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Bt FEKETHEE 2025 FHHR, 1H25 LHIEW 134.4 {27T, [T THE 3.4%,; LHTELE
FEFT0.1 1277, (A 0.6%, 2Q25 FRFKREEIFLIFFETF0.97%, hisEmREEHLE T
[BE2.Tpct Z337%,

o IERIRINEUFEIEEEE, HREXWRRIIERBIERSS: 1H25 SR T 3.4% (1Q25:
-7.4%) , |3EEFFEELCEK 0.6% (1Q25: 0.3%) , WHEAFESTUE (FilE: B
-4.7%yoy/|AE:#FiE+0.5%yoy) . NIRHEFRE, @ HEKARRAERHIR, WS
EVEUTRIGRBERRL: 1H25 MEIESRFENL 4.0pct (1Q25: 3.9pct) , BRERLL
TFF 17bps #EZREW 8.0pct (1Q25: -7.9pct) , EIth 1H25 FRIFUINHRIATATIRER 4.0pct

(1Q25: -4.0pct) . @ IEBMWINRREERSS. IWNEUPLIEILE: 1H25 FERANE
ELIE 2.2% (1Q25: -11.8%) , SEIUREHEXIEMIFSKANRBELIERE (5.3%) H
1Q25 (-14.4%) ¥%IE, FEZWNRELLIEIE (1H25: -4.1%) 1 1Q25 (-6.3%) 4.
@ “EEKRERILBIR. BEFWUSHNRBAOERSE: 2025 MAEHAREITEDE

(2Q24/2Q25 FRNHREF=R{BEIRK 2.512. 4.412) , MR 1H25 REFEXIUSAISTRRE
BE{EZ 2.2pct (1Q25: +7.8pct) .

o HIRXER: @ BIREFH, RHSLERLRA: 1HRIFHEERIKE 0.241 7T (B,
itk 9 B 26 BfT) , MMOLIZA 33.14% (2024 £E/9 33.91%; 1H24 79 33.07%) ,
1% 2025 FRAERKEET 2024 F, HEIRNMWINREEFL] 5.0%, @ FEBHHRSE
EEFEREEHEERMN: 2025 RIGER 1025 iz 1.4pct £ 5.2%, HA, 2Q25 F
1EERE 33 12, LIRTEEHRMEMETE (1Q/2Q25 25T 17 {2/1912) . @ W&
ZFEBENRRIR: NE 2Q25 BEZEIRLY 1Q25 7T 2bps = 1.38% (1Q25 Z=EILL
T1T 1bp) , MtEBZHTRERMAEINE.

o (IERFTITIRE, FEHMESEIMENE: 1H25 BZER 2H24 747 6bps £ 1.39%,
Hrp, fRIRAASEINE, 1H25 (TRMAZEE 2H24 1T 17bps & 1.69% (2H24/1H24
D BUIFREL T 12bps/6bps) , 73k, BEMLRafR. RfFRESBIT4T 17bps. 21bps. 12bps,
BRTENTTI, Bl "EERT SEEE. BEEHHEHRETREEEM, 2Q25
TEHITER TRV EREEY) (30%) IRFHE lpct & 31%, 1H25 ERFoiRIEEERIR 2H24
4T 22bps Z 3.04%, 535K, SRMSEKEEZER DB T 32bps, 16bps Z 3.32%. 2.81%,

WS EREREFITN

Z RN (BETT) 26413.80 2664134 2638730 27,300.04 28,795.64
BEEWINREUERE (%) 3.07 0.86 -0.95 3.46 5.48
BFERERK (BH7T) 3,207.37 2,469.43 2,369.62 2,984.85 3,911.52
BFERERKRFELIEEE (%) -17.10 -23.01 -4.04 25.96 31.05
FEERIE (BH7T) 12,141.96  12,288.16  12,400.95 12,846.46  13,380.65
IFERERERERER (%) 10.64 1.20 0.92 3.59 416
ERIEE (T/R) 1.26 1.27 1.29 1.33 1.39
ROE (%) 11.33 10.40 9.69 9.42 9.21
TREHE (%) 0.97 0.97 0.96 0.95 0.95
HREBEE (%) 404.98 352.35 311.51 303.81 303.58
Rz 6.91 6.83 6.77 6.53 6.27
T#ER 0.75 0.68 0.64 0.60 0.56
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o [FEREERMMINMEHEN, 2025 HERISEBIFME, BUETF R EIETSETSUENN
HEEEINEE, RHEISEMMERKAE: 1H25 (SEFIE 189 12 (1Q/2Q25 4 BlHE
159 12/3012) , 1BHEMES 2024 FEIBEH) 43%, H7, 1H25 XJLMELE (FEEHE) #8224
12, TTEEILNEHLEZ S 214 {2, XIS Rk R B Bt EFEHE 17.8%, BE
EREKEERNERS. 1H25 /70 36 12, (ULIBHIE 2012, BER. £, EHEUSEIT
B% 1912, 3212. 510, ZEEFGFKRIURBIFITEENE (2Q25 /FI#E33 (ZZH#, 1H25 #8112
ZiF) E8T, 2Q25 /et Z#i 1Q25 77 1.4pct £5.2%,

