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BRERMAMERSS

S BFRITHGE 2025 LFAR, 1H25 ZLHIEYCT6.6 (2T, (ISR T7.0%, LI FF)
JF31.9 {277, [FHIER5.4%, 2Q25 FREREEINE THE 4ops E1.17%, IeisEmREEH
HA#EF0.7pct F 248%,

FRHIRIAREEISRK "S€2" T2, EHEI. FIIENNRE: 1H25 ERETEW
EECIE 7.0% (1Q25: 5.3%) , IFEEFIERENIER 5.4% (1Q25: 5.3%) . HiFK
2 0O BREVRFNANEFERANFESRE. 1H25 FESERARBLEK 12.2%
(1Q25:28.1%) , Xh4RTESIER 8.9pct, HAPAREF SN 3K (342 10.6pct) =Xt
MEEWER (R 1.7pct) , BIESSHILIEMN. @ IEBYIABRIRME, FEFHS
WANESZRIFEHEEIED. 1H25 IFEWANREL TR 7.1% (1Q25: -53.8%) , [RIFIL
BERTFERRWERNE (1H25 EHERFE, 1025 AT 37%) , (BEFRES
EETHURELL TR 28.6% (1Q25: -1.8%, 1H24 /9iEK 160%) . @) HERISELILE,
BETHRRERK, KEEEFPGIE 4.8pct,

RiRKiER: @ XIFIEPMHIGIE, BIZFUREE, RWERXBITMSESHEMAIES. 2025
REBFRILUIEIK 22%% 9834 12, MitSF=FRBRMERSZ, LFFREERER
F2F. @ B, ENUHREFERELE. 2Q25 U—REXRTEFIALL T 32bps
£ 8.80%, WA, IMERFHANEF FTTERRTMSESLMME. LRIERFITEERD
R 130 2, ELERIIEEY 2pct, @ SBERLLIFREH PR, HEdie, it
THERFRLLEBMRF L¥EEF, 1H25 BRIFITEERLLTIE 3bps = 1.39%, & 1Q25
I EFERE—S=EFASD WENERE - SiEs 7RSS, BIPSRHREFIZE
TEEE—EER. @ BFrREHERNE, MRE=ERSFREMIGROMEIE. 2025
FREIALLTIE 4bps = 1.17% (EHF R TE 8bps) , IkEE = RTREIALLIRTT 0.7pct
£ 248%, F=MERETBRAREKRRAPEZEN 15.6 {2 (2024 FKH37.212) .

HAPHAEREHSTIRS, BNMEERIRTIEN R, "HIIXX" XFSE=FE
1RBISE. 2Q25 BKIRITREFTRELILK 22%Z 9834 {7, HPRFAEIEKL 19.6%
(1Q25: 16.4%) . FHFRITIEEEN 60317 (B8 2024 £2FIEE) | IRHESRE
FHILKERBXE—, HPIRHIE 646 12, LIBAINURE. FEssihEinEES S B
BAE,; 15, 1H25 FMEERMRER 568 12, H AC £ (LERIATENSRIRE,
FENERRMSBAFR) #iBL 515 12, MHEHSHsStRRNSHAEX. #1752
HitFlE, EXEZER. EEEEEMIREE. WEETFHREHIIZTELT, EFRITEE
S F=FRFEFIE LSRR, 1BXFHIFES, TTENEER, EAMERLT
ERRITHMREIE. WERESHEEENE, A0 BEERET FaFERE
=)=l

TSR R AT

BAT

BB (BTT)
BRI EETEIRE (%)
AFERIERK (BFH7T)

B REIRA RIS (%)
REEFE (BH7T)
IFESFERECERE (%)
BiREE CT/R)

ROE (%)

FREHE (%)
REBEE (%)

EFEES

S

2023
13,211.47
(1.89)
3,241.37
(8.89)
4,929.79
1.27
1.36
9.96
1.34 1.25
234.18 245.08
7.33 7.21

