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~r ‘ Bt BEESRITIRE2025 E=FIR, OM25 THIEW177.6 1277, [FIEE3.0%, THYTEHEFE
%k)\ (4ERF) 94.9 1777, [FHIEHE 5.0%, 3Q25 TREEEIFIIEH 2ops F 0.68%, HEBETEEIIL TE
20pct Z433%,
iE o EWHIRBIESEHESW. WERETE, SO TRESIINMRISIRI: ov25 FEs
35 ke 20254103 28 H SYTEWEILLIZK 3.0% (1H25: 5.9%) , IFESFERLIER 5.0% (1H25: 7.3%) . D
i e oo 1811 KE, O HERBEGHMEAN, JESISEREIEN K, oM25 IEEINBEL THE 16.5% (1H25:
5T —FRER/EE (D) 20.96/15.18 m iyl e e e
& mes 0.9 -0.2%) , EFRIG X IEERILL TORE 13% (1H25 FIFHEK 9.7%) , HEREIHLE 2.3pct (1H25
& Eg%f%nggﬂﬂﬂm_ , 6@33 HZE 1.7pct) , —AEHFFEEASHASMEESMRSRE, B—AEEFRAERT
T TP a5 /13 43010 SEXS; SPIEIEC T 35.2%, IRt 12pct, @ HRIARMM, FISIPBAIBE, oM25
S REE ER—ER AT FEFBNELCIEE 8.2% (1H25: 7.6%) , A= BUSE 6.5pct, BEMIEKE. Ssmlill
57 1.2pct, HUAEN KRR (S22 7.7pct) . @ WMLETHER. BESENFARERET
Hitighiz: 2025409 B 30 H lkig=sEl, (BHRIEES, RERBFEIGE 3.4pct (1H25:0.2pct) .
Sy 20 e =mmxita: 0 REESTRLEESURNSRETRIGRN, BRESTR, EARE
SRR/ A BR(ETT) 4,238/4,231 TAEFRLER F, SSHRNMEENESRNBSESEEN. MRRRAE, REFRE
5@ B B/H I8 (B) /- R, IS TREATRERIFTRVNER, NalERonmE, B 00%1ESBaER
AR AL, @ WATBERSES, DRSS, SERNHE FMERMRISHE
— RN S KR LLES: IREYE S, 3025 BYERFEILLIEE 17.4% (2Q25: 18.0%) , SWASUHI==ERER o, 8
J— ——— HAES TR BEER SIS, @ SEMialn, SEaEhIFEE, oM25 B2 1.60%
o (1H25:1.62%) , EILLIRIBKIEZ 2bps.
W T e FREEMEF. SGTEESREKE, HEESERLEEIESHBRGR: 3025 M
SRITARRREEIRGIET 2bps & 0.68%, {BFSFZRIRLL REE 7bps & 0.37%, JE IM25 4y,
L DEMSSE R AR 0.21%, RIGHEANENSE, 3Q25 thEEERERIR T 20pct &
fids88288588 433%, —HEESBHRRERRET, B—AEEERMEHENEREEN (RS EE
IREL[EE 4bps = 2.94%)
o WARTEENSSS, MESECMGED “15 HIZ" AXNSST, Hi—CERMLh
IR, MBI IRIRSESTHIRN, IR “EESERSEAEHRL" REHEE:
3Q25 tYAFELLIEE 17.4% (2Q25: 18.0%) , RI=Z=FE#HiE 1049 {Z. Bif 2024 £FEE
EESHIE (£9117012) , BR=SFEHIEER 128 17, HRATH 81%, WA, MERTEER
¥BECAE A0230519090001 FEREMERTESS, (EOERTITET K, BRURRSIRISENREFNBRERES, B
zhg??&gﬁqm@swsresearch-com AHtBAEsSTEl, 3Q25 MEMRTRIO—RARFER 8.77%, ZEILLETF 16bps, (BEEA]
ke R Gl T340 30bps, MIRIETIMERITFIRIE RWA I8, SRNLAFERE.
B A0230522090005 T AR BRI
fengsy@swsresearch.com = ‘
5 0230555070004
liyh2@swsresearch.com B SN (BA7T) 21,702.19  22,981.53  23,759.35 2491528  26,553.96
595?2 El R NREIEIEEER (%) 7.22 5.89 3.38 4.87 6.58
(?é?éﬁe)23297818x AremEiRE (HAT) 2,107.70 1,971.08 2,066.54 2,391.33 2,729.73
liyh2@swsresearch.com BEREREELIGRE (%) (37.73) (6.48) 4.84 15.72 14.15
I38%FE (BATT) 11,671.12 12,858.38 13,533.66 14,626.52 16,139.97
RAEEFERECIEEER (%) 16.22 10.17 5.25 8.08 10.35
HRILE (Jo/BR) 2.98 3.01 3.13 3.38 3.74
ROE (%) 18.78 17.80 15.57 15.03 14.90
FRERE (%) 0.68 0.66 0.66 0.65 0.64
REBER (%) 504.29 479.29 435.59 399.61 393.85
BARERRRERES EpES . . . . .
=R 1.18 0.96 0.85 0.76 0.68
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¢ HNRERNR, AEETIERCIEE, SMEFNE, REMRIREISEINE: oM2s BERE
{#4be 2bps Z= 1.60% (1H25: -4bps) , WE 3Q25 BEN 1.58%. LIERHIEIRARZFIEE,
3Q25 £ B A WEZIALAREL] 3.43% , (FERIRMAZES 1.94%, SELKRTT T7IE 20bps.

