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HARBHRMERSS

S TERITIE 2025 F=/F, IM25 SLHIEW 6400 1277, [FFEIER 2.2%, LHP)TFELFFE
2699 1277, (A 0.3%, 3Q25 FREEZEINIFFF 1.33%, LB /EahE TIE 0.5pct
ZF217%,

ESZIEEWERE, WHEISEDIE, EIFFFEl: oM25 TrRiTEREIEGE 2.2% (1H25:
1.6%), IFREFERIEK 0.3% (1H25: -1.4%). MIRFIRTRE, @ LfRMERIEEX
1EeEs, SHEERIRE, OM25 FERMNRIELIEE 11.3% (1H25: 6.5%) , TRENEIUIEER 2.7pct,
REABXRIEERALIEK 27.6%, TRk 2.6pct, FULEILVIEE 0.6%, H#A 0.1pct, @ BERIE,
TSR RRLE, oM25 FISIFIINRBLLTBE 0.7% (1H25: -0.1%), HEEEWIEIE 0.5pct,
HohiEte K 55 7.5pct, BEKCEHER 8pct, @ IREIIIEERBREEIE, IM25 STHEFjEEIE
1.5pct (1H25: -0.5pct),
=FIRXIER: © WEHIBERE|IE, oM25 |38 FEREIER 0.3% (1H25: -1.4%). @ (B8
FigREZERAPEPERE. 3Q25 FFREILUIEK 8.4% (2Q25: 8.4%), 3Q25 HilEIFk 2663 12
70, FEKMEERE (REEEIGL 2900 2). @ BERLESFER, EFRERSRRE.
IM25 BZE 1.28%, B 1H25 TFE 2bps, ME 3Q25 BEH 1.26% (2Q25:1.25%). 3Q25 R
REIRUIFTTF 1.33%, RBEZZIALTIE 0.5pct & 217.2%,
ERMISTIERFCEIRIRN, FRISERTFEL, EHIMIEBBIRNE: 3Q25 SHEIGERS
FH8.4%, RIZEERITHIE 2.1 Bz, BEREARHEAFE, H 3Q25 #if 2663 {2
7T, BRETRIIEIT 2890 12, JIAFIE 433 {2, BERITEL 660 {2, ffRinm, 3Q25 7K
R 7.8% (2Q25:8.3%), BI=ZZ=EHIGFHGE 3 512 (2024 2F 1.3 512), 3Q25F
B 81.6%. L5159 EF, 3Q25 iEHIFAE S FAA R GLb A 38.2% , ZEEFRLL{X T 0.6pct
(E3FTREE 1pct).,
RIRREANEESERLEGE, BiEHeMEi, BEERTEERXTE "RAE" WE=M
B TTHIERR: oM25 TrsiR{TRZE 1.28%, R 15bps, % 1H25 iE 2bps, UE 3Q25
BEN 1.26% (2Q25: 1.25%) . BAWIEIRFEIORME, 3025 £REHmEIALL 2Q25
T 6bps = 2.60%, M{TELMRMAZIREY 2Q25 TF 9bps = 1.54%1EEXT I,
EEREFMEMRE, BETTISTISSEESNRSAE. 3025 TEiRITARESEIAES
F 1.33%, fHE OM25 SEUINERGEERRLERER 0.45% (1H25: 0.46%) , MIXIBEHEXME
JI3RE, 3Q25 IkEBEEZFINELFE 0.5pct & 217.2%,
RESHER: BT S {EREARBE, (ERSRISENERT, “MEaMi” EBEX
TRIBAHEAR, MLT=FRESHWHRIEE. SEREFRRRGRHISIEX—E%,; BHIK
&, ERTHEEE 165 PB AXE, HRXITIFEHKEND, #F "IN FH. HTFHE
E[E, TRABEWN. T 2025-2026 FRAFN, G 2027 FRAFN, Fhit 2025-2027
FIFEFEFEHRECIEES 1.2%. 1.8%. 3.0% (J& 2025-2026 FEHMFTUS 5/ 2.2%, 3.7%) ,
LHIBRNRIRL 2025 &8 PB 9 0.74 {5, 4EEF "SEN" 14K,
SRR : 2FENETE, BESERE, M- XIGBETHIRE, THERKIANR, &
FHEES TR T,

M55 &R R BRIF

HATT
BN (B57T)

