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B FEHRITIE 2025 FHR, 1H25 LHIEW 285 1777, G 8.6%, LHTELFF)
1126 127, [FHIER8.8%, 2Q25 FREFEEHLLHFA 1bp £0.84%, e B TEEHLL
FEE12pct E312%, YZFETIF TR, B IRE S,

FIRIPIINRIERTRE, HEhENR. FUEsEH “U BY” PEEE: 1H25 BnRITEWE
FEIEIK 8.6% (RIBETRFUEA 6.7%, 1Q25 7 6.5%) , IFEHFRERILIEK 8.8% (Ri#E
SPIERS 7.2%, 1Q25797.1%) . NRFHETFHRE, © EENFAIEFIRSBINREE.
1H25 FSIFUIANBILLIER 22% (1Q25 /9 17.8%) , SIEAEUWIEIE 10.8pct, HAHURIE
K@k 8.8pct. BEBELEFRE 2.1pct, @ HAEFXIBERIURBE, IEBIIAR
LEFiBUVMEEREIR, (BthhEEETSENERIEREREMR. 1H25 FEUARLLT
18 4.3% (1Q25 ATiB 4.5%) , EREWUIEE 2.2pct. @ FHKMRMBEFIRABFHER
FHEE, BFALRLETRERIEFEERR; LEWRLLSRIVEERTBEE. 1H25
BRASWINELRILE T BESRBARIEIEIR 0.9pct, thERLLSIRIER 0.8pct.

XIS @ EERFENGS, ANEEEHARBST. FEFTHRE. BRs
Rl RERIG. KSEITEHIR 1% ERRIRENEISE 5 {208, &iHERHR 60 1Z27T. £
FEERIRITREE RIS L, BERSREFELEE. @ WASEHERIR, B
IBRZFRE, ARNRESERFHIMSHELRE, HEHPREAEREH. 2025 WQE
ERFIGEIYRIFN 15%, oL, EFERIEESRE 6 RHBREHFIHEX ST

(2024 T 12%) . @ FMAEFINETTT, HEIBERIRA. 458 1H25 BZE 1.39%,
EELERE Sbps. 1 2024 F2F4EF Sbps, @ ARFFIFRA, EHMEFREIEES
€iR, ES5EMTIEERX. 2025 FAREIRLLHFTF 1bp EERIHERIY 0.84%, HE 1H25
FUARRBERZEL 0.86% (2024 &/ 1.02%) ,

BEAGELGPINXEEARET, LEFEHNL, SENERERN, SHEERISREEF
THELISRZFFRE: 2025 FmURITHEFIGE 15% (1Q25 /9 14.6%) , HHFMWA (R
BUI) . TEREIGERILERL 15%, DTISRE, CHFHIEERE 130012, REL
ZIEHE 230 12, HFRXIAHFIEI 1100 12, EELUEZRMENE WS NE; TEHIBLI 120
12, BB 70 12, BERREAREITHIEE 60 12, FHEEREERY 20
2. M 1H25 FBERKEEIRE (RO SHWIRERHMEIMEE) |, E3FFH
HEEIRIE 6 PRI FHEX AT YTEREN (2024 9 12%) , SAEFHNRM RIS
HRPCED (29 2/3 SEpTEirnPibX, LUBIIXEESRAXI SIS SRS
WR) . NEOREHNLEEAE (2024-2028 ) , ERKHEREMRTMZGII.

WS HIERERTTA

BRI (BB7T) 45159.51 50,273.07 52,873.78 56,243.62  60,163.20
BN FIEHEEER (%) 1.24 11.32 5.17 6.37 6.97
BERERK (BH7T) 8,774.16  10,596.74  11,681.94  12,54825 13,737.40
BEREREEIISIRE (%) -0.76 20.77 10.24 7.42 9.48
F3EEFE (B57T) 18,502.08  20,176.73  21,78820 23,792.30  26,021.82
ISR EREEE (%) 0.51 9.05 7.99 9.20 9.37
BRKE (t/iR) 1.68 1.72 1.67 1.83 2.02
ROE (%) 13.07 12.78 12.12 11.90 12.00
TREFE (%) 0.90 0.83 0.83 0.83 0.83
REBEER (%) . . : . .

