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BRERMAMERSS

S 1EBRITIGE 2025 FE=FJR, IM25 ZLHIEYC 2514 1777, [FHTE0.5%, LHTELE
F1138 {277, [FEIEHS0.5%, 3Q25 FREFZEIIL LA 1bp £ 0.94%, HKEEEFEE
IRHE FIESpct E406%, VLEFEHIFA A,

o =FHIRBGTHETMAPREER, RNsEEERRSFERISEBRSEISHEE, FIRSI
ANEESHRESREERE: IM25 BITEWRELLTE 0.5% (1H25 A8 1.7%)
Hrh 3Q25 BFEEWELNIEK 2.1%; I38$FERECEI 0.5% (1H25 AEiK 0.3%) .
MWIRHRTRE, @ BERIHERTE, DSIMASSIFISIRIINISEEEIE, oM25 FIIE
ENEEIEK 1.7%, TEiERIEIE 1.1pct, EhEEEEREL Spct, BERVKGERE
£ 3.9pct, @ BEEXTHITHINEHE, PINKSIEE, WRTHSXEREEEEHES.
oM25 JEBWNELL TR 4.2%, IERBWIGIRE 1.6pct, FTEZRSARMNEEREMIER
WATTIER, MPIELIEEK 0.9%, HA 3Q25 K8 7%. @ BERESLERRE,
teE RIS, STEiFEISE 1.9pct,

o =FREXiER: @ VEEBBWASERE, (FhhlSteSHLEHRT, WEWSH
EXEWESHEMEEESHIE. oM25 UESEWARIUER 19%, HPREESKA
BRI 40%, @ MRBHRBESEEINE, SEHERMER, PHEEFEREES
=HE, BIIENN. BESE 57712, 19012, EEERE 650 12, @ KESER
ERBOE, HESEWRLEIE. 3025 FAAMEAIFALL TE 10bps & 1.13%, 9M25
BEER 1H25 TE 1bp £ 1.87%., @ WAFRIEFELER, Bit=ARZZNE; (B
SERRERGLHAL, EZERRE~REISERNR.

o (FHIBKEBFER, W, SEHFRISBEIEK, HISEEFRIEER. BREEE8EE
=88, 3Q25 BITERANREREMIGIRALLERIREL 5.6%, HTOR, AI=FERIHHIE
K 222112, REEEAEL] 33012, EFR=ZFEMIE 11012, 8L, B=FEHIEY
N57712, FEREEE. URFIEF I AFE R, SERFHY 190 2, EEE
FKWIE (BETME 52 2) . HEEREREEM L, NMHNRHREELTEIEE (B
=% 166 2) . WHNEXNEERERE, BETESERE 650 12.

o (HEMS, FARIGKISERTER, FRUTHREBOE. NEIELE, EHEREMR
FHBEPHERM: 3025 BITHEFIGIRIALLEF 0.2pct 2 9%, FEEEME L, #L 50%
BB G LE BRIBTRR AT E2NERAI., BERE, =FEEHFATMEE 1300
{2, 5 3ENFEEEER, BRI 1100 2, EFSNETETHEREZEFIM TS
A NEREE (BRETMEE 170012) |, {ERECDIEER 400 2, BEEREFEISE
B, FHEI=FEmzaE. WEISHETREESFRESBEa R, BEHMIGE
35012, [REtLZiGIR 740 (2.

WSS ER R BRI

Bk 2023 2024 2025E 2026E 2027E

EWEWN (B57T) 339,123.00 337,488.00 338,016.55 347,569.06 363,616.63

BRI RIEGIBIKER (%) (1.64) (0.48) 0.16 283 4.62

BEERERE (BHHT) 41,469.00 40,819.00 41,258.18  47,576.94  51,462.52

BERERRFELERE (%) (27.96) (1.57) 1.08 15.32 8.17

IA&EFSE (Bh7T) 146,602.00 148,391.00 149,691.54 154,159.17 162,431.24

I3 SFERLIERER (%) 6.22 1.22 0.88 298 5.37

SR (TT/iR) 5.63 5.66 5.71 5.89 6.22

ROE (%) 16.22 14.49 13.19 12.48 12.09

AREFE (%) . . . . .

HREBER (%) 437.70 411.98 402.09 400.92 400.85

THE=R 7.24 7.20 7.13 6.92 6.56

aER 1.11 0.98 0.90 0.83 0.76
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o TEFRREMEUBEMNERMGIAET, SEEERILRIE: oM25 BITEE 1.87%, & 1H25 (X
% 1bp, Hh 3Q25 BZE 1.83%, Z=EEIALL TR 3bps. &itim, BN MMTEDHFEREBRZE,
3Q25 HAFIEIERB R INERED BIZEEIL TFE 13bps/11bps & 3.25%/2.97% (2Q25 735!
INELTRB%E 15bps/13bps) , BEFREA/{T B RIRMAAERD FIZEIRLLTE 10bps/Obps &
1.13%/1.22% (2Q25 4> BIFREL TFE 6bps/8bps) .

o VWARREFRFLER, BHFFAREZNE SEXREMACER, (BOIERE, i
IBRAFRFBAIZE: 3025 BITAREZEINLHF 1bp Z 0.94% (B1TORNIIRELTE
1bp E 0.91%) . DITUKE, 3025 MRNBFEFUARAEMZE(N 0.05%, MWARREIRLTE
Sbps Z 0.82%, HAPBEHMFARRIEALTE 7%, FRRZIIALL T 32bps E 4.24%, FTER
SERE. EHEREFUAREMRD FI4EF] 0.82%, 4.05%, BiEREHFEE LT,
BIBEISIRAER, BHIRBEAREE. XISHEHNENRE, 3025 IREBERIALLERE S5pct &
406%, REBEEXNDEZRDERY "400+%" R1T.

o IRFEANINER: BIT=FHRAIRNBIAN. FEBFUNBREWEIEFREIRNE, ZRESE
RXENRRES, EEMLE, "EEFHEM- RS AETE-STRLNEEMRILSER"
81T ROE IREBMFRILAIAELT, HLRBRNTIRERRZE 5%, HMILEIAOE, $H$ "X
A" VR, ESBANIEETTN, TRt 2025-2027 FIREHSFEBIES B/ 0.9%, 3%. 5.4%,
LRIBRINIIAL 2025 & PB 79 0.90 &, 4ERF "SEN" 4.