2023
843,070.00

2024
821,803.00

2025E
842,900.51

2026E
875,504.12

2027E
919,260.88

B RN FEEIERER (%) -3.73 -2.52 2.57 3.87 5.00

BERERK (B57T)
BAFRERKRELEIRE (%)
REEFE (F57T)

150,816.00
-17.44
363,993.00

126,663.00
-16.01
365,863.00

148,210.13 159,407.77
17.01 7.56
370,364.01 377,005.04

180,910.38
13.49
388,368.31

IRFEFERIBIRE (%) 0.79 0.51 1.23 1.79 3.01

BRIKE (t/kR) 0.98
ROE (%)

0.98 1.00 1.02 1.05
10.67 9.96 9.43 9.01 8.74

RTRERE (%) 1.36 1.34 1.34 1.34 1.35

REERE (%)

213.97 214.91 208.71 207.36 208.27

hE=xR 8.22 8.18 8.07 7.92 7.68
hiEsR 0.84 0.79 0.74 0.69 0.65
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*1: ERZEEIURE, WRISERIIE. BEiFFFRE
TrstReT 2021 2022 2023 2024 1Q25 1H25 9IM25

EVIEAFLBIBK 6.8% -11% -3.7% -2.5% -3.2% 1.6% 2.2%
RISV ONGSEN 5.0% 0.1% -4.2% -2.1% -2.1% -0.1% -0.5%
Hrp: Y4 RSB SRS 6.2% 6.9% 8.6% 7.2% 53% 6.8% 7.5%
Hrf: BEZTHIE -1.3% -6.7%  -12.8% -9.3% -714% -6.9% -8.0%
FEEEFUIN DT 0.2% -0.4% -1.1% -1.2% -0.2% -0.1% 0.1%
Hfthgiamoa ik 1.6% -6.9% 1.6% 0.7% -0.9% 1.7% 2.6%

EATHREN (BEAUIAEL) -1.4% 3.8% -1.8% -1.7% -0.2% 0.1% -0.2%
7= Dt gl 2.9% 3.2% 5.1% 4.2% 0.8% -0.5% 1.5%
EkIMISZ SRR 0.1% 0.1% -0.1% 0.0% -0.2% -0.2% -0.2%
ELFRREF TR 1.9% 3.4% 1.5% 0.5% -1.0% -2.4% -2.8%
JIIEEFLERR K 10.3% 3.7% 0.8% 0.5% -4.0% -1.4% 0.3%

BRKR: ABVR, BAREHAR

*2: ERBAFREREHNERNBE

188 ({Z5%) 1Q22 2Q22 3Q22 4Q22 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24
BHR 9359 7,382 15684 [3,028 3127 (7,667 14903 [3,042| 12,837 {4674 125584 [2,763| [3,08 15026 [2,663
xiz| 19419 1,738 2547 1,618 2,932 6402 2,261 1,587 | 12772 932 -89 -245 7713 2,360 433
= 730 2908 7,184 1,388 1436 504 1,177 1,143 | [F2067 14064 {2546 1,904 175 12390 (2888
F£| 1228 718 953 21 1,630 761 1,465 312 12132 -323 127 7,105 1,820 276 -658
SRUSE 2,784 ,380 -195 3,790 4,990 2,225 2,630 3,315 3,837 7,555 3,028 619 9,625 523 8,966
BN [4773 2201 1,713 [-3.027| {3709 {4,979 -379  [1-5.466 14406 [B13,103 3,509 -920| fl2778 {3122 1,429
BEe= 1,251 4,479 8,063 595 4,237 6,357 8,132 2,143 ,029] [}-4,835 2,412 4,640 7,253 7,709 4,955
F= (4kb) Q Q Q Yo Q Q Q o Q24 Q24 Q24 4024 Q Q Q
BE 57.9% 57.7% 57.9% 58.6%| 583% 57.9% 580% 584%| 57.5% 59.1% 581% 581%| 57.6% 57.7% 57.7%
RIL (L) 608%  596%  596%  596%| 61.7%  623%  620%  61.9%| 63.7% 629% 623% 61.6%| 626% 624%  620%
YR (SR 2.8% 4.0% 44% 49% 41% 42% 46% 4.9% 3.9% 53% 62% 6.8% 66% 7.3% 8.1%
FE (LB 373%  364%  359%  355%| 342%  335%  334%  332%| 324%  31.7%  315%  31.6%| 308%  304%  299%
SRNEE 25.6%  263%  25.7%  26.6%| 26.2%  25.8%  25.9%  26.5%| 25.7%  27.6% 27.5%  29.0%| 29.3% 29.8%  31.2%
ENE 5.3% 5.6% 6.0% 5.2% 5.8% 6.7% 6.5% 5.2% 73% 46% 52% 5.0% 5.3% 5.8% 3.6%
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%
YoY
e 109%  11.7%  122%  123%| 135%  13.2%  125%  12.4%| 11.6% 10.1% 9.0% 8.8% 8.5% 8.4% 8.4%
XfZ| 11.1%  10.0% 11.3% 13.4% 15.1% 18.4% 170%  168%| 152% 11.1% 9.5% 8.3% 67% 7.5% 7.8%
£ 9.6% 7.4% 6.1% 3.7% 41% 41% 47% 51% 56% 42% 26% 35% 31% 3.8% 2.9%
Erid 85% 103% 11.7% 12.6%| 127% 127% 125% 128%| 13.2% 7.9% 8.7% 9.2% 83% 11.0% 9.2%

