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BB FEERITHEE 2025 FFahfiE, 1H25 SLHIEW 1700 127z, [FETE 1.71%, LHTELEF)
JFT49 1277, [FHIER0.3%, 2Q25 FREREEZNL THE 1bp £0.93%, KEEmREEZTE
FEA0.9pct ZA11%, WEFETUFTFIE. #Hr e S ri,

EWFEIEICE RN SRRISCIMBRIEIE, FRXIERIMREEEAREFEEIER
FRMBBZIA: 1H25 BITEWELLFHBLES 1.7% (1Q25 ATIE 3.1%) , FFEHI]
FERIBERRIFIRT (TIBLY 1%-2%) , 138 FERELIERK 0.3%, i T ILbRTFIMT (K9 2Q25
1K 2.7%; RUBEPTAHEA 1H25 TiE 1%, 1Q25 A TE 2.1%) . NIKAIERTFHRE, @ 3
BIIA RSB RSB EEERR, (EEERTRISRIARBYRMEA TR
BEXHMES RIS, FHRKIERM AC £EHIREWE. 1H25 IERINRIBKE
E6.7% (1Q25 ATiBL 11%) , WEWFERYE/\ 1.6pct = 2.7pct. @ FUIRIFIIAELR
IEESTIEREIRESR. 1H25 FIRISIIARIERK 1.6% (1Q25 /9 1.9%) , WEAEK
& 0.9pct. @ HREEERE, LWIMRBIINEINTEIRHREREL THEREFIHRT,
1RE. SERRERIRS BISTRAFEIGIE 1.8pct. 0.9pct,

RIEXIER: @ BEIXIEHAPRISLT, SOEGHSFES 35%, §F 2026 £ 12 BiRE. @ B
ERLCGEERLE, (BE~ENMTOTHEE, ANEENERRSRAGESIESEHISR
Vi, 2Q25 BE 1.86%, ZREIALY T Sbps, HA1FaRAAMK{I 717 6bps = 1.23%,
ANEHRITRE. @ WA, SENFIIEEFERILK, RRNSEMSETER, EFE
WS EIRESFE, 2Q25 WAL 5.5%, HPRTOR 2Q25 FHExIN. FTESHIL 320
2. 210 12, FERTREFEMEERE 620 (2. @ WAR~REGEHAREEF (FREMZE
AF) 0.2%) , BREARINEHMSESISHAREREBETOEE, SEREMRTRER
ES({ENRER.

ZZFENR. SESRIEEFRINK, RNERENSFISKEZIEGOETmMSERN
BYZ==E), BRFKIREM RIS ENRE =, 2025 BITHEAELNIER 5.5% (1Q25 /5 4.5%) ,
7O (TRE) RESHEHEEER 2100 {2, FEELMEL] 180 12, EHIRE, WA
PRITTIESEHOIEARRR, FREIIENGL 2083 {7, L2 433 {7, EEMEFHhS.
FEFECREAXIFUE, SEMNE "FR. (R Kig, TERARBRIMY (¥
FHIBTE 33512, HPIBR/IVHETTIE 380 12) , BRNEER SRS
¥ (EFFEHKRERE 233 12, {8 2Q25 AR 78 7, EHFFHIGiEEERLY 200 12,
Hreh 2Q25 FRERELY 40 12) . Hhh, RERDFEFERNERESERE, TFFRITERL] 310
{2, B 2Q25 [EEE 620 {2,

M55 &R R AT

BB
BRI (E57T)
BRI FLSKE (%)
BFERIERE (FH7T)
APRIERARLAERE (%)
ISR (F57T)

RS FIERLLIEKE (%)
S (T/R)

ROE (%)

FREHE (%)

IREESE (%)

BRE

g

2023 2024 2025E 2026E 2027E
339,123.00 337,488.00 338,016.55 347,569.06 363,616.63
(1.64) (0.48) 0.16 2.83 4.62
41,469.00 40,819.00 41,258.18  47,576.94  51,462.52
(27.96) (1.57) 1.08 15.32 8.17
146,602.00 148,391.00 149,691.54 154,159.17 162,431.24
6.22 1.22 0.88 2.98 5.37

5.63 5.66 5.71 5.89 6.22

16.22 14.49 13.19 12.48 12.09

0.95 0.95 0.94 0.94 0.95
437.70 411.98 402.09 400.92 400.85

1.17 1.03 0.95 0.87 0.80
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o BENEERIZECEMEA, (B "RAE" SETESENTITHREE, RNSRNERESF
(SIS SHEBIFIFEME RS ERN: 1H25 BITERE 1.88%, B TIE 12bps, He 2Q25
B 1.86%, ZFEIRLTE Sbps, DEMRE, 2025 WRAFIFREREERAL 3.38%, FEIR
ECTBE 15bps (1Q25 AZEEIRLL TfE 18bps) , Ao £ E TR ZIALL TFE 13bps = 3.08%,
2Q25 IFFRAZEIALL TR 6bps = 1.23%, FTAMARERE LHRITRIE, HadEREmN
ARERIRLL TRB# 8bps = 1.31%,

