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Ff: IHFRITIE 2025 F=F#, IM25 LHIZW33.6 7T, [FIER 1.0%, LHITEER)
H15.3 1277, [BIEIER 5.8%, 3Q25 FRFFEIFLLIFF 0.98%, HhsEm /B EieH
4.8pct F345%, YEFETIFE T,

=FRESEENEEEENFRIFEN NS KNBERSE. REMBRMEEVERMIER

T17. IBEWRZRZE. RPHAKIRISTIGRESSEHN=EEH, HRSFEgESH

BH; ARSI EIRRNSIKESERE, IR THMERSRESEIZLTIE:

IM25 HFHIRITEWELLIER 1.0% (1H25 /3 3.9%) , A% FIERLLIEE 5.8% (1H25

795.6%) . NIKSIEFRE,

B @ FEPNNEEREES, SEGIEIASEEETH, BT HAEFEFEK
FEENENEFERINT, ARSI ZHDEFIEE5, IM25 FEERNEECE
16.1% (Hh 3Q25 11K 11.4%) , REAEHBULE 4.2pct, EhRZERTRIIAIEI
FBZE L4pct (1H25 SRAGHEL 4pct) , FIFREEEKERRAA 5.6pct (1H25 &7k 6.4pct)

N QO TMIEMFEEEN, EHEXNEEEIEE T, ETER i GB S
ET77/ES, IM25 FERWARLL TR 10%, HERERUEE 3.2pct,

B O [BEHTHHFETE, LEEETHNREEEFEEN, BT 2025 5 BF
BRETILERBZIHBCRERCERE, BEmttkmREERKEITAE
B 3WIBIZIRTE (BUNSLIT 6%ANEERBIER) , SIEm, oM25 SEFRi
R HEEFEIGE 3.5pct,

B @ I, [FERTEERGA SRR T IR SIS PS5 B4,
RS 3.5pct,

N O ELAITFFEED, ENERENS, hERIERSEEE 11.7pct,

SFRXTER: © FHTAPRIREE, BESIFLLEF, oM25 BE 1.49%, LR
B 3bps, FALE 1H25 [EIFt 3bps. @ #HEMES, TMERERXTFHIEHHTRIES, X
ERYRREIRMAMZD. 3025 ERUSEH—LHES 6.8% (2025 73 10.3%) ; MY
FERFRCTCRAFE FIL" |, IEREAE. @ RENFE, MUBHRFHMET
BRIR, EWERMOWSFLESEWERRENR, =ZFE < IBHFHMEZ) 5300 5, NEE
3649 5000 HRFfEIA. @ RAREFSE 1%0ATF, XFEEATRHBFEEBZELE
MEEHRHENTW, TEISHHRERIRRE, MTE-REBFESREE.

SEERMISEEENE, —HFHEEBEZESESRNFES, FT—HEBINHNHRMRER
BT ENERESIEGX. 3025 WMFERITHFULE 6.8% (2Q25 79 10.3%) , BI==ER
TSR 26 12, (BRLRECEEMNSTEHIETRYER (1Q25/2Q25/3Q25 BYFisys
BUFIE 58 {Z/[EE 26 {Z/[ERE 7 12) , FEREERER (C=FE4511ER 56 2) .

(BAFESREENEE, BIZZENA. EESBIFIE 68 12, 812, BELIME 24 (2.,
1442, M "LUERMI" B "EMERMT BELEHEEAEET T WUGHRE" , THERE
R FINEEEKAIE R, XEFEALH TBIeE. FEREF" A9z,

B IMINIE

455 &R B B A T

BAT

BB (B7TT)
BRI BEIETEIRE (%)
BAFRIERK (BFH7T)

B REIRARILLIEIRER (%)
REEFE (BH7T)
IFERSFERECERE (%)
BiREE Ct/R)

ROE (%)

FREHE (%)

2023
3,803.58
7.90
844.82
2.78
1,727.12
13.04
0.88
10.95
0.97

2024
4,384.97
15.29
1,153.48
36.53
1,921.70
11.27
0.98
10.80
0.97

2025E
4,437.70
1.20
1,111.61
(3.63)
2,021.95
5.22
1.03
10.22
0.97

2026E
4,650.44
4.79
1,061.04
(4.55)
2,132.58
5.47
1.09
9.94
0.97

2027E
4,958.79
6.63
1,158.53
9.19
2,273.14
6.59
1.16
9.78
0.96

REBEE (%)

