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BRERMAMERSS

S ELARITHEE 2025 FE=2F4F, IM25 SLHIE W 117 1277, (G 10.4%, LHFELE
FUTF A9 177T, [FEIER 10.2%, 3Q25 FREFREEIFL THE3bps £ 1.14%, KEEEFERE
IFHEZLSFFE 248%, h55FTETHY,

FAEANBNEWRESIE, WSEKIERERS RsRERKK, BREHZW. TF
HiEEzh: oM25 BERIRITERELLIGE 10.4% (1H25 9 7%) , |3EH&FERELIER
6.4% (1H25/95.4%) , IIXHEBRIIEFAITRET (6.6%/6.4%) , HPHEZ=FE/%FEREL
1R 20%, MIREIEFRE, @ FIRRIASIERZORS, BEIGEDRFEWE
i, FEFE=FIRWGIRERR "SE€—M" . oM25 FIEFINFIEE 15.2% (1H25
H12.2%) , REEWIGE 11.3pct, EPFEIEKESL 12.1pct, SERELHMEIMEESR
0.8pct, @ BHEFETIERUNERULE, oM25 FFEWABLLTIB 3.7% (1H25 ATE
7.1%) , HEREREWIEE 0.9pct, @ KREHIMERREFE, —FEEEIERESTIHES
EERLLSIR, B—AESFREREKEHNERESEITHR, REEiFliEEgE 2.9pct,

=FRXNER: © RiFEPHIKIZBIBHERM, SFE, SFISEISE 200 (BEERK
X FMESFHIANERER 20%) BB “BZHETEREE" #iak. mElER L,
RN EF RS RRRIGERIFHGESRME. RIITAAXEEESSEHEED
BEIRIEER, BEEIVSGREEHBIIENEEAER. @ BERLLESFSE. #HER
LeEEEREIH, fRit—R EiREN AR RN SFIS K EAESIM EREMB iR T EIEY
FFTL, S—FEFERRFERTERENZIERERE. 8 oM25 BE 1.40%, He
3Q25 /3 1.43% (1H25 /3 1.39%) . @ ARZFELETIT, MEAFREMRZIFLLIE, 1k
BESEIREL 250%, 3Q25 RARZIALL T 3bps, MEFHNAREMRZEL 0.5%, @ =
SFERMFRYE, SEEFTE, PLREHIE 2026 F. =FELLHRI=FEA
BB R ERELLE S 11.99% (EFERHERH 13.03%, 2024 £459 30.01%) .

RHTRERMKE RS, MAERENEEZZRICSIE, WIMEE AC 2E (5
. R, EfEF) , FFERMRBEARIZXRO. 3Q25 EXRITREREELIEK 24%,
H ey ISR 20.4% (2Q25 /9 19.6%) . RI=ZFERITHIERTNE 800 12, R
IEEME, FUHRIUESE RIS X AR S — (U LFFRRE, BARITERMIXE
BB L EX NI IE BT 20%, FFETTGHIRFFETT 0.5pct E476%) . H
PRI EEREIE 860 12, TEBLERXKERR, LARMGNRE. mHRihEiEEs
IMBAZE. Wi, SI=FEHIEESRMRESITHE 560 2, BEF NHFHRARREER,
VALAC AE (FEmtSHRMBEREIRS, DNRERSE)  BIEE, X
B. EEEEHIREE. WEETFHRREHIZTETT, WHEIICR AR, EX
A EITII T E AR TR IS, WEFERSHEEZNE, “1Oh" BElEmEy
FlaF=EES .

TSR R AT

BEHT

BB (B7TT)
BRI EIETEIRE (%)
BArRIERK (BF7T)

B REIRARILLIEIRER (%)
FEEFE (Bh7T)
IFERSFERECERE (%)
BiREE Gt/R)

ROE (%)

FREHE (%)
REBEE (%)

[EFEES

S

2023
13,211.47
(1.89)
3,241.37
(8.89)
4,929.79
1.27
1.36
9.96
1.34
234.18
7.49

0.71

2024
13,679.30
3.54
3,191.62
(1.53)
5117.29
3.80
1.38
9.22
1.25
245.08

2025E
15,108.49
10.45
3,630.83
13.76
5,658.91
10.58
1.54

9.50

2026E
16,877.72
11.71
4,160.85
14.60
6,303.95
11.40
1.72

9.87

1.12 1.07
252.18 255.31
7.37 6.62 5.91 5.20
0.65 0.61 0.56 0.52

2027E
18,885.37
11.90
4,687.25
12.65
7,116.19
12.88
1.95
10.37
1.03
255.72
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REIRGTF

