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< Bl SR THEE 2025 =R, IM25 LHEYC 1612 (77T, /G TE1.8%, LHYFF#

%k)\ (4ERF) FUT631 (27T, [FLEIERC0.1%, 3Q25 FREFELIFHIFF1.08%, HisBETE R T
0.7pct F228%, Y EFEHFEH,

o RE@IREGEHKEE, ERSFIANESEMPIKEIEK, SIPEIEFEIRE, PGS

% R 202510830 B SIEBTTERE: om25 XIMRITEWREL TE 1.8%, Hrh 3Q25 FIEL{R{HIE T 0.8%,
F =n @ 2003 |3EEFEREELCIEE 0.1%, NIRAIEFRE, @ BERIBITETZLEM “"ShErMR” |
5 _\EP‘JHEQ%/HEST{EE (7t) 25.45/17.67 BFHESRIINGIEBIE, oM25 FIESFRABLL TS 0.6% (Ee 3Q25 i< 1.4%)
B T2, e <5 TEUWLERRUIEZE 0.4pot, HPHISISCERR 2.50ct, BEIER 2.9pct, @ HHfb
B o ARHE (EHT) 423,892 R IAFR ISR TREAA, (BFRGZRERRFIIE. OM25 IFRIAFELLTE 4.5%, 1B
DiHE/ARIERSE  3,986.90/13,532.13 EEWHLE 1.4pct, HprhELIEE 3.8% (3Q25 4K 6.1%) Sk 0.4pct, @ REERE
T REE USIA—EERABHIITE ATHEMMEBFEESEERH, (BEHTFUGEE, RWEIHESINKENZRESIFE,
R R EFIEEER 5.8pct (1H25 9 6.4pct)
R 202509830 H _ . . . .
BREE (0) 3831 © CSERETES: @ EIREHPEISLT, DASRUERE 30%l L, BEIERIRLTEES
BEERIREY 91.54 BAMEEERNE, WHSTFBENRE. MERMNEREECPRIESISELS. =
REA/REARED)  21,163/21,163 FEAFEIERL 6200 HiR, MXEMINMTEL 1412, @ "HEEFEM-PHEAHE
i B B/ B (B77) /- FEA-RASEEN MREIESEESTE. CEPHEOE 9%; HHIRTA LY
- N W 8% EESE. R HIESRIIHERT RSN, FISEERTHER, BHE
— AR SARILES: ZEHT/THE 30bps, @ REMF TITEERFECEN FTEE, SSREECHLL
HURA PRIOOE BEEFFE, L FRSRNBEEEE 8, oM25 BZEIALY 1H25 {XBE 1bp, @ X
i 2B, FEURERFEAESTIRMICESNSSE, NSEHCRSE—ERE.
W o  IAi)E o B 3 BRHGRSNUBITRERS (Fins. HBEWE, MERTEHRE) Pigd,
., 2021 FELARSMIVRITEARADE “¥MER. BEE" FRELEKIE, HiTE “BEI.
HEP. BERE. (REE. 12956" PHNERFITRIL. MNSSREE, "SILZHE
°°°°°°°°°°°° - FEE R RS- RS REE " NERKCEES ISR, NEF4EE, 3Q25 MI4RIT
EEIIEGECIE 160 FF, 2021 FLSRENS SR ERE = MEAIET LD T
—. MWEFEEERE, 3025 FUIEERL] 4%, HPtSHAUEHRT 8%, BEe. R, fhia
PSR EE AR AT S SR R TR ISR, MWIFSREE, 3Q25 TR EIELIEEK 7.6%, 1iE
FHERT R, BETERELL TR 32bps, 8 EEEE#H—3E T Sbps,
ELESHTIF o MMEBRAKRHEFTTRREERZESRFECENTTERE, =EERERILEMART
#BERBE A0230519090001 & LA "FIEBIN BIEREF" ORMHE, oM25 B 1.56%), IREL 1H25 {X4R45% 1bp,
Zhbenbgqm@swsresearch.com EIRSNE 3Q25 B2 1.58%, Z=EIALLETF 4bps, HBIEARIORMEE, 3Q25 &8
wﬁ*ﬁ A0230522g70004 REEWERREEIRLLTIE 7bps, FIBZEZHCR (1Q252Q25 HBIFRELREE 17bps 0
i A0230535030005 Labps) , ToITERRASEEIREL T 1bps = 1.68%, WEIEFRELY A (2025 %
L(ingsy@swsresearch.com EC TR 6bps) .
H5 A0230525070004
ﬁ;/h;(?_bswsresearch.com S5 EhE R BFITN
BEEA
DRI AN (EHT) 210,831.00 21222600 212,493.02 219,472.50 228,799.18
§2ﬁ51;2@3§\;’\,2§258e;rch£0m Bl EINRLEEE (%) (5.19) 0.66 0.13 3.28 425
BEERERS (B57T) 61,178.00  60,189.00 61,249.62 65268.74  70,394.06
BrERERKEERER (%) 25.83 (1.62) 1.76 6.56 7.85
3E%FEE (E57T) 7711600  77,20500 7853242  82,292.43  87,139.99
ISR ERIERER (%) (15.61) 0.12 1.72 4.79 5.89
SRS (TT/ER) 3.51 3.51 3.51 3.69 3.92
ROE (%) 10.64 9.89 9.37 9.22 9.17
T FEEEH=E (%) 1.07 1.07 1.07 1.07 1.06
WEBEE (%) : : : :
R 5.71 5.70 5.71 5.43 5.11
g 0.59 0.54 0.52 0.48 0.45
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o FEFEREEMFR, S KEMGMISTESIIEISE, KRISIBRERE—EE: 3025 FARZFIR
HVAESE 1.08%, SSTFRIFLVEAISTE 1.67%, {HE IM25 FINEHZEEEIRABRARZE 0.95%
(1H25 9 1.07%) ., ERlE L, SETARRS KIESYTITNSIEE S ERTUHXEE
R NARURER, SWARUXGSLT "—IE—%H" | BUEME R R AEXPE A =4k
BWR, AI=EEXNABEE. ERFHAEFARIYELERE, FEE~REHRFFRE. WX
CHEAMNIESISRE, 3Q25 hBBEXREEINUAPE 0.7pct 2 228%, {RIFFEEKFE.

