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BRERMAMERSS

B JEASRITIRE 2025 iR, 1H25 LHEYC 659.2 1277, [FH THES.6%, LHYTFELS
FEF246.2 1277, (AL 0.6%, 2Q25 FREZEIIFFTF 1.25%, HhisEmrsEHt
T 2pct Z172%,

WESIRRIgK, XthERIRRIZETEENBIIE: 1H25 EWELL T 5.6% (1Q25:
-4.1%) , IAESFERIEEK 0.6% (1Q25: 0.3%) , IFHXE, @ KREIRRELIE
R, EBUIAIGEEER, 1H25 FESUARELTRE 5.6% (1Q25 AIEEK 2.5%) , &
EXRIFEIGIRAIERR T, 1H25 FELTREE 10.0% (1Q25: +1.5%) , fASI@k 1.6pct, HUg
B TFE 0.9% (1Q25: +3.3%) , #8R 0.1pct, @ BEWESHFIRFUINIEE, 1H25
FRABNELLTFE 5.6% (1Q25: -6.8%) , HEE 3.8pct, HUER(KIEY SKINSHE 2.7pct,
TEXBEWEIER (fasa@f 6.5pct) . @ IRBRMWNHEFIBREEREIMR, 1H25 X
12 9.9pct,

PiRKiER: @ RIRBIMBRE, REPHSIHIEE. @ SESEMK, LEFE
PEERHEEB 600 2. 2Q25 LIFRELLIEK 4.9% (1Q25: 5.2%) , 1H25 Fitg 1502 12, X4
n. FEDBIFIE 1976, 13512, @ BEBIFFER. 1H25 #EEN 1.40%, RLLTRE
15bps, WE 2Q25 FEEN 1.39% (1Q25: 1.40%) ., @ RINEIEIRNE, IREESEE
1862, 2Q25 FREFFEINFFFET 1.25%, IKEBEFIRET 172%; 1H25 JNEZHERE
FRERER 0.9% (2024: 0.95%) , 2Q25 KiEE, EHAERD BIBFHIIE 4. 7Tbps = 1.80%,
1.95%

PUNEFIS REEITREELE, MAFEL R SHE=IMNRSEEFER . 82
BREREMM. 2025 GAFELNEK 4.9% (1Q25: 5.2%) , L3EFHEEIEK 1502 12,
IRHERE 2024 £F, &L, WO EFEFHRIE 1976 2, IFRELPIZE, AERD
SRS, FlhEl, EEESRIFTIE 509, 491, 392 {7, MEEis FEa (NS 13512,
REVREIRIBREES (DBIFMNE 138, 11612) , £EE. SHAEDBIERE 80, 381Z;
FELEM E, FHFREEREREMILE 600 {2,

BERICEFTR, AERERIMENSREFENMIEEINSEEE. 1H25 FXRITE

BEEN 1.40%, FEELTE 15bps, ME 2Q25 1#EEN 1.39%, RHEARFE, IRD&E~

AR, FRAINESESISHE (1H25 1 2H24 TR 19bps ZF 1.92%, 2H24 /3

TB% 16bps) ; SER, ZEHBEREMEN TR, 1H25 TRIEEEIEERTKE
(1H25 & 22bps & 3.69%, 2H24 A[E[F% 44bps) ,

TSR R EmFU T

BAT

BB (BTT)
BRI BEIETEIRE (%)
BAFRIERK (BFH7T)

B REIRA RIS R (%)
REEFE (BH7T)
IFESFERECERE (%)
BREE CT/R) 0.61
ROE (%)
FREHE (%)
REBEE (%)
EFEES

i

2023
145,685.00
(3.92)
52,105.00
2.96
40,792.00
(8.96)

2027E
142,799.50
418
54,815.65
11.11
44,414.90
2.94

0.65 0.67
7.34 7.20
1.22 1.21
177.79 178.73 184.69
5.94 5.87 5.72 5.54
0.45 0.43 0.41 0.39

