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RERE: BISEATEERT

=7 S THRITHE 2025 FHHR, 1H25 THEYC 448.6 12T, [EILLIER 7.8%, LTHTFEF

%k)\ (4ERs) FUT202.4 1757, [FLEIEE8.0%, 2Q25 FRIZEEIFIL THE 2bps F0.84%, HEEEFE
[EFREE TFE 12 5pct 2 331%,

iE o FURIBIINEIE, BIMIESUIAPIENE, IEEWISEELE: 1H25 THRTEREL
35 s 20254085 22 H K 7.8% (1Q25: 6.2%) , IFENFAERLLIEK 8.0% (1Q25: 8.2%) FFEFUA, M
i kan v 1115 EHRFRE, @ MUBHARISRRZUIE: 1H25 FIEISKNFLLIEK 19.1% (1Q25:
57 _IOER/ER (U 1264737 21.9%) , FANEWCILE 12.7pct (1Q25: 14.2pct) , EFAMERHCERE 14.2pct, BE
B mes owmn 467 /NSRRI 16pct; @ 1H25 FRSHIZERARILL I, EESRRLER 12.6pct (1Q25: 8.7pct) -
B B A BTHE () 208617 — S ERR A BB ASSOBERTSRURIAN (1H25 A R{ERAERIRLEIERE

DIHES/RIERIE ~ 3.825.76/12,166.06
i REX URE—FEQHHIE

MBRIERK 27.4 {27T) . B—HEBSREZHESREAERD RN NFETE RS
HRDER, @ IEBIARLGHAREERNSS, EE—FEHIHREIEURTGIEE

——" 2025 .06 & 30 SHE TSRS SIS HEORHER: 1H25 IEEWNB T 14.6%, fmH

SEEE" () 13.59 ElgiiE 4.9pct (1Q25: -8.0pct) , EFFARMMELENSIZEFILLIEIER 1Q25 (-190%)

AL 92.89 KEE 111%, TtEEES. HEHSASMER 1Q25 ¥, @ SITBEFTHmAR
o i om) 1835118351 R, EEPEMGES: 1H25 HEHERAGE 12.0pct (1Q25: -8.2pct) .

o hiE%iEs: @ GEBFEISIE: 20255 (RAMTRE, FE) EHEK 21.6%,

—SERIRRIN S AR LL S EEEFER S —RTHE 20.3%; @ WARNE FEFERIBBMZOSIE: 1H25

——— (SESEI 3348 17, [FILLE1E 83012, JPAMEEELIE O /Y @ FEIE(RLEIE: 2Q25

FRESRIR KSR TT 2bps & 0.84%, SIS,

et o GFERRAETFRMBESCEEF: 1H25 B2 (UEME) B 2H24 IEEF 3bps

1.73%, FEBFTRRBAAENNER, 1) Ak, 1H25 GREFEER 2H24 T

RESFRYIRINTFRANS 21bps ZE 1.89%, HH, 7k 35 &1T. R RARMAZI 2H24 533 ™47 23bps. 18bps.

OOOOOOOOOOOOO 15bps & 1.78%, 2.03%. 2.04%, SRR T1T5), ZEZHttHaEE) FEERIER .

2Q25 7750 (FESMITFIS) [FEEEE (21.6%) #1Q25 (+16.0%, yoy) £EFF5.6pct,

e UE BT L T LR TEISY, BT I Z 7t Lo LB AIIEEFT 1.74pct £ 29.3%, 2)

- B, 1H25 £REFUEEEREE 2H24 WF 23bps E 3.67%, PRISEFRIZPLT FTIE
BHh (B 2H24 B 11bps E 4.45%) , SRMILEIER 2H24 FE 27bps = 2.78%.

IES I

%E\EEB A0é305190900?]1 HEEER BT

i A D230592070004
MRERE A0230522070004 Bhc 2023 2024 2025E 2026E 2027E
Iinyy@swsresearch.com = RN (BA7T) 74,293.43 80,815.21 86,140.74 92,314.13 99,565.73

Bz A0230522090005

fengsy @swsresearch.com B EBNFHEKE (%) 5.28 8.78 6.59 7.17 7.86
S AFERIERE (FHT) 1673950 1837665 23,299.90 2337852  26,059.09
Z=EHEE A0230525070004 REEREIRKRELGIGIKER (%) -14.93 9.78 26.79 0.34 11.47
liyh2@swsresearch.com REERE (B57T) 2875035 31,84321 34,677.55 37,859.67 4142699
ggﬁ% ISR HEREERE (%) 13.25 10.76 8.90 9.18 9.42
(8621)23297818x SR (TT/iR) 1.48 1.65 1.81 1.98 2.17
linyy@swsresearch.com ROE (%) 14.36 13.65 13.40 13.16 12.98
[=] - =100 FEESE (%) 0.89 0.89 0.86 0.85 0.85
= 4% H KEBEE (%) 389.53 350.10 340.16 327.22 321.11
HRE 7.52 6.75 6.17 5.63 5.13