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

= 1: FIRBIIASEIERLARPIRAIRE, BHERERRERORE

BERTT 2020 2021 2022 2023 2024 1Q25 1H25 IM25
B REbIER 1.7% 14.0% 4.1% -1.6% -0.5% -3.1% -1.7% -0.5%
ISV NSy 4.4% 6.5% 4.3% -1.0% -1.0% 1.2% 0.9% 1.1%
Hep: 4R BF-IIRRE 6.9% 6.6% 6.3% 5.6% 4.1% 4.5% 4.6% 5.0%
He: BETa5ik -2.5% -0.1% -1.9% -6.7% -5.1% -3.3% -3.6% -3.9%
FEERFINTRER 3.0% 5.2% -0.1% -2.9% -3.5% -0.6% -0.4% 0.2%
Hfthigansamk 0.3% 2.4% -0.2% 2.3% 4.1% -3.6% -2.2% -1.8%
SAZHRE (BEFUIALL) -2.4% 0.2% -0.2% -0.4% 1.3% -0.9% -0.9% -0.6%
R REFE -0.6% 6.6% 7.6% 9.0% 0.5% 1.9% 1.8% 1.9%
(S AT 5.7% 171.6% -1.6% 0.8% 1.6% -1.1% 1.6% 0.8%
FHEEHE T -6.3% -5.1% 9.2% 8.2% -1.71% 3.0% 0.1% 1.71%

BN SRR -0.2% 0.2% -0.1% 0.0% -0.1% 0.0% 0.0% 0.0%
SCRRfES Tk 0.3% 2.3% 3.8% -0.7% -0.1% -0.3% 0.9% -0.3%
U > (23 D) 0.0% -0.2% -0.2% 0.0% 0.2% 0.3% 0.2% 0.1%
IFFERELIER 4.8% 23.2% 15.1% 6.2% 1.2% -2.1% 0.3% 0.5%

BRER: ARWIR, BHHRERAR
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AERIF
& 2: W, TENER, WHREEFHENRERE, ANGIEERESR
zg (zr, B0 ERE 2Q23 3Q23 1Q23 1Q24  2Q24 3Q24  4Q24 Q25 2Q25 3Q25
AN {487 | 310 260 145 | | 427 | 136 73 105 64 114 166
%8 (148) | 42 [ (o1 176 g (149) 13 80 325 140 61 [ (52
=R+ @5 | 238 140 160 (192) 27 76 208 311 78 32
s Bt {452 | 249 257 34| | 529 233 136 48 q 240 (39) 47
TERR £]754 | [831 547 507 | 7] 606 || 400 || 359 679 [ | 127 [ 208 | 190
LD 649 | 155 9 338 463 [E(zm) 319 301 434 65 91
= 163 [ (1100 [ (38) 167 177 (64) 14 173 158 56 122
= 16 [ 03 [§ (155 [ (89 202 [5 @ B on [k @9 9 [ 0 3
EERE ARSI 111§ 7 51 9) 82 66 [ (85 93 154 181 86
HpEk 451 § @n [ 63 272 572 ; 90 (39) 231 559 163 206
Hithygo 287 | 184 42 31 295 57 36 171 451 I (79 70
AN 1,676 lj} 49 191) 711 1,790 (140) 148 890 1,765 319 577
ET 94 777y 1] 750 (494) 275 (638) (245) 309 I 316 (623) (657)
B 2,524 103 1,105 1724 | T2,671 1§ (379) | 261 1,260 | 112,208 (96) 110
FLIEE (B70O&) Q Q Q 4Q Q24 Q24 Q24 4Q24 Q Q C
BELN 7.0% 7.5% 6.8% 8.5% 7.8% 6.3% 5.6% 6.1% 4.6% 3.9% 3.4%
AFEER 15.6%  122% 121%  10.7%| 10.4% 96% 11.1% 11.6%| 106% 126%  142%
RN 74%  -163%  3.6%  -83%| -4T%  -24%  -212%  -19.5%| -17.6%  -19.8%  -31.0%
B 10.2% 6.9% 7.1% 7.8% 7.7% 6.9% 5.4% 6.2% 5.2% 5.7% 5.4%
BEEER: NEWR, HARFHAR

& 3: BITEHERGLLYHSE 50%, =FEERERERNBEFFETHT

g8-27c Q23 3Q23 4Q23 1924 2Q24 3Q24  4Q

EHITER I -751 205 [(W-2736 | 475 -745 {1,019 [-2,489 4,998 | 1l 749 -190 [¥-1,367
NEER | -87 436 [ -1,836 307 | [§-1,346 1,721 [W-2,105 3,006 305 -549 [®-1,719
BEED [ -664 141 [§ -901 168 1 601 [ -703 | -384 [1]992 444 358 353

EHIERR 3,113 2,288 2,239 1,274 3,591 ,209 3,187 [§1,359| {1,480 {1,220 {27330
NEIERR 1,418 [l1,076 || 822 155 2,265 -664 12,387 [F1,235 509 ¢ 801  }2/097
TEEH 19,695 [h,213 1417 fhi2o| [i326  fals73 |l 800 -124 | {] 971 419 233

