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BB A0230522090005 BATT 2023 2024 2025E 2026E 2027E
fengsy@swsresearch.com =R (E57T) 11,866.12  12,223.79  12,621.08 13,41566  14,377.10
g’gg’iozgo 193070008 BUBBARILARE (%) 0.88 3.01 3.25 6.30 747
liyh2@swsresearch.com BFERERK (BH7T) 1,647.96 1,127.89 1,481.27 1,842.34 2,223.63
BEA BFERERKRFELIEEE (%) -40.38 -31.56 31.33 24.38 20.70
?’-;62%232978 18x H@ﬂ?@ (B8A7T) 4,600.65 5,068.21 5,440.45 5867.74  6,353.92
liyh2@swsresearch.com 3R EFEREREE (%) 17.41 10.16 7.34 7.85 8.29
: BRIEE (t/iR) 1.22 1.26 1.16 1.26 1.37
ROE (%) 11.96 11.59 10.87 10.47 10.58
TREFE (%) 0.84 0.83 0.82 0.82 0.82
HREBEE (%) 522.77 483.50 42174 408.92 410.76
Rz 9.10 8.44 7.84 7.24 6.67
B R BT EIES S RS 1.03 0.93 0.79 0.73 0.68
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b= 131% 131% 1 30% -0.01% 209.73%  208.75% | 198.08%  -10.67% 2.75% 2.73% 2.58% -0.16%
=2 0.83% 0.83% | 0.83% 0.00% 34040%  33527%  32369% -11.58% 2.83% 2.78% 2.69% -0.10%
TR 0.76% 0.76% I 0.76% 0.00% 404.80%  389.35% | 370.54%  -18.81% 3.08% 2.96% 2.82% -0.14%
I 0.89% 0.89% I 0.86% -0.03% 351.03%  350.10% = 34351% -6.59% 3.12% 3.12% 2.95% -0.16%
B 1.20% 1.18% I 1.18% 0.00% 27731%  269.81% | 271.24% 1.43% 3.33% 3.18% 3.20% 0.02%
T 0.76% 0.76% EOAVG% 0.00% 54325%  54145% = 53007% -11.38% 4.13% 4.12% 4.03% -0.09%
M 0.84% 0.83% I 0.83% 0.00% 473.66%  483.50%  447.20%  -36.30% 3.98% 4.01% 3.71% -0.30%
FEB 0.66% 0.66% |j|.66% 0.00% 49740%  479.29%  456.00%  -23.29% 3.28% 3.16% 3.01% -0.15%
K 1.16% 1.17% I 1.18% 0.01% 31454%  31280% = 309.82% -2.98% 3.65% 3.66% 3.66% 0.00%
B 1.26% 1.25% 1.21% -0.04% 250.19%  245.08% = 247.59% 2.51% 3.15% 3.06% 3.00% -0.07%
=] 0.75% 0.74% I 0.86% 0.12% 390.16%  39195% | 31357% -78.38% 2.93% 2.90% 2.70% -0.20%
= 1.57% 1.58% I 1.66% 0.08% 262.53%  257.07%  236.54%  -20.53% 4.12% 4.06% 3.93% -0.14%
HBI 1.86% 1.79% I 1.79% 0.00% 166.23%  182.99% = 191.16% 8.17% 3.09% 3.28% 342% 0.15%
[rig= 1.64% 1.72% I 1.61% | -0.11% 186.30%  184.06%  190.07% 6.01% 3.06% 3.17% 3.06% -0.11%
Fe 1.23% 1.19% I 1.17% -0.02% 312.74%  32238% | 324.06% 1.68% 3.85% 3.84% 3.79% -0.04%
=M 1.83% 1.83% I 181% | -0.02% 20547%  201.60% = 200.16% -1.44% 3.76% 3.69% 3.62% -0.07%
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Income statement #i#%E (H578, RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
Net interest income /#FIBIIN 8,483 7,905 8,302 8,967 9,795 1.7% -6.8% 5.0% 8.0% 9.2%
Non-interest income JEFIRUIA 3,383 4,319 4,319 4,448 4,582 -11%  27.6% 0.0% 3.0% 3.0%