g 0.97 0.88 0.78 0.70 0.63
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* GARRIESHAGEEERS, SEEREERREMEMNERE: 2025 TR (FSMNITFIR)
FEILLIEIK 18.3% (1Q25: 18.8%) , 1H25 {SHHEE (334812) £5Hah, JINTIMAEE 9 Bt A
ERESRS . EER RIS RIS ER) 59% , TEEHIELUIEEBK. 18 20712(1Q25:
17112) , Heh, =98, BHBEDHFIE 7812, 17712, KER. ERFEMERIE 50 12.

* FRELFHE, MAREAFARNE, REEEENRLBERTT: 2025 FAREZFEIRLL T 2bps
% 0.84%, AHERMKE, 48 1H25 IIEZERFICAREMZE 0.89% (2024: 1.14%) ,
EMRZECENET, 2Q25 IHBFBEEERZEIRL T 12.5pct & 331%, MiFRE, @ WA
FEFTREMENE: 2025 FARELKFY) T 8bps F 0.88%, FEFHMTFARLE (£
REIFYITFE 81bps & 1.56%) , MAEMFARZE_LF 175bps & 3.95%, EEIEEEMEX
SHIO (2Q25 XIN TR REURFNI 71T 35.6 12) . IFMEINEFIARRIIER (2Q25 B~
RERFNGK 11.1 12) ; @ BEREEGHFIR: 2025 SEAMARERFV T 1bp &
0.87%, HA, NMALERARERFYITHE 37bps & 1.67%,

o RESITER: ITHRTRIREWLIMEE. FIRPIIAESESIESS, A2 FNGITTESE,
RS iR SR~ RERISIENRE  #EEF LHRITR SRR ER SRS,
UEFF 2025-2027 FIARFFFERECIEIES B 8.9%. 9.2%. 9.4%HIFN, ZHBIRRMIINL 2025

FPB0.78 5, REEL47%, %R "IN TR,

® SRR KX ENMETIH, BERSRE, FERMFNICETHEIRE, THFERKPAR,
FFMEETEETIUA.

#F 1: EESE. ERFEICERRENEWHRIRSE, FRSHERRVREERRELSES: R, 18RES
FEEFRE. EEERNEES

T4RTT 2020 2021 2022 2023 2024 1Q25 1H25
EWIIAFELGIgR 15.7% 22.6% 10.7% 5.3% 8.8% 6.2% 7.8%
FUSISR W Tk 22.2% 16.3% 10.6% 0.5% 4.5% 14.2% 12.7%

Hrh: Y4 S HE SRR 9.2% 11.6% 7.8% 8.8% 7.7% 10.1% 14.2%
Erh: BEISEhSEE 12.9% 4.7% 2.9% -8.3% -3.3% 41% -1.6%
FEEESBUTN TR 1.8% 41% -1.9% -2.8% 0.2% 1.4% 0.4%

Hth W samk -8.3% 2.1% 2.0% 7.5% 4.1% -9.4% -5.3%

EZWvH SR (BEAUIALL) 3.3% 1.8% -3.1% 0.7% -1.2% 1.8% 0.2%
b7 4= | -12.0% 33.5% 16.0% 12.6% -0.9% -8.2% -12.0%
[ 2N 2178 0.2% 0.2% -0.2% 0.0% 0.0% -0.1% -0.1%
ECRFRERET(RBR -2.8% -27.4% 5.9% -4.7% 4.3% 8.7% 12.6%
I3E#RERESK 3.1% 30.7% 28.9% 13.3% 10.8% 8.2% 8.0%

BRKR: ARUER, BEREHRR

& 2: 1H25 BE (NEE) B8 2H24 RIREH 3bps F 1.73%, FESHTAKIKKEEDRIER
prU e T H22 | 2H22 | 1H23 | 2H23 |

BEE 2.05% 2.02% 1.92% 1.70% 1.77% 1.70% 1.73%
EREFIEEEE

ISEN 5.41% 5.31% 5.32% 5.04% 4.98% 4.56% 4.45%
IR 3.82% 3.51% 3.37% 3.28% 3.23% 3.05% 2.78%
FRRAT 1.42% 1.43% 1.45% 1.45% 1.43% 1.39% 1.39%
BN % T 247% 2.52% 2.59% 2.48% 2.48% 2.57% 2.24%
ERE~ 4.59% 4.47% 4.45% 4.25% 4.21% 3.90% 3.67%
TR RERE

