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FF: FISRITHE 2025 FHIR, 1H25 LHEYC1058 1277, [FLETE 3%, LHYTELFFE
365 127z, LI 2.8%, 2Q25 TREFEFIFLIFF 1.16%, HasBmmFE/BHEE 0.4pct
F208%, MZRETIZETETH,

EREHFEHERHFNEWIREE, FiDESISEEISRTHERWSS%: 1H25 iE
RITEWELLTIE 3% (1Q25 ATiE 3.7%) , |AEEFSEREMEK 2.8% (1Q25 AgK
1.7%) . NIERIEFRE, @ IESARIBSREWEIESEERBE. 1H25 FERA
B TIE 5%(1Q25 AT 14.4%) , WERHERIBEIAEZ 1.7pct (1Q25 HHER 5.1pct),
@ RHERERHTWT, FISFIARILAIZHERE, 1H25 FISFABLLTE 1.9%
(1Q25 Jil 2.1%) , HEEEUILE 1.3pct, TESEEHTEFETINE. BEHEFIRLY
BEANEHEALT, REEEREET KEGX (MEBERENBEKIGEIERT KE
5.3pct; 1Q25 /9HEER 1.9pct) . @ FAREKFIRELE, hFHREEDHERRWFE, =
EAFEIBIER 9.1pct,

hiRXiESR: @ BIESIREES, ARNRBESOREERSR/A, ABRMERM. it
¥HHAE 10 fIRA 1.88 7T (A1) , XIRDELIEES 30.7% (2024 5§59 30.5%; 1H24
59 29.2%) , RIg 2025 EHLTZIETF 1H25, LRIRINTINREZRY 4.6%, @ BER
RANEERMAZENAGRESFE. SEIRMBEMDIFYE, FFFMGEE 9
REEZE. FiElPKPBEERMINAREERER, SERFRMERE#E. EIHER-
FIREERERBREE. @ BEZSEIMEKE, SRENTITREEER, RETT
P ERTEMTIEEN, 1H25 5= 1.63%, IREL 1Q25 T 2bps. @ F@iziEiEBif
FEFRERE, NABEFRECENE, BHIENSSENIREL. I ENZHEE
g, WAARREGFYH—FS T 13bps; EEAFARERTHEFSMN, TEREEHARE
XS REE.

ARANEERWMARHZIERQIINESR, SERMBIRSRFIERK, SANERE
EREREETN, BEERREMFRED: 2025 PERITEREHIEK 3.7% (1Q25 5
5.1%) , EHFFRUHFIEEEKL 820 12, H 2Q25 BAZLYEK NEL) 640 2. ML
B, LHFIEYALERIA 3200 12, HalAAERYES 10%LL ERiRIGER, HARE,
FhEWPRE. REZST. SIS, ERFERIEATTENE 9 K. TERREE
DREMHER, 2025 BEFHIE 44 12 (1Q25 M 157 12) . TELCERN b, 4RERFRRHE
WEREIRET", EHFRITERR 2200 12 (HH 2Q25 EEL 82012) .

SRR BRI

EWRIN (BH7T) 205,896.00 213,646.00 213,031.90 217,022.33 224,121.05
BEEWIN RGBS (%) (2.60) 3.76 (0.29) 1.87 3.27
BFERERK (BH7T) 62,20400 61,113.00 56,643.41 59,037.66 59,097.16
B EIRKRELIGKER (%) (12.88) (1.75) (7.31) 4h23 0.10
FEEFIE (BH7T) 67,016.00 68,576.00 69,936.20  72,248.57  75,435.38
IFRERERERER (%) 7.91 233 1.98 3.31 441
BRIEE (t/RR) 1.27 117 1.17 1.21 1.27
ROE (%) 10.80 9.92 9.22 8.92 8.73
TEEHE (%) 1.18 1.16 1.15 1.14 113
REBEEER (%) . . : :

