) 1Q24 2Q24 3Q24 4Q24 1Q25] QoQ YoY! 2023 2024 YoY
Total loans £Y2REER 24,977,728 25,392,251 25,695,700 25,793,717 26,968,313 4.6% 8.0%] 23,810,982 25,793,717 8.3%
Total deposits TFER=ER 28,949,033 28,276,857 28,104,426 28,238,572 29,981,970 6.2% 3.6%| 27,223,304 28,238,572 3.7%
NPLs RRARARER 339,331 342,004 346906 344,691 358,136 3.9% 55%| 325,256 344,691 6.0%
Loan provisions FakRIHER 808,185 818,683 822,271 805198 848,102 5.3% 4.9%| 780,127 805,198 3.2%
Total assets &F=EER 39,729,281 40,294,387 40,923,042 40,571,149 42,794,715 5.5% 7.7%| 38,324,826 40,571,149 5.9%
Total liabilitis FaffEER 36,466,753 37,038,911 37,579,717 37,227,184 39,383,387 5.8% 8.0%| 35,152,752 37,227,184 5.9%
Equity attributable to parent company A EIFTE &N 3,242,148 3,234,661 3,320,914 3,322,127 3,388,936 2.0% 45%| 3,150,145 3,322,127 5.5%
Other equity instruments {/i45EA% 5% Elfth 199,968 199,968 199,968 159,977 159,977 0.0%  -20.0%| 199,968 159,977 | -20.0%
Interest earning assets (avg. balance) gL R A" 38,148,025 38,990,449 38,863,849 40,387,320 40,261,844  -0.3% 5.5% 36,204,329 39,100,297 8.0%
Per share data (Yuan) SBRER (7T)
Shares E@ERIRA (FHRR) 250,011 250,011 250,011 250,011 250,011 0.0% 0.0%| 250,011 250,011 0.0%
EPS 0.35 031 0.37 0.29 033 147%  -4.0% 1.31 1.31 0.3%
BVPS 12.17 12.14 12.48 12.65 12.92 2.1% 6.1% 11.80 12.65 7.2%
DPS 0.00 0.00 0.00 0.00 0.00 na na 0.40 0.40 0.7%
PPOP/sh 0.60 052 051 0.39 057  44.0%  -5.8% 211 2.02 -4.0%)
Main indicatorsEEIBIR (%) 1Q24 2Q24 3Q24 4Q24 1Q25 QoQ YoY 2023 2024 YoV
ROA 0.89% 0.78% 0.91% 0.78% 0.80%|  0.0pct  -0.1pct] 0.91% 0.85%| -0.1pct
ROE 11.59% 10.20% 11.89% 9.26% 10.43%|  1.2pct  -1.2pct] 11.56% 10.75%| -0.8pct
NIM 82 1.57% 1.50% 1.48% 1.47% 1.41%|  -6bps  -16bps 1.70% 1.51%| -20bps
Cost-to-income ratio FEAIIAEL 24.38% 28.41% 29.97% 44.28% 24.65%| -19.6pct  0.3pct] 30.50% 31.54%|  1.0pct
Effective tax rate F3E{ERI=R 15.05% 13.86% 12.00% 8.73% 10.51%|  1.8pct  -4.5pct] 14.62% 12.51%| -2.1pct
LDR 1¥73tt 86.28% 89.80% 91.43%  91.34% 89.95%| -l.4pct  3.7pct 87.47% 91.34%|  3.9pct
NPL ratio ARZE 1.36% 1.35% 1.35% 1.34% 1.33%) -1bps -3bps 1.37% 1.34% -3bps
Provision coverage ratio REESE 238.17% 238.75% 237.03% 233.60% 236.81% 3.2pct -1.4pct 239.85% 233.60% -6.3pct
Provision ratio }253tt 3.24% 3.22% 3.20% 3.12% 3.14% 2bps -9bps 3.28% 3.12%| -15bps
Credit cost (SRS 0.24% 0.11% 0.08% 0.18% 0.23% 5bps -1bps 0.75% 0.62%)| -13bps
Non-interest income/operating income JEEWIN (S 25.48% 20.92% 20.92% 17.70% 25.33%|  7.6pct  -0.1lpct] 19.81% 21.36%|  1.6pct
Net fee income/operating income J&F4RZRKIN L 19.55% 12.66% 12.26% 10.92% 19.71%| 8.8pct  0.2pct 15.04% 13.99%| -1.0pct
Core tier 1 CAR Bl — R AAREE 14.11% 14.01% 14.10% 14.48% 13.98%| -0.5pct  -0.lpct] 13.15% 14.48%|  1.3pct
Tier 1 CAR —RBARER 15.04% 14.92% 15.00% 15.21% 14.67%| -0.5pct  -0.4pct] 14.04% 15.21%|  1.2pct
CAR BAFEEE 19.34% 19.25% 19.35% 19.69% 19.15%| -0.5pct  -0.2pct] 17.95% 19.69%|  1.7pct

