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Bt IHFRITHEE 2025 FIR, 1H25 LHEY22.6 1277, [ 3.9%, LHTELFF)
JF8.9 1277, [GHIE5.6%, 2Q25 FREFEFEFIMNEERLFFF0.98%, i RE /Bt
F14pct Z340%, WERZTFTET ST,

AR\ FRIESSHESWFFRUSE R : 1H25 InFRITEWRLLIGK 3.9% (1Q25
795.1%) , |FESFBRGIER 5.6% (1Q2596.7%) . NEFHIEFRE, © BERE
B, MURIBIRLAEAMA. 1H25 FISISIMANBEELIEK 3.4% (1Q25 9 2.7%) , Tk
EUEIE 2.4pct, HAAMEIEKEIRR 6.4pct, BELEIER 4pct (1Q25 9HER 6.3pct) .
@ BHTZMTAERUIMNEERE. 1H25 IFEUINIER 5% (1Q25 9 11%) , WEEK
1k 1.5pct, Heprplroamk 1.8pct. IREEXEMIFSHER 0.3pct. @ ZRRAEIER
RigiTHREHTZR, SWIMINBERFE. BTEAFRIERFSERET, REN
RNFEPFENERT= A SMETHIAZULINEINL] 7000 FSRIEELENE, 1H25 BTN
TNBTERAEEE 5.2pct,. @ IHEEHLERLLMR, HEhiLERIBFBEEE 5.8pct,

RIEXER: @ BXIEE "—ENE EWFESNE, XS, RS 'MNE RiGES
REICINERENEE, 1H25 R AAREUIAGEEZT 78%, WIABLLIEK 2.3%; #il. X5
SRR 14%7%0 5%, WADEIEEIEE 8.5%F0 13%, BB "—EJUET" HOML SN
M. @ EHEFRISKHESEERER, FREEETES=REMRNMERERZm
1848+, 2Q25 BFEELIGE 10%, HP—RREHR (FRER) IBERWEAREF, 2025
FAUEERER 6.6%, BABEFHRIUALSN 16 12, TEZEHS EATHRRERSE,
@ HEVRRNE, BEF-FELUREFEEEFETEYN 1.4%-1.5%, HHE 2Q25 BE
ZERNEANSTE, TEBHFARAERTT. @ BEERELSDISE, ABIGIRES
IBEREERE, —TEARRK, FAREMFEIIET TR, BIlBERSER, AiiREm
BT, WERTENEEREE NS, KhEBEREZIEFL 1pct,

FEEBRKFESTERAREED EFERERAEREN, FRiRSESTTR=mENEY
FEFEROBRER MR IR MESERR : 2Q25 I IRITEFRRELIB 10.3% (1Q25 /9 11.7%) ,
1H25 FR—MRWR (A2EHE) 68 12, IMERLEARFRF, HPXIAHIE 6312 (51
EflEl, RFE. BFERAR. REMESRINL 8 ) . TEHIE 512 (Hhims
ZFER 1512, KIBRAIEERN T 7 12) ; 5k 1H25 EFERYE 36 12, H 2Q25 &
PEIX 4112, 2Q25 FFaRIBIENER 6.6% (1Q25£7 14%) , BAZFFUREN MNEL 16 12,
FESHORETE T RENBELNEEEX (FIARERFARTRE, 1H25 RHET
P##E 5012)

M55 &R R AT

BHT

BN (B57T)
BEWSWNRIELEREE (%) 7.90
BrERERK (B77T)
A RERKRECIERE (%) 2.78
IFEERE (B57T)
IFESEFIERECIERER (%)

2023
3,803.58

2024
4,384.97

2025E
4,506.77

2026E
4,728.49

2027E
5,091.37
15.29 2.78 4.92 7.67

844.82 1,153.48 1,179.47 1,121.40 1,210.78

36.53 2.25 (4.92) 7.97

1,727.12 1,921.70 2,023.20 2,150.09 2,352.66

13.04 11.27 5.28 6.27 9.42

BRINE (TT/BR) 0.88 0.98 1.03 1.10 1.20

ROE (%)