AR

S

6.26
0.65

5.63 5.35 5.07 4.76
0.57 0.52 0.48 0.45
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o REEEMRNRMA, Er-EMALLEa, AGEAFMELFRNEEFLEFA. BRI, K
T EERERE O ESIN REEN RIS ET REX, XE=FE HEEIE
M. DHEMDHEARIOZMME, 3025 InFRTER R WaEEREEIALERIREL 3.04%, M
3Q25 B RIRAAZIALLH—L T 13bps, {HE4R 2024 FLIRIT THHE 40bps, F@mTE
MERRFIBATT, IM25 InFIRITEE 1.49%, [EILL{TE 3bps, FRLE 1H25 [E]F+ 3bps.,

® ARFREE 1%LAT, SRSFHEREFRAE, 3025 InFiRTAREFEIRLFFF 0.98%,
RUBETETRRERZFEIALET 28bps = 1.89%, FTEBEZH/INSEXIED LT, M
BAREMEHARPRAT (h5 oM25 FUIIEHZERIBIEARAEMZNL 0.4%) , FHX
EERMEFHAENFBREL ERETHE D SNEHAX, MO EFEHFARTR T ER
REVEFERIPIEENESE. WXBGHEANESIRE, 3Q25 WMFRITIRSLLIALLIRT Sbps =
3.38%, IKEEEREEINARTT 4.8pct Z 345%, AT BHINISIRANEI IR E~RET
(SEIEZN

o IRESTEN: EINBEDEMNFE, SNFHSESNEINT, KRFERTHESZ LTSGR
KRBT, £ "—ENE" IESIRNREEET, SFRFERTIMEE, RIRSYERM.
HHEESSARIT, BT R+-SBIAGBIERE, XIEHHENEEERIR ROE RIZOM
F. ETHEESBERBAIDETN, TEIEBWAFIRT. ESERHEAR, Fit 2025-2027
FIIFFEFEEED B 5.2%. 5.5%, 6.6% (RSB 5.3%. 6.3%. 9.4%) , HBIK
INXIRL 2025 5F PB /9 0.52 {&, #ERF "IN ¥R,

o RRRR: KFEHRTIR, BEFUAE, BRNKGERE, B REBETURSL.

& 1: ERIA. BT, RBKERIRIBAGBHSESESSF=EENT, KERTRASTINF@E

EShEFH
BT 2020 2021 2022 2023 2024 1Q25  1H25  9M25
BTN RLLISE 52%  10.0% 6.5% 79%  15.3% 5.1% 3.9% 1.0%

ISV 2 NG 10.9% 0.5% 5.8% -3.8% -1.3% 1.9% 24% 4.2%

Hep: 4R HIRSIR 12.8% 7.0% 10.8% 16.0% 9.5% 8.2% 6.4% 5.6%
Hop: BEZTHITE -2.0% -6.5% -50% -198% -10.8% -6.3% -4.0% -1.4%
FEERFUINTTRR -1.5% 1.1% 1.5% 2.0% 1.4% 1.3% 1.8% 1.8%

Hfthg i am sk -4.2% 8.5% -0.9% 9.7% 15.2% 1.9% -0.3% -5.0%

ENTHRER (FRFUIALL) -0.3% 1.1% -1.9% -2.6% 6.5% 4.9% 0.5% -0.3%
7= et % -1.2% 3.3% 8.4% 2.7% -9.9% -7.4% 5.8% 11.7%
ErsMsz SRR -0.1% 0.0% 5.1% 2.7% -6.1% -1.7% -5.2% -3.5%
SCfFHERET 2.7% 1.3% 1.7% 2.0% 5.4% 6.1% 0.2% -3.5%
JFESFEREER 6.4% 15.1% 20.2% 13.0% 11.3% 6.7% 5.6% 5.8%
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x| 2: WFIRIET, ENERESRE