[ 6.22 6.75 6.75 6.52 6.22
&= 0.64 0.63 0.60 0.56 0.53
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o EBEERZMINE, SREMTOTERIERER, FRHFATHREEEETESENTITEN:
1H25 PERITEZE 1.63%, FREL 1Q25 % 2bps, [FILL & 14bps ; HHfEE 2Q25 BE 1.59%,
ZFEINLCTBE 6bps, HFRRERELEL NMT, —HHERMESEHHNEAEN THEER, 5
— A EESHEFTANEEXI WA FERRBENERRIEEFE X (BB 1EE, 2024
BEZEIRUIEHL 14bps; FHIREEEFN, B85 2025 SERLLIEIET K) . NFIZZE
W3kE, 1H25 BRERFIER 3.79%), IREY 2H24 TF% 33bps (2H24 IREY 1H24 Ri% 23bps) , 1H25
TERAAS 1.65%), IREY 2H24 % 14bps (2H24 IREY, 1H24 TRBE 19bps) .

o INZIELERERETREFR, WAEFRELENE, EHEENEFSERILAEL:

2Q25 PERITARRE[IFLIETF 1.16%, HE 1H25 SLINEREEEKEARRERE 0.9%

(FLLTFE 13bps) , KEBERALLERIZTEL 208%, BIIEERENEIENE, 2Q25 Xt
REFTIALL TR 3bps F 1.65%., EHASRIREFWI T 31bps & 1.49%, DITKE, MAESN
BHETIE, 2025 WARRREH—E TR 13bps E 1.14%, HPGAEMFTRRERRE
YITRFE 32bps E 1.89% (] WEHIFXESRE G SEFTLLERLHST 4%UT) | FEXR
RAMSUESEN, 2Q25 SEARKKEN LT 4bps & 1.29%, HPEAHEARKKEY L
F+ 22bps E 2.73%,

o RANITEN: BFREERRUNERRIARFR AR TFER ROE RN, RMMEHE
RiTEGHERSNZC, PRESISIEFREESHE, EhEMIGARRNEATS. #HESA=E
Siaf. SNEFRLHBFRESERR, EROBFPERTHEER LIESS, 45 "IN
VPR, “ERERANEERTRN, FALt 2025-2027 FFEHEFERIEES B 2%, 3.3%., 4.4%, X
RURRINRINL 2025 5F PB /9 0.6 f&, #EF "SEN" k.

o [BURR: SFEMETIH, BEFEUAE, BENKREE, [ REEmESL.

= 1. IEBUWABRIBISTHEYERIRE, (BRIEEREAITAIRIFIINBEER,; IESEHEE
ELLERR, FlDMEIFIEIEEFEISIRE
(SR 2020 2021 2022 2023 2024 1Q25 1H25
EdIAREIEE 3.8% 5.0% 3.3% -2.6% 3.8% -3.7% -3.0%
ISV O NGy 1.9% -1.3% 1.3% -3.4% 1.5% 1.3% -1.3%
Hep: FY4EEESIIERE 8.0% 5.9% 4.0% 3.4% 2.3% 3.3% 4.0%
Hrp: BETRI=M -6.1% -7.2% -2.6% -6.8% -0.7% -1.9% -5.3%
FLERE PN TER 1.1% 3.6% 0.6% -2.2% -0.6% 0.1% 0.5%

