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FE: DIRITRIBLE, 6 521 H, XRFELFGIAGEREEIFLTNRE 1211 T,
FHRIEGIETTE 15%, ZHlfE, EREGIRIZRES, DINIBIEEIZEGERA, (BT
BREFEIRZELNTGET 51 FEERI6 15/, BIIEFR GBI FFLT 4 1A D,

ULRIEI S HIER, EESBHRRETIARGMRTESRAREEEN "NEFER" T,
KRFR (R VHEE) SEREEARMGIEETY. BrRECEIGIE, HANES
1383: B 2024 F 9 BFREREANCENLR, BE6 B 27 B, RilS5emk 5 ©ig
5, RIHEREMER 18 {Z7t. HEERMRIIZEESENBRMRE~NERNEE, LA
SN TR R R B E B AE IRIIEMELF, WHMRITIS, tEEREX
RRERE., BERAER L. MUCRREMINFR. 76 A 26 AXRFERET G
RILBI 5% LA_L B, EEIC R R BT EET 20%, FIE6 /526 H
AT (AR I FERE IS, LIERIEEE 1 15 PB) F R A/~ E
BRN%; 6 21 AERELEF G, FFRECAIETE 15%, M5 INRITIRRE,
HINIBSTE IR TEFERIN . TI=FIX— “SRIZE" (GHEd TAY. BRIERSE
BRE—BITHAGITHEFEATRIDLLE 15%, 1% EIRIHEE R ERHATER 2.23 {Z5;
LL6 B 30 BWEMITE, XRIGFEERL 20 (27T, XIEMABNRITEEESEaE
HIHE(L.

FAERBHHRTREEET: WMARROMEIT, REEXE. EhE. ML
T, FitRREWL SRR —FRIGH— S E, ABSFTEEX MR TILRTRIN
ERAMRENMNERT, KITALBERRNRFISE, FTABMRITRERITRAE
AOTALARSTH FRIGE, BT EEENEIRE (2024 FEFERESNREER, ENT
TIREER) . 2FREMAEEINZEE (WEEFFEAEEES 25-30bps) , B
EZEBIHISERL, SMEEXKRET FH#IETRESRE (FR%EXY 0.83%) |
LRI TE _SRIREEREE (1Q25 /9 447%, SFFUTHEFE 420%) , £2F %
R ISIREI T S —HE0A.

RESITER: KERFSXIBFOENBMRITIRIHTENENSEIAT. THERESE
S, PHIEGMIRITIRIIAT. PERARY ROE BIFIEEIEHT, 1EH "RAR. Bik&E"
WFAFRLIGIEELE, RNERSIRSMIRERE, ER "IN TR, EREHE
EE  HEHFRANGETN , it 2025-2027 FFEFEREERS B 7.3%.7.9%.8.3%,
ZRURRINXIAL 2025 5 PB 79 0.76 &, 4T "SEN" T4k,

RBEIRTR: EFEMETI, BESERE, SESEBNERE,
; KiEXS 2024 F 10 BRE (KTPFAERAS) RIEEHE,

B REEAS

455 &R B A T

BAT

BB (BTT)
BRI BEIETEIRE (%)
BAFRIERK (BFH7T)

B REIRARILLIERER (%)
REEFE (BH7T)
IFESFERECERE (%)
BiREE Ct/R)

ROE (%)

FREHE (%)

2023
11,866.12
0.88
1,647.96
(40.38)
4,600.65
17.41
1.22
11.96
0.84

2026E
13,415.66
6.30
1,842.34
24.38
5,867.74
7.85

1.26
10.47
0.82

2027E
14,377.10
717
2,223.63
20.70
6,353.92
8.29

1.37
10.58
0.82

2024
12,223.79
3.01
1,127.89
(31.56)
5,068.21
10.16
1.26
11.59
0.83

2025E
12,621.08
3.25
1,481.27
31.33
5,440.45
7.34

1.16
10.87
0.82

REBEE (%)

AR

S

8.75
0.99

8.12 7.54 6.97 6.41
0.89 0.76 0.70 0.65
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202556 827H 1211758 1.1Z
2025&162122% 20255 1181208 8617
2024£12812H-2025
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20245F10H9H-20244
12B812H
20245F9H19H-20244
1088H
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FRSRIR: AEHR, HHRRHAR

39925 k% 3.212
48925k 3.912

1478 5 h% 1.112

& 2: FHINRITRAFNR

[FLLIEE (%)

