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REEE: BUSGEATEERIT

=~ ‘ Bt FEASRITIRE 2025 fEAYE, 1H25 LIS 122.7 1777, [GHIER 5.9%, THFELE
%k)\ (4EHF) FIF66.2 (27T, [FHAIERT.3%, 2Q25 FEFEEFFIIFF0.66%, 1 EEREEHI TH
3.3pct £ 453%,

g S— sorsmospoey © CRIBGUEEITIRG, HEESEEBILE: 1H25 REMRTERIRSFIESBIRL
W @mh oo B 1786 B 5.9%/7.3% (1Q25: 3.2%/5.6%) , EFFIRHER (BUBEFREA: 1H25 S BIEK
57 _IORRERCD 20960283 3.4%/5.7%) . NIERNETHRE, © WEIRMIE. SEBERLREIIRNTISPIN
B mew oo 499 SEEF: 1H25 FISISUNFELIEK 7.6% (1Q25: 3.7%) , He, FUSKAREIEH
= E%gf%gaﬁ 55'3?57575)3,868.38/12,4713'35?; EALESEAA (+7.6pct) , MREXNEWARTTBE (-1.7pct) BAE/VF 1Q25 (-7.2pct)
T RER USE— R AT @ EBEF2FEREHYTIN, 1H25 IETUIANRLLRPFE 0.2% (1Q25: +0.5%) , TWHASHY
Opct, {BRATISIEEMNFREARAE, BEXKUNNRENDE, @ EEIRIEEE
Hits:  2025F06530H FHEGE FRERLSIR, WERIHRBTRERA: 1H25 SRREHIMERIGK
Sy e 5.8% (1Q25: -3.5%) , XPRMIIERBUE (0.2pct) AKETTRE, 7 2Q25 IS EES
IR/ A R(ETD) 4,238/4,231 NGRS 3.3pct = 453%,
FEBR/H R (Bh) -/-
o HBRIEN: @ WAKRRISHARIGE: 2025 tYRILE 18.0%, HPRA SRR
— RN SARITLLES: R 1Q25 $2F 1.4pct & 19.1%, XIRL 1H25 XS 6t 2 5k RS aus SR 9
RS —— PRI ) M. @ REHRSHERMBERM: 1H25 BERLCTH 4bps = 1.62%, HIESHKE
(2024 FERLLTHE 15bps) | He, SEIRAASRELL T 31bps, EAHAT- I
W 4T (RIECTHE 30bps) . @ REREMHHE, BEWEEIBIE: 2025 FRER
} ROSET 0.66%, X2, TERETINE 1%T; HHh, 2Q25 KREBESTALMIEE
iy, 2025 FEIRL A 3.3pct(1Q25 FEIRLL FHE 23pct) @ FBERAIES ROE (1H25
SFALIE 16%) . FRARE (RIAL 2025 &FH 5.0%) 15k, MENEES. RENE-RE
H—45INE ROE ROtERI L.
il o LIERMESIEG. ERBENNE, MASESISESBKIZE: 1125 (S5 021 12
(1Q25: 64917) , BT 2024 FiFf 8 B, #:dh 2Q25 LHRFILLIGERLR 1Q25 127t
IES ST 1.1pct 2 18.0%, He, X725 (SMH, #HE8T0 (7) Zft LFFSEEEE i, #
fﬁgﬁgqﬁ%ﬁ&ggggﬁglom BEATTEEFIBE REAELEY (B8 484 (2) iT#, BT, BEEEENTR, 1H25
Mg A0230522070004 TEIG 5112 (2024 G318 154 12) , 1H25 IBIBAEFED BIFIG 28 12/30 12, TIMAL
linyy@swsresearch.com ST 712,

Bz A0230522090005

fengsy@swsresearch.com W55 R R B
T Lk 2023 2024 2025E 2026E 2027E
ZEE A0230525070004 BN (BHT) 21,702.19  22,981.53 2454191 26,540.36  29,051.53
liyh2@swsresearch.com B SNFLEKEE (%) 7.22 5.89 6.79 8.14 9.46
;ﬂfi# BEERERS (BH7T) 210770  1,971.08  2367.24  2,978.88  3,720.37
(82?132329781& REREREELISIRE (%) -37.73 -6.48 20.10 25.84 24.89
linyy@swsresearch.com REEFNE (BF57T) 11,671.12  12,858.38  13,948.05 1534885 17,116.40
[m] = ] AR EFERLS KR (%) 16.22 10.17 8.47 10.04 11.52
s SR (T/R) 2.98 3.01 322 3.55 3.97
ROE (%) 18.78 17.80 16.02 15.67 15.62
FEEEHE (%) 0.68 0.66 0.66 0.65 0.64
IREEER (%) 504.29 479.29 449.72 421.80 425.10
B R B RERS S R _ , . _ .
iR 1.04 0.93 0.83 0.74 0.66
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o NEFERELEOA, FRRFIFIBISHKIEERTERMERIARXE: 1H25 BERK 2H24
TF% 4bps = 1.62%, {BUE 2Q25 BZETIALL 1Q25 f2F 8bps & 1.66%, WhitEEZHTF
A TTLAR I REFETIT. HA, 1H25 SfRimAAZFR 2H24 T 19bps & 1.98%,
Ear. BERE. EE5ETOEITME 16bps, 21bps. 28bps, {BAFMIKERZRALGTF FTE
B (1H25 %% 2H24 {7 23bps & 3.57%) , HIFK. SRMZEIERZEDBITFE 25bps. 35bps &
4.06%. 2.96%,

