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Fft: KUARITIZE 2025 F=F#, IM25 LHEW 5509 12T, [AILIER 2.0%, LHTELFFE
2209 127z, [FLEER 3.0%, 3Q25 FREFFEIEHE 1bp E 1.27%, BB e
0.1pct 2 295%,

ESSIESNESRBNENKIRHEEER, . WHEIIIRE: KI4R1T oM25 EWFELL
B4 2.0% (1H25: 0.8%), |FEEEFERECIES 3% (1H25: 2.7%). WIRKSIRFRE, @ #
FIRE, MEGRIERBIEIRT. oM25 HUBISKIESREL 6.5pct, (BEBZERLKEBR T
(9M25 BEHBEEL 8.4pct) , FISIFUINRLL TR 2.4% (1H25: -2.9%). @ IERIEKE
$2iE, IM25 FEEURNRILGIEE 20.7% (1H25: 15.1%), REAEYiEE 3.9pct, H, 5TIIER
DIESWEF SIS REXIEE RIS 31.7% (1H25: 23%), SEAEIL 2.4pct; HugEILLIE
1< 13.3% (1H25: 10.1%), TEASUL 1.5pct. @ $AEBRIELMR, STRASWUEIE 2.2pct (1H25:
1.9pct),
=FRXER: @ WEIRE. (MEXITEAL. OM25 [IEFERECIE 3.0% (1H25: 2.7%),
SF AT, @ hEBSIEEERER, & 1H25 345058066159 32.1%(2024:32.2%),
@ TFRILIKIRE, EIFSTIESHIBM, 3Q25 FRUEK 9.3% (2Q25: 8.3%), 3Q25 WELL
BES9 9.3% (2Q25: 9.6%). @ BEWHIFE, KITRMAESKEFRES~RE. FigE
IMEFS, oM25 BE 1.30%, 1 1H25 & 2bps, JUE 3Q25 BEIRLIEFFE AN 1.28%; 3Q25 &
REFIRLAIE 1bp Z 1.27%, IREBZZIALL EF 0.1pct Z 295.1%,
FRIRELEIFZIEN &R, SI=FEEHIMHIEILBIT: ffin, pI==EIGEFE1.76
12, IR 3Q25 IFARFEILLIE 9.3%, MRS 2Q25 (8.3%) H—HiRE, SREEETEY
PCEeEF=imtehl. 3Q25 BFRRELLIEERA 9.3% (2Q25: 9.6%), =FEBITFY (8.5%). X
NBI=Z=E Y 2.07 B1Z5t. STTSHHEIR (2.08 B12).
3Q25 BEFEILIETE, SRR PSR E=IRINEZET1T: 9M25 RIVRITEZE 1.30%,
[EIEL F% 15bps, 3% 1H25 % 2bps; & 3Q25 SZEIRLLIFFE S 1.28%, LUEAWIEARFIIO
RIHE, 3025 [TRERIRMAZIALY, 2025 T 7bps & 1.45%, TESZHTRIREENE (K
AHIER L TRE) NIRRT T, EREWEEZINLL 2Q25 T 7hps & 2.58%,
AREME, FREMBIFE, REESEKXITE—. 3025 RIMRITHFRERZEINHE
1bp ZFE 1.27%, fiE IM25 FUINEHZERARERZR 0.53% (1H25: 0.58%) . MXIFEHERM
BEJISRE, 3Q25 hBBEFIAL EF 0.1pct = 295.1%, FBAITENL
BESITER: ROUEEXITRHEW. FiIRMASKHSmE, WRF—EMESHE
H, FHILARRITHRIRIE 60%, 2mMEKRITIRIR, BEXRRK, EFTHIRLAEWMA. EERY
RERERMLEFEEIGIF (3025 FEFEZIMENTITAIRE, HIFRISHRELE 1.4%) , R
IHRITFHETEBIHNS, FINPHSLEEEFAE, #—SHFLSIREME, H5 "
AN R, BFEIEEE, TEAEETN. T 2025-2026 FRFIFUN, #ig 2027 FRBFIT
M, Fhit 2025-2027 FFEFEFERUIEE 3.0%., 3.4%. 4.3% (J& 2025-2026 FF&FITR
MSSBF 3.1%, 4.9%) , HBTRRMNRIKL 2025 4F PB 9 1.02 £, #% "IN iR,
RBESIRZR: SFEDRT A, BEERFESURE,; IVHIKICETEIRE, SCUERIKERR, &£
FHEETERT IR,

SRR BT

HATT
BN (BA7T)

2023
694,828.00

2024
710,555.00

2025E
718,703.21

2026E
739,029.78

2027E
768,823.61

B NFEEGERE (%) 0.03 2.26 1.15 2.83 4.03

BFERIERK (BhH7T)
RFEH{EIRRRIEUIEIRE (%)
REHEFE (F57T)