o RASWEN: FHREEMMRGRE. WENYEINEENE, RIEER-BHES,
LRI 5 3% NBRRMERY, LEERATKEESN IREFE" , B3
SN R, HESRFSETN, it 2025-2027 SRRERIEEESTIN 1.7%, 4.8%.
5.9%, MBTRRMNRINL 2025 £F PB # 0.52 f, Hi#s "SEN" 4R,

o RRRR: KFEHRTI, BEFUKE, ERNERE, B REEURSL.

F 1: (EHAFTITERMRLGIREIEEEERE, BRESIESNE, RISTHASHIKIZE

BEARE
SRTT 2020 2021 2022 2023 2024 1Q25 TH25 Im25

EVIABELBIBIK 12.0% 8.9% 0.5% -5.2% 0.7% -3.6% -2.3% -1.8%
ISV 2 NGy 11.7% 1.1% -0.2% 0.6% 0.8% 0.8% -1.0% -0.4%
Hep: 94 R8RSRk 6.2% 4.3% 6.1% 6.0% 4.0% 1.6% 2.1% 2.5%
Hep: BETHITE 5.5% -3.3% -6.2% -5.4% -3.2% -0.7% -3.1% -2.9%
FEERFUINTTIR 4.0% 24% 1.1% -7.8% -1.7% 0.9% 0.3% 04%
Hfthieam ok -3.7% 5.4% -0.4% 2.0% 1.6% -5.3% -1.6% -1.9%
ENTHRER (BRAFUIALL) 2.8% -2.2% -5.1% -0.9% 0.8% -0.8% -0.8% -0.6%
7= oo el -11.8% 17.6% 16.1% -14.6% 2.1% 4.1% 6.4% 5.8%
sz SRR -0.1% 0.0% 0.0% 0.1% -0.2% 0.0% 0.0% -0.1%
SCPFHERE T -1.4% -0.5% -1.2% 4.6% -3.5% -1.2% -2.5% -2.7%
JFESFEREER 1.2% 24.1% 10.5% -15.6% 0.1% -2.2% 0.2% 0.1%