o ARE KEESEIREE, XTXEEJALFNER: 2025 FRITARFEEFT 0.97%, MUE 1H25
INEFZEEEIERISFUAREMRZR/ 0.38% (2024: 0.66%) . MEIFEMHEIREE, 2Q25 XiE
SREEINLGRT 280ps E 1.77%, FEEAER (FEUEFS0AT) NKRHE TR, @l
G RRE 3bps B 1.42%, K4 FE 1 )2Q25 FEFREZISEY] FH18bps F1.50%,
BT RESGHIZEN], I ZE50RE0 TIERANT (2Q25 FELIHRERFR 1736 12) ;/ 2) 2Q25
AR RERFHTT 8bps 2 0.94%, Hif, Bt REF T RESFIEFR] 17 30bps,
97bps ZF 0.85%. 1.43%, 2Q25 INAKREFEIHRAEBER T, KREBEEZEMFEIKRE, 2Q25
IREE TP 2.7pct = 337%,

o IESITER: IFPRETEIVGEEFRIGTER, EEPHILLREI, SIREMRBH—EO
£, #HEEEFWHANPFE 300 15815 LIE 180 1581, MWIEE. IBHSESRSIHIRHA, 4iHF
"SEN" VER. 41 2025-2027 |IFEEEFERELIEERS 0.9%, 3.6%. 4.2%F9FTN, ZHEUERN
SIRL 2025 £ PB 4 0.64 3%, #EF "SEN" 1F4HK.

o RSIRR: RFEMETIHE, BERFLAE; i, SEXGETHIRE, TAFRKPFR,
FFMEETERTIUA.

#= 1: IERIRHNEUNPFIEEE, IRFXIILERYIE TR HES

PRETT 2021 2022 2023 2024 1Q25 1H25
VA FEEIgE 9.6% 6.1% 3.1% 0.9% -7.4% -3.4%
TR EEE 6.8% 57% -0.2% -2.2% -4.0% -4.0%
Hrph: EHESE TR 8.9% 6.9% 71% 5.4% 3.9% 4.0%
Hrh: BEZTEIERB -2.1% -1.1% -7.3% -7.7% -7.9% -8.0%
FLERERFUINTTER -0.8% 0.0% 0.4% -0.9% -0.6% -04%
HithgW =it 3.6% 0.4% 2.8% 4.0% -2.8% 1.0%
Sl HEEE (BEARUALL) -1.7% -0.8% -3.5% -0.9% -0.5% 1.5%
¥R REkFE 15.5% 7.1% 5.7% 4.2% 7.8% 2.2%
EIME =ik -0.4% -0.1% 3.6% -3.6% 0.1% -0.1%
SCRRRERE T REK -3.7% 1.2% 0.7% 0.4% 0.1% 0.1%
32 FEREIS 18.8% 13.2% 10.6% 1.2% 0.3% 0.6%

BRKR: AEUER, BEREHRR

+2: RARKEIE 1H25 SHINE, SRARGLER

18825 1H22 2H22 1H23 2H23 1H24 2H24 1H25 7B At 2022 2023 2024 1H25
gl 1|43 i 33 170 127 I (16) 24 28 gl f 111%08 118%0 112%0 113%
HE l| 27 4 129 {15 ] 32 {10 [ e #E | 43%]  47%] 50%] 4.6%
= Boeo @3 |04 ) 42 s 214 e B 150%0 147%0 155%0 17.8%
BERBIRESY | 69 | B2 142 123 [1ee 1 [1@2 mErmbmsy B 132%0 134%0 11.7%0  105%
Hag (12) @) 124 ) 130 i o (@) Hask | 37%| 38%| 39%[ 3.8%
EHftgd o 143 | 123 33 134 o1 | ) 8 Eftgd o I 97%0 100%0 107%8 115%
AR | 104 o1 4 Jiby THALEK [57.0% [11158.3% 11158.0% 5%
B (24) (19) @n TTee [Ica 145 20 %8 B 169%0 150%0 143%W 142%
Y 9 | 27 { (10) 131 6 {2 I a9 HeE | 60%] 59%] 57%[ 53%
ZFER { [70 | 137 §57 B (11) i 31 I 32 BER | 81%l] 82%] 80%f[ 74%
SFE Len | e3 s | ao @ {® ©) {SFER A | 09% 05% 03%"  02%
BEER | 27 122 9) ﬂi(azn (45) 473 (36) BELER I 31.9% I 29.6% Il 28.3% T 27.1%
=g | 88 12 28 I 111%0 120%0 137%B 133%
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%+ 3: 2Q25 (FHEIEKEE, ERTESIRHRT REE

