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Fft: FISRITHE 2025 F=FIR, IM25 LW 1566 127T, [FILLTEE 3.5%, LTHYTELFFE
534 12T, [BEEIER 3.0%, 3Q25 FREFEIIFFT 1.16%, thasBmFF/EHE T 3pct

£ 204%.,
o GRMRRISENLESE, RETHHNFIARNERRTEEMNEREZIE: IM25 PERIT

EWEEETEE 3.5% (1H25: -3.0%) , I3EEFIERLIEE 3.0% (1H25: 2.8%) . Fo%K
&, O IREEEWMHIRRE, 1HESMm s PINZSIRIEFFIaEE. oM25 IEESWABELL T 6.4%
(1H25: -5.1%) , TATREEBIEIES 2pct, BERBXIERRLLEIETAZ-17% (1H25:
-12.0%) , ¥R 2.9pct, WEERSEETEIFRGFSURIE. IM25 FEHIEEK 5.7% (1H25:
34%) , 37 09pct. @ LEEEEMTFEXER, HELITHEEWE. IM25 FIRFKRAN
BT 2.1% (1H25: -1.9%) , SERELTRHIER 6.1pct, MR IKEBH RS (STE 4.7pct) .
® "MREEERR" , EHARPTEE. EFRIFIWLEIZSE 7.9pct (1H25:9.1pct) , REFIL

AECBEIES#E 0.3pct (2021-2024 SHIHEELY 1pct)

o =JRXiFR: @ SFEEFHEILS, EEMWKEHERMNES. 3Q25 FEAGERILG
IREVIRTF 0.1pct 2 1.5%, [X{EEH) 4000 A%, LUSMITEIIZESHLN 3.412. @ BRE
EREEZART, BEriniFEEPRHEWEErs, ARiRRFINENSZIERESER, 3Q25 &M
BEILGIE 2.7% (3Q25:3.7%) , BA=Z=EHESTIEL 200 12, SRS 19417 (DEk
RiHERRIE 2400 12) ; OM25 2BEN 1.63%., & 1H25 #3#5F, @ BEERERFEME. 3Q25
FEERZERLSET 1.16%, RhEBEREARTET 204%

o FEREKE, EIEERERETHERTI. WX, MIESERISEERE: 3Q25 &5HFE
EUIK 2.7% (2Q25:3.7%) , BI=ZEHIY 624 17 (IM24 #iEiB 1300 12) , B=Z=EH
S TPEL) 200 12, G5 E, SFAEERER 13512, 3Q25 EEMER 10.0%, EFhigt
HE. BRESHXOIERIBIRIDIBISE (3Q25 DB 15.4%., 13.1%) ;| EEREEE. =FE
g 7512, EERIE (3Q25 #igLY 8112) @k, 3Q25 ERgm 194 2, SHRRITt
TB&IE 2400 {2, XigE, =FERDARE (FRE. K=H. B8R . &) &it
iR 72%, SXEFHIEET 0.2pct,

° "TENZRERRT SFRENS, AREFIENESHHNEENREIE: oM25 8
791.63%. & 1H25 #HF, ME 3Q25 1#58E/8 1.64% (2Q25:1.59%) . {2KE, LAY
HIZRORME, 3Q25 B WmmREEIAY T 6bps = 3.16%, BRZJIRTME (BATV
%R, 3Q25 PERITITENENBELTIRE, HERNBERERMDITE—) walfk
AFFUE, 3Q25 RURMAZERIEEIALL TE 12bps Z 1.54% (2Q25: -8bps) .