135,933.00
-6.46
269,356.00

131,107.00 141,997.38 154,619.45  167,085.14
-3.55 8.31 8.89 8.06
282,083.00 290,507.21 300,446.58  313,280.85

IREHSFERECERE (%) 3.91 4.72 2.99 342 4.27
BRKE (T/BR) 0.72 0.75 0.77 0.80 0.84

ROE (%)

10.92 10.51 10.10 9.78 9.57

AREFE (%) 1.33 1.30 1.27 1.26 1.25

REEEE (%)
RE

303.87
11.16

299.61
10.76

295.11
10.43

296.98 298.73
10.06 9.62

mER 1.17 1.09 1.02 0.95 0.89
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F 1: IRRRSLERBOEMKFTEERR, SR WEHEIIRE

RAVRTT 2021 2022 2023 2024 1Q25  1H25  9M25
ST REEIER 9.4%  -3.5% 0.0% 2.3% 0.4% 0.8% 2.0%
FI SIS\ ST 5.0% 16%  -26% 13%|  -21%  -23%  -19%
Heh: YRR IERR 78%  100%  11.1%  104% 3.3% 4.9% 6.5%
Heh: BETHEM| & -28%  -83%  -137%  -91%| -54%  -72%  -84%
FEEFRNTH 0.9% 01%  -02%  -07%| -0.6% 1.3% 15%
Hfthig e ek 35%  -53% 2.8% 1.6% 3.0% 1.8% 24%

S HER (BEEAITALL) -2.2% 1.7% -1.9% -0.9% -0.5% -0.8% -0.7%
74 e b 4.2% 5.8% 2.2% 2.3% -2.0% 1.9% 2.2%
=3 (230 625 0.2% -0.3% 0.0% 0.2% -0.1% -0.1% -0.1%
SCRRR R T R 0.2% 3.4% 3.9% 0.9% 4.1% 0.6% 0.0%
32 FEAREIE 11.7% 7.5% 3.9% 4.7% 2.2% 2.7% 3.0%

BRER: ARWR, BHRERR

& 2: RITEEFRSEMKIBHRERL

122 (z5w) 1Q22 2Q22 3Q22 4Q22 4Q23 1Q24 4Q24 1Q25
B 15414 0931 {1,160 [8,346 8930 1,281 [5954 12,269 8242 19454 {2942 [2,282 2,795 [5407 2,504
itz 13337 7,509 -984 5,908 8912 9455 1386 13276 0114 5415 29 2149 0899 12181 11,195
= -594 {2422 1,543 {2462 | [}-3398 918 1,713 13799 | [B-7134 13376 (2086 [3643| 2537 2766 1,173
g2 2677 1,000 602 24| 3416 907 896 -75 | [5262 663 827 788 | [4433 460 136
SRUSE 12,563 4,796 3,150 2492 12197 [3,183 3,986 7,470 2,741 13,657 3,987 5,969 2,235 13,678 8,843
Rl gs= 113,360 1918  §4552  [-1,827| [5498  [4,248 -877 12,156 | [-3,277 [B12,422 {5993 381 | [M-7657 7300 1,555
BE~ 8,191 5,381 4,000 990 8,861 2,218 6,646 1,750 2,84 -1,727 5687 ||-3,152 5,808 0,369 2,796
=2 (4tb) Q Q Q 4Q Q Q Q 4Q Q24 oy Q24 4Q24 Q Q Q
BE 57.2% 57.9% 55.8%  58.1%| 56.0% 57.2% 57.7% 56.6%| 55.5% 580% 56.5% 57.5%| 583% 56.9%  55.9%
XIL (G E50) 56.0%  568%  559%  565%| 584%  597%  57.5%  584%| 60.7%  605%  598%  584%| 59.7%  593%  592%
EE (LR 2.1% 32% 4.0% 51% 3.2% 35% 42% 58% 26% 3.8% 46% 61% 48% 57% 61%
FE (LEEEN) 41.9%  400%  401%  383%| 383%  368%  362%  358%| 368%  356%  355%  355%| 355%  349%  34.7%
SRS 27.5%  27.7% 27.4%  281%| 265% 26.5% 27.0%  28.1%| 29.6%  30.6%  30.4%  32.0%| 314% 308% 31.8%
N 6.0% 6.3% 73% 6.8% 7.8% 8.6% 8.2% 8.5% 73% 44% 5.6% 5.7% 3.8% 5.2% 54%
EEiad 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%
YoY
e 123% 13.8% 151%  15.1%| 166% 158%  183%  144%| 135% 11.9% 103%  102%| 11.7% 9.6% 9.3%
Xf| 129% 12.6% 15.4% 165%| 215%  219%  21.7% 18.2% 17.8% 13.4% 14.7% 10.2% 10.0% 7.4% 82%
Ev- 9.9% 10.8% 9.1% 6.0% 6.7% 65% 6.9% 6.8% 8.8% 8.4% 8.3% 9.3% 7.8% 7.5% 6.6%
BEer 82% 132% 167% 167%| 192% 173% 144% 17.5%| 145% 104% 12.5% 8.4% 63% 11.6%  10.5%

