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HARBHRMERSS

Fft: HLRITIL F10 HRILE, FRITRK, SR METRSTTEEEME
LEHEEEE 6 1B PIEIFLERGTL T 180 ToT, HEEIES F.

BASEIZKRIEILS. PREIRSMISEMEN, WASEEMSFELERKERREE
iy, FRIITT 2Q25 SKFMHIRIRGAR A SIS, BRELE] 4.95%, ERTFHIREHRTE]
L, WE 10 R4 0.9 7T (BF) |, WRAEIDLIRY 15.4%, AAXEZEF4)0
BEEXT LN G EHIE AN/ FIRT L AR I BHTIA B, FEN RIS 9528 T
BB S EE AT,

EMASERSERRHEFRE, RER. RETIMSEBR. 75RIRIT oM25 £EKE
EEIEIK 0.1%RIERT, WAL 5%RIAEHISFEEIEE, BRMUMKHTEEIK
o), EAEEEEEAENEER (3025 BRFITAREFEIRLIFTF 0.9%. FIEER
KIFSINLEEE Sbps & 1.24%, IKEBEFE 350%) , FESTFHEITLALSTRIRIAINY
BiNSER, RIS KRERATERERT.

BHRBTEEREREUSEE, E5XBEFRALR. RRERWKIEESE, 7
REERREDH RPN EZELsEeE. SCHEFENIKIERR. 3025 HRIRE
ITRARIEK 8.7%, REBRIIE/LFAME (2022-23 FHFIEE 12%-15%) |,
{EIRELBARIATT (2024 F/2Q25 LIFNIBES B! 5.8%/4.2%) . BIZZFERITHIELIT 86
12, BELbSIGIr 4012, EHPR=FEMIE 16 2 (REFATH 3912) , i EFEHRY

BRESHER: HESEEEMSFOENHRIBTRBRENMENSEAY, BEEE
EEAGERR, BERE, FHERZEDSEE, "RIIXKFE+HHIRET K" 184857
EERERK, HFRFIGERN, Fhit 2025-2027 F)F&EF)EEES B/ 5.0%.
5.1%. 5.5%, MBURRNIIRL 2025 & PB 9 0.54 &, 4EF "IN P4,

REgRR: SFEDRTIE, BESLAE, BERNLRE,

A REBMHASL.

W3R R BRI

BAT 2023 2024 2025E 2026E 2027E

B AN (BATT) 4,045.97 417434 4,177.84 4,335.93 4,620.52
BRI NFIEIEBEER (%) 0.21 3.17 0.08 3.78 6.56
BERERRK (BA7T) 694.33 548.40 414.82 528.23 746.77
B RERKRLERR (%) (25.94) (21.02) (24.36) 2734 41.37
FEEFE (BA7T) 1,742.59 1,944.99 2,041.55 2,146.65 2,264.95
I3 EFERIERE (%) 16.04 11.62 4.96 5.15 5.51
FRE (/i) 0.97 1.06 1.01 1.06 1.12
ROE (%) 11.62 11.50 10.75 10.30 9.98
FRETE (%) 0.91 0.90 0.90 0.90 0.90
HREBEX (%) 452.85 428.96 339.48 303.58 300.11
R 6.21 5.56 5.30 5.04 478
S 0.69 0.60 0.54 0.50 0.46
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[LLIEE (%)
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 $&&EaiELFliE 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 ZJkF;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 %8R 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 /D ER& R ES 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 EZi@BRERZREFiE 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 BAEIFEENGE 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 EEEIR (%) 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 BXP{ERHIZ 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%

BRER: ARWR, BHHREHAR
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& 2: EHiRTTIH(EILESR (@G BHEA: 2025 11 B 11 H)

