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= ‘ Bt FiRITIGE 2025 fEAHE, 1H25 SLHIEIL 200.9 (77T, [FILIER 3.9%, THFELE
%k)\ (4EHF) FIIF116.6 1777, [FHAIER16.7%, 2Q25 FEFEEEIFIIFF0.76%, HisBEFTEEHH T
[E9.2pct £521%,

- J— 2025 22 08 7 27 B AER AT, IREERE: 1H25 FUNRITERIEE SRS BIRHE 3.0%/16 7%
W oEh o 15.86 (1Q25: 2.2%/17.3%) , WHEEAFETH. NEHERTFHRE, @ KEFIBRWENS
5 _IORRER D 1785172 KIERRBIR: 1H25 (EFIRETHRIMERLL T 44%, TERMILER 12.8pct, HEHAREF]
EE: BB (/RN 410 THIBEMNILERIN 4.7%RAE 16.7%; BE_FERBZIHENER—FEBFAKSS, #15
R 8 R (7). 60035/12 995 07 2Q25 P BEHRFEIRLL T 9.2pct, @ FIRLPIATIEMIERBRE (5.8pct) 8% 1025
Sy ————— (4.3pct) Bk: SERIEEET. 1H25 BEVEKMRERE (-3.2pct) FF 1Q25
(-5.9%) ; MAERI LIGEIADFRE T, X SWHIIESREAE (+9.0pct) A& 1Q25(10.2pct).
Bikte: 2025406 B 308 ® IEBNKAERZIRM: 1H25 JEEKNELL T 5.0% (1Q25: -5.4%) , B
Sl i SRR\ FHEE (11.3%) 521Q25 (-18.0%) I, (BF
SRR/ A BR(E) 7,249/7,249 UGN EILCIGERE: 1Q25 K4 11.4pct = 10.8%,
721 B A/H BR (E79) -/-
o HEXER: @ WESIEIAE ROE fi28: HMMNRITIIEEFERECIERTTHRE LR
— SRR SKEXILES: 178151, SEUNEERS ROE i3 (1H25 &4k ROE J3 19.0%) , BEIFHFO—RE
FAERS PRI e RUUTIFET IR R, BOFETE, ZEREINFERIE, il Ba=FIE F
ES. @ BERBHSTH, BEERMEMSNTHEMATIE: 17 18 S00%kE
W BRI, 2025 FREMRHENL. ABEHITSEAITIE, BRASRBAMRTHS
/ MEFRERK, RAEENMRTHEZNNEERR. @ 1Q25 I TEREMER,
5EEREREEEEES Q ) 2Q25 BFRMAOEBFIAEE, TESSEERFBEMITIM, 1H25 WLSEEHIE 784 12,
EELZiE 11 12,
NV o SHEEREIEWH FEEFIRSWENTE: 1H25 [SH01Y 71912 (2Q25 #ig 14212) |
’ - 18 2Q25 I HMHMER R EFRFE, 515 2Q25 BFNE LRI EIREL T 2.3pct Z= 12.0%,
Hrp, WRhn#ts 784 2, FSEXTERETEE (33612) . #hiEl (24612) . HE
IES S HRIT RS IRSL (206 12) . BFEMRARKSS, 1H25 TEERER 65 12, (ULIBHIE 43
ABEKEA A0230519090001 12, MNAZELR. EERDBITME 5912, 481Z,
zhenggm@swsresearch.com
g A0230522070004 W55 2R R BT
linyy@swsresearch.com Elakan 2023 2024 2025E 2026E 2027E

Bz A0230522090005

fomesy @swercscarch com ZWRBN (B55T) 3501554 38381.17 39,580.61 42,28242 4569552
S BRI FHIEKE (%) 6.33 9.61 3.15 6.80 8.07
ZEm= A0230525070004 EERERS (FHT) 806949 744634 604412 553120 527008
liyh2@swsresearch.com B RMERERLSEE (%) -18.12 7.72 -18.83 -8.49 472
ggﬁ% RESRNE (B57T) 1438337 1698256 19,547.99 22,11476  25093.61
(8621)23297818x IR SFERELERE (%) 2315 18.07 15.11 13.13 13.47
linyy@swsresearch.com SHRIGS GT/R) 231 2,69 2.60 2.96 3.37
Op-E= 100 ROE (%) 1557 16.02 1518 14.48 14.66
= ) FEMHRE (%) 0.76 0.76 0.76 0.75 0.75
BEEEE (%) 561.42 541.45 497.40 47686 45558