BRER: ARWR, BHHRERAR
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= 3: RIRTT 3Q25 WVERHTES

BRI

>

Income statement 1Q25 2Q25 3Q25 QoQ YoY 1H24 1H25 HoH YoY 9m24 9M25 2023 2024 oY
Net interest income $FIEMIA 140,577 141,896 144,835 2%  -14%| 290,848 282,473 25%  -29%| 437,796 427308 | -2.4%| 571,750 580,692 1.6%
Non-interest income JEFIEUIA 46,097 41,367 36,104 | -127%  36.6% 75,987 87,464 62.3%  15.1% 102,416 123,568 | 20.7%) 123,078 129,863 5.5%
Net fee income $FERZRUIN 28,009 23,432 18,436 | -21.3%  23.6% 46,736 51,441 78.4%  10.1%, 61,653 69,877 | 13.3% 80,093 75,567 -5.7%]
Operating income EAPIIA 186,674 183,263 180,939 -1.3% 4.4%| 366,835 369,937 7.6%  0.8%| 540212 550,876 | 2.0%| 694,828 710,555 2.3%
Operating expenses EVszH (51,603)  (59,429)  (62,352) 4.9% 5.1%| (108,111) (111,032)| -26.7%  2.7%| (167,427)  (173384)] 3.6%| (250,102)  (259,667) 3.8%
Taxes and surcharges Bt R KN (1,733) (2,126) (1,702)|  -19.9% 3.5% (3,843) (3,859) 42%  0.4% (5,488) (55561)| 1.3% (7,260) (7,548) 4.0%
PPOP (& ERIE LA 135071 123834 118587 -4.2% 40%| 258,724 258905 347%  0.1%| 372,785 377,402 [ 13%| 444,726 450,888 1.4%
Impairment losses on assets &F=iR{ERA (57,073)  (40,896)  (29,451)| -28.0%  -2.2%| (101,031)  (97,969)| 225.7%  -3.0%| (131,146)  (127,420)| -2.8%| (135933)  (131,107)|  -3.6%
Loan impairment charges SYAFIERRI{ERA (56,464)  (40,953)  (29,285)| -28.5% -0.4%| (98,632)  (97,417)| 213.5%  -1.2%| (128,032)  (126,702)| -1.0%|  (138,883)  (129,709) -6.6%
Operating profit ZIFiE 77,998 82,938 89,136 7.5% 6.2%| 157,693 160,936 07%  21%| 241,639 250072 [ 35%| 308,793 319,781 3.6%
Other operating income/(expense), net EMISMNKISZ S50 (355) (41) (384)| 836.6%  440.8% (222) (396) 10.6%  78.4% (293) (780)| 166.2% (1,374) (580)| -57.8%
Profit before taxation FjE/R 77,643 82,897 88,752 7.1% 5.8%| 157,471 160,540 07%  19%| 241,346 249292 [ 3.3%| 307,419 319,201 3.8%
Income tax FF{SHiZ A (5527)  (15,070) (6,372)] -57.7%  24.8%| (20977)  (20,597) 32.4%  -1.8% (26,084) (26,969)|  3.4% (37,599) (36,530)|  -2.8%
Net profit i##i8 72,116 67,827 82,380 |  21.5% 4.6%| 136494 139,943 -43%  25%| 215262 222,323 3.3%| 269,820 282,671 4.8%
Minority interest /DERBRERINES (185) (248) (1,031)| 315.7%  258.0% (602) (433)| -3192.9%  -28.19[ (890) (1,464)| 64.5% (464) (588)|  26.7%
NPAT JARERARSFiE 71,931 67,579 81,349 |  20.4% 3.7%| 135892 139,510 -46%  27%| 214,372 220859 | 3.0%| 269,356 282,083 4.7%
AT1 shareholders {f5EARARE. 5,434 3,773 0| -100.0% -100.0% 6,639 9,207 272%  38.7% 18,382 9,207 | -49.9% 16,063 19,283 |  20.0%)
NPAT-ordinary shareholders EiBRZBRZRSFiiE 66,497 63,806 81,349 27.5%  21.9%| 129,253 130,303 -2.4% 0.8% 195,990 211652 | 8.0% 253,293 262,800 3.8%
Balance sheet &iF=faffiF& (BHH7, RMB mn) I 1Q25 2Q25 3Q25 QoQ YoY 1H24 1H25 HoH YoY 9M24 om25]  YoY 2023 2024 YoY
Total loans BEREER 26,135,715 26,676,402 26,926,767 0.9% 9.3%)| 24,333,865 26,676,402 73%  9.6%| 24,628,042 26,926,767 | 9.3%| 22,564,269 24,856,251 10.2%
Total deposits FFR/SER 31,536,260 31,900,486 32,067,823 0.5% 9.3%| 29,459,210 31,900,486 53%  8.3%| 29,346437 32,067,823 | 9.3%| 28,898,468 30,305,357 4.9%
NPLs FREEFIARER 334,644 341458 341,970 0.1% 5.3%| 320429 341458 6.0%  6.6%| 324,836 341,970 | 5.3%| 300,760 322,165 7.1%
Loan provisions SYRIRAEHER 996,603 1,007,301 1,009,085 0.2% 2.7%| 973912 1,007,301 4.4%  3.4%| 982174 1,009,085 | 2.7%| 913,918 965,226 5.6%
