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REFRE: BUGAHEERT

- Ff: TR TIE 2025 =R, IM25 SLIIEW 550 127z, [EELIK 8.3%, LHYTELFFE

EN @) 204 (77T, LIS 8.A%, 3Q25 FREFEIFHIFFT0.16%, HiBEFEEIAET 2wct E
376%. WA IE T,

o B, IETIIRE, PSSR oM25 FRRITEUELLISK 8.3% (1H25: 7.9%)

iE IEEFIERLLIGK 8.4% (1H25: 8.2%) . NEHETHRE, @ MBHMENZE, RIS
75 iR 202510 27 H HINESEE, oM25 FISUBIMNFILLIS 11.8% (1H25: 11.1%) , SRAKECISIE 8.2pct,
. BRI (o 11.6pct) BMSERHMEIBE (REE 1H25 K549 Lpct Z-3.4pct)
K am 08 HEEN. @ FUSCHE 0%, EFRH, oM25 FEEKNRELIEK 0.3% (1H25: 1.3%) ,
B mes pwen 3.24 Hrhig FERIg \FESK 20.3% (1H25: 4.0%) , St 2.2pct, © HIE. SIEHERE.
S EABRTE (557 183,213 IR HER VRIS 8 4pct, {BRLAIIALLBEIESRAR 4.6pct, BISABEEE. ThBE
DHES/FERIE  3,996.94/13,489.40 TENIE 4.3pct,
dOBEE URE-SSATAIIN o zmpsrs: @ BEESELARSIEN, FRERTITIE, 3025 REEEIRLER
. 2pct = 376%  JUE OM25 L INEIHE FEAE LRI Z 0.7%, @ THASIRISLYRISH 18%
L AR, 3025 LREILISK 17.9% (2Q25: 18.7%) , 3Q25 FMLR 436 {2, HAFRIAR
e o0 1# 780 {7, SEMIUERE 343 (2. © BEIRLLE, M25 B 1.76% (2024:1.86%) ,
RRRA/E ARER) 6,604/6,600 H3Q25 BE9 1.76%. IRtbzERE Sbps,
68 B B/H I (E5) /- e FRERBSEEGFHHRE, BT TRET RS ERTIEELR, WETIRET oM25
EECINEIASIEREAERLER 0.7% (2024/1H25 5514 0.879/0.80%) , ARAEMIEFEBINE
—ERRB NS AR LLES: FALE (9M25 155 86 12, 4§ 2024 257 62%) , FREZEIRIFFET 0.76%. FIBESIR
F— £, SERZEINGET obps = 108%, SSTERPNISIEHRGRERE. KT
TR PR BT, 3Q25 EEBIINIET 2pct 5 376%. FELEPN NEETHEH
v o EREHEEGRENIRNEERE, EIREY 10mISE; SRR N
W IR AR, SEIREUEIF . 3Q25 TRIRTREEILLIEK 17.99(2Q25:18.7%)
BI=ZEHIE 2408 {7 (2024 £5F: 223312) . 3Q25 FIEEIFK 436 12, EHFXILHIE 780
I SN T 2, SEMERCEART, SEWNRE TR 343 2, SHTRKSERATER, 3025
2334343848483 FFEUTRTIRLAY T Sbps (2Q25: -19bps) , EGERARIERE (3025 LTI
10bps, FHILLRERITTEL 35bps) , ME 3Q25 BEN 1.76%. Z=EIRLLIRTF Sbps (9M25
BER 1.76%, K 1H25 )
o BESIEN: SEURFRBTEHTEN WALSESBANRASE, MARERE
EE. SEESERGEFRRES CEESEN, BHESTRREENLES, SSEN
TREN SRR, 45 REFT, Fit 2025-2027 I3 SFITBRELIEES B 8.79%.
LS 10.6%, 11.9%, BURRMNXINL 2025 £F PB 79 0.79 f&, HRF "SEN" 14,
%FEKER A0230519090001 o RIRIET: SREHETIUE, BEFUKE SENRETRRE; SHRBRKENR, 2
zhenggm@swsresearch.com FIEETHE(XT A,
wRsER A0230522070004