BRER: ARWIR, BHHRERAR

+ 2: WAEERREKZIZEERE, S8IKR(IKZLHKE

ige (z7w) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25
B 575 (/819 [ 916 1470| [ 863 [1,218 ] 725 -50| i 788 [/ 880 i| 865
A 356 211 1942 1826 171 | 495 8 97 7,541 | 729 323
z® [ -623 | -401 -4 | 450 | [71,009 0755 670 [-578| || -494 170 {759
FE -158 70 22 194 -300 -37 48 | 437 -260 -19 217
SRR 1,547 -621 1,050 -206 | 1,527 -170 1,825 1,060 1,002 -851 -603
A= 2,740 70 [H1312 | 966 2,161 -110 3,160 241 117 -372 | 580
BE~ ,604| || 634 | 328 ,350 | 989 | 928 -427 2,005 1,234 -169 | 589
=2 (d4Lb) Q Q Q 4Q Q24 Q24 Q24 4Q24 Q Q 0
BEm 523% 52.8%  53.6%  53.8%| 541% 548% 557%  54.6%| 547% 556% 56.1%
XILS (LAIE8Er) 558%  572%  580%  580%| 61.0%  605%  598%  60.0%| 61.8%  622%  61.8%
EE (L) 61% 53% 52% 59% 39% 52% 6.3% 53% 44% 46% 58%
FE (L0 381%  375%  368%  362%| 351%  343%  339%  34.7%| 338%  333%  324%
BRUSE 33.7% 329%  33.8%  32.8%| 31.0% 30.6% 325% 329%| 334% 327% 31.9%
BN 7.9% 7.9% 6.6% 74% 9.4% 9.2% 6.2% 6.3% 6.3% 6.0% 6.5%
BEr 100.0% 100.0% 100.0% 100.0%| 100.0% 100.0% 100.0% 100.0%| 100.0% 100.0% 100.0%
YoY
e 11.0% 9.4% 9.9% 9.6% 7.9% 8.6% 8.0% 5.0% 4.8% 4.1% 4.3%
PN 19.1%  216%  23.0%  203% 18.0% 14.8% 11.4% 88% 6.3% 6.9% 7.8%
T 2.9% 1.6% 0.1% 0.1% -0.6% -0.8% -0.5% 0.7% 1.0% 1.0% -0.3%
BEr 11.4% 101% 9.2% 9.6% 4.4% 4.6% 3.9% 3.4% 3.6% 2.6% 3.5%
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2 3: FHRTT 3025 MRS

