=" BAGIRAA

SWS RESEARCH

1T
202510530 H -’%‘-%‘&%E"[i. (601 1 28)
W ERemit, KR SRS

AN
B
i
R
~
2
1)

s
H
-

-+

REEE: BUSGEATEERIT

— ‘ Bt BERIRITIRE 2005 FE=FHR, IM25 THEW O (27T, [FAHLIER8.2%, LTHYFELFFIT34
%k)\ (4EFF) 127, [BHIEK 12.8%, 3Q25 FEFEEIFIIFFET 0.16%, HaBEEEEI L THE 2Tpct Z
463%, U ZZZIFF ST,

iE o IFFIEREREWE, (BIEMNTRIRIIERRIRIINGEEIRE, WENHMIEENL: oM25 EHE
z T WBEOESE FATEMRLRIK 8.2% (1H25: 10.1%) , |EHSFIHRLLILK 12.8% (1H25: 13.5%) .
ﬁ;’% e 5.04/6 65 NEHETHRE, @ FESENBN= SRR L, RS RER s,
g ggz;é _{/ (L) 5(;2 OM25 FEEUWI N\ EILVIEIELES 35.3% (1H25: 57.3%) , STEE IR 6.2pct (1H25: 9.4pct)
& mEa gi};ﬁ% (gy’j—'r—s) 22,950 REBEFIEEIEEE: 1H25 BEE 25pct = 20%, STRAEZ 3.3pct (1H25: 7.2pct) . @ 2
DHES/RIERE  4,016.33/13,691.38 IBNTSIESNFIRIRUINIRE, oM25 FIRIFIARECIGE 2.4% (1H25: 0.8%) , HUEY GKiR
o RER SE—ECAEIIE & (EMkt 6.9pct) BINEZERLIEIENE RS 1H25 JF/4 1pct Z=-5pct) 19EHH. @ @
RAERLE, AN TRERBFIDIEE 1.3pct, FHEAERBADEIMA, 28 2.4pct
Bikte: 20255 09 30 H (1H25:0.7pct) .
BRSSP (7T) 9.18
BEIRER% 91.90 o Z=FRKFA: @ SEEME. EFIRFIFEINE, 3025 HRREAER. TEERER (9
SEAREABER) 33173317 SRBEISSLE) AHER 2301 58, FIZ ASISREL 1400 FIR, RESMNTHEATHERS
2 B R/H IR (F79) /-
SEN 2.8 12; REAE. SEASHIHAITARER, BRERIEGISE/9 1.99%, 1.66%,
— RN S AEILLES: @ WAMUBMBE. MIFERBFRMES, HBEHIBE. 3025 EELHEK 7.1% (2Q25:
—— 5.2%) , ST 5312, YA 30 (2, BEEBFHIE 1612 (1125 AVHHHE 14(2)
s O OSSN, BENFTRE, W oM25 S5 256% (1H25: 2.56%) , 3025 %5
20% E/3 260% (2Q25: 2.54%) . @ FARZF(FIFEMNE(L, RSESEOEFEREFRE. N
W 0% B oM25 FHNIERZIEARRERE 1.02% (2024:1.12%) , 3Q25 FAREIRLVIFETF 0.76%,
20% IRBEEEZEINETIE 27pct & 463%,
o (EBiBE TE. IHERDREELIFEMKE, SHEHEES R, BERT : 3025
WARELIEEK 7.1% (2Q25: 5.2%) , BI=Z=EHIEA 160 12 (2024 £4F: 184 {2) . =
ZEHIE 5312, NWLRENT 6 Y, EIEVIFMIEA 7 2, SEEFEEEME 162, HPPA
SEHIEN 92 (1H25 DRIFIEL 1412, 1012) .
o REIEMAYMEN, ZEENMFLELRE, ARRF TTIRIREERM : WE oM25 1#E8E 2.56%
IES ST (1H25: 2.56%) , 3Q25%EE/ 2.60% (2Q25: 2.54%) . FHFKE, LHHIEIREIO
*BERBA A0230519090001 RitE, 3025 BEWNEHREEIMERET 4.20%, FArENESINSHEKNE (3Q25 FE
g soesoreons " RO R A T LA EEHHRT 3 4pct 2 50.3%) , 3Q25 SRASEBRIRLL I 4bps
!inégy\_@swsresearch.com £ 1.87%,
SR pesemens
Z=HE A0230525070004 EhT 2023 2024 2025E 2026E 2027E
liyh2@swsresearch.com ZWRBN (B55T) 987029 1090924 11,601.01 12,497.16  13,688.58
ggg BEEUWIN RGBS (%) 12.05 10.53 6.34 7.72 9.53
(8621)23297818x RFERERS (BA7T) 212519  1,980.58  1,84140 214350  2,545.64
liyh2@swsresearch.com RFERERARLEEER (%) 6.27 (6.80) (7.03) 16.41 18.76
3E%FE (E57T) 328150 381326  4,197.26 475890  5449.21
3SR HEREEER (%) 19.60 16.20 10.07 13.38 14,51
SRS (/) 1.20 1.26 127 143 1.64
ROE (%) 13.69 1412 13.82 13.97 14.24
REHEZE (%) 0.75 0.77 0.76 0.75 0.75
WhEEER (%) 537.88 500.51 466.21 450.89 45145
B R R ERS S R , . , _ ,
% 0.75 0.73 0.65 0.58 0.51
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° AREREMLSM, KOLBREFREL EHRITROTEA: & oM25 FIIEIZ
HAREME 1.02% (2024:1.12%) , It EREEFRBEENAZER. BTN
BEENE, 3Q25 ARZIAIFFET 0.76%, XSHEINENE, IKREBEREZEML TR
27pct & 463%, B HERFA R ESIETREIHEN SRS, £ERARREUA
te EFIREHE.

