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BRERE: BISELAHEERT

=~ B PORITHEE 2025 AR, 1H25 THEYW 1105 (777, [FH TE2.3%, THIFELER

ek)\ (4EHF) JFA3L 27T, [BIHEIEE0.2%, 2Q25 FRFEEEIFILFFFL.08% , Hr a5 B ZE /BRI THE4.9pct
F220%, WEFEDUFFIE. e ST,

iE o IEEHITHIEEEERRE, HYEERES BRI EIRERRES: 1H25

5 s 2025 08 5 28 SRITEWRELL TS 2.3% (1Q25 A8 3.6%) , HAINEREE-RITANT (TBL

g’% O e ) 2s45/1e e 2%) , FRBAIEFARBARSENGR. FRESENERT, SESKREEE

B mex 06 SCHISETE; 1H25 ISR ERIERIEIE 0.20%, BT (Hh 2025 FEIEK 3.4%; BiE

& BE=% (/RN Lot ioe FRTA 1H25 T8 1.5%, 1Q25 ATFB 2.2%) . MIEIETFRE, @ RREREF, K

S AT 7D 136019t 5o IRENIFRER, BERBTEINSECTAT. © FRMAERSENERRTS.

Y Sy 1H25 JERUIATRE 3.8% (1Q25 JTTHE 12%) , MIEWREBIBEMAEE 1.3pct (1Q25

FHER 4.4pct) , HbdhiiaEIFE (FELEEK 2.6%) . EftIEERELL TS 7% (1Q25

EibgE: 2025 .06 B 30 H ATBE20%) , @ SFEERE~EEURE=HETTHER, RPN ERERE.

g@iﬁgﬁ) gjgg 1H25 FIREWANREELTE 1.5% (1Q25 ABK 1.3%) , HPHIEIEKEE 2.1pct. B
BIAREARER)  21,163/21,163 SUTRIER 3. 1pct,

i B B/H IR (B /- e wiRXiEM: @ ENIEETREESNRFNENTRESE, WEEEHISHE OB

B4, EREAR" . DEEEMFRRERERL FRIE—E. FATR Y. SRt

—SFRRMSAEMLEES: FEREMEMERE; REHE S TIHMREMNRREFHATHESUMNIER. © &

D ————] KBRFENEND, BFATRBME. ARFEREVBT _SESETSSE 864 12

“ BRI B, ARIFISSFE—SE N 5.4 288, BRI EESE LA 110

W 2. @ EHEREHNETTERIREIENE, BUFRENABETIEENSEE T

EIRNERETE, 2Q25 HERISEL 4.1% (1Q25 9 4.8%) . @ SEERETTHME

T EEBITRE, (58 1H25 B 1.57%, 5 2024 £ERE 4bps, {BRAIHMEREIEE

BESANE853648 A e e,

o WFEEETRHEHCHE OhER" . LEEESMN ST RERILTNE LR,

) B HE R A ENERSEHRERITEEFNSSER: 2Q25 SRTRR

RFEINFT 1.08%, RETEARZEIRLAIE 4.9pct I 229%, BIIEISITRE, 2Q25

TEESHFIF KT EIRLTE Sbps = 1.66%, BHIZRIKFVI & 6bps = 1.53%, Er Mot

#BEKBH A0230519090001 F, FHEEEE TR RE THEA6% (1BZRETRIEN, B R R A R

zhenggm@swsresearch.com $AFt 16bps 28 4.05%) . FAMIE LHFETR O FHE, (SHFT LTI E FHET.5%

MEET A0230522070004

linyy @swsresearch.com (ERERARE., BHIESBIRFYIERI T 36bps, 75bps & 3.28%., 557%) . RE

B A0230522090005 FHEW A RFRGEY _E1T2 40bps FE 1.12%, FERTFZHIHsBeE RSB N E TR

fengsy@swsresearch.com M, ERREENKFESRARFEA—T, FERNFIELFEREBEEFRSERE. OF

R szis B, P HRITEREAERENDEEIRPHEES.

