=" BAGIRAA

SWS RESEARCH

1T
PR 2025 ££ 08 B 31 H o P o
2 TRIRTT (002142)
fift
;E = EE \ hY AN — /:t_lﬁl_ = S
< — BRI EERIE. IRSFIOFRETF, BFEREMIKEI
2N
=
& BRERE: BlEAhmERT
— St TIRIRTHE 2025 G, 1H25 STHIEW 371.6 (27T, ALK 71.9%, LHYTEIS
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72 Apct Z374%,
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5y DER/EE e AR 3K (S 11.6pct) RRIHPBEUGE (ER 41pct) . @ KR, FUISIEE,
B e swmm 3.19 B, SEERHSERINHISELENE, 1H25 FERARLLEK 1.3% (1Q25:
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F0.76%, 1H25 FUINENZEEARREMZE 0.8% (2024: 0.87%) ; 2Q25 IRBEEE
—_ SN Sy sk - INECERTT 4pct 2 374%, @ BELELEE, (BRARAES SIIERE. 1H25 /#8E 1.76%,
Emim.ﬁ*ﬁﬁt}:m’% EILLTFE 12bps (1Q25: -10bps) , ME 2Q25 i#EE 1.72%, FEIRELTE 8bps, @
S ———— ) WRERRRENR, REASLIE. BUE 10 RO 35T (BB |, G EFFREFEE
0% 79 13.4%,
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9 Rk, @HL, WARTERE (SREk R ENEN80%) | Hitl. HTLEREE
BUHRINL 400 17, ERHBMEMERDSBIMSHES (1H25 BERESRS L. &
FEATHTIGE 1300 12) ; TERE. 1H25 [ 224 7 (MBS, SERATHER
25217, {URIBIGK 2812) , HEFEIEILTIEMIG 440 12,
TELEPHTIT > 1H25/%8%E 1.76%, EECTEE 12bps (1Q25: -10bps) , ME 2Q25 /%#EE 1.72%,
¥BEBE A02305190900011 ZEINLTE 8bps, HTFEWETER= G TE, 1H25 INEERR 2H24 TR
zhenggm@swsresearch.com 39bps Z 4.38%(2H24:-15bps) , 1H25 1FZR AR 2H24 TF% 21bps Z 1.71%(2H24:

Mg A0230522070004
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ZHSR A0230525070004 BHT 2023 2024 2025E 2026E 2027E

liyh2@swsresearch.com EHEN (B57T) 61,58500 66,631.00 7144475 7901225 87,179.78

ggg BN\ RLE K (%) 6.40 8.19 7.22 10.59 10.34

(8621)23297818x BAFERERS (B57T) 8,940.00 10,679.00 1266503 1657630  20,307.95

liyh2@swsresearch.com B RERERLEEE (%) (14.29) 19.45 18.60 30.88 2251
FEEFE (B57T) 25,535.00 27,127.00 29,475.64  32,600.15  36,478.62
IR SEF R (%) 10.66 6.23 8.66 10.60 11.90
SR (T/iR) 3.75 3.95 4.31 4.78 5.37
ROE (%) 15.05 13.57 12.96 12.97 13.13
TRERE (%) 0.76 0.76 0.75 0.75 0.75
WhEEEE (%) 461.04 389.35 342,01 324.72 327.23

RRRRHREMERSS HRE 7.52 7.14 6.55 5.90 5.26
AR 1.06 0.89 0.81 0.73 0.66
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o FREROIFFE, ILSESZINELRAF. FFHHE: 2025 FREZEINUIFFETF 0.76%, 1H25
IENZEEARREMZ 0.8% (2024: 0.87%) . BIFEIEIRG, 2Q25 KiEEHFEIRLUIZT 2bps
ZE 1.02%, BHIRREYI TR 6bps E 0.89%, MM EBRTRRITARERENEERELAS
/NI (RRERER 4Q24 12T 31bps & 0.62% ) R EBEHEEH (2025 FRERIREVIETT 22bps
ZFE 1.83%) , FIEAREAD I HEAREIEER 47%/41%, {BENGFFEINE, 2Q25
IRBBEZIALUIRT 4pct & 374%, EBEEE, EHSFEEFMESHITHES, SHFEE
EFSEFHHAEES.

o IFENITER: PRFHRITEI. WSEIZENWRE, KEEEEEERmiEH, ZHESR
EEE. EN—RREFIEREI RGN, BRRFRBITEFEER ST, EHE
MM AR SRR, TREERA. EARFIGERN, it 2025-2027 F)364%
FERECIGERS B 8.7%. 10.6%. 11.9% (JEFUNA 5.5%. 7.2%. 9.8%) , HBIERANXIRL 2025
FEPB0.8L1E, 4EHEF "IN ¥H.

o RSIRR: EXENRTIY, BEFAE TENRETHIRE, LhFRKPAR, £5F
EEHERTIRE.