Total assets A7 44,818,957 46,855,878 48,135,429 2.7%  10.5%| 41,984,553 46,855,878 8.4%  11.6%| 43553293 48135429 | 10.5%| 39,872,989 43,238,135 8.4%
Total liabilitis fafF/= &R 41,675,952 43,706,637 44,960,218 2.9%  10.9%]| 38,928,090 43,706,637 8.9%  12.3%| 40,543,004 44,960,218 | 10.9%| 36,976,122 40,140,862 8.6%
Equity attributable to parent company SABFE&NE | 3,137,261 3,143,100 3,168,502 0.8% 5.5%| 3,049,778 3,143,100 17%  3.1%| 3003722 3,168502 | 55%| 2,889,248 3,090,808 7.0%
Other equity instruments {E5EA R ELfth 500,000 465000 430,000 -7.5%  -6.5%| 580,000 465,000 7.0% -19.8%| 460,000 430,000 | -6.5%| 480,000 500,000 4.2%
Interest earning assets (avg. balance) A4 EEF= 41,963,284 44,206,766 45,309,335 2.5%  11.9%| 40,250,122 43,085,025 3.5%  7.0%| 40,330,565 43,826,462 | 8.7%| 35,840,908 40,929,266 |  14.2%
Per share data (Yuan) SER¥IE (E)
Shares ZEIRIE (B/HR) 349,983 349,983 349,983 0.0% 0.0%| 349,983 349,983 0.0%  0.0%| 349,983 349,983 | 0.0%| 349,983 349,983 0.0%
EPS 0.19 0.18 0.23| 275%  21.9% 0.37 0.37 56%  0.8% 0.56 0.60 8.0% 0.72 0.75 3.8%
BVPS 7.54 7.65 7.82 2.3% 7.7% 7.06 7.65 3.4%  8.4% 7.27 782 7.7% 6.88 7.40 7.5%
DPS 0.00 0.00 0.00 na na 0.00 0.00 na na 0.00 0.00 naj 0.23 0.24 4.8%
PPOP/sh 0.39 0.35 0.34]  -4.2% 4.0% 0.74 0.74 34.7%  0.1% 1.07 1080 1.3% 1.27 1.29 1.4%
Main indicators B8R (%) 1Q25 2Q25 3Q25 QoQ YoY 1H24 1H25 HoH Yoy 9M24 oM25]  YoY 2023 2024 YoY
ROA 0.66% 0.59% 0.69%|  O.lpct  0.0pct 0.67% 0.62%|  -0.pct  0.0pct 0.69% 0.65%| 0.0pct 0.73% 0.68%| -0.1pct
ROE 10.18% 9.60% 12.01%|  24pct  ldpct|  10.60% 9.89%|  -0.7pct_ -0.7pet 10.55% 10.59%)| 0.0pct 10.92% 10.51%|  -0.4pct]
NIM S 1.34% 1.28% 1.28%[  -1bps” -17bps 1.45% 1.32%[  -6bps” -13bps, 1.45% 1.30%| -15bps 1.60% 1.42%[  -18bps|
Cost-to-income ratio FEAHIALL 26.72%  3127%  33.52%| 23pct  O.3pct|  28.42%  28.97%| -14.0pct  0.5pct 29.98% 30.46%| 0.5pct 34.95% 35.48%|  0.5pct
Effective tax rate BXFT{EHiZE 7.12%  18.18% 7.18%| -11.0pct  l.dpct|  13.32%  12.83% 3.2pct  -0.5pct, 10.81% 10.82%| 0.0pct 12.23% 11.44%|  -0.8pct
LDR 7Ll 82.88%  83.62%  83.97%| 03pct  0.Opct| 82.60%  83.62% 1.6pct  1.0pct 83.92% 83.97%| 0.0pct 78.08% 82.02%|  3.9pct
NPL ratio FREE 1.28% 1.28% 1.27%[  -1bps”  -5bps 1.32% 1.28%[  -2bps”  -4bps, 1.32% 1.27%[  -5bps| 1.33% 1.30%[  -4bps|
Provision coverage ratio $EESE 297.81%  295.00%  295.08%| O.lpct -7.3pct| 303.94%  295.00%| -4.6pct -8.9pct|  302.36%  295.08%| -7.3pct|  303.87%  299.61%| -4.3pct
Provision ratio $£53tt, 3.81% 3.78% 3.75% -3bps  -24bps 4.00% 3.78% -11bps  -23bps! 3.99% 3.75%| -24bps] 4.05% 3.88%| -17bps
Credit cost (SRS 0.22% 0.16% 0.11%|  -5bps  -lbps 0.42% 0.38% 25bps  -4bps 0.54% 0.49%|  -5bps 0.66% 0.55%|  -11bps
Non-interest income/operating income JEBUWIA 5EL 24.69% 22.57% 19.95% -2.6pct 4.7pct 20.71% 23.64% 8.0pct 2.9pct 18.96% 22.43%| 3.5pct] 17.71% 18.28% 0.6pct
Net fee income/operating income J$3FELLZRI (5L 15.00% 12.79% 10.19%|  -2.6pct 1.6pct 12.74% 13.91% 5.5pct  1.2pct 11.41% 12.68%| 1.3pct] 11.53% 10.63%| -0.9pct
Core tier 1 CAR Bl —RAF KRR 11.23%  11.11% 11.16%| O.lpet  -0.3pet|  11.13%  11.11%| -0.3pct  0.0pct 11.42% 11.16%)| -0.3pct 10.72% 11.42%|  0.7pct]
Tier 1 CAR —RAFFER 13.36%  13.04% 12.92%| -O.lpct -0.6pet|  13.76%  13.04%|  -0.6pct  -0.7pct 13.48% 12.92%)| -0.6pct 12.87% 13.63%|  0.8pct]
CAR AAFEE 17.79%  17.45% 17.78%|  0.3pct  -0.3pct|  18.45%  17.45%|  -0.7pct  -1.0pct 18.05% 17.78%)| -0.3pct 17.14% 18.19%|  1.1pct]
Shlrs! N — SN .
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& 4: RIGRITRAIFNE

