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BEED:

SEERATREEZY, REAABHESRE. EE, IEXHF (2019-2024 &) T
FRINMESEENEREED, I3f%7E CAGR H 3.2%) , EMSI TES"RE "K2"
TR ER E, RS NERNSHRASE ROE 45F 11 5% HXKE, ETRBRRTE
X—ZOBHR, BAIEZITIT (H) XIRL 25 FRERA 5.6%, NBRAITRES, B8
3 ISR ARV KHIRSRAN (2024 F 12 B, TEELEHEETIT-H) . ZWsk
&, NETTEEAEMIMN, FITREFLEVEE, 1Q25 TTEW. FiERIMMEREERTR
i, BEEIEENTTRESER. AfREEARALET BRESE (NEIT
2025/2026 SFIFERALAIRIEDBIF 12.1/11.6bps) , SHNHPKEEME, Tt TTHIRE
WHEERHEBRFBTRAAEIE, FLESEEERE, Sl EGRIFEEKERREMY,
KIS HERB R IFENS|E, [FHISEEDPFIR. 2019-2024 FEHITES
CAGR £ 11.1%, EAXFFINATHY. FoRE, LEEET™IQRRERXEEHIZE
1 65%, HbibEREE (G3HEENESRS W, izt R, Bh. AKX
4=, NEEl) RS YEULER] 43.4%; TEIHERL E, 2022 Sk TFINATEE
nEhEd, FE, SESHF. INARFEGRE (o BI5EE 2022-2024 FRFIEEM
10.0%/45.7%/27.3%/23.3%) , SRR, BEIH, 2022 FRTITHEBREFIR
HREE, SERMEBERIBIEIAME, I 2 FBtFEgiK, TEER
BRFEEFTFNPIARER.

PHENEREEERZEERAVALGH, ERAEZH, ROTOSESM RITE~RE
FEENE" , BEAGKES. WPEESETRER, BEITEERRELISHETTE
%, NWE 1025 TTEEEN 1.33%, EEIUATES (1.34%) . IfDE, ILELEHE
BT 2024 F£TITEAHEAAN 1.72%, FFIUKITEIA 2bps, BERETFTITHERIBAL F&
HEZILFLAERE, ERENERETE (2020-2024 F T 86bps, HFIUKITFY
7bps) , 2024 FREFRNREFZFIUKRITFIYNY Sops. BITHERESEENEHETE,
TIATTESZEEMESZ B8, SFS5 A, BTEERSISFEETHES, #
F—FEF (EHHRFRATIRE) FEXBE TERRTRIERA" , BNIHE4ET1
BEEEIFHIGEAENRY, XTEW G T e,

SR AREARE, FERERMFREF, ESEREREDENTEXE. 1Q25 TTA
REZEIALLTE 1bp = 1.33%, 2020 FREUTRE 25bps; BB EZRIRIF 215.7%18
SIEAL, B 2020 EEREITHET 35pct. DITWE, FRPEIFHIE~REBS TR ANXEE
AUSEHMUAR, 2024 SERBEIF. ISR RERD BT 38, 48bps F 4.99%,
1.87%, HEINAAREER 2023 T 27bps £ 1.50%, EFEXQINEREEE, 2024 F
SEARERENREF 64bps E 1.34%, HPRB/EEREER/IERTS BIREH
29/41/105/105bps Z 0.73%/1.27%/2.39%/3.50%,

ESIFER: BT "5S” {SREAIEE, (EASRISENERSG, "HtiiEe” E
BEXTRBHARE; SRR, #EKE. MOEEATL, NENMREEEEESHE,. =
SEZMEEE, SREEERY "SEN” R, Tt 2025-2027 FIFEHER)EEES B8
-0.9%, 3.1%. 4.3%, ZFIRRINRIRL 25 & PB 9 0.51 1%, &R T 172 ROE FIZ=HAYAR
B8, 44F 0.64x25 F B4R PB, I E1TZA) 25%, BRBESLTF "IN .
RESRTR: SFEMETE, BEFLERE, 5. BENVHEEINRE, AR
EFETREAS .