o TEAREEGALHA, BRAHEE, FREEIFERRT: 2025 HEMRITAREFRHENT
0.66%, FIBETEIR 2Q25 KIEZFIALVERT 4bps &= 0.44%, ERAEREFHIEF 7bps £9 0.77%,
EFREIITFRIEAL WE 1H25 HIEZEEENFHUAREMZES 0.16% (2024: 0.23%) ,
DTsRE, 1) 2Q25 FERRZIEYLH 200ps F 0.98%, Hif, BIETFRE. HEHL,
BE T REDFIBFFEH 25bps, 9bps, 1bp £1.03%. 0.78%, 0.98%, i/ZEFMA
F I ERIENESLIA RIS E LS E FITAG S 7, 2) 2Q25 I AT RG] N 4bps
Z 0.59%,

o IENITEN: RFRTEIMEREKENSEREENE —FEEHEKBIRE, HBMKR
HIRESFAE-RERE, ERENHKTFITILA ROE KFRISCIR, 4HF “EN” TR, EE
REBRITT RMBURGFFREANEBERI, LA 2025-2027 FIF&F)ETN, it
2025-2027 TR EF R ILES B 8.5%. 10.0%. 11.5% (& 2025-2027 SFFNH 5.9%.
9.1%. 11.5%) , HEIARMNXILL 2025 £F PB /9 0.83 5, #EF "SEN" TR,

® SRR £FESR T, BERAE; . TEXRETHIRE, STABERKEITR,
FFMEETEETIUA.

F1: ARSANNEEWEFR, FESFBRERSERRT RS RIE

REBERTT 2020 2021 2022 2023 2024 1Q25 T1H25
ENIIAFEbIER 14.7% 22.5% 13.1% 7.2% 5.9% 3.2% 5.9%
TSN TRER 10.8% 17.8% 11.7% 5.6% 3.7% 3.1% 5.9%
Hrp: 594 BERF-AUERE 10.9% 19.7% 15.3% 14.9% 10.4% 10.2% 7.6%
Hrh: SEEEEE -0.1% -2.0% -3.5% -9.3% -6.6% -7.2% -1.7%
FEERRIINTTER 0.5% 1.1% 0.8% -0.1% 0.2% -0.9% -1.8%
H IR 5Bk 3.4% 3.6% 0.6% 1.7% 2.0% 1.0% 1.7%
EAZHRE (BEAFUIALL) 4.1% 1.6% -2.5% -1.1% 1.5% 0.3% 0.8%
hERBiFE -9.3% 4.8% 22.3% 12.7% 2.1% 1.9% 0.2%
EdlsisszRER -0.3% 0.3% 0.0% 0.0% -0.3% 0.1% 0.1%
SCPF ST R -0.8% 0.7% -4.6% -2.7% 0.9% 0.2% 0.3%
IS FIERLER 8.5% 30.0% 28.2% 16.2% 10.2% 5.6% 7.3%
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% 2: WALEKE 1H25 (ERIRUISE, SERESEMEYTSE