LIS (%)
2024  2025E

Income statement 2025E 2026E 2027E 2026E

Net interest income FISUIN 571,750 580,692 579,750 598,687 627,779 3.1% 1.6% -0.2% 3.3% 4.9%
Non-interest income JEFIRUIN 123,078 129,863 138,953 140,343 141,045 17.4% 5.5% 7.0% 1.0% 0.5%
Net fee income J&FEEERUIN 80,093 75,567 81,612 82,428 83,253 -1.5% -5.7% 8.0% 1.0% 1.0%
Operating income EIKIIN 694,828 710,555 718,703 739,030 768,824 0.0% 2.3% 1.1% 2.8% 4.0%
Operating expenses EIk37iH (250,102)  (259,667)  (254,474)  (251,929)  (253,189) 3.6% 3.8% -2.0% -1.0% 0.5%
Taxes and surcharges ElF (7,260) (7,548) (7,043) (5,764) (5,997)| 11.3% 4.0% 6.7%  -18.2% 4.0%
PPOP {RERIZAE 444,726 450,888 464,230 487,101 515,635 -1.9% 1.4% 3.0% 4.9% 5.9%
Impairment losses on assets AFERHERSE (135,933)  (131,107)  (141,997)  (154,619)  (167,085)| -6.5% -3.6% 8.3% 8.9% 8.1%
Loan impairment charges S¥sRiR{ER% (138,883)  (129,709)  (140,599)  (153,221)  (165,687)| -1.5% -6.6% 8.4% 9.0% 8.1%
Operating profit ZALFI{E 308,793 319,781 322,232 332,481 348,550 0.3% 3.6% 0.8% 3.2% 4.8%
Other operating income/(expense), net ENIAMET %8R (1,374) (580) (580) (580) (580)| -10.3% -57.8% 0.0% 0.0% 0.0%
Profit before taxation FiH2& 307,419 319,201 321,652 331,901 347,970 0.3% 3.8% 0.8% 3.2% 4.8%
Income tax FHER r 375997 (36530)" (30557)7  (30,867)7  (34,101)| -21.0%  -2.8%  -16.4% 1.0%  10.5%
Net profit jF3H 269,820 282,671 291,095 301,035 313,869 4.2% 4.8% 3.0% 3.4% 4.3%
Minority interest ZDEBRIRANGS r (464)” (588)” (s88)” (588)” (588) na na na na na
NPAT JAERRER/SFUiE 269,356 282,083 290,507 300,447 313,281 3.9% 4.7% 3.0% 3.4% 4.3%
AT1 shareholders {t5cAZARE 16,063 19,283 19,283 19,283 19,283 -6.8%  20.0% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders EiBARBRES#FiE 253,293 262,800 271,224 281,164 293,998 4.7% 3.8% 3.2% 3.7% 4.6%
Balance sheet {FEfafEE (H/7T, RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
Total loans B5REER 22,564,269 24,856,251 27,217,595 29,531,090 31,834,515 14.4%  10.2% 9.5% 8.5% 7.8%
Total deposits TFRREER 28,898,468 30,305,357 33,335,893 36,336,123 39,243,013 15.0% 49%  10.0% 9.0% 8.0%
NPLs AR EFRRER 300,760 322,165 345,598 371,135 398,750 11.0% 7.1% 7.3% 7.4% 7.4%
Loan provisions RIS 913,918 965,226 1,019,904 1,102,189 1,191,169 11.4% 5.6% 5.7% 8.1% 8.1%