10.95 10.80 10.23 10.02 10.10

RREFTE (%) 0.97 0.97 0.97 0.97 0.96

REBEEE (%)

304.12 320.87 341.09 345.36 346.35

HEE
g 0.68 0.60 0.55 0.51 0.47
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o GRREMTITENNE, SRFREFINETE, BEAEF"FELISRESRRE: 1H25 I+
RITRZE 1.46%, EILLTME 8bps, {BIALY 1Q25 EANISE, MEEEE_FEIIRRZREER
AISETE 1.4%-1.5%[X 8], WEF= T RMimKE , 1H25 SIAFIZRIRLY, 2H24 R 34bps £ 3.79%

(2H24 3REE 1H24 % 21bps) |, aERRTIERZIAL T 18bps & 3.28%; 1H25 775K
FRASEREY 2H24 TFE 22bps Z 1.94% (2H24 IRLY, 1H24 & 8bps) , —AEIREXIFAHAIR
EHIRER, ME=FH. AFPRERKANER G, B—HEESHsETENERENE
X, walftRRRMAZIALL T 20bps & 1.93%,

o EFEERESMFR, FIEEIFEFATHTATE, MiRERTEMNSRRSIEERIERSH:
2Q25 IRFIRITARREEIALEAIETF 0.98%, {HH 1H25 INEHZERIKEENARRERZER
EUIFFLY 0.5%, RIREIEIRRE, 2Q25 KiFHRFEIRLL EFH 7bps £ 1.61%, EHIFKREY] L
25bps E 1.94%, FHIRMSEHBENGED. EHERE, RFERTEMEERELS
B, 2Q25 KR BEREFRZEIAIET 14pct ZE 340%,

o ITESITER: EEFIRFRGTRE "EFY” MEERANLEEE, £ "—ENE" I5S8IRW
REERSIEH T, SFRFERTHEISERAENRTFTLAISER; FHERSSBRLT, 881
F+SRIABHEERY ROE SEEFH, WIERKIKIZIE, 45 "IN ., ETHEEEE
EEFUSETN, TRIESWATTN. EREEMATTN, it 2025-2027 F3&EFERL
1EES B 5.3%. 6.3%. 9.4% (RFGNSE 9.5%. 10.4%. 10.9%) , HEIRRNIIML 2025
PB /9 0.55 1%, ##F "IN ¥4,

o RRRR: KFEHRTIR, BEFUAE, ERNGERE, B REBETURSL.

= 1: JIRRIANERREEIEEWESE, SREAEWIMINEEZ N, FiDIRERGME

BER{T 2020 2021 2022 2023 2024 1Q25 1H25
S B 5.2% 10.0% 6.5% 7.9% 15.3% 5.1% 3.9%
ISV NGNS 10.9% 0.5% 5.8% -3.8% -1.3% 1.9% 24%
Heh: YRR ISR 12.8% 7.0% 10.8% 16.0% 9.5% 8.2% 6.4%
Hrp: BEZTo5EE -2.0% -6.5% -50% -198% -10.8% -6.3% -4.0%
FERE SN T -1.5% 1.1% 1.5% 2.0% 1.4% 1.3% 1.8%
Hfth #WER sk -4.2% 8.5% -0.9% 9.7% 15.2% 1.9% -0.3%

EWTHEE (BEFUIAEL) -0.3% 1.1% -1.9% -2.6% 6.5% 4.9% 0.5%
7 3= el v i) -1.2% 3.3% 8.4% 2.7% -9.9% -7.4% 5.8%
ELIMEZ SRR -0.1% 0.0% 5.1% 2.7% -6.1% -1.7% -5.2%
R EEFT R 2.7% 1.3% 1.7% 2.0% 5.4% 6.1% 0.2%
IAESFERELIER 6.4% 15.1% 20.2% 13.0% 11.3% 6.7% 5.6%
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+|2: “HEEEFYHSREIEE, E—RERREISKNER, REEFESRIEEI