2024
135,415.00
(7.05)
40,565.00
(22.15)
41,696.00
2.22

0.62

7.93

1.25
180.59

2025E
132,739.76
(1.98)
45,907.29
13.17
42,163.29
1.12

0.63

7.53

1.23

2026E
137,064.83
3.26
49,334.06
7.46
43,145.09
2.33

8.50
1.25
181.27
6.09
0.49
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o FERERUNTFIE, FIBISIFIPEME: 2025 FAEXREEIFLEET 1.25%, 1H25 HNEZE
AEARRAERME 0.9% (2024: 0.95%) . BUBBISIRRE, 2Q25 X, @HEIRS BIKEHIFEE
4, 7bps & 1.80%. 1.95%, SFEZTENKFIHEL (2025 FERRZEK 4024 T 2bps
= 1.38%) ; ERAMTHAELUMREREE T, 2Q25 FBHF=ARERFIREF 21bps F 4.49%,
BERETHIEL. #HEXEKE (DBIERFYI T 5. 50bps 2 2Q25 f9 1.23%, 2.06%) , XJ
NEFRERATIE, 2Q25 hBBERIDFRFRY 172%,

o IREAIEN: HAXBTHRUESZHEFFE. SERERENEE, SIREMBITFREY, 4
1B "EN TR, ETHEEEELRGEHERA. AR, Ut 2025-2027 F3&%F)E
FEIEES R 1.1%, 2.3%. 2.9% (EFuMSEI 3.3%., 4.6%. 5.7%) , HBIRRNXIRL 2025
FPBAN043E, 4HF "IN FFR.

o RSHRR: XIFEHMET I, BERFEURE, i, TEXLBETHIREE, SHAFRIKEIAR,
FFEETERTI.

x 1. EWRRED, hERMILSIRERER

FHKIRTT 2020 2021 2022 2023 2024 1Q25 1H25
ST FEEGER 7.3% 7.1% -0.7% -3.9% -7.0% -4.1% -5.6%
ISVl NGy 6.6% 1.0% 1.0% -4.1% -74% -4.8% -3.8%
Hep: Y4 RS- HUERE 71% 5.5% 6.2% 5.8% 1.1% 1.0% 2.7%
Hrp: BETRI5EE -0.5% -4.5% -5.2% -9.8% -8.5% -5.8% -6.5%
FEEEFR PN 0.9% 2.0% -0.4% -2.0% -3.2% 0.5% -0.1%
Hith g samt -0.2% 41% -1.3% 2.2% 3.5% 0.2% -1.6%
ST HEEN (BEAIIALE) 1.1% -2.5% 0.0% -0.5% -2.3% 0.3% -0.6%
73 Dt e | -76%  11.1% 6.8% -6.7%  13.1% 7.5% 9.9%
EIMTSZ RER 0.0% 0.5% -0.3% 0.0% -0.3% -0.6% -0.8%
RS R 0.5% -1.2% -2.5% 2.3% -1.4% -2.9% -2.4%
IS5 FEREIBK 1.3% 14.7% 3.2% -9.0% 2.2% 0.3% 0.6%
BRERR: N8R, BAREHAR
*®2: (GRIFNEGTR, FIIRARLELE, EEHEHE. SESERERIGM
BE-1Z7T (=011 4
Hihg 1420 i239 627 97 {491 gl [l 117%[ 131%[ 139%
e 1256 ®8) | |67 {114 [295 HE I 41%|  46%]  52%
FEitFe | 62) (67) 7 87) 173 Eitre | 44%|  40%]| 4.0%
EREWESY 493 1170 [227 1192 1509 AEREIESY [ 89%[  96%[l 105%
B 426 1254 f2o3 (91) 392 Bk [l 191%F] 187%F] 189%
R {237 67 1 95 215 g [ 84%[ 84%l 86%
AR 1,769 | 574 1998 319 1976 |  WAHE [ 572%] 584%) 61.1%
%8 17 (74) | 44) 30 {138 %8 [| 154%[] 148%[ 146%
LY f(106) @1 | 57) 80 116 HES | 52% | 50% | 51%
ZER 178 1243 1371 fos) [ (80) ZER [ 79%[ 83%] 7.8%
Hias f(102)  [(200) (474) (104) | (38) SFHRREL | 114%[  96%][ 9.1%
ELE e (12) (53) (204) (98) 135 FEEN 9.9% | B7.7% 36.6%
=k (43) (90) 271 1183 [W(609) e 2.9% 3.9% 2.3%
B n7is | 432 1.065 405 1,502 B [ 100.0% | 100.0% | 100.0%
TRERIR: N8R, BAREHAR
ESMFFNEE N Z RN SR EE S 520 H6m EIEREE AR