BFER 2.34% 2.34% 2.26% 2.40% 2.18% 2.01% 1.78%
BN %55 2.19% 2.05% 2.38% 2.47% 2.45% 2.19% 2.04%
&S 2.97% 2.65% 2.58% 2.62% 2.53% 2.22% 2.03%
FTEGE 2.46% 2.38% 2.36% 2.45% 2.29% 2.10% 1.89%
BREERER: NEWR, BRhERAR
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+ 3: MAZEERERSER, FENAGERASEMILER 67%

1= (25) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25
POVN f 1371 156 157 17|85 h761 | 214 112 1 1,778 § 11,293
= B -647 | 253 166 94|} -443 | 252 165 | -262 -281 | 351
TE 60 226 111 13|} -237 57 128 | 274 % 171 36
[SEEN | 784 || 635 || 434 1241 | 1,082 522 || 404 12 1,668 1,680
SRUEH | 876 244 73 705 [ F 1221 | 358 || 535 856 291 111,273
N 282 70 -38 -83 |1 411 -129 73 231 503 { 335
BT 2089 |[]1054 | 418 || 670 2,665 | | 1,010 || 860 952 5076 | 3,289
=2 (4Lb) Q Q Q 4Q oyt oyt oyt 4Q24 Q Q

PN 59.0% 57.7% 57.2% 56.9% 63.6%  629%| 629%| 66.1% 66.9%
=y 48% 6.0% 6.8% 73% 5.5% 6.1% 49% 33% 45%
TE 36.3% 36.3% 36.0% 35.8% 30.9% 30.9% 32.2% 30.6% 28.6%
BRE I 52.8%[l 53.0%F 53.6%[ 52.9% I 545% 543%[ 58.0%[ 507%[ 50.7%
SREGHE I 1358% [354% [347%[ 136.1%| [368%[ [368%| [373%| [386%| 1394%[ 1393%

Bl &= | 46%| 4.7%| 45%| 4.2%|] 5.0%| 45%| 4.6%| 5.1%|] 5.6%| 5.9%
B [ 100.0%/[ 100.0%/[ 100.0% | 100.0%| 100.0% 100.0%/[ 100.0%| 100.0%[ 100.0%/[ 100.0%

72 (YoY) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25

POYN 19.9% 18.2% 18.6% 19.9% 18.8% 16.4% 24.4%
=0g -11.0% -15.6% -12.0% -9.3% -22.0% -14.6% -2.5%
FE 11.4% 13.6% 10.1% 6.8% 34% 10.0% 9.6%
LS EN 14.8% 13.8% 12.8% 12.3% 10.7% 13.0% 18.3%
ERISE 17.0% 13.9% 13.8% 16.6% 18.4% 19.0% 24.3% 24.2% 29.9% 35.7%
Bl = 24.1% 32.3% 31.1% 19.4% 24.5% 10.5% 18.2% 41.5% 37.2% 67.4%
BEE 15.3% 14.8% 14.2% 14.2% 15.1% 14.5% 15.6% 16.1% 21.5% 27.0%

BRKR: AR, HARERR, i 2Q24 IIAMRTRMREEERIANMMGRMNETRIIR, Lkt 4023 RLAR
HWAIEORE, 1024 RLVSHRIERERNFHOZITE.

#+ 4: 1H25 WASHEEREHEERASRSS L. BiEXn5, SELFELIEE, BEhHBERRE

BE=-1Z7T 7=-hkk

g [ 413 57 D677 -46 573 e [l 133%[ 145%[ 14.8%
M= | 95 29 { 118 -19 I 229 H= I 6.7%| 62%] 63%
it |61 [ 133 || -4 102 | -36 it | 46%]| 34%|  2.8%
EERBWESY | 415 81 L2 77 1120 aERmwal  141%0]  159%[] 18.3%
Hpe 1 379 48 L 764 -44 I 68 sk [ 123%0  141%[ 157%
= C{uhO PN | 163 92 11550 | 246 316 Hiwygn | 5.9% [ 88%[ 89%
POYNEEN T1.527 174 12818 | 112 3071 | wasEm B 569%0 62.9%[ 66.9%
%48 66 -69 -6 56 78 %48 [ 136%[] 119%] 106%
Y | 160 | 242 |} -135 | 220 | 177 R [l 175%F] 154%[] 140%
£ER 69 -30 14 99 -20 ZER | 3.0%]| 3.1%]| 2.6%
SHE -8 -18 19 27 -28 ERERER 1.8% 1.8% 1.4%
SEERN | 286 124 -110 | 402 | 207 s | 358%) | 322%] | 28.6%
=0k 394 ] 260 -191 -98 69 B [ 73%] 4.9% 45%
BN 1,419 557 2,517/ 417 3348 | @tk [ 100.0%[ 100.0%[ 100.0%)

BRKR: ARUHR, BAERFEHRR
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& 5: iIHMR1T 1H25 VSRS

