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Bt FIRITHEE 2025 FAR, 1H25 LHEWT694 1277, [FH TE 10%, LHYTEL#FE
249 177, [T TR 3.9%, 2Q25 FRFKREEINNE FIE 1bp E1.05%, HKEEEREEHILE
Ff2pct E238%, WEREZTIFERTSTTA,

RSP FTERSICEN, ERETIERENER, SKIIEICE: 1H25 TR
BWELLTE 10% (1Q25 ATE 13.1%) , IIEEFIERLTE 3.9% (1Q25 KT8
5.6%) . MIRRIEFRE, @ EHEMSFEREEEENESRIIET, Sapetss
SEMMEBMARE. 1H25 FIEVSIKNRLL T 9%, MEREIILE 5.9pct, HrpEE
R 5.3pct, EEAFEEIER 0.6pct,. @ IEMENESIEL, NEWARMERD.
1H25 EENFILL T 11% (1Q25 il 20%) , HESTEMTEE 4.1pct, @ USRS
BHEE, RISTIHIRI, RERERITGE 4pct, SR SR BRI E R i
2.9pct, FRAURALEERBFIBILE 7pct,

RIRXIER: © HELHPHISLL, SURSRBFERHSAE. TSI aE 10 kD
2.36 7T (BF) , XYWDLIE 20.1%, FHITESE, AREEPH. £FFERRFRRE
RSRIRAIRE, FLIFTHENFBTH. £FSLER (W 1H24 L= 20%, 2024
28R 28.3%) . ETFUL, BANERT, M 2025 F2ERE, FRIFTAEMRSHSEE
PUERERRE. @ HENELIIRE, BSEERFNSHNGHERE. 2025 TERUkEssE
xR (TEREEENTENERE) | B4 2025 FENERFL 3012 (X 8NFE
SPHYREEFE 400 12) » @ BEELELE, FARRFIETITREERENTREN.
SNSRI BT T TREREREE (FEIRLTE Tbps) |, (BFRAAEERIR T

(ZEEFALLTIE 10bps, BERMNEERIT TEE S0bps) . @ ZHMEERBLEDER,
FAREMBMER. 5 1H25 FRARME 1.66%, 3 2024 TN 20bps, FELUER E
BINEDLENR, FTRERPERE. KEEERFIRMNTT.

RBEERREZEFMSEENE, MASHENERRTEIESSEE, B SRS, SiE"
SEA-ERXCHAREE, MAESFESORBHGEERE, WX "hRESEHE" | #
TSN KIS FEHELE LR “hRE. P FEERERE TR ISIEE
R 2Q25 LTEKELL B 0.1% (1Q25 ARig 2%) |, 1H25 WEUFHIBL 340 12 (FF
EIEA/9EHIEL) 60 12) |, Hrh 2Q25 $ERFL 32 2. M 2Q25 BZFIFIRIUEIRE,
XINEREEFMY, BBFFIE 43112, RIREMNERHRKERIERT2Y 432 {2, TENFESRE
PRAEPENEIELE, BT NERELY 3012 (X 8 NEETHIIRE[EIFE 40012) , HPiEZE
W FER. ERAFEITERL 10012 (3% 8 MFETFRFERR 500 12) .

M55 &R R AT

BHT

BN (B57T)
BEWSWNRIELEREE (%)
BrERERK (B77T)
BFEREIRKRRILUIEIRE (%)
IFEERE (B57T)
IFESFERECERE (%)
BREE (t/R)

ROE (%)

FREHE (%)
REBEEE (%)

e

IS

2023
164,699.00
(8.45)
59,094.00
(17.13)
46,455.00
2.06

2.25
11.37
1.06
277.62

2024
146,695.00
(10.93)
49,428.00
(16.36)
44,508.00
4.19)

2.15

10.07

1.06
250.71

2025E
134,676.60
(8.19)
40,411.86
(18.24)
44,109.44
(0.90)

2.13

9.39

1.06
239.90

2026E
133,440.44
(0.92)
38,760.75
(4.09)
44,407.48
0.68

2.14

8.86

1.06
226.05

2027E
138,181.64
3.55
40,698.79
5.00
45,676.67
2.86

2.21

8.57

1.05
232.54

0.58 0.55 0.52 0.48 0.45
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o JFHFMAETTHW, SELELE, MEMRFEERETHEESEZSERENTITED:
1H25 SPLR1TRE 1.8%, [EELTEE 16bps, 1Kk 2024 FTBE 7bps; H 2Q25 BZE 1.76%,
SREALCTRBE 7ops. WEM LR, SEFEEERE. SINETESTIFEEREMN, SE0EN
IRIRIRIE, 2Q25 LYERFIZREEINLRIE 23bps & 3.92%, R4 R R TWEHREFINY NE
14bps ZE 3.48%, HEXIFOMRAIERMAELIRR T, 2Q25 FRFIZREEIRLL TFE 10bps
E1.71% (i$% 5 MNEE R T 50bps) , BEERETENTITEN.