Hfthgas st 0.8% 2.8% 1.4% 3.0% 2.9% -5.2% -2.2%
SR (BEASUIALL) 1.5% -3.8% -1.9% -2.7% -0.2% -0.2% 0.5%
RS REkAE -29%  120%  10.5% 7.3% 4.4% 8.1% 9.1%
=1 120006210 0.0% -0.1% 0.1% -0.1% 0.0% 0.0% -0.1%
SCRRIRES (L R -1.2% 0.6% -0.4% 6.1% -5.9% -2.2% -3.2%
352 FiERLSK 2.0% 13.6% 11.6% 7.9% 2.3% 1.7% 2.8%
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+®2: WARDZIFERTEIEK, RNHEXIERRIEEESEE
g8z 1H22 2H22 1H23 2H23 1H24 2H24 1H25 8-t 2022 2023 2024 1H25
Gl 218 416 {571 234 252 {310 fo12 g I 81%0 91%l 97%[l 11.2%
it 68 (144)| | 60 (238)] {182 76 {120 EiteF= | 54%] 47%| 5061  51%
HE | 213 an| {291 69| {157 B2 {225 = | 34%]  39%]  40%] 43%
REREARS | 216 135 {453 (51| 1559 (234)  {l622 mERmLESy [ 95%0  9.7%[0  9.9%[ 10.8%
Hix i 254 156 {1441 (143) i616 Fe74) {730 Hg [l 147%[ 143%[] 143%[] 15.4%
B=tlubopN 298 120 | 347 I 302 l442 56 i]566 Eth3g | 78%[ 7.4%] 8.0%[ 88%
TALER 66 612 16 (431) gzos (99) gns PN 9.0% 9.1% [ 508% [ 55.6%
%48 97 (73) 95 180 {186 454 392 I8 | 18.9% L] 182%[ ] 18.7%[] 19.1%
Y 19 93 | 266 211 1126 6)  fe22)  mEm | 49%] 54%]| 54%|  5.0%
FER i 395 ] 267 i497 1 306 {277 21 P FER [ 74%[ 84%[  85%[ 84%
SR+ (108) (64) 84 18 f(166) (160) [ (296) BBt 1 99%[ 95%]| 85%[  7.9%
TELR 1404 227 944 726 449 1334 (119 SEOR MA%L M5%0 M13%[ 40.5%
T (117) 1576 (833) 888 ,704) ,029 [%M) Y | 9.9%l  9.4%|[ 7.9% 3.9%
B 553 415 27 ,182 | 1953 65 18 [SEN [ 100.0%/[ 100.0%/[ 100.0% | 100.0%

BEER: NEUR, HARFEHAR

3 SRENTHERDERN, FREE TTRIERENTRED
e and  1H22 | 2H22 | UH23 | 2H23 | 1H24 | 2H24 | 1H25 |

FEE 1.99% 1.97% 1.85% 1.72% 1.77% 1.76% 1.63%
EREFIRE

ISNACN 4.88% 4.78% 4.66% 4.46% 4.35% 4.12% 3.79%
s 3.27% 3.18% 3.07% 2.93% 2.93% 2.82% 2.62%
FIRIT 1.45% 1.57% 1.59% 1.62% 1.65% 1.61% 1.59%
B 2.02% 2.28% 2.59% 2.81% 2.95% 2.64% 2.33%
3=k 4.16% 4.09% 4.02% 3.87% 3.83% 3.63% 3.33%
AR

ISEEE 2.04% 2.09% 2.14% 2.10% 1.98% 1.80% 1.65%
Bk AR 2.22% 1.99% 2.15% 2.20% 2.23% 1.98% 1.73%
NSRS 2.96% 2.68% 2.58% 2.67% 2.53% 2.32% 2.07%
fFRAfRE 2.22% 2.17% 2.21% 2.20% 2.12% 1.92% 1.73%
FRRIR: ATV, BRI
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x 4: PFIRTT 1H25 VRIS