MR ENSFIGKEBESENTTLIREE, FREFIMESEEHM M, HESERLE
H. 48 oM25 BRIRITEZE 1.40%, REECHPEE 2bps, IREL 1H25 EIF 1bp, EHAfHE 3025
BEH1.43%, LHIIHIAR I ORMME, 3Q25 £ B AR SIALY 35 % 8bps £ 3.53%,
T B ERAZRIRLL 2 RFE 15bps & 2.12%, EEZIBRIERERTESRAMIEH—5
TT=E (1H25 FFEAMDBLY 2.33%) |, HFERAEARETEN, MAER MTERHSE:
SIEEER,

FREEZETT, HESTRENSERAAE, BRESRERILI. 3025 EXRITIARE
ZREIAEL T 3bps = 1.14%, {55 9M25 FUNNEZHEEBIERRERMR 0.49% (9IM24 fHE
29 0.64%) . NXRIANEEIRE, ERABRRERKEM E, RIFARESERFREREEX
NERPLETHE, MEKIRT 3025 KEBEFTINEEARITFTF 248%, HHFERERIFKTE.

IRENIER: LERZERFEN. UBAEFEREENEHRE, SNRRES. BiRR
IREEREEINS, BFEXKRTEESREES, MEWILGIRETERAKRNRERE I
MERMEISIE, 4% “SEN” {FRTIERAS. DRABRAIGSETN, EASHEIGEEE, it
2025-2027 FAREFERIGES B/ 10.6%. 11.4%. 12.9% (RIS B 7.6%. 8.5%,
10.5%) , HEIRMNIIRL 2025 £ PB 9 0.61 5%, #E3F "SEN" 4K,

RIERR: EESXPGRE, B REEHISH, SFENRTIE, BEFEURE.

& 1: 2025 FLLRFISFIINMRBECEMIKISIENREGES, =FRIGIREFR2RE "S—M”

BRXIRT 2020 2021 2022 2023 2024 1Q25 1H25 9IM25
BN RELIER 9.2% 11.2% -7.2% -1.9% 3.5% 5.3% 7.0% 10.4%
ISR O NGy 16.0% 4.1% -5.4% -2.7% -2.1% 20.3% 8.9% 11.3%
Hep: Y4 BB HiEsm 13.1% 11.9% 6.8% 7.4% 7.2% 9.8% 10.6% 12.1%
Hep: BEZHITE 3.0% 71.8% -123% -10.0% -9.3% 10.4% -1.7% -0.8%
FEZRFN B 0.7% -2.1% -0.1% -2.6% 3.6% -0.1% -2.0% -2.0%
Hfthgiansamk -71.5% 9.2% -1.7% 3.4% 2.0%| -14.8% 0.1% 1.1%
ST HREN (REEUIALL) 1.4% -1.3% -4.7% -2.8% -1.5% -1.3% 0.0% 0.1%
hEREFiE -7.8% -3.9% 15.3% 2.1% 2.3% -1.0% -4.8% -2.9%
EMLyMsSE SRk 0.2% 0.2% -0.1% -0.6% 0.7% 0.1% 0.1% 0.1%
SEFFHERSTI R 2.8% 0.2% 2.1% 5.4% 0.6% 2.3% 3.4% 2.8%
IEFERELIER 5.1% 5.4% 4.4% 1.3% 3.8% 5.3% 5.4% 10.2%

