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Fff: DIHRITHZEE 2025 F=F/, IM25 LHIZW32.2 (77T, [FEHER0.1%, LHYTEF
FUE17.1 127T, [FHEIER5.0%, 3Q25 FREFFEIMLIFFE 0.90%, thiBmrE/BHLE T
FE31pct E356%, DTS,

o FEWREIRISERAZEZEAZTNT, =FREBTIDGKE SnEAXZEARS, tB
RMEEEMNFREEBFISKNELERIR: oM25 ARIBITERIRMAIEE, FEECEEK 0.1%
(1H25 79 0.2%) , |AELEFBIEIEREERFL) 5% (1H25 /9 5.2%) . NIEHIEFRE, @
BEKETERMMRESKEEER, oM25 FIRSFAFELL T8 3.8% (HEF13Q25
iB5.7%) , HBEEWILEER 2.6pct, HFEEWEIER 3.6pct. @ EENRIMEHZER, IE
BIEBRREI. oM25 FERMNRLIG 7.9% (HA 3025 &k 16%) , REiERiE
& 2.6pct, @ FRETIEERITHRBEEEESN, LRRESUMEREERTE, fR
BAFEIGE 10.5pct, @ FiRRFIHRDEREWSREFM , 1R/ MERHFEIGE 10.2pct,

o Z=FRXEIR: @ =FEEHIFMBRIGK, BESPIEIVERESFHNFTEREX,
ERIMISKPIBEBFRSE. 3025 LIFUGEH 2Q25 Y 4.2%EEZ 8.7%, W lhe
FERE. @ S5ZEN, SELKEIESERXEERE EEEE, XY IREERME.
BI=ZEEHNBRTIXEHYERTEMNA 4% (FEGLLY 22%; 2024 FHREMEEE 5
) . @ BEBRTTERIEELS, BHEDRESRENTIEURRNEFERS
HREMIFFESWHZTIRESE, FREF TTEoMM. M8 3025 BERLLTE
5bps £ 1.38%., @ FARERBAHER, REESXOESZELERRFREFREIRE,
RS EBFiaRMB X,

o =FEFRIEKPEMLES, —FENPIMEV=FEETRIEFEX, 5—HEERM
EEEEMRIRN, EIgKhERE. BEFANSE. 3025 ARBTEFIGREAHZE
8.7%, REBRIEIVF MBI (2022-23 FEFRIGE 12%-15%) , {BIRLLBAEAT

(2024 £F/2Q25 WFIBIERSFI 5.8%/4.2%) . BI=ZFERITHIGER 86 12, RALLEZIER
40 12, HPR=ZFEHNE 16 {2 (FHATE 3912) , S tEEHTARE. BT,
HEER T RIS FLLRARIBITERKY KA ENBNE, FUutBfLERE. Bl
FEZIINEREEX, FI=ZEHMNBRRI IXFIEEN 3 2, SFEEmELEL 4%

(FFEGLL 22%; 2024 FREAFTIBUEE 5 k) .

W3 ERER BRI

Elikm 2023 2024 2025E 2026E 2027E

BRI (BH7T) 404597 417434  4177.84 433593  4,620.52

BRI NFEIEISEER (%) 0.21 3.17 0.08 3.78 6.56

BERERE (BA7T) 694.33 548.40 414.82 528.23 746.77

REREREELISIRE (%) (25.94) (21.02) (24.36) 2734 4137

FREERE (EHTT) 1,742.59 1,944.99 2,041.55 2,146.65 2,264.95

ISR EREEE (%) 16.04 11.62 4.96 5.15 5.51

BRE (t/iR) 0.97 1.06 1.01 1.06 1.12

ROE (%) 11.62 11.50 10.75 10.30 9.98

TREEHE (%) 0.91 0.90 0.90 0.90 0.90

HREBEE (%) 452.85 428.96 339.48 303.58 300.11

S 5.35 4.88 5.11 4.86 461
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o RBEEEHRREEN, FERASRENTITURRREEGH ZREREMIGEEINTENE
REEE, 1FRARA TREERS R, M8 OM25 FHASRITEREE 1.41%, FELTBE 8bps, IREL 1H25
B 2bps, HA 3Q25 B2 1.38%, Z=EIRLLTRE Sbps (2Q25 HNZEEIALLTIE 9bps) . LA
VIERARFIORMEE, 3Q25 £EETNEHREKRE 3% AT, Z=ERLLTE 15bps F 2.86%;
(TRRIRMATIEL N E, Z=ELT{T 8bps E 1.68%,