Z=FEE A0230525070004

liyh2@swsresearch.com W53 &R R BRI

BREA

%?3?23297818 =R (BH7T) 210,831.00 212,226.00 212,493.02 219,472.50 228,799.18

gengs;@swsrese;rch.com B ARSI (%) (5.19) 0.66 0.13 3.28 425
BrERERK (BA7T) 61,178.00 60,189.00 61,249.62  65,268.74  70,394.06
BrERERKEERER (%) 25.83 (1.62) 1.76 6.56 7.85
3E&FSE (Bh7T) 77,116.00  77,205.00 78,532.42  82,292.43  87,139.99
IFRHEFEEIERER (%) (15.61) 0.12 1.72 4.79 5.89
BRIKE (TT/BR) 3.51 3.51 3.51 3.69 3.92
ROE (%) 10.64 9.89 9.37 9.22 9.17

B RS S FREFHE (%) 1.07 1.07 1.07 1.07 1.06
KREBEER (%) . . .
R 6.49 6.48 6.49 6.18 5.81
R 0.67 0.62 0.59 0.55 0.52
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o REHENMABFRRN, WATEERISE, SERBBIREIE: 2025 MNIRITHEFELL
K 4.1% (1Q25 /9 4.8%) , EFFFIBETTRE 1700 {2 (B4 400 12) . N EE,
MNANENBEETE, SEEEFBREEVIRF T RITIEIEI (2Q25 RE£EFEEIX 160
TR, B 4%, & 2021 FRIEBRKIT 50%) |, EHEFFRHERINL 2300 2, HPGZE, &
. SE SR ATEEE ARSI EE 3700 2. SERTUOREIE, 2025 RERBZF(Y
#bE29 1917 (1Q25 AT 260 12) , BFXEMITIR. LERTM. b EFFERGSERE,
HFEITTERLY 320 (2.

o SORAERTHRMBELTSEWE, BET—MER, FRESNEDEFEEZERERE: 48
1H25 YERITEE 1.57% (LU “FIRISIN/ B4 RS (h8) | & 2024 TP 4bps.
% 1Q25 LY 2bps, WA RIERMIREE, WAFZRIESE T, 1H25 BEFIER 3.73%, &
2H24 TNB# 38bps (2H24 1% 1H24 & 21bps) . {BREIIAILAKIER, FRNEIEIL "BERAN.
B | —HE, NAFEREIEICAE 1800 2. TN ATFEREAIALY, 2H24 % 17bps &=
1.71%; B—HHE, SEESREVHIEE 1500 7. B SRE RSN SEEEUERR
MOTEEEUFARCELLERLUAT 1.73pct & 38%, HEEFAMARLL 2H24 T
16bps & 1.89%, TEULLERE E, FAFIBRATTEBTEINE, STEREBR,

® RANITER: ERWEHARENERESE, BYNEHEFRESER, SIREAZIITEA
AR EREAERISEEREP IR S 50k, S AR R SRR ER
&, BFAARITEER LREOREED, %5 "IN PR EERAERETN, Wit
2025-2027 FAEHFFERLIBIRD B 1.7%. 4.8%. 5.9%, ZHEIRRINIIAL 2025 & PB /9 0.59
f&, HHF "IN Wk,

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

+F 1 SHTREFRRE, hERMIENFLOSEZRIEIE, THEXIIENRTOESES

LOVRTT 2020 2021 2022 2023 2024 1Q25 1H25
EAREEK 12.0% 8.9% 0.5% -5.2% 0.7% -3.6% -2.3%
ISV ONGNT S 11.7% 1.1% -0.2% 0.6% 0.8% 0.8% -1.0%

Heh: 94 R &A= IETER 6.2% 43% 6.1% 6.0% 4.0% 1.6% 2.1%

Hrh: BETHEEt 5.5% -3.3% -6.2% -5.4% -3.2% -0.7% -3.1%
ES S PN 4.0% 2.4% 1.1% -7.8% -1.7% 0.9% 0.3%
BEferamsamt -3.7% 5.4% -0.4% 2.0% 1.6% -5.3% -1.6%

s HRE (EAUALL) 2.8% -2.2% -5.1% -0.9% 0.8% -0.8% -0.8%
7.3 Gt e -11.8% 17.6% 16.1% -14.6% 2.1% 4.1% 6.4%
EdrIMTZ =R -0.1% 0.0% 0.0% 0.1% -0.2% 0.0% 0.0%
SRR RS TR -1.4% -0.5% -1.2% 4.6% -3.5% -1.2% -2.5%
38FiEREISK 1.2% 241% 105% -15.6% 0.1% -2.2% 0.2%
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1= (27w) 1Q23 2Q23 1Q24 2Q24 3Q24 1Q25 2Q25
POPN . 11,211 | 495 | 8 :

