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B FIRITIGE 2024 FEIRRE 2025 LF—FHF, 2024/1Q25 ZLHIEW 42 177011 177, &
LE1BC 3.2%13.3%, LHYFELEF)IE 19 12704 1277, [FHEIER 11.6%16.2%, 1Q25 FARFE
[ETRHFFTF0.90%, i EEaE L TEIpct Z420%,

—SFIREWIGERNFA, WEEMEEISE. S48, 2024 F/1Q25 FWIEES B
3.29%/3.3%, |ARHEFSERLVIEES RIS 11.6%/6.2%, MHRIFEIETF, @ BERLIEE
W ErERIFI IR BRI, 2024 F/1Q25 FIRIFRA S BIRELTFE 5.0%/2.9%, i
RHEWUEIE 3.7pct/1.9pct, HPSERFEIBR 4.3pct/0.9pct, 1Q25 HUEH SKXIZ U ST
1% 2024 FFRF# 1.6pct Z-1pct, @ RMEHFRIZIESEMTIESWNFIFRIG, 2024
F/1Q25 IFEIMA D BIEILLIE 25.6%/15.4%, TaEhEUTIgiE 6.8pct/5.2pct, 1Q25 15A
BRIEBFELIEE 9.6% (1Q24 ABLLIGI 151.7%) , Bk 3.2pct, {REETHKIEIE
[BIIE, 5@k 2.0pct, @ ETNIMALELEILIZMEAME, RSRFENDEBFIRSS, L
ENZEBEMEREREEIME, 1025 hERIHFBIZE Spct (2024: 8.9pct) , FE
i FFHER 2.9pct, T FIER OSBRI ERGEIAEM ARG X,

WEXER: @ BUERESSWUEE, EHESIENENEFEITAZRIRERXIDY
g, 4Q24/1Q25 HEIGEMEEDHIZ] 5.8%/3.3%, BAMNMEX (ASRIT) ImEe
B5Ak, "HERKX" BSH—E0. @ ME 1025 BERLLEIEIIEIZE 2bps (2024:
-10bps) , EEGARREFIENE, XBEFEAIHIER 2025 FEEMRFRISTEF 2024 FHY
ZIERRTE. @ RINEBMDI TARERBAES (1Q25 MEFINEIZEEAREME
1%, 2024 £ 0.6%) , (BE—HHECHE “BHEER" BIEEENIEEE, S—hHEtE
HEBEmA, TUWE—BEAREFRERIHIGIELE.

"BHEE" BETESIRNGMNE, WAREERE, (B 2024 FHMERHEEET
BAC B, HERX " ARSI RESISEEHAR. 1025 AELLIEK 3.3%(4Q24:5.8%) ,
BAZSIING 30 {7, RIEL/ME 2847, £5HLE, 1Q25 JFAFIE 30 (ZETEXIE (1B 2H24
SIAETFRER 28 12, BRIRRHEEAAENSBISIAS, $hiEl T 712, Fits "BHEER"
R TBRBOEAEFNSEIEX) , 1Q25 EERFIE 32, Mut—AmEEESHEX
BT EENEE, B—HEEZIEBIRENAIa. Xigt, 2024 FHMEX (&
FiT) WERIZEREEIA 53.5%, EEEFHGELE 2023 FFREEF 1.7pct & 2024 &
R 23.4%, BFZELEHIE, HEREMRT, HIARITIAFNEAEFHFEANE L
RERRR I T BIEN I, — =FEFEREIEE "FHE" , (#5857
XA, BN TA IS S HE LI L,

TSR R AT

BAT

BB (BATT)
BRI BEIETEIRE (%) 0.21
BAFRIERK (BFH7T)

B REIRARILGIERER (%)
REEFE (BH7T)
IFESFERECERE (%)
BiREE CT/R)

ROE (%)