BRKR: AWK, BAREHAR
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%= 3: Ii5tR1T 3Q25 4RHTES

Income statement #ji#% (H%H7T, RMB mn) 9M24 2023
Net interest income JEFISUIIN 156,784 156,792 159,840 1.9%  -1.8%| 313,950 313,576 -3.1% . 476,732 473,416 -0.7%| 655,013 637,405 |  -2.7%
Non-interest income JEFISIIA 55,990 57,526 53,096 7.7%  231%| 106549 113516 |  45.8% . 149,690 166,612 11.3%| 188,057 184,398 | -1.9%
Net fee income HFERZRIN 38,878 28,142 23848 | -15.3% 4.1% 67,405 67,020 59.6% . 90,323 90,868 0.6%| 119,357 109,397 -8.3%
Operating income EMLIIA 212,774 214,318 212,936 -0.6% 3.4%| 420,499 427,092 6.4% . 626,422 640,028 2.2%| 843,070 821,803 -2.5%
Operating expenses Ell37H (56,141)  (67.516) (70,768) 4.8% 4.6%| (122,014) (123,657) -18.8% . (189,649)  (194,425) 2.5%| (271,494)  (274,255) 1.0%
Taxes and surcharges BV ET& R KN (2,458) (2,741) 2,272)| -17.1% -0.2% (5,550) (5,199) -0.3% . (7,826) (7,471) -4.5%|  (10,662) (10,765) 1.0%
PPOP $REZRIE LRI 156,633 146,802 142,168 -3.2% 2.8%| 298485 303435 | 21.8% . 436,773 445,603 20%| 571,576 547,548 | -4.2%
Impairment losses on assets ZF-RUBIRSE (57,136)  (47,393) (22564)| -52.4%  -17.1%| (102,069) (104,529)| 325.0% . (129,282)  (127,093) -1.7%| (150,816)  (126,663)| -16.0%
Loan impairment charges SYFIERRMIERA (57,244)  (44,971) (35,258)| -21.6%  24.9%| (94526) (102,215)| 265.7% . (122,748)  (137,473) 12.0%| (143,422)  (122,479)| -14.6%
Operating profit EMLFIiE 99,497 99,409 119,604 20.3% 7.7%| 196,416 198,906 | -11.4% : 307,491 318,510 3.6%| 420,760 420,885 0.0%
Other operating income/(expense), net EMSMYZI#ER 113 (¢5)) 51| -563.6%  -64.3% 768 102 | -41.4% . 911 153 -83.2% 1,206 942 | -21.9%
Profit before taxation FIFEEER 99,610 99,308 119,655 |  20.4% 7.6%| 197,184 199,008 | -11.4% X 308,402 318,663 3.3%| 421,966 421,827 0.0%)
Income tax TSRt 2MA [ (4901 (15304 (16,576) 83%  37.7%| (25888)  (30,205) 4.2% . (37,927)  (46,781) 233%| (56,850 (54,881)|  -3.5%
Net profit i 84,709 84,004 103079 |  22.6% 3.9%| 171,296 168803 | -13.7% . 270,475 271,882 0.5%| 365,116 366,946 0.5%
Minority interest /EERARINES (553) (147) (1,274)| 766.7%  105.2% (829) (700)| 175.6% (1,450) (1,974) 36.1% (1,123) (1,083)| -3.6%
NPAT AEERESFE 84,156 83,947 101,805 | 21.3% 33%| 170467 168103 | -14.0% ’ 269,025 269,908 0.3%| 363,993 365,863 0.5%
AT1 shareholders {fi5EHHR S 2,182 1,487 506 | -66.0%  -94.2% 3,662 3669 | -67.5% . 12,412 4,175 -66.4%| 14,964 14,963 0.0%)
NPAT-ordinary shareholders EiBARERHISFD 81,974 82,460 101,299 | 228%  12.8%| 166,805 164434 | -10.7% 256,613 265,733 3.6%| 349,029 350,900 0.5%
30.6%
Balance sheet &= fffi#& (E/77t, RMB mn) 1Q25 2Q25 3Q25] QoQ Yoy 1H24 1H25 HoH Yoy oM24 9M25 YoY 2023 2024] YoY
Total loans S¥5REER 29,683,041 30,185,659 30,451,929 0.9% 8.4%| 27,837,550 30,185,659 6.4% 8.4%| 28,095,905 30,451,929 8.4%)| 26,086,482 28,372,229 8.8%
Total deposits TFaUEER 35,912,682 36,402,805 37,307,824 2.5% 7.8%| 33,613,742 36,402,805 6.2% 8.3%| 34,592,836 37,307,824 7.8%|32,985,681 34,277,636 3.9%
NPLs RREFHARER 395399 400,105 405,011 1.2% 7.2%| 375350 400,105 5.4% 6.6%| 377,955 405,011 7.2%| 353,502 379,458 7.3%
Loan provisions BRIRAES 852,876 871,069 879,724 1.0% 5.7%| 819,877 871,069 6.8% 6.2%| 832,635 879,724 5.7%| 756,396 815,497 7.8%
Total assets ZiF=/ER 51,547,045 52,317,931 52,813,421 0.9% 9.2%| 47,116,536 52,317,931 7.2%  11.0%| 48,357,755 52,813,421 9.2%| 44,697,079 48,821,746 9.2%