a5 &R R EmFI TN

BN (B57T)
RILLIERE (%)
IREERE (B57T)
REUIBRER (%) 0.79 0.51

2023
843,070.00
(3.73)
363,993.00

2024
821,803.00

(2.52)
365,863.00

2025E 2026E 2027E
812,378.22 829,125.68 864,225.99
(1.15) 2.06 4.23
362,618.67 374,008.10 389,910.94
(0.89) 3.14 4.25

BRRIKEE (T/RR) 0.98 0.98 0.98 1.01 1.05

FEEER (%)

10.67 9.96 9.24 8.96 8.79

EEEES 5.66 5.63 5.68 5.50 5.27
g

i Skl NEETEAEREERFFIERIASIRE

B UMFREIE X 2 RIS IR RE S



_’\
=?) gu\(gs AR

IREEM
’RETRSHE

W7 "M AEERKREME, (EASRMRENEREG, "MIAHER EBXITRE
BRI, SUtERT, fHMERKER. TOBRANT, NENMNREELERESH. REEZ
HEEE, BIRBERET "IN TR, Fhit 2025-2027 FA84F)E15ES 59-0.9%.
3.1%. 4.3%, MEIRRNYTEL 2025 £F PB 79 0.51 {Z, EET17FFa ROE flssHAIRRE
i83, 4F 0.64x2025 FFHIR PB, XM E1TZE 25%, BIRBELT "IN Tk,

KERIZR

Tt TrptR1T 2025-2027 FA&SEFEREIE®ES 5179-0.9%. 3.1%. 4.3%., 1)
A Tt 2025-2027 SERFRELGIBERS BN 7.5%. 7.3%. 7.0%, 2) BE: it
2025-2027 FEESBIREL-11. -5, -2bps, 3) BFEERE: Wit 2025-2027 F£RE
FHBF 1.33%, 1.33%. 1.32%, HREBEESEA 216.7%, 221.4%. 227.5%,

BRITARAIAIR

1) AN ILITREMIRBHBANERTS. KITRENEFIRR (2019-2024
FIY ROE LY 11.5%). BIFRMNDLIKF, SINEHAZERMESIN, WNERITIT
H BRAREFAKRITE— (MR 2025 FRREZEN 5.6%), BERS|ILSEARRNPEK
HAR SRR

2) BTN ITRERFEDNHFREANEARS, ZFRELRETTHFT R
RRERZSMMISTRbGL. BHkE, HTEXRMREEENER, —SRISERAMNER
MHETFIER, EAMEREERSGCCI, —FESHEMRERXIIERELSENER.
PINEEMERKNE, FTFEEEa R, PiEIA, THFARENIREAR
17, ZTERMEFNRERNILZEMEEREHRENX, EFERTIESTTIR. BHEX
FEABERT, BERIPRITEERT "RERMT" SR et BORZEg.

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

MRIZIXE
ZFEMETIH, BERURE,; 7. TEIVHSRENLES, AREs
e
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* 1. TIEHKIREGSTHSIRAGLL 70.8% (BIREEBHRREELE), F—KIRE
FRRCEIFARLLH 34.8% (BE 1Q25)

HER B2% ARLLE
1 PRICEREBRFELT 34.8%
2 SR N RAHIE M EER 31.1%
3 cEHSREESEES 3.5%
4 HENES SRR BIRAR 0.7%
5 PRC R EEGREEAT 0.3%
6 HETHERT - BIESORZEAMRIEHIESREES 0.2%
7 PETERITROBIRATE - £ HRAR300325 0.2%
ARSI IRERES '
8 PERIRIRITROBIRANE - ZHIAFR300RZE T
RS RENESIREES ‘
Sit 70.8%
BRBRIR: Wind, AEIWR, BARRHR
#*2: 1025 BN, 3B TEERIREEEDIERUIA R ERIEHEN
TRIRIT 2020 2021 2022 2023 [NI-XZENNNTVVERNNCTVVVEN 2024 WIeY
R0 NGRS 32%  68%  -7.1%  -3.7%| -34%  60%  -3.8%| -25%| -3.2%
RISV,  1.7%  50%  01%  -42%| -31%  51%  -38% -21%| -21%
Heh: TYERATERS|  96% @ 62%  7.0%  84%|  9.0%  7.9%  73%| 72%|  53%