WSS ERER BRI

BATT 2023 2024 2025E 2026E 2027E

BRI (BA7T) 205,896.00 213,646.00 213,031.90 217,022.33 224,121.05

E U NFIEEBEE (%) (2.60) 3.76 (0.29) 1.87 3.27

BERERK (BA7T) 62,20400 61,113.00 55,700.74 57,350.63  56,442.82

REREREELIBRE (%) (12.88) (1.75) (8.86) 2.96 (1.58)

3EEFE (B57T) 67,016.00 68,576.00 70,728.05 73,71123 77,710.14

IFEEERERELEKE (%) 7.91 2.33 3.14 422 543

BRKE (t/iR) 1.27 117 1.19 1.24 1.31

ROE (%) 10.80 9.92 9.32 9.10 8.98

TREFE (%) 1.18 1.16 1.15 1.14 1.13

HREBEE (%) 207.59 209.43 208.06 207.99 207.58

hER 6.09 6.60 6.52 6.24 5.90
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AERIF

*  EHRRERHBERFEER, EXILETECREEE: WE OM25 MEREEREE
RIS 0.97% (1H25: 0.90%) , BETERIKEEIN. EADRET, 3Q25 R,
BT 1.16%, SSEESEIRL T 2bps  1.63%, 3Q25 HEBEFEATET 204%, K
IAEAMENZE,

*  RESHER: PERTEERE. NEHEIERFRY, WF7FiEETIFEEA) ROE FRll,
bR PSRITHEESZ 0. S SRIRHEIGEIRERESFH , (EHERIGARERTS.
RFRELMENRELESMSIREMNS, BOEFPERTHER LRSS, 5 "IN T
&, TRERNA, DRRFISETN, it 2025-2027 FIRRSFERIEED 3.1%. 4.2%.
5.4% (REFFTNSEIT 2%, 3.3%., 44%) , HRIBRMNIIEL 2025 & PB 79 0.59 &, 4HF "L

N TR,
*  RERT: SFEHMETIHE, BEFURE, BAXIGETHIRE, SSAFRKBNR, &5
EETEETIA.