o  AREREMLTFMERESABENIFERE, ENLETAREHIFIEE, SRIEZEIARVIZE
Hom, REESERILERE. 3025 HRIETAREEERIFF 0.9%, HE oM25 F44in
EZEEEI SR AL 0.8% (1H25 {HESHEET 1%; 2023 85/2024 FE55 8179 0.42%/0.58%)
BIBETSIRIEZIALLERE Sbps Z 1.24%, NXIBEHEANEDRE SN B AR ILSE /DIREM,
FHL IR ZEEREMSMEESE, 3Q25 IkEBEERZEINL T 31pct & 356%, K
HRIT P& 70pct,

o IREANITER: MERRBITEIGRNEIVERKSS. BETT. BERFESSHEN, B35
RPTHZLFREIER, RISSETERRNERN. RERLE, $#HERELOE, "RIIXF
E+BHIBREK" ISHESHESREMIK. ETHESETREFAISETN, BIREFIEELL
REEFT. DREFMERERRIZ, it 2025-2027 FIFEEFEGERD B/ 5.0%. 5.1%. 5.5%

(RSB 6.6%, 7.2%. 8.9%) , ZHBURRINIIAL 2025 5 PB J9 0.52 f&, #ERF "SEN”
iR,

o RRRR: KFEDHRTIR, BEFURE, BHRNGERE, B REBEURSL.

& 1: BETTIRZZCMEREERRBT, FRRGEHFFRIURFEBESHEDERENARM

DHRBT 2020 2021 2022 2023 2024 1Q25 1H25 IM25
BV FLEER 6.6% 2.2% 5.3% 0.2% 3.2% 3.3% 0.2% 0.1%
ISV NGy 2.0% 0.9% 2.7% -4.3% -3.7% -1.9% -1.8% -2.6%
Hrh: YRR SRR 7.1% -2.7% 23.0% 10.0% 0.7% -1.0% 1.4% 1.0%
Hrh: BEZHISM -5.1% 35% -203% -14.2% -4.3% -0.9% -3.3% -3.6%
eSS T NGI: 0.1% 2.4% -2.3% -1.1% -0.9% 2.0% 0.8% 0.4%
Hithi Sz oamk 4.5% -1.1% 4.9% 5.5% 7.7% 3.2% 1.2% 2.3%
SN HREN (BEBIIALL) 3.1% -0.3% -2.0% -1.3% -0.8% 1.1% 3.0% 4.3%
7= ol e -2.8% 15.3% 31.7% 13.3% 8.9% 5.0% 12.0% 10.2%
BN SRR 0.3% -0.2% 0.8% -0.5% 1.2% 0.3% 0.3% 1.0%
RS TR -2.5% 4.2% -5.9% 3.9% -0.9% -29% -103% -10.5%
IIRFEIRELER 4.2% 22.0% 29.4% 16.0% 11.6% 6.2% 5.2% 5.0%
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FEGEM
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BRI