¢ RESHER: KEERKIEISHECNXINEEZLANTEROLRIRN, REHRITEIEN
S "HARN-FEEIE-BFIRA " MIEER, EE-EKHBRNP, N AtRRAERSR,
RAZs, SEFUSEEH, EFHRESEHFFTINESREETIRN, 4HF "IN TR, &
THEER, BERESWANEE. DRERNA, TREERFFIN, it 2025-2027 FI3E#F
ERIECIBER B 5.3%. 8.1%. 10.3% (RIS 579 8.5%, 10.0%. 11.5%) , HEIRMNIIAL
2025 % PB /3 0.85 f&, #EF "IN 1Tk,

*  RERER: SFEHMETIHE, BEFVRE, FaXIGBEHRE, SRFERKBNR, £5F
EETERTIE.

F 1: EERMBIESEDEER. EHERERE, SR TARRBRNMRFRN

FRERRTT 2021 2022 2023 2024 1Q25  1H25  9M25
3 1L ONEi A4S 225%  13.1% 7.2% 5.9% 3.2% 5.9% 3.0%
FISVEIINGER|  17.8%  11.7% 5.6% 3.7% 3.1% 5.9% 6.5%
Hep: HYEREFHIERE  197% 153% 149%  10.4% 8.0% 7.6% 7.7%
Hep: BETHES| -20%  -35% -93%  -6.6%| -5.0% -1.7%  -1.2%
FEEBFNTTH 1.1% 0.8%  -0.1% 02%| -09%  -18%  -12%
Hftg e TRk 3.6% 0.6% 1.7% 2.0% 1.0% 1.7%  -2.3%

SWTHRER (FEFUWALL) 1.6% -2.5% -1.1% 1.5% 0.3% 0.8% -0.7%
ke STl 4.8% 22.3% 12.7% 2.1% 1.9% 0.2% 3.4%
S IMTSZ TR 0.3% 0.0% 0.0% -0.3% 0.1% 0.1% 0.0%
SERFFRERF T ERRR 0.7% -4.6% -2.7% 0.9% 0.2% 0.3% -0.8%
I SEFERLLIBK 30.0% 28.2% 16.2% 10.2% 5.6% 7.3% 5.0%