°  IBESHER: ERMBETSERINKIIMEEL, B, SihESIRFESTIRISEEEDE
M ESTERIRTREKIERIAT], BEREXMERESIHESMZ, RiIRBEERR
THEREUMENTTED, RS RNEZESN), SNERERKIFTER
M., HESERATFN, Tt 2025-2027 F)FE$FERECIEES B 10.1%, 13.4%, 14.5%,
UHIRRINRIRL 2025 £ PB /9 0.65 {5, #HEF "SEN" 145,

*  RUBEHRTR: FEMETIE, BEREURE; IVHXIGETHAREE, SSERKEITR,
FFIEETERT .

+F 1 REEREREWHE, EENTRIRNEFISIFIINELIRE, dS(hamuFEL

HERRT 2021 2022 2023 2024 1Q25 1H25 IM25
SRS 163% 151% 121%  10.5%| 10.0%  10.1% 8.2%
F SR TTER 11.0% 12.0% 10.1% 6.5% 0.8% 0.7% 2.0%
Hrh: W94 R AT HIERm 14.3% 14.4% 14.7% 10.8% 7.4% 6.5% 5.3%
Hrp: BETRM -3.3% -2.3% -4.6% -4.3% -6.7% -5.8% -3.3%
FEEER BN\ TR 1.4% -0.6% -1.8% 0.5% 2.2% 2.2% 2.8%
Hit g e 5k 3.9% 3.7% 3.7% 3.5% 7.1% 7.2% 3.3%
KRS (FEASUIIALL) 2.9% 5.7% 3.1% 0.3% 1.1% 1.2% 1.3%
YRR REAFE 1.9% 3.8% 5.2% 9.1% -0.3% 0.7% 2.4%
=L yMNI S Sik -0.1% 0.3% -0.1% -0.3% 1.5% 0.9% 0.6%
SCRRFRESF T RER -0.1% 0.2% -0.5% -3.6% 1.2% -0.2% -0.8%
32 FARLIGEK 213% 254% 19.6%  16.2%| 13.8%  13.5% 12.8%
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+*2: SEEEABRTEERE, T8, MMIERINREELFEFIE

28 (fz5%) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25
PSVN | 60 | 30 3 | 17 | 65 | 25 4 8|l 79 ] 341 5 7|81 66 8 I 30
= | 12 ] 15 21 | 24 5 5 5 0 30|l 18 | 71 19 118 19§ 16 7
= I 31 Fl 77 0 38 ﬁ 20 42 72 30 178 311 10 -6 4 3 10 16
B MEELR - - - - - - - - - - - - 3 7 9
BEER 103 121 20 61 11 [ 101 38 39 128 37 8 12 88 18 53
SRURE 119 -65 62 9 60 [l -100 54 36 152 -39 -37 -6 117 51 42
[N i 13 0 15 35 7 | 14§ 23 [ -34 2 1 22 2 28 49 F 19 7
BE~ 221 62 92 38 291] | 8 106 60 302 26 -46 38 224 122 10
=2 (4kk) Q Q Q 4Q Q Q Q 4Q Q Q24 Q24 4Q24 Q Q Q
PN 36.9% 36.1%| 359%| 356%| 36.8% 362% 358%| 348%| 363%| 371%[ 37.2%| 37.3%|  38l6% [  380%[ 384%
=g 3.9% 4.4% 3.3% 4.4% 4.4% 4.4% 4.6% 58%[ 63%[ 59%[ 67%[ 67%|] 72%[ 78%[] 7.9%
TE 59.2% | 59.5%| 60.8%| 60.0%| 588% | 59.3%| 59.7%| 59.4%|  57.4%|[  57.0%[  56.1%[  56.0%|  542%[ 542%[ 537%