BRKR: ARUER, BEREHRR

& 2: IIZEESNILEREARE, hERGESIATRKIEZRTER, THEM EREHEDSEF

FhRRESTISS AR BRI

g8 (1Z7T) 1Q23 2Q23 3Q23 2Q24 3Q24  4Q24 1Q25 2Q25
B §
x| P17z 1 93 |1 85 65 232 W24
Z; -24 5 -17 -4 40 | -13
F2 -10 5 4 5 71 -3
SRMER i| 150 { 54 63 i 81 12 194
BB 21 5 10 -8 | 47 W 169
B |
=2 (d4tb) 1Q25 2Q25
B 514% 51.7% 51.7% 51.4%| 51.8% 51.7% 522% 51.2%| 50.6%  50.7%  50.7%
XILS (iEsEr) 62.0%  62.6%  63.6%  64.2%| 67.0% 70.1% 714%  714%| 752% 757%  77.0%
R (GRS 123%  124%  11.8%  11.5% 9.7% 7.0% 6.1% 6.3% 3.7% 4.3% 3.9%
FE (S 25.7%  250%  24.6%  24.3%| 234% 229% 224%  223%| 21.1%  200%  19.2%
SREHIE 36.8%  36.6%  36.8%  36.9%| 337% 320% 357%  40.6%| 41.4%  39.1%  39.5%
N 6.4% 6.3% 6.3% 6.1% 9.8%  11.5% 7.5% 4.0% 41% 4.4% 5.8%
BEr 100.0% 100.0% 100.0% 100.0%| 100.0% 100.0% 100.0% 100.0%| 100.0% 100.0% 100.0%
YoY
=t 11.3%  11.4%  125%  11.3%| 11.0%  109%  122%  123%| 164%  19.6%  20.4%
X2 165%  158%  17.3%  200%| 19.9% = 24.2%  261%  250%| 308% = 292% = 29.8%
T -51% -35% -23% 0.4% 1.1% 1.5% 2.3% 2.8% 52% 4.3% 2.8%
B 10.3% 96% 10.6% 11.0%| 101% 109% 111%  12.7%| 193% 220% 241%
BRRR: N8R, BARRAR
& 3: EXIRMT 3025 VRIS
BSMFRIFIEE Z NS EEKESAERA 20 H6m EREE AiEE
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Income statement ii#& (BJH7t, RMB mn) 1Q25 2Q25 3Q25 QoQ YoY 1H24 1H25 HoH YoY 9M24 9M25 YoY 2023 2024 YoY
Net interest income JFI SN 3144 2,719 3,257 198%  21.0%) 5224 5,863 184%  12.2% 7,915 9,120 15.2%| 10,447 10,176 -2.6%
Non-interest income JEFISIIA 437 1,360 823 | -39.4% 4.8%) 1,934 1797 | 145%  -7.1% 2,719 2,620 -3.7%] 2,764 3503 |  26.7%
Net fee income $FLEEZRIIN 220 145 194  335%  -25.6% 511 365 -31%  -28.6% 772 559 | -27.6%) 411 888 | 115.7%)
Operating income EAMIA 3,581 4,078 4,081 01%  17.4% 7,158 7,650 [ 17.5% 7.0%| 10,634 11,740 |  104%| 13211 13,679 3.5%
Operating expenses El37H (862) (1,098) (1,038)| -55%  16.6%) (1,831) (1960)| -13.1% 7.1%) (2,721) (2998)|  10.2%| (3,808) (4,086) 7.3%
Taxes and surcharges EAVEIE RN (37 (60) (42)| -30.1%  -16.3% 97 (97)| 159%  -0.7%) (147 (139)  -6.0%) (185) (181)  -25%
PPOP & &ETEWFE 2,719 2,980 3,043 21%  17.6% 5327 5699 [ 33.6% 7.0% 7,914 8,742  10.5%| 9,404 9,504 2.0%
Impairment losses on assets ZF=FH{ERLE (789) (1,126) (1,210), 7.4%  13.5% (1,625) (1,915)  22.2%  17.9%) (2,690) (3,124)|  16.1%) (3,241) (3,192) -1.5%|
Loan impairment charges S¥RFNEFRIBIEIRAE (658) (940) (1,010)| 7.4%  -18.9% (1,899) (1,599)| -6.0%  -15.8%) (3,144) (2,608)|  -17.0%) (3,094) (3,600)|  16.4%