o SRFSEREENER, SNSEEMANIZELE, SEURFRERENDSAER, HE)
ARERHRERE, hFESEFRAHA: 2025 FLRITAREFEIALL T 1bp = 1.05%, {4
B 1H25 MNERSERIKEARRAERER 1.66%, 1 2024 £ N4 20bps, BIIEISIRKE, 2Q25
KiEERNEHRER > BIZFEIRLL T B 2bps/16bps Z 1.76%/1.37%., D1TRE, 2Q25 WARRE
ZFEIRLLIRAIEIF Sbps = 0.83%, FERRFIRLTIE Sbps & 1.27%, HPERR. £5K
FRESBIFALL T 10bps, 1bp Z 2.3%, 1.05%; HEEARRBEANFFEL 1.37%., MK,
IGHEANEESISRE, BEAREMENER, KEBEEERFRMF, 2025 IREBEXZENE
FH£4 2pct & 238%,

o IRENEN: RN, KNEESKISHENZFE EEH" SEAGER, NRE=
QIREGIAEE, MESELARRSZE DR RFIMFE, HEMRESEMRIFFFEE2 I ER
ERRTRNDER. BFE T—MBREFESHHER, FRBTHRRTIMAFILLRLAIRS
MBS, ERFIETN, 7t 2025-2027 F)3& %58 EREESBI-0.9%. 0.7%.
2.9%, MFIRRNNIRL 2025 £4F PB 9 0.52 &, #EE "SIN" 14,

o RRRR: KFEHRTIR, BEFUAE, BERNGRE, B REBEURSI.

F 1: FIRBIIATITHEEREI, BIEREDEBRHENEIEHENE, RIMGEIIRELES RIMBIEL

FUEpEIRYSSY

FEZRTT 2021 2022 1Q25 1H25
EVA R 11.3% 10.3% 6.2% -8.4% -10.9% -13.1% -10.0%
SV PNy 8.8% 4.5% 5.8% -6.7% -14.9% -6.1% -5.9%
Heh: 94 B R IES 10.6% 6.7% 6.9% 3.0% 0.3% -0.6% -0.6%
Hep: BETHIEE -1.8% -2.3% -1.1% -9.7% -15.2% -5.6% -5.3%
E S S NGT 3.1% 2.2% -1.7% -0.4% -3.2% -1.5% -0.3%
Hitn g mm -0.6% 3.6% 2.1% -1.3% 7.2% -5.4% -3.8%
SWHHEE (EAFKALL) 0.7% 1.3% 1.3% -0.7% 0.3% 0.1% -0.3%
7.5 et el | -10.5% 13.1% 17.4% 9.9% 5.7% 4.1% 4.0%
(S Ea g 122% -6.9% 10.7% 1.5% 55% 3.3% -2.9%
FHE S A -22.7% 20.1% 6.7% 84% 0.1% 0.8% 7.0%
ElMTSZ SRR -0.1% 0.1% -0.1% 0.0% -0.2% 0.0% -0.1%
SRR ES TR 1.2% 0.8% 0.5% 1.3% 1.0% 3.3% 2.5%
DEBS RIS Rk 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
BE5FERLIgEK 2.6% 25.6% 25.3% 2.1% -4.2% -5.6% -3.9%

BRKR: ARUER, BERFEHRR
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+* 2: ZEEFRRMTHELNHGIIHE, ETEERSENEMERRCEREEFE