Hep: BETHHEE|  -79% -13%  6.9%  -126% -121%  -13.0%  -11.1%|  -93%| -7.4%
FERERFUINTTIR 0.1% 02%  -04%  -11%| -05%  -1.4%  -14%| -12%| -02%
Efthig ik 1.4% 1.6%  -6.9% 1.6% 0.2% 0.5% 1.4% 0.7%|  -0.9%

S TSR (BEAIIALL) 1.1% -1.4% 3.8% -1.8% -1.8% -2.2% -1.4% -1.7% -0.2%
74~ Dt el | -4.1% 2.9% 3.2% 5.1% 1.4% 5.0% 3.4% 4.2% 0.8%
SN Rk -0.1% 0.1% 0.1% -0.1% -0.1% 0.0% 0.0% 0.0% -0.2%
SRR ET S 1.3% 1.9% 3.4% 1.5% 0.9% 1.2% 2.1% 0.5% -1.0%
DERSFIN R TR -0.2% 0.0% 0.3% 0.0% 0.2% 0.1% -0.1% 0.0% -0.2%
355 EIEE 1.2% 10.3% 3.7% 0.8% -2.8% -1.9% 0.1% 0.5% -4.0%

BRKR: AEUER, BAEREHAR

| 3: (IR AU LLFSABRRA, T1T ROA MstHIKTT, (EAIFHSEHEHRIT

ROE#F$ (2024) BIRRT RAVRTT FESRIT HBESRIT ESTFES
ARIRIA(+) 1.36% 1.50% 1.40% 1.33% 1.74% 1.41%
FEEE(+) 1.42% 1.51% 1.42% 1.40% 1.87% 1.46%
BREEFT HE(+) 96% 99% 98% 95% 93% 97%
JERUIN (+) 0.39% 0.41% 0.31% 0.54% 0.38% 0.42%
FERUN EE(+) 22% 21% 18% 29% 18% 23%
EIEEEZR(+) 1.76% 1.90% 1.71% 1.87% 2.13% 1.83%
ST H(-) 0.59% 0.62% 0.62% 0.70% 1.38% 0.70%
FRAYINEL(-) 32% 32% 35% 36% 64% 37%
{SERA(-) 0.27% 0.31% 0.32% 0.30% 0.17% 0.29%
Efth(-) 0.15% 0.14% 0.14% 0.21% 0.08% 0.15%
ROAA 0.75% 0.83% 0.63% 0.66% 0.49% 0.69%
FIAFHEEL 13.3 12.9 16.6 14.6 20.3 14.6
ROAE 10.0% 10.7% 10.5% 9.6% 9.9% 10.1%

BRKR: AEUHR, BAEREHAR
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+* 4 FIESHESRRITUFENSIZE, EEEFERPFER

u=-Z7T 2019 2020 2021 2022 2023 2024 7E- 5k 2022 2023 2024
il 864 | 626 | 835 [ 2661 /3,867 | 1,209 Higl [l 89%[ 94%[ 9.1%
HE 887) | 121 | 101 | 492 1,483 | 749 HE | 26%| 29%| 29%
FEithr= 582 | 501 | (259) | 441 | 377 | 966 Btz | 42%]  39%| 3.9%
mEREVESL| | 1,069 { 2651 {2221 | 2,407 {4160 | 1,279 HERELRSY || 85%[ 92%[ 89%
HpEs ' 4105 16773 16877 {16914 ||j848 Il6212 HpE [ 128.4% [ 129.4% | 29.3%
Hfthrd R (363) | 798 {1,144 (RSN | 69%] 71%[ 75%
AR 5369 [M1,469 10920 | AR I 596% L 619% L 61.6%
=8 "] 5763 15620 16,344 [ 1435)[| iogio] L 127.7% 1| 241% [ | 21.4%
NEdn] (106) 98) i 36 451 958 929 HEL | 1.0%|  1.3%]| 1.5%
ZELY | 1,299 { 1,757 {1,808 | 2,276 {4,171 [] 3,308 ZELR | 4.0%] 5.2%] 5.9%
Hiias 515 37 107 (522) | 496 856 Siias 28%]  26%]  2.7%
SELR 17471 | 7,317 18,295 || 2,898 4,190 | 3,041 SEHN [ 355%[ 33.2%[ [31.6%
= 574 (156) 11,215 116210 | 1,389 | 16,446 = | 49% 49%]  6.8%
B 13414 18,630 5431 128,761 122,85 B [7100.0% [7100.0% [ 100.0%