Income statement Fi#® (BA7T, RMB mn) 25 2Q25 QoQ YoY 1H24 1H25 HoH 2023 2024
Net interest income & FIEIIN 16,592 16,347 -1.5%  16.4% 27,656 32,939 16.4%  19.1% 52,645 55,957 6.3%
Non-interest income JEF SN 5712 6,213 8.8% -5.5% 13,969 11,925 95%  -14.6% 21,649 24,858 14.8%
Net fee income J§FLLZRUTAN 1,650 1,536 -6.9% -8.3% 3,030 3,186 | 129.7% 5.1% 4,276 4,417 3.3%
Operating income ZYIIA 22,304 22,560 1.1% 9.4% 41,625 44,864 14.5% 7.8% 74,293 80,815 8.8%
Operating expenses B3z (4,912) (5,646)| 14.9%  13.4% (9,868)  (10,558) -6.3% 7.0%|  (18,801) (21,133)|  12.4%
Taxes and surcharges EAtE RN (230) (255)| 10.8%  18.4% (435) (486) 5.2%  11.8% (847) 947)]  11.9%
PPOP (RERIELFE 17,392 16,914 2.7% 8.1% 31,757 34,307 22.8% 8.0% 55,492 59,683 7.6%
Impairment losses on assets EF=iR{EIRA (5,921) (4,895)| -17.3%  82.5% (7,299)  (10,816) 2.4%  48.2%|  (16,740) (18,377) 9.8%
Loan impairment charges SR FIERGUR{ERAK (6,656) (3,885)| -41.6%  59.0% (8,600)  (10,540)| -12.6%  22.6%| (22,322) (20,657)|  -7.5%
Operating profit EMLF;E 11,471 12,019 4.8% -7.3% 24,457 23,490 39.4% -4.0% 38,753 41,306 6.6%
Other operating income/(expense), net EMIAMNIST#ER (14) (33)| 136.2%  932.0% %) (47| 32.1% 2003.9% (59) (38)| -35.3%
Profit before taxation FIIE&ER 11,457 11,986 4.6% -7.5% 24,455 23,443 39.4% -4.1% 38,694 41,268 6.7%
Income tax Fif5#i2:F (1,365) (1,019)| -25.4%  -64.5% (5,044) (2,384)| -18.3%  -52.7% (8,681) (7,962) -8.3%
Net profit $##if 10,092 10,967 8.7% 8.6% 19,411 21,060 51.6% 8.5% 30,013 33,306 | 11.0%
Minority interest /BRI ES (312) (509)| 62.9%  24.5% (680) (821) 49%  20.7% (1,263) (1,463)| 15.9%
NPAT IARERRF##iE 9,780 10,458 6.9% 7.9% 18,731 20,238 54.3% 8.0% 28,750 31,843 | 10.8%
AT1 shareholders {E5CRRARE 54 706 | 1212.6% -3017.4% 760 760 -1.6% 0.0% 1,532 1,532 0.0%
NPAT-ordinary shareholders EiBARBREFHii 9,726 9,752 0.3% 0.4% 17,971 19,478 57.8% 8.4% 27,218 30,311 | 11.4%
Balance sheet EF=ffk#& (557, RMB mn) 1Q25 2Q25 QoQ YoY 1H24 1H25 HoH YoY 2023 2024 YoY
Total loans S¥FREER 2,262,048 2,430,010 7.4% 18.3%| 2,053,535 2,430,010 16.0% 18.3%| 1,893,127 2,095,203 10.7%
Total deposits &R 2,416,425 2,543,769 53%  21.6%| 2,091,450 2,543,769| 20.2%  21.6%| 1,875,335 2,115,851 12.8%
NPLs RRERRET 19,454 20,412 4.9%  11.6% 18,285 20,412 95%  11.6% 16,849 18,647 10.7%
Loan provisions SRS 66,825 67,568 1.1% 3.4% 65,315 67,568 3.5% 3.4% 65,631 65,284 -0.5%
Total assets &=/ 4,459,621 4,788,480 7.4%  27.0%| 3,770,834 4,788,480| 21.2%  27.0%| 3,403,362 3,952,042 | 16.1%