FREHE (%) 0.91
REBEE (%)
EFEES

S

2023
4,045.97

2024
4,174.34
3.17
548.40
(21.02)
1,944.99
11.62
1.06
11.50
0.90
428.96

2025E
4,327.54
3.67
682.54
24.46
2,072.64 2,220.81
6.56 7.15
1.13 1.21
10.96 10.72
0.90 0.90
408.28 407.66

2026E
4,531.98
472
775.74
13.65

2027E
4,784.45
5.57
855.70
10.31
2,417.92
8.88
1.32
10.66
0.89
417.82

694.33
(25.94)
1,742.59
16.04
0.97
11.62

452.85

0.60 0.53 0.49 0.44 0.41
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o EHRARAFIIMENE, —FESERIIFEBRNES; 2EFERRFNEZLETM, B2
RESEREMEMRTF 2024 B9ZOIMZFE, 1025 HREFTNEREES 1.52%, FELTEE 2bps
(2024 F9RBE 10bps) . EEEFRERIR, DEEIROENE, 1Q25 £EE~KEER
ZEIRLLTBE 9bps = 3.12% (2024 £FTE 34bps) , EFEREEMRERBN R =G T
BERORNE, (B—FENRRIRMATEEEIAL T 14bps & 1.81% (2024 25T 20bps) ,
SIEENRENEERN,

o  RREMBIFES, EEMMALE FKERTRBTE, WE 1025 FUMERSERRER
S 1% (2024:0.58%) , T EBRERIEHRIGRE, EANGET, 1025 FEESE
REABTET 0.90% (4Q24 NEEIRLLTIE 1bp) | STRFBEIRLIFTF 1.20%, HEBEE
318 420% 1L, REIREL, BREHRETREERIMTUE—HNHLITIE, IERE
FERERSE TEANEERNS RS, EWEE B AT RRISRSRS.

o IFEDITER: HRIBIT—FIREUL. WEREEFR, ErREFFTE—RBPARIREKE,
BEEZIIHRIEIILE. FMIBRKISKIEEHRZET, BESEMIFFTIRIRKRIKERT, ¥
¥ "IN TR, ETFEEEETNAREN, T 2025-2026 FRFIFUN, L 2027 F£&
FUFRA, it 2025-2027 I3 EFERECIEES B 6.56%/7.15%1/8.88% (J& 2025-2026 £
BFITRAIF 9.61%/10.85%) , HBIRRMNIIRL 2025 £ PB 9 0.49 {5, #% "SEN" iR,