BRKR: ARUER, BAEREHAR

1: T ESISEEFRERT—H, 2024 FLKE 2: MBELEIIE, 2020 FLARPABMREEET K

FREEE HEERIE
0, -

14% 100% -

13% -

80% -

12% -

60% -

11% -

10% 40% 1
9% 20%
8% 0%

. 2018 2019 2020 2021 2022 2023 2024
7% : : : : .
-20% -

2020 2021 2022 2023 2024
RENEEASETR "FEEELALSER  CHit

TiT5k- 1TEER-YoY
BERR: NEWR, BAERAR BERR: NEWR, BAERHAR
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*®5: TFAREAELIZEFF R, EE~RENRTITEDKIBOE
WEEE® 2020 2021 2022 2023 2024 AEEAFCUGE®E 2020 2021 2022 2023 2024

I47 426% 416% 4.05% 3.81% [3.40% I 3.64% 356% 3.55% 3.45% | 3.17%
217 439% 425% 417% 3.82% [3.43% 217 3.77% 371% 3.67% 345% [3.18%
KT 438% 423% 4.09% 3.79% [3.41% ®iT 3.75% 3.70% 357% 341% [3l12%
T 3.96% 3.83% 3.90% 3.97% {7 338% 3.25% 3.36% 3.58%
iz 475% 468% 448% 4.13% [Bi78% HRfE 397% 395% 3.81% 3.56% [332%
Y NGEZS) 425% © 412% ' 4.05% ' 3.84% @ 3.45% MRS 363% ' 3.56% ' 3.54% @ 3.47% ' 3.20%
Tir-BAirFY | 0.01% -0.01% | -0.04% Tir-PA{TFEY | 0.00% 0.00% -0.02%
R 2023 2024 ({IRRAfEREASE
TiT 161% 1.62% 1.75% 1.89%  1.72% IF 167% 164% 1.82% 2.04%  1.94%
217 159% 167% 1.73% 1.77% | 1.65% 217 173% 177% 1.85% 1.95% | 1.85%
wIT 153% 161% 1.70% 1.78% | 1.63% RIT 171% 174% 1.84% 1.96% | 1.85%
1T 158% 1.52% 1.65% 2.09% | 1.99% thiT 1.66% 1.63% 1.75% 2.18% | 2.12%
HRA% 159% 1.63% 161% 1.53% | 1.44% g 161% 1.65% 1.63% 1.57% | 1.47%
PIARATS 158% ' 161% ' 1.71% ' 1.88% ' 1.75% MK TS 169% * 1.69% ' 1.81% ' 2.03% ' 1.94%
Iir-lAT Y | 003% 0029 |JO05%N 0.01% [F002% Tiv-IAisFLy | -0.02% 0.00% 0.00%

BRKR: ARUER, BAEREHAR

3: 1025 TIFAREE 1.33%, BEEVELE 1bp 4: TITHREESFN 216%, LFRIFIIKE
1.8% 1 430% -
1.6% A 380% -
1.4% A 330% -
1.2% A 280% -
1.0% - 230% -
0.8% A 180% A
0.6% - 130% -
MIBEXPHRERERINR% BEMEHE BB L XFZEBKIEB
TRV ETRXITTRITEEE EFEBARGTEITLRITHITHN
BARRZE (1Q25) mIREEEE (1Q25)
BREERR: N8R, BAREHAR BERR: QNEHR, BARFEHAR