188 () 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25
POUN 095 321 || 114 162 | {545 259 {109 302 | [ 641 138 || 93 f| 42| 626 [ | 244
TE 11 | 45 16 16 19 | 64 37 43 10 31 | 53 ] 60 23 28
EEEN 106 366 131 178 565 323 | 146 344 651 169 || 146 || 202 9 272
SRNGE 133 141 [ 210 | 149] § 103 105 || 156 | 68 -8 83 | 131 291 | 24 205
BN f]238 [ 172 -44 270 {117 11 f] 149 -274 448 14 -101[§ -126 8@ -157
B i 695 21 676 101 I 675 31 348 282 874 217 213 285 847 374
=82 (4Lk) Q Q Q 4Q Q Q Q 4Q Q24 Q24 Q24 4Q24 Q Q
PUYN 763%  772%| 775%| 780%| 799%| 80.0%  79.8%| 802%| 820%[ 820%| 816%| 81.3%| 825%| 827%
TE 23.7% 22.8% 22.5% 22.0% 20.1% 20.0% 20.2% 19.8%| | 180%[ | 18.0%[ | 184%[ | 187%| | 175%[ | 17.3%
BER 50.0% 0 543%[ 51.7%1 53.0%) 55.1%F 56.0%[ 555%F 57.2%|0 585%] 589%[ 59.0%f 59.3%] 604%[ 60.7%
SRUEE 332%1 | 314%L | 314%[ [327%) | 315%[ | 292%L | 297% | 295%| | 273%[ | 26.1%] | 267%) | 284%| | 284%| | 29.1%
ElgEr= I 101%[ 122%[ 108%[ 77% 84%[  81%[l  93%[ 65%[  98%[  98%[ 88%[ 76%| 7.0%] 5.7%
BiEe | 100.0% [ 100.0% 100.0% [ 100.0%| 100.0%/[ 100.0% 100.0%[ 100.0%/ 100.0% 100.0% 100.0%[ 100.0%] 100.0% 100.0%
7E (YoY) Q Q Q o Q Q Q To Q24 Q24 Q24 4Q24 Q Q
FOVN 389%  393%  356%  223%| 357%  307%  296%  320%| 302% = 259%  249%  203%| 177%  19.1%
TE 156%  206%  181% 8.9% 97%  111%  129%  153%| 141%  104%  115%  125%| 134%  12.9%
[SEN 32.6%  32.6% 31.3%  191%| 29.6% 262% 258%  28.3%| 27.0% 22.8% 222% 18.7%| 169%  18.0%
SRR 1.8% -7.8% 32%  132%| 115%  135%  10.6% 74% 3.6% 4.4% 34%  103%| 181%  27.7%
AL ER= 223% 101.6% 1038%  158% 29%  -182% 0.7% 04%| 404%  403% 87%  330%| -191%  -335%
BEe= 174%  141%  21.6%  194%| 17.6% 224% 171% 189%| 19.6% 167% 149% 14.6%| 133% 143%

BRKR: ARUER, BEREHRR

% 3: 1H25 AERGSRSWIISEE 484 2, X 1H25 FHEEHIERENT ¥

E-Z7T 1H23 2H23 1H24 2H24 1H25 F=-4kb 2022 2023 2024 1H25

S [ 49 0 I 20 16y | 14 HEy [ 81%l 71%] 6.0%] 5.5%
HE f132 33 | 22 i 51 | 62 "= [ 54%] 68%] 68%] 6.7%
Bt I 65 3 Fan | @3 | 43 Bt | 65%] 62%] 44%]| 34%
BEREIESY 341 1320 610 [ 249  [l484 mERmlEsy [ 267%F |314% 0 380% 1 139.6%
HEsk f122 24 il 96 (5) £113 Hepsk [ 243%F] 213%F] 191%[F] 184%
HtA 102 39 34 2 36 ER A [ 66%l] 74%] 67%] 6.4%
P EN 810 | i 420 E]M | 37 665 | AR [ 776%| 802%[ 81.1%] 80.1%
%18 26 25 5 | 80 28 %38 [ 177%[] 147%]] 135%]] 123%
N=Ea g 32 21 19 22 30 EER I 2.6%]| 2.9%| 3.0%| 3.0%
ZER 26 33 17 11 @) ZER 1.6% 22% 23% 1.9%
SENE | 84 | 80 | M 113 | 51 SENE 22.0%] | 19.8%| | 18.7%[ | 17.3%
= (5) ) 13 @) 206 = 0.4% 0.1% 0.2% 2.6%
BEER 888 | [T491 [['820 | 348 921 @ E&® [ 100.0% [ 100.0%] 100.0%| 100.0%

BRKR: ARUER, BERFEHRR

& 4: TH25 BEER 2H24 (VX% 4bps, GAfRIRAMAE 19bps EREBMFERAIZ T
REABIRAT-IES /A | 1H22 | 2H22 | 1H23 | 2H23 | 1H24 | 2H24 | _1H25 |

BEE 2.07% 2.05% 1.92% 1.74% 1.66% 1.66% 1.62%
HREFEIREEE

BB 5.02% 4.92% 4.73% 4.58% 4.41% 431% 4.06%
REIRE 4.50% 431% 3.98% 3.80% 3.42% 3.31% 2.96%
FHER TR R 1.42% 1.45% 1.45% 1.45% 1.46% 1.42% 1.42%
BN % 2.16% 2.41% 2.87% 2.83% 3.07% 2.92% 2.71%
RS 4.30% 4.25% 4.12% 3.99% 3.88% 3.80% 3.57%
IR RREAE