2024
13,679.30
3.54
3,191.62
(1.53)
5117.29
3.80

1.38

9.22

2025E
14,407.84
533
3,426.98
7.37
5,505.85
7.59
1.49
9.24
1.24
24497
6.67

2026E
15,479.50
7.44
4,064.82
18.61

2027E
16,677.86
7.74
4,525.31
11.33
5,973.01 6,601.73
8.48 10.53
1.63 1.81
9.37 9.68
1.23 1.23
248.59 251.09
6.12 5.51
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o FEREIMENEFFRE, MEESRSFARSFRPHROXIEWE, REESZMERAE
248%, 2Q25 ARZIALL T 4bps & 1.17% (L3RI 8bps) , 1H25 NIEIZHEE
UARREMZEEFEZE 37bps (2024: 64bps) . X/ FilGEERTHIER= L ST REAZ/E
BIRLIIEET, B EFE R T LFFCIEZN15.6 £ (2024 £££7437.2 17) . MEIFBIEHR
E, SHTEEOMES S, XTRHEDE 2015 FH 4.25% A5 RBE 220bps ZE 2Q25
19 2.05%, TMEHIRFERBH—SKE 15bps £ 1.58%,

¢ ERMIEAFETITHRE=ZSMBENKE, BZHFENRENSRAERAKEIRINETTA
ERE, BERILEFIFE, 1H25 ERIFITEE 1.39% (1Q25 HE4) 1.52%) , {EFEIEKY
TB% 3bps, BERLEE—AES 1Q25 SoBltEIFIEWNESESRE X, B—HEER
RESIBRKR, BFREFEAEAR, KIEERKE (1H25 £REAFIER 3.02%, FtL 2H24
TF% 43bps) . #EELZ T, 1H25 E3ERFISRIREY, 2H24 [EF 10bps & 4.35%, AEEEH, EHY
&, NFEIER, WNAIRERE, 1H25 FAA NEZE 2.33% (ALY 2H24 % 21bps;
2H24 3RLY 1H24 % 10bps) |, (BB EHIFE R A R EEN, BT 2H25
BRI A IENGEH —EEN, B IEEEZY,

o IZEDITEN: LIERERENEN. UAMAKEFEREEIEZHTREIE, EMRRIEL. BiHE
FHEBEENNG, SIFERIRTHEREES, MEWIGRIRE. Br-RSTEEN=ERI510
IR RERMERIEISIE, 15 “SEN” iFRFTWEIEES, %5 2025-2027 FEFIG
BTN, Fhit 2025-2027 FFEEFEREIEES B 7.6%. 8.5%. 10.5%, HBEIRRNNIR 2025
FPBJ90.59 15, #4F "IN iR,

o [XBERR: EEXIGRE, ATREEMHSH, KFEHRTIHE, BEFERE.

& 1: FIRIBUIIARGIEIEREMIERIFEE, BEUL. IEIIRIE

BKIR{T 2021 2022 2023 2024 1Q25 1H25
=% 1 DN 541755 11.2% -7.2% -1.9% 3.5% 5.3% 7.0%
ISV NGy 4.1% -5.4% 2.7% 21%|  20.3% 8.9%
Hep: 94 SR AEIE 11.9% 6.8% 7.4% 7.2% 9.8% 10.6%
Hep: BETRE -78% -123% -10.0% -9.3% 10.4% -1.7%
FLRER SN TR 2.1% -0.1% -2.6% 3.6% -0.1% -2.0%
HitheEssaEk 9.2% -1.7% 3.4% 2.0%| -14.8% 0.1%
BT HEE (BRAUIALL) -1.3% -4.7% -2.8% -1.5% -1.3% 0.0%
P REAFE -3.9%  15.3% 2.1% 2.3% -1.0% -4.8%
SN =k 0.2% -0.1% -0.6% 0.7% 0.1% 0.1%
SCRFBIRE T (b Sk 0.2% 2.1% 5.4% 0.6% 2.3% 3.4%
385 FERISK 5.4% 4.4% 1.3% 3.8% 5.3% 5.4%
BRERE: ATHR, BAEEAR
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& 2: 1H25 (ERIREFERM QT