EREEERN FELIROE

b

BRI

R (2
B ] s9 || 30 § 21 5| 8] 9 -8 || 33 [ s59[f] 58[F -26 -7
x| L 60 [ 52 -7 18| L] 671 | 9 1 222 i 2|1 5 | 73 5
e -5 -14 § 36 |} 2110 24 -20 ) 53 41 | -15
FE£ 4 -8 -8 -7 6 4 | 73 i 18 3 2 3
SRIHGE 71 58 63 24 47 13 -17 61 31 -9 -2
[N i 33 7 -9 o|E -24 {26 -5 | -12 3 f 44 4
P&~ 219 84 24 46 96 39 9 92 88 7 2
#& (4tk) Q Q Q 4Q Q24 Q24 Q24 4Q24 a q q
B 60.0% 58.9% 59.2%  57.6%| 59.3% 57.8% 59.2% 59.4%| 59.6%  58.3% 58.0%
X (RESEr) 442%  47.6%  462%  479%| 493%  504% 508% 500%| 515%  535%  542%
EE (EISE) 6.6% 52% 82% 64% 7.9% 62% 59% 7.3% 7.3% 44% 3.3%
FE (LEISEN) 492%  472%  456%  457%| 428%  434%  433% < 427%| 41.1%  42.1%  425%
SRS 271%  29.0% 31.9%  32.3%| 33.1% 331% 32.2% 33.6%| 33.6%  332%  33.0%
[ 4.4% 45% 4.0% 3.9% 2.6% 3.8% 3.5% 2.8% 2.8% 47% 4.9%
S 100.0% 100.0% 100.0% 100.0%| 100.0% 100.0% 100.0% 100.0%| 100.0% 100.0% 100.0%
YoY
6 21.5% 19.8% 149%  10.2%| 12.6% 8.9% 9.8% 155%| 11.7% 10.3% 6.8%
X2 398%  462% - 257% @ 29.1%| 258% 152%  208%  20.6% 16.6% 17.2% 13.9%
FE 2.8% 0.9% -28% -24% 2.1% 0.1% 42% 7.8% 7.3% 6.9% 49%
P& 26.6%  25.0% 21.4%  23.3%| 13.8% 10.8% 9.9% 120%| 11.1% 9.4% 9.0%

BREIR

D REMIR, BHARIRHR

2 3: InFRIT 3025 dLEGHEES

Net interest income 7SI\

780 788 853 82%  11.4% 1,516 1,568 5.4% 3.4% 2,281 2,421 6.1% 3,054 3,004 1.6%
Non-interest income JEFIRIIA 328 362 245| -323%  -36.0% 657 690 -4.6% 5.0% 1,041 936 | -10.1% 750 1381 | 84.3%
Net fee income $FEEZRIN 17 37 42 108%  89.1% 15 54| 122.7%  274.1% 36 96| 162.7% (13) 39 | -390.9%
Operating income ZEAMIA 1,109 1,150 1,008 45%  -4.4% 2,174 2,259 2.1% 3.9% 3,322 3,356 1.0% 3,804 4385| 153%
Operating expenses B3z H (304) (308) (312) 11% 0.8% (598) (612)| -24.4% 2.5% (907) (924) 1.9%) (1,359) (1,407) 3.6%)
Taxes and surcharges E\V Bt RHIAN &) (5) 1| -761%  -74.2% (6) @) -77.2%  28.8% (11) )| -19.6% (39) (38) 2.7%)
PPOP (& RIZIFIiE 804 842 786 -6.6% -6.3% 1,576 1,646 17.4% 4.5% 2,415 2,432 0.7% 2,445 2,978 21.8%
Impairment losses on assets ZF=R{EIR% (409) (368) (114)]  -69.0%  -55.2% (831) (777)|  140.7% -6.5% (1,086) (891) 17.9% (845) (1,153)|  36.5%
Loan impairment charges SYRFIELRIRHEIRA (387) (303) (101)| -66.5%  -51.8% (686) (690)|  69.3% 0.6% (896) (792)|  -11.7% (656) (1,093)|  66.6%
Operating profit ZMLFE 396 474 672 41.9% 15.0% 745 870 -19.4% 16.7% 1,329 1,541 16.0%! 1,600 1,824 14.0%
Other operating income/(expense), net ELIMK2 %40 ) (1) (1) 6.5% -133.0% 75 (8)| 77.8% -110.9% 77 9) -111.6%. 190 70| -63.3%
Profit before taxation FIFEEER 389 473 671| 41.9%  14.4% 820 861 | -19.8% 5.1% 1,406 1,533 9.0% 1,791 1,804 5.8%
Income tax F{S#2F 40 &) (29)| 1121.0% -248.1% 35 38| 159.0% 8.9% 55 9| -83.8% (42) 50 | -218.2%
Net profit i 429 470 642 |  36.4% 5.9% 855 899 | -17.4% 5.2% 1,461 1,541 5.5% 1,749 1,944 | 11.2%
Minority interest BRI (5) (5) (6) 9.4%  -23.7% (12) 10)| -19% -18.6% (19) (15)|  -20.5% (21) (22) 3.2%)
NPAT VARARARIFFIE 424 465 636 36.7% 6.2% 843 890 17.6% 5.6% 1,442 1,526 5.8% 1,727 1922 | 11.3%

