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BHARERARBERSS

BEED:

® X7 ROE %%, EGMEZMBRIER, HHBETEIREMERNHEN. KITEGERANLES
FI (2019-2024 T lEEIEEHIK 4.7%, STFIUAITIE 0.2pct) , 1T ROE $a£=4%5eREl , 2019-2024
1Y ROE £9 12.1%, HFIUAITFY 0.7pct; REILE 5 FETIEREEREIS R TEITRHEE
JtEEERE, {22024 £ ROE {KIHEIX 10.7%, NEEBTE—. BA—SIRIEEIMNERMET
FEA, (BN ELRMEEENINE E N tETNE S RmiLinER. ERAME, T lEEL
EIEXTEETTROE RIBEZEHE, ZET2MIRER (L 2024 SE4EFREHEE, NXER
71T ROE ## 0.3pct, EBITFIYA 0.6pct; IIEIT-H BB 0.3pct, EHEITFLIL 0.5pct) |
REREMBEERH—FRY (B 25 EUNKRER 6.8%, EHETRE) . BEWRS ILIREANKE
FIKHIIRERSIFEERN (2024 F 12 B, FEFLESET-H) .

o LEEATERISERGTR, SHEREXTRFE, 8. IRHESEMEMREL., 2019-2024
FRR{TEEN CAGR £ 11.5%, EARFFIAITHY., MiFTl, SHEZXNPEERNEEIE (8
ENEEIRS . EERGFETTRRL 2019-2024 FERIZE 36%) , M 2017 FEEITRNFTER
B, oI SERFEREFT GLUH 2016 3K 37.6%iEHZE 2020 FFREgE 43.7%, 3L 3FHTS
ERKENMRSE, SLLERERE, BEE 2024 FRTERFIENN 9 B2, AEETRE, &8,
IMNHREEINR FENFETIE (8. IR D BIZEMR 2019-2024 FEIFERFIGEM 46%/84%,
N EREEMEYREESITE ) .

o BEFHNKT, BUBEEILERERNE, BEESFEMRERESST, REEVERRLIOR.
1Q25 BITEEN 1.41%, HRIUAITMBEE (FUKITFEEA 1.34%) . IFDRE, SonEERE
TRAVFLEDERFSOUE (2024 SFREBITEFAR SIS 43.6%. BEERTE— 5T KTFS
4.4pct) , 2024 FEITEAARAZ(NE 1.65%, KFIUAITFLY 10bps; BROZEE, ATFEE. /)
MEFEMISHUEERS, 2022 FLSRRITAmENENEEST R (2022-2024 FHEFURZR T
75bps, BTFIUKITFELY 14bps) . BEEEE, BITREINEHRAERAIESENEENEIR,
R EREREEETR,

o HENETE-CRERHMLF, BibF=RIEIESWHE. SRTEMENAIRIAEINVE, BITETRE
EAFREMIF, 1Q25 REREZEIALLRRE 1bp = 1.33%, 1% 2020 FRITTT 23bps, KEESRE
T 237% BN, NERSIEE, KIQGET, 2024 FERWAEMTTHRARERER 2023 £5
MBI 85bps & 4.79%, FHEIRANSREY; MEHSEXKERKE (2024 FRARE
0.98%, & 2023 FERIHEF 32bps) , BEFEFFEITEENESE—SFE. SENRBOE "HRi#
RE" , IR E TR REN S RF R,

o IRESIEN: BTRAGHEEXITE—, TENFHeREE, EEERIERIESET. BE
EfigiH—PoRt (H IRYIRL 25 SRS 6.8%, ERTERE) . EEEINERXBNENRL. FHE
MIMETFIRRATHISES S, BEFESTRR, BeEESHDRERTEE, KINBITIEER,
BXBRRY "EN” R, Tt 2025-2027 FIAFEFEEESBI/-1.4%, 3.1%. 4.7%, HFEIR
NIIRL 2025 £F PB /9 0.44 {7, ZEEEETEINA ROE RMFIRERIREME, 45 0.55x25 F£H
¥R PB (454 PB-BAND £, idZs 10 ERHRIKFEA) 0.67xPB) , XJM L1T28E) 25%, ENRBEAT