o RSIRR: EFENRTI, BEFRE TENCEHIRE, LThRFRKPFR, £5F
(EETEETIA.
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DRBIT 2020 2021 2022 2023 2024 1Q25
ST FLLIg 6.6% 2.2% 5.3% 0.2% 3.2% 3.3%
IS Ve NG 2.0% 0.9% 2.7% -4.3% -3.7% -1.9%
Hrph: IS4 ESR RS 7.1% -2.7% 23.0% 10.0% 0.7% -1.0%
Hrh: BETHEMA -5.1% 3.5% -20.3% -14.2% -4.3% -0.9%
FEEFIINSER 0.1% 24%  -23%  -11%  -0.9% 2.0%
Hith#Wzmsamk 4.5% -1.1% 4.9% 5.5% 7.7% 3.2%
SWEHER (FRBUIALL) 31% -03% -20% -13%  -0.8% 1.1%
Yt mBkFiE -2.8% 15.3% 31.7% 13.3% 8.9% 5.0%
ELIMEZ R 0.3% -0.2% 0.8% -0.5% 1.2% 0.3%
LR ES TR -2.5% 42%  -5.9% 3.9%  -09%| -2.9%
DERE TN Rk -0.6% 0.8% -0.5% 0.4% 0.1% -0.6%
38:5FEREIE K 4.2% 22.0% 29.4% 16.0% 11.6% 6.2%
BREERE: NEWR, PRhEERR
F2: "BHBE" BRTERUMHE WaAR—FEEXERE
g8 (127) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
TN 143 i35 12 e 27 169 flo[ MMeo| K65 |38 [W -40 [f-18] 130
=0 - - - - - - 81 1 @21 F o4 Do s
TE 10 4 11 7 i o 7 2 -1 1 2 | -2 2 3
BER 53 8 3 3 % f85] 8 1 6 19 g -39 24 39
SRR 4 4 11 31 i 7 -4 14 0 8 -45 | 19 31
BN k22 2 25 k14 | -4 k12 3 6 F -15 i 19 |31 F -18 112
BET 52 63 59 41 02/ 87| 19 4 92] 57 -74 39 L 79
F2 (d4Lb) Q Q . 4Q Q Q Q 4Q Q24 Q24 Q24 4Q24 Q
POYN 747% 753%  748%[  747%|  753%[ 757% 76.0% 61.5%| 63.4%[ 654%[ 642%[ 61.7%| 62.2%
T 253% | [247% | 1252%| 253%| 247%| 1243%| [240%| 23.6%| 225%| 223%| 22.8% 225%| 22.1%
JSEEN 61.4% 61.3% 60.6% 60.5% 58.7% 60.4% 60.2% 60.4%(  60.9% 60.2% 60.5% 60.4%| 60.0%
SRR [ 1300%L | 29.1% L | 28.7% L | 29.8%[L [32.2% L |321%L |31.6%L |30.7%[ |31.8%L |31.3%[ |30.2%L |30.5%[| |30.9%
BlE= I 3.2% | 3.2% | 4.4% | 3.5%|| 3.1% | 2.4% | 2.5% | 2.8%| 2.0%| 2.8%| 43%| 3.4%| 3.9%
BEF [ 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
PN 232%  203%  17.5%  15.0%| 12.0%  15.8%  15.3% -7.6% 2.9% 6.0% -11.4% 6.1% 1.2%
TE 27.6%  202%  113%  12.9% 84%  13.3% 8.1% 4.9% 5.3% -0.1% -0.2% 0.8% 1.6%
S 242%  203%  159% 145%| 111% 152%  135%  121%| 15.4% 8.8% 4.8% 5.8% 3.3%
SREE 131%  147%  155%  21.3%| 247%  292%  258%  15.8% 9.7% 6.3% 0.3% 5.0% 1.9%
BN -16.8%  -382%  267% -13.0%| 151% -10.6% -353% -12.1%| -30.6%  257%  80.5%  31.1%| 106.5%
i 148%  13.0% 14.8%  13.6%| 162% 17.0% 142%  124%| 11.2% 9.2% 4.4% 5.6% 4.8%
BRERER: NEWR, BRERAR
BEMFHEREE 2 ENSIEERESFR F8300 H7I® RS e
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Income statement Flii#®R (BH7c, RMB mn)