BRKR: ARUER, BEREHRR
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& 4: ERITERAIE

1BLEIEE (%)
2024 2025E

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

Net interest income JFFIEUIN 617,233 589,882 565,677 579,481 616,278 41%  -44%  -41% 2.4%
Non-interest income JEFIEIIAN 152,503 160,269 165,077 170,029 175,130 8.9% 5.1% 3.0% 3.0% 3.0%
Net fee income J#FLEERIIN 115,746 104,928 110,174 115,683 121,467 03%  -9.3% 5.0% 5.0% 5.0%
Operating income ZILIIA 769,736 750,151 730,754 749,510 791,408 -1.8%  -25%  -2.6% 2.6% 5.6%
Operating expenses Edk37H (243,272)  (244,881)  (237,535)  (232,784)  (237,440)| -0.8% 07%  -30%  -2.0% 2.0%
Taxes and surcharges Bl (8,476) (8,263) (8,676) (9,110) (9,565) 3.9%  -2.5% 5.0% 5.0% 5.0%
PPOP (R ZRIEIAIE 526,464 505,270 493,220 516,726 553,969 -2.3% -4.0% -2.4% 4.8% 7.2%
Impairment losses on assets &= {EIR% (137,237)  (120,998) (120,829)  (132,824) (152,005)| -11.5% -11.8% -0.1% 9.9%  14.4%
Loan impairment charges EXRR{ER% (168,995)  (153,389)  (154,840)  (168,535)  (189,502) 92%  -9.2% 0.9% 8.8%  12.4%
Operating profit ZILFiE 389,227 384,272 372,390 383,902 401,963 1.5% -1.3% -3.1% 3.1% 47%
Other operating income/(expense), net Bl NS %8R 150 105 95 85 77| 102.7%  -30.0%  -10.0% -10.0%  -10.0%
Profit before taxation FliE&R 389,377 384,377 372,485 383,987 402,040 15%  -1.3%  -3.1% 3.1% 47%
Income tax Fff& (56,917) (48,095) (40,973) (42,239) (44,224)| -33% -155% -14.8% 3.1% 47%
Net profit } i 332,460 336,282 331,512 341,749 357,815 2.3% 11%  -1.4% 3.1% 4.7%
Minority interest /DEIRRIRINES 193 (705) (740) (777) (816) na na na na na
NPAT JIBRRE$F1iE 332,653 335,577 330,771 340,971 356,999 2.4% 0.9%  -1.4% 3.1% 47%
AT1 shareholders {L5ERARR 5,110 7,108 7,108 7,108 7,108 12.6%  39.1% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders ZiBRRARZ:$Fiil 327,543 328,469 323,663 333,863 349,891 2.3% 0.3%  -1.5% 3.2% 4.8%
Balance sheet FF=fafE& (BT, RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
Total loans BYFRER 23,810,982 25,793,717 27,599,277 29,531,227 31,598,412 12.6% 8.3% 7.0% 7.0% 7.0%
Total deposits 7ZFREER 27,223304 28,238,572 29,650,501 31,726,036 33,946,858 | 10.6% 3.7% 5.0% 7.0% 7.0%
NPLs RN 325,256 344,691 363,379 383,374 404,770 | 11.1% 6.0% 5.4% 5.5% 5.6%
Loan provisions B¥FRIRAES 780,127 805,198 831,895 863,316 906,107 10.3% 3.2% 3.3% 3.8% 5.0%