QifE 6.87 5.89 6.10 537 471

TR 1.00 0.88 0.82 0.73 0.65
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o RFEIRHPNEREEEEMHERLIEXE: 1H25 5= 2H24 ST 6bps = 1.35%, &
2Q25 BEILY, 1Q25 T 2bps E 1.34%, MitFEZHTFANA MTUARTIZESFIRT
17. ZafFin, \H25 ffFimm A 2H24 FEE190ps £1.87%, 7751 [ELULGIE. FELTH
B THE20bps, 8bps. 24bps Z1.80%, 1.95%. 2.08%, &r=if, 1H25 WESZRER 2H24 4T
32bps E 3.24%, LR, ERMZEKEEERD BT 38bps. 26bps & 3.77%, 2.97%,

o TERAREIARMIMESN, BEFRERFERE. TEIDEW: 2025 FRE(RIFHEA
0.76%, BIBETSIRAEER. BHAZRS BIZEEIALL T 3bps. 8bps & 0.51%. 0.61%, II{REFME
SHERL, WE 1H25 HIEHZEEEIERFENA RN 0.50% (2024: 0.60%) ., 2Q25 (kT
BEEZFEIRTE 9.2pct £ 521%, {BFUHRF EHRITEN. FREASEKE, 1) 2025
FETRFRFR LF 25bps £ 1.02%, BRERITEELHTRFIEIEH, RIRLFFE
EFERARFIIEA, [T ZE5EEL R NE (552) B9800, 5, &5, 285,
IHEBRRARERS BIREYIET 17bps. 35bps. 26bps = 0.46%. 1.28%. 1.46%; 2) 2Q25 X
ARRERRFY])TFE 10bps = 0.65%,

o IBESIER: MMBITRIRILGFETHE, 8 “500%" ILEESE. & ROE (19%) 2
SOJTREA. AISEEAOIREE, tHETHIRERAFIRMZRD. ¥R 2025-2027 |IAEEFERLCIE
B3 5BI79 15.1%, 13.1%. 13.5%[9FN, ZHRIARNXILL 2025 & PB 5 0.82 {5, #ERF "SEN”
R,

® RPSIRER: KFETMET I, BERFLURE, i, SEXCETHIREE, SHAFBKIKEIAR,
FEFEETERTI.

& 1: 1H25 $EREIvE, (BXIVERRIIESRBIELER 1Q25 FHES

mMERTT 2021 2022 2023 2024 1Q25 1H25
EWITA RIS 18.4% 12.2% 6.3% 9.6% 2.2% 3.9%
FSFWIN TR 7.1% 6.2% 1.7% 2.9% 43% 5.8%
Hrph: P94 BEFIIERE 12.8% 11.9% 9.3% 6.9% 10.2% 9.0%

Hep: BETEER -5.7% -5.7% -7.6% -4.0% -5.9% -3.2%
FEERRUNTTRR 24% 3.6% -1.9% -0.9% 2.6% 1.2%
Hithigham sk 8.9% 2.3% 6.5% 7.6% -4.7% -3.1%

SR (BEAUIALL) -1.4% -3.8% 0.3% 0.0% 0.5% 0.8%
R REFE 14.5% 14.4% 18.7% 8.6% 16.4% 12.8%
Sz Rk 0.2% 0.0% -0.1% -0.1% 0.2% 0.1%
SRS TR -1.9% 3.4% -2.1% 0.0% -2.1% -0.9%
385 FEREEK 29.8% 261% 23.2% 181%| 173% 16.7%
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#*®2: TH25 WRBIKIES, 2Q25 HAFKRLDEMELEE 70%