Income statement ;@& (B RMB mn) 1Q25 25 3Q25 QoQ YoY 1 1H25 HoH YoY 9M24 9M25 YoY 2023 2024 YoY
Net interest income & FSHIN 37,722 36,033 37,204 3.2% 1.4%| 74,891 73,755 0.7%  -15% 111,587 110,959 | -0.6%| 146,503 148,107 1.1%)
Non-interest income JEFIEUIN 17,961 18,742 13572 | -27.6%  -6.3%| 38,152 36,703 | 41.3%  -3.8%) 52,630 50,275 | -45%| 64,328 64,119 -0.3%)
Net fee income $FFELERIIN 6,727 6,348 7,006 10.4% 6.1% 12,745 13,075 15.2% 2.6% 19,347 20,081 | 3.8%| 27,755 24,096 | -13.2%|
Operating income EAMIIAN 55,683 54,775 50,776 -7.3% -0.8%| 113,043 110,458 11.4% -2.3% 164,217 161,234 | -1.8%| 210,831 212,226 0.7%
Operating expenses EI37iH (14,042)  (15,792)  (15,394)|  -25%  -0.2%| (29,875)  (29,834)| -147%  -0.1%| (45,304) (45,228)| -0.2%|  (65,513) (64,840)[  -1.0%
Taxes and surcharges EF& RN (557) (677) (515)| -23.9%  -0.8% (1,148) (1,234)]  14.2% 7.5% (1,667) (1,749)|  4.9% (2,319) (2,229)  -3.9%
PPOP IR EHTE WA 41,641 38,983 35,382 92%  -1.0% 83,168 80,624 255%  -3.1% 118,913 116,006 | -2.4%| 145318 147,386 1.4%
Impairment losses on assets A =RHEIRSE (14,227) (15,895  (12,191)| -23.3%  -9.0%| (34,304)  (30,122)| 16.4%  -12.2%| (47,703) (42,313)| -11.3%|  (61,178) (60,189)[  -1.6%
Loan impairment charges EFRFIEFRHEIRE (10582)  (17,700)  (11,446)| -35.3%  14.9%| (25515)  (28,282) 84%  10.8% (35,481) (39,728)| 12.0%|  (67,103) (51,613)| -23.1%
Operating profit ZFE 27,414 23,088 23,191 0.4% 38%| 48,864 50,502 |  31.7% 3.4% 71,210 73,693 | 35%| 84,140 87,197 3.6%
Other operating income/(expense), net ELIMIZ 4% 51 5 (91)[ -1920.0%  -393.5% 78 56| -136.1%  -28.2% 109 (35)| -132.1% 189 (77| -140.7%
Profit before taxation FISEEER 27,465 23,093 23,100 0.0% 32%| 48,942 50,558 |  32.4% 3.3% 71,319 73,658 | 3.3%| 84,329 87,120 3.3%
Income tax F{SHi 2 (3.527) (3670)  (3.117)| -151%  27.9% (5.911) (7197)] 936%  21.8% (8,349) (10,314)|  23.5% (6,675) (9.629)|  44.3%
Net profit ;g 23,938 19,423 19,983 2.9% 0.2% 43,031 43361 | 25.8% 0.8% 62,970 63,344 |  0.6% 77,654 77491  -0.2%
Minority interest /DESBRIRANES (142) (78) (41)| -47.4% -327.8% 18 (220)|  -27.6% -1322.2% 36 (261)| -825.0% (538) (286)|  -46.8%)
NPAT JARBRASFD 23,796 19,345 19,942 31%  -0.1% 43,049 43141 | 26.3% 0.2% 63,006 63,083 | 0.1% 77,116 77,205 0.1%
AT1 shareholders {£5CARARE 0 3314 0 na na 2,793 3314 | 1335%  18.7% 2,793 3314 | 18.7% 4,212 4,212 0.0%)|
NPAT-ordinary shareholders EiBARBSARSFIHE 23,796 16,031 19,942 24.4% -0.1% 40,256 39,827 21.7% -1.1% 60,213 59,769 | -0.7% 72,904 72,993 0.1%
Balance sheet BER&fE (HH7t. RMB mn) 1Q25 2Q25 3Q25 QoQ Yoy 1H24 1H25 HoH YoY oM24. 9M25]  YoY 2023 2024] YoY
Total loans BREER 5815387 5903,433 5,989,907 1.5% 4.3%| 5669,093 5,903,433 2.9% 41%| 5741,603 5989907 | 4.3%| 5460935 5,736,610 5.0%
Total deposits 1FXEET 5,627,965 5,869,830 5,834,745  -0.6% 7.6%| 5385981 5,869,830 6.1% 9.0%| 5425017 5834,745| 7.6%| 5137,073 5,532,333 7.7%
NPLs RREFHRI 62,806 63757 64,691 1.5% 4.3% 61,018 63,757 3.7% 4.5% 62,009 64,691 | 4.3%| 58491 61,477 5.1%
Loan provisions E¥RIRAHES 146,602 145710 147,373 1.1% 1.8%| 145110 145710  -0.3% 0.4% 144,817 147,373 |  1.8%| 143,426 146,183 1.9%
Total assets 74T 10,631,299 10,614,376 10,673,253 0.6% 3.5%]| 10,350,090 10,614,376 1.0% 2.6%| 10,307,428 10,673,253 | 3.5%| 10,158,326 10,507,898 3.4%