REIRGTF

Income statement §i@& (BT, RMB mn) 1Q25 2Q25 QoQ YoY 1H24 1H25 HoH YoY 2023 2024 YoY
Net interest income J&FSUBIN 35,677 35,524 04%  -5.6% 72,608 71,201 -3.9% -1.9%| 143,539 146,679 2.2%)
Non-interest income JEFI SN 16,093 18,468 14.8% 4.9% 36,411 34,561 131%  -5.1% 62,357 66,967 7.4%
Net fee income /EFERERUIN 8,436 8,470 0.4% 6.2%) 16,353 16,906 14.6% 3.4% 32,383 31,102 -4.0%
Operating income ZALIZIA 51,770 53,992 43%  -2.3%| 109,019 105,762 11%  -3.0%| 205,896 213,646 3.8%
Operating expenses EMISZH (14,548)  (15,028) 33%  -5.3%| (30,920) (29,576)] -27.3%  -4.3%| (68,797) (71,604) 4.1%
Taxes and surcharges Bl RN (519) (597)|  15.0% 0.3% (1,125) (1,116) 44%  -0.8%, (2,185) (2,194) 0.4%,
PPOP $ERIZVFiiE 37,222 38,964 47%  -1.0% 78,099 76,186 19.1%  -2.4%| 137,099 142,042 3.6%
Impairment losses on assets &F=H{EIRK (14,417)  (15,169) 52% -13.7%| (34,413)  (29,586)| 10.8%  -14.0%|  (62,204) (61,113)|  -1.8%
Loan impairment charges SFAFIRFRRIERSK (12,409)  (13,057) 52% -20.8%| (29,974)  (25466)] 12.1%  -15.0%|  (49,840) (52,699) 5.7%
Operating profit EMLF;E 22,805 23,795 4.3% 9.1% 43,686 46,600 25.1% 6.7%) 74,895 80,929 8.1%
Other operating income/(expense), net E\VIMSZ %8R 37 (15)| -140.5% -145.5% 65 22| -1168%  -66.2% (8) (66)| 725.0%
Profit before taxation FjE/EER 22,842 23,780 4.1% 8.9% 43,751 46,622 25.6% 6.6% 74,887 80,863 8.0%
Income tax Fr{Si2 A (3,059) (6,489)| 112.1%  21.1% (7,880) (9,548)| 171.6%  21.2% (6,825) (11,395)|  67.0%
Net profit }@FU3# 19,783 17,291 | -12.6% 4.9% 35,871 37,074 10.3% 3.4% 68,062 69,468 2.1%
Minority interest /DERRTRINES (274) (322)| 175%  77.9% (381) (596)| 16.6%  56.4% (1,046) (892)| -14.7%
NPAT JABREZ 2 19,509 16,969 | -13.0% 4.1% 35,490 36,478 10.3% 2.8% 67,016 68,576 2.3%
AT1 shareholders {E5CIZARE 0 2,406 na  43.2% 1,680 2,406 | -22.6%  43.2% 4,788 4,788 0.0%
NPAT-ordinary shareholders iBAgER G $F i@ 19,509 14563 | -25.4%  -0.4% 33,810 34,072 13.7% 0.8% 62,228 63,788 2.5%
Balance sheet FF=fifE#E (HAHTT, RMB mn) 1Q25 2Q25! QoQ YoY 1H24 1H25 HoH YoY 2023 2024 YoY!
Total loans SYFREER 5,866,027 5,801,900 -1.1% 3.7%| 5,593,671 5,801,900 1.4% 3.7%| 5,498,344  5720,128 4.0%
Total deposits TFEREER 6,027,267 6,106,907 1.3%  10.7%| 5,514,879 6,106,907, 57%  10.7%| 5,398,183 5,778,231 7.0%
NPLs RRETRRER 68,046 67,134|  -1.3% 0.8% 66,580 67,134 1.0% 0.8% 64,800 66,485 2.6%
Loan provisions HFRIRICHER 140,930 139,323  -1.1% 1.2%| 137,661 139,323 0.1% 1.2%| 134,517 139,240 3.5%
Total assets =50 9,855,268 9,858,466 0.0% 8.3%| 9,104,623 9,858,466 3.4% 8.3%| 9,052,484 9,532,722 5.3%