[EEES 6.61 6.45 6.65 6.06 5.52
=R 0.82 0.78 0.75 0.69 0.64
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o TFERRAIETTRHMBERLLEF: HE 1H25 BmRITEE 1.39% (UL "FIRISKNEY
E£BE~" iHE) |, FEET Sbps. 1 2024 £512F+ 5bps, EREE 2Q25 B 1.35%, [
EUERT 9bps. ZEEFRLL % 9bps. NET=RRMIRKE , WAFZEREL T, STllEaE—i,
1H25 GIFRFIER 4.56%, FRLL 2H24 TP 21bps (2H24 3REY 1H25 & 7bps) , HaldBEF~
WERZRIREL R I% 23bps ZE 3.72%, FAARAINE MTHERERRR, 1H25 FRAA 2.11%,
IREK 2H24 RFE 21bps (2H24 FREY 1H24 RBE 6bps) . BEXRE, EREIBERIRITEANAE
BiF—TTZE (1H25 EHRITFIIERRAY 1.78%, BRIZRTIRITEEITIFEYKE,
AFE#E 30bps TT=8]) , BEGESIIEEEMREEHRTITIANLFRERI.

o FEREBLMTFER, EHFMSAREBESER, F5EMTIEX: 2025 FHFTARES
FEERLLAMTT 1bp & 0.84%, IREBBEFIALL FIRLA 12pct = 312%, {58 1H25 FARRERR
0.86% (2024 /9 1.02%) , BUBEISIRFITER 1.06%, Z=EEIRLL T 9bps, HEHAER 1.27%, &
FHEFE. DTERE, WAFRRERFNERIFFE 0.65%, MEBEARERFY LF 14bps
= 1.43%, HPIRIBARE T 23bps E 0.82% , BB RAE RS ST ARFRKEY LT+ 12bps
Z£ 1.65%,

o RESITEN: PIRFEFBTHESIIVGIGE “U B (ERS, DEIRNE. AIRBIEAS
IRIREN IR FEUL AL ES A, ERFMEDEHNEE, SFmmRTERaiseR
FlekE, 4% "IN R, 4EH5RFISETN, Wit 2025-2027 F3EISFEELEES 5
8%. 9.2%. 9.4%, HBUARMNXIML 2025 5 PB /3 0.75 &, 4 "IN 14K,

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

& 1: mRIRTHRRRASIESIEEIRRENEESE

PARIRT 2020 2021 2022 2023 2024 1Q25 1H25
BV bR 6.2% 18.7% 9.0% 1.2% 11.3% 6.5% 8.6%
ISV NGy 6.9% 9.9% -0.3% -3.4% 2.6% 8.8% 10.8%
Hrf: BRSPS 6.9% 9.3% 6.3% 5.6% 6.5% 8.3% 8.8%
Hep: BETHTE 0.0% 0.6% -6.6% -9.0% -3.9% 0.5% 2.1%
FEERSWNTTRR 3.1% 2.4% -1.1% -3.8% -2.3% 2.0% 0.7%

Ht$am ok -3.7% 6.4% 10.4% 8.5% 11.0% -4.3% -2.8%
SRR (BEEUIALL) -1.8% -1.1% -0.9% -1.3% 3.9% -0.1% 0.9%
73 v ilve| -0.2% 5.7% 5.4% 0.4% -2.3% -2.9% -0.8%
ErIMsZ SRR -0.1% 0.4% -0.2% 0.2% -0.2% -0.2% 0.0%
SERFHERE (LTI 1.0% -2.9% 2.8% -0.2% -3.4% 3.5% 0.2%
DEBRAF I e SR 0.1% 0.2% -0.1% 0.0% -0.3% 0.3% -0.1%
385 FAREER 5.2% 21.0% 16.1% 0.5% 9.1% 7.1% 8.8%
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& 2: 2025 BFIBIEX 15%, W, SEIEARMEERN