Total assets &=/ 39,872,989 43,238,135 47,294,309 51,405,361 55,517,996 17.5% 8.4% 9.4% 8.7% 8.0%
Total liabilitis ffEEER 36,976,122 40,140,862 44,009,826 47,926,378 51,834,810 18.3% 8.6% 9.6% 8.9% 8.2%
Equity attributable to parent company A EIFFE &N 2,889,248 3,090,808 3,277,371 3,471,160 3,674,581 8.3% 7.0% 6.0% 5.9% 5.9%
Other equity instruments {5cA& & Efth 480,000 500,000 500,000 500,000 500,000 9.1% 4.2% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) FIgLEBEF 35,840,908 40,929,266 44,576,601 48,512,624 52,334,682 15.6%  14.2% 8.9% 8.8% 7.9%
Per share data (Yuan) fSER¥iR (5T)
Shares ZIERIRA (BHER) 349,983 349,983 349,983 349,983 349,983 0.0% 0.0% 0.0% 0.0% 0.0%
EPS 0.72 0.75 0.77 0.80 0.84 4.7% 3.8% 3.2% 3.7% 4.6%
BVPS 6.88 7.40 7.94 8.49 9.07 8.1% 7.5% 7.2% 7.0% 6.8%
DPS 0.23 0.24 0.25 0.26 0.27 3.9% 4.8% 3.2% 3.7% 4.6%
PPOP/sh 1.27 1.29 1.33 1.39 1.47 -1.9% 1.4% 3.0% 4.9% 5.9%
Main indicatorsEEHEHR (%) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
ROA 0.73% 0.68% 0.64% 0.61% 0.59%| -0.09% -0.05% -0.04% -0.03%  -0.02%
ROE 10.92% 10.51% 10.10% 9.78% 9.57%| -0.38%  -0.41% -0.41% -0.32% -0.21%
NIM 2 1.60% 1.42% 1.30% 1.23% 1.20%| -0.31% -0.18%  -0.12% -0.07%  -0.03%
Cost-to-income ratio FEAUIALL 34.95% 35.48% 34.43% 33.31% 32.15%| 1.15%  0.53% -1.05% -1.12% -1.16%
Effective tax rate IFTERE 12.23% 11.44% 9.50% 9.30% 9.80%| -3.30% -0.79% -1.94% -0.20%  0.50%
LDR £377LL 78.08% 82.02% 81.65% 81.27% 81.12%| -0.42%  3.94% -0.37% -0.37%  -0.15%
NPL ratio R 1.33% 1.30% 1.27% 1.26% 1.25%| -0.04%  -0.04% -0.03% -0.01%  0.00%
Provision coverage ratio $kEEa% 303.87% 299.61% 295.11% 296.98% 298.73%| 1.27%  -4.26%  -4.49%  1.87%  1.75%
Provision ratio $255LY 4.05% 3.88% 3.75% 3.73% 3.74%| -011% -0.17% -0.14% -0.01%  0.01%
Credit cost {EFRA 0.66% 0.55% 0.54% 0.54% 0.54%| -0.11% -0.11% -0.01%  0.00%  0.00%
Non-interest income/operating income JEEUZ t5EY 17.71% 18.28% 19.33% 18.99% 18.35%| 2.62% 0.56% 1.06% -0.34%  -0.64%
Net fee income/operating income i$#3FERERIIN (5L 11.53% 10.63% 11.36% 11.15% 10.83%| -0.17% -0.89%  0.72%  -0.20%  -0.33%
Core tier 1 CAR B—REBAFER 10.72% 11.42% 11.25% 11.38% 12.15%| -0.43%  0.70% -0.17%  0.13%  0.77%
Tier 1 CAR —REAARKEE 12.87% 13.63% 13.29% 13.31% 14.08%| -0.50%  0.76% -0.34%  0.02%  0.77%
CAR BAFER 17.14% 18.19% 17.45% 17.41% 18.36%| -0.06%  1.06% -0.75% -0.04%  0.95%