& 1 FIRBIIABISHESMIERIIALE, RHIEIR. I3 RIRE

TFiRRTT 2021 2022 2023 2024 1Q25 T1H25
EWIIARLLIR 28.4% 9.7% 6.4% 8.2% 5.6% 7.9%
IS VE NG 11.8% 9.1% 5.9% 11.5% 7.6% 7.5%
Hrp: Y4B EF IR 14.3% 14.4% 10.6% 12.2% 10.9% 11.6%

Hrh: BEZTHIE -2.5% -5.3% -4.8% -0.7% -3.3% -4.1%
FLRERFWINTTRR 4.7% -1.5% -2.9% -1.8% -0.1% 0.3%
HhIE oIk 11.9% 2.0% 3.5% -1.5% -1.9% 0.1%

EVZHERB (REAUIALL) 2.2% -0.6% -3.2% 6.0% 4.0% 3.8%
73 Gt e I -6.4% 14.8% 1.2% -1.8% -8.2% -8.6%
EIMsZ SRR 0.1% -0.2% 0.0% -0.3% 0.3% 0.1%
SERFHR ST R 5.3% -5.7% 0.4% -5.8% 4.2% 5.2%
I HFEREGEK 29.9% 18.1% 10.7% 6.2% 5.8% 8.2%

BRER: ARWR, HHREHAR

& 2: WARHMMEBRTRRTIRINES, SEKNHIRHEE

BE-Z7 F=-4kk 2022 2023 2024 1H25
g 1148 [} (146) [H239 [ (141) [ 190 HhE Fl 158% 1] 132%F 11.9%F 11.6%
= | 104 (13) | {290 5) 204 = (o 99% I 90%f 95%|  96%
Bt 1119 i 194 Il 216 49 129 Bt | 81%[ 92%[] 96%] 9.3%
EERELRSY || 184 73 346 [l254  [1766 mERAElRSY £ 137% [ 135%F] 155%[F] 18.3%
BSEE S i 169 22 252 {142  [3847 Bk (o 11.0% 0 107%f 11.7%)] 136%
TSN [ (128) {233 |} (188) { 160 81) BRI 44%|  -28%| -2.6% -2.7%
PEPNSEN 95 364 1,154 59 756 | RO 541% | 52.8%| 55.7% 59.7%
%18 | 169 62 50 61 28 %48 6.1% ) 70%) 67%| 6.0%
e i 248 1528 | 109 t2s7 | (123) MRy P 233% 0 | 256% 0L | 242% | 206%
ZER 81 73 1 28 (129) ZER | 8.0%{ 79%iI 69% 53%
JELER 97 662 | 160 346 (224) SERM 74% | 405%) 37.8% | |32.0%
T 135 (186) 252 (138) 40 =0 85% 1 67%) 65% 8.3%
BEER 227 Jeal ,566 | | 667 972 | BEH® 1.100.0% :TO0.0%\FO0.0%\%O0.0%\
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% 3: BFEIEEFGLL T, 1H25 FRBITEREN B TITEND, FRRASREFIUSH

TIRIRAT- I/ A | 1H23 | 2H23 | 1H24 | 2H24 | 1H25 |
EREFIEE

IS~ EN 5.18% 5.08% 4.92% 4.77% 4.38%
IR 3.36% 3.35% 3.22% 3.09% 2.78%
FRRAT A EL 1.38% 1.42% 1.40% 1.39% 1.33%
BB 2.44% 2.77% 2.97% 2.44% 2.11%
BB~ 4.17% 4.15% 4.05% 3.89% 3.58%

TR AR EER

BIER 1.94% 2.08% 1.96% 1.92% 1.71%
Bk fafR 2.07% 2.20% 2.21% 2.02% 1.77%
RIS 2.56% 2.66% 2.66% 2.32% 2.14%
TEGAG%R 2.09% 2.20% 2.12% 2.01% 1.79%