BER 2,361 2/584 -497 1,749 | 12,847 [2]228 | 698 13,639 | {22229 (1,029 || 963

ﬁ%-ﬁtb Q Q Q 4Q Q24 Q24 Q24 4Q24 0 0 0

ERITER I 601% [ 585% [ 555% [ 54.9%[F 521% [ 52.0% [ 48.7% [ 52.2%|[0 51.8% [ 51.0% [ 49.1%

AEEERA L | 35.4% 0 | 348% 1 | 32.8% L | 32.4%[ |29.7%[ 131.0%[ | 283% [ |305%([ |301%[ | 29.2%[ | 27.1%
sl | 247% 0 23.7% 0| 227% 0] 224%[ | 224%[] 21.0% | 204%[] 21.8%| ] 21.7% [ ] 21.9%[ | 22.0%
39.9% 51%[  47.9% 8.0% [  51.3% 7.8%|L 48.2% 9.0% [ 50.9%

41.5% 5%
NaEsal | 233% 0 | 23.9%L | 25.1%L | 247%[ | 26.6%L | 25.1% [ | 27.7% L | 25.2%| | 25.1% [ | 25.7% [ | 27.6%
el 166%L] 176% L] 195% ] 204%[] 213% [ 22.9% [ | 23.6% [ | 22.6%| | 23.1%[ | 23.3%[ | 23.3%

BER I 100.0% I 100.0% " 100.0% " 100.0%|" 100.0%/ " 100.0% I 100.0%/ [ 100.0%||"" 100.0% " 100.0%/ [ 100.0%)

BRKR: ARUER, BEREHRR

EHIER

& 4: FRRARBE, BhhREER

e e LTS 1023 | 2023 | 3Q23 | 4Q23 | 1Q24 | 2024 | 3Q24 __4Q24 | 1Q25 | 2Q25 | 3Q25 |

BEE 2.29% 2.16% 2.11% 2.04% 2.02% 1.99% 1.97% 1.94% 1.91% 1.86% 1.83%
EREEE

B8® 441% 4.31% 4.24% 4.08% 4.07% 3.96% 3.91% 3.70% 3.53% 3.38% 3.25%
& 3.27% 3.22% 3.18% 3.21% 3.17% 3.12% 3.06% 2.99% 2.93% 2.85% 2.78%
BFHRT 1.65% 1.67% 1.72% 1.75% 1.70% 1.67% 1.70% 1.61% 1.66% 1.68% 1.61%
Bl EE= 2.75% 2.85% 2.37% 3.23%] 3.09% 2.92% 2.66% 2.62% 2.53% 2.21% 2.20%
ESE~ 3.86% 3.80% 3.72% 3.68% 3.65% 3.56% 3.49% 3.33% 3.21% 3.08% 2.97%
TGRSR

BEER 1.59% 1.63% 1.64% 1.64% 1.63% 1.58% 1.54% 1.40% 1.29% 1.23% 1.13%
Bl R 1.97% 2.16% 1.99% 2.24% 2.26% 2.15% 2.04% 1.87% 1.76% 1.58% 1.51%
RIfHRSE 3.07% 3.12% 3.35% 3.45% 3.19% 2.90% 3.03% 3.05% 3.08% 3.20% 3.25%
RITHER 2.12% 2.18% 2.16% 2.15% 2.18% 2.17% 2.17% 1.99% 1.82% 1.80% 1.76%
Hitb 4.11% 3.69% 3.57% 3.73% 3.81% 3.72% 3.50% 3.20% 3.65% 3.31% 3.43%
TEAE 1.68% 1.74% 1.73% 1.75% 1.75% 1.68% 1.64% 1.50% 1.39% 1.31% 1.22%
BRKR: ARUHR, BAERFEHRR
BB MFRFNEE N ZJERIS TS RIS S8 B3 9| EIERER A8