1gE-127% [o¥X] 3Q23 4Q23 1Q24 4Q24 1Q25 Q25
ALERER ‘ 38 | 110 &757 -1
—RREAIETER © 1800 i b 404 107 70 744 [ 431
XIS~ 18 -94 87 | -119 45 -71 -68 -67 -67 -87
RN | 196 -94 42§ 113 182 -522 69 i 118 14 [} -432
SERE 107 78 [ -176 B -705 -996 -568 [} -340 [} -202| [§ -381 -31
%18 7 47 56 | 81 -7 37 60 | 136 { 133 68
=R I 173 77 [ 120 [ -276 -311 120 [f 179 [ 181 [ -344 -58
HEEREER 273 ] 107 -112_ B 510 -678 -485 [ -220 56| F -171 41
B 1,103 -4 -130 [ -186] [ |746 -686 -302 -92 376 -32
fREIE -289 -17 56 |593] 1546 1671 714 1 131 %-1,079 1,631
EVErE 1303 [ 162§ 207  #.165| [B -649 339§ 175 i 205| {]392 | -117
BEF 1,3 446 159 707 1,423 246 -80 233 86 71
F=-5tt Q Q Q 0 Q24 Q24 Q24 4Q24 Q Q
ArEER 40.2%  39.9%  402%  420% | 46.1%  46.6% 47.2% 47.6% | 493%  49.4%
—Rg L BYER 33.8%  33.9%  343%  357% | 394% 413%  420%  421% | 43.8%  451%
BOPA i 8.3% 8.0% 7.8% 7.5% 7.5% 7.6% 7.4% 7.3% 7.0% 6.7%
iENLE 6.3% 6.0% 5.9% 6.3% 6.7% 5.3% 5.1% 5.5% 5.5% 4.2%
SESR 59.8% 60.1% 59.8% 58.0% | 53.9% 53.4% 52.8% 524% | 50.7%  50.6%
=8 8.3% 8.4% 8.6% 8.9% 8.7% 9.0% 9.2% 9.7% 9.9% 10.2%
SR 16.3%  16.1%  158%  15.1% | 13.9%  138%  134%  129% | 11.7%  11.6%
HEERZER 352%  355%  353%  340% | 314%  306%  302%  29.8% | 29.0% = 28.9%
LIS EN 63.0% 625% 621% 61.0% | 60.8% 59.3% 589% 58.5% | 59.0%  58.0%
fREIE 243%  241%  241%  24.9% | 252%  263%  27.6%  27.7% | 25.8%  28.1%
G0 5.6% 5.2% 5.6% 7.6% 6.3% 6.8% 7.2% 7.5% 8.2% 7.8%
B 100.0% 100.0% 100.0% 100.0% | 100.0% 100.0% 100.0% 100.0% | 100.0% 100.0%

BRKR: ARUER, BEREHRR

+F 3: GREMTITHREERN, FTARPELERRTIEEREERENED

FRIRTT-ZENEE/ R P [(erE] 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25

BEE 2.63% 247%  2.30% 211% 2.01% 1.91% 1.87% 1.70% 1.83% 1.76%
EREF SR
S8 5.79% 5.52% 5.33% 5.08%| 494% 4.65% 451%  4.06%| 4.15% 3.92%
T 344%  367%  3.75%  3.64%| 351%  337%  337%  317%| 301% 293%
FE 7.07% 6.76% 6.39% 6.10% 6.04%  575%  552% < 488%| 517% @ 4.90%
BE 2.95% 3.01% 2.98% 3.04% 3.05% 3.04% 2.91% 3.18% 2.84% 2.87%
FROT 1.52% 1.54% 1.54% 1.54% 1.54% 1.55% 1.56% 1.55% 1.55% 1.58%
IR B &= 3.12% 3.06% 3.06% 2.82% 2.98% 2.86% 2.71% 2.47% 2.37% 2.24%
ERE= 481%  4.67%  453%  4.34%| 425%  4.06% 3.91% 3.66% 3.62% 3.48%
IEAEMAE
25 2.20% 219%  2.20% 2.19% 2.22% 215%  2.03% 1.91% 1.81% 1.71%
Rk R 2.19% 2.30% 2.38% 2.36% 2.36% 2.21% 2.17% 2.01% 1.70% 1.59%
RfHES 2.52% 2.56% 2.57% 2.64% 2.62% 2.45% 2.40% 2.30% 2.17% 2.06%
IR RA%&K 2.24% 2.26% 2.28% 2.28% 2.30% 2.20% 2.10% 1.97% 1.84% 1.74%

BRER: ARWIR, BHHRERAR
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* 4: SELIPEET AuM RS

Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25
TERFH (FF) 12,477 12,627 12,482 12,543 12,584 12,619 12,725 12,554 12,604 12,668
/2753 3.9% 3.5% 0.5% 1.9% 0.9% -0.1% 1.9% 0.1% 02% 0.4%
FEEFHEE 769 150 -745 67 41 35 706 -771 57 64
FMTARERE (BF) 8.39 8.65 8.93 9.02 9.14 9.35 9.36 9.68 9.86 9.99
[EbEIEE 14.6% 15.5% 74.3% 12.0% 8.9% 81% 4.8% 7.3% 7.9% 6.8%
ITEFHEE 0.34 0.26 0.28 0.09 072 021 0.07 0.32 0.18 0.13
FEZPAUM (125T) 37,744 38,640 39,988 40,312 40,827 41,206 41,486 41,941 42,455 42,128
[t 12.3% 71.3% 13.2% 12.4% 82% 6.6% 3.7% 4.0% 4.0% 22%
FEEPAUMIZE (27T, =E) 1,871 896 1,348 323 515 379 279 455 514 -327
FAMTEFAUM  (1Z7T) 17,818 18,850 19,003 19,155 19,206 19,449 19,502 19,755 19,912 19,662
[FEtIEE 19.6% 21.3%  20.6% 18.2% 7.8% 32% 2.6% 3.1% 37% 1.1%
FAMTEPAUMIEE (12, =) 1,610 1,033 153 152 51 243 53 253 157 -250
FAITAUM/ZEAUM 47.2% 48.8% 47.5% 47.5% 47.0% 47.2% 47.0% 47.1% 46.9% 46.7%
ZHAUM (5T) 30,252 30,601 32,036 32,139 32,443 32,654 32,602 33,409 33,683 33,256
FMTEHIAUM (F7T) 2,124 2,179 2,128 2,124 2,101 2,080 2,084 2,041 2,019 1,968
RRFAMTEEEZR AAUM  (5T) 15982 15683 16,824 16,880 17,193 17,255 17,289 17,686 17,899 17,749