1gE (1z5) 1Q23 2Q23 3Q23 4Q23 1Q24 Q24 3Q24 4Q24 1Q25 2Q25
POV Il 60 ] 52 -7 1 18 61 I 9 f| 22 I 20| E 50 |13
=0 | sE 14 36 -2t 24 [§ -20 -1 21 1 sl -41
FE 4 -8 -8 -1 6 4 ] 13 18 3 2
BEE | 59 f] 30 | 21 -5 91| -8 33 9 8 -26
SRR 71 58 63 24 47 13 -17 11 8] 31 -9
EN i 33 7 | -9 0 24 fl 26 | -5 -12 3 | 44
BEr 219 84 i| 24 46 96 39 9 92 88 7
== (4 Q Q Q 4Q Q24 Q24 Q24 4Q24 Q Q

FSUN 442%  476% |  462%|  4719%| 493%| 504%[ 50.8%[ 500%| 51.5%[ 53.5%
C=l3 6.6% 52% 8.2% 64%[ 1  79%[] 62%[] 59%[] 73%|| 73%[ 44%
T 49.2% 472% 456%| A57%|  428%| 434%| 433%|  427% A11%  421%
BEE 60.0% 1 589% 59.2% [ 57.6%[ 59.3%[ 57.8%f 59.2%[ 59.4%0 59.6%[ 58.3%

B
[ 271%F | 29.0%F | 31.9%F | 32.3%

SRUEE I 1331%0F |331%[F | 322%[F |336%[ |336%F |33.2%
EbEr I 44%| 45%| 4.0%| 3.9%| 2.6%| 3.8%]| 3.5%| 2.8%| 2.8%| 47%
B [ 100.0%/[" 100.0% " 100.0% /[ 100.0%|" 100.0% " 100.0% /" 100.0%/" 100.0%| 100.0%/[" 100.0%

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

PUUN 39.8% 46.2% 25.7% 29.1% 25.8% 15.2% 20.8% 20.6% 16.6% 17.2%
=0 131.2% 261%  1446% -6.3% 33.5% 309%  -204% 32.0% 41%  -219%
TE 2.8% 0.9% -2.8% -24% 2.1% 0.1% 42% 7.8% 7.3% 6.9%
ISIE 21.5% 19.8% 14.9% 10.2% 12.6% 8.9% 9.8% 15.5% 11.7% 10.3%
SRUSE 29.1% 212% 38.6% 51.0% 38.9% 26.7% 109% 16.4% 12.8% 9.5%
Bl 21.8% 48.9% 148% 66.2%| -33.0% -84% -46%  -19.6% 22.2% 37.8%
BEE 26.6% 25.0% 21.4% 23.3% 13.8% 10.8% 9.9% 12.0% 11.1% 9.4%

BRKR: ARUER, BEREHRR

& 3: ST EFRRFINETE, BERILFER
B4R T IR A | 1H22 | 2H22 | 1H23 | 2H23 | 1H24 | 2H24 | 1H25 |

BEE 2.23% 2.22% 1.84% 1.62% 1.54% 1.47% 1.46%
SR E~IEEE

ISV 5.46% 5.36% 4.91% 4.53% 4.34% 4.13% 3.79%
REIRE 3.00% 2.81% 2.82% 2.90% 2.91% 2.47% 2.65%
FHSR TR R 1.51% 1.59% 1.55% 1.57% 1.53% 1.60% 1.58%
BN % 1.13% 0.92% 1.15% 1.66% 1.26% 1.72% 1.26%
R 4.42% 4.34% 4.02% 3.80% 3.65% 3.46% 3.28%
IR RREAE