BRKR: ARUER, BEREHRR

x4 FRIBR1T 1H25 MRS

Income statement &l

Net interest income %S 11,502 11,652 12,163 12,676 12,835 12,801 0.4%  10.6%| 23154 25,726 36%  111%| 40,907 47,993 | 17.3%)
Non-interest income JEFIBIIA 6,007 5,276 4,153 3,202 5,660 5774 2.0% 9.4%| 11,283 11434 | 55.5% 1.3%| 20,678 18,638 |  -9.9%|
Net fee income J$FLEEIN 1,436 1,260 1,053 906 1,417 1,388 20%  10.2% 2,696 2,805 43.2% 4.0%| 5,767 4,655 | -19.3%
Operating income ZYLIIA 17,509 16,928 16,316 15,878 18,495 18,665 0.9%  10.3% 34,437 37,160 15.4% 7.9% 61,585 66,631 8.2%
Operating expenses El37H (5.713) (5.928) (5.882) (6,881) (5,558) (6,133)]  10.3% 35%| (11641)  (11691)|  -8.4% 0.4%|  (24,617) (24,404)|  -0.9%
Taxes and surcharges EV & RN (189) (154) (153) (167) (164) (182) 11.0%  18.2% (343) (346) 8.1% 0.9% (592) (663)|  12.0%
PPOP $RERIZ LI 11,796 11,000 10,434 8,997 12,937 12,532 31%  13.9%| 22,796 25469 | 3L1%  11.7%| 36,968 42227 | 14.2%
Impairment losses on assets ZF=REIRLE (3,907) (3,255) (2,411) (1,106) (4,941) (4,411)| -10.7%  355% (7,162) (9,352)| 165.9%  30.6%) (8,940) (10679)|  19.5%
Loan impairment charges BYsRFIERAUEIRSE (3.222) (3,483) (2,548) (928) (4,701) (3,887)) -17.3%  11.6% (6,705) (8,588)| 147.0%  28.1%|  (10,742) (10,181)|  -5.2%
Operating profit ZLFiE 7,889 7,745 8,023 7,891 7,996 8,121 1.6% 4.9%| 15634 16,117 1.3% 3.1%| 28,028 31,548 |  12.6%)
Other operating income/(expense), net EMIAMKT S50 (49) (28) 37) (148) (15) (50)| 2333%  78.6% 7) (65)| -64.9%  -15.6% (130) (262)| 101.5%
Profit before taxation FIEiER 7,840 7,717 7,986 7,743 7,981 8,071 1.1% 46%| 15557 16,052 2.1% 3.2%| 27,898 31,286 |  12.1%)
Income tax A S (807) (1,058) (907) (1,293) (525) (689) 31.2%  -34.9%[  (1,865) (1,214)|  -44.8%  -34.9%) (2.289) (4,065)|  77.6%
Net profit il 7,033 6,659 7,079 6,450 7,456 7,382 -1.0%  10.9% 13,692 14,838 9.7% 8.4%| 25,609 27,221 6.3%
Minority interest ESBRARINES (20) (23) (21) (30) (39) (27)| -30.8%  17.4% (43) (66)| 29.4%  53.5% (74) 94)  27.0%
NPAT IBARERSFE 7,013 6,636 7,058 6,420 7,417 7,355 0.8%  10.8% 13,649 14,772 9.6% 8.2%| 25535 27,127 6.2%
AT1 shareholders {{5ERAZE. 0 0 0 1,022 0 of #Dvior” #DIv/O! 0 0| -100.0%" #Divio! 757 1022 | 35.0%
NPAT-ordinary shareholders EiBRRRRASFIHA 7,013 6,636 7,058 5,398 7,417 7,355 08%  10.8% 13,649 14,772 |  18.6% 8.2% 24,778 26,105 5.4%
Balance sheet EFRAEE (BH7T., RMB mn) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 QoQ YoY 1H24 1H25] HoH YoY 2023 2024 YoY
Total loans SFER 1,362,110 1,409,328 1455705 1,476,063 1,640,169 1,673,213 20%  18.7%| 1409328 1673213 134%  18.7%| 1,252,718 1,476,063 | 17.8%)
Total deposits R8T 1810988 1842401 1863759 1836,345 2,182,604 2076414| -4.9%  12.7%| 1842401 2,076414| 13.1%  12.7%| 1,566,298 1,836,345 | 17.2%)
NPLs RREAARE 10,330 10,703 11,065 11,267 12,465 12,716 20%  18.8% 10,703 12,716|  12.9%  18.8%) 9,499 11,267 | 18.6%)
Loan provisions E¥TIRAHER 44,587 45,011 44,791 43,868 46,189 47,580 3.0% 5.7% 45,011 47,580 8.5% 5.7%| 43,794 43,868 0.2%
Total assets AF=2 80 2,888,206 3,033,744 3,067,666 3,125,232 3,396,035 3,480,332 25%  14.7%| 3,033,744 3,480,332 11.4%  14.7%| 2,711,662 3125232 | 153%|
Total liabilitis RS 2,676,996 2,813,916 2,844,406 2,890,972 3,159,910 3,224,368 20%  14.6%| 2813916 3,224,368 115%  14.6%| 2,509,452 2,890,972 |  15.2%|
Equity attributable to parent company BABIFFEE S 210,175 218770 222181 233151 234978 244,789 42%  119%| 218,770 244,789 5.0%  11.9%| 201,195 233151 | 15.9%
Other equity instruments {56t 24,810 24,810 24,810 24,810 24,810 24,810 0.0% 0.0% 24,810 24,810) 0.0% 0.0%| 24810 24,810 0.0%
Interest earning assets (avg. balance) SFAJ4E R 2,427,022 2472861 2690386 2,705,167 2,852,222 3,003,258 53%  21.4%| 2,472,861 2,927,740 85%  18.4%| 2,181,497 2585537 | 18.5%
Shares ZiEIIRA (ETHR) 6,604 6,604 6,604 6,604 6,604 6,604 0.0% 0.0% 6,604 6,604 0.0% 0.0% 6,604 6,604 0.0%
EPS 1.06 1.00 1.07 0.82 112 111 -08%  10.8% 2.07 2.24 3.5% 8.2% 3.75 3.95 5.4%
BVPS 28,07 29.37 29.89 3155 31.82 3331 47%  13.4% 29.37 33.31 56%  13.4% 26.71 3155 181%
DPS 0.00 0.00 0.00 0.00 0.00 0.00 na naj 0.00 0.00| -100.0%" #DIV/O! 0.60 0.90 | 50.0%]
PPOP/sh 1.79 1.67 1.58 136 1.96 190  -3.1%  13.9% 3.45 3.86]  311%  11.7% 5.60 6.39 |  14.2%]
Main indicators EEHEHRE (%) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 QoQ YoY 1H24 1H25) HoH YoY 2023 2024 YoY
1.00% 0.90% 0.93% 0.83% 0.91% 0.86%| -0.1pct  0.0pct] 0.95% 0.90%|  0.0pct  -0.1pct 1.01% 0.93%| -0.1pct