B I 644% ] 674% 1 659% 1 672%| 645% 675% 6655% 66/5% 645% 651% 66.1% 657%| 642%L 627%[ 63.8%

SRR I ] 268%[ | 23.8% [ | 252% [ | 252%) | 27.9%[ | 247%[ | 255% [ | 26.1%[. | 28.1% 26.9% 26.2% 25.8%[ | 27.3% 27.7% | 26.6%
RN 3.1%| 3.0%|  3.5%]| 2.2%| 1.8% | 2.2%| 2.8%| 1.8%| 1.7% | 2.3%]| 2.2%| 22%|  3.3%] 2.7%| 2.9%
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%

ZE (YoY) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25

pOVN 18.8% 16.0% 11.5% 19.0% 17.9% 16.3% 16.3% 12.4% 13.3% 14.0% 14.1% 16.1% 13.0% 7.8% 10.6%
=G -9.5% 16.7% -10.0% 52.7% 33.6% 15.8% 62.5% 51.2% 63.7% 48.4% 59.5% 23.8% 21.3% 38.6% 26.6%
FE 30.5% 27.0% 17.2% 16.8% 17.3% 15.6% 14.4% 13.9% 12.4% 6.9% 3.2% 2.2% 0.1% 0.1% 2.5%
B 23.9% 22.4% 14.0% 18.8% 18.1% 15.9% 16.7% 15.0% 15.0% 11.3% 9.7% 8.3% 6.1% 5.2% 71%
SREMRE 5.9% 9.9% 15.9% 20.7% 23.0% 19.9% 17.1% 20.6% 16.0% 25.8% 13.3% 8.0% 3.4% 12.7% 12.7%
B &= 60.0% 72.0%  158.8% -10.5% -33.2% -16.1% -5.7% -6.5% 9.6% 18.5% -12.4% 35.2%| 109.9% 31.4% 43.0%
BB 17.1% 18.8% 17.7% 16.7% 18.0% 15.6% 15.6% 16.2% 15.1% 15.6% 10.4% 9.6% 6.7% 9.2% 10.9%
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Income statement Flliiz& (& 1025 2Q25 3Q25 QoQ YoY 1H24. 1H25 HoH 9M24 9M25 YoY 2023 2024 YoY
Net interest income &SI 2,317 2,323 2,428 45% 5.5% 4,602 4,640 2.2% 0.8%)| 6,903 7,068 2.4%)| 8,501 9,142 7.5%
Non-interest income JEFIBMIN 653 768 562 | -26.8% 0.0% 904 1,422 64.8%  57.3% 1,467 1,984 35.3%| 1,369 1,767 29.1%)
Net fee income #FLLERUTN 71 71 161 | 126.0%  250.2%) 19 142| 121.3%  637.8% 65 302 364.7% 32 83| 158.5%
Operating income ZAMIA 2,971 3091 2,990 -3.3% 4.4% 5,506 6,062 | 122%  10.1% 8,370 9,052 8.2%) 9,870 10,909 | 10.5%|
Operating expenses L3z (1,049) (1079)  (1,038) -3.8% 1.4%| (1,970) (2,128) 1.8% 8.0%] (2993)  (3,165) 5.8%) (3,692) (4,060)|  10.0%
Taxes and surcharges Enl/fE R Min 17) (16) @as)|  -7.0%  -9.9% (32 (33) 0.3% 1.6%| (49) (48) -2.3%)| (53) (65)|  23.0%|
PPOP tRERIEWANE 1,922 2,012 1,953 -3.0% 6.1%] 3536 3934 187%  11.3% 5,377 5,887 9.5%)| 6,178 6,850 |  10.9%|
Impairment losses on assets &= R{ER%E (569) (924) (231)| -75.0%  -23.3% (1,346) (1,494)| 135.4%  11.0% (1,647) (1,725) 4.7% (2,125) (1,981) -6.8%
Loan impairment charges S¥aRAIETURIEIRSAE (508) (825) (206)| -75.0%  -46.4% (1,722) (1,334)| 351% -22.5% (2,107) (1,540)|  -26.9% (1,790) (2,709)|  51.4%)
Operating profit EFIE 1,352 1,088 1,722 58.3%  11.8% 2,190 2,440 -89%  11.4% 3,730 4,162 11.6%| 4,053 4,869 20.1%)|
Other operating income/(expense), net EV MK &R 25 () @) -493% -36.7% 11) 18| -238.4% -262.6% a7 14| -1835% 6) (24)| 295.8%
Profit before taxation FJESER 1,378 1,080 1,718 59.0% 12.0%)| 2,179 2,458 -7.8% 12.8% 3,713 4,176 12.5% 4,047 4,845 19.7%)
Income tax F{SH2 A (213) (128) (252)|  97.2%  23.7% (300) (341 -278%  13.8% (503) (593) 17.8%) (540) (772)|  43.0%]
Net profit ;g 1,164 953 1466 | 539%  10.2% 1,880 2,117 35%  12.6% 3,210 3,583 11.6%| 3,507 4073 | 16.1%