BRKR: AEUER, BEREHRR

+*2: WATIE, HEMRITERESERRS

182 (fz7k) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25
BEER l 106 #1366 | 131 ] 178| Wis65 #1323 f| 146 I [344| Wes1 | 169 1| 146 | 202| 649 [l272 1 128
XILS (S5E0) | 95 |327 | 114 | 762 545 259§ 109 |302 641 7138 i 93 | 142 626 | 244 1 104
Ed 77 45 16 16 19 | 64 37 43 170 37 1 53 ] 60 23 28 24
SRR 133 141 [ 210 I 149 [ 103 105 ] 156 | 68 -8 83  f] 131 | 291 [ 241 [ 205 i 118
[ 1238 & 172 44 [ -270| {I 117 11 [ 149 [ -274| [ 448 14 [ -101 [§ -126 8 @ -157 [ -56
BEe= 695 21 676 i 101 675 431 [348 | 282 874 || 217 | 213 | 285 847/ 374 i 130
=2 (4tb) Q Q Q 4Q Q Q Q 4Q Q24 Q24 Q24 4Q24 Q Q Q
B8R 50.0% 543%  51.7%  53.0%| 551% 56.0% 555%  57.2%| 585% 589%  59.0%  59.3%| 604% 60.7% 61.1%

XL (/s 55570) 76.3% 77.2% 77.5% 78.0% 79.9% 80.0% 79.8% 80.2% 82.0% 82.0% 81.6% 81.3% 82.5% 82.7% 82.7%
FTE (LEE) 23.7% 22.8% 22.5% 22.0% 20.1% 20.0% 20.2% 19.8% 18.0% 18.0% 184% 18.7% 17.5% 17.3% 17.3%

SRE 33.2% 31.4% 31.4% 32.7% 31.5% 29.2% 29.7% 29.5% 27.3% 26.1% 26.7% 28.4% 28.4% 29.1% 29.7%
ENL = 10.1% 12.2% 10.8% 7.7% 8.4% 8.1% 9.3% 6.5% 9.8% 9.8% 8.8% 7.6% 7.0% 5.7% 5.2%
28~ 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

B 32.6% 32.6% 31.3% 19.1% 29.6% 26.2% 25.8% 28.3% 27.0% 22.8% 22.2% 18.7% 16.9% 18.0% 17.4%

poAN 38.9% 39.3% 35.6% 22.3% 35.7% 30.7% 29.6% 32.0% 30.2% 25.9% 24.9% 20.3% 17.7% 19.1% 79.0%
FE£ 15.6% 20.6% 18.1% 8.9% 9.7% 17.1% 12.9% 15.3% 14.1% 10.4% 11.5% 12.5% 13.4% 12.9% 10.2%

bok T 17.4% 14.1% 21.6% 19.4% 17.6% 22.4% 17.1% 18.9% 19.6% 16.7% 14.9% 14.6% 13.3% 14.3% 13.4%