1eE-Z5 =E- &t | 2023 2024 1H25 |
L 11 10 20 | 53 gl I 7.1% ] 72%]  7.3%

aH

17
= | 27 16 I 37 il 50 i 50 #=E I 5.5% | 6.9% 7.1%
it @) 4 |2 3 ) Rt | 2.5%| 23%| 2.0%
HERERSL  fho7 i198 191 173 f248 mErElEsy ] 200%0 ] 23.9%[ | 26.0%
Bk 11108 | 36 Fis7 | 33 f259 Bk T 250%F ] 266%F |285%
Hithzg 2y 14 (6) 15 26 | 40 Hith3g | 4.1%| 46%|  4.9%
O NAEN 266 150 420 206 46 |  WARR I 642% 0 714%0 75.10%
=18 (8) (5) (3) (7) (11) =48 [l 103%] 9.0%l 7.7%
R (12) 5 | 9 | 41 il 53 Y I 2.5%]| 34%|  4.0%
BER 3 @ | @ o) 0 ZEN [ s58%l  49%| 43%
&Rt 12 10 | 4 ) (22) (EREREL | 57%]  50%| 4.0%
SERS (4) 9 6 21 20 SENN | 243%[ | 223%[ | 20.0%
=y 9) (16) [ W (157) (14) I 63 =g [ 115%] 6.3% 4.3%
BEER 233 43 1268 213 fe03 | 28% [ 100.0%/ 100.0%/[ 100.0%)

BRKR: ARUER, BEREHRR

#3: 1H5 ERBTENENESTR, TRESIERE
Loy TH22 | 2H22 | H23 | 2H23 | H24  2H24 1H25

FRE 1.77% 1.72% 1.62% 1.44% 1.42% 1.27% 1.39%
R EIREE

ST 5.17% 5.01% 4.82% 4.66% 4.54% 4.25% 4.35%
BREFRE 4.72% 4.45% 4.12% 3.80% 3.78% 3.45% 3.02%
FHRRIT 1.40% 1.45% 1.45% 1.47% 1.46% 1.45% 1.48%
N 1.80% 1.48% 1.83% 1.87% 1.94% 1.82% 1.75%
ERE~ 4.51% 4.37% 4.23% 4.04% 3.92% 3.68% 3.64%
RISl 2

ISy 2.92% 2.83% 2.80% 2.78% 2.64% 2.54% 2.33%
ENId5S 2.80% 2.80% 2.62% 2.70% 2.69% 2.54% 2.22%
RS 2.95% 2.67% 2.61% 2.68% 2.66% 2.40% 2.22%
IR RAk 2.91% 2.79% 2.73% 2.74% 2.65% 2.51% 2.29%
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Income statement Fli& (H57c, RMB mn) 2Q25 QoQ 1H24