Minority interest /DERRIRIN S (81) (68) 77| 143%  -12.6% (145) (148) 29.1% 2.2% (234) (226) -3.4%)| (226) (260)|  15.3%
NPAT JARBRFSFIE 1,084 885 1,389 56.9%  11.9% 1,734 1,969 -5.3%  13.5% 2,976 3,357 12.8% 3,282 3813 |  16.2%)
AT1 shareholders {£5EA2AZE. 0 0 0 na nal 0 0 na na 0 0 nal 0 0 nal
NPAT-ordinary shareholders EZiBIRARE$FiE 1,084 885 1,389 56.9%  11.9% 1,734 1,969 -5.3%  13.5% 2,976 3357  128% 3,282 3813 | 16.2%)
Balance sheet ¥F=f4ffi% (HHT, RMB mn) 1Q25 2Q25  3Q25 QoQ YoY 1H24 1H25| HoH YoY oM24 9M25 YoY 2023 2024] YoY
Total loans EYERAER 249,643 251,471 256,764 21% 7.1%| 238934 251,471 4.4% 5.2%| 239,686 256,764 7.1%| 222439 240,862 8.3%]
Total deposits FZ3R/a4 309,045 310,777 312,190 0.5% 9.79%| 282760 310,777, 8.5% 9.9%| 284,609 312,190 9.7%| 247,939 286,546 | 15.6%
NPLs REREEAH 1,897 1919 1,951 1.7% 5.2%] 1,822 1,919 3.3% 5.3%] 1,855 1,951 5.2%) 1,672 1,858 |  11.1%
Loan provisions HFRIRSIER 9,288 9395 9034 -38% -7.8% 9,820 9,395 11%  -4.3% 9,800 9,034 7.8% 8,995 9,297 3.4%|
Total assets AF=m 4R 380,015 401,227 402,230 03%  10.9%| 367,303 401,227 9.5% 9.2%| 362743 402,230 10.9%| 334,456 366,582 9.6%|
Total liabilitis FfEEER 357,373 369,268 369,639 01%  11.0%| 338912 369,268 9.9% 9.0%| 333,103 369,639 11.0%| 307,325 335913 9.3%]
Equity attributable to parent company BATIFIE &G 29,564 29,874 30,457 2.0% 10.2%)| 26,411 29,874 4.3% 13.1% 27,634 30,457 10.2%) 25,356 28,648 13.0%)|
Other equity instruments {55A& & ELfth 0 0 0| na nal 0 0| na naj 0 0 nal 0 0 na|
Interest earning assets (avg. balance) g4 AR 364,253 366,757 372,890 1.7% 9.0%| 336,524 365,512 5.5% 8.6%| 338,367 367,971 8.7%| 301555 341,467 13.2%
Per share data (Yuan) SFAR8IHE (F0)
Shares ZBRIRA (BHR) 3,015 3,316 3,317 0.0% 10.0%) 3,015 3,316 10.0% 10.0% 3,015 3,317 10.0%| 2,741 3,015 10.0%)
EPS 0.36 0.27 0.42|  56.9% 1.7%] 0.58 059  -05% 3.2%] 0.99 101 26% 1.20 1.26 5.6%]
BVPS 9.81 9.01 9.18 2.0% 0.2%| 8.76 901  -52% 2.8%] 9.17 918  0.2% 9.25 9.50 2.7%]
DPS 0.00 0.00 0.00) na nal 0.00 0.15 na nal 0.00 0.00 naj 0.25 0.25 0.0%|
PPOP/sh 0.64 0.61 059 -30%  -36% 117 1.19 7.9% 1.1%] 1.78 177 -05% 2.25 2.27 0.8%|
Main indicatorsEEgHR (%) 1Q25 2Q25  3Q25 QoQ YoY 1H24 1H25 HoH YoV oM24 oM25] YoY| 2023 2024 YoV
ROA 1.23% 0.96%  1.46%| 05pct  0.0pct] 1.07% 1.10%| -O.Ipct  0.0pct 1.23% 1.24%)| 0.0pct] 1.13% 1.16%|  0.0pct]
ROE 14.89%  11.91% 1841%| 6.5pct  0.0pct|  13.40%  13.46%| -l6pct  Olpct|  14.98%  15.15%) 0.2pct|  13.69%  14.12%| 0.4pct
NIM (g8 2.58% 254%  2.60%]  6bps” -10bps|  2.75% 256%|  -4bps”  -19bps 273%  256%|  -16bps 2.82% 2.68%| -14bps
Cost-to-income ratio BEAUIALL 34.74% 34.38%  34.20%| -0.2pct  -0.9pct 35.18% 34.56%| -3.5pct  -0.6pct 3517%  34.44% -0.7pct] 36.87% 36.62%| -0.3pct]
Effective tax rate HFSRHER 15.48% 11.81%  14.65% 2.8pct 1.4pct 13.75% 13.87%| -3.8pct 0.1pct| 13.55% 14.19%) 0.6pct] 13.33% 15.93%) 2.6pct]