"EN" TR,

o MR EREHMETIRE, BESERE, SEIVHEERNERE, SEREETMHSK; L
BESRBATAR (XFHRERZRTRNERABDMISENRRITIREREHRIHEZDTEHE) |
KiFHERKE,

WSS ER R ERITR

2023 2024 2025E 2026E 2027E
=2 (B57T) 769,736.00 750,151.00 730,754.18 749,510.00 791,408.14
ELIEEE (%) (1.79) (2.54) (2.59) 2.57 5.59
F&EFE (BH7T) 332,653.00 335,577.00 330,771.38 340,971.40 356,999.37
ELIEEE (%) 2.44 0.88 (1.43) 3.08 4.70
BRRkE (JT/ER) 1.31 1.31 1.29 134 1.40
PRI (%) 11.56 10.75 9.89 9.53 9.34
FEES 452 451 457 443 423
e 0.50 0.47 0.44 0.41 0.38
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EITRAEEIRBEXTE—, TEHTFhEEE, THEERERNEET, REX
fEt—st (H BBYIRL 25 FEREX 6.8%, BETERE). EEIINBERBIIEH
o1, FREMME MRBAITHEESE, BEFEETUR, BetEESRIRER
EXE, RBBTREM, BRBEEAT "IN iR, it 2025-2027 F38%FiE
EESBIN-1.4%. 3.1%. 4.7%, HFIRNINL 2025 55 PB /5 044 15, HEEEE
FTE(EHY ROE RINFNSSHAVILEMES 44 F 0.55x25 FEB#R PB (454 PB-BAND 234,
X 10 FhRKFL 0.67xPB), FIRIE1TZE) 25%, BRB=ETF "IN ¥R,

KEERIZR

FUtEIRERTT 2025-2027 FAESEFERVIGERSB15-1.4%. 3.1%. 4.7%., 1)
A Tt 2025-2027 SERFELUIBERS BN 7.0%. 7.0%. 7.0%, 2) BE: it
2025-2027 FEESFIRL-13. -5, Obps, 3) EFZEE: Wit 2025-2027 FARE
THF 1.32%, 1.30%. 1.28%, HREBBEESEIA 228.9%, 225.2%. 223.9%.

BRITARAIAIR

1) HiAMETMERLEFEISH ROE FIIREHBIAMEARTTS. 217 ROE /%%
R5eEML, 2019-2024 &1 ROE £ 12.1%, BFIUKITFLY 0.7pct, BINSAFSER
DLLENNSE, TNEREIRIRIT H RIREZL 6.8%, MM HELSENERT,
EXITERERERE IR, BENERRESHRBZESEE.

2) Eii—2, BHlhIHECERNERTRAGRNRIIERMET, (BT
RHER, HFEHEMEEFCRER. UL 2024 TR AEHLE, REEY
#17 ROE 5% 0.3pct, EHTFIYA 0.6pct; MWEIT-H BREZMES 0.3pct, EHIT
1929 0.5pct), BMEMERREREEE 6.5%, HAEEHRT.

RRANFRINAI LT
1) BURIFESE AR, ZZNEFEDT T, 2) - HERRESBIELE; 3) PMI
FEATHSRG L, SREREETEFTIEFTIENES.

MRIZIXUBS

1) FEHETIH, BERFRE, 2) TEIMIFEXILRE, J-REs
A, 3) ESIESRB TR (RTHERRIRITROBRAT O ENREIT
RERENHRIERIERRY, KERRXBE,

S FRINEE N Z ERIS SRR S A B2 EERERE 78

b=l
&
=



_A
=;) RS\RNS TR

* 1. BTRHKIRFSIHSIRALE 60% (BREEPREEAT), F—KIRFH
RICEFFAZELH) 57.1% (FEE 1Q25)