Total liabilitis FfEEER 9,715,600 9,720,864 9,770,788 0.5% 3.6%| 9,491,228 9,720,864 11% 2.4%| 9,427,894 9,770,788 |  3.6%| 9,350,607 9,614,287 2.8%
Equity attributable to parent company SABIFFEEINE 903,871 881,747 890,658 1.0% 2.6%| 847,463 881,747 0.0% 4.0% 868,153 890,658 |  2.6%| 796,224 881,908 |  10.8%
Other equity instruments {E4ERR 8 Eifth 115802 145802 109,960 -24.6%  -5.0%| 115776 145802 25.9%  25.9% 115,776 109,960 | -5.0%| 85,802 115,802 |  35.0%
Interest earning assets (avg. balance) P4 EEF 9,611,729 9,379,763 9,398,286 0.2% 3.9%| 9,165,058 9,495,746 2.6% 3.6%| 9,125828 9,463,259 | 3.7%| 8,688,173 9,210,951 6.0%
Per share data (Yuan) fSA8¥0IE (5T)
Shares EIBRRA (BHHKR) 20,774 21,163 21,163 0.0% 1.9% 20,774 21,163 1.9% 1.9%) 20,774 21,163 1.9% 20,774 20,774 0.0%)
EPS 115 0.76 094 244%  -1.9% 1.94 188  -22%  -2.9% 2.90 282 -2.6% 351 351 0.1%
BVPS 37.94 34.78 36.89 6.1% 1.9% 35.22 3478  57%  -1.3%) 36.22 36.89 | 1.9% 34.20 36.88 7.8%
DPS 0.00 0.00 0.00 na na 0.00 0.00| -100.0%  #DIV/O! 0.00 0.00 na 1.04 1.06 1.9%
PPOP/sh 2.00 1.84 167  92%  -2.8% 4.00 3.81)  232%  -4.8%) 5.72 5.48| -4.2% 7.00 7.09 1.4%
-0.15% -0.08%
Main indicators EEgIR (%) 1Q25 2Q25 3Q25 QoQ Yoy 1H24 1H25 HoH YoY oM24. 9M25]  YoY 2023 2024 YoY
ROA 0.91% 0.73% 0.75%|  0.0pct  0.0pct| 0.84% 0.82%|  0.2pct  0.0pct| 0.82% 0.80%| 0.0pct| 0.80% 0.75%|  0.0pct|
ROE 12.25% 842%  10.52%| 2dpct  -0.2pet|  11.17%  10.61%|  1.9pct  -0.6pct] 10.98% 10.30%| -0.7pct|  10.64% 9.89%|  -0.7pct
NIM ;82 1.59% 1.54% 1.58% Sbps  -5bps 1.64% 1.57% Obps  -8bps| 1.63% 1.56%| -7bps 1.69% 1.61%|  -8bps
Cost-to-income ratio BEAUIALL 24.22% 27.59%  29.30% 1.7pct 0.2pct| 25.41% 25.89%|  -8.3pct 0.5pct] 26.57% 26.97%| 0.4pct] 29.97% 29.50%| -0.5pct
Effective tax rate HXFTSHIZR 12.84% 15.89%  13.49%| -2.4pct 2.6pct] 12.08% 14.24%)| 4.5pct 2.2pct] 11.71% 14.00%| 2.3pct| 7.92% 11.05%|  3.1pct
LDR 377t 103.33%  100.57% 102.66%|  2.1pct  -3.2pct| 105.26%  100.57%| -3.1pct  -4.7pct 105.84%  102.66%| -3.2pct| 106.30%  103.69%| -2.6pct
NPL ratio RRZE 1.08% 1.08% 1.08% Obps Obps 1.08% 1.08%) 1bps Obps 1.08% 1.08% Obps 1.07% 1.07%) Obps
Provision coverage ratio {REEE%E 233.42%  228.54%  227.81%| -0.7pct  -5.7pct| 237.82%  228.54%| -9.2pct  -9.3pct] 233.54%  227.81%| -5.7pct| 245.21%  237.78%| -7.4pct
Provision ratio #RE3Lt, 2.52% 2.47% 2.46%|  -lbps  -6bps 2.56% 2.47%|  -8bps  -9bps 2.52% 2.46%| -6bps 2.63% 2.55%|  -8bps
Credit cost {ERIREE 0.18% 0.30% 0.19%|  -11bps 2bps 0.46% 0.49% 3bps 3bps 0.63% 0.68%|  4bps 1.29% 0.92%|  -36bps
Non-interest income/operating income JEEKIA ikl 32.26%  34.22%  26.73%| -7.5pct  -l6pct|  33.75%  33.23%|  7.0pct  -0.5pct 32.05% 31.18%| -0.9pct|  30.51% 30.21%|  -0.3pct
Net fee income/operating income S F4EEIA &L 12.08% 11.59%  13.80%| 2.2pct  0.9pct|  11.27%  11.84%|  O.dpct  0.6pct 11.78% 12.45%| 0.7pct|  13.16% 11.35%| -1.8pct
Core tier 1 CAR Bb—RAFFERE 9.60% 9.54% 9.66%|  O.dpct  0.0pct 9.48% 9.54%| -0.2pct  0.1pct 9.70% 9.66%| 0.0pct 9.76% 9.75%|  0.0pct
Tier 1 CAR —REAAFRER 11.02% 11.30%  10.97%| -0.3pct  -0.2pct|  10.98%  11.30%|  O.pct  0.3pct 11.20% 10.97%| -0.2pct|  10.93% 11.23%|  0.3pct
CAR BAFER 13.97% 14.18%  13.85%| -0.3pct  -O.dpct|  14.44% 14.18%|  0.0pct  -0.3pct 14.27% 13.85%| -O.4pct]  14.13% 14.20%|  0.1pct