LDR £¥77tt 80.78% 80.92%  82.25%|  1.3pct  -2.0pct 84.50% 80.92%| -3.1pct  -3.6pct 84.22%  82.25% -2.0pct] 89.72% 84.06%)| -5.7pct]
NPL ratio R 0.76% 0.76%  0.76%|  Obps’  -1bps 0.76% 0.76%  -1bps”  Obps 0.77% 0.76%|  -1bps 0.75% 0.77%|  2bps
Provision coverage ratio }REEEEE 489.56% 489.53% 462.95%| -26.6pct -65.5pct] 538.81% 489.53%| -11.0pct -49.3pct| 528.40%  462.95%| -65.5pct| 537.88% 500.51%)| -37.4pct]
Provision ratio $253tt 3.72% 3.74% 3.52%| -22bps  -57bps 4.11% 3.74%| -12bps  -37bps 4.09% 3.52% -57bps 4.04% 3.86%| -18bps
Credit cost (SRS 0.21% 0.33%  0.08%| -25bps  -8bps 0.75% 0.54%|  13bps  -20bps 0.91% 0.62%|  -29bps 0.86% 1.17%|  3lbps
Non-interest income/operating income JEEIIA 5L 22.00% 2486% 18.81%| -6.pct  -0.8pct] 16.42% 23.46% 7.5pct  7.0pct 17.53%  21.92%) 4.4pct] 13.87% 16.20%|  2.3pct]
Net fee income/operating income &FLEERIIN A EE 2.38% 230%  537%| 3.dpct  3.8pct 0.35% 2.34%|  1.2pct  2.0pct 0.78% 3.34% 2.6pct] 0.33% 0.76%|  0.4pct|
Core tier 1 CAR iy — AR T EE 10.78% 10.73%  11.14%| O.dpct  0.6pct] 9.92% 10.73%| -0.5pct  0.8pct 10.58%  11.14% 0.6pct] 10.42% 11.18%|  0.8pct
Tier 1 CAR —RAFFER 1083%  1078% 11.19%| O.dpct  0.6pct] 9.97%  10.78%| -05pct  O.8pct|  10.63%  11.19%) 06pct|  1048%  11.24%|  0.8pct
CAR BARER 13.67% 13.60%  13.66%) 0.1pct -0.3pct] 13.22% 13.60% -0.6pct 0.4pct| 13.95% 13.66%| -0.3pct| 13.86% 14.19%| 0.3pct|
S N N — PN
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Income statement Fi@F% (& 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
Net interest income F#FIRUIA 8,501 9,142 9,534 10,326 11,453 11.7% 7.5% 4.3% 83%  10.9%
Non-interest income JEFIRBHIN 1,369 1,767 2,067 2,171 2,236 143%  29.1%  17.0% 5.0% 3.0%
Net fee income EFLEZEUTN 32 83 90 99 111 | -82.8%  158.5% 8.0% 10.0% 12.0%
Operating income EJLIIAN 9,870 10,909 11,601 12,497 13,689 12.1% 10.5% 6.3% 7.7% 9.5%
Operating expenses ZIkZH (3,692) (4,060) (4,332) (4,418) (4,507) 72%  10.0% 6.7% 2.0% 2.0%
Taxes and surcharges EMI#: (53) (65) (70) (76) (82) 12.7% 23.0% 8.0% 8.0% 8.0%
PPOP (R &ERIZLFIE 6,178 6,850 7,269 8,079 9,182 15.2%  10.9% 6.1%  11.1%  13.7%
Impairment losses on assets &= R{EIR%K (2,125) (1,981) (1,841) (2,144) (2,546) 6.3% -6.8% -7.0% 16.4% 18.8%
Loan impairment charges F¥ERR{ERSE (1,790) (2,709) (2,643) (3,025) (3,471)| -16%  51.4% 2.4%  145% = 14.8%
Operating profit EdkFE 4,053 4,869 5,428 5,935 6,636 20.5%  20.1% 11.5% 9.3% 11.8%
Other operating income/(expense), net Bl ANKE %R (6) (24) (26) (29) (32)[-2531.5%  295.8%  10.0%  10.0%  10.0%
Profit before taxation FliHE &R 4,047 4,845 5,402 5,907 6,605 203%  19.7%  11.5% 9.3%  11.8%
Income tax {8 r (540)” 72)” (918)” 833)7 (809)| 235%  43.0%  19.0%  -9.3%  -2.9%
Net profit jli# 3,507 4,073 4,483 5,074 5,795 19.8% 16.1% 10.1% 13.2% 14.2%
Minority interest ¥R ZRANES r (226)7 (260)” (286)” (315)" (346)| 232%  153%  10.0%  10.0%  10.0%