Total liabilitis FfEAET 47,486,219 48,179,055 48,619,638 0.9% 9.4%)| 43,252,035 48,179,055 7.5%  11.4%| 44,435,477 48,619,638 9.4%| 40,920,491 44,834,480 9.6%
Equity attributable to parent company SFATIATEENE | 4,036,224 4,114,692 4,168,427| 1.3% 6.9%| 3843526 4,114,602 3.6% 7.1%| 3,901,083 4,168,427 6.9%| 3,756,887 3,969,841 5.7%
Other equity instruments {£4EA R Eft: 324,344 364,344 344,657 -5.4% 6.3%) 354,331 364,344 12.3% 2.8% 324,344 344,657 6.3%| 354,331 324,344 -8.5%
Interest eaming assets (avg. balance) SFAJ4EEAF" 47,153,083 50,272,575 50,906,043 13%  12.7%| 44,202,542 48,721,446 6.5%  10.2%| 44,531,650 49,449,645 11.0%| 40,676,019 44,980,961 |  10.6%
Per share data (Yuan) SR80 (FT)
Shares EiEAARA (B/77T) 356,407 356,407 356,407| 0.0% 0.0%| 356,407 356,407 0.0% 0.0%| 356,407 356,407 0.0%| 356,407 356,407 0.0%
EPS 0.23 0.23 0.28) 228%  12.8% 0.47 046)  -44%  -1.4% 0.72 075 3.6% 0.98 0.98 0.5%)
BVPS 10.41 10.52 10.73 2.0% 6.9%! 9.79 10.52 2.9% 7.5% 10.04 1073 [ 6.9% 9.55 10.23 7.1%
DPS 0.00 0.00 0.00 na na 0.00 0.00 na na 0.00 0.00 na 0.31 0.31 0.5%
PPOP/sh 0.44 0.41 0.40 -3.2% 2.8%) 0.84 0.85. 21.8% 1.7% 1.23 125 2.0% 1.60 1.54 -4.2%
Main indicatorsEBHEHR (%) 1Q25 2Q25 3Q25] QoQ Yoy 1H24 1H25 HoH Yoy oM24 9M25 Yoy 2023 2024] YoY
ROA 0.68% 0.65% 0.78%|  0.Ipct  0.0pct 0.75% 0.67%| -0.1pct  -0.1pct] 0.78% 0.71%| -0.1pct 0.87% 0.78%)| -0.1pct
ROE 8.91% 8.84% 10.70%|  19pct  0.5pct 9.68% 8.89%| -ldpct  -0.8pct] 9.80% 9.49% -0.3pct|  10.67% 9.96%|  -0.7pct
NIM 3B 1.33% 1.25% 1.26%[  Obps” -18bps||  1.43% 1.30%[ -10bps”  -13bps 1.43% 1.28%[  -15bps 1.61% 1.42%[ -19bps:
Cost-to-income ratio FEAUIALL 2523%  30.22% 3217%|  L9pet  Odpet|  27.70%  27.74%| -89pct  0.0pct 29.03% 29.21% 0.2pct|  30.94% 32.06%|  1.1pct
Effective tax rate AT SHER 14.96%  15.40% 13.85%| -15pct  3.0pct|  13.13%  15.18%| 23pct  2.0pct 12.30% 14.68% 24pct|  13.47% 13.01%|  -0.5pct
LDR $¥f5LL 82.65%  82.92% 81.62%| -13pct  O.dpct|  82.82%  82.92%|  O.dpct  O.lpct 81.22% 81.62% O.dpet|  79.08% 82.77%|  3.7pct
NPL ratio RERZE 1.33% 1.33% 1.33%[  Obps”  -2bps 1.35% 1.33%[  -1bps”  -2bps 1.35% 1.33%/ -2bps 1.36% 1.34%[  -2bps:
Provision coverage ratio & ERE 215.70% 217.71% 217.21%| -0.5pct -3.1pct 218.43% 217.71% 2.8pet -0.7pct| 220.30% 217.21%) -3.1pct| 213.97% 214.91%) 0.9pct
Provision ratio 3853t 2.87% 2.89% 2.89%| Obps -7bps 2.95% 2.89% 1bps -6bps. 2.96% 2.89%| -7bps: 2.90% 2.87%] -3bps:
Credit cost (SRS 0.20% 0.15% 0.12%|  -3bps 2bps 0.35% 0.35%|  25bps Obps 0.45% 0.47% 1bps 0.58% 0.45%|  -13bps;
Non-interest income/operating income JESMZIA 5EL 26.31%  26.84% 24.94%| -19pct  40pct|  25.34%  26.58%|  7.2pct  1.2pct 23.90% 26.03% 2pct|  22.31% 22.44%|  0.1pct
Net fee income/operating income I$FELLZRITN SEL 18.27% 13.13% 11.20%|  -1.9pct 0.1pct] 16.03% 15.69% 5.2pct  -0.3pct] 14.42% 14.20%)| -0.2pct| 14.16% 13.31%| -0.8pct
Core tier 1 CAR #ZO— R ARFTER 13.89% 13.89% 13.57%| -0.3pct  -0.4pct, 13.84% 13.89%| -0.2pct  0.1pct| 13.95% 13.57%)| -0.4pct| 13.72% 14.10%|  O.4pct
Tier 1 CAR —REBARTRER 15.11% 15.25% 14.80%| -0.5pct  -0.4pct, 15.25% 15.25%| -0.1pct  0.0pct| 15.23% 14.80%)| -0.4pct| 15.17% 15.36%|  0.2pct
CAR BAFESR 19.15% 19.54% 18.85%| -0.7pct  -0.4pct 19.16% 19.54% 0.1pct 0.4pct] 19.25% 18.85%) -0.4pct| 19.10% 19.39%|  0.3pct

