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BRERMAMERSS

Bt FRRITIRE 2025 FF=2R, IM25 LHIEW 419 7T, [FHIE/C8.8%, LHITELFF)
J180 17T, [FLEIER8.1%, 3Q25 FREFFEIIL FIHE1bp £0.83%, KisEm R
FEFA1.6pct F313%, WEEFEIIFFES AR,

o FISFIIARERNNEWGES “U B 8, FBERISTIGHGRN: oM25 BEHiRITE
WZEILLIEI 8.8% (1H25 79 8.6%) , |AEHSFIERELLIGK 8.1% (1H25 79 8.8%) . M
BHETFRE © FIRBBANRE, —HFERE "S8NHA" | S—HHEEE OCl X%
RHREBESHSISBSTIFISUAR, oM25 FISIFAFLLIER 28.5% (3Q25 HEiE
8 40%) , SIBAEWIEIE 14.5pct, HHUHEIBIKEIRR 10.2pct, B MTHalEERLE
(ESEL 4.3pct. @ IEBMIANRELLTT, EERMGEHAELA, hNSRIREESEE
BX., oM25 IEBWARLLTIE 11.6% (1H25 A TE 4.3%) , IBREWIEE 5.7pct. @
MRl BRI N, MFWALLTITRIBFE, SEFEEE 3pct. @ IBIRRIER
KRERFHRE, KERTHAEEE 6.7pct,

o =FRXER: @ FERFIRIEE, ZENKBNERIAT. sI==EE 1%L LR
REDNMERRR 12012, (& ARLEBATREG, EP=EIEE 60 {2, EEEREAN
BITABRR (BEERLEH 2.08%) . @ MR BERARELZBHEMIIEISKIZEIRER
M, WARNSLEPEI. 3Q25 HFELNIEK 14%, HPXIAEIIGKEE 15%, FE,
ER. AESERMESTISESSBENER. @ MEEEEMEIE, SMEET
7, BAHBERER. L FIRSNBYERES ORMEE, M2 BEFEHERE
11bps & 1.44%, @ ARERSMER, SEHRENDEEEER, TIRELETAR
ELZTIE, 3025 FRFIALL T 1bp, HHPETEEARRE T 10bps £ 1.33%,

°* ZRHMAREHEREKT "ITEEAN—RHUXBGSERMESRE" BR, WaRBLS K
RF" . TE "EEIRR" EMOI RS HHER, 3025 BRIRTEERILLEK 16.3%,
HA s EIEK 14.1% (2Q25 79 15%) , RI=FERITHRIEENE 1500 2, HEC
BEEF2F., DWSBTWHKE, MRRADETKFBDIZAR, ERTUHEBERE, &
TERHEENE—. XBRITMBAEEEL. 3025 AR (EMEH) FECIGEE 15%,
SRR = EFIE R 9 pll, HPERE. ik, ERFERTSIEESERT
BINEEK (D BIBRFAIEIK 33%/17%/16%) ., 3R RITISS b, Rit#EEHRS TR 2200
12, IHERTHNTETE—, XBRTUSLE, EtisEerhl S8 2400 {2,
TEREHMEEK, BY@BEETT. 3025 TEEMEERK 11%, BI=FERITH
ETERM 182 2. BI=ZFETERRITMEW 117 {2 (H2EFEWNR 3 A%) , FEE
K 22% (2024 FHRIEK 1%) .