Operating profit EIFE 1,931 1,853 1,833 -11%  205% 3,702 3784 40.2% 2.2% 5,223 5,618 7.5%] 6,162 6,402 3.9%
Other operating income/(expense), net Z\IJNKST %R 1 0 (1) -843.1%  -72.3% @) 1| -115.0% -157.9% 5) 0| -100.2%) (75) ®)| -89.0%
Profit before taxation FjE/ER 1,932 1,854 1,832 -11%  20.8% 3,701 3785  40.5% 2.3% 5218 5,618 7.7%] 6,088 6,394 5.0%
Income tax F{SFiZEF (225) (166) (31)| -815%  38.2% (490) (391) 22%  -20.3% (513) (422)|  -17.7%) (859) (873) 1.7%|
Net profit i 1,707 1,687 1,802 6.8%  20.5% 3,210 3394  46.9% 5.7% 4,706 5196 [  10.4%] 5,229 5,521 5.6%
Minority interest /DiARZRINES (83) (122) (112)|  -83%  19.8% (184) (205)  -6.9%  11.2% @17 (317)  14.1%| (299) (404)|  35.0%
NPAT JABBRZE27i3 1,624 1,565 1,690 7.9%  20.5%) 3,026 3190 | 525% 5.4%) 4,428 4,879 [ 10.2% 4,930 5,117 3.8%
AT1 shareholders {E5EARIRSE. 0 0 0 na na| 0 0 na na| 0 0 na 212 324 53.2%)
NPAT-ordinary shareholders EiBARERZSFIiE 1,624 1,565 1,690 7.9%  205% 3,026 3,190 | 80.5% 5.4% 4,428 4879 |  10.2% 4,718 4,793 1.6%
Balance sheet &F=fffi#& (B, RMB mn) 1Q25 2Q25 3Q25] QoQ YoY 1H24 1H25 HoH YoY 9M24 9M25 YoY] 2023 2024 YoY]
Total loans BT 471247 498,645 520,385| 4.4%  20.1%| 417,016 498,645 138%  19.6%| 433,263  520385| 20.1%| 390,200 438,295 |  12.3%)
Total deposits ZZ3R= &R 509,848 529,026 554,245| 48%  196%| 450,000  529,026| 14.8%  17.6%| 463587  554,245| 19.6%| 406252 460,970 [  13.5%|
NPLs RREHARER 5,694 5,840 5,932 1.6% 9.0% 5,215 5,840) 6.9%  12.0%) 5441 5,932 9.0%] 5212 5,463 4.8%
Loan provisions BYRIRSHEER 14,008 14,500 14,719 15% 8.1% 13,016 14,500 83%  11.4%| 13613 14,719 8.1%| 12,205 13,389 9.7%
Total assets AP/ 931,699 983,365 1,022,750 40%  24.1%| 805968 983365 14.8%  22.0%| 824,144 1022750 | 24.1%| 759,884 856,642 |  12.7%|
Total liabilitis fRfEREER 867,235 917,873 956,748 42%  257%| 744141  917,873| 158%  23.3%| 761,169 956,748 | 25.7%| 700,584 792,878 |  13.2%|
Equity attributable to parent company B\ EIFfEE 1] 60,407 62,716 63,114 0.6% 4.5% 59,352 62,716 2.7% 57%| 60,407 63,114 45%| 56,918 61,071 7.3%
Other equity instruments {568 R =it 7,000 7,000 7,000 0.0% 0.0% 7,000 7,000 0.0% 0.0%) 7,000 7,000 0.0%] 7,000 7,000 0.0%
Interest earning assets (avg. balance) S4B &= 841,401 860,811 901,738 4.8%  19.3% 738,596 851,106| 10.1%  15.2%| 744,341 867,983 16.6%| 685,183 755,955 10.3%
Per share data (Yuan) SER¥IR (5T
Shares ZBAHEA (EHHR) 3475 3475 3,475 0.0% 0.0% 3475 3475 0.0% 0.0%) 3475 3475 0.0%] 3475 3475 0.0%