BEER: N8UHR, HAREHAR, T #REUL "FRSINBHESR t8, XEEXZME/ErT. EHE
&. REFESRFWSHIYNATEARRFISSZHERE, MESKEDREAR.
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LB (%)
2024  2025E

2026E

2027E

Net interest income J#FISUIA 146,503 148,107 148,374 153,430 159,454 0.8% 1.1% 0.2% 3.4%
Non-interest income JEFIRUIA 64,328 64,119 64,119 66,043 69,345 | -16.6% -0.3% 0.0% 3.0% 5.0%
Net fee income J$FELEZRIN 27,755 24,096 26,506 29,156 32,072 | -384% -132%  10.0%  10.0%  10.0%
Operating income ZYMIEA 210,831 212,226 212,493 219,472 228,799 -5.2% 0.7% 0.1% 3.3% 4.2%
Operating expenses ZiriH (65,513) (64,840) (63,543) (62,272) (61,027)| -3.1% -1.0% -2.0% -2.0% -2.0%
Taxes and surcharges Elf (2,319) (2,229) (2,296) (2,365) (2,436) 1.8% -3.9% 3.0% 3.0% 3.0%
PPOP $REAIELFiE 145,318 147,386 148,950 157,200 167,772 -6.1% 1.4% 1.1% 5.5% 6.7%
Impairment losses on assets AFZR{EIRSE (61,178) (60,189) (61,250) (65,269) (70,394)|  25.8% -1.6% 1.8% 6.6% 7.9%
Loan impairment charges fRFURIEIRE (67,103) (51,613) (55,246) (61,067) (67,452)| 77.4%  -23.1% 7.0%  105%  10.5%
Operating profit ELFIiE 84,140 87,197 87,700 91,931 97,378 | -20.7% 3.6% 0.6% 4.8% 5.9%
Other operating income/(expense), net AN I%ER 189 77) (92) (111) (133)| 220.3% -140.7% 20.0% 20.0% 20.0%
Profit before taxation FiE& 84,329 87,120 87,608 91,821 97,245 | -20.6% 3.3% 0.6% 4.8% 5.9%
Income tax FTSHt (6,675) (9,629) (8,761) (9,182) (9,725)| -51.7%  44.3% -9.0% 4.8% 5.9%
Net profit j§F3# 77,654 77,491 78,847 82,638 87,521 | -16.0% -0.2% 1.7% 4.8% 5.9%
Minority interest /MEBRARINES (538) (286) (315) (346) (381) na na na na na
NPAT JAmARAFSFIE 77,116 77,205 78,532 82,292 87,140 | -15.6% 0.1% 1.7% 4.8% 5.9%
AT1 shareholders {E5cARAR S 4,212 4,212 4,260 4,260 4,260 0.0% 0.0% 1.1% 0.0% 0.0%
NPAT-ordinary shareholders EiEBRIRERSFiiE 72,904 72,993 74,272 78,032 82,880 | -16.4% 0.1% 1.8% 5.1% 6.2%
Balance sheet FF=EffEE (BT, RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
Total loans BYFR/ER 5,460,935  5736,610 6,080,807 6,445,655 6,832,394 9.6% 5.0% 6.0% 6.0% 6.0%
Total deposits 1FFUEER 5,137,073  5532,333  5864,273 6,216,129 6,589,097 8.4% 7.7% 6.0% 6.0% 6.0%
NPLs RE AT 58,491 61,477 65,022 68,780 72,764 7.3% 5.1% 5.8% 5.8% 5.8%
Loan provisions F¥ERIRFIESR 143,426 146,183 157,705 175,555 197,198 11.3% 1.9% 79%  113%  12.3%
Total assets &= 10,158,326 10,507,898 11,103,951 11,761,091 12,486,380 9.6% 3.4% 5.7% 5.9% 6.2%
Total liabilitis FafEEER 9,350,607 9,614,287 10,156,997 10,757,768 11,422,929 9.9% 2.8% 5.6% 5.9% 6.2%
Equity attributable to parent company BATIFFEHE NG 796,224 881,908 934,548 990,174 1,049,513 6.7%  10.8% 6.0% 6.0% 6.0%
Other equity instruments {4EA% & Elfts 85,802 115,802 115,802 115,802 115,802 0.0%  35.0% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) £ RE= 8,688,173 9,210,951 9,632,871 10,215,260 10,814,972 9.9% 6.0% 4.6% 6.0% 5.9%