128 (1z5%) 1Q22 2Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24

PUZN | 22§ 8 83
=R ] 99 -1 -33
TE 16 11 -
BRFE

SRUEE

Rl

ol 6 5

=2 (4tb) 1Q23 2Q23 1Q24 2Q24

POFN 56.1% 56.7%  57.2% 57.0%|  583% 583%  582% 583%|  583% 58.1% |  57.7% 58.0%|  587%  59.5%
TE 320% | 317%|  320% 31.9%| 308% 306%| 302%| 29.6%| 284%| 281%| 281%| 283%| 275%| 271%
SR 11.9% 11.6% 10.8% 11.1% 11.2% 11.1% 11.6% 12.0% 13.3% 13.9% 143% 13.7% 138% [ 133%
SRURE | 129.8% [0 30.0% ] 31.0% [ 31.5%[000] 33.9% [ 34.5% ] 35.3% ] 35.5% |00 34.9% 0] 35.6% ] 35.3% [ 35.2% |00 35.5% 1 36.3%
Rl 0 8.6%l 8.7% 85%| 8.8%| 7.0% 73%| 65%| 6.4%|l 79%| 6.4%| 71% | 6.6%| 72%| 6.1%
BE= 100.0% | 100.0%

YoY

PUPN 7.3% 9.2% 12.9% 12.7% 9.8% 8.6% 6.0% 53% 5.0% 5.6% 7.4% 7.8%
TE 5.8% 7.5% 47% 5.6% 1.9% -1.4% -22% -3.1% -1.5% 1.3% 3.3% 1.8%
EEES 9.4% 9.3% 8.6% 9.6% 7.9% 6.1% 6.1% 5.7% 6.0% 6.1% 6.6% 5.2%
e 103%  106%| 11.8%  132%  11.2% 8.6% 9.1% 7.0% 7.9% 6.9% 6.8% 6.5%

BRKR: ARUER, BEREHRR

F4: (TEEFLETITIME, 1H25 8 2H24 4T 17bps
i L 1H22 L 2H22 L dH23 | 2H23 L dH24  2H24 1H25 |

BEE 1.86% 1.81% 1.71% 1.63% 1.56% 1.46% 1.39%
SRR

B 4.59% 451% 4.38% 4.13% 3.93% 3.64% 332%
fREIRE 3.43% 3.30% 3.19% 3.16% 3.06% 2.97% 281%
FRR T 1.40% 1.45% 1.48% 1.44% 1.41% 142% 1.41%
BN 2.22% 2.08% 2.35% 2.49% 2.60% 2.30% 2.29%
R 3.90% 3.81% 3.74% 3.62% 3.48% 3.26% 3.04%
TR mEERE

B 2.03% 2.00% 1.98% 1.94% 1.83% 1.74% 157%
Bl iR 2.20% 2.05% 2.26% 2.34% 2.64% 2.39% 2.18%
RIfHES 2.97% 261% 2.59% 2.64% 2.54% 2.34% 2.22%
TR 2.44% 2.38% 2.30% 2.30% 2.24% 2.08% 1.86%
TE%KE 2.12% 2.07% 2.07% 2.04% 1.98% 1.86% 1.69%
BERR: NEWR, BAERAR
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#+® 5: iPRRETT 1H25 VSRS