HE= % ¥5BRLLHY

1 PR CEIABRSEEAT 57.1%
2 FEIESSRIRNOEIRAE 0.9%
3 EIZRFE M 0.6%
4 MR R BREELT] 0.3%
5 FETENROHERAE 0.3%
6 R LR ~EREREEAT 0.2%
7 FEEENEEAGRAE 0.1%
8 FEASRQEDBIRA B EF-E BRI 0.1%

ait 59.7%

BRKR: Wind, RBEIMIR, BARRHAR

#* 2: —FEEIRIATRENRIREEEREDFTHESIINMEREHE

ERRT 2020 2021 2022 2023 1Q24 1H24 9vz4 [BEEZ 7Q25
B RLLIg 7%  90%  -49%  -1.8%| -30% -36%  -33%| -25%| -54%
GISET OGS 5.5% 39%  46%  -3.4%| -1.6%  40%  -47%| -3.6%| -3.9%
Hep: 94 RRF=HIRsH 9.6% 6.2% 8.4% 9.3%| 89% 6.6%  58% 5.7% 3.7%
Heh: BETHEE|  41% 0 23%  37%  -127%| -105%  -106%  -105%| < -92%| -7.6%
FEERFUN TR 0.5% 09%  -0.7% 00%| -1.8%  -20%  -1.7%| -1.4%| -0.9%
Hthig et 11%  42%  -8.9% 16%|  05%  24%  31% 24%|  -0.6%

ErsThiERER (RAUIALL) 0.4% -5.2% 3.3% -0.5% -0.8% -0.5% -0.9% -1.5% -0.4%
4= gl -4.4% 8.5% 2.9% 3.7% 1.4% 1.9% 3.2% 2.7% -2.7%
ElyMS T =Bk -0.1% 0.1% 0.1% 0.0% 0.1% -0.1% 0.0% 0.0% 0.0%
SRS T R -1.4% -1.3% 5.5% 0.9% -0.2% 0.8% 1.7% 2.4% 4.9%
DERRG IR R AR 0.0% 0.5% 0.5% 0.1% 0.3% -0.5% -0.5% -0.3% -0.4%
3 HFERLLIER 1.6% 11.6% 7.3% 2.4% -2.2% -1.8% 0.1% 0.9% -4.0%

BRKR: AEUER, BAEREHAR

& 3: BT ROEKEREWMARIL, BE. RFIRALLIAE S

ROEiF$ (2024) TG RIRT FHEKRTT HBAEIRT E&TES
FHRISUIA (+) 1.50% 1.36% 1.40% 1.33% 1.74% 1.39%
FEZE(+) 1.51% 1.42% 1.42% 1.40% 1.87% 1.45%
BREETTHE(+) 99% 96% 98% 95% 93% 96%
JERUIIAN(+) 0.41% 0.39% 0.31% 0.54% 0.38% 0.42%
FEBUIN HEE(+) 21% 22% 18% 29% 18% 23%
EEEER(+) 1.90% 1.76% 1.71% 1.87% 2.13% 1.81%
Sl H(-) 0.62% 0.59% 0.62% 0.70% 1.38% 0.72%
AL () 32% 32% 35% 36% 64% 39%
{(SEREA(-) 0.31% 0.27% 0.32% 0.30% 0.17% 0.29%
Eifth(-) 0.14% 0.15% 0.14% 0.21% 0.08% 0.15%
ROAA 0.83% 0.75% 0.63% 0.66% 0.49% 0.65%
A= 12.9 13.3 16.6 14.6 20.3 15.2
ROAE 10.7% 10.0% 10.5% 9.6% 9.9% 9.9%

BRKR: ABUR, BAREHAR
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Fx4: PHERREIGE, €K 2017 £RETRE. MVHBELE