Total assets &7~/ 38,324,826 40,571,149 42,681,901 45,353,194 48,199,938 10.8% 5.9% 5.2% 6.3% 6.3%
Total liabilitis TaffR/=\80 35,152,752 37,227,184 39,113,280 41,548,102 44,143,670 10.8% 5.9% 5.1% 6.2% 6.2%
Equity attributable to parent company AR & 3,150,145 3,322,127 3,545,036 3,779,620 4,028,758 10.3% 5.5% 6.7% 6.6% 6.6%
Other equity instruments f;45R% 5% Etfth 199,968 159,977 159,977 159,977 159,977 |  42.9%  -20.0% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) ¥4 BREF 36,204,329 39,100,297 40,989,081 43,479,337 46,261,241 13.6% 8.0% 4.8% 6.1% 6.4%
Per share data (Yuan) fSBR8IR (5T)
Shares EBARARA (ETFRR) 250,011 250,011 250,011 250,011 250,011 0.0% 0.0% 0.0% 0.0% 0.0%
EPS 1.31 131 1.29 1.34 1.40 2.3% 03%  -1.5% 3.2% 4.8%
BVPS 11.80 12.65 13.54 14.48 15.47 8.6% 7.2% 7.0% 6.9% 6.9%
DPS 0.40 0.40 0.40 0.41 0.43 2.8% 0.7%  -1.5% 3.2% 4.8%
PPOP/sh 211 2.02 197 2.07 2.22 23%  -40%  -2.4% 4.8% 7.2%
Main indicatorsEE{ER (%) 2023 2024 2025E 2026E 2027E 2023 2024 2025E  2026E  2027E
ROA 0.91% 0.85% 0.80% 0.78% 0.76%| -0.09% -0.06% -0.06% -0.02%  -0.01%
ROE 11.6% 10.7% 9.9% 9.5% 9.3%| -0.74% -0.81% -0.86% -0.35%  -0.19%
NIM REE 1.70% 1.51% 1.38% 1.33% 1.33%| -0.31% -0.20% -0.13% -0.05%  0.00%
Cost-to-income ratio FEAUIAEL 30.50% 31.54% 31.32% 29.84% 28.79%| 0.27%  1.04% -0.22% -1.48%  -1.05%
Effective tax rate ISR 14.62% 12.51% 11.00% 11.00% 11.00%| -0.72%  -2.10% -1.51%  0.00%  0.00%
LDR £¥77LY 87.47% 91.34% 93.08% 93.08% 93.08%| 157%  3.88%  174%  0.00%  0.00%
NPL ratio AR 1.37% 1.34% 1.32% 1.30% 1.28%| -0.02% -0.03% -0.02% -0.02%  -0.02%
Provision coverage ratio $EE SR 239.85% 233.60% 228.93% 225.19% 223.86%| -1.68% -6.25% -4.67% -3.74% -1.33%
Provision ratio $RE5LY, 3.28% 3.12% 3.01% 2.92% 2.87%| -0.07% -0.15% -0.11% -0.09%  -0.06%
Credit cost {SFAREA 0.75% 0.62% 0.58% 0.59% 0.62%| -0.02% -0.13% -0.04%  0.01%  0.03%
Non-interest income/operating income JERUIA &5t 19.81% 21.36% 22.59% 22.69% 22.13%| 1.94%  1.55%  1.23%  0.10% -0.56%
Net fee income/operating income J$#3F4EERIN (HEL 15.04% 13.99% 15.08% 15.43% 15.35%| 0.23% -1.05%  1.09%  0.36%  -0.09%
Core tier 1 CAR #ZO—RARTER 13.15% 14.48% 14.81% 14.88% 14.93%| -054%  1.34%  0.33% 007%  0.05%
Tier 1 CAR — B AFTER 14.04% 15.21% 15.50% 15.53% 1554%| -0.36%  1.17%  029%  0.03%  0.01%
CAR BARER 17.95% 19.69% 19.30% 19.18% 19.04%| -0.46%  1.74% -0.39% -0.12%  -0.14%