BIER 2.32% 2.26% 2.30% 2.27% 2.24% 2.16% 1.94%
BN %505 1.38% 1.90% 1.46% 1.68% 1.75% 1.92% 1.79%
N3RS 3.23% 2.63% 2.58% 2.44% 2.49% 2.30% 2.34%
T2 Rk 2.30% 2.26% 2.24% 2.22% 2.20% 2.13% 1.93%

BRKR: AEUR, BAERFEHRR
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= 4: RERT 1H25 WAL
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BRI

Income statement Flif}®%& (B%7t, RMB mn) 1Q25 2Q25 QoQ YoY 1H24 1H25 HoH YoY 2023 2024 YoY
Net interest income /&R SN 780 788 0.9% 4.2% 1,516 1,568 5.4% 3.4% 3,054 3,004 -1.6%
Non-interest income JEFSUIAN 328 362 10.3% -0.2% 657 690 -4.6% 5.0% 750 1,381 84.3%
Net fee income J#FERERRIN 17 37| 1235% 232.5% 15 54| 122.7%  274.1% (13) 39 | -390.9%
Operating income EMIIA 1,109 1,150 3.7% 2.8% 2,174 2,259 2.1% 3.9% 3,804 4,385 15.3%
Operating expenses B3z H (304) (308) 13%  12.3% (598) (612)| -24.4% 2.5% (1,359) (1,407) 3.6%
Taxes and surcharges ENViRERHIIN @) (5)| 187.0%  38.7% (6) M| -77.2%  28.8% (39) (38)| -2.7%
PPOP $&ERIENVFE 804 842 46%  -0.3% 1,576 1,646 17.4% 4.5% 2,445 2,978 | 21.8%
Impairment losses on assets B F{EIRA (409) (368) 9.9%  -23.3% (831) (777)|  140.7% -6.5% (845) (1,153)|  36.5%
Loan impairment charges $RAIEGRIREIRS (387) (303)| -21.8%  -26.7% (686) (690)|  69.3% 0.6% (656) (1,093)| 66.6%
Operating profit EMLFE 396 474 19.6%  29.9% 745 870 -19.4% 16.7% 1,600 1,824 14.0%
Other operating income/(expense), net EIIMNKSZI$ER %) 1| -89.4% -101.1% 75 ®)| 77.8% -110.9% 190 70| -63.3%
Profit before taxation FljEE 389 473 21.7% 8.9% 820 861 -19.8% 5.1% 1,791 1,894 5.8%
Income tax Ffr{SHi#E 40 (2)| -105.9% -112.6% 35 38| 159.0% 8.9% (42) 50 | -218.2%
Net profit {8 429 470 9.6% 3.8% 855 899 | -17.4% 5.2% 1,749 1,944 | 11.2%
Minority interest /DERRRIRINGS (5) (5) 7.9%  -39.4% (12) (10) -1.9%  -18.6% (21) (22) 3.2%
NPAT JABRRF S 424 465 9.7% 4.6% 843 890 | -17.6% 5.6% 1,727 1,922 11.3%
AT 1 shareholders {E5EAARR 0 0 na na 0 0 na na 0 0 na
NPAT-ordinary shareholders EiBRRARERSFIIE 424 465 9.7% 4.6% 843 890 | -17.6% 5.6% 1,727 1,922 11.3%
Balance sheet &F=ffli%& (§57t, RMB mn) 1Q25 2Q25 QoQ YoY 1H24 1H25 HoH YoY 2023 2024 YoY
Total loans BEFREER 136,781 134,205 -1.9% 10.3% 121,696 134,205 2.5% 10.3%| 113,382 130,960 15.5%
Total deposits TFFUEER 171,348 169,716 -1.0% 6.6% 159,160 169,716 4.3% 6.6%| 144,202 162,692 12.8%
NPLs RNREFRARER 1,327 1315 0.9%  11.4% 1,180 1,315 3.9%  11.4% 1,103 1,265 14.7%
Loan provisions S¥RUREER 4,326 4,475 3.4% 17.1% 3,822 4,475 10.2% 17.1% 3,355 4,060 21.0%