BRSKR: AWK, BAREHAR
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& 4: TriRTRAIFNE

[FIEEIZE (%)

Income statement @& (BHH7t, RMB mn) 2025E 2026E 2027E 2024 2025E 2026E
Net interest income FIRUIA 655,013 637,405 640,063 662,524 704,151 -5.3% 2.7% 0.4% 3.5% 6.3%
Non-interest income JEFIRUIA 188,057 184,398 202,838 212,980 215,109 2.3% -1.9%  10.0% 5.0% 1.0%
Net fee income I§#FLEZEIN 119,357 109,397 110,491 112,701 114,955 7.7% -8.3% 1.0% 2.0% 2.0%
Operating income ZAIIA 843,070 821,803 842,901 875,504 919,261 3.7% -2.5% 2.6% 3.9% 5.0%
Operating expenses ElkZH (271,494)  (274,255)  (278,369)  (281,153)  (286,776) 0.4% 1.0% 1.5% 1.0% 2.0%
Taxes and surcharges E\Fi (10,662) (10,765) (8,429) (8,755) (9,193) 5.6% 1.0% -21.7% 3.9% 5.0%
PPOP IR ERIE LA 571,576 547,548 564,532 594,352 632,485 -5.6% -4.2% 3.1% 5.3% 6.4%
Impairment losses on assets &= R{ERS (150,816) (126,663) (148,210)  (159,408) (180,910)| -17.4%  -16.0%  17.0% 7.6%  13.5%
Loan impairment charges WRUB{EIR% (143,422) (122,479) (144,863) (156,730) (178,768) 0.2% -14.6% 18.3% 8.2% 14.1%
Operating profit ZLFE 420,760 420,885 416,322 434,944 451,575 -0.4% 0.0% -1.1% 4.5% 3.8%
Other operating income/(expense), net 2N 1S4 1,206 942 1,083 1,246 1,433 -44.9%  -21.9% 15.0% 15.0% 15.0%
Profit before taxation Fl#E2&R 421,966 421,827 417,405 436,190 453,008 -0.6% 0.0% -1.0% 4.5% 3.9%
Income tax FFr{ER I (56,850)" (54,881)7 (45915)"  (58,013)"  (63.421)] -92%  -35% -16.3%  26.4% 9.3%
Net profit i@ 365,116 366,946 371,490 378,176 389,587 0.8% 0.5% 1.2% 1.8% 3.0%
Minority interest /0ARIRINES r o@zs)” @oss)” @126  @iry” (1218 na na na na na
NPAT JARERFSFiE 363,993 365,863 370,364 377,005 388,368 0.8% 0.5% 1.2% 1.8% 3.0%
AT1 shareholders {i5chRARE 14,964 14,963 14,963 14,963 14,963 1.0% 0.0% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders EiBIRRRESFiE 349,029 350,900 355,401 362,042 373,405 0.8% 0.5% 1.3% 1.9% 3.1%
Balance sheet FF=ff&#FE (BF7T, RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
Total loans BYER&ER 26,086,482 28,372,229 30,755,496 33,215,936 35,541,051 12.4% 8.8% 8.4% 8.0% 7.0%
Total deposits FFER=ER 32,985,681 34,277,636 36,848,459 39,427,851 42,187,800 12.1% 3.9% 7.5% 7.0% 7.0%
NPLs RRETFRRER 353,502 379,458 411,978 443,964 478,342 10.1% 7.3% 8.6% 7.8% 7.7%
Loan provisions tRFREAER 756,396 815,497 859,843 920,616 996,248 12.4% 7.8% 5.4% 7.1% 8.2%