Total liabilitis TafR/EER 9,028,427 9,025,501 0.0% 8.9%| 8,288,872 9,025,501 3.4% 8.9%| 8,317,809 8,725,357 4.9%
Equity attributable to parent company BAFIFEEMNE 808432 814,301 0.7% 2.0%| 798,077 814,301 3.2% 2.0%| 717,222 789,264 |  10.0%
Other equity instruments {fE5EA& R Efth 104,948 104,948 0.0%  -27.6% 144,941 104,948 0.0%  -27.6%| 114,941 104,948 -8.7%
Interest earning assets (avg. balance) g4 BB 8,648,970 8,950,677, 3.5% 9.0%| 8,241,647 8,800,657 5.0% 6.8%| 8,046,713 8,309,845 3.3%
Per share data (Yuan) SBi8#iE (55)
Shares ZiERIRA (BHRR) 55,645 55,645 0.0% 4.1% 53,457 55,645 2.3% 4.1% 48,967 54,397 | 11.1%
EPS 0.35 026 -254%  -4.3% 0.63 0.61, 14%  -3.2% 1.27 1.17 -7.7%
BVPS 12.64 12.75 0.8% 4.3% 12.22 12.75 1.3% 4.3% 12.30 12.58 2.3%
DPS 0.00 0.00 na na 0.00 0.00 na na 0.36 0.36 0.5%
PPOP/sh 0.67 0.70 47%  -4.9% 1.46 1.37|  165%  -6.3% 2.80 261 -6.7%)
Main indicatorsEZHgHR (%) 1Q25 2Q25) QoQ YoY 1H24 1H25 HoH YoY 2023 2024 YoY
ROA 0.82% 0.70%| -0.1pct  0.0pct 0.79% 0.76%|  0.0pct  0.0pct 0.77% 0.75%|  0.0pct
ROE 11.25% 8.25% -3.0pct -0.7pct| 10.77% 9.78% 0.8pct  -1.0pct 10.80% 9.92%| -0.9pct|
NIM @82 1.65% 159%|  -6bps  -25bps 1.77% 1.63%| -12bps  -14bps 1.78% 1.77%|  -2bps
Cost-to-income ratio BEAUIAEL 27.10% 26.73%| -O.4pct  -0.9pct 27.33% 26.91%)| -11.0pct  -0.4pct 32.35% 32.49%|  0.1pct]
Effective tax rate 3SR 13.39% 27.29%| 13.9pct 2.8pct] 18.01% 20.48%| 11.0pct 2.5pct] 9.11% 14.09%|  5.0pct]
LDR ¥77LE 97.32% 95.01%| -2.3pct  -6.4pct|  101.43% 95.01%| -4.0pct  -6.4pct|  101.86% 98.99%| -2.9pct]
NPL ratio AR=E 1.16% 1.16% Obps -3bps 1.19% 1.16%) -1bps -3bps 1.18% 1.16%) -2bps
Provision coverage ratio $hEZE =% 207.11%  207.53% 0.4pct 0.8pct| 206.76%  207.53%| -1.9pct  0.8pct|  207.59% 209.43%|  1.8pct
Provision ratio $Z &Lt 2.40% 2.40% Obps -6bps 2.46% 2.40% -3bps -6bps 2.45% 2.43% -1bps
Credit cost {SRKEE 0.21% 0.22% 1bps -7bps 0.54% 0.44% 4bps  -10bps 0.94% 0.94% Obps
Non-interest income/operating income JERUIA t5EL 31.09% 34.21%|  3.1pct  2.3pct 33.40% 32.68%| 3.5pct  -0.7pct 30.29% 31.34%|  1.1pct
Net fee income/operating income #FF4EZRUIN (HEL 16.30% 15.69%| -0.6pct  1.2pct 15.00% 15.98%| 1.9pct  1.0pct] 15.73% 14.56%| -1.2pct
Core tier 1 CAR #ZIO—REBXFTER 9.45% 9.49%|  0.0pct  0.1lpct 9.43% 9.49%| -0.2pct  0.1pct] 8.99% 9.72%|  0.7pct
Tier 1 CAR —RAARER 10.90% 10.94%|  0.0pct  -0.6pct 11.57% 10.94%| -0.3pct  -0.6pct, 10.75% 11.26%|  0.5pct
CAR BARER 12.90% 13.47%|  0.6pct  -0.2pct 13.69% 13.47%|  O.dpct  -0.2pct 12.93% 13.36%|  0.4pct
BRERR: N8R, BAREHAR
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% 5: PSRTRAIFNE