F 1: WESRPERREFRISRLST, RETTRHINFIEIRITERSIREEENEETE

h{EiRIT 2021 2022 2023 2024 1Q25 1H25 Im25
SRS 5.0% 3.3% -2.6% 3.8% -3.7% -3.0% -3.5%
ISVl O NG~y -1.3% 1.3% -3.4% 1.5% 1.3% -1.3% -1.4%
Hreh: S A ERER 5.9% 4.0% 3.4% 2.3% 3.3% 4.0% 4.7%
Hrp: BETR5H -72% -2.6% -6.8% -0.7% -1.9% -5.3% -6.1%
FERER SN TR 3.6% 0.6% -2.2% -0.6% 0.1% 0.5% 0.9%
Hitgaa gk 2.8% 1.4% 3.0% 2.9% -5.2% -2.2% -2.9%
S HER (AL -3.8% -1.9% -2.7% -0.2% -0.2% 0.5% 0.3%
74 e 12.0%  10.5% 7.3% 4.4% 8.1% 9.1% 7.9%
E M Sk -0.1% 0.1% -0.1% 0.0% 0.0% -0.1% 0.0%
SCRRRERET (R 0.6% -0.4% 6.1% -5.9% -2.2% -3.2% -1.4%
32 FERSKE 13.6% 11.6% 7.9% 2.3% 1.7% 2.8% 3.0%
BRBRER: ARWVR, BAEERR
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Income statement #i§% (EH57T, RMB mn) 24 0 HoH YoY Yoy 2024 YoY
Net interest income $FIBKIN 34,960 37,648 37,363 36,708 35,677 35,524 36,501 28%  -23%| 72608 71,201 | -39%  -19%| 109,971 107,702 | -2.1%| 143539 146,679 2.2%
Non-interest income JEFIBIA 18,810 17,601 15,828 14,728 16,093 18,468 14,335 | 224%  -9.4%| 36411 34561 | 131%  -51%| 52,239 48896 | -64%| 62,357 66,967 7.4%
Net fee income LRI 8376 7,977 7,939 6,810 8,436 8,470 8782 37%  106%| 16353 16906 | 14.6%  34%| 24292 25688 | 57%| 32,383 31102 -4.0%
Operating income LA 53,770 55,249 53,191 51,436 51,770 53,992 50836 | -58%  -4.4%| 109019 105762 11%  -30%| 162210 156598 [ -35%| 205896 213,646 3.8%
Operating expenses 3zt (15043)  (15877)  (17,411)  (23273)  (14548)  (15028)  (16,753)] 115%  -3.8%| (30920)  (29,576)| -27.3%  -4.3%| (48,331) (46,329)| -4.1%| (68,797)  (71604)|  4.1%
Taxes and surcharges BB RN (530) (595) (504) (565) (519) (597) (460)|  -22.9% -8.7% (1,125) (1,116), 4.4% -0.8%|  (1,629) (1576)|  -3.3%) (2,185) (2,194)) 0.4%)
PPOP (&ERIE LR 38,727 39,372 35,780 28,163 37,222 38,964 34,083 | -125%  -47%| 78,099 76,186 | 19.1%  -2.4%| 113879 110269 [ -3.2%| 137,099 142,042 3.6%
Impairment losses on assets %7 IR{EIRS (16845)  (17568)  (16,982)  (9,718)  (14417)  (15169)  (15264)  0.6% -10.1%| (34413)  (29,586)| 10.8%  -14.0%| (51,395) (44,850) -12.7%| (62,204)  (61113)| -1.8%
Loan impairment charges SYFRFIRFRRIERS (13,497)  (16,477)  (14,791) (7.934)  (12,409)  (13,057) (13,138), 0.6% -11.2%| (29,974)  (25466)| 12.1%  -15.0%| (44,765) (38,604)| -13.8%|  (49,840) (52,699), 5.7%|
Operating profit ZLFiE 21,882 21,804 18,798 18,445 22,805 23,795 18819 | -20.9% 0.1% 43,686 46,600 25.1% 6.7%| 62,484 65419 [ 4.7% 74,895 80,929 8.1%
Other operating income/(expense), net ELSMET 48 32 33 (44) (87) 37 (15) 30| -300.0% -168.2% 65 22| -116.8%  -66.2% 21 52 | 147.6% ®) (66)| 725.0%