Net fee income JEFERERITN 1,239 1,059 1,271 1,398 1,538 -6.0% -145%  20.0%  10.0% 10.0%
Operating income EMIIN 11,866 12,224 12,621 13,416 14,377 0.9% 3.0% 3.3% 6.3% 7.2%
Operating expenses ZirH (4,478) (4,706) (4,471) (4,471) (4,471)|  10.0% 5.1% -5.0% 0.0% 0.0%

Taxes and surcharges EMVF (116) (136) (150) (165) (182)| -22.6% 18.0% 10.0% 10.0% 10.0%
PPOP $REAIELFiE 7,389 7,517 8,150 8,945 9,906 -4.0% 1.7% 8.4% 9.7%  10.7%
Impairment losses on assets &= R{EIRS (1,648) (1,128) (1,481) (1,842) (2,224)| -40.4%  -31.6% 31.3% 24.4% 20.7%

Loan impairment charges t5RRIEIRSC (1,532) (1,682) (1,758) (2,064) (2,401)| -14.9% 9.8% 45%  17.4% 16.3%
Operating profit ELFIiE 5,741 6,390 6,669 7,102 7,682 16.5%  11.3% 4.4% 6.5% 8.2%
Other operating income/(expense), net EVAMNKIST 45T 3) (14) (15) 17) (19)| -83.7%  406.2% 10.0%  10.0% 10.0%
Profit before taxation FiEE 5,738 6,376 6,653 7,085 7,664 16.8%  11.1% 4.4% 6.5% 8.2%
Income tax FHERE r (941)” (1,103)” (998)” 992)” (1,073)| 183%  17.2%  -95%  -0.6% 8.2%
Net profit j#Fi# 4,797 5,273 5,655 6,093 6,591 16.5% 9.9% 7.3% 7.7% 8.2%
Minority interest /DERERINES r (196)” (205)” (215)” (226)" (237) na na na na na
NPAT JARARAFSFIE 4,601 5,068 5,440 5,868 6,354 17.4%  10.2% 7.3% 7.9% 8.3%

AT1 shareholders {{i5cAEARE 114 234 233 233 233 [ #DIV/O!  105.1% -0.3% 0.0% 0.0%
NPAT-ordinary shareholders Ei@BARBRERSFiE 4,487 4,834 5,207 5,635 6,121 14.5% 7.8% 7.7% 8.2% 8.6%
Balance sheet FF=fifEE (BT, RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
Total loans EXFREER 293,401 333,359 380,029 429,432 485,259 17.1%  13.6%  14.0%  13.0%  13.0%
Total deposits FZEREER 363,820 416,965 471,170 527,711 591,036 15.0%  14.6%  13.0%  12.0%  12.0%
NPLs RE AT 2,462 2,765 3,122 3,526 3,984 11.6%  12.3%  12.9%  13.0%  13.0%
Loan provisions HERIRAHES 12,869 13,369 13,165 14,420 16,364 9.9% 3.9% -1.5% 95%  13.5%
Total assets FF==E0 601,841 693,714 782,121 872,215 973,410 147%  15.3%  12.7%  115%  11.6%
Total liabilitis Fafi 554,175 638,458 718,519 804,348 900,877 145%  152%  125%  11.9%  12.0%
Equity attributable to parent company AT &N 45,480 52,911 60,905 64,766 68,967 18.0% 16.3% 15.1% 6.3% 6.5%
Other equity instruments {f4A% 5 Elfth 5,999 8,999 8,999 8,999 8,999 | 100.0%  50.0% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) £ RE= 506,200 573,159 652,893 730,203 817,130 13.3% 13.2% 13.9% 11.8% 11.9%

Per share data (Yuan) SSEREIE (%)