WS EREREFIT

Elikr 2023 2024 2025E 2026E 2027E
Z RN (BBTT) 45,159.51  50,273.07 54,368.34 5846570 62,762.35
BRI FEGERE (%) 1.24 11.32 8.15 7.54 735
BFERERK (BH7T) 877416  10,596.74  13,148.78  14,968.55  16,814.11
REREIRKRELGIGIKER (%) -0.76 20.77 24.08 13.84 12.33
FEEFIE (BH7T) 18,502.08 20,176.73  21,811.77  23,621.83  25,606.34
IFRERERERER (%) 0.51 9.05 8.10 8.30 8.40
BRIE (t/iR) 1.68 1.72 1.67 1.82 1.98
ROE (%) 13.07 12.78 12.13 11.81 11.82
TREHE (%) 0.90 0.83 0.82 0.82 0.82
REBEEER (%) ) . . . :
Rz 6.75 6.59 6.78 6.23 5.73
&= 0.84 0.79 0.77 0.71 0.65
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o RBEFEWILERENE, RFTITREERM, BSE=EMBEIREX. M8 oM25 ERIETR
E 1.44% (LA "FISSWN/BI9ERE" E8) , FEELERE 11bps, kL 1H25 [EF Sbps,
ARB#DEAR I ORMEE, 3Q25 A BEFIESFRIALUIFF 3.57%, —HEREENFRE, B—
FHHEZEIGE OC| EERITEBAEESIDBE AR RFKAF. 3Q25 (FRARMAEF
B 2%, BWEYITTHE 30bps, FESEFHRATHREX. EEEIBRIFEARAMIBEH—ST
1708 (1H25 FERAANMBIEE 2.1%) |, FHMEFERAEREIEEN, A FREEMREST
BEEEXRI,

o (FERARERESMNFR, EMLETAREFRIFRE: NE ov25 FERIFTNEZERARE
FRERL] 1% (2023/2024 5535129 0.78%/1%) , EZEE T, 3Q25 FREFZFEIRLL T 1bp &
0.83%, HHFEHTNMNIFAREEEIRL RIE 10bps E 1.33%, HIEISIRE TREEIRLIETE
1.06%, 3Q25 IREFBEZZFIALUIRTT 1.6pct & 313%, XBGHRAMESIIRIFISRE,

o IRESTEN: SFREFIRTHERHER U BNE" HeEs, ARRASREEK.
PR R R A T1T, BRRFERA, REENIZBEEEEC. SFERFERNE
FEEER E, ARRTHEESTInHSERTNE. ) 2025 FRAEIERTTN, BRESEREIE
FRHR, EEEWIEE 2026-2027 SERFIEIERTGN, FAIt 2025-2027 FFE%FERIE®ES B
79 8.1%. 8.3%. 8.4% (EFRUSEIF 8%. 9.2%. 9.4%) , MHBIRRNNIR 2025 & PB 79 0.77
15, BEERY4.6%, HiF "IN TR,

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

F 1: FIRBIIARSEIRAISEENE, BaiA TRARA L T RIBFERR
RISUR(T 2020 2021 2022 2023 2024 |[TerZRNNNTVT RN Vr1i

BN RLLIEE 62% 187%  9.0%  12% 113%| 65%  86%  88%
RISVBINERB|  69%  9.9%  -03%  -34%  26%| 88% 108%  145%
Heh: TEEAFEEE| 0 69%  93%  63%  56%  65% 7.1%  88%  10.2%
Heh: BETHEE|  00%  06% 66%  9.0%  -3.9%  17%  21%  43%
FEEAMNER| 3% 24%  -11%  -3.8%  -23%| 20%  07%  0.8%
HMPUGSTRE  3.7%  64%  104%  85%  11.0%| -43%  -2.8%  -6.5%

ST HREN (BEEUIALL) -1.8% -1.1% -0.9% -1.3% 3.9% -0.1% 0.9% 3.0%
R sREFE -0.2% 5.7% 5.4% 0.4% -2.3% -2.9% -0.8% -6.7%
ELyMTE SRk -0.1% 0.4% -0.2% 0.2% -0.2% -0.2% 0.0% -0.1%
SERRRF TR 1.0% -2.9% 2.8% -0.2% -3.4% 3.5% 0.2% 3.2%
IIEFEREER 5.2% 21.0% 16.1% 0.5% 9.1% 71% 8.8% 8.1%