B f-623 | -401 -4 {450 B1009 {755 670 170
TE -158 10 -22 - 194| | -300 -31 i48 -19
[ 1,575 || 819 | 916 1,470 11863 11,218 1 725 1 880
SRHSH 1547 | -621 {1,050 -206 | 1,527 170 H,825 [} -851
RN 2,740 70 -110 [3§3,160

B | 634 928

=2 (d4tb) 2Q24 3Q24

POV 55.8% | 57.2%| 58.0%| 580%| 61.0%  60.5%| 59.8%| 60.0%| 61.8% 62.2%
TE 381% | 375%| 36.8%  36.2%| 35.1%  343%. 339%| 347%| 33.8% 33.3%
D 52.3% 52.8% 53.6% 53.8% 54.1% 54.8% 55.7% [ 54.6% [I54.7% [55.6%
SRHER | 133.7% | [329%| [33.8%| [32.8%| |31.0%| |30.6%[ |32.5% ] 32.9% [ 33.4% B 32.7%
BN I 79%[ 7.9%] 6.6%(  7.4%[] 9.4%[] 9.2%] 6.2% 6.3%[l 63%] 6.0%
BEFE | 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
POV 19.1%  21.6%  23.0%  20.3% 18.0% 14.8% 11.4% 8.8% 6.3% 6.9%
T 2.9% 1.6% 0.1% 0.1% -0.6% -0.8% -0.5% 0.7% 1.0% 1.0%
BEER 11.0% 9.4% 9.9% 9.6% 7.9% 8.6% 8.0% 5.0% 4.8% 41%
SRNES 11.4% 8.2% 8.4% 5.6% -3.9% -2.6% -0.2% 36%| 11.7% 9.6%
Bl 264%  22.8% 173%  49.0%| 243%  21.8% 22%  -11.6%| -302%  -33.3%
BiEEE 11.4%  10.1% 9.2% 9.6% 4.4% 4.6% 3.9% 3.4% 3.6% 2.6%

BRKR: ARUER, BEREHRR

+ 3: GREMTITHREERN, FRRFLTITREEREERER

SAMRAT- IR/ A | 1H22 | 2H22 | 1H23 | 2H23 | 1H24 | 2H24 | TH25 |
BEE 1.87% 1.81% 1.69% 1.67% 1.64% 1.57% 1.57%
E RS

BEER 4.89% 4.74% 4.63% 4.55% 4.32% 411% 3.73%
REIE 3.71% 361% 3.56% 3.44% 3.46% 3.11% 3.15%
FrRITREN 1.55% 1.55% 1.56% 1.58% 157% 1.57% 1.56%
NG 2.40% 2.38% 2.66% 2.85% 2.62% 2.40% 2.18%
EREE 4.20% 4.10% 4.05% 3.96% 3.84% 3.61% 3.37%
TRRARRAFE