Total assets &F= 229,343 230,071 0.3% 9.4%| 210,395 230,071 4.3% 9.4%| 196,888 220,503 |  12.0%
Total liabilitis ffFa 210,218 210,662 0.2% 9.3%| 192,748 210,662 4.7% 0.3%| 180,018 201,277 |  11.8%
Equity attributable to parent company AT ENE 18,862 19,146 15%  10.0% 17,398 19,146 0.9%  10.0% 16,628 18,968 14.1%
Other equity instruments {5cA& R Etfth 0 0 na na 0 0 na na 0 0 na
Interest earning assets (avg. balance) FI4EBEF 213,817 216,901 1.4% 5.9% 197,458 215,359 5.4% 9.1%| 176,832 200,851 13.6%
Per share data (Yuan) fSA8%iE (5T)
Shares ZIBRRA (BAMKR) 1,962 1,962 0.0% 0.0% 1,962 1,962 0.0% 0.0% 1,962 1,962 0.0%
EPS 0.22 0.24 9.7% 4.6% 0.43 0.45 -3.8% 5.6% 0.88 098 | 11.3%
BVPS 9.61 9.76 15%  10.0% 8.87 9.76 0.9%  10.0% 8.47 967 | 14.1%
DPS 0.00 0.00 na na 0.00 0.00 na na 0.18 0.20 11.1%
PPOP/sh 0.41 0.43 46%  -0.3% 0.80 0.84| 17.4% 4.5% 1.25 152 | 21.8%
Main indicators EEHEIR (%) 1Q25 2Q25 QoQ YoY 1H24 1H25 HoH YoY 2023 2024 YoY
ROA 0.76% 0.82%|  0.lpct  -0.1pct 0.84% 0.80%| -0.2pct  0.0pct 0.98% 0.93%|  0.0pct
ROE 8.97% 9.79%|  0.8pct  -0.5pct 9.90% 9.34%| -2.5pct  -0.6pct 10.95% 10.80%| -0.2pct
NIM 2= 1.46% 1.45% -1bps -2bps 1.54% 1.46% 1bps -9bps 1.73% 1.50%| -23bps
Cost-to-income ratio BEAHIALL 27.27% 26.33%| -0.9pct  2.1pct 27.24% 26.79%| -8.4pct  -0.4pct 34.70% 31.24%| -3.5pct
Effective tax rate B3ATSHZE -10.42% 0.51%| 10.9pct  4.9pct -4.27% -4.42%| -3.1pct  -0.2pct 2.35% -2.62%| -5.0pct
LDR $¥77LE 79.83% 79.08%| -0.8pct  2.6pct 76.46% 79.08%| -1.4pct 2.6pct 78.63% 80.50%|  1.9pct
NPL ratio AR 0.97% 0.98% 1bps 1bps 0.97% 0.98% 1bps 1bps 0.97% 0.97%|  -lbps
Provision coverage ratio $kEBER 326.08%  340.28%| 14.2pct  16.5pct| 323.79%  340.28%| 19.4pct  16.5pct| 304.12% 320.87%| 16.7pct
Provision ratio $R53LL 3.16% 3.33%| 17bps  19bps 3.14% 3.33%| 23bps  19bps 2.96% 3.10%|  14bps
Credit cost {SFARA 0.29% 0.22% -7bps  -11bps 0.58% 0.52%|  20bps -6bps 0.61% 0.90%|  29bps
Non-interest income/operating income JERUMIA L 29.61% 31.49% 1.9pct  -0.9pct 30.25% 30.56%| -2.2pct  0.3pct 19.71% 31.50%| 11.8pct
Net fee income/operating income #3FEEEUIN GEL 1.51% 3.26% 1.7pct 2.3pct 0.67% 2.40% 1.3pct 1.7pct -0.35% 0.89%|  1.2pct
Core tier 1 CAR O—REBAFER 12.85% 12.92% 0.1pct 0.1pct 12.86% 12.92%| -0.8pct  0.lpct 12.68% 13.67%|  1.0pct
Tier 1 CAR —REAFEER 12.86% 12.93% 0.1pct  O.1pct 12.87% 12.93%| -0.8pct  O.1lpct 12.69% 13.68%|  1.0pct
CAR BAFTEER 14.05% 14.11% 0.1pct 0.1pct 14.05% 14.11%| -0.8pct  0.lpct 13.88% 14.87%|  1.0pct
BRERR: N8R, BAREHAR
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Net interest income FIBIIAN