IRRADIER: BEXITIREMARE, BRES
BY¥ "IN R

2023 LUK, ZBHBEEH TIHTLBRNEERSRBIEN, TTElEr—KMEE
fE8. 2023 FHILLKE 2025 F 7 B 25 H, T47 H Rit £k 89%, BXWEERH.
2024 THER, HERESISTREEEAT, XMTRERBMBNETEREMNZE
FRIEBIRS RSP KPR SEEIGR, 2024 F 12 BHETFRERITEME,

BT “HES” HERRIRE, (FASRMRENEREG, "®ita" ERXT28
@rmE; SWE, #EKE. OEFAT, RENMRUEEEESSE. BASRIEE
(B8, BXBRETF "IN TR, Fit 2025-2027 FRGSFEIEESHIS-0.9%.
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3.1%. 4.3%, HBIRRINTIRL 2025 £ PB 73 0.51 %, EET1TEIS ROE fIscHAIRR
s, 4% 0.64x2025 fFHIT PB, WM E{T=E 25%, EIREB=HBTF "IN iFE.
RISIRT: RFEMRT R, BENERE, TEIVHERPBNKEE, B RE
B L.
%= 6: TLLABEHER (ERNEZE2025F7 8 25H)
| FRE | w&@®%¥ | 2 ROE |  PB-HER | BEEHER |

2024 25E 25E
ERIRIT 1.34% 1.33% 2336%  2368% | 10.75% @ 10.43% 0.58 0.54 51% 5.0%
RAVERIT 1.30% 1.28% 299.6%  297.8% | 1051% @ 10.18% 0.60 0.56 51% 53%
HREERTT 1.25% 1.25% 200.6% @ 198.0% 9.56% 8.75% 0.53 0.50 52% 54%
HRAEERIT 0.90% 0.91% 286.1% = 266.1% 9.93% 11.52% 0.68 0.64 4.2% 4.3%
F1g 1.26% 1.25% 242.7% 240.1% | 1000% T 10.15% 0.60 0.57 48% | 50%
TERiT 1.34% 1.33% 2149%  2157% 9.96% 8.91% 0.51 048 5.6% 55%

BRERIR: Wind, 28UWHR, HARFEHAR

& 7. IrtRfTEfImiE

LLIEE (%)