ROE 1551%  14.00%  14.43%  10.64%  14.18%  13.68%| -0.5pct -0.3pct|  14.74%  13.80%| ldpct  -0.9pct|  15.05% 1357%| -1.5pc|
NIM @RE 1.90% 1.88% 1.82% 1.86% 1.80% 172%|  -8bps  -17bps 1.87% 1.76%|  -7bps  -12bps 1.88% 1.86%|  -2bps
Cost-to-income ratio FEAIIALL 3155%  34.11%  3511%  4228%  29.16%  31.88%| 2.7pct  -2.2pct|  32.81%  30.53%| -8.lpct -2.3pct|  39.01% 35.63%| -3.4pct]
Effective tax rate HXFSHER 10.29% 13.71% 11.36% 16.70% 6.58% 8.54% 2.0pct  -5.2pct 11.99% 7.56%| -6.4pct  -4.4pct 8.20% 12.99%|  4.8pct]
LDR %7 74.84%  76.49%  78.11%  80.38%  7515%  80.58%| S5.dpct_  4dpct|  76.49%  80.58%|  O.2pct_ 4.dpet|  79.98% 80.38%|  0.4pct]
NPL ratio REE 0.76% 0.76% 0.76% 0.76% 0.76% 0.76%[  Obps”  Obps 0.76% 0.76%[  Obps”  Obps 0.76% 0.76%[  1bps
Provision coverage ratio {¢EEE=RE 431.63% 420.55% 404.80% 389.35% 370.54% 374.16% 3.6pct  -46.4pct| 420.55% 374.16%| -15.2pct  -46.4pct| 461.04% 389.35%| -71.7pct
Provision ratio #Ht 3.27% 3.19% 3.08% 2.97% 2.82% 2.84% 3bps  -35bps 3.19% 2.84%| -13bps  -35bps 3.50% 2.97%| -52bps
Credit cost {SFIREZ 0.25% 0.25% 0.18% 0.06% 0.30% 0.23%|  -7bps  -2bps 0.50% 0.55%|  30bps 4bps 0.93% 0.75%|  -19bps
Nonr-interest income/operating income JEFMZ A\ &L 3431%  3117%  25.45%  2017%  30.60%  30.93%| 0.3pct -0.2pct|  32.76%  30.77%|  7.9pct  -2.0pct|  33.58% 27.97%|  -5.6pct]
Net fee income/operating income J&F4FEKI SEE 8.20% 7.44% 6.45% 5.71% 7.66% 7.44%|  -0.2pct 0.0pct] 7.83% 7.55%) 15pct  -0.3pct 9.36% 6.99%| -2.4pct
Core tier 1 CAR Biy—RBAFEER 9.26% 9.61% 9.43% 9.86% 9.32% 9.65%|  0.3pct  0.0pct 9.61% 9.65%| -0.2pct  0.0pct 9.64% 9.86%|  0.2pct
Tier 1 CAR —RAAFER 1051%  10.85%  10.63%  11.04%  10.44%  10.75%| 0.3pct  -O.dpct|  10.85%  10.75%| -0.3pct  -O.lpet|  11.01% 11.04%|  0.0pct]
CAR BARER 14.26%  15.28%  14.96%  1532%  14.94%  1521%| 0.3pct  -O.dpct|  15.28%  15.21%| -O.dpct  -Olpet  15.01% 15.329%|  0.3pct]