BRKR: AEUHR, BAEREHRR
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Income statement Fifz® (BT, RMB mn) 1Q25 2Q25 3Q25 QoQ YoY 1H24 1H25 HoH ()4 oM24 9M25 YoY 2023 2024 YoY
Net interest income FIEUIN 4,803 4963 4,959 -0.1% 9.5% 9,077 9,766 41% 7.6%| 13,604  14,725| 82%| 17,654 18,461 4.6%
Non-interest income JEFIEUA 1,014 1,490 532| -64.3% -52.9% 2,508 2504 | 244%  -0.2% 3,637 3,036 | -16.5% 4,049 4521  11.7%
Net fee income $FERERIIN 110 138 127 -7.8% 0.4%| 452 248 39%  -45.1% 579 375 | -35.2%) 662 710 7.2%
Operating income ZAMIRA 5,817 6453 5491 -149%  -2.9%| 11,585 12,270 7.7% 5.9%| 17,241 17,761 3.0%| 21,702 22,982 5.9%
Operating expenses Ed/32tH (1,404)  (1,590)  (1,698) 6.8% 7.6%) (2,894)  (2,994) 3.6% 3.4%| (4,472)  (4692) 4.9% (5,689) (5,784) 1.7%
Taxes and surcharges LB RHTAN (63) (87) (63)| -27.7%  -4.5% (139) (150), 3.4% 8.5% (205) (213)|  4.3% (243) (284)]  16.7%
PPOP R EATEILFIE 4,413 4,863 3793 -220%  -7.0% 8,691 9,276 9.0% 6.7%| 12,769 13,069 2.3% 16,013 17,198 7.4%
Impairment losses on assets ZF=RI{ERLE (864) (544) (402)| -26.1%  -49.2%| (1,331)  (1,408)| 119.8% 58%| (2122)  (1,809) -14.7% (2,108) (1971)|  -6.5%
Loan impairment charges SYsRFIERRERAC (864) (607) (420)| -30.8%  -68.6%) (2,245)  (1471)| 98.7% -345%| (3581)  (1,801)| -47.2% (2,730) (2,986), 9.4%
Operating profit ELF;H 3,548 4319  3392| -21.5% 3.2% 7,360 7,868 0.0% 6.9%| 10,647 11,259 | 5.7%| 13,905 15,227 9.5%
Other operating income/(expense), net E\lAMISZI#ER 1 4 (5)| -225.6%  355.1%) (4) 5| -108.9% -211.7% ©6) 0)| -97.2% (13) (61)| 373.5%
Profit before taxation FiE &R 3,549 4,324 3386 | -21.7% 3.0% 7,356 7,873 0.8% 7.0%| 10,642 11,259 5.8% 13,892 15,166 9.2%
Income tax F{SH 2 (537) (719) (510)) -29.0%  23.1% (1,188)  (1,256)| 11.5% 5.7%| (1,603)  (L767)] 10.2% (2,220 (2,316)]  4.3%)
Net profit $@Fliid 3,012 3605 2876 -20.2% 0.2% 6,167 6,617 -1.0% 7.3% 9,039 9493 50% 11672 12,850 | 10.1%
Minority interest /DERRZRANES 0 0 0 na nal 0) na nal ) 0 nal (1) 8 |-1099.6%|
NPAT JABARZRSFIE 3,012 3605 2876 | -20.2% 0.2% 6,167 6,617 -1.1% 7.3% 9,038 9,493 50% 11671 12,858 |  10.2%
AT1 shareholders {5CAZIRR 0 0 0 na nal 0 0 na nal 0 0 nal 288 288 0.0%
NPAT-ordinary shareholders EiBIRBRERSFid 3,012 3605  2876| -202% 0.2%] 6,167 6,617 3.3% 7.3% 9,038 9493 50%| 11,383 12570 |  104%
Balance sheet B ff&#& (BB, RMB mn) 1Q25 2Q25 _ 3Q25 QoQ YoY! 1H24 1H25] HoH YoV 9M24 oM25] YoV 2023 2024 YoY]
Total loans EEREER 806,186 833415 846,248 15%  17.4%| 706,494 833415 124%  18.0%| 721,097 846,248 | 17.4%| 624,448 741319 | 18.7%
Total deposits 77X/ 944,098 962,880 964,069 0.1%  126%| 839,310 962,880 11.2%  14.7%| 855878 964,060 | 12.6%| 764,787 865,707 | 13.2%
NPLs REHERE 5,321 5501 5,754 46%  20.8%) 4,670 5501 125%  17.8% 4,766 5754 | 20.8% 4,238 4888 153%
Loan provisions HRIRSHES 24,263 24,808 24,922 0.1% 5.1% 23,165 24,898 6.3% 75%| 23704 24922 | 51%| 21,372 23,428 9.6%
Total assets 4R 1,334,808 1,372,225 1,385,255 0.9%  13.4%| 1,200,305 1,372,225 9.8%  14.3%| 1,221,638 1,385,255 | 13.4%| 1,091,243 1,250,116 |  14.6%
Total liabilitis TfEEER 1,246,159 1,283,692 1,283,443 0.0%  121%| 1126085 1,283,692 10.3%  14.0%| 1,144,574 1283443 | 12.1%| 1,019,923 1164212 | 14.1%