® MWABRFREHSHPRIFHRIFES, SERIMEAFRIMEMSEERAFREMZHLETFEE,
ERRARERFERSM, (B "FR. K" SIRRERET, SEMRAEER: 2025
BITAREFEIALTE 1bp = 0.93%, IREEEFRFEIRLIRT 0.9pct £ 411%, S7OEF
PITUSRE, SIATREMMEFHRIAT (EUARERFEFRET) 0.2%) , w5 2Q25 WARER
SKEEINEL THE Obps Z 0.87%, HAPXIABMFTARREEEIRL T 23bps Z 4.56%, XA
BHEFEr XSO S ERASE L EE AR 3%, BEAREBAFR. KA, 2025 TE
ARZFIAL/IME LT 3bps ZE 1.04%, HA 2Q25 RMEARINLBTERARFUARENETTE
INEETIE 9bps = 0.76%, {SFARARERZUERIY 4. 2%(BIRLLFRR,

o IRANITER: PRBITHEFIFFRITHRIE. KSR, SUfLeElE, FIRPEAR
EIERREWERNESR, HLEME PRI R F SRR EFFRNA REEHALIRIE
BINEKER, SFSFRITWSERLSORE, %5 "SA” 1R, E5RAEETN, Rt
2025-2027 FIFRHEFEEELIEES B 0.9%, 3%, 5.4%, HBIRRMIIEL 2025 F PB 79 0.95
f&, 4T "IN R,

o RRRR: KFEHRTIR, BEFUAE, BRNGERE, B REBEURS.

= 1. IEBWIASELIRAIRISFINSEREDEWIFIENS, tBiP I aigEEiSrE=E
1BrERT 2020 2021 2022 2023 2024 1Q25 1H25
EdAREGIg 7.7%  14.0% 41% -1.6% -0.5% -3.1% -1.7%
ISV ONGSY 4.4% 6.5% 4.3% -1.0% -1.0% 1.2% 0.9%
Hrep: 4 S B IHERE 6.9% 6.6% 6.3% 5.6% 4.1% 4.5% 4.6%
Hep: BETHRE -2.5% -0.1% -1.9% -6.7% -5.1% -3.3% -3.6%
FEEEPUIINTER 3.0% 5.2% -0.1% -2.9% -3.5% -0.6% -0.4%
Hth#as gk 0.3% 2.4% -0.2% 2.3% 4.1% -3.6% -2.2%
W HTHER (KAL) -2.4% 0.2% -0.2% -0.4% 1.3% -0.9% -0.9%
YR REkFE -0.6% 6.6% 7.6% 9.0% 0.5% 1.9% 1.8%
Vtatsg-tt i 5.7% 11.6% -1.6% 0.8% 1.6% -1.1% 1.6%
FHEEH S T -6.3% -51% 9.2% 82% -1.7% 3.0% 0.1%

EdlyMssz Rk -0.2% 0.2% -0.1% 0.0% -0.1% 0.0% 0.0%
SCRR ST L ERL 0.3% 2.3% 3.8% -0.7% -0.1% -0.3% 0.9%
DEBR T R Rk 0.0% -0.2% -0.2% 0.0% 0.2% 0.3% 0.2%
35 FEIREIEK 48% 232% 151% 6.2% 1.2% -2.1% 0.3%
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REIRGTF