BRKR: AEUR, BAERFHRR

+*2: WARBEREEILE, SEIRTERIEK

BE (127 1Q25 2Q25
BB | |
XIZ\ (25E0)
FE
SRR
Rl BEF= :
P&~ ||
=2 (4tb) 1Q25 2Q25
B 47.7% 47.8% 48.5% 48.0% 49.0% 48.6% 48.6% 48.5% 48.7% 47.8% 47.6%
XL (L) 73.3% 74.0% 74.1% 74.2% 75.7% 76.1% 75.4% 74.5% 75.6% 76.1% 76.0%
FE (LEL) 26.7% 26.0% 25.9% 25.8% 24.2% 23.9% 24.6% 25.5% 24.4% 23.9% 24.0%
BRI 42.8% 42.2% 42.2% 42.5% 42.1% 42.7% 42.0% 41.7% 41.3% 43.6% 43.9%
Rl BT = 3.8% 4.3% 3.7% 4.2% 3.7% 3.9% 4.4% 4.5% 41% 4.0% 3.8%
B 100.0% 100.0% 100.0% 100.0%| 100.0% 100.0% 100.0% 100.0%| 100.0% 100.0% 100.0%
YoY
N 17.2% 17.6% 17.3% 15.9% 14.7% 13.5% 13.7% 14.3% 14.6% 15.0% 14.1%
XL (ESZ0) 718.9% 20.6% 21.9% 20.8% 18.5% 16.7% 15.7% 74.9% 714.5% 74.9% 15.1%
FE 712.9% 9.9% 5.9% 4.0% 4.0% 4.4% 8.0% 712.8% 75.4% 715.2% 71.0%
B 14.1% 16.2% 15.2% 11.1% 11.5% 11.7% 13.7% 13.2% 15.4% 16.9% 16.3%
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Income statement ;@& (BB, RMB mn) 1Q25 2Q25 3Q25 QoQ YoY 1H24 1H25 HoH YoY IM24 9M25 Y 2023 2024 YoY
Net interest income &SI\ 7,752 7,894 9,561 21.1%  40.5% 12,811 15,646 132%  22.1%) 19,614 25207 | 28.5% 25,452 26,627 4.6%
Non-interest income JEFISUIN 6,438 6,396 30908 -389% -295%| 13405 12,834 | 253%  -43%| 18,944 16,742 | -116%| 19,708 23,646 |  20.0%
Net fee income /EFERERUIIN 1,743 1,059 1,001 -5.5%  14.0%| 2,626 2,802 | -8553.8% 6.7% 3,504 3,802 8.5%| 3,629 2,593 | -28.6%)
Operating income ZIMIA 14,190 14,290 13,469 5.7% 9.1%| 26216 28,480 |  18.4% 8.6%| 38558 41,949 | 88%| 45160 50273 | 11.3%
Operating expenses ENI37H (3,614) (3,990) (2,879)| -27.8% -11.3% (7,165) (7,604) -2.8% 6.1%| (10,410)  (10,483)| 0.7%| (14,536)  (14,988) 3.1%
Taxes and surcharges E A& RN (193) (182) (196)| 7.5%  17.9% (340) (376)] 155%  10.5%| (506) (572)|  13.0%) (620) (665) 7.2%
PPOP $RERIENLFIE 10,576 10,300 10,590 2.8%  164%| 19,051 20,876 28.6% 9.6% 28,148 31,465 | 11.8%| 30,624 35285 | 15.2%
Impairment losses on assets AFiF{ERS% (3,168) (2,351)  (4470)| 90.1%  60.3% (4,927) (5519 -2.7%  12.0%) (7,717) (9.989) 29.4% (8,774)  (10,597)|  20.8%
Loan impairment charges SYFAFIEGRRIBIRA (3,194) (2687)  (4762)| 77.3%  57.0% (5,360) (5.880)|  10.5% 9.7% (8394)  (10,642)| 26.8%) (8391)  (10,681) 27.3%
Operating profit ZIFiE 7,408 7,949 6,120 | -23.0%  -3.0%| 14,123 15357 | 45.4% 8.7%| 20432 21,477 51%| 21,850 24,688 | 13.0%
Other operating income/(expense), net EMl4MKY 31 14 (35)| -347.6% 328.9% (20) (16) 10.0%  -19.3% (28) (52)| 82.4% 24 (35)| -243.1%)