REIRGTF

*=5: ZFEBRTHLE %iiEJFE_&._EJZ %EJFEEEE IMSRELER i, (Bl I!a-iéa':lﬁl‘é
mmmlmmmmm’lmm
PEIEER 234 -3.8% 1.01 0.95 0.87 0.82 -5 bps
EithE= 1 36 1 38 1 28 119 -6.9% 4.74 4.79 4.56 4.24 -32 bps
ERNL 0 0 0 0 - 0.00 0.00 0.00 0.00 0 bps
BEEHR 350 361 376 380 1.2% 0.98 1.01 1.04 1.05 1bps
N 65 69 81 9% 18.7% 0.79 0.83 0.96 1.11 16 bps
%18 68 74 65 64 -1.9% 0.48 0.52 0.46 0.45 -1 bps
B::kS 166 160 162 162 0.2% 1.75 1.75 1.75 1.74 0 bps
P 41 48 59 49 -16.2% 1.04 1.14 1.41 117 -24 bps
Hift 10 10 10 10 2.7%  15.83 17.15 19.04 19.90 87 bps
SIS 611 626 619 614 -0.8% 0.93 0.92 0.92 0.91 -1bps
p—— REAHRE (127
m.mmlmmmmmmm
PEEER 186 226 239 2.1% 0.72 0.82 0.85 0.82 -4 bps
RN 0 0 0 o - 0.00 0.00 0.00 0.00 0 bps
SER 639 673 699 717 2.7% 1.79 1.87 1.93 1.98 4 bps
N 40 44 48 50 5.3% 0.49 0.53 0.57 0.59 2 bps
178 179 189 202 212 4.9% 1.28 1.33 1.42 1.42 0 bps
=@E 396 414 425 430 1.2% 417 452 4.60 463 4 bps
B 23 25 24 25 4.3% 0.58 0.60 0.58 0.60 2 bps
Hith 0 0 0 0 -10.7%  0.70 0.54 0.55 0.52 -2 bps
ISAEEN 825 399 938 951 1.4% 1.26 1.33 1.39 1.41 2 bps
mm:lmmnmmlmm
PEER -5.4% 0.94 1.11 1.01 0.94 -7 bps
ERNLI o o o o - 0.00 0.00 0.00 0.00 -
BEEHR 623 617 619 617 -0.3% 1.74 1.72 1.71 1.70 -1bps
I 80 80 100 116 16.2% 0.97 0.97 1.18 1.35 17 bps
%18 114 114 118 118 -0.1% 0.81 0.80 0.83 0.83 0 bps
B::RS 419 367 320 312 2.7% 4.42 4.00 3.46 3.36 -10 bps
Y 52 52 71 62 -12.8% 1.31 1.24 1.70 1.47 -24 bps
Hift 10 10 10 10 -3.2%  16.20 17.91 19.19 19.95 75 bps
SR 867 867 903 885 -1.9% 1.32 1.28 1.34 1.31 -3 bps
ARER-Zit. St r{rs 1Q24 1H24 9M24 2024 1Q25 1H25 9M25
S 1.03% 1.03% 1.02% 1.02% 1.05% 1.00% 0.98% 0.96%
PUPN 0.59%| 0.51% 0.46% 0.43% 0.46% 0.15% 0.16% 0.13%
TE (FARBATE) 0.39%| 0.52%  0.52%  057%  0.64%| 0.85%  0.81%  0.81%
SRS 4.25% 4.31% 4.32% 4.26% 4.18% 4.29% 4.22% 4.15%
LW 2023 124 | 2024 | 3024 | 4q24 1025 | 2025 | 3Q25
BER 1.01%| 1.03% 098%  1.01%  1.14%| 1.00%  0.95%  0.90%
PUYN 0.69% 0.51% 0.39% 0.36% 0.55% 0.15% 0.18% 0.05%
FE (FA&E 0.43% 0.52% 0.51% 0.67% 0.83% 0.85% 0.76% 0.82%
EERS 3.88% 4.31% 4.38% 4.21% 4.11% 4.29% 4.24% 4.05%
| EERGE-B0&-1Z | 4Q23 | 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25
BittEEr- O RS ILSS RET 3,990 4173 4,041 3,879 3,741 3,709 3,610 3,564
Hrh: BRASSESR 2,907 3,109 3,039 2,942 2,864 2,873 2,803 2,806
LRI BB 471% 4.83% 4.75% 4.58% 4.37% 4.24% 4.15% 4.15%
TR 501% 4.82% 4.78% 4.80% 4.74% 4.79% 4.56% 4.24%
EVMERFIBEAREAIL SR 2,494 2,446 2,418 2,339 2,229 2,873 1,943 1,794
ERRAE 110,285 115,202 115,748 116,548 121,520 125,298 126,572 126,441
B RIRE ] L3P 57~ 3.6% 3.6% 3.5% 3.3% 321% 3.0% 2.9% 2.8%
BERR: NEWR, BRERAR
B MRS 2 eSS ERIRESHR SRATL HITR EERER e



A
* 6: =FEVEEBWNEZEEFH, KHEESIARLLBER 40%
1z 2023 1Q24 1H24 9M24 2024 1Q25 1H25 9M25
EIEA 3,391 864 1,729 2,527 3,375 838 1,700 2,514
JERIRIFUIIN 1,245 344 685 954 1,262 308 639 914
BFEERASIN 841 202 383 557 721 197 376 562
VEEEFEERASEAN 285 61 114 174 220 68 128 207
CEEE SN 51.8 10.3 21.3 30.0 41.7 713.1 24.4 41.7
FCEEREIN" 54.2 17.0 36.4 594 78.6 23.7 459 70.1
ACEEISHTLT BN 321 58 10.6 17.2 21.3 7.7 15.6 252
CEELRIRIN 135.9 252 395 57.3 64.3 8.3 321 53.3
ACEEIFS N 7.3 2.3 49 7.7 71.7 42 82 713.8
FEEZKRA 53 12 25 37 49 13 26 39
BrgBF SR RAESEA 115 31 59 81 108 26 55 80
RIO&EREL 1Q24 1H24
=112 1.6%| [Fa7% F31%  [2.9% 05%| [31% F1.7% 0.5%
E[ZISt TN £1.7%| F23%  F14%  [26%  {1.4%| [#06% [16.7% [F4.2%
FFEERESWN [B08%| [9.4% [Hse6%n [He9% [M4a3%| [25% [1.9% 10.9%
VEEEFsaEnAESKN  F7.9% B2.6% [ B2.5% [(R7.6% [B27%| §05%  §1.9%  1858%
REESW N  21.5%| -327%  -254% -265% -19.6%| 27.7% 14.4%  388%
EEEEIHN"  -184%| 258%  404%  474%  44.8%| 395%  26.3% 18.1%
REFETEIN  -19.4%| -325%  -37.5%  -314%  -33.7%| 325%  469%  46.8%
EEELRIRIN 93%| -503% -57.3% -54.6% -52.7%| -27.7% -18.8% -7.1%
REEEEEGMA  -19.0% 7.9%  31.8%  340%  51.6%| 81.5%  669%  78.5%
EEZHA -8.0%| -15.8% -13.9% -10.7% -8.2% 5.8% 5.0% 6.7%
B-EEFEHERESEAN -7.9% -6.3% -2.6% -6.2% -6.3%| -16.6% -6.9% -1.9%
BEER: N8R, BRARIFHAR
BSMFRIFIEE Z NS EEKESAERA 500 Hom EREE A8