EE-1Z7 2017 2018 2019 2020 2021 2022 2023 2024 fz2- 4t 2022 2023 2024
HiligE b 44) | (586) 61 1 1,589 | 1,287 [ 2,326 {13,809 972 Sl [ 85%[ 91%[ 88%
#HE (149) (505) 947 {] 2,518 {1,879 | 1,712 [ 2,640 448 "= | 54%] 59%| 56%
= 737 { 1,080 288 | 1,296 | 492 507 | 824 440 Bt | 42%] 41%| 4.0%
FAERELRSL | | 1,553 665 892 ] 3,446 {]3,029 | 2,873 []4339 | 1,760 mErElRSL || 98%[ 106%[ 104%
Bk 13,754 229 {1,510 {13,595 {4,771 [l14.257 [7.427 []4,795 B 209%1F] 21.7% 0] 21.9%
Hitbxg 789 (977) 946 (116) 858 f 1,977 {12,615 [] 4,055 Hitixd o | 7.0%] 74%[ 84%
POYNSEN ,639 (94) i]4,643 {12,328 {12,315 {13,651 (21,65 12)471 ESYNEEN [ 559%| 58.8% 59.1%
%48 6,271 £15917 15113 []5293 [ 5,646 300 | (931) f (1,987) %18 [ 1308%[ |26.9%[ | 24.1%
EEY | 1,159 116 (158) 756 (345) 553 {1,262 | 1,063 R | 1.4%|  1.8%)| 2.1%
£ER (98) (41) 76 936 880 | 1,889 [[3,621 || 2,442 ZRER | 2.0%| 33%| 4.0%
=Rt 1,204 875 899 838 702 257 723 688 ERE [ 44%]  42%] 41%
TENH ,590 1 6,777 15,949 587 16,665 [ 2591 14393 | 1,965 BENE 9.1% 6.6% | |34.5%
T 3,764) 1 1,745 1 1,824 [ (2,336) | 1,204 ,692 561 5,270 =0 5.0% 47%]  64%
B8R 11464 1§ 8,428 2417 M7.579 [201 2,934 ls,sos\ 19,706 BB |:L100.0%\L100.0%|L1oo.0%\

BRKR: ARUER, BAEREHAR

& 5: BITAMMAIPRIFTFREIL, (B3 3 FEFREN TITENXTFHI
INEUESE 2020 2021 2022 2023 2024 AEEEAFCMGasE 2020 2021 2022 2023 2024

2T 439% 425% 417% 3.82% [3.43% BT 377% 371% 3.67% 345% [3.18%
I47 426% 4.16% 4.05% 3.81% [3.40% I7 364% 3.56% 355% 345% [3.17%
KT 438% 4.23% 4.09% 3.79% [P3.41% w_IT 375% 3.70% 357% 341% [3l12%
HhfT 396% 3.83% 3.90% 3.97% [3.56% thfT 338% 3.25% 3.36% 3.58% [3.34%]
e 475% 4.68% 448% 4.13% [B78% | iz 397% 395% 381% 3.56% [F3:32%)
ATE 425% ' 412% ' 4.05% @ 3.84% ' 3.45% PORITFY 3.63% ' 3.56% ' 3.54% @ 3.47% @ 3.20%
ZiT-DIATTFL 0.14% 0.12% -0.02% | ZiT-BATTF | 0.12% 0.04% | -0.06%
TR 2022 2023 (FRREREE 2021 2022 2023 2024
=17 159% 1.67% 173% 1.77% | 1.65% #7 1.73% 1.77% 1.85% 1.95% | 1.85%
If7 161% 1.62% 175% 1.89% | 1.72% IF 167% 1.64% 1.82% 2.04% | 1.94%
KT 153% 161% 170% 1.78% | 1.63% KT 1.71% 1.74% 1.84% 1.96% | 1.85%
FiT 158% 1.52% 1.65% 2.09% | 1.99% 1T 166% 163% 175% 2.18% | 2.12%
MR 159% 163% 1.61% 1.53% | 1.44% il 161% 165% 163% 157% | 147%

OAITE 158% ' 161% ' 171% ' 1.88% ' 1.75% TIAI TS 1.69% ' 1.69% '~ 1.81% ' 2.03% ' 1.94%
ZIT-PIAITFEY | 0.01% 0.02% -0.10% | Zi7-X{TF | 0.04% -ﬂ_

BREKR: AEWR, BAEREHAR
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1: 1Q25 EBITARE 1.33%, ¥ 2020 F£RitEE 2: 1Q25 BTHREEBRFL 237%, RELEMR