R 2.13% 2.19% 2.22% 2.27% 2.21% 2.12% 1.96%
BN %585 2.11% 1.80% 2.02% 2.04% 2.00% 2.10% 1.89%
NI RS 2.82% 2.51% 2.57% 2.67% 2.67% 2.33% 2.06%
FERE 2.26% 2.25% 2.28% 2.34% 2.28% 2.17% 1.98%

BRKR: ARUHR, BAERFEHRR
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& 5: RBEBIRTT 1H25 MVESHEES

REIRGTF

Income statement Fi#% (BA7T, RMB mn) 1Q25 2Q25 QoQ YoY 1H24 1H25 HoH YoY 2023 2024 YoY
Net interest income 72U 4,803 4,963 33%  11.6% 9,077 9,766 4.1% 7.6% 17,654 18,461 4.6%
Non-interest income JEFISMIN 1,014 1,490 47.0% -0.6% 2,508 2,504 24.4% -0.2% 4,049 4,521 11.7%
Net fee income #FELZRITN 110 138 25.7%  -52.3% 452 248 -3.9%  -45.1% 662 710 7.2%
Operating income EALITA 5,817 6,453 10.9% 8.5% 11,585 12,270 7.7% 5.9% 21,702 22,982 5.9%
Operating expenses Bl H (1,404)  (1,590)| 13.2% 4.5% (2,894)  (2,994) 3.6% 3.4% (5,689) (5,784) 1.7%
Taxes and surcharges Bl Bt R HN (63) @87)| 37.5% 19.4% (139) (150) 3.4% 8.5% (243) (284)|  16.7%
PPOP hERIEIFLE 4,413 4,863 10.2% 9.9% 8,691 9,276 9.0% 6.7% 16,013 17,198 7.4%
Impairment losses on assets = R{EHR% (864) (544)|  -37.1%  24.9% (1,331)  (1,408)| 119.8% 5.8% (2,108) (1,971)| -6.5%
Loan impairment charges BYsRAIEGRIRIERA (864) (607)| -29.8%  -44.1% (2,245)  (1,471)| 98.7%  -34.5% (2,730) (2,986) 9.4%
Operating profit ZEFiE 3,548 4,319 21.7% 8.2% 7,360 7,868 0.0% 6.9% 13,905 15,227 9.5%
Other operating income/(expense), net EFIMNK3ZI#ET 1 4| 359.4% -2023.4% (@) 5| -108.9% -211.7% (13) (61)| 373.5%
Profit before taxation FjE&ER 3,549 4,324 21.8% 8.3% 7,356 7,873 0.8% 7.0% 13,892 15,166 9.2%
Income tax FrfS#iZEF (537) (719)|  33.8% 6.6% (1,188)  (1,256) 11.5% 5.7% (2,220) (2,316) 4.3%
Net profit BFlid 3,012 3,605 19.7% 8.7% 6,167 6,617 -1.0% 7.3% 11,672 12,850 10.1%
Minority interest /DEJBEIRINGS 0 0 na na 0) 0 na nal @) 8 |-1099.6%
NPAT HEERFSFIE 3,012 3,605 19.7% 8.7% 6,167 6,617 -1.1% 7.3% 11,671 12,858 10.2%
AT1 shareholders {i5CA&AR S 0 0 na na 0 0 na na 288 288 0.0%
NPAT-ordinary shareholders EiBIRARAFFIE 3,012 3,605 19.7% 8.7% 6,167 6,617 3.3% 7.3% 11,383 12,570 10.4%
Balance sheet &EF=ffE#F (55T, RMB mn) 1Q25 2Q25 QoQ YoY 1H24 1H25 HoH YoY 2023 2024 YoY
Total loans £¥5XEER 806,186 833,415 3.4%  18.0% 706,494 833,415 12.4%  18.0%| 624,448 741,319 18.7%
Total deposits 772X ER 944,098 962,880 20%  14.7%| 839,310 962,880| 11.2%  14.7%| 764,787 865,707 |  13.2%
NPLs RRERRER 5,321 5,501 34%  17.8% 4,670 5501 125%  17.8% 4,238 4,888 | 15.3%
Loan provisions H¥ERSER 24,263 24,898 2.6% 7.5% 23,165 24,898 6.3% 7.5% 21,372 23,428 9.6%
Total assets &F=mER 1,334,808 1,372,225 2.8%  14.3%| 1,200,305 1,372,225 9.8%  14.3%| 1,091,243 1,250,116 | 14.6%