Income statement Flj@%& (BJ76. RMB mn) 2027E 2024 2025E 2026E
Net interest income #FIEUIA 8,483 7,905 8,302 8,967 9,795 17%  -6.8% 5.0% 8.0% 9.2%
Non-interest income EFIRIIA 3,383 4,319 4,319 4,448 4,582 -11%  27.6% 0.0% 3.0% 3.0%
Net fee income J$#FLEEERIKIN 1,239 1,059 1,271 1,398 1,538 -6.0% -145%  200%  10.0%  10.0%
Operating income ZAVIIA 11,866 12,224 12,621 13,416 14,377 0.9% 3.0% 3.3% 6.3% 7.2%
Operating expenses EikTH (4,478) (4,706) (4,471) (4,471) (4,471)|  10.0% 51%  -5.0% 0.0% 0.0%
Taxes and surcharges Elf (116) (136) (150) (165) (182)| -226%  180%  10.0%  10.0%  10.0%
PPOP $&&ETE VAL 7,389 7,517 8,150 8,945 9,906 -4.0% 1.7% 8.4% 9.7%  10.7%
Impairment losses on assets &F=E{ERS%k (1,648) (1,128) (1,481) (1,842) (2,224)| -40.4%  -31.6%  31.3%  24.4%  20.7%
Loan impairment charges tYERE{EHRSK (1,532) (1,682) (1,758) (2,064) (2,401)| -14.9% 9.8% 4.5% 17.4% 16.3%
Operating profit ZAvFE 5,741 6,390 6,669 7,102 7682 165%  11.3% 4.4% 6.5% 8.2%
Other operating income/(expense), net EnllyMISE EER 3 (14) (15) 17) (19)| -83.7% 406.2%  10.0%  10.0%  10.0%
Profit before taxation FljS&H 5,738 6,376 6,653 7,085 7664 | 16.8%  11.1% 4.4% 6.5% 8.2%
Income tax Ff{5#t (941) (1,103) (998) (992) (1,073)| 183%  17.2%  -95%  -0.6% 8.2%
Net profit J@FU3E 4,797 5273 5,655 6,093 6,501 | 16.5% 9.9% 7.3% 7.7% 8.2%
Minority interest ZMEARIRINGS (196) (205) (215) (226) (237) na na na na na
NPAT JAEERE&FiE 4,601 5,068 5,440 5,868 6,354 | 17.4%  10.2% 7.3% 7.9% 8.3%
AT1 shareholders {5cARARE 114 234 233 233 233 na 105.1% -0.3% 0.0% 0.0%
NPAT-ordinary shareholders EZimBRRRRZR/&FiE 4,487 4,834 5,207 5,635 6,121 | 14.5% 7.8% 7.7% 8.2% 8.6%
Balance sheet EF=faffi#% (BH7T, RMB mn) 2023 2024 2025E 2026E 2027E; 2023 2024  2025E  2026E  2027E
Total loans HYFREER 293,401 333,359 380,029 429,432 485259 | 17.1%  13.6%  14.0%  13.0%  13.0%
Total deposits TFFRISER 363,820 416,965 471,170 527,711 591,036 15.0%  14.6% 13.0%  12.0%  12.0%
NPLs REETERAER 2,462 2,765 3,122 3,526 3984 | 11.6%  123%  129%  13.0%  13.0%
Loan provisions B¥RIRAHES 12,869 13,369 13,165 14,420 16,364 9.9% 39%  -1.5% 95%  13.5%
Total assets ZF=/cER 601,841 693,714 782,121 872,215 973,410 | 147%  153%  127%  115%  11.6%
Total liabilitis Fa iR 554,175 638,458 718,519 804,348 900,877 | 145%  152%  125% = 11.9%  12.0%
Equity attributable to parent company BATIFIE &G 45,480 52,911 60,905 64,766 68,967 18.0%  16.3%  15.1% 6.3% 6.5%
Other equity instruments SRR Efth 5,999 8,999 8,999 8,999 8999 | 100.0%  50.0% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) 94 B 506,200 573,159 652,893 730,203 817,130 | 133%  132%  13.9%  11.8%  11.9%
Per share data (Yuan) fSBR&IR (5T)
Shares E@ERIEA (BHHR) 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 1.26 137 145% 31%  -7.7% 8.2% 8.6%
BVPS 10.77 11.46 11.61 12.47 1341 11.1% 6.4% 1.3% 7.4% 7.5%
DPS 0.39 0.43 0.40 0.43 047 | 182%  102%  -7.7% 8.2% 8.6%
PPOP/sh 2.02 1.96 1.82 2.00 2.22 4.0% 2%  -11% 9.7%  10.7%
Main indicatorsEEIEHR (%) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
ROA 0.85% 0.81% 0.77% 0.74% 071%| 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% -040%  0.11%
NIM gEZE 1.68% 1.38% 1.27% 1.23% 120%| -0.19% -0.30% -0.11% -0.04% -0.03%
Cost-to-income ratio BEZAUIALL 36.76% 37.39% 34.24% 32.10% 29.84%| 3.43%  063% -3.15% -2.14%  -2.26%
Effective tax rate H3FT{SH=E 16.40% 17.29% 15.00% 14.00% 14.00%| 0.21%  090% -229% -1.00%  0.00%
LDR $¥f7LE 80.64% 79.95% 80.66% 81.38% 82.10%| 142% -070%  0.71%  0.72%  0.73%
NPL ratio RER=E 0.84% 0.83% 0.82% 0.82% 0.82%| -0.04% -001% -0.01%  0.00%  0.00%
Provision coverage ratio IREEEE 522.77% 483.50% 421.74% 408.92% 410.76%| -8.03% -39.27% -61.76% -12.82%  1.85%
Provision ratio $8&3EL, 4.39% 4.01% 3.46% 3.36% 337%| -0.28% -0.38% -055% -0.11%  0.01%
Credit cost {SFBREF 0.56% 0.54% 0.49% 0.51% 053%| -021% -0.03% -004%  0.02%  0.02%
Non-interest income/operating income JEEUIN 5EL 28.51% 35.33% 34.22% 33.16% 31.87%| -0.58% 6.82% -1.11% -1.06% -1.29%
Net fee income/operating income 1$&F4EZRUTN (5L 10.44% 8.67% 10.07% 10.42% 10.70%| -0.76% -1.77%  141%  0.35%  0.28%
Core tier 1 CAR BO—REAFER 9.38% 9.77% 10.48% 9.91% 9.38%| -0.25%  0.40%  0.71% -057% -0.53%
Tier 1 CAR —REAFTER 10.81% 11.78% 12.24% 11.46% 10.74%| 0.34%  097%  046% -0.78% -0.72%
CAR BARER 14.03% 14.87% 15.09% 14.08% 13.16%| 1.10%  084% 022% -1.01%  -0.92%