Shares EIERIRA (BHHAR) 3,667 3,833 4,471 4,471 4,471 0.0% 45%  16.6% 0.0% 0.0%
EPS 1.22 1.26 1.16 1.26 1.37 14.5% 3.1% 7.7% 8.2% 8.6%
BVPS 10.77 11.46 11.61 12.47 13.41 11.1% 6.4% 1.3% 7.4% 7.5%
DPS 0.39 0.43 0.40 0.43 0.47 182%  10.2% 7.7% 8.2% 8.6%
PPOP/sh 2.02 1.96 1.82 2.00 2.22 -4.0% 2.7% -7.1% 9.7%  10.7%
Main indicators EBHET (%) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
ROA 0.85% 0.81% 0.77% 0.74% 0.71%| 0.01% -0.04% -0.05% -0.03%  -0.02%
ROE 12.0% 11.6% 10.9% 10.5% 10.6%| 047% -037% -0.73% -0.40%  0.11%
NIM B2 1.68% 1.38% 1.27% 1.23% 1.20%| -0.19% -0.30% -0.11% -0.04%  -0.03%
Cost-to-income ratio FEAUIALL 36.76% 37.39% 34.24% 32.10% 29.84%| 3.43%  0.63% -3.15% -2.14%  -2.26%
Effective tax rate 3SR 16.40% 17.29% 15.00% 14.00% 14.00%| 0.21%  0.90% -2.29% -1.00%  0.00%
LDR $¥77LY 80.64% 79.95% 80.66% 81.38% 82.10%| 1.42% -0.70%  0.71%  072%  0.73%
NPL ratio FRE 0.84% 0.83% 0.82% 0.82% 0.82%| -0.04%  -0.01% -0.01%  0.00%  0.00%
Provision coverage ratio {REBEHRE 522.77% 483.50% 421.74% 408.92% 410.76%| -8.03% -39.27% -61.76% -12.82%  1.85%
Provision ratio $R53LY 4.39% 4.01% 3.46% 3.36% 3.37%| -0.28% -0.38%  -0.55% -0.11%  0.01%
Credit cost {SRRA 0.56% 0.54% 0.49% 0.51% 0.53%| -0.21%  -0.03% -0.04%  0.02%  0.02%
Non-interest income/operating income JEEUMIA (LY 28.51% 35.33% 34.22% 33.16% 31.87%| -0.58% 6.82%  -1.11% -1.06%  -1.29%
Net fee income/operating income #F4EEZRIN LY 10.44% 8.67% 10.07% 10.42% 10.70%| -0.76%  -1.77% 1.41%  0.35%  0.28%
Core tier 1 CAR BO—REARFTEER 9.38% 9.77% 10.48% 9.91% 9.38%| -0.25%  0.40%  0.71% -0.57% -0.53%
Tier 1 CAR — AR FREER 10.81% 11.78% 12.24% 11.46% 10.74%| 0.34%  0.97%  0.46% -0.78%  -0.72%
CAR BARER 14.03% 14.87% 15.09% 14.08% 13.16%| 1.10%  0.84%  0.22% -1.01%  -0.92%

BRKR: AEUER, BEREHRR
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P/E(X) P/B(X) ROAA BRI
EHiRTT %] Wit REHENZT)
26E 25E 26E 25E 26E 25E 26E