Profit before taxation FIjE &R 21,914 21,837 18,754 18,358 22,842 23,780 18849 | -207%  05%| 43751 46622 | 256%  6.6%| 62505  65471[ 4.7%| 74,887 80,863 8.0%
Income tax FF{ST2EF (2523)  (5357)  (2094)  (1421)  (3059)  (6,489) (1656) -74.5% -20.9%|  (7,880)  (9548)| 1716%  21.2%| (9,974) (11,204)] 123%|  (6825)  (11,395)  67.0%)
Net profit i 19,391 16,480 16,660 16,937 19,783 17,291 17,193 -0.6% 3.2%| 35871 37074 | 103% 34%| 52531 54267 3.3%| 68062 69,468 21%
Minority interest A#RARINES (200) (181) (324) (187) (274) (322) (280)| -13.0%  -13.6% (381) (596)|  16.6%  56.4%] (705) (876) 24.3%|  (1,046) (892)|  -14.7%)
NPAT IARBRFRISFIE 19,191 16,299 16,336 16,750 19,509 16,969 16,913 0.3% 35%| 35490 36478 |  103% 28%| 51,826 53391 3.0%| 67,016 68,576 2.3%
AT1 shareholders f5GHRIRE 0 1,680 0 3,108 0 2,406 0 na na 1,680 2406 | -226%  432%| 1680 2406 | 43.2% 4,788 4,788 0.0%
NPAT-ordinary shareholders EiBIRBRARISHIA 19,191 14,619 16,336 13,642 19,509 14,563 16913 |  161% 35%| 33810 34072| 137% 0.8%| 50146 50,985 17%| 62228 63,788 2.5%
Balance sheet BF-Rl#& (8375, RMB mn) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25) Qo0Q Yov. 1H24 1H25] HoH Yo oM24 9M25]  YoY 2023 2024 YoY
Total loans SYRUEER 5582313 5593671 5631809 5720128 5866027 5801900 5782481 -03%  2.7%| 5593671 5801900  14%  3.7%)| 5631,809 5782481 | 27%| 5498344 5720128 2.0%
Total deposits R 5417,086 5514879 5609320 5778231 6,027,267 6106907 6,067,329 -0.6%  8.2%| 5514879 6106907|  57%  10.7%| 5609,320 6067329 | 8.2%| 5398183  5778,231 7.0%
NPLs REEHRRER 65,637 66,580 65,981 66,485 68,046 67,134 66,939 -03%  15% 66,580 67134  10%  08%| 65981 66939 | 15%| 64,800 66,485 2.6%
Loan provisions SYERSCHES 136,387 137,661 142519 139240 140930 139,323 136,663 -1.9%  -4.1%| 137,661  139,323|  01%  12%| 142519 136663 | -4.1%| 134517 139,240 35%
Total assets B8 9070311 9,104,623 9,259,247 9,532,722 9,855,268 9,858466 9,898,128  0.4%  6.9%| 9,104,623 9858466|  3.4%  8.3%| 9,259,247 9898128 | 6.9%| 9052484 9,532,722 5.3%
Total liabilitis SEEER 8285630 8,288,872 8429295 8725357 9028427 9025501 9,055936  0.3%  7.4%| 8,288,872 9025501  3.4%  8.9%| 8,429,205 9055936 | 7.4%| 8317809 8725357 4.9%
Equity attributable to parent company BASIFFIE &N 767,099 798,077 811,795 789,264 808,432 814,301 823,315 11% 1.4% 798,077 814,301 3.2% 2.0%| 811,795 823315 14%| 717,222 789,264 10.0%|
Other equity instruments {£5EA& Rt 114,941 144,941 75031 104,948 104,948 104948 104,948 0.0%  39.9%| 144941 104,948 0.0%  -27.6%| 75031 104,948 | 39.9%| 114,941 104,948 -8.7%|