B8 (1Z7) 1Q24 2Q24 3Q24 4Q24 3Q25
PO 7 65 7 38 -40 12 i129 i 19 i 16
=04 1 B2 4 i 10 6 i 13 0
T 1 2 -2 2 3 -1 0
BN 67 | 19 -39 | 24 39 [EX | 16
ERURE 50 8 -45 19 SEX -19 -5
R k-5 {19 31 1 -18 12 5 1 10
BET i 57 -74 39 79 14 35
=2 (&th) Q2 Q2 Q24 4Q24 Q Q Q
PUPN 63.4% 65.4% 64.2% 64.0% 64.3% 64.3% 64.7%
TE 22.5% 22.3% 22.8% 22.5% 22.1% 21.5% 21.3%
B | 609%[ 602%[ 605%[ 604%| 60.0%[ 61.1%[ 60.8%
SRISE L 1318%F 31.3%) | 302%L |305%[ |309%[F | 29.8%[ | 29.2%
A= | 20%|  28%1  43%]  34%[  39%| 41%|  44%
o | 100.0%/[ 100.0%/ 100.0%/[ 100.0%| 100.0% | 100.0%/ 100.0%|
=2 (YoY) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25
pOYN -2.9% -6.0% -11.4% 10.0% 4.8% 2.4% 9.4%
TE 5.3% -0.1% -0.2% 0.8% 1.6% 0.6% 1.3%
fShSEN 15.4% 8.8% 4.8% 5.8% 3.3% 4.2% 8.7%
ERUGHE 9.7% 6.3% -0.3% 5.0% 1.9% -2.0% 4.2%
BN -30.6% 25.7% 80.5% 31.1% 106.5% 50.0% 10.4%
B&ErE 11.2% 9.2% 4.4% 5.6% 4.8% 2.6% 7.9%
PN I N AN 7 Z3
BEEER: N8R, BHERRHAR
- 1
2 3: BRIRTT 3025 KRS
Income statement Fiii#%& (BJH7T, RMB mn) 1Q25 2Q25 3Q25 [e]s]e] YoY 1H24 1H25 HoH 9M24 9M25 oY 2023 2024 YoY
Net interest income J&FI BN 703 687 668 -2.7% -5.7%)| 1,432 1,390 0.3% -2.9%| 2,141 2,058 -3.8%)| 2,966 2,818 -5.0%)|
Non-interest income JEFIBHZA 428 462 272| -41.0%  16.3% 843 890 |  73.5% 5.5%) 1,078 1162 7.9% 1,080 1,356 |  25.6%
Net fee income JSFELZRIIN 28 18 22 204%  -24.7% 27 46 82.4%  69.4%) 56 68| 21.3% 89 53| -40.6%|
Operating income ELIIA 1,132 1,149 91| -181%  -0.2% 2,276 2,280 20.1% 0.2%) 3,218 3221  01% 4,046 4,174 3.2%
Operating expenses El3zH (358) (240) (405)|  685%  -9.5% (645) (598)| -3L5%  -7.3% (1,092) (1,003)| -8.2% (1,450) (1518)  4.6%
Taxes and surcharges EV B2 RHIAN (11) (14) (15) 8.6%  128.4%) (28) (25) 35.0% -12.8% (35) (39)| 13.9% (48) (@8)|  -4.4%
PPOP & ATE LA 774 909 536 | -41.0% 8.1% 1,630 1683 | 639% 3.2% 2,126 2218  4.3%] 2,506 2,657 2.4%
Impairment losses on assets &F=iR{EIRA (282) (15) 188 | -1385.5%  28.8%) (426) (297)] 142.3%  -30.4% (280) (109)| -61.2% (694) (548)|  -21.0%
Loan impairment charges S¥AFIERRIMEIRS (333) 16 201 | 1171.8% 7.1%) (547) (317)| 2180%  -42.1% (360) (116)| -67.8% (837) 647)|  -22.7%
Operating profit EMlF;E 492 894 724 -190%  12.8% 1,204 1,386 53.3%  15.1% 1,846 2110 | 14.3% 1,901 2108 | 10.9%j
Other operating income/(expense), net EVAMESTIEER 0) 2 11| 450.1% -309.9%| 3) 2| -96.2% -156.5%| ®) 13 | -255.7% 11 41| 287.2%)