BRKR: ABVR, BAREHAR
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& 5: EHiRITIh(EILEE (IEBEE: 2025511 87 H)

P/E(X) P/B(X) ROAE ROAA BB
LEiRTT (36 @i (v)  iwEhE{ZT)
26E 25E 26E  25E 26E 25E 26E  25E  26E

T#tRiT  601398.SH 8.05 21,704 807 792 074 069 94% 9.0% 073% 068% 38% 3.9%
ERERIT  601939.SH 9.39 1,989 759 736 072 068 99% 95% 080% 078% 41% 4.0%
KI4RIT  601288.SH 8.08 25,795 1043 1006 1.02 095 101% 98% 064% 061% 3.0% 3.1%
FERIT  601988.SH 5.64 13,456 795 753 070 066 91% 9.0% 071% 070% 39% 4.1%
BRiEERIT  601658.SH 5.80 5814 856 819 077 072 94% 91% 049% 047% 37% 3.8%
BrstRT  600036.SH 4251 8,769 744 722 094 086 132% 125% 120% 1.15% 47% 47%
F5ER{T  601998.SH 8.11 3,306 692 668 062 058 92% 89% 072% 071% 44% 4.4%
R&R/T  600016.SH 4,03 1,429 642 648 031 030 49% 47% 041% 039% 48% 47%
EAIRIT  600000.SH 11.70 3,897 868 778 057 056 67% 73% 052% 054% 3.1% 3.5%
MERIT  601166.SH 21.17 4,480 6.03 574 055 051 94% 92% 073% 072% 50% 5.0%
JARIT  601818.SH 3.45 1,601 546 532 040 038 75% 73% 060% 060% 55% 55%
#Ei8/T  600015.5H 6.94 1,104 480 463 035 033 74% 73% 057% 057% 58% 52%
F&4RT  000001.SZ 11.55 2,241 543 539 049 046 94% 89% 075% 072% 53% 52%
HEstRT  601916.SH 3.09 666 662 661 046 044 72% 68% 042% 041% 54% 4.9%
B5RT  601009.SH 11.61 1,435 693 638 079 072 121% 118% 079% 075% 45% 4.8%
FRERIT  002142.5Z 29.31 1,936 680 613 084 076 130% 13.0% 089% 086% 3.1% 3.3%
STH4RIT  600919.SH 11.06 2,030 612 559 078 070 134% 132% 087% 085% 47% 5.1%
EiSR1T  601229.SH 10.00 1,421 611 590 057 053 96% 93% 072% 070% 50% 5.1%
FMERIT  600926.SH 15.91 1,153 611 538 083 074 152% 145% 087% 088% 35% 3.3%
FMERIT  002966.SZ 8.33 372 715 661 073 068 11.0% 106% 077% 074% 44% 4.8%
FEBSRYT  601838.SH 16.98 720 543 502 080 072 156% 150% 1.01% 096% 52% 55%
ERRIT  601963.SH 11.18 212 728 650 067 062 95% 99% 065% 061% 37% 4.1%
FFERIT  601665.SH 6.08 374 692 617 082 076 126% 128% 079% 078% 43% 4.0%
BT 601187.SH 7.23 191 853 839 071 067 85% 82% 063% 062% 43% 4.1%
FABRIT  600908.SH 6.19 136 609 576 059 054 101% 98% 087% 083% 37% 3.8%
H#RIT  601128.SH 7.18 238 516 455 067 060 138% 140% 1.16% 1.17% 35% 3.5%
iIRBSRYT  002807.SZ 5.02 124 581 549 061 056 11.0% 10.7% 1.01% 099% 40% 4.2%
BAER(T  603323.SH 5.30 107 524 498 054 049 108% 103% 092% 089% 34% 32%
dKziBfT  002839.5Z 459 112 622 588 059 055 98% 9.7% 083% 081% 44% 44%
E4RT  601528.5H 5.64 111 547 519 054 050 102% 99% 088% 085% 35% 3.7%
L2RIT  601860.SH 2.88 105 649 641 047 042 77% 69% 057% 051% 35% 3.5%
JPREIT  601825.SH 8.87 855 690 6.66 065 061 97% 94% 083% 080% 49% 4.9%
WRE{T  601077.SH 7.01 620 662 623 060 056 93% 93% 079% 077% 43% 4.6%

A BRI 714 682 071 066 103% 10.0% 0.79% 0.76% 3.9% 4.0%

BEEEIR: Wind, 28R, BARRAR

T BREWETR=FIN DPS/MELT, Full DPS=IHEEBRRAFFE DLRCRA, HEhoIRRiFFraiiksail. 3
EEBRRARFFER AR B BATTL.
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MREEZHFIIEEFEIES ISR TR R SN ERFHEMAIESE ST, LAEMAERSE. TAEER
WRAE FRSEEMINER, My, ENHERRS FNARENATIMARE. AARER, FE, BEFRSE
NREPHEHEER W mm B s EE s IR R A9 M.