AT1 shareholders {f5EARARR 0 0 0 na nal 0 0 na nal 0 0 na 0 0 na
NPAT-ordinary shareholders EiBRRARARSFIid 424 465 636 | 36.7% 6.2% 843 800 | -17.6% 5.6% 1,442 1,526 5.8% 1,727 1,922] 11.3%
Balance sheet #F=fffi#& (HH7T, RMB mn) 1Q25 2Q25 3Q25 QoQ YoY 1H24 1H25 HoH YoY 9M24 9M25 Yoy 2023 2024, Yoy
Total loans £%RAH 136,781 134205  133544]  -0.5% 8% 121,696 134,205 5%  10.3%| 125042 133,544 .8%| 113382 130,960 |  15.5%)
Total deposits 7FaREER 171348 169,716 170,211 03%  10.3%| 159,160 169,716 4.3% 6.6%| 154360 170211 | 10.3%| 144202 162,692 | 12.8%)
NPLs FRREHARER 1,327 1,315 1,309 0.5% 7.9% 1,180 1,315 3.9%  11.4% 1,213 1,309 7.9% 1,103 1265 | 147%
Loan provisions SYRIRSIER 4,326 4,475 4,516 09%  12.8% 3,822 4475 102%  17.1% 4,002 4516 12.8% 3,355 4,060 | 21.0%,
Total assets ZF=E 229343 230071 230,265 0.1% 0%| 210,395 230,071 4.3% 9.4%| 211,300 230,265 9.0%| 196,888 220503 | 12.0%
Total liabilitis ffFmET 210218 210662 210,692 0.0% 9.1%| 192,748 210,662 47% 9.3%| 193,165 210,692 9.1%| 180,018 201,277 | 11.8%
Equity attributable to parent company AT EE 18,862 19,146 19,304 0.8% 8.0% 17,398 19,146 .9%  10.0% 17,880 19,304 .0% 16,628 18,968 14.1%
Other equity instruments {f5AR R Eifth 0 0 0 na na 0 0| na na 0 0 na 0 0 na
Interest earning assets (avg. balance) 4 EHF 213,817 216,901 219,163 1.0% 6.7% 197,458 215,359 4% 9.1%| 200,113 216,627 .3%| 176,832 200,851 13.6%
Per share data (Yuan) SRS (5T)