Income statement #i§® (EH7T, RMB mn) 2024E 2025E 2026E 2027E 4E 2025E
Net interest income JBFISUIA 655,013 637,405 637,200 659,203 699,401 0.2% -5.3% 2.7% 0.0% 3.5% 6.1%
Non-interest income JEFIRUIN 188,057 184,398 175,178 169,923 164,825 | -27.1% 2.3% -1.9% -5.0% -3.0% -3.0%
Net fee income J$#FLEEZRIN 119,357 109,397 110,491 112,701 114,955 -2.8% -1.7% -8.3% 1.0% 2.0% 2.0%
Operating income EAMIEA 843,070 821,803 812,378 829,126 864,226 7.1% 3.7% 2.5% -1.1% 2.1% 4.2%
Operating expenses ZrFH (271,494)  (274,255)  (278,369)  (281,153)  (286,776)| -14.5% 0.4% 1.0% 1.5% 1.0% 2.0%
Taxes and surcharges El it (10,662) (10,765) (8,124) (8,291) (8,642) 8.4% 5.6% 1.0%  -24.5% 2.1% 4.2%
PPOP $&&RIEILFiE 571,576 547,548 534,009 547,973 577,450 -3.3% -5.6% -4.2% -2.5% 2.6% 5.4%
Impairment losses on assets AREERERL (150,816) (126,663) (126,390) (116,486) (124,082) -9.8% -17.4% -16.0% -0.2% -7.8% 6.5%
Loan impairment charges H¥2RiR{ERSE (143,422)  (122,479)  (123,043)  (113,808)  (121,940)| -14.9% 02%  -14.6% 0.5% 7.5% 7.1%
Operating profit Bl 420,760 420,885 407,619 431,487 453,369 -0.2% -0.4% 0.0% -3.2% 5.9% 5.1%
Other operating income/(expense), net ENESTIE 57 1,206 942 1,083 1,246 1,433 | 63.8% -449% -21.9%  150%  150%  15.0%
Profit before taxation FUiESE 421,966 421,827 408,702 432,733 454,801 0.0% -0.6% 0.0% -3.1% 5.9% 5.1%
Income tax F{5#t I (s6850)" (54,881)" (44957)" (57,553)”  (63672)| -16.2%  -92%  -35% -181%  28.0%  10.6%
Net profit 338 365,116 366,946 363,745 375,179 391,129 3.4% 0.8% 0.5% -0.9% 3.1% 4.3%
Minority interest /AR RINES r (1,123) v (1,083) 4 (1,126) 4 (1,171) r (1,218) na na na na na na
NPAT IAREARER#FE 363,993 365,863 362,619 374,008 389,911 3.7% 0.8% 0.5% -0.9% 3.1% 4.3%
AT1 shareholders {i5GARARE 14,964 14,963 14,963 14,963 14,963 | 54.2% 1.0% 0.0% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders EiBIRARER2FE 349,029 350,900 347,656 359,045 374,948 2.2% 0.8% 0.5% -0.9% 3.3% 4.4%
Balance sheet ﬁ#ﬁ{ﬁﬁ (B5H7T., RMB mn) 2023 2024E 2025E 2026E 2027E 2022 2023 2024E  2025E  2026E  2027E
Total loans £YEREER 26,086,482 28,372,229 30,500,146 32,726,657 35,017,523 | 12.3%  12.4% 8.8% 7.5% 7.3% 7.0%
Total deposits ?‘mw 32,985,681 34,277,636 38,219,564 42,232,618 46,667,043 | 12.8%  12.1% 39%  115%  105%  10.5%
NPLs RREFRARER 353,502 379,458 405,951 434,403 461,500 95%  10.1% 7.3% 7.0% 7.0% 6.2%
Loan provisions RIS 756,396 815,497 879,668 961,863 1,049,930 | 11.4%  12.4% 7.8% 7.9% 9.3% 9.2%
Total assets &F=E0 44,697,079 48,821,746 53,267,700 57,431,369 62,047,485 | 12.6%  12.8% 9.2% 9.1% 7.8% 8.0%
Total liabilitis FfEEER 40,920,491 44,834,480 49,041,506 52,953,780 57,303,545 | 132%  13.4% 9.6% 9.4% 8.0% 8.2%
Equity attributable to parent company B\ B ENE 3,756,887 3,969,841 4,207,724 4,458,011 4,723,187 7.3% 7.5% 5.7% 6.0% 5.9% 5.9%
Other equity instruments {f56A% &% Etfth 354,331 324,344 324,344 324,344 324,344 0.0% 0.0% -8.5% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) SFHIE B 40,676,019 44,980,961 48,926,306 52,804,255 57,079,797 | 10.6%  12.6%  10.6% 8.8% 7.9% 8.1%
Per share data (Yuan) fFR880E (5T)
Shares EBIRRA (B7) 356,407 356,407 356,407 356,407 356,407 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
EPS 0.98 0.98 0.98 1.01 1.05 2.2% 0.8% 0.5% -0.9% 3.3% 4.4%
BVPS 9.55 10.23 10.90 11.60 12.34 8.2% 8.3% 7.1% 6.5% 6.4% 6.4%
DPS 0.31 031 0.31 0.32 0.33 3.5% 1.0% 0.5% -0.9% 3.3% 4.4%
PPOP/sh 1.60 1.54 1.50 1.54 1.62 -3.3% -5.6% -4.2% -2.5% 2.6% 5.4%
Main indicatorsEEHEHR (%) 2023 2024E 2025E 2026E 2027E 2022 2023  2024E  2025E  2026E  2027E
ROA 0.87% 0.78% 0.71% 0.68% 0.65%| -0.05% -0.10% -0.08% -0.07% -0.03%  -0.02%
ROE 10.67% 9.96% 9.24% 8.96% 879%| -0.69% -0.79%  -0.71%  -0.72%  -0.28%  -0.17%
NIM #RE 1.61% 1.42% 1.30% 1.25% 1.23%| -0.20% -0.31% -0.19% -0.11% -0.05%  -0.02%
Cost-to-income ratio FEASIIALL 30.94% 32.06% 33.27% 32.91% 32.18%| -2.85%  1.20%  112%  1.20% -0.36%  -0.73%
Effective tax rate BRFTERIZR 13.47% 13.01% 11.00% 13.30% 14.00%| -2.84% -127% -0.46%  -2.01%  2.30%  0.70%
LDR £¥77Lt 79.08% 82.77% 79.80% 77.49% 75.04%| -0.34%  0.18%  3.69% -2.97% -2.31%  -2.45%
NPL ratio RRZE 1.36% 1.34% 1.33% 1.33% 1.32%| -0.04% -0.03% -0.02% -0.01%  0.00% -0.01%
Provision coverage ratio RS RE=E 213.97% 214.91% 216.69% 221.42% 227.50%| 3.64%  4.50%  0.94%  178%  4.73%  6.08%
Provision ratio 363t 2.90% 2.87% 2.88% 2.94% 3.00%| -0.02%  0.00% -0.03%  0.01%  0.05%  0.06%
Credit cost {SRRE% 0.58% 0.45% 0.42% 0.36% 0.36%| -0.20%  -0.07%  -0.13%  -0.03% -0.06%  0.00%
Non-interest income/operating income JEEUZA diLE 22.31% 22.44% 21.56% 20.49% 19.07%| -5.76%  1.32%  0.13% -0.87% -1.07% -1.42%
Net fee income/operating income &3F4RZEII 5L 14.16% 13.31% 13.60% 13.59% 13.30%| 0.66% -0.61% -0.85%  0.29% -0.01%  -0.29%
Core tier 1 CAR #O—REATEE 13.72% 14.10% 14.18% 14.07% 13.93%| 0.74% -0.32%  0.37%  0.08% -0.11%  -0.14%
Tier 1 CAR —REAFTER 15.17% 15.36% 15.37% 15.18% 14.97%| 0.70%  -0.47% 0.20% 0.01% -0.19%  -0.21%
CAR BEFER 19.10% 19.39% 19.29% 18.91% 1852%| 1.24%  -0.16%  0.29%  -0.11%  -0.38%  -0.39%