5288X0NEREE

ANBDRBETHLRBIESERAR. AABEFTEIBSEEEEERSWE, BSIESRESEWESTFA. AATKEA
BEEEFTER T sEFE SR AR EREIAISERY, X Se s FBUX AR B IRITIRS . AN SERIES
BERKEZENMMBITRENS, EATEIE compliance@swsresearch.com ERE X BEARHER
www.swsresearch.com {EE#HEEIZBEANARERER. FHRPTHIREME RN EEKE.

HISHERIABRRA
HEIRAIBA 2] 021-33388488 maojiong@swhysc.com
5] il N == 15724767486 xiaoxia@swhysc.com
T3]/ UN FHF 0755-82990590 wangweiyu@swhysc.com
AL RUFREIBA TS MERA 15201910123 panyeming@swhysc.com
HEIREUFEIBA KEEZ 18702179817 zhuxiaoyi@swhysc.com
HRgEUFHEIRA =] 0755-82579627 shaojingli@swhysc.com
BRI IR AR
IESAR EITR :
LUREHE 6 MAR, IBSENTHiZEEEHRIKEIE IR E, EXNT:
N (Buy) ;AT TIARI 20% LA E;
#3% (Outperform) ;. AR FHIERM 5% ~ 20%;
®E (Neutral) : FEXITIERIE - 5% ~ + 5% Z AN,
F#F (Underperform)  : HEXIS5 TR 5%LAT.
T A BT -
LUREHE 6 MAR, T T HinE SRRk IinE, EXNT:
&f#r (Overweight) L AT AT RN ;
$E (Neutral) T SBRTIERIE ST,
&iX (Underweight) » AT SSTEIATIARIN.

HAVELIREES, RRIEBSFAFATWIRARRINTFRAERITRINE. FHIIRBIOBEMNTRAR, FRREAERE
BRI, IRBELNGEZHIEBSAIRERR T NARISEIRER, LSRR AN A MEEE BHNER. &8
ERNFEERERS, LERBEERSSBEAIMRSER, PRSI HRERETES. BIRDEERE TS
K&, WMREEBARUTILSSEEXKE, TSR IANHERREL.

FRERBRIEIEREL : PR 300 188K

e

MMRER ESHEAEIESHRMERAT (RETHAGRESERAT, LITER "AaT") EhEARTMERID
(&S, &), 88%IN &, (UEALTNEF (BESEINEIMISIREESSEEMNER) FH. A0842
FEKAREIAREMAEANZR. ERNSAREEXANRENEERR. BIEEFEREMRMANEEEE, T
AKNE) http://www.swsresearch.com RUATIEAISEEIR S 0, ANEHESEFIEELE.,
ARERETELTHEERS, BANENMRUEZEEENETL . s, MREFRENER. TR, Bk
HENFIRMAZ FESE 2R, FHAHENEBEMA H S WSIIESs MR ERNONNEE. NRSFRIVER. EURE
M ZRA AT FAGARE L BFIE, RREMSINESESIRERIAINIE. MEIIRERNTTRES R, EARR
H, ANETEHSAREMEER. BRUENR 9IRS,

Z PN YEEEI AN T I EN eI AR S EMMANFIE PR, FNAARE M EHIRERKRIOE—ER, EPNE
FEHIERREHBETHRIBRENE. AABFRBIRR, AR SHIEFRLUHIR R S IS ARG S 18IS
QEIREK, (AR S FIESR ARG E S RIESS R IRAIIPES OSUREII AT, NMREFAHIENIRERIRS
ARERNES M BIZER, TREFPAANSEEYN. AATRBENRERDEEENBIZPEHINREER. UESIRRE
FE., ANEEEZENEFNEEARESHEELSENEEGRHEEEERR, Uk (FEXE) B IgERaE.
EFHEABR T, MMEEPISESRRANENHAIBIHEHTARREEN., EEAIERT, AATARIHHIAEFEAE
NREFEUTRIANSFS I BB ERAREHTRE. HHENE, REFTEE, EARENBEEAIERLATNER, RE
EFARSEH IR R B AR S E R IR R S I AR,

MHRBRBIYRA AT, REANFSFLPEEN, FREFMFABOIIAMELMEISEIWHE IR, SED4EL
SHm, HBROREEHTEMA, SLMHTRCALBTREIEMSHER. FENREPERINER. RSRCRIR
ICHARLTRER. RBIFCRING, RERARAEE, ERASTEEIER TR,
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