Shares ZERARA (BHK) 1,962 1,962 1,962 0.0% 0.0% 1,962 1,962 0.0% 0.0% 1,962 1,962 0.0%: 1,962 1,962 0.0%|
EPS 0.22 0.24 032 36.7% 6.2% 0.43 045/  -3.8% 5.6% 0.73 0.78 5.8% 0.88 098 | 113%
BVPS 9.61 9.76 9.84 0.8% 8.0% 8.87 9.76 0.9%  10.0% 9.11 9.84 8.0% 8.47 967 | 14.1%
DPS 0.00 0.00 0.00 na na 0.00 0.00 na na 0.00 0.00 na 0.18 020 11.1%
PPOP/sh 0.41 0.43 0.40|  -6.6%  -6.3% 0.80 0.84]  17.4% 4.5% 1.23 1.24 0.7% 1.25 152| 21.8%
Main indicators EEHEIR (%) 1Q25 2Q25 3Q25 QoQ Yoy 1H24 1H25 HoH YoY 9IM24 9M25 Yoy 2023 2024 YoY
ROA 0.76% 0.82% 112%| 03pct  0.0pct 0.84% 0.80%| -0.2pct  0.0pct 0.95% 0.91%|  0.0pct 0.98% 0.93%|  0.0pct
ROE 8.97% 9.79%  13.24%|  3.dpet  -0.3pct 9.90% 9.34%| -2.5pct  -0.6pct|  11.14%  10.63%| -O.5pet|  10.95%  10.80%| -0.2pct
NIM #RE 1.46% 1.45% 156%|  10bps 7bps 1.54% 1.46% 1bps -9bps 1.52% 1.49% -3bps 1.73% 1.50%| -23bps
Cost-to-income ratio FE4BIALL 27.27%  26.33%  28.27%| 19pct  18pct|  27.24%  26.79%| -8.4pct  -O.dpct|  26.98%  27.28%|  0.3pct|  3470%  31.24%| -3.5pct
Effective tax rate BF{SHIE -10.42% 0.51% 4.36% 3.9pct 7.7pct -4.27% -4.42%| -3.1pct  -0.2pct| -3.89% -0.58%)| 3.3pct 2.35% -2.62%)| -5.0pct]
LDR 577l 79.83% 79.08% 78.46%| -0.6pct  -2.5pct] 76.46% 79.08%|  -1l.4pct 2.6pct| 81.01% 78.46%|  -2.5pct. 78.63% 80.50% 1.9pct]
NPL ratio REREE 0.97% 0.98% 0.98% Obps 1bps 0.97% 0.98% 1bps 1bps 0.97% 0.98% 1bps 0.97% 0.97%|  -1bps|
Provision coverage ratio &R 326.08%  340.28%  345.04%|  4.8pct 15.1pct| 323.79%  340.28%| 19.4pct  16.5pct| 320.96%  345.04%| 15.1pct| 304.12%  320.87%| 16.7pct
Provision ratio 3Lt 3.16% 3.33% 3.38% Sbps 18bps: 3.14% 3.33%) 23bps 19bps 3.20% 3.38%) 18bps! 2.96% 3.10% 14bps|
Credit cost {ERREZ 0.29% 0.22% 0.08%| -15bps  -9bps 0.58% 0.52%| 20bps  -6bps 0.75% 0.60%|  -15bps; 0.61% 0.90%|  29bps|
Non-interest income/operating income JERKIA L 29.61% 31.49% 22.34%| -9.1pct -11.0pct 30.25% 30.56%| -2.2pct 0.3pct, 31.33% 27.88%| -3.5pct 19.71% 31.50%| 11.8pct
Net fee income/operating income $F4EEUIN (EE 1.51% 3.26% 3.78%|  05pct  1.9pct 0.67% 2.40%|  13pct  1.7pct 1.10% 2.85%|  1.8pct -0.35% 0.89%|  1.2pct]
Core tier 1 CAR BL—RBFFTER 12.85% 12.92% 12.85%| -0.lpct  -0.4pct| 12.86% 12.92%|  -0.8pct 0.1pct| 13.24% 12.85%| -0.4pct 12.68% 13.67%|  1.0pct
Tier 1 CAR —RBAFER 12.86% 12.93% 12.86%| -0.lpct  -0.4pct 12.87% 12.93%| -0.8pct  0.lpct 13.25% 12.86%| -0.4pct 12.69% 13.68%|  1.0pct
CAR BAFER 14.05% 14.11% 14.05%| -0.1pct  -0.4pct] 14.05% 14.11%|  -0.8pct 0.1pct] 14.43% 14.05%|  -0.4pct. 13.88% 14.87% 1.0pct,
SEas 3 = PN o=a
BEEER: QEWIR, BRARIFHAR
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Income statement & (BF 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
Net interest income EFIBIIN 3,054 3,004 3,194 3,482 3,907 -4.2% -1.6% 6.4% 9.0%  12.2%
Non-interest income JERISUIN 750 1,381 1,243 1,169 1,052 | 122.8%  84.3%  -10.0% 6.0%  -10.0%
Net fee income JEFLEEERITAN (13) 39 41 43 45| -83.9% -390.9% 5.0% 5.0% 5.0%
Operating income EAVITA 3,804 4,385 4,438 4,650 4,959 7.9%  15.3% 1.2% 4.8% 6.6%
Operating expenses ZirgiH (1,359) (1,407) (1,435) (1,493) (1,567)| 12.8% 3.6% 2.0% 4.0% 5.0%
Taxes and surcharges EMV#3 (39) (38) (41) (45) (50)|  27.4% -2.7% 10.0% 10.0% 10.0%