Profit before taxation FIjEEER 7,377 7,964 6,084 | -236%  -34%| 14,103 15341 | 45.4% 88%| 20,403 21,425| 5.0%| 21874 24,653 12.7%
Income tax Fr{S#EEF (1,238) (1,398) (648)| -53.6%  -45.4%) (2,444) (2,636)|  42.9% 7.8% (3,631) (3,284)|  -9.6% (3,244) (4,288)|  32.2%
Net profit i 6,139 6,566 5436 | -17.2% 6.3%| 11,659 12,705 |  45.9% 9.0%| 16,772 18,141 | 82%| 18,630 20,365 9.3%|
Minority interest /#§ARIRINES (31) (55) (50)| -86%  12.5%| (65) (86)| -30.4%  32.7% (110) (136)|  24.4% (128) (188)|  46.6%
NPAT J3EARE 75 6,108 6,511 5386 | -17.3% 6.3%| 11,594 12619 |  47.0% 8.8%| 16,663 18,005 | 8.1%| 18502 20,177 9.1%]
AT1 shareholders {/L5EARARES 0 0 0 na nal 0 0 na nal 0 0 naj 1,106 1,106 0.0%
NPAT-ordinary shareholders EiBRRARZR/SF 6,108 6,511 5386 | -17.3% 6.3%| 11594 12619 |  68.8% 8.8%| 16,663 18,005 | 8.1%| 17,39 19,071 9.6%|
Balance sheet &= ff&E (HHt., RMB mr 1Q25 2Q25 3Q25 QoQ YoY] 1H24 1H25 HoH YoV oM24 OM25[ _ YoY]| 2023 2024 YoY|
Total loans £35REER 1,346,120 1,387,173 1,411,481 18%  14.1%| 1206707 1,387,173 10.4%  150%| 1,237,384 1,411,481 | 14.1%| 1,099,073 1,256,398 14.3%
Total deposits 77X/ 1,657,241 1,645,525 1,640,555 -03%  17.0%| 1418430 1645525 10.0%  16.0%| 1402559 1,640,555| 17.0%| 1,369,408 1,496,172  9.3%|
NPLs RIS 11,173 11652 11,715 05%  14.4%) 10,053 11,652 12.2%  15.9%) 10243 11,715 | 14.4% 9,869 10,387  5.2%
Loan provisions E¥aXIRAHES 36,165 36314 36,695 1.0% 5.2%) 34,683 36,314 4.3% 4.7%] 34,866  36695| 5.2%) 35,586 34,825  -2.1%
Total assets B4l 2,765,238 2,901,438 2,962,308 21%  16.3%| 2482821 2,901,438 12.0%  16.9%| 2,547,037 2,962,308 | 16.3%| 2,288,276 2,591,400 13.2%
Total liabilitis F /4 2,569,238 2,691,297 2,746,816 21%  16.2%| 2,302,704 2,691,297| 12.2%  16.9%| 2,364,511 2,746,816 | 16.2%| 2,115,682 2,399,443 13.4%
Equity attributable to parent company SAFFH 192542 206,631 211,931 26%  18.3%| 177,048 206,631 96%  16.7%| 179,178 211931 | 183%| 169561  188529|  11.2%|
Other equity instruments 5GAE R ELf 29,848 20,848 29,848 0.0%  203.0%) 29,848 29,848 0.0% 0.0%] 9,850 29,848 | 203.0%) 29,848 29,848  0.0%,
Interest earning assets (avg. balance) P94 2,127,514 2,394,758 2,478,040 35%  20.4%| 1924388 2,261,874| 10.4%  17.5%| 1,968,808 2,333,930 | 185%| 1773351 1,986917| 12.0%
Per share data (Yuan) SSE8%UE (5¢5)
Shares ZIEIRIRA (EHHR) 11,075 12,187 12,364 15%  17.8%) 10,344 12,187 101%  17.8%) 10,493 12,364 | 17.8% 10,344 11,068  7.0%
EPS 0.55 0.53 044 -185%  -9.8%) 112 104  -36%  -7.6% 159 146 -83% 1.68 172|  25%