F®2: “FEWR. SELREFRIBK, RRNHEERRRIGEESEIZRNGHE

28 (1Z5T) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25
v | 487 | 310 260 145 427 | 136 73 105| | 64 114
%18 E (148 42 [} (o1 176 | [ (149) | 13 80 325 | 140 61
SFE | @5 | 238 140 160 [ﬁ (192) | 27 76 208 [ (311) 78
Y [ 452 | 249 257 34 529 | 233 136 48| | 240 [ (39)
BERR P /754 [ |831 [] 547 || 507| 11 606 || 400 || 359 [ ]679| | 127 | 208
i 649 | 155 (29) 338 463 [F (218) 319 301 434 65
= 163 [ (1100 | (38) 167 177§ 64 14 173 158 56
FEitr= 16 [ 03) [@ (155) [ (89 22 f @0 B ©9n [k @9 9 E o
AERERSL m L7 51 9) 82 | 66 [ 5 93 154 181
Hppsk 451 [ @n [ 63 272 572 ¢ 90 | (39 231 559 163
HAh2 287 | 184 42 31 295 | 57 36 171 451 [ (76)
AT 1676 | 49 [ (9n [ 1,790 (140) | 148 | |890 1,765 319
TR 94 [ (777) L1750 [ (494)| | 275 638) I (245 [ (309)| i 316 (623)
BE 2,524 103 1,105 724 | 126711 (379) 261 1,260 | 72,208 (96)
[EILEbiLiE Q Q Q 4Q oyt oyt Q24 4Q24 Q Q
BELR 7.0% 7.5% 6.8% 8.5% 7.8% 6.3% 5.6% 6.1% 4.6% 3.9%
GI=EN 156% 122% 121%  10.7%| 10.4% 96% 11.1%  11.6%| 106% 12.6%
TR 74%  -16.3% -3.6% 83%| -47%  -24% -212% -19.5%| -17.6% -19.8%
BSE 10.2% 6.9% 7.7% 7.8% 7.7% 6.9% 5.4% 6.2% 5.2% 5.7%
=2 (5kb) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24  4Q24 1Q25 2Q25
v 213%|  [21.7% |  221% | 222%| 23.1%  [232%| [232%| 23.0%| [23.1%| 223.3%
%48 429% |  419%| 4009% 4018%| 397%| 392%| 391%| 3912%| 39/5%  39.4%
ISR 27.7% | 27.7%|  27.7%| 27.7%| 267% . 265%| 264%| 26.5%| 255% 25.6%
HES 7.8% 8.3% 9.0% 89%| 103%| 109%  11.1%  111%|  11.7%  11.5%
SEHR I 533%1 546%1 545%| 547%| 534% 543%) 547% 546%| 53.0% 534%
L 225%  2311% |  2312% |  2319%| 2400%  233% | 244%  248%| 248%  247%
Fiifes 8.5% 8.0% 7.9% 8.3% 8.5% 8.2% 8.3% 8.6% 8.7% 8.8%
Biter= 14.8%  13.9% 133%  125%| 124% 122%| [11.8%  11.1%| 104%|  10.0%
AERERSW 6.8% 7.1% 7.4% 7.1% 7.0% 7.3% 6.9% 7.0% 7.1% 7.7%
HgE 346% 343%| 343%  344%| 343% 34.8%  345%  342%| 340%  342%
pTIEROPN 12.8% | 13.6% | 13.9% | 13.6%| 13.8%| 14.1%| 142%| 144%| 151%  14.6%
ATEER F 37.9% F 37.9% [ [36.9% [ [37.6% [jss 9% [ B8.9% [ 139.0% [ 39.6% Eho 9% [ 41.4%
SR [ 88%l 74%[ 85%l 76%[ 78%] 68%] 64%] 58%[ 61%] 52%
EHR 1.100.0% /1 100.0%]1. 100.0% ]| 100.0%]L. 100.0% | 100.0% | 100.0% [ 100.0% | 100.0% . 100.0%
BREERIR: N8R, BAREHAR

* 3: BRAETTEREE, (Bif—
FIERFEMGER NS ERT
et S 1023 | 2Q23 | 3Q23 | 4Q23

SKRIETEZRHBER, EEM EBITEREAFHBEEE

1024 | 2024 | 3Q24 _4Q24 | 1Q25 | 2Q25 |

BEE 229% 216% 211%  2.04%| 2.02% 199% 197% 194% 191% 1.86%
EREFISE
B8R 441% 431% 424% 4.08%| 407% 3.96% 391% 3.70%| 3.53%  3.38%
"R 3.27% 3.22% 3.18% 3.21% 3.17% 3.12% 3.06%  2.99%| 293%  2.85%
FHRIT 1.65% 1.67% 1.72% 1.75% 1.70% 1.67% 1.70% 1.61% 1.66% 1.68%
El&Er= 2.75%  2.85%  2.37% 3.23%| 3.09%  2.92%  2.66%  2.62%| 253% @ 221%
S8~ 3.86% 3.80% 3.72% 3.68%| 3.65% 3.56% 3.49% 3.33%| 3.21% 3.08%
TRRRMEE
BER 159% 1.63% 1.64% 1.64%| 1.63% 158% 154% 1.40%| 1.29% 1.23%
ENTAES 1.97%  2.16% 1.99%  2.24%| 226% 2.15% = 2.04% 1.87% 1.76% 1.58%
RifRE 3.07% 3.12% 3.35% 3.45% 319%  2.90% 3.03% 3.05% 3.08% 3.20%
RYTIER 212%  218%  2.16%  215%| 2.18%  217%  2.17% 1.99% 1.82% 1.80%
Hitt 411% 3.69% 3.57% 3.73% 3.81% 3.72% 3.50% 3.20% 3.65% 3.31%
TE5RAR 1.68%  1.74%  1.73%  1.75%| 1.75%  1.68%  1.64%  1.50%| 1.39%] 1.31%
BREERER: NEWR, BRERAR
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+®4: 2Q25 BITX

WA REFELERREYF,

R (1Z7)

-

BFOE BL

IIII.IEEIIEEIIEEIIEZI
261

FRE

FEIRARFRNA, (BAREMIBIRER
FRE (%)