NPAT JARARAF&FiiE 3,282 3,813 4,197 4,759 5,449 19.6%  16.2%  10.1%  13.4%  14.5%
AT1 shareholders {5ci&IZR 0 0 0 0 0 na na na na na
NPAT-ordinary shareholders EiBRRARESFiid 3,282 3,813 4,197 4,759 5,449 19.6%  16.2%  10.1%  13.4%  145%
Balance sheet #=fafii®% (HH7T, RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
Total loans H¥FREER 222,439 240,862 262,540 287,481 316,229 15.0% 8.3% 9.0% 9.5%  10.0%
Total deposits 1FFER 247,939 286,546 320,931 359,443 398,982 16.2%  15.6%  12.0%  12.0%  11.0%
NPLs RE AR 1,672 1,858 1,983 2,148 2,360 6.6%  11.1% 6.8% 8.3% 9.8%
Loan provisions H¥iRAKIES 8,995 9,297 9,247 9,687 10,653 6.8% 3.4% -0.5% 4.8% 10.0%
Total assets &= 334,456 366,582 409,130 456,786 506,598 16.2% 9.6% 11.6% 11.6% 10.9%
Total liabilitis FfiEE 307,325 335,913 374,674 417,999 462,833 16.5% 9.3%  11.5%  11.6%  10.7%
Equity attributable to parent company BATIFTEENEE 25,356 28,648 32,091 36,021 40,529 123%  13.0%  12.0%  122%  12.5%
Other equity instruments {55 K ELfth 0 0 0 0 0 na na na na na
Interest earning assets (avg. balance) 4 ERF= 301,555 341,467 365,017 403,527 448,243 18.0%  13.2% 6.9%  106%  11.1%
Per share data (Yuan) fSS3IE (5T)
Shares ZiERIRA (EHR) 2,741 3,015 3,317 3,317 3,317 00%  100%  10.0% 0.0% 0.0%
EPS 1.20 1.26 1.27 1.43 1.64 19.6% 5.6% 0.1%  13.4%  14.5%
BVPS 9.25 9.50 9.68 10.86 12.22 12.3% 2.7% 1.8%  122%  12.5%
DPS 0.25 0.25 0.25 0.28 0.32 0.0% 0.0% 0.1%  13.4%  14.5%
PPOP/sh 2.25 2.27 2.19 2.44 2.77 15.2% 0.8% 35%  11.1%  13.7%
Main indicators EEHEHR (%) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
ROA 1.13% 1.16% 1.16% 1.17% 120%| 003%  0.03% -0.01%  0.02%  0.03%
ROE 13.69% 14.12% 13.82% 13.97% 14.24%| 0.74%  0.43% -0.30%  0.15%  0.26%
NIM @B 2.82% 2.68% 2.61% 2.56% 256%| -0.16% -0.14% -007% -0.05%  0.00%
Cost-to-income ratio FEAUIALL 36.87% 36.62% 36.73% 34.75% 32.32%| -1.71% -0.26%  0.12%  -1.99%  -2.42%
Effective tax rate BXFTSHIR 13.33% 15.93% 17.00% 14.10% 12.25%| 0.34%  259%  1.07% -2.90%  -1.85%
LDR 5¥77LE 89.72% 84.06% 81.81% 79.98% 79.26%| -0.91%  -5.66%  -2.25% -1.83%  -0.72%
NPL ratio FRE 0.75% 0.77% 0.76% 0.75% 0.75%| -0.06%  0.02% -0.02% -0.01%  0.00%
Provision coverage ratio RBERE 537.88% 500.51% 466.21% 450.89% 451.45%| 1.11% -37.37% -34.30% -15.33%  0.56%
Provision ratio $R63HY 4.04% 3.86% 3.52% 3.37% 3.37%| -0.31% -0.18% -0.34% -0.15%  0.00%
Credit cost {SRRKE 0.86% 1.17% 1.05% 1.10% 1.15%| -0.16%  0.31% -0.12%  0.05%  0.05%
Non-interest income/operating income JEEWI f5EE 13.87% 16.20% 17.82% 17.37% 16.33%| 0.28%  2.33% 1.62%  -0.45%  -1.04%
Net fee income/operating income 1$F4EZRITA EE 0.33% 0.76% 0.78% 0.79% 0.81%| -1.81%  0.44%  0.01%  0.02%  0.02%
Core tier 1 CAR b — AR TR 10.42% 11.18% 11.38% 11.18% 11.01%| 021%  0.76%  0.20% -0.20%  -0.17%
Tier 1 CAR —REATER 10.48% 11.24% 11.44% 11.23% 11.06%| 0.21%  0.76%  0.20% -0.21% -0.17%
CAR BAFER 13.86% 14.19% 14.48% 14.03% 13.66%| -0.01%  0.33%  0.28% -044% -0.37%