3,054

3,004

3,194

3,482

2027E
3,907

-4.2% -1.6%

2024

LB (%)
2025E

6.4%

REIRGTF

9.0%

Non-interest income JEFIRUIA 750 1,381 1,312 1,247 1,184 | 122.8%  84.3% -5.0% -5.0%

Net fee income EFERERITN (13) 39 41 43 45| -83.9% -390.9% 5.0% 5.0% 5.0%
Operating income ZMIIA 3,804 4,385 4,507 4,728 5,091 7.9%  15.3% 2.8% 4.9% 7.7%
Operating expenses ZiriH (1,359) (1,407) (1,435) (1,493) (1,567)| 12.8% 3.6% 2.0% 4.0% 5.0%

Taxes and surcharges Elf (39) (38) (41) (45) (50)| 27.4% 2.7%  100%  10.0%  10.0%
PPOP $REAIELFiE 2,445 2,978 3,071 3,236 3,524 5.4%  21.8% 3.1% 5.3% 8.9%
Impairment losses on assets AFZR{EIRSE (845) (1,153) (1,179) (1,121) (1,211) 2.8% 36.5% 2.3% -4.9% 8.0%

Loan impairment charges TYERR{EIRLE (656) (1,093) (1,149) (1,097) (1,184)| -15.4%  66.6% 5.1% -4.5% 7.9%
Operating profit ELFIiE 1,600 1,824 1,892 2,114 2,313 6.8%  14.0% 3.7%  11.8% 9.4%
Other operating income/(expense), net AN I%ER 190 70 77 85 93 60.0%  -63.3% 10.0% 10.0% 10.0%
Profit before taxation FliE& 1,791 1,894 1,969 2,199 2,406 10.7% 5.8% 39%  11.7% 9.4%
Income tax FTSHt (42) 50 79 (22) (24)| -36.8% -218.2%  585% -127.9% 9.4%
Net profit j§F3# 1,749 1,944 2,048 2,177 2,382 127%  11.2% 5.3% 6.3% 9.4%
Minority interest /DEARIRINES (21) (22) (24) 27) (30) na na na na na
NPAT JAmARAFSFIE 1,727 1,922 2,023 2,150 2,353 13.0%  11.3% 5.3% 6.3% 9.4%

AT1 shareholders {t5cAZAEE 0 0 0 0 0 na na na na na
NPAT-ordinary shareholders EiEBRIRERSFiiE 1,727 1,922 2,023 2,150 2,353 13.0%  11.3% 5.3% 6.3% 9.4%
Balance sheet FF=EffEE (BT, RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
Total loans BYFR/ER 113,382 130,960 146,020 163,542 184,803 102%  155%  11.5%  12.0%  13.0%
Total deposits 1FFUEER 144,202 162,692 178,961 198,646 222,484 16.6%  12.8%  10.0%  11.0%  12.0%
NPLs RE AT 1,103 1,265 1,418 1,588 1,780 0.6%  14.7%  120%  12.0%  12.1%
Loan provisions ¥R R 3,355 4,060 4,836 5,485 6,164 7.8%  21.0% 19.1%  13.4%  12.4%
Total assets &= 196,888 220,503 242,319 268,071 298,610 23.3%  12.0% 9.9%  10.6%  11.4%
Total liabilitis FafEEER 180,018 201,277 221,444 245,440 274,044 246%  11.8%  10.0%  10.8%  11.7%
Equity attributable to parent company AT &N 16,628 18,968 20,599 22,336 24,249 11.5% 14.1% 8.6% 8.4% 8.6%
Other equity instruments {5ER% R Elfth 0 0 0 0 0 na na na na na
Interest earning assets (avg. balance) £ RE= 176,832 200,851 223,814 247,576 275,715 22.7% 13.6% 11.4% 10.6% 11.4%
Per share data (Yuan) fSRS#HE (Gr)