Total liabilitis fAfREER 4,138,737 4,448,212 7.5% 27.9%| 3,478,600 4,448,212 22.3% 27.9%| 3,144,246 3,638,383 15.7%
Equity attributable to parent company A SIFTE &N 310,467 329,455 6.1%  16.5%| 282,857 329,455 85%  16.5%| 250,410 303,590 | 21.2%
Other equity instruments 5GAR R ELfth 69,975 79,978 143%  33.4% 59,975 79,978  14.3%  33.4% 39,975 69,975 |  75.0%
Interest earning assets (avg. balance) g4 EAF= 3,733,771 3,959,450 6.0%  28.5%| 3,145769 3,846,610\ 16.1%  22.3%| 2,898274  3,229278 | 11.4%
Per share data (Yuan) 888808 (5T)
Shares ZBRIRA (HHAR) 18,351 18,351 0.0% 0.0% 18,351 18,351 0.0% 0.0% 18,351 18,351 0.0%
EPS 0.53 0.53 0.3% 0.4% 0.98 1.06| -15.7% 8.4% 1.48 165| 11.4%
BVPS 13.10 13.59 3.7%  11.9% 12.15 13.59 6.8%  11.9% 11.47 1273 |  11.0%
DPS 0.00 0.00 na na 0.00 0.00| -100.0%  #DIV/O! 0.47 052 | 10.8%
PPOP/sh 0.95 0.92 2.7% 8.1% 1.73 1.87|  22.8% 8.0% 3.02 3.25 7.6%
Main indicators 48R (%) 1Q25 2Q25 QoQ YoY 1H24 1H25 HoH YoY 2023 2024 YoY
ROA 0.96% 0.95%|  0.0pct  -O.lpct 1.08% 0.96%|  0.2pct  -O.1pct 0.94% 0.91%|  0.0pct
ROE 16.41% 15.92%| -0.5pct  -1.6pct 16.59% 16.13%|  5.3pct  -0.5pct 14.36% 13.65%| -0.7pct
NIM 2B 1.80% 1.67%[ -13bps” -15bps[  1.77% 1.73%]  3bps”  -4bps 1.82% 1.73%[  -8bps
Cost-to-income ratio BEAUIIALL 20.99% 23.89% 2.9pct 0.8pct 22.66% 22.45%| -5.0pct  -0.2pct 24.17% 24.98%|  0.8pct
Effective tax rate B SR 11.91% 8.50%| -3.4pct  -13.6pct. 20.63% 10.17%| -7.2pct -10.5pct 22.44% 19.29%| -3.1pct
LDR 7L 93.61% 95.53%|  1.9pct  -2.7pct 98.19% 95.53%| -3.5pct  -2.7pct|  100.95% 99.02%| -1.9pct
NPL ratio REIZ 0.86% 0.84%[  -2bps”  -5bps 0.89% 0.84%[  -5bps”  -5bps 0.89% 0.89%[  Obps
Provision coverage ratio {REEER 343.51%  331.02%| -12.5pct -26.2pct| 357.20%  331.02%| -19.1pct -26.2pct|  389.53% 350.10%| -39.4pct
Provision ratio 1% &3tL 2.95% 2.78%| -17bps  -40bps 3.18% 2.78%| -34bps  -40bps 3.47% 3.12%| -35bps
Credit cost {SRREE 0.31% 0.17%|  -14bps 4bps 0.44% 0.47%| -12bps 3bps 1.28% 1.04%| -24bps
Non-interest income/operating income JEEWIN (5L 25.61% 27.54% 1.9pct  -4.3pct 33.56% 26.58%| -l.2pct  -7.0pct 29.14% 30.76%|  1.6pct
Net fee income/operating income #FLEZUITN HEE 7.40% 6.81% -0.6pct -1.3pct 7.28% 7.10% 3.6pct -0.2pct 5.76% 5.47%| -0.3pct
Core tier 1 CAR &) —REAFTEZR 8.36% 8.49% 0.1pct -0.5pct 8.99% 8.49% -0.6pct -0.5pct 9.46% 9.12%| -0.3pct
Tier 1 CAR —REARFTER 10.77% 11.17% 0.4pct  -0.2pct 11.39% 11.17%| -0.6pct  -0.2pct 11.25% 11.82%|  0.6pct
CAR BAKER 11.95% 12.36% 0.4pct  -1.0pct. 13.35% 12.36%| -l.4pct  -1.0pct 13.31% 13.75% 0.4pct