lmmmmmmm

AN} 264 264 -7.9% 1.09 0.87 -9 bps
Bt 150 145 141 136 138 128 7.1% 4.82 4.78 4.80 4.74 4<79 456 -23 bps
SR 0 0 0 0 0 0 - 0.00 0.00 0.00 0.00 0.00 0.00 0 bps
BERM 31 319 329 350 361 376 4.0% 0.91 0.92 0.94 0.98 1.01 1.04 3bps
N 48 51 53 65 69 81 16.2%  0.60 0.63 0.65 0.79 0.83 0.96 12 bps
bizeid) 52 54 63 68 74 65 -11.8% 038 0.40 0.46 0.48 0.52 0.46 -6 bps
=Rt 163 164 164 166 160 162 0.7% 1.78 1.78 1.77 1.75 1.75 1.75 0 bps
HERRY 37 39 39 41 48 59 23.0% 1.03 1.04 0.99 1.04 1.14 1.41 27 bps
Hith 11 11 11 10 10 10 -1.5%  12.96 14.07 15.02 15.83 17.15 19.04 789 bps
for 6 611 626 619 -1.0% 0.91 0.92 0.92 0.93 0.92 0.92 -1bps
XELNFRE (127 KT (%)
| 1Q24 [ 2024 | 3Q24 | Immmm-lm-mmm
AIEE 201 226 0.84 0.85 0.85 4bps
SR 0 0 0 o - o.oo 0.00 0.00 o.oo o.oo 0.00 0bps
BERM 51 5 547 600 639 673 699 3.9% 1.50 1.58 1.71 1.79 1.87 1.93 6 bps
M 29 34 39 40 44 48 9.4% 0.36 0.43 0.49 0.49 0.53 0.57 4 bps
%8 144 158 175 179 189 202 6.7% 1.06 1.16 1.27 1.28 1.33 1.42 9bps
=Rt 323 335 363 396 414 425 2.5% 3.53 3.64 3.91 417 452 4.60 7 bps
HEL 18 20 23 23 25 24 -4.7% 0.52 0.54 0.58 0.58 0.60 0.58 -2 bps
Hith 0 0 0 0 0 0 9.7% 0.54 0.62 0.62 0.70 0.54 0.55 1 bps
BEE 717 756 813 825 899 938 4.4% 1.11 1.18 1.27 1.26 1.33 1.39 6 bps
S50 BEALYRRRER (127T) BHRE (%)
mmmmmmmmmmm
ATEE 263 296 247 244 308 7.9% 1.05 0.94 1.01 -10 bps
SR 0 0 0 0 0 o - 0.00 o.oo o.oo 0.00 o.oo 0.00 -
BELN 519 558 601 623 617 619 0.3% 1.51 1.61 1.71 1.74 1.72 1.71 0bps
MY 56 63 69 80 80 100 242% 071 0.78 0.84 0.97 0.97 1.18 22 bps
%48 82 94 112 114 114 118 4.0% 0.60 0.69 0.81 0.81 0.80 0.83 3bps
1553 324 339 358 419 367 320 -127%  3.53 3.69 3.86 4.42 4.00 3.46 -54 bps
Y 46 50 51 52 52 71 36.6% 1.30 133 1.31 1.31 1.24 1.70 47 bps
Hith 11 11 11 10 10 10 49%  12.94 14.25 15.26 16.20 17.91 19.19  729bps
BEE 736 854 847 867 867 903 42% 1.14 1.33 1.32 1.32 1.28 1.34 6 bps
ARERK-Zit. & 1Q23 1H23 9M23 2023 1Q24 1H24 omM24 2024 1Q25 1H25
FSYEEN 1.10% 1.04% 1.03% 1.03% 1.03% 1.02% 1.02% 1.05% 1.00% 0.98%
PUYN 0.56% 0.52% 0.56% 0.59% 0.51% 0.46% 0.43% 0.46% 0.15% 0.16%
FE (REEAE) 0.44% 0.38% 0.38% 0.39% 0.52% 0.52% 0.57% 0.64% 0.85% 0.81%
Bk 4.75% 4.57% 4.39% 4.25% 4.31% 4.32% 4.26% 4.18% 4.29% 4.22%
FRER-5ZF. Fib 1Q23 2Q23 3Q23 2023 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25
B 1.10% 0.97% 0.99% 1.01% 1.03% 0.98% 1.01% 1.14% 1.00% 0.95%
PUYN 0.56% 0.46% 0.62% 0.69% 0.51% 0.39% 0.36% 0.55% 0.15% 0.18%
FTE (REEHE) 0.44% 0.33% 0.37% 0.43% 0.52% 0.51% 0.67% 0.83% 0.85% 0.76%
SFE 4.75% 4.46% 4.06% 3.88% 4.31% 4.38% 4.21% 4.11% 4.29% 4.24%
{BRIRT- BT OR-Z7T m@mm 1Q24  2Q24  3Q24  4Q24  1Q25  2Q25
BT X ORISR 4,632 361 4,147 3,990 4,173 4,041 3,879 3,741 3,709 3,610
Heh: BRANTIRAE 3,353 3,1 50 2,995 2,907 3,109 3,039 2,942 2,864 2,873 2,803
LEEFIRSSETEA  5.61%  526% < 4.92%  4.71% 4.83% 4.75% 4.58% 4.37% 424% 475%
TREGNE  455%  545%  531%  501%  4.82%  4.78%  4.80%  4.74%  4.79%  4.56%
IS AFIBSENISRIE R 2,738 2,475 2,569 2,494 2,446 2,418 2,339 2,229 2,873 1,943
RREREE 105,088 107,398 106,680 110,285 115202 115,748 116,548 121,520 125,298 126,572
VBB o (M= e o 44% 4.1% 3.9% 3.6% 3.6% 3.5% 3.3% 3.1% 3.0% 2.9%
BRERR: 2NEMWIR, BRREHR
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2= 5: FRISEHAESCMR(BRIEINE, MEEEEXIIANIRSFRIES