Interest eaming assets (avg. balance) SPAJESHF 8271080 8212214 8136840 8617763 8648970 8950677 B8901,234|  -06%  9.4%| 8241647 8800657 50%  6.8%| 8,206,456 8,834,183 | 7.6%| 8046713 8,309,845 3.3%
Per share data (Yuan) fRHIR (%)
Shares HBEREA (HFHK) 53,203 53,457 53,488 54,307 55,645 55,645 55645  0.0%  4.0% 53,457 55645  23%  4.1%| 53488 55645 | 4.0%| 48,967 54307 | 111%
EPS 036 0.27 031 0.25 0.35 0.26 030 161%  -05% 063 061  14%  -32% 0.94 092 -23% 127 117 | 7.7%
BVPS 1224 12.22 13.77 1258 12,64 12.75 12.91 13%  -6.3% 1222 1275 13%  43%| 1377 1291 -6.3%) 12.30 1258 2.3%
DPS 0.00 0.00 0.00 0.00 0.00 0.00 0.00 na na 0.00 0.00 na na 0.00 0.00 na 036 036 0.5%
PPOP/sh 073 074 0.67 052 0.67 0.70 061 -125%  -84% 1.46 137]  165%  -6.3% 213 1980 -6.9% 2.80 261|  -6.7%]
Main indicatorsEZEEIR (%) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25) 1H24 1H25] _ HoH Yo oMm24 oM25] VoY 2023 2024] Yoy
ROA 0.86% 0.73% 0.73% 0.72% 0.82% 0.70% 0.70%] 0.79% 076%| 00Opct  00Opet|  0.76%  0.74%| 0.0pot 0.77% 0.75%|  0.0pc
ROE 12.24% 8.96% 9.40% 7.68%  11.25% 8.25% 9.48%| 10.77% 978%|  O8pct_ -1Opct|  9.99%  9.69%| -O.3pet|  10.80% 9.92%|  -0.9pct
NIM g 1.70% 1.84% 1.83% 1.69% 1.65% 1.59% 1.64%[ [ o17m% 1.63%[ -12bps”  -14bps 1.79% 1.63%] -16bps| 1.78% 1.77%[  -2bps|
Cost-to-income ratio REAIIALL 26.99%  27.66%  3L79%  44.15%  27.10%  26.73%  32.05%| 27.33%  2691%| -11.0pct -Odpet| 28.79%  28.58%| -O.2pct|  32.35% 32.49%|  0.1pct
Effective tax rate H¥FHBHIE 1151%  2453%  1117% 774%  1339%  27.29% 8.79%| 18.01%  20.48%| 110pct  25pct| 15.96%  17.11%| L.2pct 9.11% 14.09%|  5.0pct
LDR 57t 10305%  101.43%  100.40%  98.99%  97.32%  95.01%  95.31%] 101.43%  95.01%| -4.0pct  -6.dpct| 10040%  95.31%| -5.ipct| 101.86% 98.99%|  -2.9pct
NPL ratio RER%E 1.18% 1.19% 1.17% 1.16% 1.16% 1.16% 1.16%| 1.19% 116%[  -1bps”  -3bps 117% 1.16% -1bps 1.18% 1.16%  -2bps|
Provision coverage ratio & ERE 207.79%  206.76%  216.00%  209.43%  207.11%  207.53%  204.16%| 206.76%  207.53%| -l9pct  0.8pct| 216.00%  204.16%| -118pct| 207.59%  209.43%|  1.8pct]
Provision ratio ##tt 2.44% 2.46% 253% 2.43% 2.40% 2.40% 2.36%| 2.46% 2.40%|  -3bps  -6bps|  253%  2.36%| -17bps 2.45% 2.43%|  -1bps|
Credit cost {BRAREE 0.24% 0.29% 0.26% 0.14% 0.21% 0.22% 0.23%] 0.54% 0.44%] 4bps  -10bps|  0.80%  0.67%| -13bps| 0.94% 0.94%|  Obps|
Non-interest income/operating income JERUA &EL 34.98%  31.86%  29.76%  28.63%  3109%  34.21%  28.20%) 3340%  3268%| 35pct  -0.7pet| 3220%  31.22%| -10pet|  30.29% 31.34%|  1ipct
Net fee income/operating income $FEEZRMIA E5EE 1558%  14.44%  14.93%  1324%  1630%  15.69%  17.28% 15.00%  1598%| 19pct  1Opct| 14.98%  16.40%| ldpct|  15.73% 14.56%| -L.2pct