Equity attributable to parent company S\ EIFTEZE LS 88,648 88532 101,812| 150%  32.3% 74,136 88,532 31%  19.4%| 76979 101812 | 32.3%| 71,235 85855 | 20.5%
Other equity instruments {f4EA% 2 Efth 5,999 5999 16,999 183.4%  183.4% 6,450 5,999 0.0%  -7.0% 5,999 16,999 | 183.4% 5,999 5,999 0.0%
Interest earning assets (avg. balance) LB 1,196,717 1,231,362 1,254,309 1.9% 8.7%| 1,101,416 1,214,039 81%  10.2%| 1,119,014 1,227,463 | 9.7%| 976560 1,112,001 |  13.9%
Per share data (Yuan) iREIE (FE)
Shares EiERRIRA (EHAR) 4,238 4,238 4,238 0.0%  11.1%) 3814 4,238 16%  11.1% 3814 4,238 | 11.1% 3814 4,170 9.3%
EPS 0.71 0.85 0.68) -20.2%  -9.9% 1.62 156 2.7%  -35% 2.37 224 -55% 2.98 3.01 1.0%
BVPS 19.50 1947 2001 2.8% 7.5% 17.75 19.47 1.7% 9.7% 18.61 2001 7.5% 17.10 1915 |  12.0%
DPS 0.00 0.00 0.00 na nal 0.00 0.00[ -100.0%" #DIV/0! 0.00 0.00 nal 0.90 0.91 1.0%
PPOP/sh 1.04 1.15 0.89| -22.0%  -16.3% 2.28 2.19) 7.3%  -4.0% 3.35 3080 -7.9%) 4.20 412|  -1.8%|
Main indicatorsEEHEHR (%) 1Q25 2Q25 _ 3Q25 QoQ YoY! 1H24 1H25| HoH YoV oM24 OM25] Yo 2023 2024 YoY
ROA 0.93% 107%  0.83%| -0.2pct -0.1pct 1.08% 1.01%| -0.lpct  -0.1pct] 1.04% 0.96%| -0.1lpct 1.16% 1.10%| -0.1pct
ROE 14.83%  17.46% 13.75%| -3.7pct -2.8pct|  1856%  16.30%| -llpct  -2.3pct| 17.69%  15.37%| -2.3pct|  18.78% 17.80%| -1.0pct
NIM ;2212 1.63% 162%  158%| -4bps”  Obps[  1.66% 1.62%|  -4bps”  -4bps 1.62% 1.60%|  -2bps, 1.81% 1.66%| -15bps:
Cost-to-income ratio FE&HIAELL 2305%  23.29% 29.77%|  65pct  3.0pct|  23.79%  23.18%| -0.9pct  -0.6pct| 24.75%  2521%| OS5pct|  25.09% 23.93%| -1.2pct
Effective tax rate SR 15.14% 16.63%  15.07%| -1.6pct 2.5pct 16.15% 15.96% 1.5pct  -0.2pctf 15.06% 15.69%)| 0.6pct| 15.98% 15.27%| -0.7pct]
LDR £¥77tt 85.39%  86.55% 87.78%| 12pct  3.5pct|  84.18%  86.55%| 09pct  24pct| 84.25%  87.78%| 35pct|  81.65% 85.63%|  4.0pct
NPL ratio REEE 0.66% 0.66%  0.68%[  2bps”  2bps 0.66% 0.66%|  Obps”  Obps 0.66% 0.68%|  2bps, 0.68% 0.66%|  -2bps:
Provision coverage ratio }iREEE 456.00%  452.65% 433.08%| -19.6pct -64.3pct| 496.02%  452.65%| -26.6pct -43.4pct| 497.40%  433.08%| -64.3pct|  504.29% 479.29%| -25.0pct]
Provision ratio $63tt, 3.01% 2.99% 2.94% -4bps  -34bps’ 3.28% 2.99%| -17bps  -29bps 3.29% 2.94%| -34bps’ 3.42% 3.16%| -26bps
Credit cost {SPREE 0.11% 0.07%  0.05%|  -2bps  -14bps: 0.34% 0.19%) 8bps  -15bps 0.53% 0.24%| -29bps 0.49% 0.44%|  -5bps
Non-interest income/operating income JEEWIA SEE 17.43% 23.09% 9.69%| -13.4pct -10.3pct| 21.65% 20.40%| 2.7pct  -1.2pct| 21.09% 17.09%| -4.0pct 18.66% 19.67% 1.0pct|
Net fee income/operating income $F4RERUI dEL 1.89% 2.14%  2.32%| 0.2pct  0.1lpct] 3.90% 2.02%| -0.2pct  -1.9pct] 3.36% 2.11%)| -1.2pct] 3.05% 3.09%|  0.0pct
Core tier 1 CAR L —RARFTEE 8.84% 861%  8.77%| 0.2pct  O.4pct 8.17% 861%| -04pct  Odpct|  8.40% 8.77%)|  0.4pct 8.22% 9.06%|  0.8pct
Tier 1 CAR —RBEAFTER 9.48% 9.24% 1052%| 13pct  l.dpct 8.90% 9.24%| -0.5pct  03pctl  9.11%  10.52%| l.dpct 8.98% 9.74%|  0.8pct]
CAR BAFER 13.45%  13.13%  14.39%| 1.3pct  1Opct|  13.21%  13.13%| -O.8pct  -O.dpct| 13.40%  14.39%| 1.0pct]  12.89% 13.88%|  1.0pct
Sl N — SN
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%+ 4: REEBIRITRFIFNR