Shares ZIERIEA (BHK) 1,962 1,962 1,962 1,962 1,962 30.0% 0.0% 0.0% 0.0% 0.0%
EPS 0.88 0.98 1.03 1.10 120 -13.0%  11.3% 5.3% 6.3% 9.4%
BVPS 8.47 9.67 10.50 11.38 1236 | -14.2%  14.1% 8.6% 8.4% 8.6%
DPS 0.18 0.20 0.21 0.22 0.24 200%  11.1% 5.3% 6.3% 9.4%
PPOP/sh 1.25 1.52 157 1.65 180 | -19.0%  21.8% 3.1% 5.3% 8.9%
Main indicators EEHEIT (%) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
ROA 0.98% 0.93% 0.88% 0.85% 0.84%| -0.07% -0.05% -0.05% -0.03% -0.01%
ROE 10.95% 10.80% 10.23% 10.02% 10.10%| 0.22%  -0.15% -0.57% -0.21%  0.08%
NIM B2 1.73% 1.50% 1.43% 1.41% 1.42%| -049% -0.23% -0.07% -0.02%  0.01%
Cost-to-income ratio BEAUIALL 34.70% 31.24% 30.93% 30.61% 29.81%| 1.40% -3.47% -0.30% -0.32%  -0.80%
Effective tax rate B3FT{ERHE 2.35% -2.62% -4.00% 1.00% 1.00%| -1.76% -4.97% -1.38%  5.00%  0.00%
LDR #¥f7Lt 78.63% 80.50% 81.59% 82.33% 83.06%| -457%  1.87%  1.10%  0.74%  0.74%
NPL ratio FRE 0.97% 0.97% 0.97% 0.97% 0.96%| -0.11%  -0.01% 0.00% 0.00%  -0.01%
Provision coverage ratio {REBEHE 304.12% 320.87% 341.09% 345.36% 346.35%| 23.62% 16.75% 20.22%  4.27%  0.99%
Provision ratio $R53LY 2.96% 3.10% 3.31% 3.35% 3.34%| -0.07%  0.14%  0.21%  0.04%  -0.02%
Credit cost {SRRA 0.61% 0.90% 0.83% 0.71% 0.68%| -0.22%  0.29%  -0.07%  -0.12%  -0.03%
Non-interest income/operating income IEEMIA LY 19.71% 31.50% 29.12% 26.37% 23.26%| 10.16% 11.79%  -2.38%  -2.75%  -3.10%
Net fee income/operating income #F4EEZRIN LY -0.35% 0.89% 0.91% 0.91% 0.88%| 2.00%  1.24%  0.02%  0.00%  -0.02%
Core tier 1 CAR #IO—RBAFTER 12.68% 13.67% 12.80% 11.86% 11.00%| -1.74%  0.99%  -0.88%  -0.94%  -0.86%
Tier 1 CAR — AR FREER 12.69% 13.68% 12.80% 11.86% 11.01%| -1.74%  0.99% -0.88%  -0.94%  -0.86%
CAR BEREER 13.88% 14.87% 13.92% 12.91% 11.99%| -1.70%  0.99% -0.95% -1.01%  -0.92%
BRERR: 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%
RARIT  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 0.63 062 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%
WFERIT 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%
FREfT  601825.SH 8.76 488 6.81 658 064 060 9.7% 94% 083% 080% 49% 5.0%
WAkEfT  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%

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.

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#HEEIZBEANARERER. HRPLHIREMERIEEKE.

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,

BB MFRFNEE N ZJERIS TS RIS S8 I HTT EIERER A8