BVPS 14.69 14.51 14.73 15%  -8.7%| 14.23 14.51] 1.2% 1.9% 16.14 1473| 87% 1351 1434  61%
DPS 0.00 0.00 0.00| na naj 0.00 0.00] na na| 0.00 0.00 naj 0.57 0.58] 1.4%
PPOP/sh 0.95 0.85 0.86 13%  -1.2%| 1.84 171  168%  -7.0% 2.68 2.55| -5.1%| 2.9 319  7.7%
Main indicatorsEEEHR (%) 1Q25 2Q25 3Q25 QoQ YoY| 1H24 1H25) HoH YoV oM24 OM25[ oY 2023 2024 YoY|
ROA 0.92% 0.93% 0.74%| -0.2pct  -0.1pct] 0.98% 0.93%| 0.2pct  -0.1pct] 0.92% 0.87%| -0.1pct| 0.86% 0.83%|  0.0pct]
ROE 1521%  1534%  12.01%| -3.3pct -0.8pct|  16.16%  15.05%| 53pct  -llpct|  14.38%  14.09%| -0.3pct|  13.07%  12.78%| -0.3pct]
NIM R 1.48% 1.32% 153%| 21bps  20bps 1.34% 1.39% 6bps 6bps 1.33% 1.44%| 1lbps 1.44% 1.34%|  -10bps
Cost-to-income ratio FEAIIALL 24.11% 26.65%  19.92%| -6.7pct  -5.0pct] 26.04% 25.38%| -5.8pct  -0.7pct 25.68% 23.63%| -2.1pct 30.81% 28.49%)| -2.3pct
Effective tax rate SRR 16.78% 17.55%  10.65%| -6.9pct  -8.2pct] 17.33% 17.18%| -0.3pct  -0.2pct] 17.80% 15.33%| -2.5pct] 14.83% 17.40%|  2.6pct
LDR £¥77L 81.23%  84.30%  86.04%| 17pct -22pct|  85.07%  84.30%| 0.3pct -0.8pct|  88.22%  86.04%| -22pct|  80.26%  83.97%|  3.7pct
NPL ratio RERZE 0.83% 0.84% 0.83%|  -lbps Obps 0.83% 0.84%| 1bps 1bps 0.83% 0.83%|  Obps| 0.90% 0.83%|  -7bps
Provision coverage ratio i EE%E 323.60%  311.65% 313.22%| 16pct -27.2pct| 345.02%  311.65%| -23.6pct -33.4pct|  340.40%  313.22%| -27.2pct|  360.58%  335.27%| -25.3pct]
Provision ratio 3RE3EY 2.69% 2.62% 2.60% -2bps  -22bps 2.87% 2.62%| -15bps  -26bps 2.82% 2.60%| -22bps 3.24% 2.77%| -47bps
Credit cost {SFREA 0.25% 0.20% 0.34%|  14bps 9bps 0.46% 0.44% lbps  -2bps 0.72% 0.80%|  8bps 0.82% 0.91% 9bps
Non-interest income/operating income JEEUHIAN 45.37% 44.76% 29.01%| -15.7pct -15.9pct| 51.13% 45.06% 2.5pct  -6.1pct 49.13% 39.91%| -9.2pct 43.64% 47.04% 3.4pct
Net fee income/operating income J&3FLEEIIN 12.28% 7.41% 7.43% 0.0pct 0.3pct| 10.02% 9.84%| 10.0pct  -0.2pct 9.09% 9.06%| 0.0pct 8.04% 5.16%| -2.9pct|
Core tier 1 CAR By — R EARER 8.89% 9.47% 9.54%|  O.pct  0.5pct 8.97% 9.47%|  O.pct  0.5pct 9.02% 9.54%|  0.5pct 9.39% 9.36%|  0.0pct
Tier 1 CAR —REARFTER 10.52% 11.07%  11.11%| 0.0pct  0.3pct] 10.79% 11.07%| -O.1pct  0.3pct 10.83% 11.11%| 0.3pct] 11.40% 11.12%| -0.3pct]
CAR BAFREER 13.02%  13.63%  13.64%| 0.0Opct  -O.dpct|  12.83%  13.63%| -O.dpct  0.8pct|  13.76%  13.64%| -O.dpct|  1353%  13.72%|  0.2pct
Py AN - AS— =N Z3
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Income statement ;@& (BB, RMB m
Net interest income J#FISHIN