Net interest income %7 I\ 724 708 709 677 703 39%  -2.9% 2,966 2,818 -5.0%
Non-interest income JEFEHIAN 371 472 234 279 428 53.6%  15.4% 1,080 1,356 | 25.6%
Net fee income #FFERERUIN 6 21 29 (3 28| -984.1%  346.0% 89 53| -40.6%
Operating income ZAVIIA 1,096 1,180 943 956 1,132 18.4% 3.3% 4,046 4,174 3.2%
Operating expenses B3z (354) (291) (447) (425) (358)| -15.9% 1.1% (1,450) (1,518) 4.6%)
Taxes and surcharges Mt E RN (10) (18) 7 (12 1|  -7.5% 3.7% (48) 46)  -4.4%
PPOP $hERIZLFE 742 889 496 531 774 45.8% 4.4% 2,596 2,657 2.4%
Impairment losses on assets FF=R{ERAE (291) (135) 146 (268) (282) 51%  -3.1% (694) (548)| -21.0%
Loan impairment charges BY5AFNEFUR{ERS (351) (196) 187 (287) (333)| 15.8%  -5.2% (837) 647)|  -22.7%
Operating profit EJLFiE 451 754 642 262 492 87.6% 9.2% 1,901 2,108 10.9%
Other operating income/(expense), net E\IINKISZ &R () (1) (5) 50 (0)| -100.8%  -83.4% 11 41| 287.2%
Profit before taxation FJiE/EER 448 753 636 312 492 57.6% 9.7% 1,912 2,150 12.4%
Income tax Fr{SFiZRF (36) (45) (130) 8 (52)| -789.1%  42.3% (167) (204)|  22.3%
Net profit yFid 412 708 506 320 440 37.6% 6.8% 1,745 1,946 |  11.5%
Minority interest /DESBRIRANES 2 3 1 2 0| -102.1%  -98.6% 3 1) -76.0%
NPAT VAREERZ&F5E 414 706 507 318 440 38.3% 6.2% 1,743 1,945 | 11.6%
AT1 shareholders {E5ERARE 0 0 0 0 0 na na| 0 0 na|
NPAT-ordinary shareholders EiBARERERSFiE 414 706 507 318 440 38.3% 6.2% 1,743 1,945|  11.6%
0
Balance sheet EF=fifR®& (BH7T, RMB mn) 1Q24 2Q24 3Q24 4Q24 1Q25 QoQ YoY 2023 2024 YoY
Total loans HIFR/EER 129,008 130,873 126,983 129,334 133,220 3.0% 3.3%| 122,291 129,334 5.8%
Total deposits TFEREER 158,647 166,601 165,739 165,757 174,741 54%  10.1%)| 153,761 165,757 7.8%
NPLs REHIERALR 1,174 1,191 1,151 1,165 1,199 2.9% 2.1% 1,108 1,165 5.2%
Loan provisions BRI 5,326 5,274 4,943 4,997 5,036 0.8% -5.5% 5,017 4,997 -0.4%
Total assets EF=RER 211,759 217,502 210,062 213,987 221,890 3.7% 4.8%| 202,565 213,987 5.6%
Total liabilitis TafA&R 195,622 200,785 192,928 195931 203,515 3.9% 4.0%| 186,768 195,931 4.9%