BEK 2.25% 2.26% 2.26% 2.22% 2.06% 1.91% 1.76%
EkfafR 2.15% 2.09% 2.39% 2.35% 2.43% 2.26% 1.88%
NfHERS 2.85% 2.73% 2.63% 2.80% 2.69% 2.46% 2.23%
TERR 2.32% 2.29% 2.35% 2.33% 2.25% 2.08% 1.86%
BERR: NEWIR, BAERMAR, T FEERE "FRSNBBEEES™ 8, SKENRFEERET, K
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Net interest income 4R EHIA 37,722 36,033 -4.5% -4.3% 74,891 73,755 0.7% -1.5%| 146,503 148,107 1.1%
Non-interest income JEFJEUIN 17,961 18,742 4.3% 6.2% 38,152 36,703 41.3% -3.8% 64,328 64,119 -0.3%
Net fee income /$#FLEFRUIN 6,727 6,348 -5.6% -3.0% 12,745 13,075 15.2% 2.6% 27,755 24,006 | -13.2%
Operating income EMIZA 55,683 54,775 -1.6%  -0.9%| 113,043 110,458 114%  -2.3%| 210,831 212,226 0.7%
Operating expenses EMlIS7H (14,042)  (15,792)| 12.5% 0.8%| (29,875)  (29,834)| -147% = -0.1%|  (65513) (64,840)  -1.0%
Taxes and surcharges Bt & RN (557) (677) 215%  13.8% (1,148) (1,234) 14.2% 7.5% (2,319) (2,229) -3.9%
PPOP {R&EZAIELFE 41,641 38,983 6.4%  -16% 83,168 80,624 255%  -3.1%| 145,318 147,386 1.4%
Impairment losses on assets &FER{ERRLE (14,227)  (15,895)| 11.7%  -12.9%| (34,304)  (30,122)| 16.4% -12.2%| (61,178) (60,189)|  -1.6%
Loan impairment charges EYXFIEER{EIRL (10,582)  (17,700) 67.3% 123.9%| (25515)  (28,282) 8.4%  10.8%|  (67,103) (51,613)| -23.1%
Operating profit ZlF;E 27,414 23,088 | -15.8% 8.0% 48,864 50,502 31.7% 3.4% 84,140 87,197 3.6%
Other operating income/(expense), net EJlMES7 %4 51 5| -90.2% -83.9% 78 56 | -136.1%  -28.2% 189 77| -140.7%
Profit before taxation FIjE/ER 27,465 23,003 | -15.9% 7.9% 48,942 50,558 32.4% 3.3% 84,329 87,120 3.3%
Income tax FriSHiZE (3,527) (3,670) 41%  37.5% (5,911) (7,197)| 936%  21.8% (6,675) (9,629)| 44.3%
Net profit 1&FiE 23,938 19,423 | -18.9% 3.6% 43,031 43,361 25.8% 0.8% 77,654 77,491 -0.2%
Minority interest /DEBRERINGS (142) (78)| -45.1%  169.0% 18 (220)| -27.6% -1322.2% (538) (286)| -46.8%
NPAT JAEBBRE&FE 23,796 19,345 | -18.7% 3.4% 43,049 43,141 26.3% 0.2% 77,116 77,205 0.1%
AT1 shareholders {5cIRARE 0 3,314 na  18.7% 2,793 3314 | 1335%  18.7% 4,212 4212 0.0%
NPAT-ordinary shareholders EiBARARZR 2 ii0 23,796 16,031 | -32.6% 0.7% 40,256 39,827 21.7%  -1.1% 72,904 72,993 0.1%
Balance sheet &= fafEzE (BHE, RMB mn) 1Q25 2Q25 QoQ YoY 1H24 1H25! HoH YoY 2023 2024 YoY
Total loans BYEREER 5,815,387 5,903,433 1.5% 4.1%| 5,669,093 5,903,433 2.9% 4.1%| 5,460,935 5,736,610 5.0%
Total deposits 7F2R=ER 5,627,965 5,869,830 4.3% 9.0%| 5,385,981 5,869,830 6.1% 9.0%| 5,137,073  5532,333 7.7%
NPLs REREFARER 62,806 63,757 1.5% 4.5%| 61,018 63,757 3.7% 4.5% 58,491 61,477 5.1%)
Loan provisions BYFIRKER 146,602 145,710 -0.6% 0.4%| 145110 145710 -0.3% 0.4%| 143,426 146,183 1.9%)