EPS 0.47 0.45 0.49 7.9%  20.5% 0.87 0.92 7.0% 5.4% 127 140|  10.2%) 1.36 1.38 1.6%
BVPS 15.37 16.04 16.15| 0.7% 5.1% 15.07 16.04] 3.0% 6.4% 15.37 16.15 5.1% 14.37 15.56 8.3%
DPS 0.00 0.00 0.17 na 1.4% 0.00 0.00 na na 0.17 017 1.4% 0.41 0.41 1.5%
PPOP/sh 0.78 0.86 088  21%  17.6% 153 164  33.6% 7.0% 2.28 252  10.5%) 2.71 2.76 2.0%
Main indicators EEHgtR (%) 1Q25 2Q25 3Q25] QoQ YoY! 1H24 1H25| HoH YoY] 9M24 9M25| YoY 2023 2024] YoY
ROA 0.76% 0.70% 0.72%|  0.0pct  0.0pct 0.82% 0.74%|  0.2pct  -O.lpct 0.79% 0.74%|  -0.1pc] 0.72% 0.68%|  0.0pct]
ROE 12.09%  1147% 12.09%| 06pct  15pct|  11.84%  11.62%| 50pct -0.2pet|  11.43%  11.81%|  O.4pct] 9.96% 9.22%|  -0.7pct]
NIM @ 1.52% 1.27% 1.43%|  17bps 2bps; 1.42% 1.39%| 12bps  -3bps, 1.42% 1.40%|  -2bps 1.52% 1.35%| -18bps
Cost-to-income ratio FEAUIAEL 23.04% 25.46% 24.40%| -l.1pct 0.3pct 24.22% 24.33%|  -9.0pct 0.1pct 24.20% 24.36%)| 0.2pct| 27.42% 28.55%| 1.1pct]
Effective tax rate BEFT{SHiZE 11.63% 8.97% 168%| -7.3pct  O2pct|  1325%  10.33%| -3.9pct  -2.9pct 9.82% 751%| -23pct|  14.11%  13.65%| -0.5pct]
LDR £¥77tt 92.43%  94.26% 93.89%| -0.dpct  Odpet|  92.67%  94.26%| -0.8pct  Lépet|  93.46%  93.89%| O.dpct|  96.05%  95.08%| -1.0pct
NPL ratio FRE 1.21% 1.17% 1.14%) -3bps  -12bps 1.25% 1.17%| -8bps -8bps! 1.26% 1.14%| -12bps 1.34% 1.25% -9bps
Provision coverage ratio &S HEHE 247.59% 248.27% 248.11%| -0.2pct  -2.1pct] 249.59% 248.27%) 3.2pct  -1.3pct 250.19% 248.11%|  -2.1pct| 234.18% 245.08%| 10.9pct]
Provision ratio $25¥tY 2.99% 2.91% 2.83%) -8bps  -31bps 3.12% 291%| -15bps  -21bps; 3.14% 2.83%| -31bps 3.13% 3.05% -7bps
Credit cost {SRREE 0.14% 0.19% 0.20% Obps  -9bps 0.47% 0.34%|  -6bps  -13bps 0.76% 0.54%|  -22bps 0.84% 0.87% 3bps
Non-interest income/operating income JEEUIAN EL 12.21% 33.34% 20.18%| -13.2pct  -2.4pc] 27.02% 23.46%| -0.6pct  -3.6pct] 25.57% 22.32%|  -3.3pc] 20.92% 25.61% 4.7pct|
Net fee income/operating income 1$3F4EZRUIN ALt 6.13% 3.56% 4.75%|  1.2pct  -2.7pct] 7.14% 4.76%| -1.0pct 4pct 7.26% 4.76%|  -2.5pct] 3.11% 6.49%|  3.4pct|
Core tier 1 CAR B0 —RBAKER 9.12% 8.80% 857%| -0.2pct  -15pct|  10.16% 8.80%| -llpct -ldpct|  10.02% 8.57%|  -1.5pc 9.78% 9.88%|  0.1pct
Tier 1 CAR —REAAFTER 10.32% 9.94% 9.67%| -0.3pct  -1.7pct 11.55% 9.94%| -1.3pct  -1.6pct 11.37% 9.67%| -1.7pct 11.16% 11.20%|  0.0pct]
CAR BAFER 13.40%  12.93% 12.60%| -0.3pct  -2.1pct]  13.77%  12.93%| -15pct  -0.8pet|  14.68%  12.60%| -2.1pct|  13.37%  14.46%|  1.lpct|