Core tier 1 CAR i —RASFEE 9.69% 9.43% 9.50% 9.72% 9.45% 9.49% 9.59%] 9.43% 9.49%| -0.2pct  Odpet|  950%  9.59%| O.ipct 8.99% 9.72%|  0.7pct
Tier 1 CAR —RAFRER 11.44%  1157%  1161%  1126%  10.90%  10.94%  11.03% 1157%  10.94%| -03pct -O6pet| 11.61%  11.03%| -O.6pct|  10.75% 11.26%|  0.5pct
CAR BAFRER 1361%  1369%  13.78%  13.36%  1290%  13.47%  13.01% 13.69%  1347%| Odpct  -02pct| 13.78%  1301%| -O8pct|  12.93% 13.36%|  O.4pct
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Income statement Fli@&E (B5: RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024 2025E 2026E 2027E
Net interest income J#FIRUIA 143,539 146,679 148,744 151,770 158,542 -4.7% 2.2% 1.4% 2.0% 4.5%
Non-interest income JEFIBHIA 62,357 66,967 64,288 65,253 65,579 2.7% 7.4% -4.0% 1.5% 0.5%
Net fee income J#FERERUIN 32,383 31,102 31,724 32,676 34,310 | -12.7% -4.0% 2.0% 3.0% 5.0%
Operating income ZIMITA 205,896 213,646 213,032 217,022 224,121 -2.6% 3.8% -0.3% 1.9% 3.3%
Operating expenses Zirgi (68,797) (71,604) (71,890) (73,328) (75,528) 3.2% 4.1% 0.4% 2.0% 3.0%
Taxes and surcharges E\I&L (2,185) (2,194) (2,260) (2,328) (2,397) 3.0% 0.4% 3.0% 3.0% 3.0%
PPOP (R &aIELFiiE 137,099 142,042 141,141 143,694 148,593 -5.3% 3.6% -0.6% 1.8% 3.4%
Impairment losses on assets ZFER{ERLE (62,204) (61,113) (55,701) (57,351) (56,443)| -12.9% -1.8% -8.9% 3.0% -1.6%
Loan impairment charges ERFURMEIRSE (49,840) (52,699) (51,494) (53,985) (53,750)| -10.7% 5.7% -2.3% 4.8% -0.4%
Operating profit EJLFIiE 74,895 80,929 85,441 86,343 92,150 2.2% 8.1% 5.6% 1.1% 6.7%
Other operating income/(expense), net /MK %50 ()] (66) (73) (80) (88)| -108.2% 725.0%  10.0%  10.0%  10.0%
Profit before taxation Fi@E& 74,887 80,863 85,368 86,264 92,062 2.0% 8.0% 5.6% 1.0% 6.7%
Income tax F{SR: 68257  (11,395)7 (13659)7 (11.473)7  (13165)| -34.8%  67.0%  19.9% -16.0%  14.7%
Net profit i 68,062 69,468 71,709 74,791 78,897 8.1% 2.1% 3.2% 4.3% 5.5%
Minority interest /DHIBEIRANGS (1,046)" (892)" (981)" (1,079)7 (1,187) na na na na na
NPAT JAmAREFSFIE 67,016 68,576 70,728 73,711 77,710 7.9% 2.3% 3.1% 4.2% 5.4%
AT1 shareholders {i5GARERE 4,788 4,788 4,690 4,690 4,690 0.0% 0.0% -2.0% 0.0% 0.0%
NPAT-ordinary shareholders EiBBRERE#FliiE 62,228 63,788 66,038 69,021 73,020 8.6% 2.5% 3.5% 4.5% 5.8%
Balance sheet EF=fifE&E (BT, RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
Total loans BYER& 5,498,344  5720,128 6,063,336 6,433,199 6,838,491 6.7% 4.0% 6.0% 6.1% 6.3%
Total deposits FZEUEER 5,398,183 5778231 6,153,816 6,553,814 6,979,812 5.9% 7.0% 6.5% 6.5% 6.5%