27T 1Q23 1H23 9M23 2023 1Q24 1H24 9M24 2024 1Q25 1H25
1109 906 1,785 2,603 3,391 864 1,729 2,527 3,375 838 1,700
FERISUSUIIN 352 695 980 1,245 344 685 954 1,262 308 639
BFERRASN 251 471 670 841 202 383 557 721 197 376
VEEEFEERABEWAN 91 169 240 285 61 114 174 220 68 128
ARSI 15.2 28.6 40.8 51.8 10.3 21.3 30.0 41.7 13.1 24.4

AEEEEA" 13.5 259 40.3 54.2 17.0 36.4 594 78.6 237 45.9

REEE(SITIT £ 86 17.0 25.0 321 58 106 17.2 21.3 77 156
EEELRIDHEN 50.8 926 126.1 135.9 252 395 57.3 64.3 18.3 321

BB SN 22 37 58 7.3 23 49 7.7 17.7 42 82

FEEZRIAN 14 29 41 53 12 25 37 49 13 26
BEEEFRRRASKA 33 60 87 115 31 59 81 108 26 55

ROZFLL 1Q24 1H24

[=21252N 1.5% +0.4% 1.7% 1.6%| [47% [31%  [2.9% 05%| [3.1% 1.7%
FERIRSIIN F61% [27% [Fa6% F1.7%| F23% [1.4%  [26%  [1.4%| [oe%n [16.7%
BFEERASKA @2.6% [H1.8% [F1.5% [308%| [Ho4% [Hs6% [H6.9% [H43%| [25% F1.9%

vEgEFasnEeeN [H33%  [F02%  [6.0% [1-7.9% B2.6% [ B2.5% [(7.6% [W2.7%| 10.5% 1.9%
ARSI -11.8%  -17.8%  -228%  -21.5%| -327% -254% -265% -19.6%| 27.7%  144%
BN -23.5%  -259%  -24.3%  -184%| 258%  404%  474%  448%| 395%  263%

AEBEITITEIA  -29.8%  -255%  -22.1%  -194%| -32.5% -37.5% -314%  -33.7%| 325%  46.9%

FUEELRIZHN -7.2% 3.1% 16.9% 9.3% -50.3% -57.3% -54.6% -52.7% -27.7% -18.8%

CEBIFEAE G N -8.9% -20.1% -20.1% -19.0% 7.9% 31.8% 34.0% 51.6% 81.5% 66.9%
FEEZRIAN -11.6% -5.3% -6.8% -8.0% -15.8% -13.9% -10.7% -8.2% 5.8% 5.0%
R EEFEERAESEAN 2.7% -5.1% -8.1% -7.9% -6.3% -2.6% -6.2% -6.3% -16.6% -6.9%