Net interest income FISHIAN 2,455 2,769 2,691 2,261 3,144 2,719 | -135%  -1.8%| 57224 5,863 18.4%  12.2% 10,447 10,176 -2.6%
Non-interest income JEFISHIN 946 988 785 784 437 1,360 | 210.9%  37.6%| 1934 1,797 | 145%  -7.1%| 2,764 3503 |  26.7%
Net fee income $FERERUIN 224 287 261 116 220 145| -338%  -49.5% 511 365 31%  -28.6%) 411 888 | 115.7%)|
Operating income EAMIEA 3,401 3,757 3476 3,045 3,581 4078 | 13.9% 85%| 7,58 7,659 | 17.5% 7.0%| 13,211 13,679 3.5%
Operating expenses EV37H (787) (1,044) (890) (1,365) (862) (1,098) 27.4% 5.2%| (1,831) (1,960)| -13.1% 7.1%) (3,808) (4,086). 7.3%
Taxes and surcharges EnlFtE& RN (36) (62) (50) (33) (37 (60)|  64.0%  -2.6% (97) 97| 159%  -0.7% (185) (181)|  -25%
PPOP $REATEWFE 2,614 2,713 2,587 1,680 2,719 2,980 9.6% 9.8%| 5327  5699| 33.6% 7.0% 9,404 9,594 2.0%
Impairment losses on assets EFERHERE (740) (885) (1,066) (501) (789) (1,126)|  42.8%  27.3%| (1,625 (1,915) 222% = 17.9% (3,241) (3192)|  -1.5%
Loan impairment charges BYaRFIEsRA{EIR (707) (1,192) (1,245) (456) (890) (709)| -20.3%  -40.5%| (1,899) (1,599)| -6.0%  -15.8% (3,094) (3,600)|  16.4%
Operating profit ZJVFIiE 1,874 1,828 1521 1,179 1,931 1,853 -4.0% 1.4%| 3,702 3,784 40.2% 2.2%) 6,162 6,402 3.9%
Other operating income/(expense), net oM %8R [6Y) ) (€) (€) 1 0| -847% -117.7% @) 1| -115.0% -157.9% (75) ®)| -89.0%
Profit before taxation FIjEER 1,873 1,828 1,518 1,176 1,932 1,854 -4.0% 14%| 3701  3785| 40.5% 2.3% 6,088 6,394 5.0%
Income tax SR E A (254) (236) (22) (360) (225) (166)| -26.0%  -29.7%|  (490) (391) 2.2%  -20.3%) (859) (873) 1.7%
Net profit Ui 1,619 1,591 1,495 816 1,707 1,687 -1.1% 6.0%| 3210  3394| 46.9% 5.7% 5,229 5,521 5.6%
Minority interest /DEBRERANES (77) (107) (93) (126) (83) (122)]  47.7%  14.0%|  (184) (205)|  -6.9%  11.2% (299) (404)|  35.0%
NPAT JAmAREREFi 1,542 1,484 1,402 689 1,624 1,565 -3.6% 55%| 3026 3190 | 525% 5.4% 4,930 5117 3.8%
AT1 shareholders {E5EAIRE 0 0 0 324 0 0 na na 0 0 na na| 212 324 53.2%)
NPAT-ordinary shareholders ZBARRRE$FHE 1,542 1,484 1,402 365 1,624 1,565 -3.6% 5.5%| 3,026 3190 | 80.5% 5.4% 4,718 4,793 1.6%
Balance sheet &= ff&E (B, RMB mn) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 QoQ YoY[  1H24 1H25] HoH YoY 2023 2024] YoY
Total loans B3R/ 4R 404,741 417016 433,263 438295 471247 498,645 5.8%  19.6%| 417,016 498,645 13.8%  19.6%| 390,200  438,295| 12.3%
Total deposits TFER= 4R 429,901 450,000 463,587 460,970 509,848 529,026 38%  17.6%| 450,000 529,026 14.8%  17.6%| 406,252 460,970 |  13.5%
NPLs RREFFARER 5,392 5215 5441 5,463 5,694 5,840 26%  12.0%| 5215 5,840 6.9%  12.0%) 5,212 5463 4.8%
Loan provisions EaIRSER 12,574 13,016 13,613 13,389 14,008 14,500 2.8%  114%| 13,016 14,500 83%  11.4%| 12,205 13,389 9.7%
Total assets A =/EER 780,804 805,968 824,144 856642 931,699 983,365 55%  22.0%| 805968 983,365 14.8%  22.0%| 759,884 856,642 | 12.7%
Total liabilitis SafEER 719,423 744141 761,169 792,878 867,235 917,873 5.8%  233%| 744,141 917,873 158%  23.3%| 700,584 792,878 | 13.2%