28 ({Z7%) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25
A £1360 f 185 || 92 [ 142 L 541 ] 143 | 69 | 94| 592 [ 181 61 I 212] B 616 [ 168
=] | 0 | 0 | o | ol | 0 | 0 | 0 | 0 0 0 0 0 0 0
TE 78 1l 107 71 1 101 -60 92 45 J 125 44 f 125 28 61 -39 -26
BR® 439 292 162 | 244 481 | 235 114 219 637 306 88 273 577 142
SRR 25 519 || 103 | 257 | 329 | 351 | 304 | 276 | 329 1399 180 | 93 402 | 353
N 0l 134 15 24 1 114 -52 -31 17 | -9t -64 42 {118 344| [ 168 [ -311
BET 64 759 306 525 802 481 459 512 760 75 330 94 1,099 134
=2 (4kb) Q Q Q 4Q Q Q Q 4Q Q24 Q24 Q24 Toy Q Q
PN 633%| 633% 632%| 630%| 662%| 660% 659%| 653%| 673%[ 67.1%[ 67.1%[ 674%| 697%[ 703%
=0 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
T 36.7% 36.7% 36.8% 37.0% 33.8% 34.0% 34.1% 347%|  327%[  329%[  329%[  B326%| B303%[ 129.7%
BINE 3.4%[ 432%] 43.4%| 435%| 442%] 444%) 43.9%| 43.8%| 45.4% 54%0 451%] 44.4%| 44.8% 5.2%
SRHSR 51%L  463%|  460%L 46.1% 59%L  466%L  471%L  473%[  471% 7.6% 7.7% 6.0%| 455% 46.8%
N I 5.4%| 52%| 5.0%| 4.1%] 3.6%| 3.3%| 3.1%)| 2.6%)| 2.1%| 1.8%| 2.4%| 3.9%| 45%]| 3.1%
BEE~ 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%
=& (YoY) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25
PN 23.2% 233%  207%  214%| 24.0% 219%  209% 19.1% 18.1% 18.3% 17.9% 19.9% 18.2% 17.5%
T 19.3% 21.1% 19.7% 15.9% 9.5% 84% 71% 7.8% 12.1% 12.9% 12.0% 9.2% 6.1% 0.8%
B 217%  225%  203%  193%| 186% 17.0% 158%  149%| 161% 165% 159%  16.2%| 143%  12.0%
SRUSHE 20.1% 205%  20.4% 13.8% 18.4% 14.7% 172% 16.9% 16.2% 16.1% 14.0% 115% 11.9% 10.9%
Bz 5.8% 6.4% -8.1% 16%| -223%  -276%  -271.5%  -287%| -331%  -368% -139%  753%| 143.6%  86.8%
BEr 186% 191% 175% 162%| 164% 13.8% 145% 13.9%| 13.0% 13.8% 127% 147%| 159% 12.6%

BRKR: ARUER, BEREHRR

%+ 3: BBEERFNSWET 1H25 FREEENE

1E8-(Z7T 1H22 2H22 1H23 2H23 1H24 2H24 1H25 FE-4tt 2022 2023 2024 1H25
il 43 i 95 173 | 42 | 131 | 60 246 gl [ 87%l 90%[ 98%ll 115%
HE | 10 0 | 24 I an |1 49 33 17 HE | 3.7%)| 26%]| 3.1%]| 3.6%
Bt | 27 an |l 6 3 | 2 7 |14 ericrad [ 56%] 46%| 40%]| 3.9%
BERELESY [161 (15) |£e33 | 74 |fh7s 40  [lo6 AERElREY [ 119%[] 141%[ 145%[ 155%
HEsk F273 233 |Faie [141 a4 1 1336 Bk [ 1285% 0 1317% 1 131.7%F | 32.8%
Hifthgd 32 I 69 |I 32 7 || 2 11133 (88) Hitsd A | 47%)| 33%]  43%]| 3.1%
THARER 34 | l684 163 !773 ] 73 ﬂ!784 [ AR [T 630% [ 653% 0 674% 1 703%
%8 39 35 22 20 | 41 | 73 43 48 [ 128%] 11.7%[ 113%] 109%
LY 32 1 63 [1 (116) | 95 |71 (29) (48) R [ 94%l 79%[ 7.2%l 6.3%
FER L 115 ] 73 126 54 57 44 (59) ZRER | 148%[] 151%[ 141%[] 125%
BERET 1186 172 33 1169 1169 | 89 (65) TENE 37.0% | [34.7%| |326%| | 29.7%
= 0 0 0 0 0 0 0 =0 0.0% 0.0% 0.0% 0.0%
BEE 731 | Ta06 332 | l942 | 362 BEE [7100.0%/[7 100.0%/[" 100.0% " 100.0%)
BRERR: REMIR, BARRHAR

F4: 1H25 B=5 2H24 I3 6bps, HR, fRAfRikkAZ=LE 19bps

NSRIT IR A [ 1H21 | 2H21 | 1H22 | 2H22 | 1H23 | 2H23 | 1H24 |

REE 1.93% 1.74% 1.69% 1.69% 1.56% 1.45% 1.42% 1.42% 1.35%
R

JSEEN 5.19% 5.04% 5.05% 4.88% 4.70% 4.50% 4.35% 4.15% 3.77%
RERE 411% 3.94% 3.76% 3.63% 3.63% 3.53% 3.37% 3.23% 2.97%
FRRRITRE 1.40% 1.38% 1.29% 1.29% 1.30% 1.28% 1.32% 1.30% 1.27%
Ek&= 2.34% 2.36% 211% 1.77% 1.76% 1.89% 1.90% 1.67% 1.79%
ERE~ 4.31% 4.19% 4.11% 4.01% 3.93% 3.82% 3.72% 3.56% 3.24%
TR GEEFE