BRKR: AEUHR, BAEREHRR
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Income statement Fi#% (B57T, RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
Net interest income J#FIRUIA 40,907 47,993 52,807 60,374 67,610 9.0%  17.3%  10.0%  143%  12.0%
Non-interest income JEFIRUIA 20,678 18,638 18,638 18,638 19,570 1.6% -9.9% 0.0% 0.0% 5.0%
Net fee income JEFLEEEUIN 5,767 4,655 4,795 4,938 5087 | -22.8%  -19.3% 3.0% 3.0% 3.0%
Operating income ZAMIIA 61,585 66,631 71,445 79,012 87,180 6.4% 8.2% 72%  10.6%  10.3%
Operating expenses ZirszH (24,617) (24,404) (24,892) (25,390) (25,898)| 11.6% -0.9% 2.0% 2.0% 2.0%
Taxes and surcharges E#t (592) (663) (696) (731) (768)| 26.8%  12.0% 5.0% 5.0% 5.0%
PPOP $REAIENVFIiE 36,968 42,227 46,553 53,622 61,282 32%  142%  102%  152% = 14.3%
Impairment losses on assets &= {EIRK (8,940) (10,679) (12,665) (16,576) (20,308)| -14.3% 19.5% 18.6% 30.9% 22.5%
Loan impairment charges fRFRR{EIRE (10,742) (10,181) (12,267) (16,218) (19,985) 0.8% 5.2%  205%  322%  23.2%
Operating profit ELFE 28,028 31,548 33,888 37,046 40,974 104%  12.6% 7.4% 9.3%  10.6%
Other operating income/(expense), net ENIANEST %8R (130) (262) (275) (289) (303)| 16.1%  101.5% 5.0% 5.0% 5.0%
Profit before taxation FiE& 27,898 31,286 33,613 36,757 40,671 10.4%  12.1% 7.4% 9.4%  10.6%
Income tax FTSHt (2,289) (4,065) (4,034) (4,043) (4,067) 6.6%  77.6% -0.8% 0.2% 0.6%
Net profit i 25,609 27,221 29,579 32,714 36,604 10.7% 6.3% 87%  10.6%  11.9%
Minority interest /EBRERINES (74) (94) (103) (114) (125)| 29.8%  27.0%  100%  10.0%  10.0%
NPAT JARARAFSFIE 25,535 27,127 29,476 32,600 36,479 10.7% 6.2% 87%  10.6%  11.9%
AT1 shareholders {t5GARERE 757 1,022 1,022 1,022 1,022 0.0%  35.0% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders EiBRRBRERSFiE 24,778 26,105 28,454 31,578 35,457 11.0% 5.4% 9.0%  11.0%  12.3%
Balance sheet &= ffE®E (BT, RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
Total loans BYFR/ER 1,252,718 1,476,063 1,752,063 2,063,930 2,427,182 19.8%  17.8%  18.7%  17.8%  17.6%
Total deposits FZEUEER 1,566,298 1,836,345 2,111,797 2,428,566 2,792,851 | 20.8%  17.2%  150%  15.0%  15.0%
NPLs RE AT 9,499 11,267 13,204 15,493 18,188 | 21.1%  18.6%  17.2%  17.3%  17.4%
Loan provisions HERIRAHES 43,794 43,868 45,159 50,311 59,517 10.5% 0.2% 29%  114%  18.3%
Total assets FF==ER 2,711,662  3,125232 3,551,943 4,041,021 4,602,065 146%  15.3%  13.7%  13.8%  13.9%