RESEARCH

= 7: HBRRTT 3Q25 dLEHEES

b

BRI

Income statement Fli##%& (BB, RMB mn) 1Q25 ployy 3Q25 QoQ YoY 1H24 1H25 HoH YoY 9Mm24 9M25 YoY 2023 2024 YoY
Net interest income J#FEUIA 52,996 53,089 53,957 1.6% 2.1%| 104449 106,085 -0.7% 16%| 157,298 160,042 | 1.7%| 214,669 211277 | -1.6%)
Non-interest income FEFJSUIAN 30,755 33,129 27,494 | -17.0% 2.2%) 68,496 63,884 10.7% -6.7%| 95,411 91,378 -4.2%| 124,454 126,211 1.4%
Net fee income $3FEREHIIN 19,696 17,906 18,600 3.9% 7.1%| 38,328 37,602 | 1L.4%  -1.9% 55,702 56,202 | 0.9%| 84,108 72,004 | -14.3%|
Operating income EMIIN 83,751 86,218 81,451 -5.5% 21%| 172,945 169,969 33%  -L7%| 252,709 251,420 | -0.5%| 339,123 337,488 |  -0.5%]
Operating expenses W37t (26,652)  (29,731)  (26,450)| -11.0% 24%| (56,345)  (56,383)|  -8.0% 0.1%| (82172)  (82,833)] 0.8%| (120,991)  (117,650)|  -2.8%)
Taxes and surcharges EMF ISR HIN (805) (686) (755)|  10.1% 6.2% (1,507) (1,491) 33%  -1.1%) (2,218) (2,246)  1.3% (2,963) (2,950)  -0.4%
PPOP $RERIELFE 57,099 56,487 55,001 -2.6% 2.0%| 116,600 113,586 100%  -2.6%| 170,537 168,587 | -1.1%| 218,132 219,838 0.8%
Impairment losses on assets EFR{ERLE (12,837)  (11,797) (8726)] -26.0%  -7.4%| (26936)  (24,634)| 77.4%  -85%| (36357)  (33360) -8.2%| (41,469) (40,819)|  -1.6%
Loan impairment charges SEXFIERIR{EIRA (13,630) 9711)  (1L764) 21.1% 86%| (25433)  (23341)| 284%  -82%| (36270)  (35105) -3.2%| (46,635 (43,608)]  -6.5%
Operating profit Z1LFi8 44,262 44,690 46,275 3.5% 40%| 89,664 88,952 -05%  -0.8%| 134,180 135227 | 0.8%| 176,663 179,019 1.3%
Other operating income/(expense), net E\/AMIZ 44 (20) (26) (92)| 253.8%  10.8% (23) (46)| -86.6%  100.0%| (106) (138)| 30.2% (45) (367)| 715.6%
Profit before taxation FIiEi & 44,242 44,664 46,183 3.4% 3.9%| 89,641 88,906 01%  -0.8%| 134,074 135,089 | 0.8%| 176,618 178,652 1.2%]
Income tax Fr{SHiZe A (6,729) (6,772) (7,051) 41%  221%| (14262)  (13,501) -9.0% -5.3%) (20,035) (20,552)|  2.6%| (28,612) (29,093), 1.7%)|
Net profit il 37,513 37,892 39,132 3.3% 12%| 75379 75,405 17% 0.0%| 114,039 114537 |  0.4%| 148,006 149,559 1.0%]
Minority interest /DESRARINES (227) (248) (290)|  16.9%  32.4% (636) 475)| -10.7%  -25.3%) (855) (765)| -10.5%| (1,404) (1168)| -16.8%
NPAT ARARERSF Ui 37,286 37,644 38,842 3.2% 1.0%| 74,743 74,930 1.7% 0.3%| 113,184 113772 05%| 146,602 148,391 1.29%]
AT1 shareholders {ft5EARARE. 0 1,975 0 na nal 1,975 1,975| -45.2% 0.0%] 1,975 1,975 | 0.0% 4,558 5581 | 22.4%
NPAT-ordinary shareholders EiBRRRRARHFi 37,286 35,669 38,842 8.9% 1.0%| 72,768 72,955 4.2% 0.3%| 111,209 111,797 | 05%| 142,044 142,810 0.5%
Balance sheet B&F=faf#i#% (B4, RMB mn) 1Q25 2Q25 3Q25 QoQ YoY 1H24 1H25] HoH Yov] 9M24 9M25]  YoY 2023 2024)] YoY
 Total loans RFVEER 7,125,479 7,116,616 7,136,285 0.3% 5.6%| 6,747,804 7,116,616 3.3% 55%)| 6,758,751 7,136,285 5.6%| 6508865 6,888,315 5.8%
Total deposits 7R/ 9,319,462 9,422,379 9,518,697 1.0% 9.0%| 8,662,886 9,422,379 3.6% 8.8%| 8732681 9,518,697 | 9.0%| 8155438 9,096,587 |  11.5%
NPLs FREARER 66,743 66,185 67,425 1.9% 6.1%) 63,427 66,185 0.9% 4.3% 63,557 67,425| 61%| 61,579 65,610 6.5%]
Loan provisions SRS 273,666 271,972 273,698 0.6%  -0.4%| 275539 271,972 06%  -13%| 274,662 273,698 | -0.4%| 269,534 270,301 0.3%
Total assets &=/ 12,529,792 12,657,151 12,644,075  -0.1% 8.5%| 11,574,783 12,657,151 4.2% 9.4%)| 11,654,763 12,644,075 |  8.5%|11,028,483 12,152,036 |  10.2%|