REIRF

RESEARCH

& 3: AEMAINENEREENEREINSEREN, SEFLLER

oSl el 1H23 | 2H23 | 1H24  2H24  1H25
EREF ISR

B 4.87% 4.63% 4.36% 3.91% 3.69%
e 3.34% 331% 3.21% 2.90% 2.90%
TFHRT 149% 1.50% 147% 135% 1.46%
e 2.45% 2.39% 2.53% 1.90% 2.02%
ERET 4.15% 3.99% 3.83% 3.43% 3.31%

{TRRARMEAZE

RIER 2.35% 2.30% 2.26% 2.10% 1.92%
Bl AR 2.45% 2.47% 2.59% 2.27% 2.04%
Rif R 2.59% 2.59% 2.56% 2.40% 2.23%
RIS VAlES 1.04% 1.24% 1.21% 1.38% 1.09%

BRKR: ARUER, BERFEHRR

x 4: ¥KIR1T 1H25 AMEITS

Income statement Fi##& (& RMB mn) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 QoQ Yoy 1H24 1H25 HoH Y. 2023 2024 YoY
Net interest income $FSUIN 24,192 23,919 24,479 24,076 22,538 22,894 1.6% -4.3% 48,111 45,432 -6.4% -5.6%| 107,480 96,666 | -10.1%
Non-interest income JEFISHIA 10,295 11,402 8,112 8,940 10,548 9,938 5.8%  -12.8% 21,697 20,486 201%  -5.6% 38,205 38,749 1.4%
Net fee income EFERERIIN 5,498 5,035 4,639 3,899 5,678 4,765 | -16.1% -5.4% 10,533 10,443 22.3% -0.9% 23,698 19,071 | -19.5%
Operating income EULIIA 34,487 35,321 32,501 33,016 33,086 32,832 0.8%  -7.0%| 69,808 65,918 0.5%  -5.6%| 145,685 135415 |  -7.0%
Operating expenses EI57HH (9.382)  (10,281)  (10,586)  (12,786) (8,920) (9.963)| 11.7%  -31%| (19,663)  (18,883)| -19.2%  -4.0%| (43,777) (43,035)|  -1.7%
Taxes and surcharges EiE RN (462) (415) (363) (410) (398) (424) 6.5% 2.2% 877) (822) 63%  -6.3% (1,716) (1,650)|  -3.8%
PPOP IR ERIELAE 25,105 25,040 22,005 20,230 24,166 22,869 54%  -87% 50,145 47,035 114%  -6.2%| 101,908 92,380 -9.3%
Impairment losses on assets BF=iR{EHRA (10,063)  (10,235) (4,299)  (15,968) (8,495) (7,418)| -12.7%  -27.5%| (20,298)  (15,913)| -21.5%  -21.6%|  (52,105) (40,565)| -22.1%
Loan impairment charges SYFRFTEFRR{ERE 8,721)  (10,417) (4,053)  (14,625) (7,919) (7,480) -5.6%  -28.2%| (19,138)  (15,399)| -17.6%  -19.5%|  (45,155) (37,816)|  -16.3%|
Operating profit EMVFIE 15,042 14,805 17,706 4,262 15,671 15,451 -1.4% 4.4% 29,847 31,122 41.7% 4.3% 49,803 51,815 4.0%
Other operating income/(expense), net ElAMNIST %40 (55) 23 (28) (281) (214) (227) 6.1% -1087.0% (32) (441)|  42.7% 1278.1% (46) (341)| 641.3%
Profit before taxation FIiEE &R 14,987 14,828 17,678 3,981 15,457 15,224 -1.5% 2.7% 29,815 30,681 41.7% 2.9% 49,757 51,474 3.5%
Income tax FT{§BIZEA (2,492) (2,713) (3,696) (662) (2,927) (3,013) 29%  111% (5,205) (5,940)| 36.3%  14.1% (8,681) (9,563)|  10.2%