1= ({Z7w) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25
XA (BE) T 1758 £ 364 | 185 | 97 [ 743 ] 292 f| 134 42 [ Js20 £] 371
T 3 24 62 19 3 38 | 166 i 155 78 40
SR 761 388 247 115 756 320 300 197 897 411
SRNTE | 176 {| 179 92 255 |1 ] 371 503 106 95 [l 1 636 1,210
EVEF [ 78 {1 136 122 1 116 71 98 | 150 36 43 | 37
B 890 740 182 476 1,080 866 642 444 1,738 1,362
=#= (4kb) Q Q Q 41Q Q24 oy). Q24 4Q24 Q Q
N (BEN) 73.3% 74.0% 74.1% 74.2% 75.7% 76.1% 75.4% 74.5% 75.6% 76.1%
TE 267%|  26.0% | 1259% | 258%| 242%| 239%| [246% [255%| [244%| 23.9%
S [ 47.7% 7.8% | 485%| 48.0%| 49.0%| 48.6% 8.6% | 485%[ 48.7%L 47.8%
SRS L 428% L M22%L 422% [ 425%[f M21%L 427% L 42.0% L W1.7%[  413%L 43.6%
B | 3.8% | 43%]| 3.7% | 4.2%|| 3.7%| 3.9% | 4.4% | 4.5%|| 41% | 4.0%
B [ 100.0%/[" 100.0%/" 100.0%/ " 100.0%|" 100.0%| [ 100.0%| " 100.0%| " 100.0%|" 100.0%/ " 100.0%]
YoY

WA (BEM) 189%  206%  21.9%  20.8% 18.5% 16.7% 15.7% 14.9% 14.5% 14.9%
TE 12.9% 9.9% 5.9% 4.0% 4.0% 4.4% 8.0% 12.8% 15.4% 15.2%
BB 172% 17.6% 173%  159%| 147% 135% 13.7% 143%| 146%  15.0%
BT 141% 162% 152% 111%| 115% 11.7% 13.7% 13.2%| 154% 16.9%

BRKR: ARUER, BEREHRR

& 3: 1H25 FHEBEFIR 6 BRERRED . HRERSTT

1H25#S 4544 2024FR18 LS
1H25%%2020 | . . —
N NiaEs e p— B8 ({27T) FEES FEEE
Bt | (At B o
'E‘ 45_) (5.] Fc%n.»fj) :E\ %5_) (5.] B:%ij)
213 1 0 9,365 902 1,134
BRES1T 83 14] 4,109 20.7% 75 43%
SR DT 15 B 5 420 40 2.3% -4 -0.2%
575 BNDIT 17 [ ] | 9 1,216 118 6.8% -45 -2.6%
TBP1T 18 B 7 1,062 72 41% 23 1.3%
EMNDT 13 L 7 601 13 0.7% 23 1.3%
EINTT 11 B | 7 537 77 4.5% 60 3.4%
BT 16 | 5 1,026 151 8.8% 4 0.2%
e F=MNDT 12 B 4 741 94 5.5% 23 1.3%
BT 9 I 1 595 68 4.0% 55 3.2%
ST 12 B 4 763 111 6.4% 146 8.3%
BT 12 B | 8 570 67 3.9% 105 6.0%
#it wBEST 7 Bl 3 483 54 3.1% 59 3.4%
HERDT 7 B 4 472 76 4.4% 100 5.7%
ERBRIT 6 B 3 446 72 4.1% 71 41%
. =Ty on 20 [ 3 2,340 184 1o.7%= 26.6%
ﬂf A axas 16 I 1 1,936 134 7.7% 26.8%
FUNDTT 16 B 5 960 40 2.3% 120 6.9%
ait 291 90 27,643 1,727 100.0% 1,746 100.0%
BRERER: NEWR, BRhERAR
BEMPREEZ ENE S RESER $83m HTHA (i )
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+& 4: FRRAMETTHEREOR, SREAFEFTEXNTEZE, BFMERESEATRILR