25,452

26,627

30,604

34,226

2027E
37,553

-5.6%

REIRGTF

[FELIEE (%)

2024
4.6%

2025E
14.9% 11.8%

Non-interest income JEFISUIA 19,708 23,646 23,765 24,240 25210 11.7%  20.0% 0.5% 2.0%

Net fee income JEFFLLZRIIN 3,629 2,593 2,852 3,137 3451| -321% -286%  10.0%  10.0%  10.0%
Operating income ZAMIIA 45,160 50,273 54,368 58,466 62,762 12%  11.3% 8.1% 7.5% 7.3%
Operating expenses ErsFH -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 39,080 42,719 46,543 0.0%  152%  10.8% 9.3% 9.0%
Impairment losses on assets & R{EIRSC -8,774 -10,597 -13,149 -14,969 -16,814 -0.8% 20.8% 24.1% 13.8% 12.3%

Loan impairment charges B¥sRiR{ERSE -8,391 -10,681 -13,242 -15,071 -16,927| -16.3%  27.3%  240%  13.8%  12.3%
Operating profit ZJLF;E 21,850 24,688 25,932 27,751 29,729 03%  13.0% 5.0% 7.0% 7.1%
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 25,893 27,709 29,683 06%  12.7% 5.0% 7.0% 7.1%
Income tax F{5# -3,244 -4,288 -3,884 -3,879 -3,859 15%  322%  -94%  -01%  -0.5%
Net profit j@#3i 18,630 20,365 22,009 23,829 25,824 0.5% 9.3% 8.1% 8.3% 8.4%
Minority interest /DB IRINGS -128 -188 -198 -207 -218|  -55%  46.6% 5.0% 5.0% 5.0%
NPAT JARARESFiE 18,502 20,177 21,812 23,622 25,606 0.5% 9.1% 8.1% 8.3% 8.4%

AT1 shareholders {fE5EA%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 20,706 22,516 24501  -3.2% 9.6% 8.6% 8.7% 8.8%
Balance sheet 2023 2024 2025E 2026E 2027E 2023 2024 2025E  2026E  2027E
Total loans EYFREER 1,099,073 1,256,398 1,432,294 1,618,492 1,828,896 16.0%  14.3%  14.0%  13.0% = 13.0%
Total deposits TR 1,369,408 1,496,172 1735559  1978,538 2,255,533  10.6% 93%  16.0%  14.0%  14.0%
NPLs RE TSR 9,869 10,387 11,731 13,257 14,981 15.9% 52%  129%  13.0%  13.0%
Loan provisions BFRIRIAES 35,586 34,825 36,640 41,033 45,893 5.2% -2.1% 52%  12.0%  11.8%
Total assets BEF=/5& 2,288,276 2,591,400 2,973,502 3,355,777  3,793,134| 11.1%  13.2%  147%  12.9%  13.0%
Total liabilitis fafEEER 2,115,682 2,399,443 2,757,282 3,123,236  3,542,826| 11.2%  13.4%  149%  13.3%  13.4%
Equity attributable to parent company AT & 169,561 188,529 212,450 228,394 245,747 85%  112%  12.7% 7.5% 7.6%
Other equity instruments {ft5ERR 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) 94L& 1,773,351 1,986,917 2,243,781 2545389 2,873,584 11.0%  12.0%  12.9%  134%  12.9%
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 1.82 198 -32% 25%  -2.8% 8.7% 8.8%
BVPS 1351 14.34 14.77 16.06 17.46| 10.5% 6.1% 3.0% 8.7% 8.7%
DPS 0.57 0.58 0.56 0.61 0.66 4.3% 14%  -3.2% 8.3% 8.4%
PPOP/sh 2.96 3.19 3.16 3.46 3.76 0.0% 7.7%  -0.9% 9.3% 9.0%
Main indicatorsEEHgtR (%) 2023 2024 2025E 2026E 2027E 2023 2024 2025E  2026E  2027E
ROA 0.86% 0.83% 0.79% 0.75% 0.72%| -0.12% -002% -0.04% -0.04%  -0.03%
ROE 13.1% 12.8% 12.1% 11.8% 11.8%| -2.03% -0.29% -0.65% -0.32%  0.01%
NIM @82 1.44% 1.34% 1.36% 1.34% 1.31%| -025% -0.10%  0.02% -0.02%  -0.04%
Cost-to-income ratio FEAUIALL 30.81% 28.49% 26.77% 25.56% 24.43%| 0.74%  -2.32%  -172% -1.22% -1.13%
Effective tax rate B3 FHERIR 14.83% 17.40% 15.00% 14.00% 13.00%| 0.13%  257% -2.40% -1.00%  -1.00%
LDR 377tk 80.26% 83.97% 82.53% 81.80% 81.08%| 3.75%  3.72%  -145% -0.72%  -0.72%
NPL ratio FRZE 0.90% 0.83% 0.82% 0.82% 0.82%| 0.00% -007% -0.01%  0.00%  0.00%
Provision coverage ratio $kEBEE%R 360.58% 335.27% 312.32% 309.52% 306.35%| -36.62% -25.31% -22.95% -2.80%  -3.17%
Provision ratio $2E3EY, 3.24% 2.77% 2.56% 2.54% 251%| -0.33% -047% -021% -0.02%  -0.03%
Credit cost {SFBESF 0.82% 0.91% 0.99% 0.99% 0.98%| -0.33%  0.09%  0.08%  0.00% -0.01%
Non-interest income/operating income JFRUA 5EE 43.64% 47.04% 43.71% 41.46% 40.17% 4.10% 3.40% -3.33% -2.25%  -1.29%
Net fee income/operating income $F4RZRUIIN 5EL 8.04% 5.16% 5.25% 5.37% 550%| -3.94% -2.88%  0.09%  0.12%  0.13%
Core tier 1 CAR BiO— R EAREER 9.39% 9.36% 9.49% 9.23% 8.98%| -0.34% -003%  0.14% -0.26%  -0.25%
Tier 1 CAR —RBARER 11.40% 11.12% 11.04% 10.61% 10.22%| -0.64% -0.28%  -0.08% -0.43%  -0.40%
CAR BAFEEE 13.53% 13.72% 14.00% 13.39% 12.82%| -0.77%  0.19%  0.28% -0.61% -0.56%
BRERR: N8R, BAREHAR
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P/E(X) P/B(X) ROAE ROAA BREMEEE
LEiRTT (36 i (v)  imEhE{ZT)
26E 25E 26E  25E 26E 25E 26E  25E  26E