BRER: ARVIR, BHRERR
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+ 4: ERRITRAFNR

[FELIEE (%)

Income statement Flii#®& (BB, RMB mi 2027E 2024 2025E 2026E
Net interest income S#FIEUIN 10,447 10,176 14,198 16,339 -3.3% 26%  192%  17.0%  15.1%
Non-interest income JEFISUIA 2,764 3,503 2,978 2,680 2,546 40%  26.7% -150%  -10.0% -5.0%
Net fee income JEFFLLZRIIN 411 888 621 683 752 | -46.0% 1157% -30.0%  10.0%  10.0%
Operating income ZAVIIA 13,211 13,679 15,108 16,878 18,885 -1.9% 35%  104%  11.7%  11.9%
Operating expenses ErsFH (3,808) (4,086) (4,453) (4,899) (5,388) 5.7% 7.3% 9.0%  10.0%  10.0%
Taxes and surcharges El&t (185) (181) (190) (199) (209) 7.0% -2.5% 5.0% 5.0% 5.0%
PPOP I&EFIELFE 9,404 9,594 10,655 11,979 13,497 -4.7% 20%  11.1%  124%  12.7%
Impairment losses on assets JFER{EIRL (3,241) (3,192) (3,631) (4,161) (4,687)| -8.9% -15%  13.8%  14.6%  12.7%
Loan impairment charges SRR{ER% (3,094) (3,600) (4,059) (4,611) (5160)| -12.1%  16.4%  12.8%  13.6%  11.9%
Operating profit EMLFIE 6,162 6,402 7,024 7,818 8,810 -2.3% 3.9% 9.7% 11.3% 12.7%
Other operating income/(expense), net ElAMNKSE %R (75) (8) 9) (11) (12)| 3258% -89.0%  15.0%  15.0%  15.0%
Profit before taxation FliE &R 6,088 6,394 7,015 7,807 8,797 -3.2% 5.0% 97%  113%  12.7%
Income tax Fff8%: (859) (873) (912) (1,015) (1,144)| -26.8% 1.7% 45%  113%  12.7%
Net profit } i@ 5,229 5,521 6,103 6,792 7,654 2.2% 56%  105%  11.3%  12.7%
Minority interest /DB IRINGS (299) (404) (444) (489) (537)| 203%  350%  10.0%  10.0%  10.0%
NPAT JARARESFiE 4,930 5,117 5,659 6,304 7,116 1.3% 38%  10.6%  11.4%  12.9%
AT1 shareholders {fE5EA%AR R 212 324 324 324 324| -299%  53.2% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders EiBARRRZ/SFiE 4,718 4,793 5,335 5,980 6,792 3.3% 1.6%  11.3%  12.1%  13.6%
Balance sheet FFrfafE® (BHT, RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
Total loans EYFREER 390,200 438,295 525,955 615,367 707,672 113%  12.3%  20.0%  17.0%  15.0%
Total deposits TR 406,252 460,970 548,554 641,809 750,916 6.2%  135%  19.0%  17.0%  17.0%
NPLs RN 5212 5,463 5,912 6,557 7,304 7.8% 4.8% 82%  10.9%  11.4%
Loan provisions B¥FRIRSOHES 12,205 13,389 14,908 16,740 18,678 19.5% 97%  113%  123% = 11.6%
Total assets &7~/ 759,884 856,642 1,016,277 1,193,743 1,405,509 11.0%  12.7%  18.6%  175%  17.7%