Total assets 27~ /S8R 10,631,299 10,614,376  -0.2% 2.6%| 10,350,090 10,614,376 1.0% 2.6%]| 10,158,326 10,507,898 3.4%
Total liabilitis TafEREER 9,715,600 9,720,864 0.1% 2.4%| 9,491,228 9,720,864 1.1% 2.4%| 9,350,607 9,614,287 2.8%)
Equity attributable to parent company B ATIFFEEY 903,871 881,747 -2.4% 4.0% 847,463 881,747 0.0% 4.0%| 796,224 881,908 10.8%
Other equity instruments 5cB& R Efth 115,802 145802 25.9%  25.9%| 115,776 145802 259% = 25.9% 85,802 115,802 35.0%
Interest earning assets (avg. balance) FIAERAZ | 9,611,729 9,379,763  -2.4% 3.9%| 9,165,058 9,495,746 2.6% 3.6%| 8,688,173 9,210,951 6.0%
Per share data (Yuan) fSEREHE (5T)
Shares ZEIRIRAS (E/HAR) 20,774 21,163 1.9% 1.9% 20,774 21,163 1.9% 1.9% 20,774 20,774 0.0%
EPS 1.15 0.76| -33.9%  -1.2% 1.94 188 -22%  -2.9%| 351 351 0.1%
BVPS 37.94 3478 -83%  -1.3% 35.22 3478 5.7%  -1.3% 34.20 36.88 7.8%
DPS 0.00 0.00 na na 0.00 0.00| -100.0%  #DIV/O! 1.04 1.06 1.9%
PPOP/sh 2.00 184  -81%  -3.4% 4.00 381  232%  -4.8% 7.00 7.09 1.4%
-0.15% -0.08%
Main indicatorsEZIEHR (%) 1Q25 2Q25! QoQ YoY 1H24 1H25 HoH YoY 2023 2024] YoY
ROA 0.91% 0.73%| -0.2pct  0.0pct 0.84% 0.82%|  0.2pct  0.0pct 0.80% 0.75%|  0.0pct]
ROE 12.25% 8.42%| -3.8pct  -0.3pct 11.17% 10.61%| 1.9pct  -0.6pct 10.64% 9.89%| -0.7pct
NIM @8 1.59% 1.54% -6bps  -13bps 1.64% 1.57% Obps -8bps 1.69% 1.61%|  -8bps
Cost-to-income ratio FEAUIALL 24.22% 27.59% 3.4pct 0.3pct 25.41% 25.89%| -8.3pct 0.5pct 29.97% 29.50%| -0.5pct
Effective tax rate FFEFER 12.84% 15.89% 3.1pct 3.4pct 12.08% 14.24% 4.5pct 2.2pct 7.92% 11.05%|  3.1pct]
LDR £¥7FLY 103.33%  100.57%| -2.8pct  -4.7pct| 105.26%  100.57%| -3.1pct  -4.7pct|  106.30% 103.69%| -2.6pct
NPL ratio R 1.08% 1.08% Obps Obps 1.08% 1.08% 1bps Obps 1.07% 1.07% Obps
Provision coverage ratio IiERBER 233.42%  228.54%| -49pct  -9.3pct| 237.82%  228.54%| -9.2pct  -9.3pct| 245.21% 237.78%| -7.4pct]
Provision ratio $25¥tE 2.52% 2.47% -5bps -9bps 2.56% 2.47% -8bps -9bps 2.63% 2.55% -8bps
Credit cost {SFRA 0.18% 0.30% 12bps 16bps 0.46% 0.49% 3bps 3bps 1.29% 0.92%| -36bps
Non-interest income/operating income JEEWIA L 32.26% 34.22%|  2.0pct  2.3pct 33.75% 33.23%|  7.0pct  -0.5pct 30.51% 30.21%| -0.3pct]
Net fee income/operating income 1$FLEZRUIN (5EL 12.08% 11.59%| -0.5pct  -0.3pct 11.27% 11.84%|  O.4pct  0.6pct 13.16% 11.35%| -1.8pct]
Core tier 1 CAR #U—REBARTER 9.60% 9.54%| -0.1pct 0.1pct 9.48% 9.54%| -0.2pct 0.1pct 9.76% 9.75%|  0.0pct
Tier 1 CAR —REBAXFTER 11.02% 11.30%| 0.3pct  0.3pct 10.98% 11.30%| O.lpct  0.3pct 10.93% 11.23%|  0.3pct
CAR BAFEER 13.97% 14.18%|  0.2pct  -0.3pct 14.44% 14.18%|  0.0pct  -0.3pct 14.13% 14.20%|  0.1pct
BRERR: NEUIR, BAREHATR, T #EERE "FIESUNBNESE™ ME, SEEORFEERET, &
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[FELIEE (%)