Equity attributable to parent company BATFFEENG 58922 59,352 60,407 61,071 60,407 62,716 3.8% 57%| 59,352 62,716 2.7% 57%| 56,918 61,071 7.3%
Other equity instruments {f5EA R Efth 7,000 7,000 7,000 7,000 7,000 7,000 0.0% 0.0%| 7,000 7,000 0.0% 0.0% 7,000 7,000 0.0%
Interest earning assets (avg. balance) FA94EEEF" 741,454 7 735737  755833"7 790,797 841,401 860,811 23%  17.0%| 738596 851,106 10.1%  152%| 685183  755955|  10.3%
Per share data (Yuan) fSRS4IR (5T)
Shares EBRRA (EHR) 3475 3475 3475 3475 3475 3,475 0.0% 0.0%| 3475 3475 0.0% 0.0% 3475 3475 0.0%
EPS 0.44 0.43 0.40 011 0.47 045  -3.6% 5.5% 0.87 0.92) 7.0% 5.4% 1.36 1.38 1.6%
BVPS 14.94 15.07 15.37 15.56 15.37 16.04] 4.3% 6.4%| 1507  16.04 3.0% 6.4% 14.37 15.56 8.3%
DPS 0.00 0.00 0.00 0.00 0.00 0.00) na nal 0.00 0.00| -100.0% nal 0.41 0.41 1.5%
PPOP/sh 0.75 0.78 0.74 0.48 0.78 0.86) 9.6% 9.8% 1.53 1.64]  33.6% 7.0% 2.71 2.76 2.0%
Main indicatorsEEHgIR (%) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 QoQ YoY[  1H24 1H25] HoH YoY 2023 2024] YoY
ROA 0.84% 0.80% 0.73% 0.39% 0.76% 0.70%| -0.lpct -O.lpct| 0.82%  0.74%| 0.2pct  -O.lpct] 0.72% 0.68%|  0.0pct]
ROE 12.11%  11.39%  10.60% 2.72%  12.09%  11.47%| -O.6pct  O.dpct| 11.84% 11.62%| 50pct  -0.2pct 9.96% 9.22%|  -0.7pct]
NIM 3R 1.32% 1.51% 1.42% 1.14% 1.52% 127%[ -25bps” -24bps|” 1.42%  1.39%[ 12bps”  -3bps 1.52% 1.35%[ -18bps
Cost-to-income ratio FEAIRALL 2208%  26.15%  24.15%  43.73%  23.04%  25.46%| 24pct  -0.7pct| 24.22% 24.33%| -9.0pct  Olpct|  27.42%  2855%|  1.lpct]
Effective tax rate BRFTSHE 13.56% 12.94% 1.47% 30.64% 11.63% 897%| -2.7pct  -4.0pct| 13.25%  10.33%| -3.9pct  -2.9pct] 14.11% 13.65%| -0.5pct
LDR #¥77tt 94.15%  92.67%  93.46%  95.08%  92.43%  94.26%| 18pct  1.6pct| 92.67% 94.26%| -0.8pct  16pct|  96.05%  95.08%| -1.0pct]
NPL ratio AREIEE 1.33% 1.25% 1.26% 1.25% 1.21% 1.17%[  -4bps”  -8bps| 1.25%  1.17%[ -8bps”  -8bps 1.34% 1.25%!  -9bps
Provision coverage ratio $kEEEa® 233.20%  249.59%  250.19%  245.08%  247.59%  248.27%|  O.7pct  -1.3pct| 249.59% 248.27%|  3.2pct  -13pct| 234.18%  245.08%| 10.9pct]
Provision ratio $R63Lt 3.11% 3.12% 3.14% 3.05% 2.99% 2.91%|  -8bps  -2lbps| 3.12%  2.91%| -15bps  -21bps 3.13% 3.05%|  -7bps
Credit cost (SRRA 0.18% 0.29% 0.29% 0.10% 0.20% 0.15% -5bps  -1l4bps| 0.47% 0.34% -6bps  -13bps 0.84% 0.87%) 3bps
Non-interest income/operating income JEEWIA L 27.82% 26.29% 22.59% 25.74% 12.21% 33.34%| 21.1pct 7.0pct| 27.02%  23.46% -0.6pct  -3.6pct 20.92% 25.61%) 4.7pct|
Net fee income/operating income 1$#FLEEERIA GEL 6.58% 7.65% 7.50% 3.81% 6.13% 356%| -2.6pct -4dpct| 7.14%  4.76%| -1.0pct  -2.4pct] 3.11% 6.49%|  3.4pct
Core tier 1 CAR #O—RERFEER 9.81% 10.16% 10.02% 9.88% 9.12% 8.80%| -0.3pct -ldpct| 10.16%  8.80%| -l.lpct  -L.dpct 9.78% 9.88%|  0.1pct
Tier 1 CAR —RAATER 11.15%  1155%  11.37%  1120%  10.32% 9.94%| -O4pct -l6pct| 11.55%  9.94%| -1.3pct -l.6pet|  11.16%  11.20%|  0.0pct
CAR BAFEER 13.33%  13.77%  14.68%  14.46%  13.40%  12.93%| -O.5pct  -O.8pct| 13.77% 12.93%| -1.5pct  -0.8pct]  13.37%  14.46%]|  1.dpct