REIRF

Income statement Fli#z% (HXH7T, RMB mn) 1Q24 1Q25 2Q25 QoQ YoY 1H24 1H25 HoH YoY 2023 2024 YoY
Net interest income J&FISHIA 5,050 4,766 4,859 2.0% -5.3% 10,180 9,625 -3.0% -5.5% 20,700 20,107 -2.9%
Non-interest income JEFIEUHIA 2,035 1,794 2,025 12.9%  19.0% 3,737 3,819 36.5% 2.2% 5714 6,535 14.4%
Net fee income $FFELERIIN 644 604 591 -2.3% -1.7% 1,245 1,195 49.9% -4.1% 2,268 2,042 | -10.0%
Operating income ZYMIIA 7,085 6,560 6,884 4.9% 0.8% 13,017 13,444 5.7% -3.4% 26,414 26,641 0.9%
Operating expenses B3z (1,858) (1,744) (2,168)|  24.3% -7.6% (4,204) (3,913)| -21.3% -6.9% (8,942) (9,176) 2.6%
Taxes and surcharges E/FiE RN (83) (76) (90)|  17.9%  27.9% (153) (166) 9.6% 8.0% (313) (305) -2.8%
PPOP (k& RIZILFIA 5,226 4,816 4,716 -2.1% 5.1% 9,713 9,531 22.9% -1.9% 17,472 17,465 0.0%
Impairment losses on assets &7 =R{EIRA (837) (431) (437) 13%  78.0% (1,082) (868)| -37.4%  -19.8% (3,207) (2,469)| -23.0%
Loan impairment charges SYERFIERRHERE (601) (372) (440)| 182% 251.1% (727) (813)| -422%  11.9% (2,303) (2,134)|  -7.4%
Operating profit EMLF; 4,389 4,385 4,279 -2.4% 0.9% 8,630 8,664 36.1% 0.4% 14,264 14,996 5.1%
Other operating income/(expense), net EIAMESZ /%8R 0) 4 (16)| -457.1%  188.1% (6) (12)| -31.0%  100.6% 622 (22)| -103.6%
Profit before taxation FiEEER 4,389 4,389 4,263 -2.9% 0.6% 8,625 8,652 36.3% 0.3% 14,886 14,973 0.6%
Income tax Fi{SHiZE (754) (749) (731) -2.4% 0.4% (1,482) (1,480)  67.4% -0.1% (2,399) (2,366)  -1.4%
Net profit i 3,635 3,640 3,532 -3.0% 0.7% 7,143 7,172 31.2% 0.4% 12,487 12,608 1.0%
Minority interest /DEBRIRINGS (83) (76) (84)|  10.0% -5.7% 172) (160) 8.4% -7.1% (345) (319) -7.5%
NPAT AEARE27iH 3,552 3,564 3,448 -3.2% 0.9% 6,971 7,013 31.9% 0.6% 12,142 12,288 1.2%
AT1 shareholders {5EARAZE 0 0 ol #pvot” #pvior 0 of #pwiot” #pvior 0 0 na
NPAT-ordinary shareholders iBBRARZRISFE 3,552 3,564 3,448 -3.2% 0.9% 6,971 7,013 31.9% 0.6% 12,142 12,288 1.2%
Balance sheet EF=faf&# (HH7T, RMB mn) 1Q24 1Q25 2Q25 QoQ YoY 1H24 1H25 HoH YoY 2023 2024 YoY
Total loans B¥FUEER 723,375 771,127 774,164 0.4% 5.20 735,876 774,164 2.5% 5.2%| 711,483 755,219 6.1%
Total deposits FZEU=ER 1,021,294 1,081,521 1,109,017 2.5% 5.9%| 1,047,388 1,109,017 3.4% 5.9%| 1,016,412 1,072,141 5.5%
NPLs RRERRET 7,188 7,480 7,509 0.4% 5.2% 7,138 7,509 2.9% 5.2% 6,926 7,295 5.3%
Loan provisions BRIRSAES 27,447 25,377 25,273 -0.4% -4.9% 26,583 25,273 -1.7% -4.9% 28,050 25,705 -8.4%
Total assets Z7=/E 1,441,596 1,539,929 1,549,419 0.6% 6.5%| 1,454,957 1,549,419 4.1% 6.5%| 1,392,214 1,487,809 6.9%
Total liabilitis fafEaH 1,320,322 1,410,839 1,418,402 0.5% 6.4%| 1,332,563 1,418,402 4.3% 6.4%| 1,275,855 1,359,828 6.6%