EESGE: ATWIR, BHAEER
% 6: 1BESIRTT 1H25 dLERITS

Income statement Fli@®E (FH7t, RMB mn) 1Q25 2Q25 QoQ YoY 1H24 1H25 HoH YoY 2023 2024 YoY|
Net interest income J&FIEHIN 52,996 53,089 0.2% 1.2%| 104,449 106,085 -0.7% 1.6%| 214,669 211,277 -1.6%
Non-interest income JEFIRIA 30,755 33,129 7.7% -2.8% 68,496 63,884 10.7% -6.7%| 124,454 126,211 1.4%)
Net fee income /$#FLEERUIN 19,696 17,906 9.1%  -12% 38,328 37,602 11.4%  -1.9% 84,108 72,004 | -14.3%
Operating income EYIIA 83,751 86,218 2.9% -0.4%| 172,945 169,969 3.3% -1.7%| 339,123 337,488 -0.5%
Operating expenses Els7H (26,652)  (29,731)| 11.6% 1.2%| (56,345)  (56,383)  -8.0% 0.1%| (120,991)  (117,650)|  -2.8%
Taxes and surcharges Bl &SN (805) (686)| -14.8% -5.4% (1,507) (1,491) 3.3% -1.1% (2,963) (2,950) -0.4%
PPOP (R aIEVFE 57,009 56,487 -11%  -12%| 116,600 113586 10.0%  -2.6%| 218,132 219,838 0.8%
Impairment losses on assets FF=iR{EiR%k (12,837)  (11,797) -81%  -6.9%| (26936)  (24,634)| 77.4% = -8.5%|  (41,469) (40,819)|  -1.6%
Loan impairment charges SYFXFIRRRIEIRS (13,630) (9,711)| -28.8%  -20.2%|  (25433)  (23,341)] 284% = -8.2%|  (46,635) (43,608)|  -6.5%
Operating profit EMIFIiE 44,262 44,690 1.0% 0.5% 89,664 88,952 -0.5% -0.8%| 176,663 179,019 1.3%
Other operating income/(expense), net ElAMNTST %8R (20) (26)]  30.0% 0.0% (23) (46)| -86.6%  100.0% (45) (367)| 715.6%
Profit before taxation FI[EEER 44,242 44,664 1.0% 0.5% 89,641 88,906 -0.1%  -0.8%| 176,618 178,652 1.2%,
Income tax FT{SHiZE M (6,729) (6,772) 06%  -9.9%| (14262)  (13,501) -9.0%  -5.3%| (28,612) (29,093) 1.7%
Net profit $F58 37,513 37,892 1.0% 2.6% 75,379 75,405 1.7% 0.0%| 148,006 149,559 1.0%
Minority interest /DERGIRIN G (227) (248) 9.3% -8.5% (636) (475)| -10.7%  -25.3% (1,404) (1,168)| -16.8%
NPAT JAEBRZ$F15E 37,286 37,644 1.0% 2.7% 74,743 74,930 1.7% 0.3%| 146,602 148,391 1.2%,
AT1 shareholders {£5EAAR S 0 1,975 na 0.0%; 1,975 1975| -45.2% 0.0%; 4,558 5,581 22.4%
NPAT-ordinary shareholders iBBRRRZRSF5E 37,286 35,669 -4.3% 2.8% 72,768 72,955 4.2% 0.3%| 142,044 142,810 0.5%
Balance sheet &= fffi#% (55T, RMB mn) 1Q25 2Q25 QoQ YoY 1H24 1H25 HoH YoY 2023 2024 YoY
Total loans EFR/EER 7,125,479 7,116,616  -0.1% 5.5%| 6,747,804 7,116,616 3.3% 5.50%| 6,508,865 6,888,315 5.8%
Total deposits 7R/ 9,319,462 9,422,379 1.1% 8.8%| 8,662,886 9,422,379 3.6% 8.8%| 8155438 9,096,587 | 11.5%
NPLs REEEHAE 66,743 66,185  -0.8% 4.3% 63,427 66,185 0.9% 4.3% 61,579 65,610 6.5%
Loan provisions BYFIRFIES 273666 271,972 -0.6% -1.3% 275539 271,972 0.6% -1.3%| 269,534 270,301 0.3%
Total assets =S 12,529,792 12,657,151 1.0% 9.4%| 11,574,783 12,657,151, 4.2% 9.4%| 11,028,483 12,152,036 | 10.2%
Total liabilitis fAEREER 11,275,928 11,360,291 0.7% 8.6%| 10,457,758 11,360,291 4.0% 8.6%| 9,942,754 10,918,561 9.8%
Equity attributable to parent company SATIFIE&ENE | 1,246,207 1,289,233 35%  16.1%| 1,110,213 1,289,233 52%  16.1%| 1,076,370 1,226,014 13.9%
Other equity instruments {/5cA& R Efth 180,446  227,446| 26.0%  51.2% 150,446  227,446| 26.0%  51.2%| 150,446 180,446 19.9%
Interest earning assets (avg. balance) 4B 11,264,198 11,451,988 1.7% 7.9%| 10,490,023 11,358,612, 4.4% 8.3%| 9,987,796 10,686,141 7.0%
Per share data (Yuan) fSA8&0E (5T)
Shares ZiBRIRAE (BHR) 25,220 25,220 0.0% 0.0% 25,220 25,220 0.0% 0.0% 25,220 25,220 0.0%
EPS 1.48 141 -43% 2.8% 2.89 289 -21% 0.3% 5.63 5.66 0.5%
BVPS 42.26 4210 -04%  10.6% 38.06 42.10) 1.6%  10.6% 36.71 4146 | 12.9%
DPS 0.00 0.00 na na 0.00 0.00| -100.0%  #DIV/O! 1.97 2.00 1.4%,
PPOP/sh 2.26 224  -11%  -12% 4.62 450]  10.0%  -2.6% 8.65 8.72 0.8%
Main indicatorsEEgHR (%) 1Q25 2Q25] QoQ YoY 1H24 1H25 HoH YoY 2023 2024/ YoY
ROA 1.22% 120%|  0.0pct  -0.1pct] 1.33% 1.22%|  0.0pct  -0.1pct] 1.40% 1.29%| -0.1pct]