BRKR: AEUER, BEREHRR
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& 5: EHiRITIHELLESR (IEMBHEA: 2025 10 B 29 H)

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 7.83 21,111 803 777 072 068 92% 9.0% 071% 068% 39% 3.9%
#igiR1T  601939.SH 9.23 1,955 746 723 071 066 9.9% 95% 0.80% 0.78% 42% 4.1%
RU4RTT  601288.SH 8.15 26,018 10.52 1014 1.03 096 101% 9.8% 064% 061% 3.0% 3.1%
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 5.94 5,954 876 839 079 074 94% 91% 049% 047% 3.6% 3.7%
#BERiT  600036.SH 40.77 8,410 713 692 090 083 132% 125% 1.20% 1.15% 49% 5.0%
h{EfR{T  601998.SH 7.72 3,147 658 636 059 055 92% 89% 072% 071% 4.6% 4.6%
R4RIT  600016.SH 3.97 1,408 632 638 031 030 4.9% 47% 041% 039% 48% 4.8%
#RIRT  600000.SH 11.81 3,933 876 785 058 057 6.7% 73% 052% 054% 31% 3.4%
FHRTT  601166.SH 20.01 4,235 570 543 052 048 94% 92% 0.73% 0.72% 53% 53%
HARIRIT  601818.SH 3.44 1,596 544 530 040 038 7.5% 73% 060% 060% 55% 5.6%
#HEiR1T 600015.SH 6.82 1,085 471 455 034 032 7.4% 73% 057% 057% 59% 53%
FL4R1T  000001.SZ 11.39 2,210 536 532 049 046 94% 89% 075% 072% 53% 53%
HERIT  601916.SH 3.02 651 5.91 586 045 042 7.8% 75% 045% 043% 55% 55%
BmIRIT  601009.SH 11.14 1,377 6.65 612 075 069 121% 11.8% 0.79% 0.75% 4.7% 5.0%
TRIRT  002142.5Z 27.60 1,823 6.41 577 079 071 13.0% 13.0% 0.89% 0.86% 33% 3.6%
JIR1T  600919.SH 10.52 1,931 582 531 074 066 134% 132% 087% 0.85% 4.9% 54%
LE8R1T  601229.SH 9.33 1,326 570 551 053 049 9.6% 93% 0.72% 0.70% 54% 55%
FUNERTT  600926.SH 15.70 1,138 6.03 531 082 073 152% 145% 0.87% 0.88% 3.5% 3.4%
TINERIT  002966.5Z 8.17 365 7.01 648 071 0.66 11.0% 10.6% 077% 074% 45% 4.9%
PERERiT  601838.SH 17.07 724 543 500 080 072 157% 151% 1.02% 0.97% 52% 55%
HRXRIT 601963.SH 10.76 204 7.21 6.62 064 060 92% 9.4% 0.66% 0.64% 3.8% 42%
FEiRiT 601665.SH 5.90 363 672 599 080 074 126% 128% 0.79% 0.78% 44% 41%
Bi#¥R1T 601187.SH 6.80 179 802 789 066 063 85% 82% 0.63% 0.62% 4.6% 44%
TotmtRiT  600908.SH 6.05 133 595 563 058 053 101% 98% 087% 083% 38% 3.9%
HMRIT 601128.SH 6.92 230 497 438 065 058 138% 140% 1.16% 1.17% 3.6% 3.6%
JIFRfR4T  002807.5Z 4.80 118 555 525 058 054 11.0% 10.7% 1.01% 0.99% 42% 44%
TRIRT  603323.SH 5.17 104 504 470 052 048 109% 10.6% 0.93% 091% 35% 34%
KxBIT  002839.57 442 108 598 567 057 053 9.8% 97% 083% 081% 45% 4.6%
IFiR1T 601528.SH 5.51 108 535 507 052 048 102% 99% 0.88% 0.85% 3.6% 3.8%
HKERIT  601860.SH 2.87 105 647 639 047 042 7.7% 6.9% 057% 051% 35% 35%
FREfT  601825.SH 8.52 822 6.63 640 0.62 058 9.7% 94% 0.83% 0.80% 51% 51%
REfT  601077.SH 6.86 607 648 610 059 055 93% 93% 079% 077% 44% 4.7%