Total liabilitis fafEEER 700,584 792,878 948,078 1,120,705 1,326,995 106%  13.2%  196%  182%  18.4%
Equity attributable to parent company AT & 56,918 61,071 65,291 69,897 75,121 15.4% 7.3% 6.9% 7.1% 7.5%
Other equity instruments {ft5ERR R Efth 7,000 7,000 7,000 7,000 7,000 | 55.6% 0.0% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) g4 BEF= 685,183 755,955 871,361 1,024,018 1,185,110 105%  10.3%  153%  17.5%  15.7%
Per share data (Yuan) fSBR8R (5T)
Shares EBARARA (ETFRR) 3,475 3,475 3,475 3,475 3,475 0.0% 0.0% 0.0% 0.0% 0.0%
EPS 1.36 1.38 154 1.72 1.95 3.3% 1.6%  11.3%  12.1%  13.6%
BVPS 14.37 15.56 16.78 18.10 19.61 11.3% 8.3% 7.8% 7.9% 8.3%
DPS 0.41 0.41 0.46 0.52 0.59 3.3% 15%  11.3%  12.1%  13.6%
PPOP/sh 271 2.76 3.07 3.45 3.88 -4.7% 20%  111%  12.4%  12.7%
Main indicatorsEEHgtR (%) 2023 2024 2025E 2026E 2027E 2023 2024 2025E  2026E  2027E
ROA 0.72% 0.68% 0.65% 0.61% 0.59%| -0.06% -0.04% -0.03% -0.04% -0.03%
ROE 9.96% 9.22% 9.50% 9.87% 10.37%| -0.51% -0.74%  0.28%  0.37%  0.50%
NIM jREE 1.52% 1.35% 1.39% 1.39% 1.38%| -0.22% -0.18%  0.05% -0.01% -0.01%
Cost-to-income ratio BEASHIAEL 27.42% 28.55% 28.22% 27.84% 27.42%| 1.96%  1.13% -0.33% -0.38%  -0.42%
Effective tax rate BIFT1SFH=R 14.11% 13.65% 13.00% 13.00% 13.00%| -4.54%  -0.45% -0.65%  0.00%  0.00%
LDR £¥77LE 96.05% 95.08% 95.88% 95.88% 94.24%| 4.42% -097%  0.80%  0.00% -1.64%
NPL ratio AR 1.34% 1.25% 1.12% 1.07% 1.03%| -0.04% -0.09% -0.12% -0.06%  -0.03%
Provision coverage ratio {kEEER 234.18% 245.08% 252.18% 255.31% 255.72%| 22.99% 10.90%  7.10%  3.13%  0.41%
Provision ratio 8 E3EL 3.13% 3.05% 2.83% 2.72% 2.64%| 0.22% -007% -022% -0.11%  -0.08%
Credit cost {SFBESF 0.84% 0.87% 0.84% 0.81% 0.78%| -0.22%  003% -0.03% -0.03% -0.03%
Non-interest income/operating income JFRUA 5EE 20.92% 25.61% 19.71% 15.88% 13.48%) 1.19% 468% -590% -3.83%  -2.40%
Net fee income/operating income $F4RZRUIIN 5EL 3.11% 6.49% 4.11% 4.05% 3.98%| -254%  337% -2.38% -0.06% -0.07%
Core tier 1 CAR #Z)—RAARFTEER 9.78% 9.88% 8.52% 8.01% 7.88%| 0.25%  0.10% -1.36% -051% -0.13%
Tier 1 CAR —RBATER 11.16% 11.20% 9.54% 8.91% 8.70%| 0.66%  0.04% -1.65% -0.64% -0.21%
CAR BAFEEE 13.37% 14.46% 13.29% 12.34% 11.93%| 0.64%  1.09% -1.16% -0.96% -0.41%
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& 5: EHIRITIHELESR (IR BHEA: 2025 F 10 B 24 H)