Net profit i 12,495 12,115 13,982 3,319 12,530 12,211 -2.5% 0.8%| 24,610 24,741 |  43.0% 05%| 41,076 41,911 2.0%
Minority interest D EIAHRIES (69) (54) (55) 37 (66) (53)| -19.7%  -1.9% (123) (119)| 29.3%  -33% (284) (215)| -24.3%
NPAT JABBRGSFIE 12,426 12,061 13,927 3,282 12,464 12,158 -2.5% 0.8% 24,487 24,622 43.1% 0.6% 40,792 41,696 2.2%
AT1 shareholders {f5EHRARE 1,680 890 401 1,840 1,516 890 | -41.3% 0.0% 2,570 2,406 74%  -6.4% 4811 4811 0.0%
NPAT-ordinary shareholders EiEBRER: 10,746 11,171 13,526 1,442 10,948 11,268 2.9% 0.9% 21,917 22,216 48.4% 1.4% 35,981 36,885 2.5%
Balance sheet &F=fffi#& (HHsc, RMB mn) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 QoQ YoY 1H24 1H25 HoH Yoy 2023 2024 YoY
Total loans H¥EUSER 3,906,197 3,893,444 3897235 3933902 4,110950 4,084,070 -0.7% 4.9%| 3,893,444 4,084,070 3.8% 4.9%| 3786954 3,933,902 3.9%)
Total deposits 7R/ Y 41246197 3845798 4,021,320 3,957,528 4,268,443 4,176,309  -2.2% 8.6%| 3845798 4,176,309 5.5% 8.6%| 4,024872 3957528 | -1.7%
NPLs RREFHRER 48,680 48,769 48,522 49,252 51,387 51,051  -0.7% 4.7% 48,769 51,051 3.7% 4.7%| 47,476 49,252 3.7%
Loan provisions BYRIRAHES 90,107 84,102 82,842 88,942 89,639 88,047|  -1.8% 4.7%| 84,102 88,047 -1.0% 4.7%| 86,061 88,942 3.3%
Total assets Z7==l 6,897,528 6,796,694 6,884,743 6,959,021 7,228,859 7,238,501 0.1% 6.5%| 6,796,694 7,238,591 4.0% 6.5%| 6,772,796 6,959,021 2.7%
Total liabilitis FfF/ &R 6,320,733 6,225829 6,302,078 6,368,790 6,639,864 6,641,409 0.0% 6.7%| 6,225829 6,641,409 4.3% 6.7%| 6,218011 6,368,790 2.4%
Equity attributable to parent company SAEIATEEN 565331 568,391 580,138 587,700 586,401 594,534 1.4% 4.6%| 568,391 594,534 1.2% 4.6%| 552,391 587,700 6.4%
Other equity instruments {£:56A% 5 Elfth 104,899 104899 104899 104,899 104,899 104,899 0.0% 0.0%| 104,899 104,899 0.0% 0.0%| 104,899 104,899 0.0%
Interest eaming assets (avg. balance) 4= 6,361,034 6175052 6,169,287 6,378,862 6,514,425 6,595,043 1.2% 6.8%| 6,268,043 6,554,734 4.5% 4.6%| 6165145 6,271,255 1.7%
Per share data (Yuan) SHERHIE (E)
Shares ZIEIRARA (EHR) 59,086 59,086 59,086 59,086 59,086 59,086 0.0% 0.0% 59,086 59,086 0.0% 0.0%| 59,086 59,086 0.0%
EPS 0.18 0.19 0.23 0.02 0.19 0.19 2.9% 0.9% 0.37 0.38)  -0.8% 1.4% 0.61 0.62 2.5%