BRKR: AEUER, BEREHRR
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Income statement % (BB, RMB mn) 2025E 2026E 2027E 2024 2025E
Net interest income J#FISUIN 10,447 10,176 11,308 12,581 13,939 -3.3% -26%  111%  11.3%  10.8%
Non-interest income JEFISUIA 2,764 3,503 3,100 2,899 2,739 40%  26.7%  -11.5% -6.5% -5.5%
Net fee income JEFFLLZRIN 411 888 959 1,035 1,118 | -46.0% 115.7% 8.0% 8.0% 8.0%
Operating income ZIMIIA 13,211 13,679 14,408 15,479 16,678 -1.9% 3.5% 5.3% 7.4% 7.7%
Operating expenses ErFH (3,808) (4,086) (4,053) (3,798) (3,706) 5.7% 73%  -08%  -6.3%  -2.4%
Taxes and surcharges El& (185) (181) (190) (199) (209) 7.0% -2.5% 5.0% 5.0% 5.0%
PPOP $&&ZaTELFE 9,404 9,504 10,355 11,682 12,971 -4.7% 2.0% 7.9%  128%  11.0%
Impairment losses on assets &RFo{ER%k (3,241) (3,192) (3,427) (4,065) (4525)| -8.9% -1.5% 74%  186% = 11.3%
Loan impairment charges SYaRR{ER%k (3,094) (3,600) (3,856) (4,515) (4,998)| -121%  16.4% 71%  17.1%  10.7%
Operating profit ZJkFE 6,162 6,402 6,928 7,617 8,446 -2.3% 3.9% 8.2% 9.9%  10.9%
Other operating income/(expense), net BV AMNKSE %50 (75) 8) 9) (11) (12)| 325.8% -89.0%  15.0%  15.0%  15.0%
Profit before taxation FliE5S&R 6,088 6,394 6,919 7,606 8,434 -3.2% 5.0% 8.2% 9.9%  10.9%
Income tax FER: " (859)” (873)" 969)” (11457  (1,295)| -26.8% 17%  11.0%  182%  13.1%
Net profit @3 5,229 5,521 5,950 6,462 7,139 2.2% 5.6% 7.8% 86%  10.5%
Minority interest /¥R ZRANS " (299)” (404)” (444)” (489)” (537)| 203%  350%  10.0%  10.0%  10.0%
NPAT JARARESFUiE 4,930 5,117 5,506 5973 6,602 1.3% 3.8% 7.6% 85%  10.5%
AT1 shareholders {t5CE&AZR 212 324 324 324 324 | -299%  532% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders ZiEBBRBRZR/&F 58 4,718 4,793 5,182 5,649 6,278 3.3% 1.6% 8.1% 2.0%  11.1%
Balance sheet Ei=faf&® (BHHT., RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
Total loans EYFREER 390,200 438,295 495,274 554,707 621,272 113%  12.3%  13.0%  12.0%  12.0%
Total deposits 7FFR/EER 406,252 460,970 518,591 580,822 644,713 6.2%  135%  125%  12.0%  11.0%
NPLs REETERAER 5212 5,463 6,131 6,829 7,611 7.8% 48%  122%  114%  11.5%
Loan provisions B¥sRIRIHES 12,205 13,389 15,018 16,977 19,111 19.5% 9.7%  122%  13.0%  12.6%
Total assets &7~/ 759,884 856,642 953,702 1,056,698 1,161,820 11.0%  12.7%  11.3%  10.8% 9.9%
Total liabilitis F{F/ER 700,584 792,878 885,656 984,098 1,084,160 10.6%  13.2%  11.7%  11.1%  10.2%
Equity attributable to parent company ARG & 56,918 61,071 65,138 69,459 74,268 15.4% 7.3% 6.7% 6.6% 6.9%
Other equity instruments {ft5RR R ELfth 7,000 7,000 7,000 7,000 7,000 | 55.6% 0.0% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) ¥4 BEF 685,183 755,955 843,718 937,836 1,031,824 105%  10.3%  11.6%  112%  10.0%
Per share data (Yuan) fSBR8iR (5T)
Shares EiBRIEA (FHAR) 3,475 3,475 3,475 3,475 3,475 0.0% 0.0% 0.0% 0.0% 0.0%
EPS 1.36 1.38 1.49 1.63 1.81 3.3% 1.6% 8.1% 9.0%  11.1%
BVPS 14.37 15.56 16.73 17.98 1936 | 11.3% 8.3% 7.5% 7.4% 7.7%
DPS 0.41 0.41 0.45 0.49 0.54 3.3% 1.5% 8.1% 2.0%  11.1%
PPOP/sh 2.71 2.76 2.98 3.36 3.73 -4.7% 2.0% 7.9%  12.8%  11.0%
Main indicatorsEEHgR (%) 2023 2024 2025E 2026E 2027E 2023 2024 2025E  2026E  2027E
ROA 0.72% 0.68% 0.66% 0.64% 0.64%| -0.06% -0.04% -0.03% -0.01%  0.00%
ROE 9.96% 9.22% 9.24% 9.37% 9.68%| -0.51% -0.74%  0.02%  0.13%  0.31%
NIM @82 1.52% 1.35% 1.34% 1.34% 1.35%| -0.22% -0.18% -0.01%  0.00%  0.01%
Cost-to-income ratio FEAUIALL 27.42% 28.55% 26.81% 23.25% 20.97%| 1.96%  1.13% -173% -357% -2.28%
Effective tax rate B3IFHERIR 14.11% 13.65% 14.00% 15.05% 15.35%| -4.54% -045%  0.35%  1.05%  0.30%
LDR t377tt 96.05% 95.08% 95.50% 95.50% 96.36%| 4.42% -097%  0.42%  0.00%  0.86%
NPL ratio FRZE 1.34% 1.25% 1.24% 1.23% 1.23%| -0.04% -0.09% -0.01% -0.01% -0.01%
Provision coverage ratio $REES®R 234.18% 245.08% 244.97% 248.59% 251.09%| 22.99% 10.90% -0.11%  3.63%  2.50%
Provision ratio $8E3EL, 3.13% 3.05% 3.03% 3.06% 3.08%| 0.22% -007% -0.02%  0.03%  0.02%
Credit cost {SFBESF 0.84% 0.87% 0.83% 0.86% 0.85%| -0.22%  0.03% -0.04%  0.03% -0.01%
Non-interest income/operating income JEEUIA 5EL 20.92% 25.61% 21.52% 18.73% 16.43%, 1.19% 4.68% -4.09% -2.79%  -2.30%
Net fee income/operating income 1$&F4EZRUTN (5EL 3.11% 6.49% 6.65% 6.69% 6.70%| -254%  337%  0.16%  0.03%  0.02%
Core tier 1 CAR BiO— R EAREER 9.78% 9.88% 10.11% 10.02% 9.94%| 0.25%  0.10%  0.22% -0.09% -0.07%
Tier 1 CAR —RAARER 11.16% 11.20% 11.32% 11.15% 10.99%| 0.66%  0.04%  0.12% -0.18%  -0.16%
CAR BARER 13.37% 14.46% 15.55% 15.14% 14.77%| 0.64%  1.09%  1.09% -0.40% -0.37%