HRESEE: Wind, AFWR, BAERFAR
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% 8: BiRER LHIRITGEILERR (WEMBEE: 20257 B 25H)

_ . Wit BHEEBE P/E(X) 4:10,0]
EHiRT X3 R s
(&) (fzi&7T) 25E 26E 25E  26E

TrtReT 1398.HK  6.09 5,286 568 550 051 048 92% 9.0% 071% 068% 56% 55%
BIRIRIT 0939.HK  8.30 7,097 610 592 058 054 99% 95% 080% 078% 51% 50%
RAARIT 1288 HK  5.25 1,614 6.04 571 060 056 103% 102% 066% 063% 51% 53%
FERT 3988.HK  4.67 3,905 599 567 053 050 91% 90% 071% 070% 52% 54%
HRAERIT 1658.HK  5.67 902 761 729 068 064 94% 91% 049% 047% 42% 43%
BT 3968.HK  52.65 1,992 838 813 1.06 097 132% 125% 120% 1.15% 42% 42%
PISRIT 0998.HK  7.50 866 582 562 052 049 92% 89% 072% 071% 52% 52%
R4RIT 1988.HK  5.07 386 734 742 036 034 49% 47% 041% 039% 42% 41%
PEPERIRIT 6818.HK  3.90 184 548 521 041 039 77% 77% 062% 063% 53% 55%
ERIRIT 1963.HK  8.11 48 495 454 044 041 92% 94% 066% 064% 56% 6.1%
BERAHEIERST  3618HK 643 140 553 520 050 047 93% 93% 079% 077% 52% 55%
H iRy 625 602 059 055 97% 94% 076% 074% 51% 51%