Equity attributable to parent company A EIFFE & 16,123 16,703 17,120 18,042 18,361 1.8%  13.9% 15,783 18,042 14.3%
Other equity instruments {fi5AR & Eifth 0 0 0 0 0 na na 0 0 na
Interest earning assets (avg. balance) S94EBE 187,808 194,579 193,810 192,216 187,572 -2.4% -0.1% 179,138 180,891 1.0%
Per share data (Yuan) fSR8ER (5T)
Shares EEARARA (FHRR) 1,803 1,822 1,835 1,835 1,835 0.0% 1.8% 1,803 1,835 1.8%
EPS 0.23 0.39 0.28 0.17 0.24| 38.3% 4.3% 0.97 1.06 9.7%
BVPS 8.94 9.17 9.33 9.83 10.01 18%  11.9% 8.75 9.83| 12.3%
DPS 0.00 0.00 0.00 0.00 0.00 na na 0.18 0.18 0.0%
PPOP/sh 0.41 0.49 0.27 0.29 0.42|  45.8% 2.5% 1.44 1.45 0.6%
Main indicatorsEEgtR (%) 1Q24 2Q24 3Q24 4Q24 1Q25 QoQ YoY 2023 2024 YoY
ROA 0.80% 1.32% 0.95% 0.60% 0.81%| 0.2pct  0.0pct] 0.91% 0.93%|  0.0pct
ROE 10.39% 17.20% 11.99% 7.24% 9.67%| 2.4pct  -0.7pct] 11.62% 11.50%| -0.1pct
NIM JpEE 1.54% 1.45% 1.45% 1.40% 1520 12bps”  -2bps 1.66% 1.56%[ -10bps
Cost-to-income ratio FEAUIALL 31.35% 23.19% 46.73%  43.27% 30.65%| -12.6pct  -0.7pct] 34.65% 35.25%|  0.6pct
Effective tax rate B T{EfR 8.14% 5.93% 20.48% -2.41% 10.56%| 13.0pct 2.4pct 8.72% 9.49% 0.8pct|
LDR £372LL 81.32% 78.55% 76.62% 78.03% 76.24%| -18pct  -5.1pct 79.53% 78.03%| -1.5pct
NPL ratio R 0.91% 0.91% 0.91% 0.90% 0.90%  Obps”  -1bps 0.91% 0.90%[  -lbps
Provision coverage ratio (kEEES%R 453.71%  442.87%  429.56%  428.96%  420.03%| -8.9pct -33.7pct| 452.85%  428.96%| -23.9pct
Provision ratio g3t 4.13% 4.03% 3.89% 3.86% 3.78% -8bps  -35bps 4.10% 3.86%| -24bps
Credit cost {SFRE% 0.28% 0.15% -0.15% 0.22% 0.25% 3bps -3bps 0.72% 0.51%| -21bps
Non-interest income/operating income JEEUI f5EE 33.88% 40.03% 24.83% 29.17% 37.85%| 8.7pct  4.0pct] 26.70% 32.50%| 5.8pct
Net fee income/operating income 1#FF4EZRI tEL 0.58% 1.78% 3.03% -0.34% 251%| 2.8pct  1.9pct 2.19% 1.26%| -0.9pct
Core tier 1 CAR #ZD—REXFKER 10.10% 9.90% 10.66% 10.91% 10.77%| -0.1pct  0.7pct] 10.19% 10.91%|  0.7pct
Tier 1 CAR —REARER 10.11% 9.90% 10.66% 10.91% 10.77%| -0.1pct  0.7pct] 10.19% 10.91%|  0.7pct
CAR BAREE 11.75% 12.15% 12.80% 13.08% 12.91%| -0.2pct  1.2pct] 11.88% 13.08%|  1.2pct