NPLs RE AT 64,800 66,485 69,725 73,474 77,456 -0.6% 2.6% 4.9% 5.4% 5.4%
Loan provisions FYERIRAHES 134,517 139,240 145,073 152,821 160,784 2.5% 3.5% 4.2% 5.3% 5.2%
Total assets FF==ER 9,052,484 9,532,722 10,094,954 10,693,903 11,330,464 5.9% 5.3% 5.9% 5.9% 6.0%
Total liabilitis FafEEER 8,317,809 8725357 9,237,043 9,779,947 10,355,996 5.8% 4.9% 5.9% 5.9% 5.9%
Equity attributable to parent company FABIFTEENES 717,222 789,264 837,095 890,017 946,939 7.8%  10.0% 6.1% 6.3% 6.4%
Other equity instruments {f4cA% & Elfth 114,941 104,948 104,948 104,948 104,948 0.0% -8.7% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) 94 BAFE 8,046,713 8,309,845 8,869,834 9,332,308 9,927,981 5.3% 3.3% 6.7% 5.2% 6.4%
Per share data (Yuan) fSER¥E (75)
Shares ZIERIRA (BHHAR) 48,967 54,397 55,645 55,645 55,645 01%  11.1% 2.3% 0.0% 0.0%
EPS 1.27 1.17 1.19 1.24 131 8.5% 7.7% 1.2% 4.5% 5.8%
BVPS 12.30 12.58 13.16 14.11 15.13 9.3% 2.3% 4.6% 7.2% 7.3%
DPS 0.36 0.36 0.36 0.38 0.40 8.2% 0.5% 1.2% 4.5% 5.8%
PPOP/sh 2.80 261 254 258 2.67 -5.3% -6.7% -2.9% 1.8% 3.4%
Main indicators EEHEHIR (%) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
ROA 0.77% 0.75% 0.73% 0.72% 0.72%| 0.01% -0.03% -0.02% -0.01%  0.00%
ROE 10.8% 9.9% 9.3% 9.1% 9.0%| 0.00% -0.88% -059% -0.23% -0.12%
NIM BEE 1.78% 1.77% 1.68% 1.63% 1.60%| -0.19% -0.02%  -0.09%  -0.05%  -0.03%
Cost-to-income ratio BEAUIALL 32.35% 32.49% 32.69% 32.72% 32.63%| 1.82%  0.14%  0.20%  0.03%  -0.09%
Effective tax rate SRR 9.11% 14.09% 16.00% 13.30% 14.30%| -5.14% 4.98% 191%  -2.70% 1.00%
LDR #¥77LY 101.86% 98.99% 98.53% 98.16% 97.98%| 0.81% -2.86% -0.46% -0.37%  -0.18%
NPL ratio FRZE 1.18% 1.16% 1.15% 1.14% 1.13%| -0.09% -0.02%  -0.01% -0.01% -0.01%
Provision coverage ratio IR BESE 207.59% 209.43% 208.06% 207.99% 207.58%| 6.40%  1.84% -1.37% -0.07%  -0.41%
Provision ratio $R53LY, 2.45% 2.43% 2.39% 2.38% 2.35%| -0.10% -0.01% -0.04% -0.02%  -0.02%
Credit cost {SFREZ 0.94% 0.94% 0.87% 0.86% 0.81%| -0.18%  0.00% -0.07% -0.01%  -0.05%
Non-interest income/operating income JEEWIN (5L 30.29% 31.34% 30.18% 30.07% 29.26%| 1.55%  1.06% -1.17% -0.11% -0.81%
Net fee income/operating income J&F4EZRUIN 5 EL 15.73% 14.56% 14.89% 15.06% 15.31%| -1.82%  -1.17% 0.33% 0.16% 0.25%
Core tier 1 CAR BO—REARFTEE 8.99% 9.72% 9.60% 9.48% 9.36%| 0.26%  0.73% -0.12%  -0.11%  -0.12%
Tier 1 CAR —REAREER 10.75% 11.26% 10.96% 10.74% 10.52%| 0.12%  050% -0.29%  -0.22%  -0.22%
CAR BEAREE 12.93% 13.36% 12.18% 11.91% 10.72%| -0.25%  0.43% -1.18% -0.27% -1.19%
HRBRR: AFMIR, ERRRHT
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#F4: EHiRThELLERE (M EE: 2025 10 B 31 H)