ESul e S

Lhareadoaad 1H22 | 2H22 | 1H23 | 2H23

BEE 1.75% 1.63% 1.58% 1.30% 1.35% 1.33% 1.39%
AR

RETR 5.27% 5.27% 5.20% 4.96% 4.84% 477% 4.56%
REIRE 3.86% 3.86% 3.80% 3.19% 3.25% 3.06% 2.75%
FRRT 1.44% 1.44% 1.43% 1.41% 1.42% 1.38% 1.40%
BT 1.70% 1.48% 2.00% 2.20% 2.13% 2.03% 1.97%
EREE 4.34% 4.29% 4.35% 4.09% 4.09% 3.94% 3.72%
TRGAREFE

BIFER 2.32% 2.42% 2.42% 2.48% 2.38% 2.32% 2.11%
BN G5~ 1.74% 1.89% 2.28% 2.42% 2.41% 2.16% 1.89%
Nifd RS 2.88% 2.88% 2.89% 2.80% 2.62% 2.36% 2.12%
RYTEEER 2.62% 2.62% 2.58% 2.54% 2.46% 2.34% 2.06%
A 2.37% 2.40% 2.46% 2.51% 2.43% 2.31% 2.09%

>

BRsEE: NEWR, BAERAR, ¥ 2EEEE "FERSKNBYEEET 8, SEEORFEERET, K
BORVEEE T FVTPL M AEIIFIESTH,
%+ 5: B5RTT 1H25 MRS

Income statement lii@& (B RMB mn) 1Q25 2Q25 QoQ YoY 1H24 1H25 HoH YoY 2023 2024 YoY
Net interest income J%F SN 7,752 7,894 1.8%  26.7% 12,811 15646| 132%  22.1% 25,452 26,627 4.6%)
Non-interest income JEFISHIN 6,438 6,396 -06%  -4.1% 13,405 12,834 253%  -4.3%, 19,708 23,646|  20.0%
Net fee income $3FERZRUIN 1,743 1,059| -39.3%  -7.8% 2,626 2,802| -8553.8% 6.7% 3,629 2,503| -28.6%|
Operating income ZAKIIA 14,190 14,290 07%  10.8% 26,216 28,480  18.4% 8.6% 45,160 50,273|  11.3%)|
Operating expenses El/37H -3,614 -3,990|  10.4% 5.6%)] -7,165 -7,604 -2.8% 6.1% -14,536 -14,988 3.1%
Taxes and surcharges EMIALE R AN -193 -182|  -5.6% 7.1% -340 376  155%  10.5% -620 -665 7.2%
PPOP (R EIE VI 10,576 10,300 -2.6%  13.0%| 19,051 20,876|  28.6% 9.6% 30,624 35285|  15.2%)
Impairment losses on assets EF=iR{EIRA -3,168 2,351 -25.8% 9.7%| -4,927 5519  -2.7%  12.0% 8,774 -10,597|  20.8%
Loan impairment charges SYFFIETRIRM{EIRA -3,194 -2,687| -159%  -0.4% -5,360 5,880 10.5% 9.7% -8,391 -10,681|  27.3%
Operating profit E\LFE 7,408 7,949 73%  14.0% 14,123 15,357|  45.4% 8.7% 21,850 24,688  13.0%
Other operating income/(expense), net El7MY -31 14| -146.9% -210.8%) -20 -16]  10.0%  -19.3% 24 -35| -243.1%
Profit before taxation FIiE/\ER 7,377 7,964 8.0%  14.4% 14,103 15,341  45.4% 8.8% 21,874 24,653 12.7%
Income tax F{SHi#:F -1,238 -1,398| 12.9%  32.8% -2,444 -2,636|  42.9% 7.8% -3,244 -4,288|  32.2%
Net profit ;@I 6,139 6,566 7.0%  11.1% 11,659 12,705|  45.9% 9.0% 18,630 20,365 9.3%
Minority interest /DEBRARINGE -31 55  80.0%  176.7%| -65 86| -30.4%  32.7% -128 188  46.6%
NPAT AERRF S 6,108 6,511 6.6%  10.6%j 11,594 12,619  47.0% 8.8% 18,502 20,177 9.1%
AT1 shareholders {A5EARARE 0 0 na naj 0 0 na nal 1,106 1,106 0.0%
NPAT-ordinary shareholders EiBRRRRZR/SFI 6,108 6,511 6.6%  10.6% 11,594 12,619]  68.8% 8.8% 17,396 19,071 9.6%
Balance sheet EFEfifE® (BHHT, RMB mi 1Q25 2Q25 QoQ YoY! 1H24 1H25] HoH YoY 2023 2024 YoY!
Total loans YRR 1,346,120 1,387,173 3.0%  15.0%| 1,206,707 1,387,173 10.4%  15.0%| 1,099,073  10256,398| 14.3%
Total deposits ZER R 1,657,241 1,645525 -0.7%  16.0%| 1418430 1,645525 10.0%  16.0%| 1,369,408 1,496,172 9.3%