Total liabilitis TA{EAER 11,275,928 11,360,291 11,368,939 0.1% 8.3%| 10,457,758 11,360,291 4.0% 8.6%| 10,495,128 11,368,939 |  8.3%| 9,942,754 10,918,561 9.8%
Equity attributable to parent company SATFEEGS | 1,246,207 1,289,233  1,267,285|  -1.7%  10.0%| 1,110,213 1,289,233| 52%  16.1%| 1,152,527 1,267,285| 10.0%| 1,076,370 1,226,014 |  13.9%|
Other equity instruments HE5AR R ELf 180,446 227,446  177,457| -22.0%  18.0%| 150,446  227,446| 26.0%  51.2%| 150,446 177,457 | 18.0%| 150,446 180,446 |  19.9%
Interest earning assets (avg. balance) FA94EBEF= 11,264,198 11,451,988 11,676,132] 2.0% 9.4%| 10,490,023 11,358,612, 4.4% 8.3%)| 10,551,347 11,464,452 |  8.7%| 9,987,796 10,686,141 7.0%]
Per share data (Yuan) SEREHE (F5)
Shares LBAARA (EHR) 25,220 25,220 25,220 0.0% 0.0%) 25,220 25,220 0.0% 0.0%] 25,220 25220 | 0.0%| 25220 25,220 0.0%
EPS 1.48 141 154 8.9% 1.0%] 2.89 289 -21% 0.3%] 4.41 443|  0.5%) 5.63 5.66 0.5%
BVPS 42.26 42.10 43.21] 2.6% 8.8%) 38.06 42.10| 16%  10.6% 30.73 4321| 8.8% 36.71 4146 | 12.9%
DPS 0.00 0.00 0.00 na nal 0.00 0.00 na na 0.00 0.00 naj 1.97 2.00 1.4%|
PPOP/sh 2.26 2.24 2.18]  -2.6% 2.0% 4.62 450  10.0%  -2.6% 6.76 6.68| -1.1%) 8.65 8.72 0.8%
Main indicatorsEEIgHR (%) 1Q25 2Q25 3Q25 QoQ YoY! 1H24 1H25] HoH YoY] 9M24 oM25[ Yo 2023 2024] YoY]
ROA 1.22% 1.20% 1.24%| 0.0pct  -0.1pct 1.33% 1.22%| 0.0pct  -0.1pct 1.34% 1.23%)| -0.1pct 1.40% 1.29%| -0.1pct
ROE 14.13%  13.41% 14.44%|  1Opct -l2pct|  15.44%  13.85%| -0.1pct  -1.6pct 15.38% 13.96%| -ldpct|  16.22% 14.49%|  -1.7pct]
NIM ;2812 1.91% 1.86% 1.83%|  -3bps  -14bps 2.00% 1.88%| -6bps  -12bps| 1.99% 1.87%| -12bps| 2.15% 1.98%| -17bps
Cost-to-income ratio FEAUIAEL 30.86% 33.69% 31.55%)| -2.1pct 0.1pct 31.71% 32.30%]| -4.1pct 0.6pct] 31.64% 32.05%| 0.4pct| 34.80% 33.99%| -0.8pct|
Effective tax rate 3 SHZE 15.21% 15.16% 15.27%|  O.dpct  2.3pct] 15.91% 15.19%| -1.5pct  -0.7pct] 14.94% 15.21%|  0.3pct] 16.20% 16.28%|  0.1pct]
LDR £¥f7LL 76.46%  75.53% 74.97%| -0.6pct  -24pct|  77.89%  7553%| -0.2pct  -2.4pct] 77.40% 74.97%| -2.4pet|  79.81% 75.72%|  -4.1pct
NPL ratio FRE 0.94% 0.93% 0.94%| 1bps Obps 0.94% 0.93%|  -2bps  -1bps| 0.94% 0.94%|  Obps 0.95% 0.95%] 1bps
Provision coverage ratio {&&E=E 410.03%  410.93%  40593%| -5.0pct -26.2pct| 434.42%  410.93%| -llpct -23.5pct|  432.15%  405.93%| -26.2pct| 437.70%  411.98%| -25.7pct]
Provision ratio #%53tt 3.84% 3.82% 3.84% lbps  -23bps: 4.08% 3.82%| -10bps  -26bps| 4.06% 3.84%| -23bps 4.14% 3.92%| -22bps
Credit cost {SMRZE 0.19% 0.14% 0.17% 3bps Obps; 0.38% 0.33%) Tbps  -5bps 0.55% 0.50%|  -5bps; 0.74% 0.65%|  -9bps
Non-interest income/operating income JERUIA 5L 36.72% 38.42% 33.76%| -4.7pct 0.0pct] 39.61% 37.59% 25pct  -2.0pctf 37.76% 36.34%| -1.4pct 36.70% 37.40%|  0.7pct|
Net fee income/operating income J$#3F4EERUIA (HEL 23.52% 20.77% 22.84% 2.1pct 1.1pct] 22.16% 22.12% 1.6pct 0.0pctf 22.04% 22.35%|  0.3pct 24.80% 21.36%| -3.4pct|
Core tier 1 CAR B — R EAFER 14.86%  14.00% 13.93%| -O.lpct -0.8pct|  13.86%  14.00%| -0.9pct  0.1pct 14.73% 13.93%| -0.8pct|  13.73% 14.86%|  1.1pct]
Tier 1 CAR —REAFTER 17.43%  17.07% 16.25%| -0.8pct -0.7pct|  16.09%  17.07%| -0.4pct  1.0pct 16.99% 16.25%| -0.7pct|  16.01% 17.48%|  1.5pct]
CAR BAFEE 19.06%  18.56% 17.59%| -1.0pct  -lipct]  17.95%  18.56%| -0.5pct  0.6pct 18.67% 17.59%| -l.ipct|  17.88% 19.05%|  1.2pct]
PN N = N [
BEEER: NEWR, HARFHAR
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1BLEIEE (%)
2024 2025E