R 2.18% 2.24% 2.26% 2.26% 2.23% 2.15% 2.08% 2.00% 1.80%
ENG 2.06% 2.06% 1.87% 1.82% 2.29% 2.25% 2.25% 2.03% 1.95%
RifHREE 3.34% 3.16% 2.93% 2.59% 2.59% 2.61% 2.64% 2.32% 2.08%
TRGE 2.37% 2.41% 2.37% 2.27% 2.31% 2.25% 2.21% 2.06% 1.87%

BRKR: ARUHR, BAERFEHRR
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& 5: fNERTT 1TH25 JKEsHEES

Income statement Flj@% (BHH7c, RMB mn) 1Q25 2Q25 QoQ YoY 1H24 1H25 HoH YoY 2023 2024 YoY
Net interest income BN 6,502 6,588 1.3%  12.0% 11,967 13,090 4.8% 9.4% 23,433 24,457 4.4%
Non-interest income JEFIEHIAN 3,476 3,528 1.5% -4.6% 7,373 7,004 6.9% -5.0% 11,583 13,924 20.2%

Net fee income $3FLEZRIIN 1,409 928 | -34.1% -2.9% 2,109 2,337 451%  10.8% 4,043 3,720 -8.0%
Operating income EIMIZA 9,978 10,116 1.4% 5.6% 19,340 20,093 5.5% 3.9% 35,016 38,381 9.6%
Operating expenses 37 H (2,461) (2,582) 4.9% 2.6% (4,962) (5,043)| -24.9% 1.6%|  (10,659) (11,676) 9.5%

Taxes and surcharges ENlEiE R HiN (96) (106) 10.9% 11.2% (189) (202) 3.4% 6.8% (362) (385) 6.3%
PPOP ¥REAIENVFE 7,516 7,534 0.2% 6.7% 14,378 15,050 22.1% 47% 24,356 26,706 9.6%
Impairment losses on assets BB (678) (1,004)|  47.9%  -29.6% (3,000) (1,682)| -62.2%  -43.9% (8,069) (7,446)|  -7.7%

Loan impairment charges S¥RFIERRIBIRE (1,335) (1,975)|  47.9% -9.1% (4,569) (3310)| -15.4%  -27.6% (5,459) (8,480)|  55.4%
Operating profit EMIF;HE 6,838 6,530 -4.5% 15.8% 11,378 13,368 69.6% 17.5% 16,287 19,259 18.2%
Other operating income/(expense), net ZFAN ST FER 11 8)| -177.0% -620.9% 5) 3| -108.9% -149.6% (5) (33)| 531.9%
Profit before taxation FIJiEEER 6,849 6,522 48%  15.7% 11,373 13,371 703%  17.6% 16,282 19,226 18.1%
Income tax AT{SHi 22 (828) (881) 6.4%  13.5% (1,377) (1,708)| 97.0%  24.1% (1,898) (2,244)|  18.2%
Net profit i 6,021 5,641 6.3%  16.0% 9,996 11,662 66.9%  16.7% 14,383 16,983 | 18.1%
Minority interest /EBRIRINES 0 of #pviot” #DviO! 0 of #povior” #DIviO! 0 0 na
NPAT JABRRFSFIE 6,021 5,641 -6.3%  16.0% 9,996 11,662 66.9%  16.7% 14,383 16,983 18.1%