IR 601398.SH 7.91 21,326 8.11 785 073 068 92% 9.0% 071% 068% 3.9% 3.9%
EigIRIT  601939.SH 943 1,998 7.62 739 073 068 9.9% 95% 080% 078% 41% 4.0%
wRIRTT  601288.SH 8.18 26,114 10.56 10.18 1.03 096 101% 98% 064% 061% 3.0% 3.1%
hERfT 601988.SH 5.59 13,337 7.88 747 069 065 9.1% 9.0% 071% 070% 4.0% 4.1%
BRAEERIT  601658.SH 6.01 6,024 887 849 080 074 94% 91% 049% 047% 36% 3.7%
BisiRT  600036.SH 41.59 8,580 7.28 706 092 084 132% 125% 120% 1.15% 48% 4.9%
h{EiR1T  601998.SH 7.84 3,196 6.69 646 060 056 92% 89% 072% 071% 4.6% 4.6%
EB4&iR1fT  600016.SH 4.09 1,450 6.51 6.58 032 0.31 4.9% 47% 041% 039% 4.7% 4.6%
JRRMT  600000.SH 12.97 4,320 962 862 064 062 67% 73% 052% 054% 28% 3.1%
M4RTT  601166.SH 2043 4,324 5.82 554 053 049 94% 92% 073% 072% 52% 52%
Yt KR 601818.SH 353 1,638 5.58 544 041 039 7.5% 73% 060% 060% 54% 54%
*ER1T 600015.SH 6.98 1,111 482 466 035 033 74% 73% 057% 057% 58% 52%
FZ4RfT  000001.SZ 11.52 2,236 5.42 538 049 046 94% 89% 075% 072% 53% 52%
HERT  601916.SH 3.09 666 6.04 599 046 043 7.8% 75% 045% 043% 54% 53%
FmiR{T 601009.SH 11.35 1,403 6.78 623 077 071 121% 11.8% 0.79% 0.75% 4.6% 4.9%
TRIRfT  002142.5Z 27.76 1,833 6.44 581 079 0.72 13.0% 13.0% 0.89% 0.86% 32% 3.5%
I54R1T  600919.SH 10.94 2,008 6.06 553 077 069 134% 132% 087% 085% 48% 52%
i8R  601229.SH 9.63 1,368 5.89 568 0.54 0.51 9.6% 93% 072% 070% 52% 53%
FUNERTT  600926.SH 16.18 1,173 6.22 547 084 075 152% 145% 087% 088% 34% 3.3%
INNERTT  002966.SZ 8.32 372 7.14 6.60 073 068 11.0% 106% 0.77% 0.74% 44% 4.8%
AEBERTT  601838.SH 17.96 761 5.71 526 084 0.76 157% 151% 1.02% 097% 50% 53%
EHKRfT 601963.SH 10.45 198 7.01 643 062 058 92% 94% 066% 064% 4.0% 4.3%
&iR{T  601665.SH 6.06 373 6.90 6.15 082 076 126% 128% 0.79% 0.78% 43% 4.0%
BIJRfT7 601187.SH 6.78 179 8.00 787 066 062 85% 82% 063% 062% 4.6% 4.4%
FiRiR1T  600908.SH 6.18 136 6.08 575 059 054 101% 9.8% 087% 083% 3.7% 3.9%
E#RIT 601128.SH 7.04 233 5.05 446 066 059 138% 14.0% 1.16% 1.17% 3.6% 3.6%
JIBRIRY{T  002807.SZ 5.00 123 5.79 547 061 056 11.0% 10.7% 1.01% 099% 4.0% 4.2%
PRIRTT  603323.SH 5.25 106 5.11 477 053 049 109% 10.6% 093% 091% 34% 3.3%
KERBIT  002839.5Z 4,54 111 6.15 582 058 054 98% 9.7% 083% 081% 44% 4.5%
WFiR{T 601528.SH 5.51 108 5.34 503 052 048 102% 10.0% 0.88% 0.85% 3.6% 3.8%
#8417 601860.SH 292 107 658 650 048 042 77% 69% 057% 051% 34% 3.4%
PREfT  601825.SH 8.76 845 6.81 6.58 064 060 97% 94% 0.83% 080% 49% 5.0%
WRESIT  601077.SH 7.03 622 664 625 060 056 93% 93% 079% 077% 43% 46%