linyy@swsresearch.com WS EERBFIFEN

BRI A0230522090005
fengsy@swsresearch.com

ZEE A0230525070004 BRI (E57T) 61,585.00  66,631.00 7144475 7901225 87,179.78
liyh2@swsresearch.com BEEWINREUERE (%) 6.40 8.19 7.22 10.59 10.34
gég BrERERK (BA7T) 8,940.00 10,679.00 12,665.03 16,576.30  20,307.95
(8621)23297818 BEREIRKFEISEIER (%) (14.29) 19.45 18.60 30.88 22.51
liyh2@swsresearch.com A&%F5E (BhTT) 25,535.00 27,127.00 29,475.64  32,600.15 36,478.62
IFEEFERERER (%) 10.66 6.23 8.66 10.60 11.90
BRIKE (TT/BR) 3.75 3.95 4.31 4.78 5.37
ROE (%) 15.05 13.57 12.96 12.97 13.13
FREAR (%) 0.76 0.76 0.75 0.75 0.75
REBEEXR (%) 461.04 389.35 342.01 324.72 327.23
R 7.40 7.02 6.44 5.81 5.17
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+F 1 SERTIRBITER. ALEEIRIIRNRE
TFiRIRT 2021 2022 2023 2024 1Q25 T1H25 9IM25

EWIIAFLEER 28.4% 9.7% 6.4% 8.2% 5.6% 7.9% 8.3%
LS YES NGNS 11.8% 9.1% 5.9% 11.5% 7.6% 7.5% 8.2%
Hep: LR F=HURRE 14.3% 14.4% 10.6% 12.2% 10.9% 11.6% 11.6%
Hrp: BETAITE -2.5% -5.3% -4.8% -0.7% -3.3% -4.1% -34%
FEERFINTIB 4.7% -1.5% -2.9% -1.8% -0.1% 0.3% 2.2%
Hithi SR oIk 11.9% 2.0% 3.5% -1.5% -1.9% 0.1% -2.1%

EVZHRER (FEFIALL) 2.2% -0.6% -3.2% 6.0% 4.0% 3.8% 4.6%
ke SRl -6.4% 14.8% 7.2% -1.8% -8.2% -8.6% -8.4%
ELIMIEZ SRR 0.1% -0.2% 0.0% -0.3% 0.3% 0.1% 0.0%
MRS g LA 5.3% -5.7% 0.4% -5.8% 4.2% 5.2% 4.3%
I SFERLER 29.9% 18.1% 10.7% 6.2% 5.8% 8.2% 8.4%

BRKR: ARUER, BERFEHRR

£ 2: SEEFRIBTHEERELHEEK 17.9%, WARBMEEINE, PEEMEERLE 34012

188 (125) 2Q22 3Q22 4Q22  1Q23  2Q23  3Q23 4Q23 1Q24 2Q24  3Q24 4Q24 1Q25 2Q25  3Q25
B | | 692 @] 576 330 §| 436
w21 502 1 184 | 59 264 357 WM 780
=l 81 0 255 | 97 [} -212 ”] 156 [} -343
gl 66 ] 1570 181 1 177 177 | -7
SRIRE ' 473 4 284
Rz | 73 0
fok i 2,036 205
&E (4t 1022 2Q22 1Q25  2Q25
B 42.0%  442%  442%  442%| 434%  44.9%  456%  46.2%| A47.2%  465%  A7.5%  47.2%| 483%  482%  48.0%
TP (GEEEE) 552%  539%  527%  54.1%| 557%  535%  525%  528%| 549%  551%  560%  557%| 587%  59.7%  62.7%
B2 (LR 81%  102%  108% 85% 7.0% 88% 85% 67% 6.9% 7.8% 6.5% 65% 7.6% 83% 6.1%
FE (LB 365%  359%  365%  374%| 373%  377%  389%  405%| 382%  37.1%  375%  378%| 337%  320%  312%
SRS 457%  46.6%  453%  47.3%| 47.5%  46.4%  46.4%  455%| 44.0%  43.8%  432%  44.0%| 425%  431%  43.6%
A= 25% 25% 3.1% 2.7% 3.3% 24% 25% 2.8% 3.0% 3.6% 34% 3.2% 34% 3.5% 3.2%
BE= 100.0%  100.0%  100.0%  100.0%| 100.0% 100.0% 100.0% 100.0%| 100.0% 100.0% 100.0%  100.0%| 100.0%  100.0% _ 100.0%
YoY
B8 25.6%  240%  19.5%  21.2%| 17.7%  18.1%  18.9%  19.8%| 242%  20.6%  19.6%  17.8%| 204%  187%  17.9%
w2 27.9%  257%  208%  21.7%| 186%  172%  186%  17.0%| 224%  243%  274% = 244%| 288%  285%  321%
T 187%  150%  152%  174%| 204%  240%  269%  296%| 273%  186%  152%  100% 6.1% 23%  -20%
BEe 28.8% 221%  21.4%  17.4%| 13.8% 16.1%  153%  14.6%| 143% 167% 149%  153%| 17.6% 144%  16.6%
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& 3: TURIRT 3025 LGRS