Profit before taxation FjE/ER 492 896 735| -17.9%  15.6% 1,201 1388 | 463%  155% 1,837 2,123 155% 1912 2,150 | 12.4%
Income tax FT{SHi#EF (52) (157) (205)| 30.4%  57.6% (81) (209)] 70.5%  158.0% (211) (415)|  96.1% (167) (204)|  22.3%
Net profit j##i 440 739 530 | -28.3% 4.7% 1,120 1178 |  42.7% 5.2%) 1,626 1708 5.1% 1,745 1946 | 115%
Minority interest /EAERINGES 0 (0) 0| -480.7%  -75.1% (0) (0)| -813% -87.3% 1 o -69.6% (3) (1| -76.0%
NPAT JRERASFIE 440 738 530 | -28.2% 4.5% 1,120 1178 |  42.8% 5.2%) 1,627 1708 5.0% 1,743 1,945 11.6%
AT1 shareholders {t5EHRARS 0 0 0 na nal 0 0 na naj 0 0 na| 0 0 na|
NPAT-ordinary shareholders EiBARERZR S 440 738 530 | -28.2% 4.5%) 1,120 1,178 | 42.8% 5.2%) 1,627 1,708 50% 1,743 1,945 |  116%
Balance sheet #F=fiffi®& (HH7T, RMB mn) 1Q25 2Q25 3Q25 QoQ YoY 1H24 1H25] HoH YoY] 9M24. oM25]  YoY 2023 2024] Yov]
Total loans EYFR/ER 133220 136,331 137,969 1.2% 8.7%| 130,873 136,331 5.4% 42%| 126983 137,969 8.7%| 122291 129,334 5.8%
Total deposits 77N/ 174,741 173542 177,509 2.3% 7.1%| 166601 173542 4.7% 4.2%| 165739 177,509 | 7.1%| 153,761 165,757 7.8%
NPLs REHERRER 1,199 1,227 1,242 1.2% 7.9% 1,191 1,227, 5.3% 3.0%) 1,151 1242  7.9% 1,108 1,165 5.2%
Loan provisions SFIRFIER 5,036 4,747 4,419] -6.9%  -10.6% 5274 4,747 -5.0%  -10.0% 4,943 4,419 | -10.6% 5,017 4,997 -0.4%)
Total assets AF=/2HR 221,890 223249 226,749 1.6% 7.9%| 217502 223,249 4.3% 2.6%| 210062 226,749 | 7.9%| 202,565 213,987 5.6%
Total liabilitis Taf&/EER 203515 204,680  208,048| 1.6% 7.8%| 200,785 204,680 4.5% 19%| 192,928 208,048 7.8%| 186768 195931 4.9%
Equity attributable to parent company BABIFTEEE 18,361 18,555 18,688 0.7% 9.2%) 16,703 18,555 28%  11.1% 17,120 18,688 9.2%) 15,783 18,042 |  14.3%|
Other equity instruments 45 ELAh 0 0 0 na na| 0 0| na na 0 0 na| 0 0 na|
Interest earning assets (avg. balance) SEES &R 187,572 191,557 193,648 1.1% -0.1%| 191,194 196,228 15.0% 2.6%| 192,066 195368 1.7%| 179,138 180,891 1.0%
Per share data (Yuan) RS8R (5T)
Shares ZBERIRE (EHIR) 1,835 2,019 2,019 0.0%  10.0%) 1,822 2019 10.0%  10.8% 1,835 2,019 [ 10.0% 1,803 1,835 1.8%
EPS 0.24 0.37 0.26| -282%  -5.0% 0.61 058 -74%  -5.0% 0.89 0.85| -45% 0.97 1.06 9.7%
BVPS 10.01 9.19 9.26 0.7%  -0.8%) 9.17 9.19|  -6.5% 0.3%) 9.33 9.26| -0.8% 8.75 9.83| 12.3%)
DPS 0.00 0.00 0.00 na nal 0.00 0.00) na na 0.00 0.00 naj 0.18 0.18 0.0%