PPOP (R &RIELFiE 2,445 2,978 3,002 3,158 3,391 5.4%  21.8% 0.8% 5.2% 7.4%
Impairment losses on assets &= {EIRS (845) (1,153) (1,112) (1,061) (1,159) 2.8% 36.5% -3.6% -4.5% 9.2%
Loan impairment charges BRURB{BEIRA (656) (1,093) (1,082) (1,037) (1,132)| -15.4% 66.6% -1.1% -4.1% 9.2%
Operating profit EdrFIii 1,600 1,824 1,891 2,097 2,233 6.8%  14.0% 3.6%  10.9% 6.5%
Other operating income/(expense), net Enll/AMNKST i8R 190 70 77 85 93 60.0%  -63.3% 10.0% 10.0% 10.0%
Profit before taxation Fi@EE 1,791 1,894 1,968 2,181 2,326 10.7% 5.8% 3.9%  10.9% 6.6%
Income tax St (42) 50 79 (22) (23)| -36.8% -218.2%  58.4% -127.7% 6.6%
Net profit i 1,749 1,944 2,046 2,159 2,303 127%  11.2% 5.3% 5.5% 6.6%
Minority interest /DERRIRANE (21) (22) (24) 27) (30) na na na na na
NPAT JAERRESFiE 1,727 1,922 2,022 2,133 2,273 13.0%  11.3% 5.2% 5.5% 6.6%
AT1 shareholders {L5cA&REE 0 0 0 0 0 na na na na na
NPAT-ordinary shareholders EiEBRIRASFiiE 1,727 1,922 2,022 2,133 2,273 13.0%  11.3% 5.2% 5.5% 6.6%
Balance sheet &= fafi#& (BB, RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
Total loans BYER& 113,382 130,960 146,020 163,542 184,803 102%  155%  11.5%  12.0%  13.0%
Total deposits FEFEER 144,202 162,692 178,961 198,646 222,484 16.6%  12.8% 10.0%  11.0%  12.0%
NPLs RE AT 1,103 1,265 1,418 1,588 1,780 0.6%  14.7%  120%  12.0% = 12.1%
Loan provisions BEIRSEHER 3,355 4,060 4,810 5,398 6,025 7.8%  21.0% 18.5%  12.2%  11.6%
Total assets FF==ER 196,888 220,503 242,318 268,053 298,515 23.3%  12.0% 9.9%  10.6%  11.4%
Total liabilitis Fafi 180,018 201,277 221,444 245,440 274,044 246%  11.8%  10.0%  10.8%  11.7%
Equity attributable to parent company A TFFEENG 16,628 18,968 20,598 22,317 24,155 11.5% 14.1% 8.6% 8.3% 8.2%
Other equity instruments {S5EAR K Efth 0 0 0 0 0 na na na na na
Interest earning assets (avg. balance) YE4ERE= 176,832 200,851 223,814 247,576 275,715 22.7% 13.6% 11.4% 10.6% 11.4%
Per share data (Yuan) fSRS#HE (7T)
Shares ZIERIRA (BHHAR) 1,962 1,962 1,962 1,962 1,962 30.0% 0.0% 0.0% 0.0% 0.0%
EPS 0.88 0.98 1.03 1.09 116 | -13.0%  11.3% 5.2% 5.5% 6.6%
BVPS 8.47 9.67 10.50 11.37 1231 -142%  14.1% 8.6% 8.3% 8.2%
DPS 0.18 0.20 0.21 0.22 0.24 200%  11.1% 5.2% 5.5% 6.6%
PPOP/sh 1.25 152 1.53 161 173| -19.0%  21.8% 0.8% 5.2% 7.4%
Main indicators EEHEHIFR (%) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
ROA 0.98% 0.93% 0.88% 0.85% 0.81%| -0.07% -0.05%  -0.05% -0.04%  -0.03%
ROE 10.95% 10.80% 10.22% 9.94% 9.78%| 022% -0.15% -0.58% -0.28%  -0.16%
NIM E2E 1.73% 1.50% 1.43% 1.41% 1.42%| -049% -0.23% -0.07% -0.02%  0.01%
Cost-to-income ratio BEZUIALL 34.70% 31.24% 31.42% 31.12% 30.60%| 1.40% -3.47%  0.18%  -0.29%  -0.52%
Effective tax rate SRR 2.35% -2.62% -4.00% 1.00% 1.00%| -1.76% -4.97%  -1.38% 5.00% 0.00%
LDR #¥77LY 78.63% 80.50% 81.59% 82.33% 83.06%| -457%  1.87%  1.10%  0.74%  0.74%
NPL ratio R 0.97% 0.97% 0.97% 0.97% 0.96%| -0.11% -0.01%  0.00%  0.00%  -0.01%
Provision coverage ratio IR BESE 304.12% 320.87% 339.24% 339.90% 338.54%| 23.62% 16.75% 18.37%  0.67%  -1.36%
Provision ratio &Lt 2.96% 3.10% 3.29% 3.30% 3.26%| -0.07% 0.14% 0.19% 0.01%  -0.04%
Credit cost {SRARE 0.61% 0.90% 0.78% 0.67% 0.65%| -0.22%  0.29% -0.11% -0.11%  -0.02%