Income statem % (BB, RMB mn) 2025E 2027E 2024 2025E
Net interest income S#FIEUIN 146,503 148,107 148,374 153,430 159,454 0.8% 1.1% 0.2% 3.4%
Non-interest income JEFISUIA 64,328 64,119 64,119 66,043 69,345 [ -16.6% -0.3% 0.0% 3.0% 5.0%
Net fee income /$#FLEERUIN 27,755 24,096 26,506 29,156 32,072 | -384% -132%  10.0%  10.0%  10.0%
Operating income ZAVIIA 210,831 212,226 212,493 219,472 228,799 -5.2% 0.7% 0.1% 3.3% 4.2%
Operating expenses ErsFH (65,513) (64,840) (63,543) (62,272) (61,027)) -31%  -1.0%  -20%  -2.0%  -2.0%
Taxes and surcharges Bl (2,319) (2,229) (2,296) (2,365) (2,436) 18%  -3.9% 3.0% 3.0% 3.0%
PPOP I&EFIELFE 145,318 147,386 148,950 157,200 167,772 -6.1% 1.4% 1.1% 5.5% 6.7%
Impairment losses on assets JFER{EIRL (61,178) (60,189) (61,250) (65,269) (70,394)|  25.8% -1.6% 1.8% 6.6% 7.9%
Loan impairment charges SRR{ER% (67,103) (51,613) (55,246) (61,067) (67,452)| 77.4%  -23.1% 7.0%  105%  10.5%
Operating profit ZIkFlE 84,140 87,197 87,700 91,931 97,378 | -20.7% 3.6% 0.6% 4.8% 5.9%
Other operating income/(expense), net ElAMNKSE %R 189 77) (92) (111) (133)| 220.3% -140.7%  20.0%  20.0%  20.0%
Profit before taxation FliE &R 84,329 87,120 87,608 91,821 97,245 | -20.6% 3.3% 0.6% 4.8% 5.9%
Income tax Fff8%: (6,675) (9,629) (8,761) (9,182) 9,725)| -51.7%  443%  -9.0% 4.8% 5.9%
Net profit } i@ 77,654 77,491 78,847 82,638 87,521 | -16.0%  -0.2% 1.7% 4.8% 5.9%
Minority interest M EIBRRANGS (538) (286) (315) (346) (381) na na na na na
NPAT JARARESFiE 77,116 77,205 78,532 82,292 87,140 | -15.6% 0.1% 1.7% 4.8% 5.9%
AT1 shareholders LA 4,212 4,212 4,260 4,260 4,260 0.0% 0.0% 1.1% 0.0% 0.0%
NPAT-ordinary shareholders EiBARRRZ/SFiE 72,904 72,993 74,272 78,032 82,880 | -16.4% 0.1% 1.8% 5.1% 6.2%
Balance sheet FFrfafE® (BHT, RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
Total loans BYFRSER 5,460,935 5736610 6,080,807 6445655 6,832,394 9.6% 5.0% 6.0% 6.0% 6.0%
Total deposits TR 5137,073  5532,333 5,864,273 6,216,129 6,589,097 8.4% 7.7% 6.0% 6.0% 6.0%
NPLs RN 58,491 61,477 65,022 68,780 72,764 7.3% 5.1% 5.8% 5.8% 5.8%
Loan provisions SRR 143,426 146,183 157,705 175,555 197,198 11.3% 1.9% 7.9%  113%  12.3%
Total assets &7~/ 10,158,326 10,507,898 11,103,951 11,761,091 12,486,380 9.6% 3.4% 5.7% 5.9% 6.2%