BRKR: AEUER, BEREHRR
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Income statement Fi#&® (BB, RMB mi 2025E 2026E 2027E
Net interest income ZFIEUIA 3,138 2,818 3,080 3,544 -5.5% -5.0% 9.3% 5.4%
Non-interest income JERISUIN 900 1,080 1,356 1,248 1,285 1,240 20.1% 25.6% -8.0% 3.0% -3.5%
Net fee income & FLLZUIN 131 89 53 53 55 63 -32.4% -40.6% 1.0% 3.0% 15.0%
Operating income ZAKIIA 4,037 4,046 4174 4,328 4,532 4,784 0.2% 3.2% 3.7% 4.7% 5.6%
Operating expenses ZikTH (1,413) (1,450) (1,518) (1,457) (1,409) (1,369) 2.6% 4.6% -4.0% -3.3% -2.8%
Taxes and surcharges Ml (36) (48) (46) (51) (56) (62) na na na na na
PPOP RS RIENLFIE 2,624 2,596 2,657 2,871 3,123 3415 -1.1% 2.4% 8.1% 8.8% 9.3%
Impairment losses on assets % (937) (694) (548) (683) (776) (856) -25.9% -21.0% 24.5% 13.7% 10.3%
Loan impairment charges YRR {ERS (924) (837) (647) (756) (835) (906) -9.5% -22.7% 16.9% 10.4% 8.5%
Operating profit EJkFiE 1,687 1,901 2,108 2,188 2,347 2,559 12.7% 10.9% 3.8% 7.3% 9.0%
Other operating income/(expense), net Z/MNKSZ %31 24 11 41 41 41 41 -56.0% 287.2% 0.0% 0.0% 0.0%
Profit before taxation Flii&4 1,711 1,912 2,150 2,229 2,389 2,601 11.7% 12.4% 3.7% 7.1% 8.9%
Income tax FF{SHt r (202)" (167)” (208)" (156)" 67)” (182) -17.5% 22.3% -23.5% 7.1% 8.9%
Net profit i 1,509 1,745 1,946 2,073 2,221 2,419 15.7% 11.5% 6.6% 7.1% 8.9%
Minority interest 4BRZRINES r " ®" " " " (&) -61.8% -76.0% 0.0% 0.0% 0.0%
NPAT JEBRESFiE 1,502 1,743 1,945 2,073 2,221 2,418 16.0% 11.6% 6.6% 7.1% 8.9%
AT1 shareholders {5CAzARE 0 0 0 0 0 0 na na na na na
NPAT-ordinary shareholders EiBIRIRERSFiE 1,502 1,743 1,945 2,073 2,221 2,418 16.0% 11.6% 6.6% 7.1% 8.9%
Balance sheet &F=R{#® (E57T, RMB mn) 2022 2023 2024 2025E 2026E 2027E 2023 2024 2025E 2026E 2027E
Total loans B¥FREER 109,047 122,291 129,334 138,388 149,459 162,910 12.1% 5.8% 7.0% 8.0% 9.0%
Total deposits 175k &R 136,940 153,761 165,757 179,017 194,234 211,715 12.3% 7.8% 8.0% 8.5% 9.0%
NPLs RERERAT 1,038 1,108 1,165 1,245 1,346 1,455 6.8% 5.2% 6.9% 8.1% 8.1%
Loan provisions RS 4,595 5,017 4,997 5,084 5487 6,081 9.2% -0.4% 17% 7.9% 10.8%
Total assets B EEH 180,278 202,565 213,987 232,311 253,118 276,812 12.4% 5.6% 8.6% 9.0% 9.4%