Non-interest income/operating income JEEMI (5EE 19.71% 31.50% 28.02% 25.13% 21.21%| 10.16% 11.79%  -3.49%  -2.89%  -3.92%
Net fee income/operating income J&F4EERIIN d5EE -0.35% 0.89% 0.92% 0.92% 0.91%| 2.00%  1.24%  0.03%  0.00% -0.01%
Core tier 1 CAR BiO—RERFTEER 12.68% 13.67% 12.80% 11.85% 10.96%| -1.74%  0.99% -0.88%  -0.95%  -0.89%
Tier 1 CAR —REAARFKER 12.69% 13.68% 12.80% 11.85% 10.96%| -1.74%  0.99% -0.88%  -0.95%  -0.89%
CAR BAREE 13.88% 14.87% 13.92% 12.91% 11.95%| -1.70%  0.99% -0.95% -1.02%  -0.95%
HRBRR: AFMIR, ERRRHT
BSMFRIFIEE Z NS EEKESAERA %4 6T EREE A8
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P/E(X) P/B(X) ROAE ROAA BREMEEE
LEiRTT (36 i (o)  iRiEhE{ZT)
26E 25 26E  25E 26E 25E 26E  25E  26E
IR 601398.SH 7.99 21,542 8.19 793 073 069 92% 9.0% 071% 068% 39% 3.8%
EigIR1T  601939.SH 9.39 1,989 7.59 736 072 068 9.9% 95% 080% 078% 41% 4.0%
wRIRTT  601288.SH 8.31 26,529 10.72 1034 105 098 101% 98% 064% 061% 29% 3.0%
hERfT 601988.SH 5.60 13,361 7.89 748 070 065 9.1% 9.0% 071% 070% 4.0% 4.1%
HRfER{T  601658.SH 6.07 6,085 8.96 857 080 075 94% 91% 049% 047% 3.6% 3.6%
BisiRT  600036.SH 41.60 8,582 7.28 706 092 085 132% 125% 120% 1.15% 48% 4.9%
h{EiR1T  601998.SH 7.80 3,180 6.65 642 059 055 92% 89% 072% 071% 4.6% 4.6%
EB4&iR1fT  600016.SH 4.03 1,429 6.42 648 031 030 4.9% 47% 041% 039% 48% 4.7%
JRRMT  600000.SH 12.39 4,127 919 823 061 060 67% 73% 052% 054% 29% 3.3%
M4RTT  601166.SH 20.42 4,321 5.82 554 053 049 94% 92% 073% 072% 52% 52%
Yt KR 601818.SH 3.50 1,624 5.54 539 041 039 7.5% 73% 060% 060% 54% 55%
*ER1T 600015.SH 6.91 1,100 478 461 035 033 74% 73% 057% 057% 59% 52%
FZ4RfT  000001.SZ 11.47 2,226 5.39 536 049 046 94% 89% 075% 072% 53% 53%
R 601916.SH 3.06 659 5.98 593 046 043 7.8% 75% 045% 043% 54% 54%
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 27.75 1,832 6.44 580 0.79 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 9.60 1,364 5.87 567 0.54 0.51 9.6% 93% 072% 070% 52% 53%
FUNERTT  600926.SH 16.17 1,172 6.21 547 084 075 152% 145% 087% 088% 34% 3.3%
INNERTT  002966.SZ 8.28 370 7.11 6.57 072 067 11.0% 106% 0.77% 0.74% 44% 4.8%
FiERRAT  601838.SH 18.11 768 576 531 085 076 157% 151% 102% 097% 49% 52%
HKRfT 601963.SH 10.67 202 7.15 6.56 064 059 92% 94% 066% 064% 3.9% 4.2%
&iR{T  601665.SH 6.06 373 6.90 6.15 082 076 126% 128% 0.79% 0.78% 43% 4.0%
B )R 601187.SH 7.15 189 843 830 070 066 85% 82% 063% 062% 43% 4.2%
FiRiR1T  600908.SH 6.14 135 6.04 572 058 054 101% 9.8% 087% 083% 3.7% 3.9%
EHRIT 601128.SH 7.00 232 5.03 443 066 059 138% 14.0% 1.16% 1.17% 3.6% 3.6%
JIBRIRY{T  002807.SZ 4,94 122 5.72 540 0.60 055 11.0% 10.7% 1.01% 099% 4.0% 4.2%
PRIRTT  603323.SH 5.24 106 510 476 053 048 109% 10.6% 093% 091% 34% 3.3%
KERBIT  002839.5Z 4.49 110 6.08 575 058 054 9.8% 9.7% 083% 081% 45% 4.5%
WFiR{T 601528.SH 5.51 108 5.35 507 052 048 102% 99% 088% 0.85% 3.6% 3.8%
#8417 601860.SH 2.91 107 656 648 048 042 77% 69% 057% 051% 34% 3.4%
PREfT  601825.SH 8.70 839 6.77 6.53 064 060 97% 94% 0.83% 080% 50% 5.0%
WRESIT  601077.SH 6.96 616 657 619 060 056 93% 93% 079% 077% 44% 46%
A BRIFL 7.14 680 0.70 0.65 10.3% 10.0% 0.79% 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 ERFHEMAIESESITIF, 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:

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 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 "A07") EhEARSNENS
(BB, ). BB R, (MEAXINEF (BESEHRIMITKREESSIEZEGNNER) 8. A28012R
BABEINMREMIEARRF., EFRSNREIEXAARENEERT. BIEEFESRERRUANEERE, FUAL
& http://www.swsresearch.com RILHIENZEIRENIE, ANTHEZEFNEEIENE,
MRERETEATEERS, EANSMRULZSEENESY, e, MREMENEE. TR, BRE
MSREEFESE Z A, FHEHHEATHEMA HE RIS s S ERAIREE. MREMENER. BERRER
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
{EHIREREFF B TR BN, AN, AR TARSSEHIRFLUE IR RS BB RIKESS D EIES IR
K, IR D BESHR R ESE SIS ERABER OLREII AT, AMREFAHEIHEERIRSTREA
EEMBIER, MEREFRMASTREN, ABRBENRERS EEBENBIEFEHRIRERR. USKAREE. &
NEPRRENEFNEEAMRENHIENHENEEMEERERNR, LR (FALE) SRISRms. HEHIER
T, MREFIEEHAMRENENH IR HIARSEEEN, EHITER T, AR RHEHTARERAREFHE
RINEFS BRI MRAHISRE. TRENK, REFEE, ENRENEEAEALNTNER, HEETAIRSIEH
(HERRE R AR SRR S IR B PTIE),

HERRBUYRA AT, REFATFLBEFEN, MREAUHTEBDIIRAELUEETLNENEHEEIRIRE N, SEMFEEH
i, RERDREEHTEMA, SLUHTRICAABNMRAIEMSER. FENMRETEBIER. IRBIFCIIRCIIN
ARERIEIR. RSBIFCKITC, RRARTER, (HIAITRE TR TR,

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