PPOP/sh 0.42 0.45 0.27| -41.0%  -1.7% 0.89 0.83] 49.0%  -6.8% 1.16 110| -5.1% 1.44 1.45 0.6%
Main indicatorsEEHgHE (%) 1Q25 2Q25 3Q25 QoQ YoY 1H24 1H25] HoH YoY' 9IM24 9M25 YoY 2023 2024 YoY|
ROA 0.81% 1.33% 0.94%| -O.4pct  0.0pct 1.07% 1.08%| 0.3pct  0.0pc] 1.05% 1.03%| 0.0pct 0.91% 0.93%|  0.0pct
ROE 9.67%  16.00%  11.39%| -46pct -0.6pct|  1379%  12.88%| 34pct  -0.9pct|  13.19%  12.40%| -O.8pct|  11.62%  11.50%| -0.1pct]
NIM R 1.52% 1.43% 1.38%| -5bps  -7bps 151% 143%| -18bps  -8bps| 1.49% 1.41%| -8bps 1.66% 1.56%| -10bps
Cost-to-income ratio FAIIAEL 30.65%  19.71%  41.45%| 21.7pct -5.3pct|  27.12%  2514%| -19.8pct -20pct|  32.86%  29.90%| -3.0pct|  34.65%  35.25%|  0.6pct
Effective tax rate BRFTSHER 1056%  17.57%  27.94%| 10.4pct  7.Spct 6.75%  1500%| 2lpct  8.3pct|  1151%  19.54%| 8.0pct 8.72% 9.49%|  0.8pct
LDR 77t 76.24%  7856%  77.73%| -0.8pct  lipct|  7855%  7856%| 05pct  O.0pct|  76.62%  77.73%| Llpct|  79.53%  78.03%| -L.5pct
NPL ratio R 0.90% 0.90% 0.90% Obps  -lbps 0.91% 0.90% Obps  -lbps 0.91% 0.90%|  -1bps 0.91% 0.90%|  -lbps
Provision coverage ratio }kEEER 420.03% 386.88% 355.85%| -31.0pct -73.7pct| 442.87% 386.88%| -42.1pct -56.0pct| 429.56% 355.85%| -73.7pct| 452.85% 428.96%| -23.9pct|
Provision ratio # 3t 3.78% 3.48% 3.20%| -28bps  -69bps! 4.03% 3.48%| -38bps  -55bps| 3.89% 3.20%| -69bps 4.10% 3.86%| -24bps
Credit cost {SRR% 0.25% -0.01% -0.15%|  -13bps Obps: 0.43% 0.24%|  16bps  -19bps| 0.29% 0.09%| -20bps 0.72% 0.51%| -21bps
Non-interest income/operating income IEEUMIA L 37.85% 40.20% 28.96%| -11.2pct 4.1pct] 37.07% 39.03%| 12.0pct 2.0pct] 33.48% 36.09%| 2.6pct 26.70% 32.50%) 5.8pct
Net fee income/operating income j%3F4EEEII A EL 2.51% 1.56% 2.29%|  0.7pct  -0.7pct] 1.20% 2.03%| 0.7pct  0.8pct] 1.74% 2.11%| 0.4pct 2.19% 1.26%| -0.9pct]
Core tier 1 CAR Bily— R EAFRE 10.77%  10.87%  10.76%| -O.lpct  O.lpct 9.90%  10.87%| 00Opct  10Opct|  10.66%  10.76%| O.dpct|  10.19%  10.91%|  0.7pc]
Tier 1 CAR — B AFTEZR 10.77% 10.87% 10.76%| -0.1pct  O.lpct] 9.90% 10.87%|  0.0pct  1.0pct] 10.66% 10.76%|  0.1pct 10.19% 10.91%|  0.7pct|
CAR BAREE 12.91%  12.99%  12.88%| -O.pct  O.dpct]  12.15%  12.99%| -Olpct  0.8pct|  12.80%  12.88%| O.pct|  11.88%  13.08%|  1.2pct
PN v raN - REVAN— [==N Z3
BEEER: 2NEUR, BHERREHAR
YEAZ D =1hey = == = (s 5 A=)
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LB (%)
2024 2025E