Total liabilitis FafEEER 2,509,452 2,890,972 3,295,061 3,759,039 4,291,816 142%  152%  14.0%  14.1%  14.2%
Equity attributable to parent company BATIFFE&E NG 201,195 233,151 255,662 280,762 309,030 20.0%  15.9% 9.7% 9.8%  10.1%
Other equity instruments {f4A% 5 Elfth 24,810 24,810 24,810 24,810 24,810 | 67.5% 0.0% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) Y4 RE= 2,181,497 2,585,537 2,948,745 3,414,150 3,924,347 17.7% 18.5% 14.0% 15.8% 14.9%
Per share data (Yuan) fSRS#HE (5T)
Shares EIERIRA (BHHAR) 6,604 6,604 6,604 6,604 6,604 0.0% 0.0% 0.0% 0.0% 0.0%
EPS 3.75 3.95 431 478 5.37 11.0% 5.4% 9.0%  11.0%  12.3%
BVPS 26.71 31.55 34.96 38.76 43.04 15.4%  18.1%  10.8%  10.9%  11.0%
DPS 0.60 0.90 0.98 1.09 122| 200%  50.0% 9.0%  11.0%  12.3%
PPOP/sh 5.60 6.39 7.05 8.12 9.28 32%  142%  102%  152%  14.3%
Main indicators EBEIT (%) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
ROA 1.01% 0.93% 0.89% 0.86% 0.85%| -0.05% -0.08% -0.05% -0.02%  -0.01%
ROE 15.05% 13.57% 12.96% 12.97% 13.13%| -0.48%  -1.48% -0.61%  0.02%  0.15%
NIM #E2E 1.88% 1.86% 1.79% 1.77% 1.72%| -0.15%  -0.02%  -0.07%  -0.02%  -0.05%
Cost-to-income ratio BEAUIIALL 39.01% 35.63% 33.87% 31.21% 28.83%| 1.71%  -3.38%  -1.76%  -2.66%  -2.38%
Effective tax rate 3SR 8.20% 12.99% 12.00% 11.00% 10.00%| -0.29%  4.79%  -0.99%  -1.00%  -1.00%
LDR #¥77LY 79.98% 80.38% 82.97% 84.99% 86.91%| -0.66%  0.40%  2.59%  2.02%  1.92%
NPL ratio ARZE 0.76% 0.76% 0.75% 0.75% 0.75% 0.01% 0.01%  -0.01% 0.00% 0.00%
Provision coverage ratio {REBERE 461.04% 389.35% 342.01% 324.72% 327.23%| -43.88% -71.69% -47.33% -17.29%  2.51%
Provision ratio $R53LY, 3.50% 2.97% 2.58% 2.44% 2.45%| -0.29% -0.52%  -0.39%  -0.14%  0.01%
Credit cost {SFREZE 0.93% 0.75% 0.76% 0.85% 0.89%| -0.18% -0.19%  0.01%  0.09%  0.04%
Non-interest income/operating income JEEHIA SEE 33.58% 27.97% 26.09% 23.59% 22.45%| -1.60%  -5.60% -1.88%  -2.50%  -1.14%
Net fee income/operating income i$&3FEEZRT N ALL 9.36% 6.99% 6.71% 6.25% 5.83%| -3.54% -2.38% -0.28%  -0.46%  -0.42%
Core tier 1 CAR BO—RABRREE 9.64% 9.86% 9.70% 9.46% 9.24%| -0.11%  0.21% -0.16% -0.24%  -0.22%
Tier 1 CAR —REARFREER 11.01% 11.04% 10.75% 10.39% 10.05%| 0.30%  0.03% -0.29% -0.37%  -0.33%
CAR BEREE 15.01% 15.32% 14.68% 13.99% 13.37%| -0.17%  0.31% -0.63% -0.69%  -0.62%
HRSRR: AFMIR, ERRRT
BSMFRIFIEE N 2 NS EEKESAERA 54T 6T EREE 8
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& 6: EHIRITIHEILRR (IEMBEH: 2025 F 8 B 29 H)
P/E(X) P/B(X) ROAA BREEs