ROE 14.13% 13.41%| -0.7pct  -1.0pct 15.44% 13.85%| -O.lpct  -1.6pct] 16.22% 14.49%| -1.7pct]
NIM 2= 1.91% 1.86%) -Sbps  -13bps 2.00% 1.88%) -6bps  -12bps 2.15% 1.98%| -17bps
Cost-to-income ratio BEAUIAEL 30.86% 33.69%) 2.8pct 0.6pct] 31.71% 32.30%| -4.1pct 0.6pct 34.80% 33.99%| -0.8pct]
Effective tax rate 3T SHIZE 15.21% 15.16%|  0.0pct  -1.7pct 15.91% 15.19%| -1.5pct  -0.7pct] 16.20% 16.28%|  0.1pct]
LDR 77tk 76.46% 75.53%| -0.9pct  -2.4pct] 77.89% 75.53%| -0.2pct  -2.4pct] 79.81% 75.72%|  -4.1pct]
NPL ratio RRZE 0.94% 0.93%| -1bps -1bps 0.94% 0.93%| -2bps -1bps 0.95% 0.95%)| 1bps
Provision coverage ratio i EEEE 410.03%  410.93% 0.9pct -23.5pct|  434.42%  410.93%| -l.lpct -23.5pct|  437.70% 411.98%| -25.7pct|
Provision ratio 3Z 5Lt 3.84% 3.82% -2bps  -26bps 4.08% 3.82%| -10bps  -26bps 4.14% 3.92%| -22bps
Credit cost {SFAREF 0.19% 0.14%|  -6bps -4bps 0.38% 0.33% 7bps -5bps 0.74% 0.65%|  -9bps
Non-interest income/operating income JEEUI (5EE 36.72% 38.42%| 1.7pct  -1.0pct] 39.61% 37.50%|  2.5pct  -2.0pct] 36.70% 37.40%|  0.7pct]
Net fee income/operating income J#3F4EERIIN (5L 23.52% 20.77%| -2.7pct  -0.2pct] 22.16% 22.12%|  1.6pct  0.0pct] 24.80% 21.36%)| -3.4pct]
Core tier 1 CAR #O—RERFTER 14.86% 14.00%| -0.9pct  0.lpct 13.86% 14.00%| -0.9pct  0.1pct] 13.73% 14.86%)|  1.1pct]
Tier 1 CAR —REARFTER 17.43% 17.07%| -O.4pct  1.0pct 16.09% 17.07%| -O.4pct  1.0pct] 16.01% 17.48%|  1.5pct]
CAR BAFRER 19.06% 18.56%)| -0.5pct  0.6pct 17.95% 18.56%| -0.5pct  0.6pct] 17.88% 19.05%|  1.2pct]
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Income statement Flii#®%& (BB, RMB mi 2025E 2026E 2027E 2024 2025E 2026E
Net interest income }FIEUIN 214,669 211,277 218,116 225,271 241,318 -1.6% -1.6% 3.2% 3.3%
Non-interest income JEFISUIA 124,454 126,211 119,900 122,298 122,298 -1.7% 1.4% -5.0% 2.0% 0.0%
Net fee income JEFLLZRIIN 84,108 72,094 69,210 72,671 76,304 | -108% -143%  -4.0% 5.0% 5.0%
Operating income ZAVIIA 339,123 337,488 338,017 347,569 363,617 -1.6%  -0.5% 0.2% 2.8% 4.6%
Operating expenses Er3FH (120,991)  (117,650)  (116,709)  (116,709)  (119,043)| -0.9%  -28%  -0.8% 0.0% 2.0%
Taxes and surcharges El&t (2,963) (2,950) (2,873) (2,954) (3,091) -1.4% -0.4% -2.6% 2.8% 4.6%
PPOP I&EFIELFE 218,132 219,838 221,308 230,860 244,574 -2.1% 0.8% 0.7% 4.3% 5.9%
Impairment losses on assets JFER{EIRL (41,469) (40,819) (41,258) (47,577) (51,463)| -28.0% -1.6% 11%  15.3% 8.2%
Loan impairment charges SRR{ER% (46,635) (43,608) (43,489) (49,585) (53,872) 33%  -65%  -03%  14.0% 8.6%
Operating profit EJLF;E@ 176,663 179,019 180,050 183,283 193,111 7.0% 1.3% 0.6% 1.8% 5.4%
Other operating income/(expense), net ElAMNKSE %R (45) (367) (385) (405) (425) 4.7%  715.6% 5.0% 5.0% 5.0%
Profit before taxation FliE &R 176,618 178,652 179,664 182,879 192,686 7.0% 1.2% 0.6% 1.8% 5.4%
Income tax Ffff8%: (28,612) (29,093) (28,746) (27,432) (28,903)| 10.8% 17%  -1.2%  -4.6% 5.4%
Net profit } i 148,006 149,559 150,918 155,447 163,783 6.3% 1.0% 0.9% 3.0% 5.4%
Minority interest ZMEIBRRINGS (1,404) (1,168) (1,226) (1,288) (1,352) na na na na na
NPAT JARARESFiE 146,602 148,391 149,692 154,159 162,431 6.2% 1.2% 0.9% 3.0% 5.4%
AT1 shareholders LA 4,558 5,581 5,581 5,581 5581 | -13.0%  22.4% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders EiBARRRZ/SFiE 142,044 142,810 144,111 148,578 156,850 7.0% 0.5% 0.9% 3.1% 5.6%
Balance sheet FFrfafE® (BHT, RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
Total loans EYFREER 6,508,865 6,888,315 7,370,497 7,886,432 8,438,482 7.6% 5.8% 7.0% 7.0% 7.0%
Total deposits TR 8,155,438 9,096,587 9,778,831 10,512,243 11,300,662 82%  11.5% 7.5% 7.5% 7.5%
NPLs RN 61,579 65,610 69,175 74,515 80,228 6.2% 6.5% 5.4% 7.7% 7.7%
Loan provisions S¥FRIRSES 269,534 270,301 278,144 298,741 321,595 3.1% 0.3% 2.9% 7.4% 7.7%