NEIRGTF

RMB mn) Q:
Net interest income #FJBIN 11,502 11,652 12,163 12,835 13,770 23,154 25,726 3.6%  11.1%| 35317 39496 | 11.8%| 40,907 47993 | 17.3%
Nonv-interest income JEFISIIA 6,007 5276 4,153 5,660 4,046 11,283 11,434 | 555% 13%| 15436 15480 | 03%| 20,678 18,638 | -9.9%

Net fee income JFEEEUIN 1,436 1,260 1,053 1,417 2,043 2,696 2805 432%  4.0%| 3,749 4,848 | 29.3%| 5767 4,655 | -19.3%
Operating income EAIA 17,509 16,928 16,316 18,495 17,816 34,437 37160 | 15.4%  7.9%| 50,753 54976 | 8.3%| 61585 66,631 8.2%
Operating expenses El37H (5,713) (5,928) (5,882) (5,558) (5,776) (11,641) (11,691) 8.4% 0.4%| (17,523) (17,467)| -0.3%| (24,617) (24,404)| -0.9%

Taxes and surcharges B\ EtS RN (189) (154) (153) (164) (165)] (343) (346) 8.1% 0.9% (496) (511) 3.0%] (592) (663)|  12.0%
PPOP (RS RTEIVALE 11,796 11,000 10,434 12,937 12,040 22,796 25469 | 311%  11.7%| 33230 37,509 | 12.9%| 36,968 42227 | 142%
Impairment losses on assets &= {ERS% (3,907) (3,255) (2,411) (4,941) (3,442)] (7,162) (9.352)| 165.9% 30.6%)| (9,573)  (12,794)| 33.6% (8,940) (10,679)| 19.5%

Loan impairment charges S5RFIARRHERS (3.222) (3.483) (2,548) (4,701) (3.161) (6,705) (8.588)| 147.0% 28.1%)| (9.253)  (11,749)| 27.0%| (10,742) (10,181)] -5.2%
Operating profit ZLFIE 7,889 7,745 8,023 7,996 8,598 15,634 16,117 1.3% 31%| 23657  24715| 45%| 28,028 31548 | 12.6%
Other operating income/(expense), net EFSMNTSTI$ &R (49) (28) (37) (15) (64)] @7 (65)| -64.9%  -15.6%| (114) (129)| 13.2% (130) (262)| 101.5%
Profit before taxation 854 7.840 7,717 7,986 7,981 8,534 15,557 16,052 2.1% 32%| 23543 24586 4.4%| 27,808 31,286 | 12.1%
Income tax FSEI#A (807)  (1,058) (907) (525) (794)| (1,865) (1214)| -448% -34.9%| (2772)  (2,008) -27.6%|  (2,289) (4,065)  77.6%
Net profit i@ 7,033 6,659 7,079 7,456 7,740 13,602 14,838 97%  8.4%| 20771 22578 8.7%| 25609 27,221 6.3%
Minority interest /DSERARINES (20) (23) (21) (39) (67) (@3) (66)| 29.4%  535% (64) (133)| 107.8% (74) 04) 27.0%
NPAT ARARESHiE 7,013 6,636 7,058 7417 7,673 13,649 14,772 9.6% 8.2%| 20,707 22445  84% 25,535 27,127 6.2%