Total liabilitis TR 1,246,159 1,283,692 3.0%  14.0%| 1,126,085 1,283,692 10.3%  14.0%| 1,019,923 1,164,212 | 14.1%
Equity attributable to parent company A SR &N 88,648 88,532 0.1%  19.4% 74,136 88,532 3.1%  19.4% 71,235 85,855 | 20.5%
Other equity instruments {S5EA& R ELfth 5,999 5,999 0.0% -7.0% 6,450 5,999 0.0% -7.0% 5,999 5,999 0.0%
Interest earning assets (avg. balance) P4 R &= 1,231,880 1,196,199 -2.9% 5.5%| 1,101,416 1,214,039 8.1% 10.2% 976,560 1,112,091 13.9%
Per share data (Yuan) f88E (7T)
Shares ZEIRARA (BHHR) 4,238 4,238 0.0%  11.1% 3,814 4,238 16%  11.1% 3,814 4,170 9.3%
EPS 0.71 0.85|  19.7% -2.2% 1.62 1.56 2.7% -3.5% 2.98 3.01 1.0%
BVPS 19.50 19.47 -0.1% 9.7% 17.75 19.47 1.7% 9.7% 17.10 19.15 | 12.0%
DPS 0.00 0.00 na na 0.00 0.00 na na 0.90 0.91 1.0%
PPOP/sh 1.04 1.15|  10.2% -1.1% 2.28 2.19 7.3% -4.0% 4.20 4.12 -1.8%
Main indicators EZHgtE (%) 1Q25 2Q25 QoQ YoY 1H24 1H25 HoH YoY 2023 2024 YoY
ROA 0.93%  1.07%| 0.1pct  0.0pct 1.08%  1.01%| -0.lpct  -O.1pct 1.16% 1.10%| -0.1pct
ROE 14.83%  17.46%| 2.6pct  -2.lpct 18.56%  16.30%| -l.lpct  -2.3pct 18.78% 17.80%| -1.0pct
NIM (e 158%  1.66%|  8bps”  9bps 1.66%  1.62%|  -4bps”  -4bps 1.81% 1.66%| -15bps
Cost-to-income ratio FEAUIAEL 23.05%  23.29% 0.2pct -1.1pct 23.79%  23.18% -0.9pct -0.6pct 25.09% 23.93%| -1.2pct
Effective tax rate BBPT{EfiE 15.14%  16.63% 1.5pct -0.3pct 16.15%  15.96% 1.5pct -0.2pct 15.98% 15.27%| -0.7pct
LDR ¥zl 85.39%  86.55%|  1.2pct  2.4pct 84.18%  86.55%| 0.9pct  2.4pct 81.65% 85.63%|  4.0pct
NPL ratio REIE 0.66%  0.66%|  Obps”  Obps 0.66%  0.66%  Obps”  Obps 0.68% 0.66%|  -2bps
Provision coverage ratio i EEEE 456.00% 452.65%| -3.4pct -43.4pct| 496.02% 452.65%| -26.6pct -43.4pct|  504.29% 479.29%| -25.0pct
Provision ratio $85¥tE 3.01% 2.99% -2bps  -29bps 3.28% 2.99%| -17bps  -29bps 3.42% 3.16%| -26bps
Credit cost {4 0.11% 0.07% -4bps -8bps 0.34% 0.19% 8bps -15bps 0.49% 0.44% -5bps
Non-interest income/operating income JEEUIA f5EE 17.43%  23.09% 5.7pct  -2.1pct 21.65%  20.40% 2.7pct  -1.2pct 18.66% 19.67%|  1.0pct
Net fee income/operating income J&3FELEEHIIN EE 1.89%  2.14% 0.3pct  -2.7pct 3.90%  2.02%| -0.2pct  -1.9pct] 3.05% 3.09%|  0.0pct
Core tier 1 CAR #Z\)>—REARFTER 8.84% 8.61% -0.2pct 0.4pct 8.17% 8.61% -0.4pct 0.4pct 8.22% 9.06% 0.8pct
Tier 1 CAR —RAARER 0.48%  9.24%| -0.2pct  0.3pct 890%  9.24%| -0.5pct  0.3pct 8.98% 9.74%|  0.8pct
CAR BAREE 13.45% 13.13%| -0.3pct  -0.1lpct 13.21%  13.13%| -0.8pct  -0.1pct] 12.89% 13.88%|  1.0pct
HESRR: ABR, HARRHG
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& 6: RUEBRTTEFITE

REIRGTF

LB (%)
Income statement Fi@® (BB, RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E