BVPS 7.79 7.84 8.04 8.17 8.15 8.29 17% 5.6% 7.84 8.29 1.4% 5.6% 7.57 8.17 7.9%
DPS 0.00 0.00 0.00 0.00 0.00 0.00 na na 0.00 0.00| -100.0%"  #DIV/O! 0.17 0.19 9.2%
PPOP/sh 0.42 0.42 0.37 0.34 0.41 039  -54%  -8.7% 0.85 0.80| 11.4%  -6.2% 1.72 156 |  -9.3%|
Main indicators EEHEHR (%) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 QoQ YoY 1H24 1H25 HoH YoY 2023 2024 YoY
ROA 0.73% 0.71% 0.82% 0.19% 0.71% 0.68%| 0.0pct  0.0pct 0.73% 0.70%|  0.2pct  0.0pct 0.63% 0.61%|  0.0pct
ROE 9.47% 9.67%  11.53% 1.20% 9.08% 9.28%|  0.2pct_ -O.4pct 9.62% 9.14%|  2.8pct_ -0.5pct 8.50% 7.93%| -0.6pct
NIM i 1.53% 1.55% 1.60% 1.50% 1.40% 139%[  -1bps” -16bps|  1.54% 1.40%[ -14bps”  -15bps 1.74% 1.54%[ -20bps
Cost-to-income ratio BEFIIALL 25.86% 27.93% 31.37% 37.48% 25.76% 29.05% 3.3pct 1.1pct| 26.91% 27.40%|  -7.0pct 0.5pct; 28.87% 30.56%|  1.7pct
Effective tax rate BFTSHZE 16.63%  18.30%  20.91%  16.63%  18.94%  10.79%| 09pct  15pct|  17.46%  19.36% 19pct|  17.45% 18.58%|  Llpct
LDR #¥77Lt 94.70%  101.24%  96.91%  99.40%  96.31%  97.79%|  LS5pct  -3.4pct| 101.24%  97.79%| -l6pct  -3.4pct|  94.09% 99.40%|  5.3pct
NPL ratio A= 1.25% 1.25% 1.25% 1.25% 1.25% 125%]  Obps”  Obps 1.25% 1.25%[  Obps”  Obps 1.25% 1.25%[  Obps
Provision coverage ratio R &ERE 185.10%  172.45%  170.73%  180.59%  174.44%  172.47%| -20pct  0Opct| 172.45%  172.47%| -8lpct  O.Opct| 18127%  180.59%| -0.7pct
Provision ratio 853tk 2.31% 2.16% 2.13% 2.26% 2.18% 2.16%|  -2bps Obps: 2.16% 2.16%| -1lbps Obps! 2.27% 2.26%|  -1bps
Credit cost {EFRE 0.23% 0.27% 0.10% 0.37% 0.20% 0.18%|  -lbps  -8bps 0.50% 0.38%|  -9bps  -1llbps 1.23% 0.98%| -25bps
Non-interest income/operating income JEEMIA (5EL 29.85% 32.28% 24.89% 27.08% 31.88% 30.27%| -1.6pct  -2.0pct 31.08% 31.08% 5.1pct 0.0pct; 26.22% 28.61%|  2.4pct
Net fee income/operating income $F4EZRIKIN 5L 15.94%  14.25%  14.23%  11.81%  17.16%  14.51%| -2.6pct  0.3pct|  15.09%  15.84%|  2.8pct  0.8pct|  16.27% 14.08%| -2.2pct
Core tier 1 CAR #O— R ERFTEER 9.38% 9.59% 9.67% 9.82% 9.40% 9.49%|  O.dpct  -0.lpct 9.59% 9.49%| -0.3pct  -0.1pct 9.18% 9.82%|  0.6pct]
Tier 1 CAR —REAFER 1154%  11.79%  11.83%  11.98%  11.48%  11.55%| O.dpct -O.2pct|  11.79%  11.55%| -O.4pct -0.2pct|  11.36% 11.98%|  0.6pct
CAR BARER 13.70%  13.87%|  13.89%  14.13%  13.50%  13.53%|  0.pct  -0.3pct|  13.87%  13.53%| -0.6pct  -0.3pct|  13.50% 14.13%|  0.6pct