P/E(X) P/B(X) ROAE ROAA BREMEEE
LEiRTT 53 @i (v)  iwEhE{ZT)
26E 25 26E  25E 26E 25E 26E  25E  26E

Im&RfT  601398.SH 7.78 20,976 7.98 772 071 067 92% 9.0% 071% 068% 4.0% 3.9%
BigIRIT  601939.SH 9.13 1,934 7.38 715 070 066 9.9% 95% 080% 0.78% 42% 4.2%
wRIRTT  601288.SH 7.96 25,412 10.27  9.91 1.00 094 101% 98% 0.64% 0.61% 3.0% 3.1%
hERfT 601988.SH 5.61 13,385 7.91 749 070 066 9.1% 9.0% 071% 070% 39% 4.1%
HRfEIR{T  601658.SH 5.75 5,764 8.48 812 076 0.71 9.4% 91% 049% 047% 3.8% 3.8%
iR 600036.SH 40.89 8,435 7.16 694 090 083 132% 125% 120% 1.15% 49% 4.9%
F{EiR1T  601998.SH 7.74 3,155 6.60 6.38 059 055 92% 89% 072% 071% 4.6% 4.6%
EB4&iR1T 600016.SH 391 1,387 6.23 629 030 029 4.9% 47% 041% 039% 49% 4.8%
BERIRfT  600000.SH 11.49 3,827 8.52 764 056 055 6.7% 73% 052% 054% 3.1% 3.5%
M4RfT  601166.SH 20.23 4,281 5.76 549 052 049 94% 92% 073% 072% 52% 52%
Y KiRfT 601818.SH 334 1,550 5.28 515 039 037 7.5% 73% 060% 060% 57% 57%
HEHRIT  600015.SH 6.81 1,084 471 454 034 032 74% 73% 057% 057% 59% 53%
FZ4RfT  000001.SZ 11.32 2,197 5.32 529 048 045 94% 89% 075% 072% 54% 53%
R 601916.SH 2.99 644 5.85 580 044 042 7.8% 75% 045% 043% 56% 55%
FRiRfT 601009.SH 11.31 1,398 6.75 621 077 070 121% 11.8% 0.79% 0.75% 4.6% 5.0%
TRIRfT  002142.5Z 28.34 1,871 6.58 593 081 073 13.0% 13.0% 089% 086% 32% 3.5%
I54R1T  600919.SH 10.78 1,978 5.97 545 0.76 0.68 134% 132% 087% 085% 48% 5.3%
iR  601229.SH 9.49 1,348 5.80 560 0.54 050 9.6% 93% 072% 070% 53% 54%
FUMERTT  600926.SH 15.70 1,138 6.03 531 082 073 152% 145% 087% 0.88% 35% 34%
INNERTT  002966.SZ 8.27 370 7.10 6.56 072 067 11.0% 106% 0.77% 0.74% 45% 4.8%
AERIRIT  601838.SH 16.81 712 538 497 079 071 156% 150% 1.01% 096% 53% 5.6%
HXREfT 601963.SH 10.67 202 6.95 620 064 059 95% 99% 065% 061% 3.9% 4.3%
3F&3iR1T  601665.SH 6.05 372 6.89 6.14 082 076 126% 128% 0.79% 0.78% 43% 4.0%
BIJRfT 601187.SH 7.05 186 8.31 818 069 065 85% 82% 063% 062% 44% 4.2%
FiRiR{T  600908.SH 6.07 133 5.97 565 058 053 101% 9.8% 087% 083% 38% 3.9%
EHRIT  601128.SH 7.05 234 506 447 066 059 13.8% 14.0% 1.16% 117% 35% 3.5%
JIBRIRYT  002807.SZ 475 117 5.50 519 058 053 11.0% 10.7% 1.01% 099% 42% 4.4%
PRERTT  603323.SH 5.18 105 512 487 052 048 108% 103% 092% 0.89% 35% 3.3%
KERBIT  002839.5Z 444 109 6.01 569 057 053 98% 9.7% 083% 081% 45% 4.6%
WFiRfT 601528.SH 5.48 108 5.32 504 052 048 102% 99% 088% 0.85% 3.6% 3.8%
£ELRfT  601860.SH 2.83 104 6.38 630 046 041 7.7% 6.9% 057% 051% 35% 3.5%
PREfT  601825.SH 8.53 823 6.63 640 062 058 97% 94% 083% 080% 51% 51%
WRAIT  601077.SH 6.92 612 654 615 059 055 93% 93% 079% 077% 44% 47%

A [BHRSFL 6.96 6.63 0.69 0.64 10.3% 10.0% 0.78% 0.76% 4.0% 4.1%

BRER: Wind, 28UHR, HAREHAR
it REWEZE=FTN DPS/WZT, Tl DPS=1BEBRIRFFFIEF DAER/CRA, HPDARBRIFEEMRSH. 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.

5278XNESHE

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#HEEIZBEANARERER. HRPLHIREMERIEEKE.

HASHERIPABRRA

HIRA e\ 021-33388488 maojiong@swhysc.com
RITEBA KR 021-33388245 liging3@swhysc.com
At 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,

®tE (Neutral) D T SRS RIE AT

&% (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
& http://www.swsresearch.com RILHIENZEIRENIE, ANTHEZEFNEEIENE,
MRERETEATEEES, EANSMRULZSEENESY, a2, MREMENER. 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 TARSSEHAIRF LU IR RS BB RRIKESS D EIES R E
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, REFTEE, ENRENBEEAEALNTNER, HEETHARSIEH
(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,

BSMFRNEE N Z fEHIS TS 2 EE S 6 6l EIERER AEE78