Total assets BF=/a&R 44,697,079 48,821,746 53,127,957 57,391,763 61,545,816 12.8% 9.2% 8.8% 8.0% 7.2%
Total liabilitis T {EH=ER 40,920,491 44,834,480 48,894,017 52,905,854 56,795,100 13.4% 9.6% 9.1% 8.2% 7.4%
Equity attributable to parent company BABIFFEE N 3,756,887 3,969,841  4,215469 4,466,330 4,729,963 7.5% 5.7% 6.2% 6.0% 5.9%
Other equity instruments {fi5cA& R Elfth 354,331 324,344 324,344 324,344 324,344 0.0% -8.5% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) SE94 R &= 40,676,019 44,980,961 49,190,639 53,638,223 58,555,147 12.6% 10.6% 9.4% 9.0% 9.2%
Per share data (Yuan) fFIREIR (5T)
Shares ZERIRA (B57T) 356,407 356,407 356,407 356,407 356,407 0.0% 0.0% 0.0% 0.0% 0.0%
EPS 0.98 0.98 1.00 1.02 1.05 0.8% 0.5% 1.3% 1.9% 3.1%
BVPS 9.55 10.23 10.92 11.62 12.36 8.3% 7.1% 6.7% 6.4% 6.4%
DPS 0.31 0.31 0.31 0.32 0.33 1.0% 0.5% 1.3% 1.9% 3.1%
PPOP/sh 1.60 154 158 1.67 1.77 -5.6% -4.2% 3.1% 5.3% 6.4%
Main indicators EEHEtR (%) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
ROA 0.87% 0.78% 0.73% 0.68% 0.66%| -0.10% -0.08% -0.06% -0.04%  -0.03%
ROE 10.7% 10.0% 9.4% 9.0% 87%| -079% -0.71% -0.53% -0.42%  -0.28%
NIM #EE 1.61% 1.42% 1.30% 1.24% 1.20%| -0.31%  -0.19% -0.12%  -0.07%  -0.03%
Cost-to-income ratio FEZHIAEL 30.94% 32.06% 32.03% 31.11% 30.20%| 1.20% 112%  -0.04%  -0.91%  -0.92%
Effective tax rate H3IFTSHIZR 13.47% 13.01% 11.00% 13.30% 14.00%| -127%  -0.46%  -2.01%  2.30%  0.70%
LDR #¥77LL 79.08% 82.77% 83.46% 84.24% 84.24%| 0.18%  3.69%  0.69%  0.78%  0.00%
NPL ratio RRZE 1.36% 1.34% 1.34% 1.34% 1.35%| -0.03% -0.02%  0.00%  0.00%  0.01%
Provision coverage ratio $REEEERR 213.97% 214.91% 208.71% 207.36% 208.27%| 4.50%  0.94%  -6.20% -1.35%  0.91%
Provision ratio $&E3Et 2.90% 2.87% 2.80% 2.77% 2.80%| 0.00% -0.03% -0.08% -0.02%  0.03%
Credit cost {SFESE 0.58% 0.45% 0.49% 0.49% 0.52%| -0.07% -0.13%  0.04%  0.00%  0.03%
Non-interest income/operating income JIEEUZA (5LE 22.31% 22.44% 24.06% 24.33% 23.40% 1.32% 0.13% 1.63% 0.26%  -0.93%
Net fee income/operating income 1$#F4EZRKIN (HEE 14.16% 13.31% 13.11% 12.87% 12.51%| -0.61%  -0.85%  -0.20%  -0.24%  -0.37%
Core tier 1 CAR #O—REAFTEER 13.72% 14.10% 14.21% 14.09% 13.93%| -0.32%  0.37%  0.11% -0.12%  -0.16%
Tier 1 CAR —RARTRER 15.17% 15.36% 15.40% 15.20% 14.96%| -0.47%  0.20%  0.04% -0.20%  -0.23%
CAR BAREE 19.10% 19.39% 19.32% 18.93% 18.52%| -0.16%  0.29%  -0.08% -0.39% -0.41%