Total assets &7~/ 11,028,483 12,152,036 13,017,791 13,946,760 14,944,983 8.8%  10.2% 7.1% 7.1% 7.2%
Total liabilitis faf3EEER 9,942,754 10,918,561 11,689,677 12,516,568 13,403,313 8.3% 9.8% 7.1% 7.1% 7.1%
Equity attributable to parent company AT & 1,076,370 1,226,014 1,320,279 1,421,966 1,533,033 13.8%  13.9% 7.7% 7.7% 7.8%
Other equity instruments {ft5RR R Efth 150,446 180,446 180,446 180,446 180,446 | 249%  19.9% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) g4 BEF= 9,987,796 10,686,141 11,715691 12,513,174 13,461,663 10.0% 7.0% 9.6% 6.8% 7.6%
Per share data (Yuan) fSBR8R (5T)
Shares EBARARA (ETFRR) 25,220 25,220 25,220 25,220 25,220 0.0% 0.0% 0.0% 0.0% 0.0%
EPS 5.63 5.66 571 5.89 6.22 7.0% 0.5% 0.9% 3.1% 5.6%
BVPS 36.71 41.46 45.20 49.23 53.63 122%  12.9% 9.0% 8.9% 8.9%
DPS 1.97 2.00 2.02 2.08 2.20 13.5% 1.4% 0.9% 3.1% 5.6%
PPOP/sh 8.65 8.72 8.78 9.15 9.70 -2.1% 0.8% 0.7% 4.3% 5.9%
Main indicatorsEE{gR (%) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
ROA 1.40% 1.29% 1.20% 1.15% 1.13%| -0.04% -0.11% -0.09% -0.05%  -0.02%
ROE 16.2% 14.5% 13.2% 12.5% 12.1%| -0.83% -1.74% -1.30% -0.71%  -0.39%
NIM jREE 2.15% 1.98% 1.86% 1.80% 1.79%| -0.25% -0.17% -0.12% -0.06%  -0.01%
Cost-to-income ratio BEASHIAEL 34.80% 33.99% 33.68% 32.73% 31.89%| 0.27% -0.82% -0.31% -0.95%  -0.84%
Effective tax rate BRIFT1SF=R 16.20% 16.28% 16.00% 15.00% 15.00%| 0.56%  0.08% -0.28%  -1.00%  0.00%
LDR £¥77LY 79.81% 75.72% 75.37% 75.02% 74.67%| -0.49%  -4.09% -0.35% -0.35% -0.35%
NPL ratio FRZE 0.95% 0.95% 0.94% 0.94% 0.95%| -0.01%  001% -0.01%  001%  0.01%
Provision coverage ratio {kEZEER 437.70% 411.98% 402.09% 400.92% 400.85%| -13.09% -25.72%  -9.89%  -117%  -0.07%
Provision ratio $2E3EY, 4.14% 3.92% 3.77% 3.79% 3.81%| -0.18% -022% -0.15%  0.01%  0.02%
Credit cost (SRS 0.74% 0.65% 0.61% 0.65% 0.66%| -0.03% -0.09% -0.04%  0.04%  0.01%
Non-interest income/operating income JERUIA 5EL 36.70% 37.40% 35.47% 35.19% 33.63%) 0.00% 0.70% -1.93% -0.28%  -1.55%
Net fee income/operating income 1$F4RZRUIIN 5EL 24.80% 21.36% 20.48% 20.91% 20.98%| -2.54% -3.44% -0.89%  0.43%  0.08%
Core tier 1 CAR #Z)—RAARFTEER 13.73% 14.86% 15.15% 15.00% 14.85%| 0.05%  1.13%  0.29% -0.15% -0.15%
Tier 1 CAR —REBATER 16.01% 17.48% 17.53% 17.17% 16.82%| 0.26%  1.47%  0.06% -0.37% -0.34%
CAR BAFREE 17.88% 19.05% 18.62% 18.25% 17.91%| 0.11%  1.17% -043% -0.37% -0.34%
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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 7.43 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 6.63 6.04 075 069 121% 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
BERKEZENMMEBITRENS, EFATEIIE compliance@swsresearch.com EEE X BRI HE R
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 "AQF") EhEARSNERN
(BB, ). BB R, (MEAXINEF (BESEHRIMITKREESSIEZEGNNER) 8. A28012R
BABEINMREMIEAZF., EFRSANREIEXAREEERT. BEEFEEREMRUANEREE, FUAA
& http://www.swsresearch.com RILHIENZEIRENIE, ANTHEZEFNEEIENE,
MRERETEATEEERS, EANEMRULZSEEMNESY, a2, MREMENER. TR, BIRE
MSREEFESE Z A, FHEHHEATHMA HE RIS s S ERIRNEE. MREMEZER. BEURIELY
RMAABFRAAREL BN, MREFHEINESSIRERINNGE, MEREERATRERIK. AR, &
RNERHESAREREEE. BUMENA—SANRES.,
BN EE BEIA T OTHFE I SE I AR SR MR HR, RRMAR 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. &
NEPRRENEFNE AR ENHIENRENEEFEERSERR, UK (FALE) SRR Ems. EEHTER
T, MREFIEEHAMRENENH IR HIARSEEEN, EHITER T, AR RHEHTARERAREFHE
RINEFS BRI MRAHISRE. TRENK, REFEE, ENRENEEAEALNTNER, HEETAIRSIEH
(HEIRRRE R AR SRR S IR B PIE),

BB A AT, REFATELBEFEN, MREAUHTERDIIRAELUEETSUENHEEIRRE N, SEMFEEH
i, BERDREEHTEMA, SLUHIRIEAABNMRAEMSER. FEMRETEBIIER. IRBIFRCIIFCIIN
ARERIEIR. RSBIFCKITC, RRARTER, (HIAITRE TR TR,
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