AT1 shareholders {E5EARE 0 287 [ #DIVIO! 0.0% 287 287 | -28.3% 0.0% 687 687 na
NPAT-ordinary shareholders EEiBBRRZERSFiE 6,021 5354 | -11.1%  17.0% 9,709 11,375 727%  17.2% 13,696 16,296 | 19.0%
Balance sheet FFEfif&® (BHT, RMB mn) 1Q25 2Q25 QoQ YoY 1H24 1H25 HoH YoY 2023 2024 YoY
Total loans EYR/EER 995,196 1,009,418 1.4%  12.0%| 901,333 1,009,418 77%  12.0%| 807,096 937,499 16.2%
Total deposits FFUEEl 1,348,779 1,338,282 -0.8% 16.2%| 1,151,670 1,338,282 5.2% 16.2%| 1,045,277 1,272,551 21.7%
NPLs REERAET 7,563 7,672 1.4%  12.0% 6,851 7,672 7.8%  12.0% 6,109 7,114 16.4%
Loan provisions BRI 40,092 39,960 -0.3% 7.0% 37,349 39,960 3.7% 7.0% 34,300 38,517 12.3%
Total assets 2=/ 2,222,216 2,235,595 0.6%  12.6%| 1,984,814 2235595 5.8%  12.6%| 1,841,331 2,112,356 14.7%
Total liabilitis FafE/EE%k 2,076,294 2,075,059 -0.1%  11.8%| 1,855,893 2,075,059 5.0%  11.8%| 1,730,038 1,976,308 14.2%
Equity attributable to parent company BABIFTEE NS 145922 160,536 10.0%  24.5%| 128921 160,536 18.0%  24.5%| 111,293 136,048 |  22.2%
Other equity instruments {5 Eith 11,979 29,979| 150.3% 11.1% 26,974 29,979 11.1% 11.1% 16,974 26,974 58.9%
Interest earning assets (avg. balance) 4B 1,941,057 1,964,430 12%  12.3%| 1,690,147 1,952,744 10.4%  155%| 1,557,514 1,729,176 11.0%

Per share data (Yuan) SSAS4IE (5T)

Shares ZIBREA (BHRK) 6,312 7,241 14.7% 22.1% 5,930 7,241 19.7% 22.1% 5,930 6,049 2.0%
EPS 0.95 0.74| -22.5% -4.2% 1.64 157  -9.7% -4.1% 2.31 269 | 16.6%
BVPS 21.22 18.03| -15.0% 4.9% 17.19 18.03 0.0% 4.9% 15.90 18.03 | 13.4%
DPS 0.00 0.00 na na 0.00 0.00| -100.0%  #DIV/O! 0.52 0.66 | 26.8%
PPOP/sh 1.19 1.04] -126%  -12.7% 2.42 2.08 2.0%  -14.3% 411 4.41 7.5%
Main indicators 28R (%) 1Q25 2Q25 QoQ YoY 1H24 1H25 HoH YoY 2023 2024 YoY
ROA 1.11% 1.01%| -0.1pct  0.0pct 1.05% 1.07%| 0.4pct  0.0pct 0.83% 0.86%|  0.0pct
ROE 19.82% 16.19%| -3.6pct  -2.0pct 19.79% 18.99%|  6.5pct  -0.8pct 15.57% 16.02%|  0.5pct
NIM @S 1.36% 1.34%[  -2bps”  Obps 1.42% 1.35%[  -5bps”  -7bps 1.50% 1.41%[  -9bps
Cost-to-income ratio FEAUIAEL 23.71% 24.47% 0.8pct -0.8pct 24.68% 24.09%| -10.1pct -0.6pct 29.41% 29.42% 0.0pct
Effective tax rate B FT{EFi= 12.09% 13.50% 1.4pct -0.3pct 12.10% 12.78% 1.7pct 0.7pct 11.66% 11.67% 0.0pct
LDR £577tt 73.78% 75.43%|  1.6pct  -2.8pct 78.26% 75.43%|  1.8pct  -2.8pct 77.21% 73.67%| -3.5pct
NPL ratio REE 0.76% 0.76%[  Obps”  Obps 0.76% 0.76%[  Obps”  Obps 0.76% 0.76%[  Obps
Provision coverage ratio {REFEER 530.07%  520.89%| -9.2pct -24.3pct| 545.17%  520.89%| -20.6pct -24.3pct|  561.42% 541.45%| -20.0pct
Provision ratio &5t 4.03% 3.96% -7bps -18bps 4.14% 3.96% -15bps -18bps 4.25% 4.11%| -14bps
Credit cost {SAREZ 0.14% 0.20% 6bps -5bps 0.53% 0.34% -9bps  -19bps 0.72% 0.97% 25bps
Non-interest income/operating income JEEWMIA SEE 34.84% 34.87% 0.0pct  -3.7pct 38.12% 34.86% 0.4pct  -3.3pct 33.08% 36.28%|  3.2pct
Net fee income/operating income J#3F4ERZRIN AL 14.12% 9.18%| -4.9pct  -0.8pct 10.91% 11.63% 3.2pct  0.7pct, 11.55% 9.69%| -1.9pct
Core tier 1 CAR #ZO—RERFEER 9.01% 9.74%|  0.7pct 1.1pct 8.63% 9.74% 0.9pct 1.1pct] 8.16% 8.85%|  0.7pct
Tier 1 CAR — & BRAFER 11.34% 11.98%|  0.6pct  1.1pct 10.92% 11.98%| 0.9pct  L.dpct 9.64% 11.05%|  1.4pct
CAR BAFRER 14.05% 14.64%|  0.6pct  1.8pct 12.87% 14.64%| 0.8pct  1.8pct 12.51% 13.80%|  1.3pct