1FLEIEE (%)
Income statem % (BB, RMB mn) 2027E 2024 2025E 2026E
Net interest income J#FISUHIN 143,539 146,679 148,744 151,770 158,542 -4.7% 2.2% 1.4% 2.0%
Non-interest income JEFISUIA 62,357 66,967 64,288 65,253 65,579 2.7% 7.4% -4.0% 1.5% 0.5%
Net fee income &L 32,383 31,102 31,724 32,676 34,310 | -12.7% -4.0% 2.0% 3.0% 5.0%
Operating income ZIMIIA 205,896 213,646 213,032 217,022 224,121 -2.6% 38%  -0.3% 1.9% 3.3%
Operating expenses EdkH (68,797) (71,604) (71,890) (73,328) (75,528) 3.2% 4.1% 0.4% 2.0% 3.0%
Taxes and surcharges Bl (2,185) (2,194) (2,260) (2,328) (2,397) 3.0% 0.4% 3.0% 3.0% 3.0%
PPOP I&EFIELFE 137,099 142,042 141,141 143,694 148,593 -5.3% 3.6% -0.6% 1.8% 3.4%
Impairment losses on assets JFER{EIRL (62,204) (61,113) (56,643) (59,038) (59,097)| -12.9% -1.8% -7.3% 4.2% 0.1%
Loan impairment charges SRR{ER% (49,840) (52,699) (52,436) (55,672) (56,405)| -10.7% 57%  -0.5% 6.2% 1.3%
Operating profit ZJkFlE 74,895 80,929 84,498 84,656 89,496 2.2% 8.1% 4.4% 0.2% 5.7%
Other operating income/(expense), net BV AMKSE %40 (8) (66) (73) (80) (88)| -108.2% 725.0%  10.0%  10.0%  10.0%
Profit before taxation FliE5S&R 74,887 80,863 84,425 84,577 89,408 2.0% 8.0% 4.4% 0.2% 5.7%
Income tax Fi{S# (6,825) (11,395) (13,508) (11,249) (12,785)| -34.8%  67.0%  185% -16.7% = 13.7%
Net profit j @3 68,062 69,468 70,917 73,328 76,623 8.1% 2.1% 2.1% 3.4% 4.5%
Minority interest ZMEIBRRINGS (1,046) (892) (981) (1,079) (1,187) na na na na na
NPAT JARARESFiE 67,016 68,576 69,936 72,249 75,435 7.9% 2.3% 2.0% 3.3% 4.4%
AT1 shareholders {i5GARARE 4,788 4,788 4,690 4,690 4,690 0.0% 0.0%  -2.0% 0.0% 0.0%
NPAT-ordinary shareholders ZiEBBRBRZR/SFiE 62,228 63,788 65,246 67,559 70,745 8.6% 2.5% 2.3% 3.5% 4.7%
Balance sheet Ei=fif&®E (EHHT. RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024 2025E  2026E  2027E
Total loans BYFRSER 5,498,344 5720128 6,063,336 6,433,199 6,838,491 6.7% 4.0% 6.0% 6.1% 6.3%
Total deposits TR 5,398,183 5,778,231 6,153,816 6,553,814 6,979,812 5.9% 7.0% 6.5% 6.5% 6.5%
NPLs RE TSR 64,800 66,485 69,725 73,474 77,456 -0.6% 2.6% 4.9% 5.4% 5.4%
Loan provisions B¥FIRAKAES 134,517 139,240 146,015 155,450 166,068 2.5% 3.5% 4.9% 6.5% 6.8%
Total assets EF=/5&0 9,052,484 9,532,722 10,094,162 10,691,648 11,325,935 5.9% 5.3% 5.9% 5.9% 5.9%
Total liabilitis faf3EEER 8,317,809 8,725,357 9,237,043 9,779,947 10,355,996 5.8% 4.9% 5.9% 5.9% 5.9%
Equity attributable to parent company AT & 717,222 789,264 836,303 887,763 942,409 7.8%  10.0% 6.0% 6.2% 6.2%
Other equity instruments {1555 ELfh 114,941 104,948 104,948 104,948 104,948 0.0% -8.7% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) g4 BREF 8,046,713 8,309,845 8,869,834 9,332,308 9,927,981 5.3% 3.3% 6.7% 5.2% 6.4%
Per share data (Yuan) fSBR8R (5T)
Shares EiBRRIEA (FHAR) 48,967 54,397 55,645 55,645 55,645 01%  11.1% 2.3% 0.0% 0.0%
EPS 1.27 117 117 1.21 1.27 85%  -7.7% 0.0% 3.5% 4.7%
BVPS 12.30 12.58 13.14 14.07 15.05 9.3% 2.3% 4.5% 7.0% 7.0%
DPS 0.36 0.36 0.36 0.37 0.39 8.2% 0.5% 0.0% 3.5% 4.7%
PPOP/sh 2.80 261 2.54 2.58 2.67 53%  -6.7%  -2.9% 1.8% 3.4%
Main indicatorsEE{gR (%) 2023 2024 2025E 2026E 2027E 2023 2024 2025E  2026E  2027E
ROA 0.77% 0.75% 0.72% 0.71% 0.70%| 0.01% -003% -0.02% -0.02%  -0.01%
ROE 10.8% 9.9% 9.2% 8.9% 87%| 000% -0.88% -0.70% -0.29%  -0.19%
NIM @82 1.78% 1.77% 1.68% 1.63% 1.60%| -0.19% -0.02% -0.09% -0.05% -0.03%
Cost-to-income ratio FEAUIALL 32.35% 32.49% 32.69% 32.72% 32.63%| 1.82%  0.14%  020%  0.03%  -0.09%
Effective tax rate B3FHERIR 9.11% 14.09% 16.00% 13.30% 14.30%| -5.14%  4.98%  191% -2.70%  1.00%
LDR 77tk 101.86% 98.99% 98.53% 98.16% 97.98%| 0.81% -2.86% -0.46% -0.37%  -0.18%
NPL ratio R 1.18% 1.16% 1.15% 1.14% 1.13%| -0.09% -0.02% -0.01% -0.01%  -0.01%
Provision coverage ratio $kEBEE%R 207.59% 209.43% 209.41% 211.57% 214.40%| 6.40%  1.84% -0.02%  2.16%  2.83%
Provision ratio $2E3EY, 2.45% 2.43% 2.41% 2.42% 2.43%| -010% -001% -0.03%  001%  0.01%
Credit cost (SRS 0.94% 0.94% 0.89% 0.89% 0.85%| -0.18%  0.00% -0.05%  0.00% -0.04%
Non-interest income/operating income JERUIA 5EL 30.29% 31.34% 30.18% 30.07% 29.26% 1.55% 1.06% -1.17% -0.11% -0.81%
Net fee income/operating income 1$F4RZRUIIN 5EL 15.73% 14.56% 14.89% 15.06% 15.31%| -1.82% -1.17%  0.33%  0.16%  0.25%
Core tier 1 CAR BiO— R EAREE 8.99% 9.72% 9.59% 9.46% 9.31%| 0.26% 073% -0.13% -0.13%  -0.14%
Tier 1 CAR —RAARER 10.75% 11.26% 10.95% 10.72% 10.47%| 0.12%  050% -0.30% -0.24%  -0.24%
CAR BAFREE 12.93% 13.36% 12.18% 11.91% 10.67%| -0.25%  0.43% -1.18% -027% -1.24%