BRRE: ATWVIR, BAEERR
+£5: ERIRT 1H25 IS

Income statement Flli#& (BB, RMB mn)

Net interest income i7FI SN 22,788 21,719 -47%  -92%| 49,086 44,507 04%  -9.3%| 117,991 93427 | -20.8%
Non-interest income JEFISMIN 10,921 13,957 278%  -3.3% 28,046 24,878 -1.4%  -11.3% 46,708 53,268 14.0%)
Net fee income S FLLEUIN 6,593 6,146 -6.8% 5.7%, 12,997 12,739 146%  -2.0% 29,430 24112 | -18.1%
Operating income ZYIZA 33,709 35,676 58%  -7.0%| 77,132 69,385 -03% -10.0%| 164,699 146,695 | -10.9%
Operating expenses E3ziH (9,369)  (10,464)| 11.7%  -55%| (21,892)  (19,833)| -1.7% = -9.4%| (47,677)  (42,061)| -11.8%
Taxes and surcharges EdFTERMIIN (314) (313)) -03% -20.4% (783) (627)| -9.9%  -19.9% (1,718) (1,479)| -13.9%
PPOP $REAIZ AT 24,340 25,212 36%  -7.6%| 55240 49,552 0.3% -10.3%| 117,022 104,634 | -10.6%
Impairment losses on assets ¥F=R{EIR%k (7,430)  (12,020)] 61.8% -12.6%| (23,153)  (19,450)| -26.0%  -16.0%| (59,094)  (49,428)| -16.4%
Loan impairment charges SYaFIEAFRR EIRS (9,172)  (14,723)| 605%  16.4%| (23,775)  (23,895)| -18.0% 0.5%| (62,833)  (52,924)| -15.8%
Operating profit EMLFIiE 16,910 13,192 | -22.0%  -2.5% 32,087 30,102 302%  -6.2% 57,928 55,206 -4.7%
Other operating income/(expense), net E\IAM 7820 (27) (143)| 429.6%  76.5% (110) (170)| -52.5%  54.5% (210) (468)| 122.9%,
Profit before taxation FIiEZER 16,883 13,049 | -227%  -3.0%| 31,977 29,932 315%  -6.4% 57,718 54,738 -5.2%|
Income tax Ffr{SHiZ: A (2,787) (2,275) -18.4%  -9.2% (6,098) (5062)] 225% -17.0%| (11,263)  (10,230)|  -9.2%
Net profit JFlii 14,096 10,774 | -236%  -16%| 25879 24,870 335%  -3.9%| 46,455 44,508 -4.2%
Minority interest /DEBRARINGS 0 0 na nal 0 0 na naj 0 0 nal
NPAT JA/ERR&&F5E 14,096 10,774 | -236%  -1.6%| 25,879 24,870 335%  -3.9%| 46,455 44,508 -4.2%
AT1 shareholders {E5EAAZS. 2,029 0 na na| 2,029 2,029 | 147.4% 0.0% 2,849 2,849 0.0%
NPAT-ordinary shareholders ZiBRRERZRSFiE 12,067 10,774 | -10.7% -1.6%) 23,850 22,841 28.3% -4.2% 43,606 41,659 -4.5%)
Balance sheet #FEfifE® (BH, RMB mn) 1Q25 2Q25 QoQ YoY 1H24 1H25 HoH YoY 2023 2024 YoY
Total loans HFREER 3,411,713 3408498 01%  -0.1%| 3413474 3,408,498 1.0%  -0.1%| 3,407,509 3,374,103 -1.0%
Total deposits FZEREER 3,667,108 3,694,471 0.7% 35%| 3,570,812 3,694,471 4.6% 3.5%| 3,407,295 3,533,678 3.7%
NPLs REHIERGER 36,043 35869 -05%  -1.8% 36,524 35,869 04%  -1.8% 36,036 35,738 -0.8%
Loan provisions f¥3RIRAER 85,251 85,540 0.3%  -11.4% 96,519 85540 -45%  -11.4%| 100,045 89,600 | -10.4%
Total assets =58 5,745,649 5,874,961 2.3% 2.1%)| 5,754,033 5,874,961 1.8% 2.1%| 5,587,116 5,769,270 3.3%