NPLs RE LGRS 11,173 11,652 43%  15.9% 10,053 11652 12.2%  15.9%, 9,869 10,387 5.2%
Loan provisions BRAER 36,165 36,314, 0.4% 47% 34,683 36,314 4.3% 4.7% 35,586 34,825  -2.1%)
Total assets BF= /S50 2,765,238 2,901,438, 49%  16.9%| 2,482,821 2901438 12.0%  16.9%| 2,288,276  2,591,400| 13.2%
Total liabilitis fAfEEER 2,569,238  2,691,297| 48%  16.9%| 2,302,704 2,691,297| 122%  16.9%| 2115682 2,399,443 13.4%
Equity attributable to parent company BAFJFf4d 192542 206,631 7.3%  16.7%| 177,048 206,631 96%  16.7%| 169,561 188,529|  11.2%)
Other equity instruments {ft5cAR K% Elfth 29,848 29,848 0.0% 0.0% 29,848 29,848 0.0% 0.0% 29,848 29,848 0.0%
Interest earning assets (avg. balance) 4B 2,177,757 2,345,067 77%  17.5%| 1,924,388 2,261,874 104%  17.5%| 1,773351 1986917 12.0%
Per share data (Yuan) RS8R (5T)
Shares ZEBIRIRA (BHAR) 11,075 12,187| 10.0%  17.8%) 10,344 12,187 10.1%  17.8%) 10,344 11,068 7.0%)|
EPS 0.55 053 -31%  -6.2%) 112 1.04] -36%  -7.6% 1.68 172 2.5%
BVPS 14.69 1451  -1.3% 1.9%| 14.23 14.51 1.2% 1.9%, 13.51 14.34 6.1%
DPS 0.00 0.00 na na 0.00 0.00| -100.0%  #DIV/O! 0.57 0.58 1.4%|
PPOP/sh 0.95 0.85| -115%  -4.1%)| 1.84 171 168%  -7.0% 2.96 3.19 7.7%
Main indicators X ZHgHE (%) 1Q25 2Q25] QoQ YoY 1H24 1H25 HoH YoY 2023 2024 YoY|
ROA 0.92% 0.93%| 0.0pct  0.0pct 0.98% 0.93%| 0.2pct  -0.lpct 0.86% 0.83%|  0.0pct
ROE 15.21% 15.34%|  0.pct  -0.7pct 16.16% 15.05%| 5.3pct  -1.1pct 13.07% 12.78%| -0.3pct
NIM @S 1.44% 1.35%|  -9bps 9bps 1.34%9 1.39% 6bps 6bps 1.44% 1.34%| -10bps
Cost-to-income ratio FEASUIAEL 24.11% 26.65% 2.5pct  -1.3pct 26.04% 25.38%| -5.8pct  -0.7pct] 30.81% 28.49%)| -2.3pct|
Effective tax rate B3R 16.78% 17.55% 0.8pct 2.4pct] 17.33% 17.18%| -0.3pct  -0.2pct] 14.83% 17.40% 2.6pct]
LDR £¥f5tl 81.23% 84.30%|  3.1pct  -0.8pct 85.07% 84.30%|  0.3pct  -0.8pct 80.26% 83.97%|  3.7pct
NPL ratio FER% 0.83% 0.84% 1bps 1bps 0.83% 0.84% 1bps 1bps 0.90% 0.83%|  -7bps
Provision coverage ratio kB BE=E 323.69% 311.65%| -12.0pct -33.4pct 345.02% 311.65%| -23.6pct -33.4pct 360.58% 335.27%| -25.3pct|
Provision ratio #Z5¥tt 2.69% 2.62%)| -7bps  -26bps 2.87% 2.62%| -15bps -26bps 3.24% 2.77%| -47bps
Credit cost {(SARA 0.25% 0.20% -5bps -3bps 0.46% 0.44% 1bps -2bps 0.82% 0.91% 9bps
Non-interest income/operating income JEEMIN 45.37% 44.76%| -0.6pct  -6.9pct] 51.13% 45.06%| 2.5pct  -6.1pct] 43.64% 47.04%|  3.4pct
Net fee income/operating income 1$#3FEEERUIN 12.28% 7.41%)| -4.9pct  -1.5pct] 10.02% 9.84%| 10.0pct -0.2pct 8.04% 5.16%| -2.9pct
Core tier 1 CAR #IO—REATER 8.89% 9.47% 0.6pct 0.5pct] 8.97% 9.47% 0.1pct 0.5pct] 9.39% 9.36%) 0.0pct]
Tier 1 CAR —REATER 10.52% 11.07% 0.6pct 0.3pct] 10.79% 11.07%| -0.1pct 0.3pct] 11.40% 11.12%| -0.3pc]
CAR BARER 13.02% 13.63%| 0.6pct  0.8pct 12.83% 13.63%| -0.lpct  0.8pct 13.53% 13.72%|  0.2pct]