BRKR: AEUHR, BERFEHRR
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+5: AXRTBAFNR

[EILLISE (%)
2024E  2025E

Income statement ¥i@%& (BH: RMB mn) 2024E 2025E 2026E 2027E

Net interest income /#FIBIIN 107,480 96,666 93,603 98,320 104,054 5.4%  -10.1% -3.2% 5.0%
Non-interest income JEFIRUIA 38,205 38,749 39,136 38,745 38,745 0.6% 1.4% 1.0% -1.0% 0.0%
Net fee income JEFERERITN 23,698 19,071 19,452 21,203 23,111 | -11.4%  -19.5% 2.0% 9.0% 9.0%
Operating income EMIIN 145,685 135,415 132,740 137,065 142,800 -3.9% -7.0% -2.0% 3.3% 4.2%
Operating expenses ZirH (43,777) (43,035) (40,883) (39,657) (38,467)| -2.8% -1.7% -5.0% -3.0% -3.0%
Taxes and surcharges EMVF (1,716) (1,650) (1,799) (1,960) (2,137) -2.8% -3.8% 9.0% 9.0% 9.0%
PPOP $REAIELFiE 101,908 92,380 91,857 97,408 104,332 -4.4% -9.3% -0.6% 6.0% 7.1%
Impairment losses on assets &= R{EIRS (52,105) (40,565) (45,907) (49,334) (54,816) 3.0% -22.1% 13.2% 7.5% 11.1%
Loan impairment charges t5RRIEIRSC (45,155) (37,816) (43,296) (46,853) (52,459) -5.3%  -16.3% 14.5% 8.2% 12.0%
Operating profit ELFIiE 49,803 51,815 45,949 48,074 49,517 | -11.0% 4.0%  -11.3% 4.6% 3.0%
Other operating income/(expense), net EVAMNKIST 45T (46) (341) (358) (376) (395)| 130.0%  641.3% 5.0% 5.0% 5.0%
Profit before taxation FjHEER 49,757 51,474 45,591 47,698 49,122 | -11.1% 35% -11.4% 4.6% 3.0%
Income tax FSHt (8,681) (9,563) (3.191)" (4,293)7 (4,421)| -205%  10.2%  -66.6%  34.5% 3.0%
Net profit j#Fi# 41,076 41,911 42,400 43,405 44,701 -8.8% 2.0% 1.2% 2.4% 3.0%
Minority interest /DERERINES (284) (215) (237" (260)" (286) na na na na na
NPAT JARARAFSFIE 40,792 41,696 42,163 43,145 44,415 -9.0% 2.2% 1.1% 2.3% 2.9%
AT1 shareholders {{i5cAEARE 4,811 4,811 4,811 4,811 4,811 0.0% 0.0% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders iBIRERARFiE 35,981 36,885 37,352 38,334 39,604 | -10.0% 2.5% 1.3% 2.6% 3.3%
Balance sheet HF=ff#E%E (H55%, RMB mn) 2023 2024E 2025E 2026E 2027E 2023  2024E  2025E  2026E  2027E
Total loans BYFR/ER 3,786,954 3,933,902 4,091,258 4,275,365 4,467,756 6.0% 3.9% 4.0% 4.5% 4.5%
Total deposits FZEREER 4,024,872 3,957,528 4,036,679 4,157,779 4,282,512 4.6% -1.7% 2.0% 3.0% 3.0%
NPLs RE AT 47,476 49,252 50,456 51,975 54,000 6.3% 3.7% 2.4% 3.0% 3.9%
Loan provisions HERIRAHES 86,061 88,942 89,705 92,897 99,731 2.5% 3.3% 0.9% 3.6% 7.4%
Total assets FF==E0 6,772,796 6,959,021 7,119,875 7,371,612 7,634,026 7.5% 2.7% 2.3% 3.5% 3.6%
Total liabilitis FafEEER 6,218,011 6,368,790 6,503,205 6,727,639 6,961,748 7.4% 2.4% 2.1% 3.5% 3.5%
Equity attributable to parent company A TFEENG 552,391 587,700 613,885 640,911 668,909 8.8% 6.4% 4.5% 4.4% 4.4%
Other equity instruments {f4A% 5 Elfth 104,899 104,899 104,899 104,899 104,899 -3.8% 0.0% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) £ RE= 6,165,145 6,271,255 6,451,662 6,834,384 7,231,255 8.9% 1.7% 2.9% 5.9% 5.8%