Total liabilitis TR {ESER 5,247,331 5,364,899 2.2% 1.8%| 5,272,164 5,364,899 1.7% 1.8%| 5,114,788 5,274,428 3.1%
Equity attributable to parent company BABFE&EINEE 498,318 510,062 2.4% 5.9%| 481,869 510,062 3.1% 5.9%)| 472,328 494,842 4.8%
Other equity instruments {f5A% R St 69,953 69,953 0.0% 0.0%, 69,944 69,953 0.0% 0.0% 69,944 69,948 0.0%
Interest earning assets (avg. balance) 94 BA 5,038,638 4950547 -17%  -16%| 5038878 4,994,349 0.9%  -0.9%| 4,966,063 4,994,494 0.6%,
Per share data (Yuan) SEREIE (7T)
Shares ZiERRIRA (EHRR) 19,406 19,406 0.0% 0.0%, 19,406 19,406 0.0% 0.0% 19,406 19,406 0.0%
EPS 0.62 056 -10.7%  -1.6% 1.23 1.18 6.7%  -4.2% 2.25 2.15 -4.5%
BVPS 22.07 22.68 2.7% 6.8%) 21.23 22.68 3.6% 6.8% 20.74 21.89 5.6%
DPS 0.00 0.00 na nal 0.00 0.00 na naj 0.72 061 -15.4%
PPOP/sh 1.25 1.30 3.6%  -7.6% 2.85 2.55 0.3%  -10.3% 6.03 539 | -10.6%
Main indicators BB (%) 1Q25 2Q25) QoQ YoY 1H24 1H25 HoH YoY 2023 2024 YoY
ROA 0.98% 0.74%| -0.2pct  0.0pct 0.91% 0.85%|  0.2pct  -0.lpct 0.85% 0.78%| -0.1pct
ROE 11.31% 9.92%| -l.4pct  -0.7pct] 11.72% 10.56% 2.0pct  -1.2pct 11.37% 10.07%| -1.3pct
NIM (g8 1.83% 1.76%|  -7bps  -15bps 1.96% 1.80% 2bps  -16bps 2.38% 1.87%| -51bps
Cost-to-income ratio FEAIINEL 26.86% 28.45% 1.6pct 0.6pct] 27.37% 27.68%| -0.3pct 0.3pct 27.90% 27.66%| -0.2pct]
Effective tax rate BXFEHR 16.51% 17.43% 0.9pct  -1.2pct] 19.07% 16.91%| -1.2pct  -2.2pct] 19.51% 18.69%| -0.8pct]
LDR £¥77t0 93.04%  92.26%| -0.8pct -3.3pct|  9559%  92.26%| -3.2pct  -3.3pct|  100.01% 95.48%)|  -4.5pct
NPL ratio RRZE 1.06% 1.05% -1bps -2bps 1.07% 1.05% -1bps -2bps 1.06% 1.06% Obps
Provision coverage ratio & EERE 236.53% 238.48% 2.0pct -25.8pct| 264.26%  238.48%| -12.2pct -25.8pct|  277.62% 250.71%| -26.9pct;
Provision ratio 32 &JEL 2.50% 2.51% 1bps -32bps 2.83% 2.51%| -15bps  -32bps 2.94% 2.66%| -28bps
Credit cost {SFERA 0.27% 0.43% 16bps 6bps 0.70% 0.70%| -15bps 1bps 1.87% 1.56%| -30bps
Non-interest income/operating income JEEUSI (5L 32.40% 39.12%|  6.7pct  1.5pct] 36.36% 35.86%| -0.4pct  -0.5pct] 28.36% 36.31%|  8.0pct
Net fee income/operating income J&FEEEEUIN L 19.56% 17.23%| -2.3pct  2.1pct 16.85% 18.36%|  2.4pct  1.5pct 17.87% 16.44%|  -1.4pct]
Core tier 1 CAR &) —REAFTER 9.41% 9.31%| -0.1pct 0.0pct, 9.33% 9.31% 0.2pct 0.0pct 9.22% 9.12%| -0.1pct
Tier 1 CAR —REAFEER 10.99% 10.85%| -O.1pct  -0.1pct 10.97% 10.85%| 0.2pct  -O.dpct|  10.90% 10.69%)|  -0.2pct
CAR BAREER 13.44% 13.26%| -0.2pct  0.5pct] 12.76% 13.26%| 0.2pct  05pct]  13.43% 13.11%|  -0.3pct
BREEER: REMIR, BHARERHAR
BEMFAREEN 2 ENSEERESHR %$4m H7TH EREE A8
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%+ 6: PEIRTERFAIFNER