TrtRT 601398.SH 7.72 2,673 764 726 071 066 9.6% 94% 074% 071% 40% 41%
EIRERT 601939.SH 9.57 635 739 717 071 066 9.9% 95% 080% 078% 42% 4.1%
RAVERAT 601288.SH 6.08 1,740 768 726 076 071 103% 102% 066% 0.63% 4.0% 4.2%
FRERIT 601988.SH 5.80 1,169 747 708 0.67 063 9.2% 91% 071% 070% 42% 43%
HBfEERT 601658.SH 5.66 585 835 799 075 070 94% 91% 049% 047% 38% 3.9%
1RRIRIT 600036.SH  47.88 5,069 838 813 1.06 097 132% 125% 120% 1.15% 42% 4.2%
HRIERIT 601998.SH 8.76 430 747 721 067 062 9.2% 89% 072% 071% 41% 41%
RERIT 600016.SH 4.89 1,097 779 786 038 037 49% 47%  041% 039% 39% 3.9%
HRIRT 600000.SH  13.62 1,298 890 798 059 058 6.7% 74%  052% 054% 3.0% 3.4%
FVERAT 601166.SH  24.18 3,861 6.76 644 0.61 057 94% 92% 073% 072% 44% 45%
FERERIT 601818.SH 428 686 6.61 628 050 047 77% 77% 062% 063% 44% 4.6%
HBRIT 600015.SH 8.12 414 648 718 041 039 6.5% 56% 050% 044% 50% 3.9%
FRBRUT 000001.5Z 1241 1,013 584 579 053 050 94% 89% 075% 072% 49% 4.9%
FARERIT 601009.SH  12.03 750 717 654 081 075 121% 119% 080% 0.79% 43% 4.7%
TIRERAT 0021425z  28.62 943 685 637 082 075 126% 123% 086% 081% 3.1% 33%
TIHRIT 600919.SH 1244 1,850 689 628 087 0.78 134% 132% 087% 085% 42% 4.6%
FistRT 601229.SH  10.93 1,005 591 586 060 056 10.7% 100% 081% 077% 4.6% 53%
TUNERAT 600926.SH  17.76 809 683 601 094 083 153% 147% 087% 089% 3.1% 3.0%
PNERAT 002966.5Z 9.13 344 784 724 079 073 109% 105% 0.77% 0.74% 4.0% 4.3%
PREBERAT 601838.SH  20.88 465 6.64 612 098 088 157% 151% 1.02% 097% 43% 45%
BRIRT 601963.SH  11.51 70 772 708 0.69 064 92% 94% 066% 064% 36% 3.9%
BIRT 601187.SH 6.98 82 685 694 067 062 101% 93% 0.74% 070% 44% 5.1%
THBRIT 600908.SH 6.51 99 641 606 062 057 101% 98% 087% 083% 35% 3.7%
ERRT 601128.SH 7.65 218 549 484 072 064 138% 140% 1.16% 117% 33% 33%
IBRRIT 002807.5Z 4.96 115 574 542 060 056 11.0% 107% 1.01% 099% 4.0% 4.2%
PRERAT 603323.SH 5.88 103 521 486 055 050 11.0% 107% 093% 092% 3.1% 3.3%
SRS T 002839.57 4.69 91 635 601 060 056 9.8% 9.7% 083% 081% 43% 43%
ImERIT 601528.SH 6.03 101 562 509 057 052 106% 107% 0.92% 091% 33% 3.6%
BERIT 601860.SH 3.11 85 791 776 051 045 6.8% 6.2% 050% 045% 32% 29%
IPARETT 601825.SH  10.18 561 792 764 074 070 9.7% 94% 083% 080% 42% 43%
AT 601077.SH 7.56 446 714 672 065 060 93% 93% 079% 077% 40% 4.3%

A BRI 7.37 7.03 073 068 104% 10.1% 0.79% 0.77% 4.0% 4.2%

BREEIR: Wind, 28R, BAHRRAR
E: REWEEER=FTTN DPSMZEM, Tl DPS=1BEEBRIRFFFIFDLIRIGRA, HhoIRBRIFERNREM. T8
EERIRRF AR R B BAITTL.
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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#EEIZBEIANVARERER. FHAPTHIREBEXIEERE.

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 BAIMASER, PR KEREITRRAENRELS. BIROEFERE ST
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 RiILHIENZERENIE, ANTHEZEFNEEIENT,
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 RE N AR S B MMRIFIZD PSR, ARARARE SRR RENE—ER. BFPNEE
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. &
NEPRRENEFNEEAMRENHIENHENEEMEERERNR, LN (FALE) SRIgEms. AHIER
T, MREFIEEHAMRANENHTERIHETARREEN, EEHTER T, AR RHEHTARERAREFHIE
RINEFTS ISR IRAEEIRE. HiHENK, REFEH AENRENRRAIFALTNER, NEETARSIFH
(HEE R EH AR SRR RERI S IR R B BRIE) .

HERRBUIYRA AT, REFATFELBEFEN, MREAUHTERDIIAELUMEALUENEHEEIRREN. SEMFEEH
i, BERDREEHTEMA, SLUHTRIEAABNMRAEMSER. FIEMRETEBIIER. IRBIFRCRIFCIIN
AREIEIR. RSBIFCKITC, RRARTER, (HIAITRE TR TR,
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