AT1 shareholders 5EARARE. [ 0 0 0 0 0 0 0 na nal 0 nal 757 1022 35.0%
NPAT-ordinary shareholders EBARER#RSHIH 7013 6,636 7,058 7.417 7355 7.673 13,649 14772 | 186%  82%| 20707 22445 84%| 24778 26,105 5.4%
Balance sheet AP fiff# (E/37%. RMB mn) 1Q24 2Q24 3Q24 1Q25 2Q25 __ 3Q25] Q0Q Yo 1H24 1H25| HoH Yo oM24 oM25] Yo 2023 2024 Yo
Total loans FERSER 1362110 1409328 1455705 1,640,169 1673213 1,716823|  2.6%  17.9%| 1409328 1,673213] 134%  18.7%| 1455705 1716823 | 17.9%| 1252718 1476063 | 17.8%
Total deposits 3R 1819988 1842401 1863759 2,182,604 2,076,414 2,047,804|  -1.4%  9.9%| 1842401 2076414 13.1%  12.7%| 1,863,759 2,047,804 | 9.9%| 1566298 1836345 | 17.2%
NPLs REEHARER 10,330 10,703 11,065 12,465 12,716 13048  26%  17.9% 10,703 12,716| 12.9%  18.8%| 11065 13048 | 17.9% 9,499 11,267 | 18.6%
Loan provisions BYRRSCHES 44,587 45,011 44,791 46,189 47580 49,049  31%  95% 45,011 47580 8.5% 57%| 44791 49,049 | 95%| 43,794 43,868 0.2%]
Total assets Z=2ER 2,888,206 3033744 3067666 3396035 3480332 3578396|  28%  16.6%| 3033744 3480332 114%  14.7%| 3067666 3578396 | 16.6%| 2,711,662 3125232 | 153%
Total liabilitis &R 2,676,996 2813916 2844406 3159910 3,224,368 3324465\  3.1%  16.9%| 2813916 3,224368| 115%  14.6%| 2,844,406 3324465 | 16.9%| 2,509,452 2,890,972 | 15.2%
Equity attributable to parent company BASIFFEEE 210175 218770 222181 234,978 244,789 252689  32%  13.7%| 218,770 244,789 0%  11.9%| 222,181 252,689 | 13.7%| 201,195 233,151 |  15.9%
Other equity instruments {5ER R L1t 24,810 24,810 24,810 24,810 24810 34810( 403%  40.3% 24,810 24810  0.0% 00%| 24810 34,810 | 403%| 24,810 24,810 0.0%]
Interest earning assets (avg. balance) S4BT 2,427,022 2472861 2690386 2852222 3,003,258 3120884|  3.9%  160%| 2472861 2927740  8.5%  18.4%| 2545369 2992121 | 17.6%| 2,181,497 2585537 | 185%
Shares EHERRA (EER) 6,604 6,604 6,604 6,604 6,604 6604  00%  0.0% 6,604 6,604  0.0% 00%| 6604 6,604 | 0.0%] 6,604 6,604 0.0%]
EPS 1.06 1.00 107 112 111 116]  43%  8.7% 2,07 224  35% 8.2% 3.14 3400  8.4%) 375 3.95 5.4%
BVPS 28.07 29.37 29.89 3182 3331 3299 -10%  10.4%) 29.37 3331 56%  13.4%] 29.89 3299 104% 26.71 3155 181%
DPS 0.00 0.00 0.00 0.00 0.00 0.00 na na 0.00 0.00| na na 0.00 0.00 na 0.60 090 | 50.0%
PPOP/sh 1.79 167 158 1.96 1.90 182]  -3.9%  15.4%) 3.45 386  31.1%  11.7%) 5.03 5.68 [ 12.9%) 5.60 6.39| 14.2%
Main indicators EZEHEIR (%) 1Q24 2Q24 3Q24 1Q25 2Q25 __ 3Q25] Q0Q YoY. 1H24 1H25| HoH Yov. oM24 oM25] oY 2023 2024 Yov.