BRKR: ARUER, BEREHRR
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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 7.41 2,566 760 736 068 064 92% 9.0% 071% 068% 42% 4.1%
#igiR1T  601939.SH 9.03 600 730 708 070 065 9.9% 95% 080% 078% 43% 4.2%
RU4RTT  601288.SH 7.1 2,035 898 850 089 083 103% 102% 0.66% 0.63% 34% 3.6%
hER{T 601988.SH 5.55 678 782 741 069 065 91% 9.0% 071% 070% 4.0% 4.1%
HEfiEfRIT  601658.SH 6.00 620 885 847 079 074 94% 91% 049% 047% 3.6% 3.7%
BERiT  600036.SH 43.00 4,553 753 730 095 087 132% 125% 1.20% 1.15% 4.7% 47%
h{EfR{T  601998.SH 7.91 389 6.75 652 060 056 92% 89% 072% 071% 45% 4.5%
RARIT  600016.SH 4.61 1,034 734 741 036 034 49% 47% 041% 039% 42% 41%
#RIRT  600000.SH 13.75 1,436 927 830 062 060 6.7% 73% 052% 054% 3.0% 33%
FHRTT  601166.SH 22.50 3,593 6.29 599 057 053 94% 92% 0.73% 072% 47% 4.8%
HARIRIT  601818.SH 3.85 617 595 565 045 042 7.7% 77% 0.62% 063% 49% 51%
#EiR1T 600015.SH 7.71 393 616 6.82 039 037 6.5% 56% 050% 044% 53% 41%
FL4R1T  000001.5Z 12.06 984 567 563 052 048 94% 89% 0.75% 0.72% 5.0% 5.0%
BmIRIT  601009.SH 11.06 731 659 6.01 075 069 121% 119% 080% 0.79% 4.7% 5.1%
TRIRT 00214257 27.98 922 649 585 080 072 13.0% 13.0% 089% 0.86% 3.2% 3.5%
JLAR1T  600919.SH 10.81 1,432 599 546 076 068 134% 132% 087% 0.85% 4.8% 52%
LBR1T  601229.SH 9.60 883 519 515 053 050 107% 10.0% 081% 0.77% 52% 6.0%
TUNERTT  600926.SH 15.86 736 610 537 084 075 153% 147% 087% 0.89% 3.5% 3.3%
TNERIT  002966.5Z 8.23 307 707 653 071 066 109% 10.5% 0.77% 0.74% 45% 4.8%
PEBERTT  601838.SH 18.04 402 574 529 085 076 157% 151% 1.02% 097% 4.9% 52%
EBFR{RfT  601963.SH 9.85 68 6.60 6.06 059 055 92% 9.4% 0.66% 064% 42% 4.5%
FERiT 601665.SH 5.63 212 641 572 076 070 126% 128% 0.79% 0.78% 4.6% 43%
B R4  601187.SH 6.64 78 6.52 6.60 064 059 101% 93% 074% 0.70% 4.7% 54%
F87#R1T  600908.SH 6.03 92 593 561 057 053 101% 98% 087% 083% 38% 3.9%
HARIT  601128.SH 7.51 213 539 476 071 063 138% 140% 1.16% 1.17% 33% 3.3%
JIBR#RTT  002807.5Z 4.80 111 555 525 058 054 11.0% 10.7% 1.01% 0.99% 42% 4.4%
TRIRT  603323.SH 5.33 93 472 440 049 045 11.0% 107% 093% 092% 34% 3.6%
IKZEBIT  002839.57 4.46 86 6.04 572 057 053 98% 97% 0.83% 081% 45% 4.5%
WFERIT 601528.SH 5.62 94 524 475 053 049 106% 10.7% 092% 091% 3.6% 3.9%
HERT 601860.SH 292 79 743 728 048 043 6.8% 6.2% 050% 045% 3.4% 3.0%
FREfT  601825.SH 8.67 483 6.74 651 063 059 97% 94% 083% 080% 50% 5.0%
WAkEfT  601077.SH 6.31 331 596 561 054 050 93% 93% 079% 077% 48% 5.1%