23bps 179 K
1.60% - 430% -
1.55% - 380% -
1.50% -
330% -
1.45% -
1.40% A 280% -
1.35% - 230% -
1.30% 1 180% -
1.25% -
L 20% 130% -
. (V] T T T T T ] 4 MF sl b e RV =)
2020 2021 2022 2023 2024 1Q25 E % g "jg ’E ;E; P ?; % 0 ; % ﬁg % %
migEEESE (1Q25)
BEERR: AEWIR, BRERAR BERR: AEWIR, BRERHAR

: FRERTER, BITASTKITREMNHNRIR

W —RE AR EIEE IROES?
SEEE
iz N - BEREE- HERIROE-L]
7 RWAiE Bk

BISRIT 1,050 14.48% 31,655 218,546 0.48% 10.7% 10.4% -0.3%
FERIT 1,650 12.20% 23,443 192,176 0.86% 9.6% 8.9% -0.6%
HRAEERTT 1,300 9.56% 8,242 86,177 1.571% 9.9% 8.6% -1.3%
BEfEXITaIT 5,200 12.35% 72,986 591,068 ' 0.88% 9.8% 9.2% -0.6%

n_ _ ~ =5

e Bt — E (PA20244F

I
2025/5/2 FABH) 25ERREE | BRAIEER

RIRIRIT 6.38 1,050 4.6% 6.81% 6.50% -0.30%
RERIT 434 1,650 9.5% 6.02% 5.50% -0.52%
HBAEERIT 477 1,300 21.1% 5.91% 4.88% -1.03%
EaAFa|  5.57 5,200 10.4% 6.42% 5.96% -0.47%

BRKR: AEUER, BAEREHAR

IRRDHER: 2EXTT ROE, IREZFEM%, BIX
BRETF "IN R

2023 LAk, B#HBEEH FSHTSBRNETERSRBIEN, BITCWER—RMEE
{88, 2023 FHILLKE 2025 F 4 B 30 B, #17 H Rit Eik 71.2%, #E3lEmRt. m
2024 THER, HERESISTREBEEAT, XMITRERBMBNETEREMNZE
RIEEIRS RSP RBESEEILST, 2024 F 12 AhEFREHRITEE.

EERERE 78

&
i
&
=

S FRINEE N Z ERIS SRR S A



_A
=;) gu\ggs TR

BITRHIGHEREXTE—, TEHFHEAEL, ERSRIEHRNEST, BRE
Effithit—sEt (H IRYIR 25 RS 6.8%, BEITERR) . EEIIMBXHNEH
o, AREHFRTREXTHISEZER, BEFESRN, HaEHSTURESH
PE, RENBITIRE, BREBREF "IN R, Wit 2025-2027 FIIFSFEE
$Al-1.4%, 3.1%. 4.7%, HEIRRNIIRL 2025 £F PB 5 0.44 (&, SZSEEETER
B9 ROE RIMFNZLAIBREMEL, L85 0.55x25 FBIR PB (&S PB-BAND o, X%
10 SEARIKFL) 0.67xPB) , MR EFTEEME 25%, EIREERSRF “"EN” R,

RBSRR: ZFEMETIUR, BREFEURE, TEMIFEAXGRE, S8~ RE
BN, LB TR (RTHERIRRITROBRATIMTENRAITRE
BB HRIERIEIAR) |, RKFRRXBL,

*=7: OJLbAENKER (IRMNEZE 2025F5H2H)

| Fek | iEmm® | 2 ROE | 2 PBHR | BEE-HR
m.mlmmmlmmmﬂlm
TrRIeT 134%  133% | 2149% 2157% | 996% 891% | 045 042 | 64%  6.7%
RUEST 130%  128% | 299.6% 297.8% | 1051% 1018% | 056 052 | 58%  61%
FERST 125%  1.25% | 200.6% 198.0% | 9.56%  8.75% | 046 043 | 62%  66%
HBBIRAT 0.90%  091% | 286.1% 266.1% | 9.93% 11.52% | 050 046 | 60% _ 62%
5 126% _ 1.25% | 242.7% 240.1% | 9.99% _ 9.84% | 049 046 | 61% _ 64%
BRET 134%  133% | 233.6% 2368% | 10.75% 1043% | 044 041 | 68% _ 69%