0A 1.00% 0.90% 0.93% 0.91% 0.86%  0.88%| 0.0pct  -0.1pct 0.95% 0.90%| 0Opet -Olpct|  0.96%  0.90%| -O.1pct 1.01% 0.93%| -0.1pct
ROE 1551%  14.00%  14.43%  14.18%  1368% 14.02%| 03pct  -O4pct|  1474%  13.80%| ldpct  -09pct|  14.77%  14.04%| -0.7pct|  15.05% 1357%|  -1.5pct
NIM 3R 1.90% 1.88% 1.82% 1.80% 172%  1.76%|  Sbps sbps[|  1.87% 1.76%[  -7bps”  -12bps| 1.85% 1.76%  -9bps 1.88% 1.86%|  -2bps
Cost-to-income ratio FEABIALL 3155%  34.11%  3511%  20.16%  31.88% 31.49%| -O.dpct -36pct|  3281%  30.53%| -8.Apct -23pct| 3355%  30.84%| -2.7pct|  39.01% 35.63%| -3.4pct
Effective tax rate BEFHERIR 1029%  1371%  11.36% 6.58% 854%  9.30%| 0.8pot -2.lpct|  11.99% 756%| -6.4pct  -ddpet| 1177%  8.17%| -3.6pct 8.20% 12.99%|  4.8pct
LDR 577t 7484%  76.49%  7811%  7515%  80.58% 8384%| 33pct  57pct|  76.49%  80.58%| O2pct  4dpet| 78.11%  83.84%| 5.7pct|  79.98% 80.38%|  0.4pct
NPL ratio REZ 0.76% 0.76% 0.76% 0.76% 0.76%  0.76%  Obps”  Obps| 0.76% 0.76%[  Obps”  Obps 0.76% 0.76%[  Obps| 0.76% 0.76%[  1bps|
Provision coverage ratio IS EEE 431.63%  42055%  404.80%  370.54%  374.16% 375.92%| L8pct -289pct| 42055%  374.16%| -15.2pct -46.4pct| 404.80%  375.02%| -28.9pct|  461.04%  389.35%| -71.7pct
Provision ratio $Z3tt 3.27% 3.19% 3.08% 2.82% 284%  2.86% lbps  -22bps| 3.19% 284%| -13bps  -35bps|  3.08%  2.86%| -22bps 3.50% 2.97%|  -52bps
Credit cost {BRIRIA 0.25% 0.25% 0.18% 0.30% 023%  0.19%|  -5bps 1bps| 0.50% 0.55%|  30bps 4pps|  0.68%  0.74%|  5Sbps 0.93% 0.75%|  -19bps
Non-interest income/operating income JEBUZA E5EL 3431%  3117%  25.45%  30.60%  30.93% 22.71%| -8.2pct -27pct|  32.76%  30.77%| 7.9pct  -2.0pt| 30.41%  28.16%| -2.3pct|  33.58% 27.97%|  -5.6pct
Net fee income/operating income i$3FEEZUIAN ALL 8.20% 7.44% 6.45% 7.66% 7.44%  11.47%) 4.0pct 5.0pct| 7.83% 7.55%) 1.5pct  -0.3pct] 7.39% 8.82%| 1.4pct 9.36% 6.99%| -2.4pct]
Core tier 1 CAR BiL—RBFFER 9.26% 9.61% 9.43% 9.32% 965%  9.21%| -0.dpet  -0.2pct 9.61% 9.65%| -02pct  00pet|  9.43%  9.21%| -0.2pct 9.64% 9.86%|  0.2pct
Tier 1 CAR —REAFREER 1051%  10.85%  10.63%  10.44%  10.75% 10.70%| -Olpct  Olpct|  10.85%  10.75%| -O.3pct  -Olpet|  10.63%  10.70%| O.pet|  11.01% 11.04%|  0.0pet
CAR BATERH 1426%  1528%  14.96%  14.94%  1521% 14.62%| -06pct -03pct|  1528%  1521%| -Odpct  -Odpot] 14.96%  14.62%| -0.3pct|  15.01% 15.32%|  0.3pet
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[BLIEE (%)
2024 2025E