BRKR: ARUER, BEREHRR
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_ BHifiEhE P/E(X) P/B(X)
LHRT X88 Hegift (5T) _
(fz7) 25E 26E 25E 26E

TriReT 601398.SH 7.27 2,517 719 684 067 062 9.6% 94% 074% 071% 42% 4.3%
EIRRIT 601939.SH 9.36 647 723 701 069 065 9.9% 95% 080% 078% 43% 42%
RAERIT 601288.SH 5.59 1,773 706 668 070 066 103% 102% 066% 063% 43% 4.6%
RERIT 601988.SH 5.70 1,252 734 696 065 0.61 9.2% 91% 071% 070% 43% 44%
HBHERIT 601658.5SH 5.35 553 652 634 060 056 9.5% 91% 049% 046% 49% 5.0%
BERIT 600036.SH 42.00 5136 735 713 093 085 132% 125% 1.20% 1.15% 4.8% 4.8%
PERIT 601998.SH 7.20 354 6.00 567 055 051 9.4% 93% 074% 073% 50% 51%
RAERIT 600016.SH 3.97 890 5.31 512 030 029 59% 58% 047% 047% 48% 57%
HRIRIT 600000.SH 10.83 1,423 708 634 047 046 6.7% 74%  052% 054% 3.8% 4.3%
Fl$ReT 601166.SH 21.02 3,395 588 560 053 050 94% 92% 073% 072% 50% 51%
FHRERIT 601818.SH 3.89 624 6.01 571 045 043 7.7% 77%  062% 063% 49% 5.0%
HERIT 600015.SH 7.95 405 635 703 040 039 65% 56% 050% 044% 51% 3.9%
TREBRUT 000001.5Z 10.98 896 516 513 047 044 94% 89% 075% 072% 55% 55%
FAmIRIT 601009.SH 10.53 585 564 514 067 062 125% 125% 080% 0.79% 55% 5.9%
TRERIT 002142.57 24.25 820 580 540 070 063 126% 123% 086% 081% 3.7% 3.9%
TIINRAT 600919.SH 10.37 1,543 574 524 073 065 134% 132% 087% 085% 50% 55%
LiBRT 601229.5H 10.56 971 5.71 566 058 055 107% 100% 081% 077% 47% 55%
HUNERET 600926.SH 14.81 555 496 436 075 066 161% 16.0% 088% 089% 43% 47%
TNERET 002966.5Z 8.24 310 708 654 071 066 109% 105% 077% 074% 45% 4.8%
FRERERAT 601838.SH 17.26 384 549 506 081 073 157% 151% 1.02% 097% 52% 55%
BRIRT 601963.SH 10.73 66 719 660 064 0.60 9.2% 94%  066% 064% 39% 42%
BIRT 601187.SH 5.92 70 5.81 588 057 053 101% 93% 074% 070% 52% 6.0%
TR RIT 600908.SH 5.61 86 552 522 053 049 101% 98% 087% 083% 41% 4.2%
ERR(T 601128.SH 7.40 189 531 469 070 062 138% 140% 1.16% 117% 34% 34%
TIBRSRIT 002807.5Z 442 102 511 483 054 050 11.0% 107% 1.01% 099% 45% 4.7%
PAERAT 603323.SH 5.24 83 348 318 047 042 143% 139% 122% 119% 34% 4.9%
SRERBIT 002839.57 4.23 82 573 542 054 051 9.8% 9.7% 083% 081% 47% 4.8%
e S 601528.SH 5.23 86 488 442 050 045 106% 10.7% 092% 091% 38% 42%
BERIT 601860.SH 2.74 75 697 684 045 040 6.8% 6.2% 050% 045% 36% 32%
PAET 601825.SH 8.76 483 6.81 658 064 0.60 9.7% 94% 083% 080% 49% 5.0%
AT 601077.SH 6.90 407 652 614 059 055 93% 93% 079% 077% 44% 471%

A [RIRRTFLY 643 6.13 064 060 104% 10.1% 080% 0.77% 4.5% 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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