BREKEIR: Wind, REMIR, BHARRHR
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& 8: ERIRITRFIIUER

[RILLISE (%)

Income statement & (BB76, RMB mn) 2024 2025E 2026E 2027E 2023 2024 2025E  2026E  2027E
Net interest income J&FIEUIN 617,233 589,882 565,677 579,481 616,278 -41%  -4.4%  -41% 2.4% 6.4%
Non-interest income JERIEMIA 152,503 160,269 165,077 170,029 175,130 8.9% 5.1% 3.0% 3.0% 3.0%
Net fee income $#FLEZEIN 115,746 104,928 110,174 115,683 121,467 03%  -9.3% 5.0% 5.0% 5.0%
Operating income I 769,736 750,151 730,754 749,510 791,408 -1.8% -2.5% -2.6% 2.6% 5.6%
Operating expenses Z¢S7H (243,272)  (244,881)  (237,535)  (232,784)  (237,440) -0.8% 0.7% -3.0% -2.0% 2.0%
Taxes and surcharges Zlf (8,476) (8,263) (8,676) (9,110) (9,565) 39%  -2.5% 5.0% 5.0% 5.0%
PPOP (R EZEIEWFIiiE 526,464 505,270 493,220 516,726 553,969 -2.3% -4.0% -2.4% 4.8% 7.2%
Impairment losses on assets & ={EIRK (137,237)  (120,998)  (120,829)  (132,824)  (152,005)| -11.5% -11.8%  -0.1% 9.9%  14.4%
Loan impairment charges YaUR{EIRSE (168,995)  (153,389)  (154,840)  (168,535)  (189,502) 9.2%  -9.2% 0.9% 8.8%  12.4%
Operating profit ZLFiE 389,227 384,272 372,390 383,902 401,963 1.5% -1.3% -3.1% 3.1% 4.7%
Other operating income/(expense), net E VM 80 150 105 95 85 77| 1027%  -30.0% -10.0% -10.0%  -10.0%
Profit before taxation FliS 5k 389,377 384,377 372,485 383,987 402,040 15%  -1.3%  -3.1% 3.1% 4.7%
Income tax Fr{SHt r (56917)7 (8095”7  (40973)"7  (42239)"  (44224)) -33% -155% -148%  31%  47%
Net profit @8 332,460 336,282 331,512 341,749 357,815 2.3% 11%  -1.4% 3.1% 47%
Minority interest /DEIBRIRINGS r 103 7 (705)” (740)” arn” (816) na na na na na
NPAT JAEREZRIEFiiE 332,653 335,577 330,771 340,971 356,999 2.4% 0.9%  -14% 3.1% 4.7%
AT1 shareholders {L5CARARE 5,110 7,108 7,108 7,108 7,108 126%  39.1% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders EZiBAgRRZ=/&Fii 327,543 328,469 323,663 333,863 349,891 2.3% 03%  -15% 3.2% 4.8%
Balance sheet FF=ffE®E (BB, RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
Total loans HIFREER 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 TFFREER 27,223,304 28,238,572 29,650,501 31,726,036 33,946,858 10.6% 3.7% 5.0% 7.0% 7.0%
NPLs REIRE 325,256 344,691 363,379 383,374 404,770 11.1% 6.0% 5.4% 5.5% 5.6%
Loan provisions SYFRIRKHES 780,127 805,198 831,895 863,316 906,107 10.3% 3.2% 3.3% 3.8% 5.0%
Total assets FF=ER 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 Fa{FR/ER 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 B\ EIFFEEN G 3,150,145 3,322,127 3,545036 3,779,620 4,028,758 | 10.3% 5.5% 6.7% 6.6% 6.6%
Other equity instruments {f£5cA& R EAth 199,968 159,977 159,977 159,977 159,977 429%  -20.0% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) AR A= 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) fSR8#E (5T)
Shares EBRIRA (BHRR) 250,011 250,011 250,011 250,011 250,011 0.0% 0.0% 0.0% 0.0% 0.0%
EPS 1.31 1.31 1.29 1.34 1.40 2.3% 03%  -15% 3.2% 4.8%
BVPS 11.80 12.65 1354 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% 07%  -15% 3.2% 4.8%
PPOP/sh 211 2.02 1.97 2.07 2.22 23%  -40%  -2.4% 4.8% 7.2%
Main indicators EZ4ER (%) 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 g2 1.70% 1.51% 1.38% 1.33% 1.33%| -0.31% -0.20% -0.13% -0.05%  0.00%
Cost-to-income ratio FEASUIAEL 30.50% 31.54% 31.32% 29.84% 28.79%| 0.27% 1.04% -0.22%  -1.48%  -1.05%
Effective tax rate B3IFT1SFEE 14.62% 12.51% 11.00% 11.00% 11.00%| -0.72%  -2.10% -1.51%  0.00%  0.00%
LDR £377LL 87.47% 91.34% 93.08% 93.08% 93.08%| 1.57%  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 I =R 239.85% 233.60% 228.93% 225.19% 22386%| -1.68%  -6.25%  -4.67% -3.74% -1.33%
Provision ratio 3% E5LL 3.28% 3.12% 3.01% 2.92% 287%| -0.07% -0.15% -0.11% -0.09%  -0.06%
Credit cost {EFREA 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 5EL 19.81% 21.36% 22.59% 22.69% 22.13%| 1.94%  155%  1.23%  0.10% -0.56%
Net fee income/operating income J&FEEERUTN SEL 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—REATER 13.15% 14.48% 14.81% 14.88% 14.93%| -054%  1.34%  0.33%  0.07%  0.05%
Tier 1 CAR —RBARTEER 14.04% 15.21% 15.50% 15.53% 15.54%| -0.36%  1.17%  0.29%  0.03%  0.01%
CAR BAFER 17.95% 19.69% 19.30% 19.18% 19.04%| -0.46%  1.74% -0.39% -0.12%  -0.14%