Income statement ¥lii@® (B 2024 2025E 2026E 2027E 2026E

Net interest income J#FIEUIA 2,966 2,818 2,889 2,996 3,227 -5.5% -5.0% 2.5% 3.7% 7.7%
Non-interest income JEFISIIA 1,080 1,356 1,289 1,340 1,394 20.1% 25.6% -5.0% 4.0% 4.0%

Net fee income JEFLEEIIN 89 53 53 56 59 -32.4% -40.6% 1.0% 5.0% 5.0%
Operating income EIKIIA 4,046 4,174 4,178 4,336 4,621 0.2% 3.2% 0.1% 3.8% 6.6%
Operating expenses B k37 (1,450) (1,518) (1,457) (1,409) (1,369) 2.6% 4.6% -4.0% -3.3% -2.8%

Taxes and surcharges Zl#t (48) (46) (49) (51) (54) na na na na na
PPOP ¥&&EaiELFlid 2,596 2,657 2,721 2,927 3,251 -1.1% 2.4% 2.4% 7.6% 11.1%
Impairment losses on assets AFEIF{EIRS (694) (548) (415) (528) (747) -25.9% -21.0% -24.4% 27.3% 41.4%

Loan impairment charges S¥ERE{EIR% (837) (647) (489) (587) (797) -9.5% -22.7% -24.5% 20.2% 35.7%
Operating profit ZJLF;E 1,901 2,108 2,306 2,399 2,504 12.7% 10.9% 9.4% 4.0% 4.4%
Other operating income/(expense), net EFANKIST %50 11 41 41 41 41 -56.0% 287.2% 0.0% 0.0% 0.0%
Profit before taxation FIiBEE 1,912 2,150 2,347 2,440 2,546 11.7% 12.4% 9.2% 4.0% 4.3%
Income tax F5H: (167) (204) (305) (293) (280) -17.5% 22.3% 49.6% -4.0% -4.4%
Net profit i@ 1,745 1,946 2,042 2,147 2,266 15.7% 11.5% 5.0% 5.1% 5.5%
Minority interest /> ER& R G 3) @) @) 1) (1) -61.8% -76.0% 0.0% 0.0% 0.0%
NPAT ABRRE&FE 1,743 1,945 2,042 2,147 2,265 16.0% 11.6% 5.0% 5.1% 5.5%

AT1 shareholders {5 cIREER 0 0 0 0 0 na na na na na
NPAT-ordinary shareholders Ei@BRERZR2FiE 1,743 1,945 2,042 2,147 2,265 16.0% 11.6% 5.0% 5.1% 5.5%
Balance sheet = fiffi® (H/H7T, RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024 2025E 2026E 2027E
Total loans E¥FREER 122,291 129,334 138,388 148,075 158,440 12.1% 5.8% 7.0% 7.0% 7.0%
Total deposits FR/E &R 153,761 165,757 179,017 193,339 208,806 12.3% 7.8% 8.0% 8.0% 8.0%
NPLs RELYEIRER 1,108 1,165 1,245 1,331 1,423 6.8% 5.2% 6.9% 6.9% 6.9%
Loan provisions EYEIRLAES 5,017 4,997 4,227 4,041 4,271 9.2% -0.4% -15.4% -4.4% 5.7%
Total assets ZF=SER 202,565 213,987 231,492 250,171 270,326 12.4% 5.6% 8.2% 8.1% 8.1%
Total liabilitis FafREER 186,768 195931 211541 228421 246,674 13.0% 4.9% 8.0% 8.0% 8.0%
Equity attributable to parent company BABIFIEENGS 15,783 18,042 19,937 21,737 23,637 11.1% 14.3% 10.5% 9.0% 8.7%
Other equity instruments {5EA R Eftt 0 0 0 0 0 na na na na na
Interest earning assets (avg. balance) SEI94R&= 179,138 180,891 206,408 223,549 241,848 15.7% 1.0% 14.1% 8.3% 8.2%

Per share data (Yuan) fER8#iE (5T)