BRKR: AEUER, BEREHRR
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& 6: EHIRITIHELILRR (IEMBEH: 2025 F8 B 22 H)
P/E(X) P/B(X) ROAA BREEs

LHiRET X583 Wit (o)  REBEAZT) 25E

26E 25E  26E 25E 26E 25E 26E

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% 0.80% 0.78% 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% 0.71% 0.70% 3.9% 4.0%
HEfiEfRIT  601658.SH 6.22 643 918 878 0.82 077 94% 91% 049% 047% 35% 3.5%
BERiT  600036.SH 43.26 4,580 757 734 096 088 132% 125% 1.20% 1.15% 4.6% 47%
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 4.9% 47% 041% 039% 41% 4.0%
#RIRT  600000.SH 13.94 1,456 940 842 0.61 061 6.7% 73% 052% 054% 29% 3.2%
FHRTT  601166.SH 22.77 3,636 637 6.06 058 054 94% 92% 0.73% 0.72% 47% 47%
HARIRIT  601818.SH 3.95 633 610 580 046 043 7.7% 77% 062% 063% 48% 5.0%
#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% 075% 0.72% 5.0% 5.0%
BmIRIT  601009.SH 11.33 749 6.75 616 072 070 121% 119% 080% 0.79% 4.6% 5.0%
TRIRT 00214257 27.92 920 6.68 6.21 080 073 126% 123% 086% 081% 32% 3.4%
JLAR1T  600919.SH 11.15 1,477 6.17 563 078 070 134% 132% 087% 085% 47% 51%
LBR1T  601229.SH 9.91 912 536 532 055 051 107% 10.0% 081% 0.77% 50% 5.8%
TUNERTT  600926.SH 16.09 746 6.18 544 081 076 153% 147% 087% 089% 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% 097% 50% 5.3%
EBFR{RfT  601963.SH 9.95 68 6.67 612 059 055 92% 9.4% 0.66% 064% 42% 4.5%
Bi#¥R1T 601187.SH 6.84 81 6.71 6.80 066 061 101% 93% 074% 0.70% 45% 52%
TotmtRiT  600908.SH 6.18 94 6.08 575 059 054 101% 98% 087% 083% 3.7% 3.9%
H#RIT 601128.SH 7.60 215 546 481 071 064 138% 140% 1.16% 1.17% 33% 3.3%
JIFRfR4T  002807.5Z 4.96 115 574 542 060 056 11.0% 10.7% 1.01% 099% 4.0% 42%
TRIRT  603323.SH 5.44 95 482 450 050 046 11.0% 10.7% 093% 092% 33% 3.5%
KxBIT  002839.57 453 88 6.13 581 058 054 98% 97% 083% 081% 44% 45%
IFR1T 601528.SH 5.74 96 535 485 054 050 106% 10.7% 092% 091% 35% 3.8%
KERT  601860.SH 2.98 81 758 743 049 044 6.8% 6.2% 0.50% 045% 3.4% 3.0%
FREfT  601825.SH 8.80 490 6.84 6.61 064 060 9.7% 94% 083% 080% 49% 5.0%
WAkET  601077.SH 6.47 348 6.11 575 056 052 93% 93% 079% 077% 47% 5.0%