Per share data (Yuan) SER8IE (5T)

Shares ZIERIEA (BHK) 20,774 20,774 21,163 21,163 21,163 0.0% 0.0% 1.9% 0.0% 0.0%
EPS 351 351 351 3.69 392 | -16.4% 0.1% -0.1% 5.1% 6.2%
BVPS 34.20 36.88 38.69 41.32 44.12 7.6% 7.8% 4.9% 6.8% 6.8%
DPS 1.04 1.06 1.06 111 118 | -12.5% 1.9% -0.1% 5.1% 6.2%
PPOP/sh 7.00 7.09 7.04 7.43 7.93 -6.1% 1.4% -0.8% 5.5% 6.7%
Main indicators EEHEIT (%) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
ROA 0.80% 0.75% 0.73% 0.72% 0.72%| -0.23% -0.05% -0.02% -0.01%  0.00%
ROE 10.6% 9.9% 9.4% 9.2% 9.2%| -3.21% -0.75% -0.51% -0.16%  -0.05%
NIM B2 1.69% 1.61% 1.54% 1.50% 1.47%| -0.15% -0.08% -0.07% -0.04%  -0.03%
Cost-to-income ratio BEAUIALL 29.97% 29.50% 28.82% 27.30% 25.61%| 0.60% -0.47%  -0.68% -153%  -1.69%
Effective tax rate B3FT{ERHE 7.92% 11.05% 10.00% 10.00% 10.00%| -5.08%  3.14% -1.05%  0.00%  0.00%
LDR 53770 106.30% 103.69% 103.69% 103.69% 103.69%| 1.11% -2.61%  0.00%  0.00%  0.00%
NPL ratio FRE 1.07% 1.07% 1.07% 1.07% 1.06%| -0.02% 0.00% 0.00% 0.00% 0.00%
Provision coverage ratio {REBEHE 245.21% 237.78% 242.54% 255.24% 271.01%| 8.77%  -7.43%  476% 12.70% 15.77%
Provision ratio $R53LY 2.63% 2.55% 2.59% 2.72% 2.89%| 0.04% -0.08%  0.05%  0.13%  0.16%
Credit cost {SRRA 1.29% 0.92% 0.94% 0.98% 1.02%| 0.48% -0.36%  0.01%  0.04%  0.04%
Non-interest income/operating income IEEMIA LY 30.51% 30.21% 30.17% 30.09% 30.31%| -4.16% -0.30%  -0.04%  -0.08% 0.22%
Net fee income/operating income #F4EEZRIN LY 13.16% 11.35% 12.47% 13.28% 14.02%| -7.09%  -1.81% 1.12%  0.81%  0.73%
Core tier 1 CAR O—REARFTEER 9.76% 9.75% 9.75% 9.58% 9.40%| -0.05% -0.01%  0.00% -0.17% -0.17%
Tier 1 CAR — AR FREER 10.93% 11.23% 11.11% 10.83% 10.56%| -0.15%  0.29% -0.12%  -0.28%  -0.27%
CAR BEREER 14.13% 14.20% 13.94% 13.59% 13.23%| -0.31%  0.07% -0.26%  -0.35%  -0.36%