BRKR: Wind, 2B, BHRRAR
i REWERE =T DPS/WEM, Tl DPS=3BEEERIRFRFFIF* DAE/SRAE, EPhHIRRISTFEMRESH. HEERE
RRAIRISFE R B ASkE 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

IESAR EITR -

LUREHER 6 MAR, IBSENTHiZEEEHRKEIE IR E, EXNT:

SEN (Buy) ;AR T AR 20% LA L

1#3% (Outperform) . HERSETHIHEM 5% ~ 20%;

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

5 (Underperform) : HEXISETHIRERM 5% LAT.

T A BT -

LURERE 6 MAR, T T HinE SRRk IiRE, EXNT:

&EIF (Overweight) s ATEE AR AR TRIAERIN,;

&4 (Neutral) AT SR RIERTE,

&% (Underweight) D T EsTFERIIARI.

A MELIREES, FARNESHRYMRARRRTPRANEIITRITE. FHIIRBOBENTRAR, TRGSIEILERIY;
REREINEE ZHIEFRERNR T NARSIRER, SRR OEEUREMBREEEBNRER. REENEERR
&5, RIS BAMRSER, TRKSEREITRKAEEE. BRIROEERB TSR, MREIFHAIN
TS REME, ATLIARIAHEERZRE.

FRERBAIEIEEE : PR 300 188K

Pt

KNREH EERRLEIESMRIFBIRAT (RETHEAIRRESERAT, LITNER "ANE") EHhEARKIIERME (F8.
R, BB K, (UHANENER (BESIBINEBIMIEIREESSLEMNER) . A TS ERAKEIERR
EMAEINER. ERFNHANRIABXEARSEVEERT. BEESFSRAEHRUANEELE, FUAAT
http://www.swsresearch.com RULTIERTEIRENIE, ANEHESEFINELLEAE.,

FRERETELTERES, BANEMRDZEEENESY. ERMta 2, AMREMENER. T, BEIRENRE
HEEFIESE A, HIEEASHNAHES TS EMISERIRRE. ARSRENER. BEUAENNRRAATTF
EAAREZHIFIRT, MMREFFHEINESESIRETFINNE. NMERIFEBATSESK. EARNE, A TTAHSAIRS
FrEEsl. BAENR—EE9RE.

Z R EEEEIA N T R e AR S E MRS5S, AR S A EHIEERRIE—RE. BERMNEF/FHR
BRERHBITRIBRENE. AAFRBIRR, AQEFASSHIZFLMEHAF R S FIESHS RS IBIESREIRE, TAH
RS FIESR ARG EE SIS ERABEe O LREII AT, MREFIENREMIRSTRERNES TN BIZER, 714
REFPFANGITEY. ANBDRBIENRERZD EEENBIEFEHFINTEEIR. USIKRHEE. AN ERRRIENEFNEEA
REMEIRNIENESHEERSFERR, UKk (EELE) SEiigEma, TEUER T, AMREFHERHMFRINE
RHAERIHHIARIGEEN, EFHABER T, AAEAIHEAAEFER ARSI IAEETS I BEEHTHREAREIEE.
HENK, RASEE, EARENERAERAATNER, NMEET RS/ EHFIREREHHM AR S ERTTERRIE @
ST,

BUIRA AT, REARFRLPEEN, MRS EEELIIMELUEHTSEHEERAEN. SEHSSEHm, BEXD
RIHTEMA, SMHTRICARBNREEMSER. FIEAMRETERIER. IRSBITCRINCIAFATNER. RS
IRERIFE, RERAAFREE, (HIASTAEETIERL e,

S FRINEE N Z ERIS SRR S A 8
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