BRKR: ARUER, BERFEHRR
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% 6: MIRITEFAITNE

Income statement Fj@% (BHH7c, RMB mn) 1Q25 2Q25 QoQ YoY 1H24 1H25 HoH YoY 2023 2024 YoY
Net interest income BN 6,502 6,588 1.3%  12.0% 11,967 13,090 4.8% 9.4% 23,433 24,457 4.4%
Non-interest income JEFIEHIAN 3,476 3,528 1.5% -4.6% 7,373 7,004 6.9% -5.0% 11,583 13,924 20.2%

Net fee income $3FLEZRIIN 1,409 928 | -34.1% -2.9% 2,109 2,337 451%  10.8% 4,043 3,720 -8.0%
Operating income EIMIZA 9,978 10,116 1.4% 5.6% 19,340 20,093 5.5% 3.9% 35,016 38,381 9.6%
Operating expenses 37 H (2,461) (2,582) 4.9% 2.6% (4,962) (5,043)| -24.9% 1.6%|  (10,659) (11,676) 9.5%

Taxes and surcharges ENlEiE R HiN (96) (106) 10.9% 11.2% (189) (202) 3.4% 6.8% (362) (385) 6.3%
PPOP ¥REAIENVFE 7,516 7,534 0.2% 6.7% 14,378 15,050 22.1% 47% 24,356 26,706 9.6%
Impairment losses on assets BB (678) (1,004)|  47.9%  -29.6% (3,000) (1,682)| -62.2%  -43.9% (8,069) (7,446)|  -7.7%

Loan impairment charges S¥RFIERRIBIRE (1,335) (1,975)|  47.9% -9.1% (4,569) (3310)| -15.4%  -27.6% (5,459) (8,480)|  55.4%
Operating profit EMIF;HE 6,838 6,530 -4.5% 15.8% 11,378 13,368 69.6% 17.5% 16,287 19,259 18.2%
Other operating income/(expense), net ZFAN ST FER 11 8)| -177.0% -620.9% 5) 3| -108.9% -149.6% (5) (33)| 531.9%
Profit before taxation FIJiEEER 6,849 6,522 48%  15.7% 11,373 13,371 703%  17.6% 16,282 19,226 18.1%
Income tax AT{SHi 22 (828) (881) 6.4%  13.5% (1,377) (1,708)| 97.0%  24.1% (1,898) (2,244)|  18.2%
Net profit i 6,021 5,641 6.3%  16.0% 9,996 11,662 66.9%  16.7% 14,383 16,983 | 18.1%
Minority interest /EBRIRINES 0 of #pviot” #DviO! 0 of #povior” #DIviO! 0 0 na
NPAT JABRRFSFIE 6,021 5,641 -6.3%  16.0% 9,996 11,662 66.9%  16.7% 14,383 16,983 18.1%

AT1 shareholders {E5EARE 0 287 [ #DIVIO! 0.0% 287 287 | -28.3% 0.0% 687 687 na
NPAT-ordinary shareholders EEiBBRRZERSFiE 6,021 5354 | -11.1%  17.0% 9,709 11,375 727%  17.2% 13,696 16,296 | 19.0%
Balance sheet BFEfif&® (BHT, RMB mn) 1Q25 2Q25 QoQ YoY 1H24 1H25 HoH YoY 2023 2024 YoY
Total loans EYR/EER 995,196 1,009,418 1.4%  12.0%| 901,333 1,009,418 77%  12.0%| 807,096 937,499 16.2%
Total deposits FFUEEl 1,348,779 1,338,282 -0.8% 16.2%| 1,151,670 1,338,282 5.2% 16.2%| 1,045,277 1,272,551 21.7%
NPLs REERAET 7,563 7,672 1.4%  12.0% 6,851 7,672 7.8%  12.0% 6,109 7,114 16.4%
Loan provisions BRI 40,092 39,960 -0.3% 7.0% 37,349 39,960 3.7% 7.0% 34,300 38,517 12.3%
Total assets 2=/ 2,222,216 2,235,595 0.6%  12.6%| 1,984,814 2235595 5.8%  12.6%| 1,841,331 2,112,356 14.7%
Total liabilitis FafE/EE%k 2,076,294 2,075,059 -0.1%  11.8%| 1,855,893 2,075,059 5.0%  11.8%| 1,730,038 1,976,308 14.2%
Equity attributable to parent company BABIFTEE NS 145922 160,536 10.0%  24.5%| 128921 160,536 18.0%  24.5%| 111,293 136,048 |  22.2%
Other equity instruments {5 Eith 11,979 29,979| 150.3% 11.1% 26,974 29,979 11.1% 11.1% 16,974 26,974 58.9%
Interest earning assets (avg. balance) 4B 1,941,057 1,964,430 12%  12.3%| 1,690,147 1,952,744 10.4%  155%| 1,557,514 1,729,176 11.0%