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 7.84 21,138 8.04 778 072 068 92% 9.0% 071% 068% 3.9% 3.9%
EigIR1T  601939.SH 9.24 1,957 747 724 071 067 9.9% 95% 080% 0.78% 42% 4.1%
wRIRTT  601288.SH 8.06 25,731 1040 1003 1.02 095 101% 98% 064% 061% 3.0% 3.1%
hERfT 601988.SH 5.65 13,480 7.96 755 070 066 9.1% 9.0% 071% 070% 3.9% 4.0%
BRAEERIT  601658.SH 5.91 5,924 872 835 078 073 94% 91% 049% 047% 37% 3.7%
BisiRT  600036.SH 41.20 8,499 7.21 6.99 091 084 132% 125% 120% 1.15% 49% 4.9%
h{EiR1T  601998.SH 7.84 3,196 6.69 646 060 056 92% 89% 072% 071% 4.6% 4.6%
EB4&iR1fT  600016.SH 3.95 1,401 6.29 635 031 030 4.9% 47% 041% 039% 49% 4.8%
E&IR{T  600000.SH 11.64 3,877 8.63 774 057 056 6.7% 73% 052% 054% 3.1% 3.5%
M4R1T  601166.SH 20.03 4,239 5.71 543 052 048 94% 92% 073% 072% 53% 53%
Yt KR 601818.SH 345 1,601 5.46 532 040 038 7.5% 73% 060% 060% 55% 55%
HEHRIT  600015.SH 6.81 1,084 471 454 034 032 74% 73% 057% 057% 59% 53%
FZ4RfT  000001.SZ 11.38 2,208 535 531 049 046 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 11.06 1,367 6.60 6.07 075 069 121% 11.8% 0.79% 0.75% 4.7% 51%
TRIRfT  002142.5Z 27.72 1,831 6.43 580 0.79 0.72 13.0% 13.0% 0.89% 0.86% 32% 3.5%
I54R1T  600919.SH 10.55 1,936 5.84 533 074 067 134% 132% 087% 085% 49% 54%
LS8R  601229.SH 9.42 1,338 5.76 556 0.53 050 9.6% 93% 072% 070% 53% 54%
FUNERTT  600926.SH 15.70 1,138 6.03 531 082 073 152% 145% 087% 0.88% 35% 34%
INNERTT  002966.SZ 8.13 363 6.98 645 071 066 11.0% 106% 0.77% 0.74% 45% 4.9%
AERRTT  601838.SH 16.86 715 539 498 079 071 156% 150% 1.01% 096% 53% 56%
HKRfT 601963.SH 10.72 203 6.98 623 064 059 95% 99% 065% 061% 3.9% 4.3%
&iR{T  601665.SH 5.88 362 6.69 597 079 073 126% 128% 079% 078% 44% 41%
B )R 601187.SH 7.01 185 8.27 814 068 065 85% 82% 063% 062% 44% 4.2%
FiRiR1T  600908.SH 6.06 133 5.96 564 058 053 101% 9.8% 087% 083% 38% 3.9%
EHRIT 601128.SH 7.04 233 506 446 066 059 138% 140% 1.16% 1.17% 3.6% 3.6%
JIBRIRY{T  002807.SZ 479 118 5.54 524 058 054 11.0% 10.7% 1.01% 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 4.40 108 5.96 564 056 053 9.8% 9.7% 083% 081% 45% 4.6%
WFiR{T 601528.SH 5.47 107 5.31 503 052 048 102% 99% 088% 085% 3.7% 3.8%
#4117  601860.SH 2.87 105 647 639 047 042 77% 69% 057% 051% 35% 3.5%
PREfT  601825.SH 8.49 819 6.60 637 062 058 97% 94% 083% 080% 51% 51%
WRESIT  601077.SH 6.88 608 650 612 059 055 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 HiaEEEn0skEEainE, 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
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 BEIAN TR E I Re I AR SR MR MR, RRRAR S A ERIRERRINE—ER. EFNEE
{EHIREREFF B TR BN, AN, AR TARSSEHIRFLUE IR RS BB RIKESS D EIES IR
K, IR D B RS E DB RIRANBER OLREII AT, MREFAHEINRERIRS T
EEMBIER, MEREFRMASTREN, ABRBENRERS EEBENBIEFEHRIRERR. USKAREE. &
NEPRRENEFNEEAMRENHIENHENEEMEERERNR, LR (FALE) SRISRms. HEHIER
T, MREFIEEHAMRENENH IR HIARSEEEN, EHITER T, AR RHEHTARERAREFHE
RINEFTS BRI MRAHISRE. TRENK, REFEE, ENRENEEAALTNER, HEETHRSIEH
(HEIRRRE R AR SRR S IR B PIE),

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