Total liabilitis F /&R 9,350,607 9,614,287 10,156,997 10,757,768 11,422,929 9.9% 2.8% 5.6% 5.9% 6.2%
Equity attributable to parent company AT & 796,224 881,908 934,548 990,174 1,049,513 6.7%  10.8% 6.0% 6.0% 6.0%
Other equity instruments {5 R EAth 85,802 115,802 115,802 115,802 115,802 0.0%  35.0% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) g4 BEF= 8,688,173 9,210,951 9,632,871 10,215,260 10,814,972 9.9% 6.0% 4.6% 6.0% 5.9%
Per share data (Yuan) fSBR8R (5T)
Shares EBARARA (ETFRR) 20,774 20,774 21,163 21,163 21,163 0.0% 0.0% 1.9% 0.0% 0.0%
EPS 351 351 351 3.69 3.92| -16.4% 01%  -0.1% 5.1% 6.2%
BVPS 34.20 36.88 38.69 41.32 44.12 7.6% 7.8% 4.9% 6.8% 6.8%
DPS 1.04 1.06 1.06 1.11 118 | -12.5% 1.9%  -01% 5.1% 6.2%
PPOP/sh 7.00 7.09 7.04 7.43 7.93 -6.1% 14%  -0.8% 5.5% 6.7%
Main indicators EEfgIR (%) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
ROA 0.80% 0.75% 0.73% 0.72% 0.72%| -0.23% -0.05% -0.02% -0.01%  0.00%
ROE 10.6% 9.9% 9.4% 9.2% 9.2%| -3.21% -0.75% -051% -0.16%  -0.05%
NIM jREE 1.69% 1.61% 1.54% 1.50% 1.47%| -0.15% -0.08% -0.07% -0.04% -0.03%
Cost-to-income ratio BEASHIAEL 29.97% 29.50% 28.82% 27.30% 25.61%| 0.60% -0.47% -0.68%  -1.53%  -1.69%
Effective tax rate BIFT1SFH=R 7.92% 11.05% 10.00% 10.00% 10.00%| -5.08%  3.14% -1.05%  0.00%  0.00%
LDR £¥77LE 106.30% 103.69% 103.69% 103.69% 103.69%| 1.11% -261%  0.00%  0.00%  0.00%
NPL ratio AR 1.07% 1.07% 1.07% 1.07% 1.06%| -0.02%  0.00%  0.00%  0.00%  0.00%
Provision coverage ratio {kEEER 245.21% 237.78% 242.54% 255.24% 271.01%| 877% -7.43%  4.76% 12.70% 15.77%
Provision ratio $2E3EY, 2.63% 2.55% 2.59% 2.72% 2.89%| 0.04% -008%  0.05%  0.13%  0.16%
Credit cost {SFBESF 1.29% 0.92% 0.94% 0.98% 1.02%| 048% -0.36%  0.01%  0.04%  0.04%
Non-interest income/operating income JFRUA 5EE 30.51% 30.21% 30.17% 30.09% 30.31%| -4.16% -0.30% -0.04%  -0.08% 0.22%
Net fee income/operating income $F4RZRUIIN 5EL 13.16% 11.35% 12.47% 13.28% 14.02%| -7.09% -1.81%  112%  081%  0.73%
Core tier 1 CAR #Z)—RAARFTEER 9.76% 9.75% 9.83% 9.75% 9.66%| -0.05% -0.01%  0.08% -0.08%  -0.09%
Tier 1 CAR —RBATER 10.93% 11.23% 11.21% 11.03% 10.84%| -0.15%  0.29% -0.02% -0.18%  -0.18%
CAR BAFEEE 14.13% 14.20% 14.07% 13.83% 1355%| -0.31%  0.07% -0.14% -0.24% -0.28%