Shares ZBARARA (BHHHR) 1,803 1,835 2,019 2,019 2,019 0.0% 1.8% 10.0% 0.0% 0.0%
EPS 0.97 1.06 1.01 1.06 1.12 16.0% 9.7% -4.6% 5.1% 5.5%
BVPS 8.75 9.83 9.88 10.77 11.71 11.1% 12.3% 0.5% 9.0% 8.7%
DPS 0.18 0.18 0.17 0.18 0.19 5.9% 0.0% -4.6% 5.1% 5.5%
PPOP/sh 1.44 1.45 135 1.45 1.61 -1.1% 0.6% -6.9% 7.6% 11.1%
Main indicators EEIEHR (%) 2023 2024 2025E 2026E 2027E 2023 2024 2025E 2026E 2027E
ROA 0.91% 0.93% 0.92% 0.89% 0.87% 0.02% 0.02% -0.02% -0.03% -0.02%
ROE 11.62% 11.50% 10.75% 10.30% 9.98% 0.64% -0.12% -0.75% -0.45% -0.32%
NIM @R 1.66% 1.56% 1.40% 1.34% 1.33% -0.37% -0.10% -0.16% -0.06% -0.01%
Cost-to-income ratio REASHIALL 34.65% 35.25% 33.71% 31.32% 28.48%) 0.55% 0.60% -1.54% -2.39% -2.84%
Effective tax rate HXF{ERIZ 8.72% 9.49% 13.00% 12.00% 11.00% -3.10% 0.77% 3.51% -1.00% -1.00%
LDR £¥77tt 79.53% 78.03% 77.30% 76.59% 75.88%) -0.10% -1.51% -0.72% -0.72% -0.71%
NPL ratio R 0.91% 0.90% 0.90% 0.90% 0.90% -0.05% -0.01% 0.00% 0.00% 0.00%
Provision coverage ratio }kEZBEE 452.85%  428.96%  339.48%  303.58%  300.11%|  10.02%  -23.89%  -89.48%  -35.90% -3.46%
Provision ratio $R63tt 4.10% 3.86% 3.05% 2.73% 2.70% -0.11% -0.24% -0.81% -0.33% -0.03%
Credit cost {§FR% 0.72% 0.51% 0.37% 0.41% 0.52% -0.18% -0.21% -0.15% 0.05% 0.11%
Non-interest income/operating income JEEMIA 5L 26.70% 32.50% 30.84% 30.91% 30.17% 4.42% 5.79% -1.65% 0.06% -0.74%
Net fee income/operating income 1$&FEEZRUTN (HEE 2.19% 1.26% 1.27% 1.29% 1.27% -1.06% -0.93% 0.01% 0.01% -0.02%
Core tier 1 CAR #IL—RARKER 10.19% 10.91% 10.93% 10.86% 10.76% 0.02% 0.72% 0.01% -0.06% -0.10%
Tier 1 CAR —RENFEER 10.19% 10.91% 10.93% 10.86% 10.76% 0.02% 0.72% 0.01% -0.06% -0.10%
CAR BAREE 11.88% 13.08% 13.10% 13.15% 13.16% -0.21% 1.20% 0.03% 0.04% 0.01%

BRKR: ARUER, BEREHRR

BB MFRFNEE N ZJERIS TS RIS S8 B4 #6

=1

EIERER 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 7.83 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 5.11 486 052 048 108% 103% 092% 089% 35% 3.3%
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 6.65 069 064 103% 10.0% 0.78% 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
BERKEZENMMEBITRENS, EFATEIIE compliance@swsresearch.com EEE X BRI HE R
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 "AQF") EhEARSNERN
(BB, ). BB R, (MEAXINEF (BESEHRIMITKREESSIEZEGNNER) 8. A28012R
BABEINMREMIEAZF., EFRSANREIEXAREEERT. BEEFEEREMRUANEREE, FUAA
& http://www.swsresearch.com RILHIENZEIRENIE, ANTHEZEFNEEIENE,
MRERETEATEERS, EANSMRULZSEENESY, e, MREMENEE. TR, BRE
MSREEFESE Z A, FHEHHEATHMA HE RIS s S ERIRNEE. MREMEZER. BEURIELY
RRALNTFERAARS S BRI, AREFHEMNIESSHEERIIMINIS. NMERIRRBANTTRERIKE., TR, &
RNERHESAREREEE. BUMENA—SANRES.,
BN EE BEIA T OTHFE I SE I AR SR MR HR, RRMAR S A ERIRERRINE—ER. EFNEE
{EHIREREFF B TR BN, AN, AR TARSSEHIRFLUE IR RS BB RIKESS D EIES IR
K, IR D B RS E DB RIRANBER OLREII AT, MREFAHEINRERIRS T
EEMBIER, MEREFRMASTREN, ABRBENRERS EEBENBIEFEHRIRERR. USKAREE. &
NEPRRENEFNE AR ENHIENRENEEFEERSERR, UK (FALE) SRR Ems. EEHTER
T, MREFIEEHAMRENENH IR HIARSEEEN, EHITER T, AR RHEHTARERAREFHE
RINEFS BRI MRAHISRE. TRENK, REFEE, ENRENEEAEALNTNER, HEETAIRSIEH
(HEIRRRE R AR SRR S IR B PIE),

BB A AT, REFATELBEFEN, MREAUHTERDIIRAELUEETSUENHEEIRRE N, SEMFEEH
i, BERDREEHTEMA, SLUHIRIEAABNMRAEMSER. FEMRETEBIIER. IRBIFRCIIFCIIN
ARERIEIR. RSBIFCKITC, RRARTER, (HIAITRE TR TR,

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