BRKR: ARUER, BERFEHRR
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% 6: LMRITERAITNE

[FILLIEE (%)

Income statement & (B 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
Net interest income J#FIRUIA 52,645 55,957 62,774 67,779 75,030 0.7% 6.3%  12.2% 8.0%  10.7%
Non-interest income JEFIRUIA 21,649 24,858 23,367 24,535 24,535 18.3%  14.8% -6.0% 5.0% 0.0%

Net fee income J$FEEZRIRIAN 4,276 4,417 4,859 5,344 5879 | -31.6% 33%  10.0%  10.0%  10.0%
Operating income EMITA 74,293 80,815 86,141 92,314 99,566 5.3% 8.8% 6.6% 7.2% 7.9%
Operating expenses EIks7H (18,801) (21,133) (21,767) (23,290) (24,921) 3.2%  12.4% 3.0% 7.0% 7.0%

Taxes and surcharges E\I&L (847) (947) (1,023) (1,105) (1,193) 6.3%  11.9% 8.0% 8.0% 8.0%
PPOP (R &aIEdLFii 55,492 59,683 64,374 69,024 74,645 6.0% 7.6% 7.9% 7.2% 8.1%
Impairment losses on assets &= i{EIR%K (16,740) (18,377) (23,300) (23,379) (26,059)| -14.9% 9.8% 26.8% 0.3% 11.5%

Loan impairment charges tRFURMEIRE (22,322) (20,657) (25,580) (25,659) (28,340)|  17.0% 7.5%  23.8% 03%  10.4%
Operating profit ELFE 38,753 41,306 41,074 45,645 48,586 18.6% 6.6% -0.6%  11.1% 6.4%
Other operating income/(expense), net Enll/ANKST &80 (59) (38) (41) (44) (48) 29.6%  -35.3% 8.0% 8.0% 8.0%
Profit before taxation FilE& 38,694 41,268 41,033 45,601 48,538 18.6% 6.7% 06%  11.1% 6.4%
Income tax FSHt (8,681) (7,962) (4,924) (6,384) (5,825)| 38.3% 8.3% -382%  29.7% -8.8%
Net profit i 30,013 33,306 36,109 39,217 42,714 13.9%  11.0% 8.4% 8.6% 8.9%
Minority interest /DEARIRANES (1,263) (1,463) (1,432) (1,357) (1,287) na na na na na
NPAT JARARAFSFIE 28,750 31,843 34,678 37,860 41,427 13.3%  10.8% 8.9% 9.2% 9.4%

AT1 shareholders {t5GARERE 1,532 1,532 1,532 1,532 1532 | -14.9% 0.0% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders EiEBRIRESFiiE 27,218 30,311 33,146 36,328 39,895 15.4%  11.4% 9.4% 9.6% 9.8%
Balance sheet EF=EfifE®E (BT, RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
Total loans BYER& 1,893,127  2,095203 2,315,199 2,558,295 2,839,707 18.0%  10.7%  10.5%  10.5%  11.0%
Total deposits TSR 1,875,335 2,115,851 2,348,595 2,583,454 2,841,799 154%  12.8%  11.0%  100%  10.0%
NPLs RE AT 16,849 18,647 19,970 21,676 24,105 11.6%  10.7% 7.1% 85%  11.2%
Loan provisions HERIRAHES 65,631 65,284 67,930 70,928 77,405 16.9% -0.5% 4.1% 4.4% 9.1%
Total assets HF==ER 3,403,362 3,952,042 4,382,836 4,840,212 5,348,782 142%  16.1%  10.9%  104%  10.5%
Total liabilitis FafEEER 3,144,246 3,638,383 4,039,645 4,464,634 4,937,596 137%  157%  11.0%  105%  10.6%
Equity attributable to parent company BATIFIE&E NG 250,410 303,590 331,109 361,079 393,788 20.0%  21.2% 9.1% 9.1% 9.1%
Other equity instruments {f4A% & Elfth 39,975 69,975 69,975 69,975 69,975 0.0%  75.0% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) SRR 2,898,274 3,229,278 3,763,439 4,128,573 4,550,218 13.4% 11.4% 16.5% 9.7% 10.2%

Per share data (Yuan) SEREIE (5T)