A IR T 7.01 6.68 0.69 064 103% 10.0% 0.78% 0.76% 4.1% 4.2%

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 IS TR R SN EEFHEMAIESE ST, LAEMAERLSE. T EER
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
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 SRARTIRIERFTE,

&% (Underweight) o T ST RRTIARIL.

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 "A07") EhEARSNENS
(BB, ). BB R, (MEAXINEF (BESEHRIMITKREESSIEZEGNNER) 8. A28012R
BABEINMREMIEARRF., EFRSNREIEXAARENEERT. BIEEFESRERRUANEERE, FUAL
& http://www.swsresearch.com RILHIENZEIRENIE, ANTHEZEFNEEIENE,
MRERETEATEEERS, EANEMRULZSEEMNESY, a2, MREMENER. TR, BIRE
MSREEFESE Z A, FHEHHEATHEMA HE RIS s S ERAIREE. MREMENER. BERRER
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 BESHR R ESE SIS ERABER OLREII AT, AMREFAHEIHEERIRSTREA
EEMBIER, MEREFRMASTREN, ABRBENRERS EEBENBIEFEHRIRERR. USKAREE. &
NEPRRENEFNEEAMRENHIENHENEEMEERERNR, LR (FALE) SRISRms. HEHIER
T, MREFIEEHAMRENENH IR HIARSEEEN, EHITER T, AR RHEHTARERAREFHE
RINEFS BRI MRAHISRE. TRENK, REFEE, ENRENEEAEALNTNER, HEETAIRSIEH
(HERRE R AR SRR S IR B PTIE),

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