Per share data (Yuan) SSEREIE (%)

Shares EIERIRA (BHHAR) 59,086 59,086 59,086 59,086 59,086 9.4% 0.0% 0.0% 0.0% 0.0%
EPS 0.61 0.62 0.63 0.65 067 | -17.7% 2.5% 1.3% 2.6% 3.3%
BVPS 757 8.17 8.61 9.07 9.55 2.6% 7.9% 5.4% 5.3% 5.2%
DPS 0.17 0.19 0.19 0.20 020 | -16.7% 9.2% 1.3% 2.6% 3.3%
PPOP/sh 1.72 1.56 1.55 1.65 1.77| -12.6% -9.3% -0.6% 6.0% 7.1%
Main indicators EBHET (%) 2023 2024E 2025E 2026E 2027E 2023  2024E  2025E  2026E  2027E
ROA 0.63% 0.61% 0.60% 0.60% 0.60%| -0.11% -0.02% -0.01%  0.00%  0.00%
ROE 8.50% 7.93% 7.53% 7.34% 7.20%| -1.80% -0.57%  -0.40%  -0.20%  -0.14%
NIM B2 1.74% 1.54% 1.45% 1.44% 1.44%| -0.26%  -0.20%  -0.09% -0.01%  0.00%
Cost-to-income ratio FEAUINEL 28.87% 30.56% 29.44% 27.50% 25.44%| 0.33%  1.69% -1.12% -1.94%  -2.06%
Effective tax rate 3SR 17.45% 18.58% 7.00% 9.00% 9.00%| -2.08%  1.13% -11.58%  2.00%  0.00%
LDR $¥77LY 94.09% 99.40% 101.35% 102.83% 104.33%| 1.25%  531%  1.95%  1.48%  1.50%
NPL ratio FRE 1.25% 1.25% 1.23% 1.22% 1.21%| 0.00% 0.00%  -0.02%  -0.02%  -0.01%
Provision coverage ratio {REBEHRE 181.27% 180.59% 177.79% 178.73% 184.69%| -6.66%  -0.69%  -2.80%  0.95%  5.95%
Provision ratio $R53LY 2.27% 2.26% 2.19% 2.17% 2.23%| -0.08% -0.01% -0.07% -0.02%  0.06%
Credit cost {SRRA 1.23% 0.98% 1.08% 1.12% 1.20%| -0.16% -0.25%  0.10%  0.04%  0.08%
Non-interest income/operating income JEEUMIA (LY 26.22% 28.61% 29.48% 28.27% 27.13% 1.18% 2.39% 0.87% -1.22% -1.14%
Net fee income/operating income #F4EEZRIN LY 16.27% 14.08% 14.65% 15.47% 16.18%| -1.37% -2.18%  0.57%  0.81%  0.72%
Core tier 1 CAR BO—REARFTEER 9.18% 9.82% 9.57% 9.31% 9.03%| 0.46%  0.64% -0.26% -0.26%  -0.28%
Tier 1 CAR — AR FREER 11.36% 11.98% 11.56% 11.15% 10.73%| 0.35%  0.62% -0.43% -0.41%  -0.42%
CAR BEREER 13.50% 14.13% 13.49% 12.97% 12.49%| 0.55%  0.63% -0.63% -053%  -0.48%

BRKR: AEUER, BEREHRR
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= 6: LiRITAEHERE (EfBH: 2025F 98 1H)
N P/B(X) ROAA Rl