Income statement # (BB, RMB mn)

2025E

2026E

2027E

REIRF

[FLEIEE (%)
2024 2025E  2026E

Net interest income &FIEUIN

17,654

18,461

19,917

21,457

23,268

6.9%

4.6% 7.9% 7.7%

Non-interest income JEFISUIA 4,049 4,521 3,843 3,458 3,285 88%  11.7% -15.0%  -10.0% -5.0%
Net fee income JEFFLLZRIN 662 710 745 783 822 -2.3% 7.2% 5.0% 5.0% 5.0%
Operating income ZIMIIA 21,702 22,982 23,759 24,915 26,554 7.2% 5.9% 3.4% 4.9% 6.6%
Operating expenses ErFH (5,689) (5,784) (5,900) (5,841) (5,782)| 10.3% 1.7% 20%  -1.0%  -1.0%
Taxes and surcharges El& (243) (284) (298) (313) (329) 9.8% 16.7% 5.0% 5.0% 5.0%
PPOP $&&ZaTELFE 16,013 17,198 17,860 19,075 20,772 6.2% 7.4% 3.9% 6.8% 8.9%
Impairment losses on assets &RFo{ER%k (2,108) (1,971) (2,067) (2,391) (2,730)| -37.7% -6.5% 48%  157%  14.2%
Loan impairment charges SYaRR{ER%k (2,730) (2,986) (2,574) (2,797) (3,217)| -27.4% 9.4%  -13.8% 87%  15.0%
Operating profit ZJvFiid 13,905 15,227 15,793 16,683 18,042 | 18.9% 9.5% 3.7% 5.6% 8.1%
Other operating income/(expense), net BV AMNKSE %50 (13) (61) (67) (74) (81)| -243% 3735%  10.0%  10.0%  10.0%
Profit before taxation FliE5S&R 13,892 15,166 15,726 16,610 17,961 | 18.9% 9.2% 3.7% 5.6% 8.1%
Income tax FER: 22207 (2316  (2.202)7 (1,993)"  (1832) 355% 43%  -49%  -95%  -8.1%
Net profit @3 11,672 12,850 13,525 14,617 16,129 | 162%  10.1% 5.2% 81%  10.3%
Minority interest B RINES " g” 9”7 10" 11 na na na na na
NPAT JARARESFUiE 11,671 12,858 13,534 14,627 16,140 16.2%  10.2% 5.3% 81%  10.3%
AT1 shareholders {i5ERRERE 288 288 288 288 288 0.0% 0.0% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders ZiEBBRBRZR/&F 58 11,383 12,570 13,246 14,339 15852 |  16.7%  10.4% 5.4% 8.3%  10.6%
Balance sheet Ei=faf&® (BHHT., RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
Total loans BIFR/EER 624,448 741,319 867,343 997,445 1,147,062 283%  187%  17.0%  15.0%  15.0%
Total deposits TR 764,787 865,707 995563 1,134,942 1,293,834 19.2%  132%  150%  14.0% = 14.0%
NPLs REETERAER 4,238 4,888 5,692 6,531 7,389 | 122%  153%  165%  147%  13.1%
Loan provisions SFRIRSOES 21,372 23,428 24,795 26,100 29,103 12.8% 9.6% 5.8% 53%  11.5%
Total assets ZEF=/5E 1,091,243 1,250,116 1,423,577 1,610,749 1,823,381 18.9%  14.6%  13.9%  13.1%  13.2%
Total liabilitis FafiEER 1,019,923  1,164212 1,327,282  1504,093 1,705179 | 19.1%  14.1%  14.0%  13.3%  13.4%