Equity attributable to parent company BASIFIE&ENE 117,260 124,868 126,815 1.6% 7.1% 118,398 126,815 2.4% 7.1%| 112,427 123,836 10.1%
Other equity instruments {4 Efth 0 0 of #pvor”  #DIVIO! 0 of #Dwviot”  #DIVIO! 0 0 na
Interest earning assets (avg. balance) S4BT 1,285,557 1,383,398 1,404,992 1.6% 5.2%| 1,310,763 1,394,195 2.3% 6.4%| 1,241,520 1,336,577 7.7%
Per share data (Yuan) SB35 (5T)
Shares ZIBRIRA (BAKR) 9,644 9,644 9,644 0.0% 0.0% 9,644 9,644 0.0% 0.0% 9,644 9,644 0.0%
EPS 0.37 0.37 0.36 -3.2% 0.9% 0.72 0.73 -0.9% 0.6% 1.26 1.27 1.2%
BVPS 12.16 12.95 13.15 1.6% 7.1% 12.28 13.15 2.4% 7.1% 11.66 12.84 | 10.1%
DPS 0.00 0.00 0.00 na na 0.00 0.00| -100.0%" #DIV/O! 0.38 0.43 14.0%
PPOP/sh 0.54 0.50 0.49 -2.1% 5.1% 1.01 0.99] 22.9% -1.9% 1.81 1.81 0.0%
Main indicators EBHEIR (%) 1Q24 1Q25 2Q25 QoQ YoY 1H24 1H25 HoH YoY 2023 2024 YoY
ROA 1.03% 0.96% 0.91%|  0.0pct  -0.lpct 1.00% 0.94%|  0.2pct  -0.lpct 0.93% 0.88%| -0.1pct
ROE 12.37% 11.46% 10.96%| -0.5pct  -0.6pct 12.08% 11.19%|  2.4pct  -0.9pct 11.33% 10.40%| -0.9pct
NIM 2EE 1.57% 1.40% 1.38% -1bps  -15bps 1.56% 1.39% -5bps  -17bps 1.67% 1.50%| -16bps
Cost-to-income ratio EEAUIALL 25.05% 25.43% 30.20% 4.8pct -3.1pct 29.11% 27.87%| -10.0pct -1.2pct 32.67% 33.30% 0.6pct
Effective tax rate BIAT{E5fZER 17.18% 17.06% 17.15% 0.1pct 0.0pct| 17.18% 17.10% 3.2pct -0.1pct 16.12% 15.80%| -0.3pct
LDR 77t 70.83% 71.30% 69.81%| -1.5pct  -0.5pct, 70.26% 69.81%| -0.6pct  -0.5pct 70.00% 70.44%)|  0.4pct
NPL ratio RERZE 0.99% 0.97% 0.97% Obps Obps 0.97% 0.97% Obps Obps 0.97% 0.97%|  -1bps
Provision coverage ratio {hSEEE% 381.84%  339.27%  336.55%| -2.7pct -35.9pct| 372.42%  336.55%| -15.8pct -35.9pct|  404.98% 352.35%| -52.6pct
Provision ratio $RE%tL 3.79% 3.29% 3.26% -3bps  -35bps 3.61% 3.26%| -14bps -35bps 3.94% 3.40%| -54bps
Credit cost {SRREE 0.08% 0.05% 0.06% 1bps 4bps 0.10% 0.11% -8bps 1bps 0.33% 0.29% -4bps
Non-interest income/operating income JEEWIA 5L 28.72% 27.35% 29.41% 2.1pct 4.5pct 26.85% 28.41% 6.4pct 1.6pct 21.63% 2453%|  2.9pct
Net fee income/operating income $#FLEZRN (5L 9.10% 9.21% 8.58%| -0.6pct  -0.2pct, 8.95% 8.89% 2.6pct  -0.1pct 8.59% 7.67%| -0.9pct
Core tier 1 CAR BO—REAFTEER 14.49% 14.36% 1452%|  0.2pct  -0.2pct 14.68% 1452%| -0.2pct  -0.2pct 13.32% 14.73%|  l.4pct
Tier 1 CAR —RAFFEER 14.52% 14.39% 1455%|  0.2pct  -0.2pct 14.71% 1455%| -0.2pct  -0.2pct 13.35% 14.76%|  l.4pct
CAR BATER 16.97% 16.74% 16.90%|  0.2pct  -0.3pct 17.15% 16.90%| -0.3pct  -0.3pct 15.74% 17.15%|  l.4pct
BEER: N8R, BRARIFHAR
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% 6: PRETTEAIE