BRSKR: ABUR, BAREMAR, X #EERE FRSINBEERE" fE,

BEOREET FVTPL XIRGARAVFIESZH.
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% 6: ASIRITRAIFNER

[FELIEE (%)

Income statem % (BB, RMB mn) 2027E 2024 2025E
Net interest income J#FISUHIN 25,452 26,627 29,464 31,897 34,600 -5.6% 46%  10.7% 8.3%
Non-interest income JEFISUIA 19,708 23,646 23,410 24,346 25564| 11.7%  20.0% -1.0% 4.0% 5.0%
Net fee income JEFLLZRIIN 3,629 2,593 3,111 3,422 3764 -321% -286%  20.0%  10.0%  10.0%
Operating income ZIMIIA 45,160 50,273 52,874 56,244 60,163 12%  11.3% 5.2% 6.4% 7.0%
Operating expenses Er3FH -14,536 -14,988 -15,288 -15,747 -16,219 4.0% 3.1% 2.0% 3.0% 3.0%
Taxes and surcharges El&t -620 -665 -732 -805 -885 11.3% 7.2% 10.0% 10.0% 10.0%
PPOP I&EFIELFE 30,624 35,285 37,586 40,497 43,944 0.0%  15.2% 6.5% 7.7% 8.5%
Impairment losses on assets & R{EIRSC -8,774 -10,597 -11,682 -12,548 -13,737 -0.8% 20.8% 10.2% 7.4% 9.5%
Loan impairment charges BYsRiR{ERS% -8,391 -10,681 11,775 -12,641 -13,821| -163%  27.3%  10.2% 7.4% 9.3%
Operating profit ZJLFiE 21,850 24,688 25,904 27,949 30,207 03%  13.0% 4.9% 7.9% 8.1%
Other operating income/(expense), net ElAMNKSE %R 24 -35 -38 -42 -46| -147.0% -243.1%  10.0%  10.0%  10.0%
Profit before taxation FliE5S&R 21,874 24,653 25,866 27,907 30,161 06%  12.7% 4.9% 7.9% 8.1%
Income tax Fi{S# -3,244 -4,288 -3,880 -3,907 3,921 15%  322%  -95% 0.7% 0.4%
Net profit j @3 18,630 20,365 21,986 24,000 26,240 0.5% 9.3% 8.0% 9.2% 9.3%
Minority interest /DB IRINGS -128 -188 -198 -207 -218|  -55%  46.6% 5.0% 5.0% 5.0%
NPAT JARARESFiE 18,502 20,177 21,788 23,792 26,022 0.5% 9.1% 8.0% 9.2% 9.4%
AT1 shareholders {fi5EA%AR R 1,106 1,106 1,106 1,106 1,106| 150.1% 0.0% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders ZiEBBRBRZR/SFiE 17,396 19,071 20,683 22,687 24916|  -3.2% 9.6% 8.4% 9.7% 9.8%
Balance sheet 2023 2024 2025E 2026E 2027E 2023 2024 2025E  2026E  2027E
Total loans BYFRSER 1,099,073 1,256,398 1,419,730 1,590,097  1,780,909| 16.0%  14.3%  13.0%  12.0%  12.0%
Total deposits TR 1,369,408 1,496,172 1675712 1,876,798  2,102,014| 10.6% 93%  12.0%  12.0%  12.0%
NPLs RE TSR 9,869 10,387 11,725 13,230 14,747  15.9% 52%  129%  128%  115%
Loan provisions B¥FIRAKAES 35,586 34,825 36,564 40,176 44,558 5.2% -2.1% 5.0% 9.9%  10.9%