BEEER: NEWHE, BAEEHR,; T 2EERE RSN BNERSET 8, SHEORFEERAET,
BEOREET FVTPL W AENFIES H,
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& 6: LEHIRITIH(EILEER (@ BHEA: 2025 F 8 H 28 H)

P/E(X) P/B(X) ROAA BRRNEEER
LHRT X88 Wiy (v)  iRiEHEZTT)
26E 25E  26E 25E 26E 25E P13
TrsRfT 601398.SH 7.38 19,897 757 733 068 064 92% 9.0% 071% 068% 42% 4.1%
#igiR1T  601939.SH 9.03 1,913 730 7.08 0.70 065 9.9% 95% 0.80% 0.78% 43% 4.2%
RU4RTT  601288.SH 7.02 22,411 887 839 088 082 103% 102% 0.66% 0.63% 34% 3.6%
hER{T 601988.SH 5.53 13,194 779 739 0.69 065 91% 9.0% 071% 070% 4.0% 4.1%
HEfiEfRIT  601658.SH 6.00 6,014 885 847 079 074 94% 91% 049% 047% 3.6% 3.7%
BERiT  600036.SH 42.98 8,866 752 730 095 087 132% 125% 1.20% 1.15% 4.7% 47%
h{EfR{T  601998.SH 7.98 3,253 6.81 6.57 061 057 92% 89% 072% 071% 45% 4.5%
RARIT  600016.SH 4.69 1,663 747 754 036 035 49% 47% 041% 039% 41% 4.0%
#RIRT  600000.SH 13.86 4,227 934 837 062 061 6.7% 73% 052% 054% 3.0% 3.2%
FHRTT  601166.SH 22.77 4,819 649 6.18 059 055 94% 92% 0.73% 072% 47% 4.6%
HARIRIT  601818.SH 3.85 1,787 595 565 045 042 7.7% 77% 0.62% 063% 49% 51%
#ER1T 600015.SH 7.72 1,229 6.17 683 039 037 65% 56% 050% 044% 52% 4.1%
FL4R1T  000001.5Z 12.08 2,344 568 564 052 048 94% 89% 0.75% 0.72% 5.0% 5.0%
BmIRIT  601009.SH 11.28 1,395 6.72 613 076 070 121% 119% 080% 0.79% 4.6% 5.0%
TRIRT 00214257 28.29 1,868 6.57 592 081 073 13.0% 13.0% 089% 0.86% 32% 3.5%
JLAR1T  600919.SH 11.02 2,022 6.10 557 077 069 134% 132% 087% 0.85% 4.7% 51%
LBR1T  601229.SH 9.64 1,370 521 517 053 050 107% 10.0% 081% 0.77% 52% 6.0%
TUNERTT  600926.SH 16.08 1,166 6.18 544 084 074 152% 145% 087% 0.88% 34% 3.3%
TNERIT  002966.5Z 8.32 372 714 660 0.72 067 109% 10.5% 0.77% 0.74% 44% 48%
PEBER1T  601838.SH 18.54 786 590 544 087 078 157% 151% 1.02% 097% 4.8% 5.1%
EBFR{RfT  601963.SH 9.83 186 6.59 6.05 059 055 92% 94% 0.66% 064% 4.2% 4.6%
FEiRiT 601665.SH 5.64 347 642 573 076 070 126% 128% 0.79% 0.78% 4.6% 43%
B R4  601187.SH 6.65 176 6.53 6.61 064 059 101% 93% 074% 0.70% 4.7% 54%
F87#R1T  600908.SH 6.01 132 591 560 057 053 101% 98% 087% 083% 3.8% 4.0%
HARIT  601128.SH 7.54 250 541 477 071 063 138% 140% 1.16% 117% 33% 3.3%
JIBR#RTT  002807.5Z 4.79 118 554 524 058 054 11.0% 10.7% 1.01% 0.99% 42% 4.4%
TRIRT  603323.SH 5.31 107 470 439 049 045 11.0% 107% 093% 092% 3.4% 3.6%
IKZEBIT  002839.57 4.49 110 6.08 575 058 054 98% 97% 0.83% 081% 45% 4.5%
WFERIT 601528.SH 5.62 110 545 513 054 049 102% 10.0% 0.88% 0.85% 3.6% 3.7%
HERIT  601860.SH 293 107 745 731 048 043 6.8% 6.2% 0.50% 045% 34% 3.0%
FREfT  601825.SH 8.76 845 6.81 658 064 060 9.7% 94% 083% 080% 49% 5.0%
WAkEfT  601077.SH 6.34 561 599 564 054 051 93% 93% 079% 077% 48% 51%
A BHRHFELg 7.05 672 069 064 103% 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 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
MWEXEFTER TURFE R B AR EIREINIRERN, R8s S B EARINR U R IRTIRS . AN EERE
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 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,
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