[FIELIEE (%)

Income statement #F (Bh7., RMB mn) 2025E 2027E 2024 2025E 2026E

Net interest income JFFIEUIN 117,991 93,427 89,399 85,899 88,263 93% -208%  -43%  -3.9% 2.8%
Non-interest income JEFIEIIAN 46,708 53,268 45,278 47,542 49,919 -6.1% 14.0%  -15.0% 5.0% 5.0%
Net fee income J#FLEERIIN 29,430 24,112 25,318 26,583 27,913 2.6% -18.1% 5.0% 5.0% 5.0%
Operating income ZILIIA 164,699 146,695 134,677 133,440 138,182 84% -109%  -82%  -0.9% 3.6%
Operating expenses Edk37H (47,677) (42,061) (39,958) (39,958) (41,157)| -6.7% -11.8%  -50% 0.0% 3.0%
Taxes and surcharges Bl (1,718) (1,479) (1,553) (1,631) (1,712)] -0.5%  -13.9% 5.0% 5.0% 5.0%
PPOP (R ZRIEIAIE 117,022 104,634 94,719 93,482 97,025 91%  -10.6% -9.5% -1.3% 3.8%
Impairment losses on assets &= {EIR% (59,094) (49,428) (40,412) (38,761) (40,699)| -17.1%  -16.4%  -18.2% -4.1% 5.0%
Loan impairment charges ¥R UR{EIRSE (62,833) (52,924) (44,083) (42,615) (44,746) 21% -158%  -16.7% -3.3% 5.0%
Operating profit ZJkFE 57,928 55,206 54,307 54,722 56,326 0.8% -4.7% -1.6% 0.8% 2.9%
Other operating income/(expense), net ZlryM ST %47 (210) (468) (515) (566) (623)] -5.4% 122.9%  100%  10.0%  10.0%
Profit before taxation Fli & 57,718 54,738 53,792 54,155 55,703 0.8% -5.2% -1.7% 0.7% 2.9%
Income tax Fff& (11,263) (10,230) (9,683) (9,748) (10,027)| -40%  -92%  -54% 0.7% 2.9%
Net profit } i 46,455 44,508 44,109 44,407 45,677 21%  -42%  -0.9% 0.7% 2.9%
Minority interest /DEIRRIRINES 0 0 0 0 0 na na na na na
NPAT J3BRRF2Fii 46,455 44,508 44,109 44,407 45,677 21%  -42%  -0.9% 0.7% 2.9%
AT1 shareholders {fi5ERARE 2,849 2,849 2,849 2,849 2,849 0.0% 0.0% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders EiEBBRERERSFIiE 43,606 41,659 41,260 41,558 42,828 22%  -45%  -1.0% 0.7% 3.1%
Balance sheet FF=fafE& (BT, RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
Total loans BYFRER 3,407,509 3,374,103 3,407,844 3,578,236 3,757,148 2.4% -1.0% 1.0% 5.0% 5.0%
Total deposits 7ZFREER 3,407,295 3,533,678 3,675,025  3,895527 4,090,303 2.9% 3.7% 4.0% 6.0% 5.0%
NPLs RN 36,036 35,738 36,077 37,824 39,291 3.4%  -0.8% 0.9% 4.8% 3.9%
Loan provisions S¥FRIRSHES 100,045 89,600 86,548 85,500 91,368 -11%  -10.4% -3.4% -1.2% 6.9%
Total assets &7~/ 5,587,116 5,769,270 6,024,116 6,362,730 6,681,215 5.0% 3.3% 4.4% 5.6% 5.0%
Total liabilitis faf3EEER 5,114,788  5274,428  5499,813 5808554 6,095,982 4.7% 3.1% 4.3% 5.6% 4.9%
Equity attributable to parent company AR & 472,328 494,842 524,303 554,176 585,233 8.7% 4.8% 6.0% 5.7% 5.6%
Other equity instruments {ft5RR R ELfth 69,944 69,948 69,948 69,948 69,948 0.0% 0.0% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) ¥4 BREF 4,966,063 4,994,494  5272,887  5466,709 5,818,043 4.8% 0.6% 5.6% 3.7% 6.4%
Per share data (Yuan) fSBR8IR (5T)
Shares EBARARA (ETFRR) 19,406 19,406 19,406 19,406 19,406 0.0% 0.0% 0.0% 0.0% 0.0%
EPS 2.25 215 213 214 221 22%  -45% @ -1.0% 0.7% 3.1%
BVPS 20.74 21.89 23.41 24.95 2655| 10.3% 5.6% 6.9% 6.6% 6.4%
DPS 0.72 0.61 0.60 0.61 063 | 1523% -154%  -1.0% 0.7% 3.1%
PPOP/sh 6.03 5.39 4.88 4.82 5.00 9.1% -10.6%  -95%  -1.3% 3.8%
Main indicatorsEE{ER (%) 2023 2024 2025E 2026E 2027E 2023 2024 2025E  2026E  2027E
ROA 0.85% 0.78% 0.75% 0.72% 0.70%| -0.04% -0.07% -0.04% -0.03%  -0.02%
ROE 11.37% 10.07% 9.39% 8.86% 857%| -0.99% -1.30% -0.69% -0.53%  -0.29%
NIM REE 2.38% 1.87% 1.70% 1.57% 152%| -0.37% -051% -0.18% -0.12%  -0.05%
Cost-to-income ratio FEAUIAEL 27.90% 27.66% 28.52% 28.72% 28.55%| 0.45% -0.24%  0.85%  021% -0.18%
Effective tax rate ISR 19.51% 18.69% 18.00% 18.00% 18.00%| -0.99%  -0.82% -0.69%  0.00%  0.00%
LDR £¥77LY 100.01% 95.48% 92.73% 91.86% 91.86%| -0.49%  -452% -2.75% -0.87%  0.00%
NPL ratio AR 1.06% 1.06% 1.06% 1.06% 1.05%| 001%  0.00%  0.00%  0.00% -0.01%
Provision coverage ratio $EE SR 277.62% 250.71% 239.90% 226.05% 232.54%)| -12.66% -26.91% -10.82% -13.85%  6.50%
Provision ratio $RE5LY, 2.94% 2.66% 2.54% 2.39% 2.43%| -010% -0.28% -0.12% -0.15%  0.04%
Credit cost {SFAREA 1.87% 1.56% 1.30% 1.22% 1.22%| -0.14% -0.30% -0.26% -0.08%  0.00%
Non-interest income/operating income JERUIA &5t 28.36% 36.31% 33.62% 35.63% 36.13%| 0.70%  7.95% -2.69%  2.01%  0.50%
Net fee income/operating income J$#3F4EERIN (HEL 17.87% 16.44% 18.80% 19.92% 20.20%| 1.08% -1.43%  2.36%  1.12%  0.28%
Core tier 1 CAR #ZO—RARTER 9.22% 9.12% 9.02% 8.86% 859%| 058% -0.10% -0.10% -0.16%  -0.27%
Tier 1 CAR — B AFTER 10.90% 10.69% 10.47% 10.19% 9.81%| 0.50% -021% -022% -0.27%  -0.39%
CAR BARER 13.43% 13.11% 12.76% 12.25% 11.76%| 043% -0.33% -0.35% -051%  -0.49%
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P/E(X) P/B(X) ROAA BRRNEEER
LHRT X88 Wiy (v)  iRiEmHE{ZT)
25E 26E 25E 26E 25E 26E 25E P13