2025E 2026E 2027E 2023 2026E

Net interest income J#FIRUIA 40,907 47,993 52,807 60,374 67,610 9.0%  17.3%  10.0%  14.3% = 12.0%
Non-interest income JEFIBHIA 20,678 18,638 18,638 18,638 19,570 1.6% -9.9% 0.0% 0.0% 5.0%
Net fee income JEFERERUIN 5,767 4,655 4,795 4,938 5087 | -228%  -19.3% 3.0% 3.0% 3.0%
Operating income EMIIN 61,585 66,631 71,445 79,012 87,180 6.4% 8.2% 7.2%  10.6%  10.3%
Operating expenses ZirgiH (24,617) (24,404) (24,892) (25,390) (25,898)| 11.6% -0.9% 2.0% 2.0% 2.0%
Taxes and surcharges E\I& (592) (663) (696) (731) (768)| 26.8%  12.0% 5.0% 5.0% 5.0%
PPOP (R &AIELFiiE 36,968 42,227 46,553 53,622 61,282 32%  14.2% 102%  152%  14.3%
Impairment losses on assets ZFER{ERLE (8,940) (10,679) (12,665) (16,576) (20,308)| -14.3%  19.5% 18.6%  30.9%  22.5%
Loan impairment charges ERFURMEIRE (10,742) (10,181) (12,267) (16,218) (19,985) 0.8% 5.2%  205%  322%  23.2%
Operating profit EJLFIiE 28,028 31,548 33,888 37,046 40,974 104%  12.6% 7.4% 9.3%  10.6%
Other operating income/(expense), net EnlJMKST %8R (130) (262) (275) (289) (303)| 16.1%  101.5% 5.0% 5.0% 5.0%
Profit before taxation Fi@EE 27,898 31,286 33,613 36,757 40,671 10.4%  12.1% 7.4% 9.4%  10.6%
Income tax F{SR: r (2,289)7 40857 (4,034 (4,043)" (4,067) 6.6%  77.6%  -0.8% 0.2% 0.6%
Net profit JFlii 25,609 27,221 29,579 32,714 36,604 10.7% 6.3% 87%  10.6%  11.9%
Minority interest /DHIBRIRANES r 74" ©4)" (103)” 114)” (125)| 29.8%  27.0%  10.0%  10.0%  10.0%
NPAT JAmAREFSFIE 25,535 27,127 29,476 32,600 36,479 10.7% 6.2% 87%  10.6%  11.9%
AT1 shareholders {5cARARE 757 1,022 1,022 1,022 1,022 0.0%  35.0% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders EiBARBRERSFIiE 24,778 26,105 28,454 31,578 35,457 11.0% 5.4% 9.0%  11.0%  12.3%
Balance sheet &= fifE& (BT, RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
Total loans BYERA& 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 FFREER 1,566,298 1,836,345 2,111,797 2,428,566 2,792,851 20.8% 17.2% 15.0% 15.0% 15.0%
NPLs RE AT 9,499 11,267 13,204 15,493 18,188 21.1%  186%  17.2%  17.3%  17.4%
Loan provisions HERIRAHESR 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 FIABIFTEENES 201,195 233,151 255,662 280,762 309,030 200%  15.9% 9.7% 9.8%  10.1%
Other equity instruments {f4A% & 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) 94 BAFE 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) fSER¥0E (75)
Shares ZIERIRA (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 EBHEIR (%) 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 #2E 1.88% 1.86% 1.79% 1.77% 1.72%| -0.15% -0.02%  -0.07%  -0.02%  -0.05%
Cost-to-income ratio BEAUINEL 39.01% 35.63% 33.87% 31.21% 28.83%| 1.71% -3.38% -1.76%  -2.66%  -2.38%
Effective tax rate SRR 8.20% 12.99% 12.00% 11.00% 10.00%| -0.29% 479%  -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 R 0.76% 0.76% 0.75% 0.75% 0.75%| 0.01%  0.01% -0.01%  0.00%  0.00%
Provision coverage ratio IR BESE 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% 245%| -0.29% -0.52%  -0.39%  -0.14%  0.01%
Credit cost {SRRE 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 JEEWIN (5L 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 J&F4EERIIN d5EL 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—REARFTEER 9.64% 9.86% 9.70% 9.46% 9.24%| -0.11%  0.21% -0.16%  -0.24%  -0.22%
Tier 1 CAR —REAREER 11.01% 11.04% 10.75% 10.39% 10.05%| 0.30%  0.03% -0.29% -0.37%  -0.33%
CAR BAREE 15.01% 15.32% 14.68% 13.99% 13.37%| -0.17%  031% -0.63% -0.69%  -0.62%