Total liabilitis Faf/EER 165,328 186,768 195,931 212,513 231,451 253,104 13.0% 4.9% 85% 8.9% 9.4%
Equity attributable to parent company 8\ EIFiE &GS 14,200 15,783 18,042 19,784 21,653 23,694 11.1% 14.3% 9.7% 9.4% 9.4%
Other equity instruments 7GR R 0 0 0 0 0 0 na na na na na
Interest earning assets (avg. balance) SEH94ERE= 154,859 179,138 180,891 206,011 222,886 242,587 15.7% 1.0% 13.9% 8.2% 8.8%
Per share data (Yuan) SE38IR (5T)
Shares ZBIRIRE (EHR) 1,803 1,803 1,835 1,835 1,835 1,835 0.0% 1.8% 0.0% 0.0% 0.0%
EPS 0.83 0.97 1.06 113 121 132 16.0% 9.7% 6.6% 7.1% 8.9%
BVPS 7.88 8.75 9.83 10.78 11.80 1291 11.1% 12.3% 9.7% 9.4% 9.4%
DPS 0.17 0.18 0.18 0.19 0.21 0.22 5.9% 0.0% 6.6% 7.1% 8.9%
PPOP/sh 1.46 1.44 1.45 1.56 1.70 1.86 -1.1% 0.6% 8.1% 8.8% 9.3%
Main indicatorsEZHEHR (%) 2022 2023 2024 2025E 2026E 2027E] 2023 2024 2025E 2026E 2027E
ROA 0.89% 0.91% 0.93% 0.93% 0.92% 0.91% 0.02% 0.02% -0.01% -0.01% 0.00%
ROE 10.98% 11.62% 11.50% 10.96% 10.72% 10.66%) 0.64% -0.12% -0.54% -0.24% -0.05%
NIM @82 2.03% 1.66% 1.56% 1.49% 1.46% 1.46% -0.37% -0.10% -0.06% -0.04% 0.00%
Cost-to-income ratio FEAUIALL 34.10% 34.65% 35.25% 32.49% 29.85% 27.34% 0.55% 0.60% -2.76% -2.64% -2.52%
Effective tax rate B3IF{SHER 11.81% 8.72% 9.49% 7.00% 7.00% 7.00% -3.10% 0.77% -2.49% 0.00% 0.00%
LDR £¥77LL 79.63% 79.53% 78.03% 77.30% 76.95% 76.95% -0.10% -1.51% -0.72% -0.36% 0.00%
NPL ratio REZE 0.95% 0.91% 0.90% 0.90% 0.90% 0.89% -0.05% -0.01% 0.00% 0.00% -0.01%
Provision coverage ratio & ERE 442.83% 452.85% 428.96% 408.28% 407.66% 417.82% 10.02% -23.89% -20.68% -0.62% 10.16%
Provision ratio #Z53tt, 4.21% 4.10% 3.86% 3.67% 3.67% 3.73% -0.11% -0.24% -0.19% 0.00% 0.06%
Credit cost {SRRF 0.90% 0.72% 0.51% 0.57% 0.58% 0.58% -0.18% -0.21% 0.05% 0.02% 0.00%
Non-interest income/operating income JEEMIA (5EL 22.29% 26.70% 32.50% 28.84% 28.36% 25.93% 4.42% 5.79% -3.66% -0.47% -2.44%
Net fee income/operating income J&3F4EZRIIN LY 3.25% 2.19% 1.26% 1.23% 1.21% 1.32% -1.06% -0.93% -0.03% -0.02% 0.11%
Core tier 1 CAR BL—RAATEER 10.17% 10.19% 10.91% 10.93% 10.54% 10.15%) 0.02% 0.72% 0.02% -0.39% -0.39%
Tier 1 CAR —AAFER 10.17% 10.19% 10.91% 10.93% 10.54% 10.15%) 0.02% 0.72% 0.02% -0.39% -0.39%
CAR BAFBE 12.09% 11.88% 13.08% 13.13% 12.76% 12.40%) -0.21% 1.20% 0.05% -0.36% -0.36%