A BRIFL 7.14 680 0.70 0.65 10.3% 10.0% 0.78% 0.76% 3.9% 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 IS TR R S ERFHEMAIESESITIT, LAEMAYERSE. T EER
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:

SN (Buy) ;AR FHIARI 20%LAE;

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
BABEINMREMIEARRF., EFRSNREIEXAARENEERT. BIEEFESRERRUANEERE, FUAL
&) http://www.swsresearch.com RILHIENZEIRENIE, ANTHEZEFIEEIENT,
MRERETEATEERS, EANSMRULZSEENESY, e, MREMENEE. TR, BRE
MSREEFESE Z A, FHEHHEATHMA HE RIS s S ERIRNEE. MREMEZER. BEURIELY
RRALNTFERAARS S BRI, AREFHEMNIESSHEERIIMINIS. NMERIRRBANTTRERIKE., TR, &
RNERHESAREREEE. BUMENA—SANRES.,
BN EE REIA TR E I RE I AR S MMEAIFIZNR, REMAR S A ERIRERRINE—ER. EFNEE
{EHIREREFF B TR BN, AN, AR TARSSEHIRFLUE IR RS BB RIKESS D EIES IR
K, IR D B RS E DB RIRANBER OLREII AT, MREFAHEINRERIRS T
EEMBIER, MEREFRMASTREN, ABRBENRERS EEBENBIEFEHRIRERR. USKAREE. &
NEPRRENEFNEEAMRENHIENHENEEMEERERNR, LR (FALE) SRISRms. HEHIER
T, MREFIEEHAMRANENHTERIHEHT AR EEN, EHTBER T, AR RHEHTARERAREFHIE
RINEFS BRI MRAHISRE. TRENK, REFEE, ENRENEEAEALNTNER, HEETAIRSIEH
(HEIRRRE R AR SRR S IR B PIE),

HERRBUYRA AT, REFATELBEFEN, MREAUHTERDIIRAELUEESUENEHEEIRIRE N, SEMFEEH
i, RERDREEHTEMA, SUHIRIEALBNRMRAEMSER. EMRETERIIER. IRBIFRCRIFCIIA
ARERIEIR. RSBIFCKITC, RRARTER, (HIAITRE TR TR,

BB MFRFNEE N ZJERIS TS RIS S8 BT 6T EIERER A8