Net interest income J@FISUIA 17,654 18,461 19,976 21,883 24,301 6.9% 4.6% 8.2% 95%  11.0%
Non-interest income JEFIRUIA 4,049 4,521 4,566 4,657 4,750 8.8%  11.7% 1.0% 2.0% 2.0%
Net fee income EFERERITN 662 710 710 731 768 -2.3% 7.2% 0.0% 3.0% 5.0%
Operating income ZYMIEA 21,702 22,982 24,542 26,540 29,052 7.2% 5.9% 6.8% 8.1% 9.5%
Operating expenses ZirH (5,689) (5,784) (5,900) (6,018) (6,138)] 10.3% 1.7% 2.0% 2.0% 2.0%
Taxes and surcharges Elf (243) (284) (298) (313) (329) 9.8%  16.7% 5.0% 5.0% 5.0%
PPOP $REAIEILFiE 16,013 17,198 18,642 20,523 22,914 6.2% 7.4% 8.4%  10.1%  11.6%
Impairment losses on assets o R{EIRS (2,108) (1,971) (2,367) (2,979) (3,720)| -37.7% -6.5%  201%  25.8% = 24.9%
Loan impairment charges BRURB{BEIR% (2,730) (2,986) (2,976) (3,466) (4,110)| -27.4% 9.4% -0.3% 16.5% 18.6%
Operating profit ELFIiE 13,905 15,227 16,275 17,544 19,193 18.9% 9.5% 6.9% 7.8% 9.4%
Other operating income/(expense), net E AN %ER (13) (61) (67) (74) (81)| -24.3% 373.5% 10.0% 10.0% 10.0%
Profit before taxation FliE& 13,892 15,166 16,208 17,470 19,112 18.9% 9.2% 6.9% 7.8% 9.4%
Income tax FSHt (2,220) (2,316) (2,269) (2,131) (2,007)| 35.5% 4.3% -2.0% 6.1% -5.8%
Net profit J§F3E 11,672 12,850 13,939 15,339 17,106 16.2%  10.1% 85%  10.0%  11.5%
Minority interest /DEIBRRINES @) 8 9 10 11 na na na na na
NPAT JAmARAFSFIE 11,671 12,858 13,948 15,349 17,116 16.2%  10.2% 85%  10.0%  11.5%
AT1 shareholders {{i5cARARE 288 288 288 288 288 0.0% 0.0% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders EiEBARBRESFiE 11,383 12,570 13,660 15,061 16,828 16.7%  10.4% 87%  103%  11.7%
Balance sheet FF=ffEE (BT, RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
Total loans BYFRER 624,448 741,319 867,343 1,006,118 1,157,036 28.3%  187%  17.0%  16.0%  15.0%
Total deposits FZaREER 764,787 865,707 995563 1,134,942 1,293,834 19.2%  132%  15.0%  14.0%  14.0%
NPLs RE AT 4,238 4,888 5,692 6,535 7,401 122%  15.3%  16.5%  14.8%  13.2%
Loan provisions HYERIRAHES 21,372 23,428 25,599 27,566 31,460 12.8% 9.6% 9.3% 77%  14.1%
Total assets FF==E0 1,091,243 1,250,116 1,423,991 1,611,761 1,825,153 18.9%  14.6%  13.9%  13.2%  13.2%
Total liabilitis FafEEER 1,019,923 1,164,212 1,327,282 1,504,093 1,705,179 19.1%  14.1%  14.0%  13.3%  13.4%
Equity attributable to parent company A TFFEENG 71,235 85,855 96,659 107,616 119,920 16.1% 20.5% 12.6% 11.3% 11.4%
Other equity instruments {t5GRR R Efth 5,999 5,999 5,999 5,999 5,999 0.0% 0.0% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) 94 B &R 976,560 1,112,091 1,258,728 1,411,451 1,578,920 20.6% 13.9% 13.2% 12.1% 11.9%
Per share data (Yuan) SSRS#HE (5T)
Shares ZIERIRA (BHHAR) 3,814 4,170 4,238 4,238 4,238 2.1% 9.3% 1.6% 0.0% 0.0%
EPS 2.98 3.01 3.22 3.55 3.97 14.3% 1.0% 6.9%  10.3%  11.7%
BVPS 17.10 19.15 21.39 23.98 26.88 155%  12.0%  11.7%  12.1%  12.1%
DPS 0.90 0.91 0.97 1.07 1.19 14.4% 1.0% 6.9%  10.3%  11.7%
PPOP/sh 4.20 4.12 4.40 4.84 5.41 4.0% -1.8% 6.6%  10.1%  11.6%
Main indicators EEHEIT (%) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
ROA 1.16% 1.10% 1.04% 1.01% 1.00%| -0.03% -0.06% -0.06% -0.03% -0.02%
ROE 18.8% 17.8% 16.0% 15.7% 15.6%| -0.48% -0.98% -1.78%  -0.36%  -0.05%
NIM #EE 1.81% 1.66% 1.59% 1.55% 154%| -0.23% -0.15% -0.07% -0.04%  -0.01%
Cost-to-income ratio FEAUINEL 25.09% 23.93% 22.82% 21.49% 20.00%| 0.71%  -1.16% -1.11% -1.33%  -1.50%
Effective tax rate 3SR 15.98% 15.27% 14.00% 12.20% 10.50%| 1.96% -0.71%  -1.27% -1.80%  -1.70%