REIRF

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

Net interest income J#FISUIA 20,700 20,107 20,179 20,906 22,210 -0.3% -2.9% 0.4% 3.6% 6.2%
Non-interest income JEFIRUIA 5,714 6,535 6,208 6,394 6,586 17.3%  14.4% -5.0% 3.0% 3.0%
Net fee income EFERERITN 2,268 2,042 2,144 2,252 2,364 52%  -10.0% 5.0% 5.0% 5.0%
Operating income ZYKIEA 26,414 26,641 26,387 27,300 28,796 3.1% 0.9% -1.0% 3.5% 5.5%
Operating expenses ZiriH (8,942) (9,176) (8,992) (9,082) (9,173)|  10.6% 2.6% -2.0% 1.0% 1.0%
Taxes and surcharges El (313) (305) (323) (342) (363)| 16.7% -2.8% 6.0% 6.0% 6.0%
PPOP $REAIEILFiE 17,472 17,465 17,395 18,218 19,622 -0.4% 0.0% -0.4% 4.7% 7.7%
Impairment losses on assets EF=iF{EIRA (3,207) (2,469) (2,370) (2,985) (3912)| -17.1%  -23.0% -4.0%  26.0%  31.0%
Loan impairment charges SRURB{BEIR% (2,303) (2,134) (2,067) (2,743) (3,718)| -31.0% -7.4% -3.1% 32.7% 35.5%
Operating profit ELFIE 14,264 14,996 15,025 15,233 15,711 4.3% 5.1% 0.2% 1.4% 3.1%
Other operating income/(expense), net E AN %%R 622 (22) (22) (22) (22) - -103.6% 0.0% 0.0% 0.0%
Profit before taxation FliE& 14,886 14,973 15,003 15,210 15,688 8.9% 0.6% 0.2% 1.4% 3.1%
Income tax FSHt (2,399) (2,366)" (2,250)7 1,977)7 (1,883) 5.4% -1.4% 4.9%  -12.1% -4.8%
Net profit ;i 12,487 12,608 12,752 13,233 13,806 9.6% 1.0% 1.1% 3.8% 4.3%
Minority interest ZMAIBRERINGS (345) (319)7 (351)" (387)" (425)| -175%  -75%  100%  10.0%  10.0%
NPAT JARARAFSFIE 12,142 12,288 12,401 12,846 13,381 10.6% 1.2% 0.9% 3.6% 4.2%
AT 1 shareholders {L5cAZE R 0 0 0 0 0 na na na na na
NPAT-ordinary shareholders EiEBARBRERSFiE 12,142 12,288 12,401 12,846 13,381 10.6% 1.2% 0.9% 3.6% 4.2%
Balance sheet FF=fifEE (BT, RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
Total loans BFFREER 711,483 755,219 805,063 857,392 913,123 6.1% 6.1% 6.6% 6.5% 6.5%
Total deposits FZEREER 1,016,412 1,072,141 1,141,830 1,216,049 1,295,092 7.7% 5.5% 6.5% 6.5% 6.5%
NPLs RE AT 6,926 7,295 7,763 8,179 8,710 9.3% 5.3% 6.4% 5.4% 6.5%
Loan provisions HYERIRAHES 28,050 25,705 24,184 24,849 26,443 -0.6% -8.4% -5.9% 2.7% 6.4%
Total assets FF==E0 1,392,214 1,487,809 1,589,680 1,698,760 1,807,702 8.6% 6.9% 6.8% 6.9% 6.4%
Total liabilitis FafEEER 1,275,855 1,359,828 1,453,049 1,553,031 1,652,447 8.5% 6.6% 6.9% 6.9% 6.4%
Equity attributable to parent company BATIFIE&E NG 112,427 123,836 132,071 140,713 149,738 104%  10.1% 6.6% 6.5% 6.4%
Other equity instruments {S5EAR K Eith 0 0 0 0 0 na na na na na
Interest earning assets (avg. balance) YE4ERE= 1,241,520 1,336,577 1,416,620 1,511,577 1,615,374 9.7% 7.7% 6.0% 6.7% 6.9%
Per share data (Yuan) fSRS#HE (GT)
Shares ZIERIRA (BHHAR) 9,644 9,644 9,644 9,644 9,644 0.0% 0.0% 0.0% 0.0% 0.0%
EPS 1.26 1.27 1.29 1.33 1.39 10.6% 1.2% 0.9% 3.6% 4.2%
BVPS 11.66 12.84 13.69 14.59 15.53 10.4%  10.1% 6.6% 6.5% 6.4%
DPS 0.38 0.43 0.44 0.45 0.47 10.8%  14.0% 0.9% 3.6% 4.2%
PPOP/sh 1.81 1.81 1.80 1.89 2.03 -0.4% 0.0% -0.4% 4.7% 7.7%
Main indicators EEHEIT (%) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
ROA 0.93% 0.88% 0.83% 0.80% 0.79%| 0.00% -0.06% -0.05% -0.02%  -0.02%
ROE 11.3% 10.4% 9.7% 9.4% 9.2%| 0.11% -093% -0.71% -027%  -0.21%
NIM #E2E 1.67% 1.50% 1.42% 1.38% 137%| -0.17% -0.16% -0.08%  -0.04%  -0.01%
Cost-to-income ratio FEAUINEL 32.67% 33.30% 32.85% 32.01% 30.60%| 2.17%  0.63% -0.44% -0.84%  -1.42%
Effective tax rate 3SR 16.12% 15.80% 15.00% 13.00% 12.00%| -0.53% -0.32%  -0.80%  -2.00%  -1.00%
LDR $¥77LY 70.00% 70.44% 70.51% 70.51% 70.51%| -1.08%  0.44%  0.07%  0.00%  0.00%
NPL ratio FRE 0.97% 0.97% 0.96% 0.95% 0.95%| 0.03%  -0.01% 0.00%  -0.01% 0.00%
Provision coverage ratio {REBEHE 404.98% 352.35% 311.51% 303.81% 303.58%| -40.35% -52.62% -40.84%  -7.70%  -0.23%
Provision ratio $R53LY 3.94% 3.40% 3.00% 2.90% 2.90%| -0.26% -0.54%  -0.40%  -0.11%  0.00%
Credit cost {EFREZ 0.33% 0.29% 0.27% 0.33% 0.42%| -0.19% -0.04% -0.03%  0.07%  0.09%
Non-interest income/operating income IEEUMIA (LY 21.63% 24.53% 23.53% 23.42% 22.87% 2.62% 2.89%  -1.00% -0.10%  -0.55%
Net fee income/operating income #F4EZRIN LY 8.59% 7.67% 8.13% 8.25% 8.21%| 0.18%  -0.92%  0.46%  0.12%  -0.04%
Core tier 1 CAR BO—REARTEER 13.32% 14.73% 14.87% 14.75% 14.61%| 0.36%  1.42%  0.14% -0.12%  -0.14%
Tier 1 CAR —REARFTEER 13.35% 14.76% 14.89% 14.76% 14.61%| 0.36%  1.42%  0.13% -0.13%  -0.15%
CAR BAFER 15.74% 17.15% 17.15% 16.95% 16.73%| 0.28%  141%  0.00% -0.20%  -0.22%
BRERR: N8R, BAREHAR
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P/E(X) P/B(X) ROAA BRRNERER
LHRT %] Wiy (v)  iRiEHEZTT)
26E  25E 26E 25E p13 25E 26E