Shares ZERIRA (BHR) 18,351 18,351 18,351 18,351 18,351 24.3% 0.0% 0.0% 0.0% 0.0%
EPS 1.48 1.65 1.81 1.98 217 71%  11.4% 9.4% 9.6% 9.8%
BVPS 11.47 12.73 14.23 15.86 17.65 04%  11.0%  11.8%  115%  11.2%
DPS 0.47 0.52 0.57 0.62 0.68 -8.9%  10.8% 8.9% 9.2% 9.4%
PPOPI/sh 3.02 3.25 3.51 3.76 407 | -147% 7.6% 7.9% 7.2% 8.1%
Main indicators EBEIT (%) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
ROA 0.94% 0.91% 0.87% 0.85% 0.84%| 0.00% -0.03% -0.04% -0.02%  -0.01%
ROE 14.4% 13.7% 13.4% 13.2% 13.0%| -0.34% -0.71% -0.25%  -0.24%  -0.18%
NIM BE2E 1.82% 1.73% 1.67% 1.64% 1.65%| -0.23% -0.08% -0.06% -0.03%  0.01%
Cost-to-income ratio BEAUIAEL 24.17% 24.98% 24.08% 24.03% 23.83%| -0.52% 0.81%  -0.90%  -0.05%  -0.20%
Effective tax rate HRIETERHIZE 22.44% 19.29% 12.00% 14.00% 12.00%| 3.20%  -3.14%  -7.29%  2.00%  -2.00%
LDR 5¥77LE 100.95% 99.02% 98.58% 99.03% 99.93%| 2.24%  -1.92%  -0.45%  0.45%  0.90%
NPL ratio FRRZ 0.89% 0.89% 0.86% 0.85% 0.85%| -0.05%  0.00% -0.03% -0.02%  0.00%
Provision coverage ratio {REEHRE 389.53% 350.10% 340.16% 327.22% 321.11%| 17.87% -39.43%  -9.94% -12.94%  -6.10%
Provision ratio $R£3tL, 3.47% 3.12% 2.93% 2.77% 2.73%| -0.03% -0.35% -0.18% -0.16%  -0.05%
Credit cost {SRRAE 1.28% 1.04% 1.16% 1.05% 1.05%| 0.01% -0.24%  0.12% -0.11%  0.00%
Non-interest income/operating income JEEWI (5L 29.14% 30.76% 27.13% 26.58% 24.64%| 3.20%  1.62%  -3.63% -0.55%  -1.94%
Net fee income/operating income J&F4RZRIN S5EL 5.76% 5.47% 5.64% 5.79% 5.90%| -3.10% -0.29%  0.17%  0.15%  0.12%
Core tier 1 CAR #ZO—REARFTER 9.46% 9.12% 8.94% 8.67% 8.39%| 0.66% -0.34% -0.18% -0.27%  -0.28%
Tier 1 CAR —REARFTEER 11.25% 11.82% 11.32% 10.74% 10.20%| 0.38% 057% -050% -0.58%  -0.54%
CAR BARER 13.31% 13.75% 13.13% 12.47% 11.85%| 0.24%  0.45% -0.63% -0.66%  -0.62%

BRKR: ARUHR, BAEREHRR
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& 7: EHiRITIG(EIEEER (@ BHEA: 2025 F 8 B 22 H)

P/E(X) P/B(X)

LHRT X8 Wi (7) REBEZT)

IR1T 601398.SH 7.63 2,642 782 757 070 066 9.2% 9.0% 071% 068% 4.0% 4.0%
#iRIR{T  601939.SH 9.21 612 744 722 071 0.66 9.9% 95% 080% 078% 42% 4.1%
A4RTT  601288.SH 730 2,089 923 872 092 086 103% 102% 0.66% 0.63% 33% 3.5%
FERIT  601988.SH 5.70 697 803 761 071 0.67 91% 9.0% 071% 070% 3.9% 4.0%
HpfEERIT  601658.SH 6.22 643 9.18 878 082 0.77 94% 9.1% 049% 047% 35% 3.5%
BiR1T  600036.SH 43.26 4,580 757 734 096 088 132% 125% 1.20% 1.15% 4.6% 4.7%
h{FfRIT  601998.SH 8.02 394 6.84 6.61 061 057 92% 89% 072% 071% 45% 45%
ER4ERIT  600016.SH 4.73 1,061 753 760 037 035 4.9% 47% 041% 039% 41% 4.0%
HAA#R{T  600000.SH 13.94 1,456 940 842 062 061 6.7% 73% 052% 054% 29% 3.2%
S4RTT  601166.SH 22.77 3,636 637 6.06 058 054 94% 92% 0.73% 072% 4.7% 47%
FKIR1T 601818.SH 3.95 633 6.10 580 046 043 7.7% 77% 062% 063% 4.8% 5.0%
#EiR{T 600015.SH 7.86 401 6.28 695 040 038 6.5% 56% 050% 044% 52% 4.0%
FE&iR1T  000001.SZ 12.06 984 567 563 052 048 94% 89% 0.75% 072% 5.0% 5.0%
FARIR{T 601009.SH 11.33 749 6.75 616 076 0.70 121% 11.9% 080% 0.79% 4.6% 5.0%
TRIRT 00214257 27.92 920 6.68 621 080 073 126% 123% 086% 081% 32% 3.4%
JIER1T  600919.SH 11.15 1,477 6.17 563 078 070 134% 132% 087% 085% 4.7% 51%
Ei8iR1T  601229.SH 9.91 912 536 532 055 051 107% 10.0% 081% 0.77% 50% 5.8%
FUMNERTT  600926.SH 16.09 746 6.18 544 085 076 153% 147% 087% 089% 34% 3.3%
INERIT  002966.SZ 8.45 315 726 671 073 068 109% 105% 0.77% 0.74% 44% 4.7%
REBERTT  601838.SH 17.97 400 571 527 084 076 157% 151% 1.02% 097% 50% 5.3%
EFKIR1T  601963.SH 9.95 68 6.67 612 059 055 92% 94% 0.66% 064% 42% 45%
B ER1T 601187.SH 6.84 81 6.71 680 066 061 101% 93% 0.74% 0.70% 45% 52%
ToHiR1T  600908.SH 6.18 94 6.08 575 059 054 101% 98% 087% 083% 3.7% 3.9%
EER{T  601128.SH 7.60 215 546 481 071 064 138% 14.0% 1.16% 1.17% 33% 3.3%
JIBEERTT  002807.SZ 4.96 115 574 542 060 056 11.0% 10.7% 1.01% 099% 4.0% 4.2%
PARERT  603323.SH 5.44 95 482 450 050 046 11.0% 107% 093% 092% 33% 3.5%
KRBfT  002839.5Z 4.53 88 6.13 581 058 054 98% 97% 083% 081% 44% 45%
WFiR{T 601528.SH 5.74 96 535 485 054 050 10.6% 10.7% 092% 091% 35% 3.8%
E®IR1T 601860.SH 2.98 81 758 743 049 044 6.8% 6.2% 050% 045% 34% 3.0%
PARE{T  601825.SH 8.80 490 6.84 6.61 064 060 9.7% 94% 0.83% 080% 49% 5.0%
kAT 601077.SH 6.47 348 6.11 575 056 052 93% 93% 079% 077% 4.7% 5.0%