BEEER: Wind, 280K, HARFEHAR
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& 9: BIRE S EHIRITEEIRR (REMBEH: 2025F582H)

W& BHREDE P/E(X) P/B(X) ROAA BRI EE=E
LR X85 i _
(&) (fzi&7) 25E 26E 25E  26E 25E 26E 25E 26E
TrmReT 1398.HK  5.33 4,626 489 465 045 042 96% 94% 074% 071% 64% 67%
EIRIT 0939.HK  6.38 5,455 457 443 044 041 99% 95% 080% 078% 68% 6.9%
RARIT 1288.HK  4.76 1,463 558 528 056 052 103% 102% 0.66% 063% 58% 6.1%
RERTT 3988.HK  4.34 3,629 519 492 046 043 92% 91% 071% 070% 62% 6.6%
HRiEERAT 1658.HK  4.77 759 540 525 050 046 95% 91% 049% 046% 60% 62%
BT 3968 HK 4335 1,640 704 683 089 08 132% 125% 1.20% 1.15% 50% 52%
PEIRIT 0998.HK  6.08 702 470 445 043 040 94% 93% 074% 073% 65% 6.9%
RERT 1988.HK  3.68 280 456 440 026 025 59% 58% 047% 047% 66% 6.8%
FEERIRTT 6818.HK  3.26 153 467 444 035 033 77% 77% 062% 063% 65% 6.8%
BRIRT 1963.HK  7.45 44 464 425 041 038 92% 94% 066% 064% 65% 7.1%
BERAAEIRIT  3618HK 595 129 522 491 047 044 93% 93% 079% 077% 58% 62%
H By 511 489 049 046 98% 9.6% 077% 0.74% 63% 6.5%

BRKR: Wind, 2B, BHRRAR
i REWERE =T DPS/WEM, Tl DPS=3BEEERIRFRFFIF* DAE/SRAE, EPhHIRRISTFEMRESH. HEERE
RREIRISF AR B A SRE B AT,

&
)=
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
ik FRGEGHNES, M, SMEHERNRS FNAREHABTIMRRE. AAREE, FH, BEASEAREFH
BiREEFER N mmEEs IR e ME,

52308XNERE

ANTDRETELARRIESERAT, AN TRTEIESREEEZERSRE, BUBIESRE SIS, KAATRETMEE
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HMEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEHER www.swsresearch.com {SEIFE
BEEAMNARERER. FRTHRE G XIS EINE.