Income statement #F (Bh7., RMB mn) 2025E 2026E 2027E

Net interest income JFFIEUIN 214,669 211,277 218,116 225,271 241,318 -16%  -1.6% 3.2% 3.3%
Non-interest income JEFIEIIAN 124,454 126,211 119,900 122,298 122,298 -1.7% 1.4% -5.0% 2.0% 0.0%
Net fee income J#FLEERIIN 84,108 72,094 69,210 72,671 76,304 | -10.8% -143%  -4.0% 5.0% 5.0%
Operating income ZILIIA 339,123 337,488 338,017 347,569 363,617 -16%  -0.5% 0.2% 2.8% 4.6%
Operating expenses Edk37H (120,991)  (117,650)  (116,709)  (116,709)  (119,043)] -0.9%  -28%  -0.8% 0.0% 2.0%
Taxes and surcharges EJl&t (2,963) (2,950) (2,873) (2,954) (3,091) -1.4% -0.4% -2.6% 2.8% 4.6%
PPOP (R ZRIEIAIE 218,132 219,838 221,308 230,860 244,574 -2.1% 0.8% 0.7% 4.3% 5.9%
Impairment losses on assets &= {EIR% (41,469) (40,819) (41,258) (47,577) (51,463)| -28.0% -1.6% 11%  15.3% 8.2%
Loan impairment charges EXRR{ER% (46,635) (43,608) (43,489) (49,585) (53,872) 33%  -65%  -03%  14.0% 8.6%
Operating profit ZILFiE 176,663 179,019 180,050 183,283 193,111 7.0% 1.3% 0.6% 1.8% 5.4%
Other operating income/(expense), net Bl NS %8R (45) (367) (385) (405) (425) 47%  715.6% 5.0% 5.0% 5.0%
Profit before taxation Fli & 176,618 178,652 179,664 182,879 192,686 7.0% 1.2% 0.6% 1.8% 5.4%
Income tax Fff& (28,612) (29,093) (28,746) (27,432) (28,903)| 10.8% 17%  -1.2%  -4.6% 5.4%
Net profit } i 148,006 149,559 150,918 155,447 163,783 6.3% 1.0% 0.9% 3.0% 5.4%
Minority interest MBI RINGS (1,404) (1,168) (1,226) (1,288) (1,352) na na na na na
NPAT J3BRRF2Fii 146,602 148,391 149,692 154,159 162,431 6.2% 1.2% 0.9% 3.0% 5.4%
AT1 shareholders {fi5ERARE 4,558 5,581 5,581 5,581 5581 | -13.0%  22.4% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders EiBARRRZ./SFiE 142,044 142,810 144,111 148,578 156,850 7.0% 0.5% 0.9% 3.1% 5.6%
Balance sheet FF=fafE& (BT, RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
Total loans BYFRER 6,508,865 6,888,315 7,370,497 7,886,432 8,438,482 7.6% 5.8% 7.0% 7.0% 7.0%
Total deposits FFUTER 8,155,438 9,096,587 9,778,831 10,512,243 11,300,662 82%  11.5% 7.5% 7.5% 7.5%
NPLs RN 61,579 65,610 69,175 74,515 80,228 6.2% 6.5% 5.4% 7.7% 7.7%
Loan provisions B¥FRIRAES 269,534 270,301 278,144 298,741 321,595 3.1% 0.3% 2.9% 7.4% 7.7%
Total assets &7~/ 11,028,483 12,152,036 13,017,791 13,946,760 14,944,983 88%  10.2% 7.1% 7.1% 7.2%
Total liabilitis faf3EEER 9,942,754 10,918,561 11,689,677 12,516,568 13,403,313 8.3% 9.8% 7.1% 7.1% 7.1%
Equity attributable to parent company AR & 1,076,370 1,226,014 1,320,279 1,421,966 1,533,033 13.8%  13.9% 7.7% 7.7% 7.8%
Other equity instruments {ft5RR R ELfth 150,446 180,446 180,446 180,446 180,446 | 24.9%  19.9% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) ¥4 BREF 9,987,796 10,686,141 11,715691 12,513,174 13,461,663 10.0% 7.0% 9.6% 6.8% 7.6%
Per share data (Yuan) fSBR8IR (5T)
Shares EBARARA (ETFRR) 25,220 25,220 25,220 25,220 25,220 0.0% 0.0% 0.0% 0.0% 0.0%
EPS 5.63 5.66 571 5.89 6.22 7.0% 0.5% 0.9% 3.1% 5.6%
BVPS 36.71 41.46 45.20 49.23 53.63 122%  12.9% 9.0% 8.9% 8.9%
DPS 1.97 2.00 2.02 2.08 2.20 13.5% 1.4% 0.9% 3.1% 5.6%
PPOP/sh 8.65 8.72 8.78 9.15 9.70 -2.1% 0.8% 0.7% 4.3% 5.9%
Main indicatorsEE{ER (%) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
ROA 1.40% 1.29% 1.20% 1.15% 1.13%| -0.04% -0.11% -0.09% -0.05% -0.02%
ROE 16.2% 14.5% 13.2% 12.5% 12.1%| -0.83% -1.74% -130% -0.71%  -0.39%
NIM REE 2.15% 1.98% 1.86% 1.80% 1.79%| -0.25% -0.17% -0.12% -0.06%  -0.01%
Cost-to-income ratio FEAUIAEL 34.80% 33.99% 33.68% 32.73% 31.89%| 0.27% -0.82% -0.31% -0.95%  -0.84%
Effective tax rate ISR 16.20% 16.28% 16.00% 15.00% 15.00%| 0.56%  0.08% -0.28% -1.00%  0.00%
LDR £¥77LY 79.81% 75.72% 75.37% 75.02% 74.67%| -0.49%  -409% -0.35% -0.35%  -0.35%
NPL ratio AR 0.95% 0.95% 0.94% 0.94% 0.95%| -0.01%  0.01% -001%  0.01%  0.01%
Provision coverage ratio }kEmEEER 437.70% 411.98% 402.09% 400.92% 400.85%)| -13.09% -25.72%  -9.89% -1.17% -0.07%
Provision ratio $RE5LY, 4.14% 3.92% 3.77% 3.79% 3.81%| -0.18% -0.22% -0.15%  0.01%  0.02%
Credit cost {SFAREA 0.74% 0.65% 0.61% 0.65% 0.66%| -0.03% -0.09% -0.04%  0.04%  0.01%
Non-interest income/operating income JERUIA &5t 36.70% 37.40% 35.47% 35.19% 33.63%| 0.00%  0.70% -1.93% -0.28% -1.55%
Net fee income/operating income #FLEZRIIN HLE 24.80% 21.36% 20.48% 20.91% 20.98%| -2.54% -3.44% -0.89%  0.43% 0.08%
Core tier 1 CAR #ZO—RARTER 13.73% 14.86% 15.15% 15.00% 14.85%| 0.05%  1.13%  0.29% -0.15% -0.15%
Tier 1 CAR — B AFTER 16.01% 17.48% 17.53% 17.17% 16.82%| 0.26%  147%  0.06% -0.37%  -0.34%
CAR BAREE 17.88% 19.05% 18.62% 18.25% 17.91%| 011%  1.17% -043% -0.37% -0.34%