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%
F5tR{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

i BREWETR=FIN DPS/MTELT, Full DPS=IHEEEBRRAFFE DLR/CRA, EhoIRRFFraiikail. 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 SRR AR EREIFISERY, X e s FBUX EARAIR 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) s AT SSTEIATIARIN.

HAMELIREES, FRIEBSFAFTWEIRARRENTRAERITRINE. FHIIRBIOBENTRAR, 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

MRER ESHEAEIESHRMERAT (RETHEASRESERAT, LUTEIR "ANT") EhEeARLHIERt
(&S, &), 88%IN &, (UEALTNEF (BESEINEIMISIREESSEEMNER) FH. A0842
FEKAREIAREMAEANZR. ERNSAREEXANRENEERR. BIEEFEREMRMANEEEE, T
AKNE) http://www.swsresearch.com RUATIEAISEEIR S 0, ANEHESEFIEELE.,
FRERETELTHEERS, BANENMRUEZEEENETL Y. EfitsEt. MREFRENER. TR, Bk
HENFIRMAE 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
EIRK, (AR S FIESR ARG E S IRIESS SRR PES OSUREII AT, NMREFAIENIRE MRS
ARERNES M BIZER, TREFPAANSEEYN. AATRBENRERDEEENBIZPEHINREER. UESIRRE
FE., ANEEERZENEFNEEARESHEIELSENEEGHEEEERR, Uk (FEXE) ZaMISEma.
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,

NREHNRNAELABE, BTFIEATER. AAENKARERE—INF., BRIESEPEER, SURRSHIEE
MEBMASBA LR, REANTELEPEZN, FREIH AL IERELMHIA X EH IR AN, SENEE
SHR, ERDRATFTEMBA, SLUHTRIBAATRNEMSRER. rEARESPERIEIR. RSRCkR
IBHARABEIFR. REIFCRIFE, FRAANTER, HIATE B R MERBII.
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