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

BWREEIR: Wind, 28R, BRHRRAR
i REWmER=-FTN DPS/MEET, Tl DPS=HEEBRIRFEFNIFDARICRE, EPoARRFERENRSH. HEERE
RRARERISFE R IR AR BB F TN,
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MREEZHFIIEEFEIES ISR TR R SN ERFHEMAIESE ST, LAEMAERSE. TAEER
WRAE FRESEENNES, My, EMHERRS FNARENASIIMSRE. AARER, FHE, BEFRS
ARSI AEE R W = B E e e NI 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#HEEIZBEANARERER. FHRPTHIREME RN EEKE.

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:

SN (Buy) ;AR T AR 20%LALE;

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, RRIEBSATHWIRARBINTRAENITRINE. HAIRANEMITRAR, FRRIREAIEMEE
BRI, KREELAGEZHIESRIREBRR T MARIRMER, LSRR CEMLUNEMEELRHNER. &8
ENFERERERS, LIRS BIMASER, PR EEREITRRAENREL. BIRDEFERE TS
RE&R, MNREIBABY TS EEXKE, TR IAHERRE.

NREFRFRE R : PR 300 3888

e
MMRER ESHEAEIESHRMERAT (RETHAGRESERAT, LITER "AaT") EhEARTMERID
(&8, R, 838K &, (UHEALTINER (BEARNEIMISIREESELENNER) £FH. ARFEFR2E
BAKEIRRSMMEAZF. EFNSARAIERARSEIEERET. BiEHEFSERERRMANEEDE, TUELA
&) http://www.swsresearch.com MuhTIZHIZEIR S AE, AADESEZFPNEEAE.
FRERETELHEEES, BANIMREZFHEENEIN., AR, ARSFENER. T, EURE
MFRAHAEPESE 2 B, FEHMEASHIA HES SIS E IR E RIS, NMREFFENER. BRI
RRANTDFEAHARELEHART, RRSFHEINESSIREIRNNNIE. MERIFRNTTRESKE). FEARE, &
AFAIRHERNRERRER. BEURENA—EIRE.
E PN YE BRI AN T IR E RE I AR EEMAIFIE T2, FNAARE I EHIRERFE—RER. EFPNEE
EHIRERRFFEITRBIRENE. ANTSIIETR, ANTFRSSHIZF MR R D IS ER R S EIESIRE
|k, RIS FIESR AR E DRI EIRAN P E s O SLFEBEII AT RIREFFHENRE RIRS TR
EEMER, AMIEFFANGTREN. AABFRBIFERMEE TS EEE N IEFISHRINEE BR. USIKRSHEE. &
NEPRFENE P NE AR SHHIRNHENEEFEHSERR, Uk (BBRE) SO ER. EHTER
T, MREFIEEHFARANENH LRI HIAIHTERY, EEHAER T, AABRHHIAERERAIREFEE
AIAEETS I BEEHTRAREHTEE. HiaEXKE, REBEE, EARENBRAERATNER, NEETARSIEH
HAE R RS AR S BRI S IR ).

HERRBUIYRA AT, REFATRLBEFEN, MREAUHTERDIIAELUEALUENEHEEIRIREN. SEMEEH
i, BERDREEHTEMA, SLUHTRIEAABNMRAEMSER. FEMRETEBIIER. IRBIFRCIIRCIIN
AREIEIR. RSBIFCKITC, RRARTER, (HIAITRE TR TR,
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