Total assets &7~/ 2,288,276 2,591,400 2,882,255 3,197,628  3550,863| 11.1%  13.2%  11.2%  10.9% = 11.0%
Total liabilitis FfF/ER 2,115,682 2,399,443 2,666,058 2,964,934 3,300,039 11.2%  134%  11.1%  112%  11.3%
Equity attributable to parent company AT & 169,561 188,529 212,427 228,548 246,262 85%  112%  12.7% 7.6% 7.8%
Other equity instruments {ft5RR R Efth 29,848 29,848 29,848 29,848 29,848 0.0% 0.0% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) g4 BREF 1,773,351 1,986,917 2213944 2461311 2734918 11.0%  12.0%  114%  11.2%  11.1%
Per share data (Yuan) fSBR8R (5T)
Shares EiBRRIEA (FHAR) 10,344 11,068 12,364 12,364 12,364, 0.0% 70%  11.7% 0.0% 0.0%
EPS 1.68 1.72 1.67 1.83 2.02|  -32% 25%  -2.9% 9.7% 9.8%
BVPS 1351 14.34 14.77 16.07 1750 10.5% 6.1% 3.0% 8.8% 8.9%
DPS 0.57 0.58 0.56 0.61 0.67 4.3% 14%  -3.3% 9.2% 9.4%
PPOP/sh 2.96 3.19 3.04 3.28 3.55 0.0% 7.7%  -4.6% 7.7% 8.5%
Main indicatorsEE{gR (%) 2023 2024 2025E 2026E 2027E 2023 2024 2025E  2026E  2027E
ROA 0.86% 0.83% 0.80% 0.79% 0.78%| -0.12% -002% -0.03% -0.01% -0.01%
ROE 13.1% 12.8% 12.1% 11.9% 12.0%| -2.03% -029% -0.66% -0.22%  0.10%
NIM @82 1.44% 1.34% 1.33% 1.30% 1.27%| -0.25% -0.10% -0.01% -0.03%  -0.03%
Cost-to-income ratio FEAUIALL 30.81% 28.49% 27.53% 26.57% 25.49%| 0.74%  -2.32%  -0.96% -0.96%  -1.08%
Effective tax rate B3FHERIR 14.83% 17.40% 15.00% 14.00% 13.00%| 0.13%  257% -2.40% -1.00%  -1.00%
LDR 77tk 80.26% 83.97% 84.72% 84.72% 84.72%| 3.75%  3.72%  0.75%  0.00%  0.00%
NPL ratio FRZE 0.90% 0.83% 0.83% 0.83% 0.83%| 0.00% -007%  0.00%  001%  0.00%
Provision coverage ratio $kEBEE%R 360.58% 335.27% 311.84% 303.67% 302.15%| -36.62% -25.31% -23.43% -8.17% -152%
Provision ratio $2E3EY, 3.24% 2.77% 2.58% 2.53% 250%| -0.33% -047% -0.20% -0.05%  -0.02%
Credit cost (SRS 0.82% 0.91% 0.88% 0.84% 0.82%| -0.33%  0.09% -0.03% -0.04%  -0.02%
Non-interest income/operating income JERUIA 5EL 43.64% 47.04% 44.28% 43.29% 42.49% 4.10% 3.40% -2.76% -0.99%  -0.80%
Net fee income/operating income 1$F4RZRUIIN 5EL 8.04% 5.16% 5.88% 6.08% 6.26%| -3.94% -2.88%  0.73%  0.20%  0.17%
Core tier 1 CAR BiO— R EAREE 9.39% 9.36% 9.49% 9.01% 8.56%)| -0.34% -003%  0.13% -0.48%  -0.45%
Tier 1 CAR —RAARER 11.40% 11.12% 11.03% 10.35% 9.73%| -0.64% -0.28% -0.09% -0.68%  -0.62%
CAR BAFREE 13.53% 13.72% 13.99% 13.09% 1226%| -0.77%  019%  027% -0.90%  -0.83%