Equity attributable to parent company ARG & 71,235 85,855 96,245 106,604 118,148 16.1%  205%  121%  10.8%  10.8%
Other equity instruments {552 R EL{D 5,999 5,999 5,999 5,999 5,999 0.0% 0.0% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) ¥4 BEF 976,560 1,112,091  1,268912 1,438,156 1624929 | 206%  139%  141%  13.3% = 13.0%
Per share data (Yuan) fSBR8iR (5T)
Shares EiBRIEA (FHAR) 3,814 4,170 4,238 4,238 4,238 2.1% 9.3% 1.6% 0.0% 0.0%
EPS 2.98 3.01 313 3.38 374 143% 1.0% 3.7% 83%  10.6%
BVPS 17.10 19.15 21.29 23.74 2646 | 155%  12.0%  112%  115%  11.5%
DPS 0.90 0.91 0.94 1.02 112 144% 1.0% 3.7% 83%  10.6%
PPOP/sh 4.20 412 421 450 4.90 40%  -1.8% 2.2% 6.8% 8.9%
Main indicatorsEEHgR (%) 2023 2024 2025E 2026E 2027E 2023 2024 2025E  2026E  2027E
ROA 1.16% 1.10% 1.01% 0.96% 0.94%| -0.03% -006% -0.09% -0.05%  -0.02%
ROE 18.8% 17.8% 15.6% 15.0% 14.9%| -048% -0.98% -2.23% -0.55%  -0.12%
NIM @82 1.81% 1.66% 1.57% 1.49% 1.43%| -023% -0.15% -0.09% -0.08%  -0.06%
Cost-to-income ratio FEAUIALL 25.09% 23.93% 23.58% 22.18% 2054%| 0.71% -1.16% -0.36% -1.39%  -1.65%
Effective tax rate B3IFHERIR 15.98% 15.27% 14.00% 12.00% 10.20%| 1.96% -0.71% -127% -2.00% -1.80%
LDR ¥77tt 81.65% 85.63% 87.12% 87.89% 88.66%| 5.80%  3.98%  149%  0.76%  0.77%
NPL ratio RREE 0.68% 0.66% 0.66% 0.65% 0.64%| -0.10% -002%  0.00%  0.00% -0.01%
Provision coverage ratio $REES®R 504.29% 479.29% 435.59% 399.61% 393.85%| 2.72% -25.00% -43.70% -35.98%  -5.76%
Provision ratio $8E3EL, 3.42% 3.16% 2.86% 2.62% 254%| -047% -026% -0.30% -0.24%  -0.08%
Credit cost {SFBESF 0.49% 0.44% 0.32% 0.30% 0.30%| -0.37% -0.05% -0.12%  -0.02%  0.00%
Non-interest income/operating income JEEUIA 5EL 18.66% 19.67% 16.17% 13.88% 12.37%, 0.26% 1.02%  -3.50% -2.29% -1.51%
Net fee income/operating income 1$&F4EZRUTN (5EL 3.05% 3.09% 3.14% 3.14% 3.09%| -0.30%  0.04%  0.05%  0.00% -0.05%
Core tier 1 CAR BiO— R EAREER 8.22% 9.06% 8.87% 8.63% 8.40%| -0.25%  0.84% -0.19% -0.23%  -0.24%
Tier 1 CAR —RAARER 8.98% 9.74% 9.47% 9.16% 8.86%| -041%  076% -027% -0.31%  -0.30%
CAR BARER 12.89% 13.88% 13.72% 12.88% 12.23%| -0.26%  0.99% -0.16% -0.84%  -0.65%
BREERR: REMIR, BARRHAR
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P/E(X) P/B(X) ROAE ROAA BRRNERER
LHRT X88 Wiy (v)  iRiEmHE{ZT)
26E 25E  26E 25E P13 25E 26E 25E 26E