TrsRfT  601398.SH 7.43 20,032 762 738 068 064 92% 9.0% 071% 068% 41% 4.1%
#igR1T  601939.SH 9.00 1,906 727 705 069 065 9.9% 95% 0.80% 078% 43% 4.2%
RASRTT  601288.SH 7.02 22,411 887 839 088 082 103% 102% 0.66% 063% 34% 3.6%
hERIT 601988.SH 5.52 13,170 778 737 069 064 91% 9.0% 071% 070% 4.0% 4.1%
HpfiEfR{T  601658.SH 6.04 6,054 891 853 080 075 94% 91% 049% 047% 3.6% 3.6%
BERiT  600036.SH 42.89 8,848 751 728 095 087 132% 125% 1.20% 1.15% 47% 4.7%
h{EfR{T  601998.SH 7.90 3,220 6.74 651 060 056 9.2% 89% 072% 071% 45% 4.5%
R4RIT  600016.SH 4.60 1,631 732 740 036 034 4.9% 47% 041% 039% 42% 4.1%
#RIRT  600000.SH 13.63 4,157 919 823 061 060 6.7% 73% 052% 054% 3.0% 3.3%
FHRTT  601166.SH 22.41 4,743 639 6.08 058 054 94% 92% 0.73% 072% 47% 4.7%
HKIRIT  601818.SH 3.78 1,754 584 555 044 041 7.7% 77% 0.62% 063% 50% 52%
#5iR1T  600015.SH 7.57 1,205 6.05 6.70 038 037 6.5% 56% 050% 044% 54% 41%
FLiRfT  000001.5Z 12.05 2,338 567 563 051 048 94% 89% 0.75% 072% 5.0% 5.0%
BmIRIT  601009.SH 11.12 1,375 663 6.04 075 069 121% 11.9% 0.80% 0.79% 47% 5.0%
TRIRT  002142.5Z 28.22 1,864 655 590 081 073 13.0% 13.0% 0.89% 086% 32% 3.5%
JIAR1T  600919.SH 10.83 1,987 6.00 547 076 068 134% 132% 087% 085% 48% 52%
LBIR1T  601229.SH 9.54 1,356 516 512 053 049 107% 100% 081% 0.77% 52% 6.1%
TUNERTT  600926.SH 15.87 1,150 610 537 083 073 152% 145% 087% 088% 35% 3.3%
TNERIT  002966.5Z 8.12 363 697 644 070 065 109% 105% 0.77% 074% 45% 4.9%
PEBHRTT  601838.SH 18.47 783 587 541 087 078 157% 151% 1.02% 0.97% 4.8% 5.1%
EBFR{RfT  601963.SH 9.84 187 660 6.05 059 055 92% 9.4% 0.66% 064% 42% 4.5%
FERIT  601665.SH 5.57 343 634 566 075 070 126% 128% 0.79% 078% 47% 44%
B R4  601187.SH 6.70 177 658 6.66 064 060 101% 93% 0.74% 070% 4.6% 53%
Fo3HR1T  600908.SH 6.10 134 6.00 568 058 053 101% 98% 087% 083% 38% 39%
HMRIT  601128.SH 7.52 249 540 476 071 063 138% 140% 1.16% 1.17% 33% 3.3%
JIBRRTT  002807.SZ 4.80 118 555 525 058 054 11.0% 107% 1.01% 0.99% 42% 44%
TRIRT  603323.SH 5.29 107 468 437 049 045 11.0% 107% 093% 092% 34% 3.6%
IKZBIT  002839.5Z 4.52 110 6.12 579 058 054 9.8% 97% 0.83% 081% 44% 45%
WFERIT 601528.SH 5.61 110 544 512 053 049 102% 100% 0.88% 0.85% 3.6% 3.8%
HKERT  601860.SH 2.98 109 758 743 049 044 6.8% 6.2% 0.50% 045% 34% 3.0%
FRET  601825.SH 8.70 839 6.77 653 064 060 9.7% 94% 083% 080% 50% 5.0%
ARETT  601077.SH 6.29 556 594 559 054 050 93% 93% 079% 077% 48% 51%