BEEER: NEWHE, BAEEHR,; T 2EERE RSN BNERSET 8, SHEORFEERAET,
BEOREET FVTPL W AENFIES H,
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& 7: EHIRITIH(EILEER (IREHBHEA: 2025 F 8 B 29 H)

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 7.43 20,032 762 738 0.68 064 92% 9.0% 071% 068% 41% 4.1%
#igiR1T  601939.SH 9.00 1,906 727 7.05 0.69 065 9.9% 95% 080% 078% 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 5.52 13,170 778 737 0.69 064 91% 9.0% 071% 070% 4.0% 4.1%
HEfiEfRIT  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% 4.7% 47%
h{EfR{T  601998.SH 7.90 3,220 6.74 651 060 056 92% 89% 072% 071% 45% 4.5%
RARIT  600016.SH 4.60 1,631 732 740 036 034 49% 47% 041% 039% 42% 41%
#RIRT  600000.SH 13.63 4,157 919 823 0.61 060 6.7% 73% 052% 054% 3.0% 33%
FHRTT  601166.SH 22.41 4,743 639 6.08 058 054 94% 92% 0.73% 072% 47% 4.7%
HARIRIT  601818.SH 3.78 1,754 584 555 044 041 7.7% 77% 0.62% 063% 50% 52%
#EiR1T 600015.SH 7.57 1,205 6.05 6.70 038 037 6.5% 56% 050% 044% 54% 4.1%
FL4R1T  000001.5Z 12.05 2,338 567 563 051 048 94% 89% 0.75% 0.72% 5.0% 5.0%
BmIRIT  601009.SH 11.12 1,375 6.65 6.06 075 069 121% 119% 080% 0.79% 4.7% 5.0%
TRIRT 00214257 28.22 1,864 6.55 590 081 073 13.0% 13.0% 089% 0.86% 32% 3.5%
JLAR1T  600919.SH 10.83 1,987 6.00 547 076 068 134% 132% 087% 0.85% 4.8% 52%
LBR1T  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% 0.88% 3.5% 3.3%
TNERIT  002966.5Z 8.12 363 697 644 070 065 109% 105% 0.77% 0.74% 45% 49%
PEBERTT  601838.SH 18.47 783 587 541 087 078 157% 151% 1.02% 097% 4.8% 5.1%
EBFR{RfT  601963.SH 9.84 187 6.60 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% 0.78% 4.7% 4.4%
B R4  601187.SH 6.70 177 658 6.66 064 060 101% 93% 074% 0.70% 4.6% 53%
F87#R1T  600908.SH 6.10 134 6.00 568 058 053 101% 98% 087% 083% 38% 3.9%
HARIT  601128.SH 7.52 249 540 476 071 063 138% 140% 1.16% 1.17% 33% 3.3%
JIBR#RTT  002807.5Z 4.80 118 555 525 058 054 11.0% 10.7% 1.01% 0.99% 42% 4.4%
TRIRT  603323.SH 5.29 107 468 437 049 045 11.0% 107% 093% 092% 3.4% 3.6%
IKZEBIT  002839.57 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% 10.0% 0.88% 0.85% 3.6% 3.8%
HERT 601860.SH 2.98 109 758 743 049 044 6.8% 6.2% 0.50% 045% 34% 3.0%
FREfT  601825.SH 8.70 839 6.77 653 064 060 9.7% 94% 083% 080% 50% 5.0%
WAkEfT  601077.SH 6.29 556 594 559 054 050 93% 93% 079% 077% 48% 5.1%

A IR T 7.00 6.67 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 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
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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