TrsRfT 601398.SH 7.63 2,642 782 757 070 066 9.2% 9.0% 071% 068% 4.0% 4.0%
#igiR1T  601939.SH 9.21 612 744 722 071 066 9.9% 95% 080% 078% 42% 4.1%
RU4RTT  601288.SH 7.30 2,089 923 872 092 086 103% 102% 0.66% 0.63% 33% 3.5%
hER{T 601988.SH 5.70 697 803 761 071 067 91% 9.0% 071% 070% 3.9% 4.0%
HEfiEfRIT  601658.SH 6.22 643 918 878 0.82 077 94% 91% 049% 047% 35% 35%
BERiT  600036.SH 43.26 4,580 757 734 096 088 132% 125% 1.20% 1.15% 4.6% 4.7%
h{EfR{T  601998.SH 8.02 394 6.84 6.61 061 057 92% 89% 072% 071% 45% 4.5%
RARIT  600016.SH 4.73 1,061 753 760 037 035 49% 47% 041% 039% 41% 4.0%
#RIRT  600000.SH 13.94 1,456 940 842 062 061 6.7% 73% 052% 054% 29% 3.2%
FHRTT  601166.SH 22.77 3,636 637 6.06 058 054 94% 92% 0.73% 072% 47% 4.7%
HARIRIT  601818.SH 3.95 633 610 580 046 043 7.7% 77% 0.62% 063% 48% 50%
#EiR1T 600015.SH 7.86 401 6.28 695 040 038 6.5% 56% 050% 044% 52% 4.0%
FL4R1T  000001.5Z 12.06 984 567 563 052 048 94% 89% 0.75% 0.72% 5.0% 5.0%
BmIRIT  601009.SH 11.33 749 6.75 616 076 070 121% 119% 080% 0.79% 4.6% 5.0%
TRIRT 00214257 27.92 920 6.68 6.21 080 073 126% 123% 086% 0.81% 32% 3.4%
JLAR1T  600919.SH 11.15 1,477 6.17 563 078 070 134% 132% 087% 0.85% 4.7% 51%
LBR1T  601229.SH 9.91 912 536 532 055 051 107% 100% 081% 0.77% 50% 5.8%
TUNERTT  600926.SH 16.09 746 618 544 085 076 153% 147% 087% 0.89% 34% 3.3%
TNERIT  002966.5Z 8.45 315 726 671 073 068 109% 10.5% 0.77% 0.74% 44% 47%
PEBERTT  601838.SH 17.97 400 571 527 084 076 157% 151% 1.02% 0.97% 5.0% 5.3%
EBFR{RfT  601963.SH 9.95 68 6.67 612 059 055 92% 9.4% 0.66% 064% 42% 4.5%
FERiT 601665.SH 5.75 216 6.54 584 078 072 126% 128% 0.79% 0.78% 45% 42%
B R4  601187.SH 6.84 81 6.71 680 066 061 101% 93% 0.74% 0.70% 45% 52%
F87#R1T  600908.SH 6.18 94 6.08 575 059 054 101% 98% 087% 083% 3.7% 3.9%
HARIT  601128.SH 7.60 215 546 481 071 064 138% 140% 1.16% 117% 33% 3.3%
JIBR#RTT  002807.5Z 4.96 115 574 542 060 056 11.0% 10.7% 1.01% 0.99% 4.0% 42%
TRIRT  603323.SH 5.44 95 482 450 050 046 11.0% 107% 093% 092% 33% 35%
IKZEBIT  002839.57 453 88 6.13 581 058 054 9.8% 97% 0.83% 081% 44% 45%
WFERIT 601528.SH 5.74 96 535 485 054 050 106% 10.7% 092% 091% 35% 3.8%
HERT 601860.SH 2.98 81 758 743 049 044 6.8% 6.2% 0.50% 045% 34% 3.0%
FREfT  601825.SH 8.80 490 6.84 6.61 064 060 9.7% 94% 083% 080% 49% 5.0%
WAkEfT  601077.SH 6.47 348 6.11 575 056 052 93% 93% 079% 077% 47% 5.0%