BRKR: AEUHR, BERFEHRR
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P/E(X) P/B(X) ROAA BRI =R
EHiRTT %] Wit REHENZT)
26E 25E 26E 25E 26E 25E 26E
TrtRT 601398.SH 7.59 2,628 751 714 069 065 9.6% 94% 074% 071% 41% 42%
EIRERT 601939.SH 9.44 627 763 740 0.73 068 9.9% 95% 080% 078% 41% 4.0%
RAVERAT 601288.SH 5.88 1,683 743 703 074 069 103% 102% 066% 0.63% 4.1% 43%
FRERIT 601988.SH 5.62 1,133 724 686 0.65 0.61 9.2% 91% 071% 070% 43% 45%
HBfEERT 601658.SH 5.47 565 807 773 072 068 94% 91% 049% 047% 39% 4.0%
1RRIRIT 600036.SH  45.95 4,865 804 780 1.02 093 132% 125% 120% 1.15% 44% 4.4%
HRIERIT 601998.SH 8.50 418 725 7.00 065 060 9.2% 89% 072% 071% 42% 42%
RERIT 600016.SH 4.75 1,065 756 764 037 035 49% 47%  041% 039% 4.0% 4.0%
HRIRT 600000.SH 13.88 1,323 9.07 813 060 059 6.7% 74%  052% 054% 3.0% 3.3%
FVERAT 601166.SH  23.34 3,727 6.53 621 059 055 94% 92% 073% 072% 45% 4.6%
FERERIT 601818.SH 4.15 665 641 609 048 046 77% 77% 062% 063% 46% 47%
HBRIT 600015.SH 7.91 403 632 700 040 038 6.5% 56% 050% 044% 51% 4.0%
FRBRUT 000001.5Z 12.07 985 568 564 052 048 94% 89% 075% 072% 50% 5.0%
FARERIT 601009.SH 11.62 725 693 631 078 072 121% 119% 080% 0.79% 45% 4.8%
TIRERAT 0021425z  27.36 901 6.55 609 079 071 126% 123% 086% 081% 33% 35%
I RAT 600919.SH 11.94 1,776 6.61 603 084 075 134% 132% 087% 085% 44% 47%
FistRT 601229.SH 10.61 976 574 569 059 055 107% 100% 081% 077% 47% 54%
TUNERAT 600926.SH 16.82 766 647 569 089 0.79 153% 147% 087% 089% 33% 32%
PNERAT 002966.5Z 8.78 328 754 697 076 070 109% 105% 0.77% 0.74% 42% 4.5%
PREBERAT 601838.SH  20.10 447 639 589 094 085 157% 151% 1.02% 097% 44% 47%
BXRT 601963.SH 10.86 66 728 668 0.65 060 9.2% 94%  066% 064% 38% 4.1%
BIRT 601187.SH 6.79 80 666 675 065 061 101% 93% 0.74% 070% 4.6% 53%
FoERtRAT 600908.SH 6.31 96 621 587 060 055 101% 98% 087% 083% 3.6% 3.8%
ERRT 601128.SH 7.37 210 529 467 069 062 138% 140% 1.16% 117% 34% 34%
TIBRSRAT 002807.5Z 4.75 110 550 519 058 053 11.0% 107% 1.01% 099% 42% 44%
PRERAT 603323.SH 5.61 98 497 464 052 048 11.0% 10.7% 093% 092% 32% 3.4%
SRS T 002839.57 4.50 87 6.09 577 058 054 98% 97% 083% 081% 44% 45%
IRFERIT 601528.SH 5.79 97 540 489 055 050 10.6% 10.7% 0.92% 091% 35% 3.8%
BERIT 601860.SH 3.00 82 763 748 050 044 6.8% 6.2% 050% 045% 33% 3.0%
IPARETT 601825.SH 9.70 534 754 728 0.71 066 9.7% 94% 083% 080% 45% 45%
AT 601077.SH 7.14 384 6.74 635 061 057 93% 93% 079% 077% 43% 45%
A BRI 7.14 681 071 066 104% 10.1% 0.79% 0.77% 4.2% 4.3%