Per share data (Yuan) SSAS4IE (5T)

Shares ZIBREA (BHRK) 6,312 7,241 14.7% 22.1% 5,930 7,241 19.7% 22.1% 5,930 6,049 2.0%
EPS 0.95 0.74| -22.5% -4.2% 1.64 157  -9.7% -4.1% 2.31 269 | 16.6%
BVPS 21.22 18.03| -15.0% 4.9% 17.19 18.03 0.0% 4.9% 15.90 18.03 | 13.4%
DPS 0.00 0.00 na na 0.00 0.00 na na 0.52 0.66 | 26.8%
PPOP/sh 1.19 1.04] -126%  -12.7% 2.42 2.08 2.0%  -14.3% 411 4.41 7.5%
Main indicators 28R (%) 1Q25 2Q25 QoQ YoY 1H24 1H25 HoH YoY 2023 2024 YoY
ROA 1.11% 1.01%| -0.1pct  0.0pct 1.05% 1.07%| 0.4pct  0.0pct 0.83% 0.86%|  0.0pct
ROE 19.82% 16.19%| -3.6pct  -2.0pct 19.79% 18.99%|  6.5pct  -0.8pct 15.57% 16.02%|  0.5pct
NIM @S 1.36% 1.34%[  -2bps”  Obps 1.42% 1.35%[  -5bps”  -7bps 1.50% 1.41%[  -9bps
Cost-to-income ratio FEAUIAEL 23.71% 24.47% 0.8pct -0.8pct 24.68% 24.09%| -10.1pct -0.6pct 29.41% 29.42% 0.0pct
Effective tax rate B FT{EFi= 12.09% 13.50% 1.4pct -0.3pct 12.10% 12.78% 1.7pct 0.7pct 11.66% 11.67% 0.0pct
LDR £577tt 73.78% 75.43%|  1.6pct  -2.8pct 78.26% 75.43%|  1.8pct  -2.8pct 77.21% 73.67%| -3.5pct
NPL ratio REE 0.76% 0.76%[  Obps”  Obps 0.76% 0.76%[  Obps”  Obps 0.76% 0.76%[  Obps
Provision coverage ratio {REFEER 530.07%  520.89%| -9.2pct -24.3pct| 545.17%  520.89%| -20.6pct -24.3pct|  561.42% 541.45%| -20.0pct
Provision ratio &5t 4.03% 3.96% -7bps -18bps 4.14% 3.96% -15bps -18bps 4.25% 4.11%| -14bps
Credit cost {SAREZ 0.14% 0.20% 6bps -5bps 0.53% 0.34% -9bps  -19bps 0.72% 0.97% 25bps
Non-interest income/operating income JEEWMIA SEE 34.84% 34.87% 0.0pct  -3.7pct 38.12% 34.86% 0.4pct  -3.3pct 33.08% 36.28%|  3.2pct
Net fee income/operating income J#3F4ERZRIN AL 14.12% 9.18%| -4.9pct  -0.8pct 10.91% 11.63% 3.2pct  0.7pct, 11.55% 9.69%| -1.9pct
Core tier 1 CAR #ZO—RERFEER 9.01% 9.74%|  0.7pct 1.1pct 8.63% 9.74% 0.9pct 1.1pct] 8.16% 8.85%|  0.7pct
Tier 1 CAR — & BRAFER 11.34% 11.98%|  0.6pct  1.1pct 10.92% 11.98%| 0.9pct  L.dpct 9.64% 11.05%|  1.4pct
CAR BAFRER 14.05% 14.64%|  0.6pct  1.8pct 12.87% 14.64%| 0.8pct  1.8pct 12.51% 13.80%|  1.3pct

BRKR: ARUER, BERFEHRR
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P/E(X) P/B(X)

LHiRET X8 Wit (o)  REBEZT)