LDR $¥77LY 81.65% 85.63% 87.12% 88.65% 89.43%| 5.80%  3.98%  149%  153%  0.78%
NPL ratio RRE 0.68% 0.66% 0.66% 0.65% 0.64%| -0.10% -0.02%  0.00% -0.01%  -0.01%
Provision coverage ratio {REBEHE 504.29% 479.29% 449.72% 421.80% 425.10%| 2.72% -25.00% -29.57% -27.91%  3.30%
Provision ratio $R53LY 3.42% 3.16% 2.95% 2.74% 272%| -0.47% -0.26% -0.21%  -0.21%  -0.02%
Credit cost {EFREZ 0.49% 0.44% 0.37% 0.37% 0.38%| -0.37% -0.05% -0.07%  0.00%  0.01%
Non-interest income/operating income IEEUMIA LY 18.66% 19.67% 18.60% 17.55% 16.35% 0.26% 1.02%  -1.07%  -1.06%  -1.20%
Net fee income/operating income #F4EEZRN LY 3.05% 3.09% 2.89% 2.75% 2.64%| -0.30%  0.04%  -0.20%  -0.14%  -0.11%
Core tier 1 CAR #ZO—RBERFTTER 8.22% 9.06% 8.90% 8.70% 8.51%| -0.25% 0.84%  -0.15% -0.20%  -0.20%
Tier 1 CAR —REARFREER 8.98% 9.74% 9.50% 9.23% 8.96%| -0.41%  0.76%  -0.24%  -0.27%  -0.26%
CAR BAFER 12.89% 13.88% 13.83% 13.06% 12.50%| -0.26%  0.99%  -0.05% -0.77%  -0.56%
BREERR: N8R, BAREHAR
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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 7.55 2,614 774 749 069 065 92% 9.0% 071% 068% 41% 4.0%
#igiR1T  601939.SH 9.15 608 740 717 070 066 9.9% 95% 080% 078% 42% 4.1%
RU4RTT  601288.SH 7.28 2,084 920 870 092 085 103% 102% 0.66% 0.63% 33% 3.5%
hER{T 601988.SH 5.66 692 798 756 0.70 066 9.1% 9.0% 071% 070% 3.9% 4.0%
HEfiEfRIT  601658.SH 6.27 648 925 886 083 078 94% 91% 049% 047% 34% 35%
BERiT  600036.SH 43.52 4,608 762 739 09 088 132% 125% 1.20% 1.15% 4.6% 4.6%
h{EfR{T  601998.SH 8.02 394 6.84 6.61 061 057 92% 89% 072% 071% 45% 4.5%
R4ARIT  600016.SH 4.73 1,061 753 760 037 035 49% 47% 041% 039% 41% 4.0%
RIRT  600000.SH 14.03 1,466 946 847 063 062 6.7% 73% 052% 054% 29% 3.2%
FHRTT  601166.SH 22.88 3,653 640 6.09 058 054 94% 92% 0.73% 072% 4.6% 4.7%
HARIRIT  601818.SH 3.96 635 612 581 046 043 7.7% 77% 0.62% 063% 48% 4.9%
#EiR1T 600015.SH 7.87 401 6.28 696 040 038 6.5% 56% 050% 044% 51% 4.0%
FL4R1T  000001.5Z 12.36 1,009 581 577 053 050 94% 89% 0.75% 072% 4.9% 4.9%
BmIRIT  601009.SH 11.21 741 668 6.09 076 069 121% 119% 080% 0.79% 4.6% 5.0%
TRIRT 00214257 28.34 934 6.58 593 081 073 13.0% 13.0% 089% 0.86% 32% 3.5%
JLAR1T  600919.SH 11.02 1,460 6.10 557 077 069 134% 132% 087% 0.85% 4.7% 51%
LBR1T  601229.SH 9.78 900 529 525 054 051 107% 100% 081% 0.77% 51% 59%
TUNERTT  600926.SH 15.98 741 6.14 541 085 075 153% 147% 087% 0.89% 34% 3.3%
TNERIT  002966.5Z 8.40 313 721 667 072 067 109% 10.5% 0.77% 0.74% 44% 47%
PEBERTT  601838.SH 17.86 398 568 524 084 075 157% 151% 1.02% 0.97% 5.0% 53%
EBFR{RfT  601963.SH 9.87 68 6.62 6.07 059 055 92% 9.4% 0.66% 064% 42% 4.5%
FERiT 601665.SH 5.71 215 6.50 580 077 071 126% 128% 0.79% 0.78% 4.6% 43%
B R4  601187.SH 6.76 80 6.64 6.72 065 060 101% 93% 0.74% 0.70% 4.6% 53%
F87#R1T  600908.SH 6.13 93 6.03 571 058 054 101% 98% 087% 083% 3.8% 3.9%
HARIT  601128.SH 7.67 217 551 486 072 064 138% 140% 1.16% 117% 33% 3.3%
JIBR#RTT  002807.5Z 4.94 114 572 540 060 055 11.0% 10.7% 1.01% 0.99% 4.0% 42%
TRIRT  603323.SH 5.40 94 478 446 050 046 11.0% 107% 093% 092% 33% 3.6%
IKZEBIT  002839.57 4.52 87 6.12 579 058 054 9.8% 97% 0.83% 081% 44% 45%
WERIT 601528.SH 5.78 96 561 527 055 051 102% 10.0% 0.88% 0.85% 3.5% 3.6%
HERT  601860.SH 2.99 81 761 746 049 044 6.8% 6.2% 0.50% 045% 33% 3.0%
PREfT  601825.SH 8.76 488 6.81 658 064 060 9.7% 94% 083% 080% 49% 5.0%
T 601077.SH 6.44 346 6.08 573 055 051 93% 93% 079% 077% 47% 5.0%