B/RERIR: Wind, 28R, BRAHRRAR
E: REWEEER=TTN DPSMZEM, Tl DPS=1BEEBRRFFFIFDLIRIGRE, EhoIRBRIFERNREN. T8
EERIRRF AR R B BAITTL.
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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
MEEEFTER TURFE SRR AR EREINIRERN, A se s F B EARINR U R IRTIRSS .. AN TERR
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 SRARTIRIERFTE,

&% (Underweight) o T ST RRTIARIL.

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 "A07") EhEARSNENS
(BB, ). BB R, (MEAXINEF (BESEHRIMITKREESSIEZEGNNER) 8. A28012R
BABEINMREMIEARRF., EFRSNREIEXAARENEERT. BIEEFESRERRUANEERE, FUAL
& http://www.swsresearch.com RILHIENZEIRENIE, ANTHEZEFNEEIENE,
MRERETEATEEERS, EANEMRULZSEEMNESY, a2, MREMENER. TR, BIRE
MSREEFESE Z A, FHEHHEATHEMA HE RIS s S ERAIREE. MREMENER. BERRER
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 BESHR R ESE SIS ERABER OLREII AT, AMREFAHEIHEERIRSTREA
EEMBIER, MEREFRMASTREN, ABRBENRERS EEBENBIEFEHRIRERR. USKAREE. &
NEPRRENEFNEEAMRENHIENHENEEMEERERNR, LR (FALE) SRISRms. HEHIER
T, MREFIEEHAMRENENH IR HIARSEEEN, EHITER T, AR RHEHTARERAREFHE
RINEFS BRI MRAHISRE. TRENK, REFEE, ENRENEEAEALNTNER, HEETAIRSIEH
(HERRE R AR SRR S IR B PTIE),

HERRBUYRA AT, REFATFLBEFEN, MREAUHTEBDIIRAELUEETLNENEHEEIRIRE N, SEMFEEH
i, RERDREEHTEMA, SLUHTRICAABNMRAIEMSER. FENMRETEBIER. IRBIFCIIRCIIN
ARERIEIR. RSBIFCKITC, RRARTER, (HIAITRE TR TR,

BB MFRFNEE N ZJERIS TS RIS S8 AT 4T EIERER A8