P/E(X) P/B(X) ROAE ROAA IR
LEhiRIT 53 Wi (v)  iRiEth{E{ZT)
26E 25E 26E  25E 26E 25E 26E  25E  26E

I#&iR1T 601398.SH 7.84 21,138 804 778 072 068 92% 9.0% 071% 068% 39% 3.9%
igR{T  601939.SH 9.36 1,983 757 733 072 067 99% 95% 080% 078% 41% 4.1%
KIVERTT  601288.SH 7.99 25,508 1031 995 101 094 101% 98% 0.64% 061% 3.0% 3.1%
hER{T  601988.SH 5.53 13,194 779 739 069 065 91% 9.0% 071% 070% 40% 4.1%
BRfiEsR{T  601658.SH 5.99 6,004 884 846 079 074 94% 91% 049% 047% 36% 3.7%
R 600036.SH 41.95 8,654 734 712 093 085 132% 125% 1.20% 1.15% 4.8% 4.8%
h{5tR1T  601998.SH 7.94 3,237 6.77 654 060 056 92% 89% 072% 071% 45% 45%
R&$R1T  600016.SH 412 1,461 6.56 662 032 031 49% 47% 041% 039% 4.7% 4.6%
HEAIR{T  600000.SH 12.98 4,323 963 863 064 062 67% 73% 052% 054% 28% 3.1%
M4RfT  601166.SH 20.60 4,360 587 559 053 050 94% 92% 073% 072% 51% 5.1%
FKiR1T 601818.SH 3.53 1,638 558 544 041 039 75% 73% 0.60% 0.60% 54% 54%
*EiR{T 600015.SH 7.02 1,117 485 468 035 033 74% 73% 057% 057% 58% 52%
F¥Z4R{T  000001.SZ 11.56 2,243 544 540 049 046 94% 89% 075% 072% 53% 52%
ER{T  601916.SH 3.10 668 6.06 6.01 046 044 7.8% 75% 045% 043% 54% 53%
FMRIR{T 601009.SH 11.38 1,407 680 620 077 071 121% 11.9% 080% 0.79% 4.6% 4.9%
TRE{T  002142.5Z 27.76 1,833 644 581 079 072 130% 130% 089% 0.86% 32% 3.5%
JI7R{T  600919.SH 10.91 2,002 6.04 551 077 069 134% 132% 087% 085% 48% 52%
Li8iRfT  601229.SH 9.67 1,374 5.91 571 055 0.51 9.6% 93% 072% 070% 52% 53%
MR 600926.SH 16.30 1,182 626 551 085 075 152% 145% 087% 088% 34% 3.3%
PMERIT  002966.SZ 8.41 376 722 667 073 068 11.0% 106% 0.77% 0.74% 44% 4.7%
FiERIRIT  601838.SH 18.24 773 580 535 086 077 157% 151% 1.02% 097% 4.9% 52%
BHKR1T 601963.SH 10.17 193 6.82 626 061 057 92% 94% 066% 064% 41% 4.4%
FF&iR1T  601665.SH 6.09 375 693 6.18 082 076 126% 128% 0.79% 0.78% 43% 4.0%
BI)EfT 601187.SH 6.68 176 788 775 0.65 0.61 8.5% 82% 063% 062% 4.6% 4.4%
FT#R1T  600908.SH 6.16 135 606 573 059 054 101% 98% 087% 083% 3.7% 3.9%
EHR{T 601128.SH 7.09 235 509 449 067 059 138% 14.0% 1.16% 1.17% 35% 35%
JIBRfR1T  002807.SZ 5.03 124 582 550 0.61 056 11.0% 10.7% 1.01% 099% 4.0% 4.2%
PARERIT  603323.SH 5.26 106 512 478 053 049 109% 106% 093% 091% 34% 3.3%
KERBIT  002839.5Z 4.53 111 6.13 581 058 054 98% 9.7% 083% 081% 44% 4.5%
IFR1T 601528.SH 5.54 109 537 506 053 049 102% 100% 0.88% 0.85% 3.6% 3.8%
2247 601860.SH 2.93 107 661 652 048 042 77% 69% 057% 051% 34% 3.4%
PRETT  601825.SH 8.86 854 689 6.65 065 0.61 9.7% 94% 083% 080% 49% 4.9%
WRET  601077.SH 6.93 613 655 616 059 055 93% 93% 079% 077% 44% 4.7%

A [BIRIRFEL 713 678 0.70 0.65 10.3% 10.0% 0.79% 0.76% 4.0% 4.0%

B/REEIR: Wind, 28R, BHRRAR
it REWmER=-FTN DPS/MEET, Tl DPS=HEEBRIRFEFNIFDARISRE, EPoARRFERENRSH. HEERE
RARERISFE R R 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,
MRERETEATEEERS, EANEMRULZSEEMNESY, a2, MREMENER. TR, BIRE
MSREEFESE Z A, FHEHHEATHMA HE RIS s S ERIRNEE. MREMEZER. BEURIELY
RRALNTFERAARS S BRI, AREFHEMNIESSHEERIIMINIS. NMERIRRBANTTRERIKE., TR, &
RNERHESAREREEE. BUMENA—SANRES.,
BN EE BEIAN TR E I Re I AR SR MR MR, RRRAR S A ERIRERRINE—ER. EFNEE
TEHISRR KT BT RIBREXG ., ARNTRFIIER, AATASSHAEFLUHIR R S FIEHR RN GRS S BIESIR R
K, IR D B RS E DB RIRANBER OLREII AT, MREFAHEINRERIRS T
EEMBIER, MEREFRMASTREN, ABRBENRERS EEBENBIEFEHRIRERR. USKAREE. &
NEPRRENEFNEEAMRENHIENHENEEMEERERNR, LR (FALE) SRISRms. HEHIER
T, MREFIEEHAMRENENHTERIHHIAREEEN, EHTER T, AR RHEHTARERAREFHIE
RINEFS BRI MRAHISRE. TRENK, REFEE, ENRENEEAEALNTNER, HEETAIRSIEH
(HEIRRRE R AR SRR S IR B PIE),
MREMNEAFRATRE, BTIEQFER, ARENNRERE—INF. BRIEREPEER, BUNRESTHNETEH
FHRSUIBA AT, REAATESLHEFEN, AREHITEBSIIAELUEETLXENEHETRAEN, SEMFHEH
i, ERDREEERMMA, SLUEIRIBAL SRR S ER. MEARSHERNER. RSITHCRIRSIIA
ANENEIR. RSBIFCRIFE, FRARTER, HIAIFTREEEER T ER b,
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