BRKR: ARUER, BEREHRR
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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 7.83 21,111 8.03 777 072 068 92% 9.0% 071% 068% 3.9% 3.9%
EigIR1T  601939.SH 9.23 1,955 7.46 723 071 066 9.9% 95% 080% 078% 42% 4.1%
wRIRTT  601288.SH 8.15 26,018 10.52 10.14 1.03 096 101% 98% 064% 061% 3.0% 3.1%
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 5.94 5,954 8.76 839 079 074 94% 91% 049% 047% 3.6% 3.7%
BisiRT  600036.SH 40.77 8,410 7.13 692 090 083 132% 125% 120% 1.15% 49% 5.0%
h{EiR1T  601998.SH 7.72 3,147 6.58 6.36 059 055 92% 89% 072% 071% 4.6% 4.6%
EB4&iR1fT  600016.SH 3.97 1,408 6.32 638 031 030 4.9% 47% 041% 039% 48% 4.8%
E&IR{T  600000.SH 11.81 3,933 8.76 785 058 057 67% 73% 052% 054% 3.1% 3.4%
M4RTT  601166.SH 20.01 4,235 5.70 543 052 048 94% 92% 073% 072% 53% 53%
Yt KR 601818.SH 344 1,596 5.44 530 040 038 7.5% 73% 060% 060% 55% 56%
*ER1T 600015.SH 6.82 1,085 4.71 455 034 032 74% 73% 057% 057% 59% 53%
FZ4RfT  000001.SZ 11.39 2,210 5.36 532 049 046 94% 89% 075% 072% 53% 53%
R 601916.SH 3.02 651 5.91 586 045 042 7.8% 75% 045% 043% 55% 55%
FmiR{T 601009.SH 11.14 1,377 6.65 612 075 069 121% 11.8% 0.79% 0.75% 4.7% 5.0%
TRIRfT  002142.5Z 27.60 1,823 6.41 577 079 071 13.0% 13.0% 0.89% 0.86% 33% 3.6%
I54R1T  600919.SH 10.52 1,931 5.82 531 074 066 134% 132% 087% 085% 49% 54%
i8R  601229.SH 9.33 1,326 5.70 551 053 049 9.6% 93% 072% 070% 54% 55%
FUNERTT  600926.SH 15.70 1,138 6.03 531 082 073 152% 145% 087% 0.88% 35% 34%
INNERTT  002966.SZ 8.17 365 7.01 648 071 066 11.0% 106% 0.77% 0.74% 45% 4.9%
FiERRAT  601838.SH 17.07 724 543 500 080 072 157% 151% 102% 097% 52% 55%
HKRfT 601963.SH 10.76 204 7.21 6.62 064 060 92% 94% 0.66% 064% 3.8% 4.2%
&iR{T  601665.SH 5.90 363 6.72 599 080 074 126% 128% 079% 078% 44% 41%
B )R 601187.SH 6.80 179 8.02 789 066 063 85% 82% 063% 062% 4.6% 4.4%
FiRiR1T  600908.SH 6.05 133 5.95 563 058 053 101% 9.8% 087% 083% 38% 3.9%
EHRIT 601128.SH 6.92 230 497 438 065 058 138% 14.0% 1.16% 117% 36% 3.6%
SIRESRIT  002807.SZ 4.80 118 555 525 058 054 11.0% 107% 101% 099% 42% 4.4%
PRIRTT  603323.SH 5.17 104 504 470 052 048 109% 10.6% 093% 091% 35% 3.4%
KERBIT  002839.5Z 442 108 5.98 567 057 053 9.8% 9.7% 083% 081% 45% 4.6%
WFiR{T 601528.SH 5.51 108 5.35 507 052 048 102% 99% 088% 0.85% 3.6% 3.8%
#8417 601860.SH 2.87 105 647 639 047 042 77% 69% 057% 051% 35% 3.5%
PREfT  601825.SH 8.52 822 6.63 640 062 058 97% 94% 083% 080% 51% 51%
WRESIT  601077.SH 6.86 607 648 610 059 055 93% 93% 079% 077% 44% 47%

A BHRIFL 698 666 0.69 064 103% 10.0% 0.79% 0.76% 4.0% 4.1%

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
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