TrsRfT 601398.SH 7.99 21,542 819 793 073 069 92% 9.0% 071% 068% 39% 3.8%
#igiR1T  601939.SH 9.39 1,989 759 736 072 068 9.9% 95% 0.80% 0.78% 41% 4.0%
RU4RTT  601288.SH 8.31 26,529 10.72 1034 1.05 098 101% 9.8% 064% 061% 29% 3.0%
hER{T 601988.SH 5.60 13,361 789 748 070 065 9.1% 9.0% 0.71% 0.70% 4.0% 4.1%
HEfiEfRIT  601658.SH 6.07 6,085 896 857 080 075 9.4% 91% 049% 047% 3.6% 3.6%
#BERiT  600036.SH 41.60 8,582 728 706 092 085 132% 125% 120% 1.15% 48% 4.9%
h{EfR{T  601998.SH 7.80 3,180 6.65 642 059 055 92% 89% 072% 071% 4.6% 4.6%
R4RIT  600016.SH 4.03 1,429 642 648 031 030 4.9% 47% 041% 039% 48% 4.7%
#RIRT  600000.SH 12.39 4,127 919 823 061 060 6.7% 73% 052% 054% 29% 3.3%
FHRTT  601166.SH 20.42 4,321 582 554 053 049 94% 92% 0.73% 0.72% 52% 52%
HARIRIT  601818.SH 3.50 1,624 554 539 041 039 75% 73% 060% 060% 54% 55%
#HEiR1T 600015.SH 6.91 1,100 478 461 035 033 7.4% 73% 057% 057% 59% 52%
FL4R1T  000001.SZ 11.47 2,226 539 536 049 046 94% 89% 075% 072% 53% 53%
HERIT  601916.SH 3.06 659 598 593 046 043 7.8% 75% 045% 043% 54% 54%
BmIRIT  601009.SH 11.35 1,403 6.78 623 077 071 121% 11.8% 0.79% 0.75% 4.6% 49%
TRIRT  002142.5Z 27.75 1,832 644 580 0.79 072 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%
LE8R1T  601229.SH 9.60 1,364 587 567 054 051 9.6% 93% 0.72% 0.70% 52% 53%
FUNERTT  600926.SH 16.17 1,172 6.21 547 084 075 152% 145% 087% 0.88% 34% 3.3%
TINERIT  002966.5Z 8.28 370 7.11 6.57 072 0.67 11.0% 106% 077% 074% 44% 4.8%
PERERiT  601838.SH 18.11 768 579 535 085 076 156% 15.0% 1.01% 0.96% 4.9% 52%
HRXRIT 601963.SH 10.67 202 715 656 064 059 9.2% 9.4% 0.66% 0.64% 3.9% 42%
FEiRiT 601665.SH 6.06 373 690 615 082 076 126% 128% 0.79% 0.78% 43% 4.0%
Bi#¥R1T 601187.SH 7.15 189 843 830 070 0.66 85% 82% 0.63% 0.62% 43% 42%
TotmtRiT  600908.SH 6.14 135 6.04 572 058 054 101% 98% 087% 083% 3.7% 3.9%
HMRIT 601128.SH 7.00 232 503 443 066 059 138% 14.0% 1.16% 1.17% 3.6% 3.6%
JIFRfR4T  002807.5Z 494 122 572 540 060 055 11.0% 10.7% 1.01% 0.99% 4.0% 42%
TRIRT  603323.SH 5.24 106 510 476 053 048 109% 10.6% 0.93% 091% 34% 33%
KxBIT  002839.57 4.49 110 6.08 575 058 054 9.8% 97% 083% 081% 45% 4.5%
IFiR1T 601528.SH 5.51 108 534 503 052 048 102% 10.0% 0.88% 0.85% 3.6% 3.8%
HKERIT  601860.SH 2.91 107 656 648 048 042 7.7% 6.9% 057% 051% 34% 34%
FREfT  601825.SH 8.70 839 6.77 653 0.64 060 9.7% 94% 083% 080% 50% 5.0%
REfT  601077.SH 6.96 616 6.57 619 0.60 056 9.3% 93% 079% 077% 44% 4.6%

A BRI 7.14 680 070 0.65 103% 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:

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, 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,

BB FRFNEE N ZJFRIS TS RIEE S50 SB6IT 6T EIERER A8