BRKR: AEUER, BERFEHRR

BB FRFNEE N ZJFRIS TS RIEE S50 5T 7

=i

EIERER A8



_’\
=;) éu““! S AR

#& 5: EHiRiTIHELERR (WEMBEM: 20255 4 B 30 H)

BHiEEHE P/E(X) P/B(X) ROAE ROAA BRRNERER
LEiRTT (36 &t (5c) _
(fz7e) 25E 26E 25E 26E  25E 26E 25E 26E 25  26E

TrEtRiT 601398.SH 7.01 2,427 694 659 064 060 96% 94% 074% 071% 44% 45%
EIRIRT 601939.SH 9.06 626 700 678 067 063 99% 95% 080% 078% 44% 44%
RARIT 601288.SH 5.42 1,719 6.85 648 068 064 103% 102% 066% 063% 45% 47%
FERT 601988.SH 5.53 1,215 712 675 063 060 92% 91% 071% 070% 44% 45%
HBfESRTT 601658.SH 5.12 529 624 607 057 054 95% 91% 049% 046% 51% 52%
BT 600036.SH 40.74 4,313 713 692 090 083 132% 125% 120% 1.15% 49% 5.0%
PIEIRIT 601998.SH 7.21 354 6.01 568 055 051 94% 93% 074% 073% 50% 51%
FRASRIT 600016.SH 3.98 893 532 513 030 029 59% 58% 047% 047% 48% 56%
THARIT 600000.SH 10.96 1,045 716 642 048 047 67% 74% 052% 054% 3.7% 4.2%
MRTT 601166.SH 20.87 3,251 584 556 053 050 94% 92% 073% 072% 51% 52%
FHAIRIT 601818.SH 3.78 606 584 555 044 041 77% 77% 062% 063% 50% 52%
HERIT 600015.SH 7.27 371 581 643 037 035 65% 56% 050% 044% 56% 43%
FRIBT 000001.SZ 10.91 890 513 509 047 044 94% 89% 075% 072% 56% 55%
RIURIT 601009.SH 10.42 578 558 509 067 061 125% 125% 080% 079% 56% 6.0%
TIRRIT 002142.5Z 23.90 808 572 532 069 062 126% 123% 086% 081% 38% 4.0%
TIBRIT 600919.SH 10.16 1,511 563 513 071 064 134% 132% 087% 085% 51% 56%
FiERT 601229.SH 10.38 955 561 557 057 054 107% 100% 081% 077% 48% 56%
TUMERET 600926.SH 14.70 551 492 433 074 065 161% 16.0% 088% 089% 43% 4.8%
THERIT 002966.5Z 8.04 303 690 638 069 064 109% 105% 077% 074% 46% 49%
BRERRIT 601838.SH 16.98 378 540 498 080 071 157% 151% 1.02% 097% 52% 56%
BRIRT 601963.SH 10.70 65 717 658 064 060 92%  94% 066% 064% 3.9% 42%
B H#RT 601187.SH 5.76 68 565 572 055 052 101% 93% 074% 070% 54% 62%
TARRIT 600908.SH 5.53 84 544 515 053 048 101% 98% 087% 083% 42% 4.3%
HRMR(T 601128.SH 7.26 185 521 460 068 061 138% 140% 1.16% 117% 34% 34%
TIRBSRIT 002807.5Z 4.15 9% 480 454 051 047 11.0% 107% 1.01% 099% 4.8% 5.0%
BRERT 603323.SH 5.24 83 464 433 049 044 11.0% 107% 093% 092% 34% 3.7%
KRBT 002839.5Z 420 81 569 538 054 050 98% 97% 083% 081% 48% 4.8%
WERIT 601528.SH 5.18 85 483 437 049 045 106% 10.7% 092% 091% 3.9% 42%
KERIT 601860.SH 2.70 74 6.87 674 045 039 68% 62% 050% 045% 37% 3.3%
PRET 601825.5H 8.40 463 653 631 061 058 97% 94% 083% 080% 51% 52%
WRET 601077.SH 6.85 404 647 609 059 055 93% 93% 079% 077% 44% 47%

A BRI 626 597 063 058 104% 10.1% 0.79% 0.77% 4.6% 48%

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. 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%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
NRSH EBHREHEIESHRAEIRAT (RBTHASRIESERAT, UTER "AAF") EhEAREIEN
(BB, B BBk &, EALENER (BESIENEIMIIRRESSIEAEANER) £R. A2842E
BABEINMREMIEAZF., ERRSANREEXARENEERT. 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
TEHISRRRFF BT RIBRERG, ARNTRRIER, AATASSHAEFLUHIR R S FIEHR RN GRS S BIESIR R
K, IR DS B RERE DB RIRAN BER OLREII AT, MREFAHEINRERIRS TR
EEMBIER, TEREFMASTEN, AERBRNRERDEBENBIZFEHRIREBR. MSRAREER. &
NEPRRENEFNEEAMRENHIENHENEEMEERERNR, LN (FALE) SRIgEms. AHIER
T, MREFIEEHAMRANENHTIRIHETARREEN, TEHTERT, AR RHEHIARERAREFHE
RINEFTS ISR IRAEEIRE. HiHENK, REFEH AENRENRRAIFALTNER, NEETARSIFH
(HEE R EH AR SRR RERI S IR R B BRIE) .

HERRBUIYRA AT, REFATRLBEFEN, MREAUHTERDIIAELUEALUENEHEEIRIREN. SEMEEH
i, BERDREEHTEMA, SLUHTRIEAABNRMRAEMSER. FEMMRETEBIER. IRBIFRCIIRCIIN
ARERIEIR. RSBIFCKITC, RRARTER, (HIAITRE TR TR,

BB FRFNEE N ZJFRIS TS RIEE S50 I HTT EIERER A8