A BRIRRFL 6.98 6.66 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, 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. FHAPTHIREMERIEEKE.

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:

SN (Buy) ;AR T AR 20%LALE;

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, FRIEBSATHWIRARBINTRAENITRINE. BAIRANEMITRAR, FRRIREAIEMLE
BRI, KREELAGEZHIESRIREBRR T PARIRMER, LSS CEMLUNEMEEERNER. K8
ENFERERERS, LIRS BIMASER, PR EEREITRRAENREL. BIRDEFERE TS
RE&R, MNREIBABY TS EEXKE, TR IAHERRE.

NREFRFRE R : PR 300 3888

e
MMRER ESHEAEIESHRMERAT (RETHAGRESERAT, LITER "AaT") EhEARTMERID
(&8, R, 838K &, (UHEALTINER (BEARNEIMISIREESELENNER) £FH. ARFEFR2E
BAKEIRRSMMEAZF. EFNSARAIERARSEIEERET. BiEHEFSERERRMANEEDE, TUELA
&) http://www.swsresearch.com MuhTIZHIZEIR S AE, AADESEZFPNEEAE.
FRERETELHEEES, BANIMREZFHEENEIN., AR, ARSFENER. T, EURE
MFRAHAEPESE 2 B, FEHMEASHIA HES SIS E IR E RIS, NMREFFENER. BRI
RRANTDFEAHARELEHART, RRSFHEINESSIREIRNNNIE. MERIFRNTTRESKE). FEARE, &
AFAIRHERNRERRER. BEURENA—EIRE.
E PN YE BRI AN T IR E RE I AR EEMAIFIE T2, FNAARE I EHIRERFE—RER. EFPNEE
EHIRERRFFEITRBIRENE. ANTSIIETR, ANTFRSSHIZF MR R D IS ER R S EIESIRE
|k, RIS FIESR AR E DRI EIRAN P E s O SLFEBEII AT RIREFFHENRE RIRS TR
EEMER, AMIEFFANGTREN. AABFRBIFERMEE TS EEE N IEFISHRINEE BR. USIKRSHEE. &
NEPRFENE P NE AR SHHIRNHENEEFEHSERR, Uk (BBRE) SO ER. EHTER
T, MREFIEEHFARANENH LRI HIAIHTERY, EEHAER T, AABRHHIAERERAIREFEE
AIAEETS I BEEHTRAREHTEE. HiaEXKE, REBEE, EARENBRAERATNER, NEETARSIEH
HAE R RS AR S BRI S IR ).

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