LHiRET X583 Wit (o)  REBEAZT) 25E

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

TrsRfT 601398.SH 7.38 19,897 757 733 068 064 92% 9.0% 071% 068% 42% 4.1%
#igiR1T  601939.SH 9.04 1,915 731 708 0.70 065 9.9% 95% 0.80% 0.78% 43% 42%
RU4RTT  601288.SH 7.05 22,507 891 842 089 083 103% 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 6.09 6,105 899 860 081 075 94% 91% 049% 047% 35% 3.6%
BERiT  600036.SH 41.98 8,660 735 713 093 085 132% 125% 1.20% 1.15% 4.8% 48%
h{EfR{T  601998.SH 7.78 3171 6.64 641 059 055 92% 89% 072% 071% 4.6% 4.6%
RARIT  600016.SH 4.51 1,599 718 725 035 034 49% 47% 041% 039% 43% 42%
#RIRT  600000.SH 13.49 4,114 9.09 815 0.60 059 6.7% 73% 052% 054% 3.0% 3.3%
FHRTT  601166.SH 21.81 4,616 6.21 592 056 053 94% 92% 0.73% 0.72% 49% 49%
HARIRIT  601818.SH 3.71 1,722 587 572 043 041 7.5% 73% 060% 060% 51% 52%
#EiR1T 600015.SH 7.42 1,181 593 656 037 036 6.5% 56% 050% 044% 55% 42%
FL4R1T  000001.5Z 11.89 2,307 559 555 051 048 94% 89% 075% 072% 51% 51%
BmIRIT  601009.SH 10.89 1,346 6.51 593 074 068 121% 119% 080% 0.79% 48% 51%
TRIRT 00214257 28.52 1,883 6.62 596 082 074 13.0% 13.0% 089% 0.86% 32% 3.4%
JLAR1T  600919.SH 10.72 1,967 594 542 075 068 134% 132% 087% 085% 49% 53%
LBR1T  601229.SH 9.48 1,347 513 508 052 049 107% 100% 081% 0.77% 53% 6.1%
TUNERTT  600926.SH 15.69 1,137 6.03 531 082 073 152% 145% 087% 088% 35% 3.4%
TNERIT  002966.5Z 8.05 360 691 639 070 065 11.0% 106% 0.77% 0.74% 4.6% 49%
PEBERTT  601838.SH 18.20 771 579 534 085 077 157% 151% 1.02% 097% 49% 52%
EBFR{RfT  601963.SH 9.70 184 6.50 597 058 054 92% 9.4% 0.66% 064% 43% 4.6%
FERiT 601665.SH 5.54 341 631 563 075 069 126% 128% 0.79%% 0.78% 4.7% 4.4%
B R4  601187.SH 6.58 174 646 654 063 059 101% 93% 074% 0.70% 4.7% 54%
F87#R1T  600908.SH 6.00 132 590 559 057 052 101% 98% 087% 083% 38% 4.0%
HARIT  601128.SH 7.51 249 539 476 071 063 138% 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 5.26 106 512 478 053 049 109% 10.6% 093% 091% 34% 33%
IKZEBIT  002839.57 4.49 110 6.08 575 058 054 98% 97% 0.83% 081% 45% 45%
WFERIT 601528.SH 5.59 110 542 510 053 049 102% 10.0% 0.88% 0.85% 3.6% 3.8%
HERT 601860.SH 294 108 748 733 049 043 6.8% 6.2% 050% 045% 3.4% 3.0%
FREfT  601825.SH 8.75 844 6.81 657 064 060 9.7% 94% 083% 080% 49% 5.0%
WAkEfT  601077.SH 6.38 564 6.03 567 055 051 93% 93% 0.79% 0.77% 48% 5.1%

A IR T 6.95 6.62 0.68 0.63 103% 10.0% 0.79% 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:

I (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 BAMASER, PR KEREITRRAENREL. RIRDEERE TS
RER, MNREIBAIBY TS EEXE, TLUDRAIAHERRE.

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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