LHiRET X583 Wit (o)  REBEAZT) 25E

26E 25E  26E 25E 26E 25E 26E

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 1,906 727 705 0.69 065 9.9% 95% 0.80% 0.78% 43% 42%
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% 0.71% 0.70% 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% 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% 0.72% 47% 47%
HARIRIT  601818.SH 3.78 1,754 584 555 044 041 7.7% 77% 062% 063% 50% 52%
#EiR1T 600015.SH 7.57 1,205 6.05 6.70 038 037 6.5% 56% 050% 044% 54% 41%
FL4R1T  000001.5Z 12.05 2,338 567 563 051 048 94% 89% 075% 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% 085% 48% 52%
LBR1T  601229.SH 9.54 1,356 516 512 053 049 107% 10.0% 081% 0.77% 52% 6.1%
TUNERTT  600926.SH 15.87 1,150 6.10 537 083 073 152% 145% 087% 088% 35% 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% 48% 51%
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 6.58 6.66 064 060 101% 93% 0.74% 0.70% 4.6% 53%
F87#R1T  600908.SH 6.10 134 6.00 568 058 053 101% 98% 087% 083% 3.8% 3.9%
HARIT  601128.SH 7.52 249 540 476 071 063 138% 140% 1.16% 117% 33% 3.3%
JIBR#RTT  002807.5Z 4.80 118 555 525 058 054 11.0% 107% 1.01% 099% 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% 0.79% 0.77% 48% 5.1%

A IR T 7.00 6.67 0.69 064 103% 10.0% 0.78% 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:

SN (Buy) ;AR T AR 20%LALE;

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
MMRER ESHEAEIESHRMERAT (RETHAGRESERAT, LITER "AaT") EhEARTMERID
(&8, R, 838K &, (UHEALTINER (BEARNEIMISIREESELENNER) £FH. ARFEFR2E
BAKEIRRSMMEAZF. EFNSARAIERARSEIEERET. BiEHEFSERERRMANEEDE, TUELA
&) http://www.swsresearch.com MuhTIZHIZEIR S AE, AADESEZFPNEEAE.
MRERETELHEEES, BANIMREZFHEENEN., AR, ARSHENER. T, BEURE
MFRAHAEPESE 2 B, FEHMEASHIA HES SIS E IR E RIS, NMREFFENER. BRI
RRANTDFEAHARELEHART, RRSFHEINESSIREIRNNNIE. MERIFRNTTRESKE). FEARE, &
AFAIRHERNRERRER. BEURENA—EIRE.
E PN YE BRI AN T IR E RE I AR EEMAIFIE T2, FNAARE I EHIRERFE—RER. EFPNEE
EHIRERRFFEITRBIRENE. ANTEIIETR, ARTFRSSHIZF MR R D FIESHEARER T S EIESIRE
|k, RIS FIESR AR E DRI EIRAN P E s O SLFEBEII AT RIREFFHENRE RIRS TR
EEMER, AMIEFFANGTREN. AABFRBIFERMEE TS EEE N IEFISHRINEE BR. USIKRSHEE. &
NEPRFENE P NE AR SHHIRNHENEEFEHSERR, Uk (BBRE) SO ER. EHTER
T, AMREFIEEHARANEIH ARSI HIARREERZN. EEEABER T, AAERHHIARFERRRSFE
ARSI BEEHTHRAREHIEE. HiaEXK, REBEE, EARENBERAERATNER, NEETAIRS/EH
HAE R RS AR S BRI S IR ).
NREINRINEAEABE, BFIEATTER. ARBXNMESFEEBE—IINF). BRIEBSEPEER, SNANREFHFREH
BRI BANE., REANTELAPERIN, FREIHASLIIRELMEIA X EHH IR N, SENEEEH
. RS RAEEEMBA, SLUEEARIEAL BRI EMS X ER. FrEAREFERNER. REMCRIFCYA
ANENEIR. IREBIFCKIRG, FRALFRR, FHRIABNTRIEEIIER MEBtEI].
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