BRKR: AEUER, BEREHRR
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& 5: EHiRITIHEILEER (IEMBHEA: 2025 F 10 B 27 H)

P/E(X) P/B(X) ROAE ROAA BRRNERER
LHRT X88 Wiy (v)  iRiEHEZTT)
26E 25E  26E 25E P13 25E 26E 25E

TrsRfT 601398.SH 7.91 21,326 8.11 785 073 068 9.2% 9.0% 071% 068% 39% 3.9%
#igR1T  601939.SH 9.43 1,998 762 739 073 068 99% 95% 0.80% 0.78% 41% 4.0%
RU4RTT  601288.SH 8.18 26,114 10.56 10.18 1.03 096 101% 9.8% 064% 061% 3.0% 3.1%
hER{T 601988.SH 5.59 13,337 788 747 069 065 9.1% 9.0% 0.71% 0.70% 4.0% 4.1%
HEfiEfRIT  601658.SH 6.01 6,024 887 849 080 074 94% 91% 049% 047% 3.6% 3.7%
#BERiT  600036.SH 41.59 8,580 728 706 092 084 132% 125% 120% 1.15% 48% 4.9%
h{EfR{T  601998.SH 7.84 3,196 6.69 646 060 056 9.2% 89% 072% 071% 4.6% 4.6%
R4RIT  600016.SH 4.09 1,450 6.51 6.58 032 031 49% 47% 041% 039% 47% 4.6%
#RIRT  600000.SH 12.97 4,320 962 862 064 062 67% 73% 052% 054% 28% 3.1%
FHRTT  601166.SH 20.43 4,324 582 554 053 049 94% 92% 0.73% 0.72% 52% 52%
HARIRIT  601818.SH 3.53 1,638 558 544 041 039 75% 73% 060% 060% 54% 54%
#ER1T 600015.SH 6.98 1,111 482 466 035 033 7.4% 73% 057% 057% 58% 52%
FL4R1T  000001.SZ 11.52 2,236 542 538 049 046 94% 89% 075% 072% 53% 52%
HERIT  601916.SH 3.09 666 6.04 599 046 043 7.8% 75% 045% 043% 54% 53%
BmIRIT  601009.SH 11.35 1,403 678 619 077 071 121% 11.9% 0.80% 0.79% 4.6% 49%
TRIRT  002142.5Z 27.76 1,833 644 581 079 072 13.0% 13.0% 0.89% 0.86% 32% 3.5%
JIR1T  600919.SH 10.94 2,008 6.06 553 077 069 134% 132% 087% 0.85% 4.8% 52%
LEBR1T  601229.SH 9.63 1,368 589 568 054 051 9.6% 93% 0.72% 0.70% 52% 53%
FUNERTT  600926.SH 16.18 1,173 6.22 547 084 075 152% 145% 087% 0.88% 34% 3.3%
TNERIT  002966.5Z 8.32 372 714 660 073 068 11.0% 106% 077% 074% 44% 4.8%
PERERiT  601838.SH 17.96 761 5.71 526 084 076 157% 151% 1.02% 0.97% 5.0% 53%
HRXRIT 601963.SH 10.45 198 7.01 643 062 0.58 9.2% 9.4% 0.66% 0.64% 4.0% 43%
FEiRiT 601665.SH 6.06 373 690 615 082 076 126% 128% 0.79% 0.78% 43% 4.0%
Bi#¥RfT 601187.SH 6.78 179 800 787 066 062 85% 82% 0.63% 0.62% 4.6% 44%
TotmtRiT  600908.SH 6.18 136 6.08 575 059 054 101% 98% 087% 083% 3.7% 39%
HMRIT 601128.SH 7.04 233 505 446 066 059 138% 14.0% 1.16% 1.17% 3.6% 3.6%
JIFRfR4T  002807.5Z 5.00 123 579 547 061 056 11.0% 10.7% 1.01% 0.99% 4.0% 42%
TRIRT  603323.SH 5.25 106 511 477 053 049 109% 10.6% 0.93% 091% 34% 33%
KxBIT  002839.57 4.54 111 6.15 582 058 054 9.8% 97% 083% 081% 44% 45%
FR1T 601528.SH 5.51 108 534 503 052 048 102% 10.0% 0.88% 0.85% 3.6% 3.8%
HKERIT  601860.SH 292 107 658 650 048 042 7.7% 6.9% 057% 051% 34% 34%
FREfT  601825.SH 8.76 845 6.81 6.58 064 0.60 9.7% 94% 083% 080% 49% 5.0%
REfT  601077.SH 7.03 622 6.64 625 0.60 056 9.3% 93% 079% 077% 43% 4.6%