TASHERIPABRRA

IR e 021-33388488 maojiong@swhysc.com
HRITEBA =R 021-33388245 liging3@swhysc.com

51 ¢ ) HE 010-66500628 xiaoxia@swhysc.com
gl SRR 13724383669 zhangxiaozhuo@swhysc.com
HIRBUFTEIBA KEEZ 021-33388860 zhuxiaoyi@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
BREIR VTR AR

IESAREITR :

LUREHER 6 MAR, IBSENTHiZEEEHRKEIE IR E, EXNT:

SEN (Buy) : EXgETFTIARI 20% LA L

#3% (Outperform) ;. AR TFHIERM 5% ~ 20%;

Tt (Neutral) . HEXITIARIE - 5% ~ + 5% ZIAKEN;

5 (Underperform) : EXSETF AR 5% LT,

T A BT -

LURERE 6 MAR, T T HinEEEERIKEMIEIiRE, EXNT:

&lr (Overweight) L ATEMEATIARIN;

ttt (Neutral) T SRR ERRE R,

&% (Underweight) » AT SSTEATIARIN.

HAMELIREES, FARNEBSHRRARRRTRAEIITRITE. FHIIRBOBENTRAR, TRGSAEILERN;
REREINEE ZHIEFRERNR T NARSIRER, ISR OEEUREMREEEBNRER. REENEERR
&5, BRI BAMRSER, TRKSEREITRKAEEE. BRIROEERB TSR, MREIFHAIN
TS REXE, ATLIARIAHEERZRE.

FRERBAIEIEEE : PR 300 188K

Pt

KNiREH EEHRRAEIESEMRIFBIRAT (RETHEARRESERAT, LITNER "ANE") EHhEARKIIERME (F8.
R, BB K, (UHANENER (BESIBINEIMIEIREEESSEEMNER) . A TS ERAKEIERR
EMREINER. ERFNHANRIABXEAREVEERT. BEESFSRAEHRUANEELE, FUAAT
http://www.swsresearch.com RULTIERTEIRENIE, ANEHESZFINELLEIAE.,

FRERETELTERES, BEANIMRDZSHEENESMY. ERtaE Y. AMREFMENER. TR, BEIRENRE
HEEFIESE A, HIEEASHNAHESRMTIESaEMIS SRS, ARSRENER. BEUAENNRRAATTF
EHEAREZEFIET, MMREFFHEANESESIREFIINE. NMERIEEBATESKE. TEARNE, A T0RHSAIRS
FrEEsl, BAMENA—EO9RE.

BN EEEEIA N T R e AR S E MR P5E, AR S A EHIEERRIIE—RE. BERMNEF/FHR
BREHBITRIBRENIE. AAFRBIRR, AR SHIZFLUEHIR R S ISR KGR D IBIESRERE, (T
RS FIESR AN B E SIS ERABEe O LREII AT, MREFIIENRENIRSTRENES TN BIZR, 714
REFPFANGITEYN. ANBDRBIENREZD EEENBIEZFEHFRINTEEIR. USIKRHEE. ANERRRIENEFNEEA
REMEIENISENESHAEESERR, UKk (EELE) SEiagEma, TEUER T, MREFHERHMFRINE
RHAERIHHIARIGEEN. EEHAER T, AAEARIHEAAEFERRIRSPINFIASETS I BEEH TR REHIEE. T
HENK, RAEEE, EARENBERAERAATNER, NMERT RS EHEHIIRERERFH AR S ER T ERRTEIEIH
ST,

BUYRA AT, REARFFLPEEN, MRS EEESLIIMELUEHTSEHEERAEN. SEHSSEHm, BEXo
RIHTEMA, SLMHTRICARBNREEMSER. FIEMMRETERIER. IRSBIFCRINCIAFATNER. RS
IRERIFE, RRAAFREE, (HIASTAEETER LR,

S FRINEE N Z ERIS SRR S A 29
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