A RIS T 7.00 6.67 069 064 103% 100% 078% 0.76% 4.1% 4.2%

BREEIR: Wind, X8R, BHRRAR
i REWmER=-FTN DPS/MEET, Tl DPS=HEEBRIRFEFIFDARISRE, EPoARRIFEENRSH. HEERE
RARIRISFE R IR AR BB F TN,
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MREEZHFIIEEFEIES ISR TR R SN ERFHEMAIESE ST, LAEMAERSE. TAEER
WRAE FRESEENNES, My, EMHERRS FNARENASIIMSRE. AARER, FHE, BEFRS
ARSI AEE R WS = B E e e RN IR A ME,

5288X0NEREE

ANBDRBETHLRBIESERAR. AABEFTEIBSEEEEERSWE, BSIESRESEWESTFA. AATKEA
BEEEFTER T sEFE SR AR EREIAISERY, X Se s FBUX AR B IRITIRS . AN SERIES
BERKZEZEMMEBITRENS, EATEIE compliance@swsresearch.com EEE X BRI HE R
www.swsresearch.com {EE#HEEIZBEANARERER. FHRPTHIREME RN EEKE.

HISHERIABRRA

HIRA e\ 021-33388488 maojiong@swhysc.com
RITHEIBA KR 021-33388245 liging3@swhysc.com
At HE 010-66500628 xiaoxia@swhysc.com
“rgH KA 13724383669 zhangxiaozhuo@swhysc.com
FEIROUFREIRA KIS 021-33388860 zhuxiaoyi@swhysc.com
AL BIFREIBA TS LR 15201910123 panyeming@swhysc.com
BRI ST AR

IESAREITR -

LUREHEN 6 MER, IBFEN TS EEERSKEIE R E, EXNT:

N (Buy) © AR TR 20% LA E

18%5 (Outperform) AR TR 5% ~20%;

&t (Neutral) : AERITHIBRIE - 5% ~ + 5% ZIEiREN;

HFF (Underperform) @ 1EXI55FiARM 5%LAT.

TR IR -

LUREBHEH 6 MAR, AT iSSR0k aingE, EXNT:

&fr (Overweight) s ATEE R TIA R,

&t (Neutral) D T SRS RIEAFT

&% (Underweight) s T ST RRTIARIL.

HAVELREEE, FRIEBSATHWIRARBINTRAENITRINE. BAIRANEMITRAR, FRRIREAIEMLE
BRI, KREELAGEZHIESRIREBRR T PARIRMER, LSS CEMLUNEMEEERNER. K8
ENFERERERS, LIRS BIMASER, PR EEREITRRAENREL. BIRDEFERE TS
RE&R, MNREIBABY TS EEXKE, TR IAHERRE.

NREFRFRE R : PR 300 3888

e
NRSH EBHREHEIESHRAEIRAT (RBTHASRIESERAT, UTER "AAF") EhEAREIEN
(BB, B BBk &, EALENER (BESIENEIMIIRRESSIEAEANER) £R. A2842E
BABEINMREMIEAZF., ERRSANREEXARENEERT. BEEFEERERRUANEREE, FUAA
&) http://www.swsresearch.com RILHIENZEIRENIE, ANTHEZEFINEEIENE,
MRERETEATERES, EANSMRULZSEEMNESY, Hta=, MREFMENER. TR, BRE
MSREEFESE Z A, FHEHHEATHEMA HE SRS s S ERAIRNEE. MREMENER. BERRIEY
RRANTFEAARSZ BT, ARSFHEMIESSHEIFIININIE. MERIRRKRATESIKR, AR, &
RNEERHESAREREEE,. BUMENA—SINRS.,
BN EEREIA NSO S RE N AR S B MMRIFIZ TSR, ARARE SRR RARNE—RR. BFNEE
TEHISRRRFF BT RIBRERG, ARNTRRIER, AATASSHAEFLUHIR R S FIEHR RN GRS S BIESIR R
K, IR DS B RERE DB RIRAN BER OLREII AT, MREFAHEINRERIRS TR
EEMBIER, TEREFMASTEN, AERBRNRERDEBENBIZFEHRIREBR. MSRAREER. &
NEPRRENEFNEEAMRENHIENHENEEMEERERNR, LN (FALE) SRIgEms. AHIER
T, MREFIEEHAMRANENHTIRIHETARREEN, TEHTERT, AR RHEHIARERAREFHE
RINEFTS ISR IRAEEIRE. HiHENK, REFEH AENRENRRAIFALTNER, NEETARSIFH
(HEE R EH AR SRR RERI S IR R B BRIE) .

HERRBUIYRA AT, REFATRLBEFEN, MREAUHTERDIIAELUEALUENEHEEIRIREN. SEMEEH
i, BERDREEHTEMA, SLUHTRIEAABNRMRAEMSER. FEMMRETEBIER. IRBIFRCIIRCIIN
ARERIEIR. RSBIFCKITC, RRARTER, (HIAITRE TR TR,
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