A BHRHFELg 7.15 682 070 065 103% 10.0% 0.78% 0.76% 4.0% 4.1%

B/REEIR: Wind, Q28UR, BHRRAR
it REWmER=-FTN DPS/MEET, Tl DPS=1EEBRIRFEFNIFDARISRE, EPoARRIFEENRSH. HEEE
RARIRISFE R IR AR BB F TN,
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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.
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ANBDRETHARBIESERAT. ANBEFEIBSEEEEERSE, BSIESRESEWETFA. AATKREA
MWEXEFTER TURFE R B AR EIREINIRERN, R8s S B EARINR U R IRTIRS . AN EERE
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 SRARTIRRINERSTE,

&% (Underweight) : T ST RRTIARIN.

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 "AQF") EhEARSNERN
(BB, ). BB R, (MEAXINEF (BESEHRIMITKREESSIEZEGNNER) 8. A28012R
BABEINMREMIEARRF., EFRSNREIEXAARENEERT. BIEEFESRERRUANEERE, FUAL
& http://www.swsresearch.com RILHIENZEIRENIE, ANTHEZEFNEEIENE,
MRERETEATEEES, EANSMRULZSEENESY, a2, MREMENER. TR, BRE
MSREEFESE Z A, FHEHHEATHMA HE RIS s S ERIRNEE. MREMEZER. BEURIELY
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 B RS E DB RIRANBER OLREII AT, MREFAHEINRERIRS T
EEMBIER, MEREFRMASTREN, ABRBENRERS EEBENBIEFEHRIRERR. USKAREE. &
NEPRRENEFNEEAMRENHIENHENEEMEERERNR, LR (FALE) SRISRms. HEHIER
T, MREFIEEHAMRENENH IR HIARSEEEN, EHITER T, AR RHEHTARERAREFHE
RINEFTS BRI MRAHISRE. TRENK, REFTEE, ENRENBEEAEALNTNER, HEETHARSIEH
(HEIRRRE R AR SRR S IR B PIE),

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