26E  25E  26E

T@tRiT  601398.SH 7.41 19,978 760 736 068 064 92% 9.0% 071% 068% 42% 4.1%
ERERIT  601939.SH 9.03 1,913 730 7.08 070 065 99% 95% 080% 078% 43% 42%
KI4RIT  601288.SH 7.11 22,698 898 850 089 083 103% 102% 0.66% 0.63% 34% 3.6%
FERIT  601988.SH 5.55 13,242 782 741 069 065 91% 90% 071% 070% 4.0% 4.1%
BRiEIRIT  601658.SH 6.00 6,014 885 847 079 074 94% 91% 049% 047% 3.6% 3.7%
BrstRT  600036.SH 43.00 8,870 753 730 095 087 132% 125% 1.20% 1.15% 47% 47%
F{5fR{T  601998.SH 7.91 3,224 675 652 060 056 92% 89% 072% 0.71% 45% 4.5%
R&ESR/T  600016.SH 461 1,635 734 741 036 034 49% 47% 041% 039% 42% 4.1%
AIR{T  600000.SH 13.75 4,162 927 830 062 060 67% 73% 052% 0.54% 3.0% 3.3%
MIERIT  601166.SH 22.50 4,762 629 599 057 053 94% 92% 073% 072% 47% 4.8%
JARIT  601818.SH 3.85 1,787 505 565 045 042 77% 77% 062% 063% 49% 51%
#EiRT  600015.5H 7.71 1,227 616 6.82 039 037 65% 56% 050% 044% 53% 4.1%
F&4RfT  000001.SZ 12.06 2,340 567 563 052 048 94% 89% 075% 072% 50% 50%
B5RT  601009.SH 11.06 1,367 659 6.01 075 069 121% 11.9% 080% 079% 47% 5.1%
FRERIT  002142.5Z 27.98 1,848 649 585 080 072 13.0% 13.0% 089% 086% 3.2% 3.5%
JTH4RIT  600919.SH 10.81 1,984 599 546 076 0.68 134% 132% 087% 085% 48% 52%
EiSRiT  601229.5H 9.60 1,364 519 515 053 050 107% 100% 081% 077% 52% 6.0%
MMERIT  600926.SH 15.86 1,150 610 537 082 073 152% 145% 087% 088% 3.5% 3.3%
FMERT  002966.SZ 8.23 368 707 653 071 066 109% 105% 0.77% 074% 45% 4.8%
FEBSRYT  601838.SH 18.04 765 574 529 085 076 157% 151% 1.02% 097% 4.9% 52%
BT 601963.SH 9.85 187 660 6.06 059 055 92% 94% 066% 0.64% 42% 4.5%
FFERIT  601665.SH 5.63 346 641 572 076 070 126% 128% 079% 078% 4.6% 4.3%
B }#RT 601187.SH 6.64 175 652 6.60 064 059 101% 93% 074% 070% 47% 54%
FBRT  600908.SH 6.03 132 593 561 057 053 101% 98% 087% 083% 38% 39%
HERIT  601128.SH 7.51 249 539 476 071 063 13.8% 140% 1.16% 117% 33% 33%
iIRESRYT  002807.SZ 4.80 118 555 525 058 054 11.0% 107% 1.01% 099% 42% 4.4%
BERT  603323.SH 5.33 108 472 440 049 045 11.0% 107% 093% 092% 34% 3.6%
dKzxiB1T  002839.5Z 4.46 109 6.04 572 057 053 98% 97% 083% 081% 45% 4.5%
WFEFT  601528.5H 5.62 110 545 513 054 049 102% 100% 088% 085% 3.6% 3.7%
KE4HT  601860.SH 2.92 107 743 728 048 043 68% 62% 050% 045% 34% 3.0%
PREST  601825.5H 8.67 836 674 651 063 059 97% 94% 083% 080% 50% 5.0%
WRE{T  601077.SH 6.31 558 596 561 054 050 93% 93% 079% 077% 48% 51%

A [RtRGFLY 701 6.69 069 064 103% 10.0% 0.78% 0.76% 4.1% 4.2%

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:

SEN (Buy) : ENSsE TR 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

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, ERAAEMRUEZFERNESY. SRt t. 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, ARIFRRSHIEFLMHI X S FIES R RS o RIS 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
AIRBSETS IBRUHIRERHTRE. TiHENE, IREFEE, EARSIBIAIFALTNER, NEETFTARSIEH
(HIREREFH AR SR TR RS IEIR IR BE

HERRBUYRA AT, REFABDELBEFEN, MREAUHTERDIIAELUEESNEN IR RE N, SEMFEEH
fm, BERDRGEEEMA, SLUEHIRICARBMAEIESZUER. A RSP ERIIEE. RSRCRIFCYAN
AREIEIR. RSBIFCRIFC, RRARTER, HRIAITE AR LR,
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