A [RIRRFEL 715 682 070 065 103% 100% 0.78% 0.76% 4.0% 4.1%

BEEEIR: Wind, 28R, BARRHR
i REWER=FN DPSMZE, Tl DPS=1EEERRFFFIFDAR/ICIRE, HPoIRRGSFTFRNREH. HEEERR
RiFFER AR 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#HEEIZBEANIARERER. FAPLHIREMEXRIEEKRE.

HASHERIPABRRA

HIRA e\ 021-33388488 maojiong@swhysc.com
RITEIBA FR 021-33388245 liging3@swhysc.com
At 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,

TS IR -

LUREBHEM 6 MAR, AT iaEEE ROk aingE, EXT:

&lr (Overweight) s ATEME AT RN,

&4 (Neutral) DT SBATIHRIEAST,

&K (Underweight) o AT ESSFEAATIARI.

HAVELUREES, TRNESAANWIRAARINTFRANERIFRITE. BAIRBIOZEINITRAR, TREIETL
BRI, KREELAGEZHIESRIREBRR T MARIRMER, LSRRG AN EMTEELERNER. K8
ENFYERERERS, LIRS BIMASER, FRKEREITRRAEREL. BIRDEFERB TS
AR, WMREEBHARNTIUDEEXKE, TLADEIAHERRE.

NREFRFREEEE : PR 300 3888

e
AR EH LBRRAEIESHRABIRAE (RETHEARRESERAT, LUTER "A073") EHhEARENER
(BB, R/, 8ERIN &K, (MEAABENER (BESBIRIMIEREESSEENNER) £/H. AAFFARE
BKRAKEIAREMREAEZR, BEFRFNSANREIEXAMESIEERET. BEEFERERRURANEEEE, FUEL
&) http://www.swsresearch.com L HIENZEIRENIE, ANTHEZEFNEEENT,
MMRERETEATHERES, ERAAEMRUEZFERNESTY. EHMaEt. MREMSIER. TR, BURE
MWRRHEEEFPIESEZA, FRHEASN L ERMSTUESS RS SRS, ARSAEER. BURENY
RMAANTFROARES BRGFET, ANRSATEIGESSRERIRNE. MERRBRATRERIK, AR, &
NERTRHESAREREER. BUMENA—SHEIRE.
BRI SEEEIA AT ED fes AR SZMMAIFIZIWER, FRARARE M EHIRERRIE—ER. ZEFMNEE
EHIRRREF BITRIER RN, ANTFIRR, ARTIFRRSHIBZFMHI R S FIES R RN ER o ISR R
Rk, (HIR R D FIES IR R R E D ISR IR BE S OLREIS AT, MR EFATERHEE MRS ETRER
EBEMIER, TEREFPIANEGTREN. ARERBRMRERDEREINIZFRANRERR. USIKAREE, &
NEPRRENEFNEEAMRENHIENHENEEMEERERNR, LR (FALE) SRISRms. HEHIER
T, AREFIEEHARENEAHMIBIHETARREEZN, AEHABRT, AARAHEHIARERAREHIHE
AIRNEAS IBRUHTIRARHITRE. TI7ENK, REREE, EAREVERAIFALTNER, MR TARE(EH
(HIREREFH AR SR TR RS IEIR IR BE

HERRBUYRA AT, REFABDELBEFEN, MREAUHTERDIIAELUEESNEN IR RE N, SEMFEEH
fm, BERDRGEEEEMA, SLUEHIRICAREMANEIESZUER. A RSP ERIIEE. RSRCRIFCIAN
AREIEIR. RSBIFCRIFC, RRARTER, HRIAITRE AR M.

BB MFRFNEE N ZJERIS TS RIS S8 I HTT EIERER A8