A BHRHFELg 7.15 681 070 065 103% 10.0% 0.78% 0.76% 4.0% 4.1%

BREEIR: Wind, X8R, 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.

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
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 ;

#3% (Outperform) . FEXRT BRI 5% ~ 20%;

®E (Neutral) : AEXITHIBRIE - 5% ~ + 5% Z BN,

H#F (Underperform) @ HEXI55F 3R 5%LAT.

TS IR -

LUREBHEM 6 MAR, AT iaEEE ROk aingE, EXT:

&lr (Overweight) s ATEME AT RN,

tE (Neutral) D T SRS RIE AT

&% (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

P
ARER EESBREREIESHRERAT (RETEARRESERAT, LIFER "AAT") EhEARIERD
(B, B/ 838N &, (MEAXENER (BESSIBEIMIESKREESSIEZEGMNER) FH. A28F2E
BRABRIRIREMOAEAZR, EFRMHIAREEXANREEERT. BIEEFEREMRURNEETE, FUEL
&) http://www.swsresearch.com RuhTIZRHIZEIR S AE, AADESEFPNEEEAE.
FRERETOELAHERRS, EALEMRMEZEEENEM. ERtaEl., AMREMENER. TR, ENRE
MARRMEEFESE 2 B, HIHMEASHI A H SIS EMIS SRS, MREFFENER. BERNHEIY
EMAANBTFAAARELEEERET, ARSFEINESSIRERIBNIE. NMERIRERANTRESKEE]. EARME], &
NETEHERIREREER. BRIUMENA—EHRES.
E PN HE SR AN SR E A RER I AR S B MAIRE h2e, ARMAIRSE AEHIEELRIE—ER. EFNEFE
EHIRRRRFETRIBIRENGE, ANTFIIRR, AREARSHIZEFRLMHIFE R 2 FIES RN G o ISR
]k, RIS FIESR SR G E DI SRR BEE O SLRBIINTE . AMREFFHEINTE RIRS AR
BEEMIER, MREFFANGTEN. AN EFRBRAMRERDERENIEFEHRINEEER. USKRSERE. &
NEPRFENE P NE AR SHHIRNHENEEFEaHSERR, Uk (BBRE) SO ERn. EHTER
T, AREPHEESSFRANENHAERIHEAIARNTEEN. HHTBER T, AR ARHHIARFERAIRSEFHIE
ANEATS BT RIS, mFEXKE, RETEE. EARSHRRAIEAATNER, NEETARSEH
RS RREH AR S E RIS IR A,

HERRBUYRA AT, REFABDELBEFEN, MREAUHTERDIIAELUEESNEN IR RE N, SEMFEEH
fm, BERDRGEEAEMA, SLUEHIRICARBMANEIEMSZUER. RSP ERIIEE. RSRCRIFCA
ARBEE. RSIFCRIFC, RRARBER, FHUASEREEHEER TER ],
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