A BRI 7.14 680 070 065 103% 10.0% 0.78% 0.76% 3.9% 4.0%

B/REEIR: Wind, 28R, BHRRAR
it REWmER=-FTN DPS/MEET, Tl DPS=HEEBRIRFEFNIFDARISRE, EPoARRIFERENRSH. HEERE
RARERISFE R R 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:

N (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, RRIEBSATHWIRARBINTRAENITRINE. HAIRANEMITRAR, FRRIREAIEMEE
BRI, KREELAGEZHIESRIREBRR T MARIRMER, LSRR CEMLUNEMEELRHNER. &8
ENFERERERS, LIRS BIMASER, PR EEREITRRAENREL. BIRDEFERE TS
RE&R, MNREIBABY TS EEXKE, TR IAHERRE.

NREFRFRE R : PR 300 3888

e
NREH EBHEHEIESHRAERAT (REBTHEASRIESERAT, UTER "AAF") EPEARSIER
(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 RIS s S ERAIRETE. MREMENER. BRRER
RRANTFEAARSZ BT, ARSFHEMIESSHEIFIININIE. MERIRRKRATESIKR, AR, &
RNEERHESAREREEE,. BUMENA—SINRS.,
BN EEREIA NSO S RE N AR S B MMRIFIZ TSR, ARARE SRR RARNE—RR. BFNEE
TEHISRRKFF BT RIBRENG ., ANTRFIIER, AATASSHAZEFLUHIR R S FIEHR RN GRS S BIESIR R
K, IR D B R ESE RIS ERANBER OLREIIATTN. MREFAHEIHEERIRSTREA
EEMBIER, TEREFMASTEN, AERBRNRERDEBENBIZFEHRIREBR. MSRAREER. &
NEPRRENEFNEEAMRENHIENHENEEMEERERNR, LN (FALE) SRIgEms. AHIER
T, MREFIEEHAMRANENHTERIHHT AR EEN, EHTER T, AR RHEHTARERAREFHIE
RINEFTS ISR IRAEEIRE. HiHENK, REFEH AENRENRRAIFALTNER, NEETARSIFH
(HEE R ER AR SRR RIS IR R R BRIE) .

HERRBUIYRA AT, REFATRLBEFEN, MREAUHTERDIIAELUEALUENEHEEIRIREN. SEMEEH
i, BERDREEHTEMA, SLUHTRIEAABNMRAEMSER. FEMRETEBIIER. IRBIFRCIIRCIIN
AREIEIR. RSBIFCKITC, RRARTER, (HIAITRE TR TR,
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