P/E(X) P/B(X) ROAE ROAA BRRNERER
LHRT X88 Wiy (v)  iRiEHEZTT)
26E 25E  26E 25E P13 25E 26E 25E 26E

TrsRfT 601398.SH 8.16 22,000 818 803 075 070 94% 9.0% 0.73% 0.68% 3.8% 3.8%
#igiR1T  601939.SH 9.54 2,021 7.71 748 073 0.69 9.9% 95% 080% 0.78% 4.0% 4.0%
RU4RTT  601288.SH 8.30 26,497 10.71 1033 1.05 098 101% 98% 064% 061% 29% 3.0%
hER{T 601988.SH 5.68 13,552 800 759 071 066 91% 9.0% 0.71% 0.70% 3.9% 4.0%
HEfiEfRIT  601658.SH 5.83 5,844 860 823 077 072 94% 91% 049% 047% 37% 38%
#BERiT  600036.SH 42.96 8,862 752 729 095 087 132% 125% 1.20% 1.15% 47% 47%
h{EfR{T  601998.SH 8.15 3,322 695 671 062 058 92% 89% 0.72% 071% 44% 44%
R4RIT  600016.SH 4.04 1,433 643 649 031 030 49% 47% 041% 039% 48% 47%
#RIRT  600000.SH 11.67 3,887 866 776 057 056 6.7% 73% 052% 054% 31% 35%
FHRTT  601166.SH 21.27 4,501 6.06 577 055 051 94% 92% 0.73% 0.72% 5.0% 5.0%
HARIRIT  601818.SH 348 1,615 550 536 040 038 7.5% 73% 060% 060% 54% 55%
#HEiR1T 600015.SH 6.99 1,112 483 466 035 033 74% 73% 057% 057% 58% 52%
FL4R1T  000001.SZ 11.67 2,265 549 545 050 047 94% 89% 0.75% 0.72% 52% 52%
HERIT  601916.SH 3.10 668 6.65 663 046 044 72% 6.8% 042% 041% 54% 49%
BmIRIT  601009.SH 11.64 1,439 695 639 079 072 121% 11.8% 0.79% 0.75% 45% 4.8%
TRIRT  002142.5Z 29.40 1,941 682 615 084 076 13.0% 13.0% 0.89% 0.86% 3.1% 33%
JIR1T  600919.SH 11.10 2,037 6.15 561 078 070 134% 132% 0.87% 085% 4.7% 5.1%
LE8R1T  601229.SH 10.13 1,439 6.19 598 057 054 9.6% 93% 0.72% 0.70% 4.9% 5.0%
FUNERTT  600926.SH 16.22 1,176 6.23 549 084 075 152% 145% 0.87% 0.88% 34% 33%
TINERIT  002966.5Z 8.47 379 727 672 074 069 11.0% 10.6% 0.77% 0.74% 43% 4.7%
PERERiT  601838.SH 17.13 726 548 506 080 072 156% 150% 1.01% 096% 52% 5.5%
HRXRIT 601963.SH 11.36 215 740 660 068 063 95% 9.9% 0.65% 061% 36% 41%
FEiRiT 601665.SH 6.25 385 7.1 635 084 0.78 126% 128% 079% 0.78% 42% 3.9%
Bi#¥R1T 601187.SH 7.39 195 8.71 858 072 0.68 85% 82% 0.63% 0.62% 42% 4.0%
TotmtRiT  600908.SH 6.25 137 615 582 059 055 101% 98% 087% 083% 3.7% 38%
HMRIT 601128.SH 7.25 240 521 459 068 061 138% 140% 1.16% 1.17% 34% 3.5%
JIFRfR4T  002807.5Z 5.05 124 584 552 061 057 11.0% 107% 1.01% 099% 4.0% 4.1%
TRIRT  603323.SH 5.36 108 530 504 054 050 108% 103% 092% 089% 34% 3.2%
KxBIT  002839.57 4.66 114 6.31 597 060 056 9.8% 97% 0.83% 081% 43% 43%
IFiR1T 601528.SH 5.66 111 549 521 054 050 102% 99% 088% 085% 35% 3.7%
HKERIT  601860.SH 2.88 105 649 641 047 042 77% 6.9% 057% 051% 35% 35%
FREfT  601825.SH 9.07 875 705 681 066 062 9.7% 94% 0.83% 0.80% 48% 4.8%
REfT  601077.SH 6.98 617 659 621 060 056 93% 93% 0.79% 0.77% 44% 4.6%

A BRI 7.22 690 072 066 103% 10.0% 0.79% 0.76% 3.9% 4.0%

BEEER: Wind, 28R, BARRAR

T REWmER=FTN DPSMEN, Nl DPS=HEZERIRFFF T DAR/BRE, HPoIRRIGFFRNMFR. HEEER
G REGIHENS G 2 3=l R
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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
BERKZEZENMMBITRENS, EATEIEIE compliance@swsresearch.com ERE X BEARHER
www.swsresearch.com {EE#HEEIZBEANARERER. FHRPTHIREME RN EEKE.

HISHERIABRRA
HEIREIBA E20 021-33388488 maojiong@swhysc.com
5] dEilIN HE 15724767486 xiaoxia@swhysc.com
=] UN F4F 0755-82990590 wangweiyu@swhysc.com
AL BIFREIBA TS LR 15201910123 panyeming@swhysc.com
IR EUFREIBA KEEZ 18702179817 zhuxiaoyi@swhysc.com
LR EIHTEIRA FEIS={i] 0755-82579627 shaojingli@swhysc.com
BRI ST AR
IESAR EITR :
LUREHE 6 MAR, IBSENTHiZEEEHRIKEIE IR E, EXNT:
N (Buy) ;AT TIARI 20% LA E;
#3% (Outperform) ;. AR FHIERM 5% ~ 20%;
Tt (Neutral) : FEXITIERIE - 5% ~ + 5% Z AN,
B#F (Underperform) @ HEXI55F iR 5%LIT.
T A BT -
LUREHE 6 MAR, T T HinE SRRk IinE, EXNT:
&f#r (Overweight) s ATEMEATIA RN,
&t (Neutral) T SBRTIERIE ST,
&iX (Underweight) » AT SSTEIATIARIN.

HAVELIREES, RRIEBSFAFATWIRARRINTFRAERITRINE. FHIIRBIOBEMNTRAR, FRREAERE
BRI, IRBELNGEZHIEBSAIRERR T NARISEIRER, LSRR CEMLIN A MEEE BHNER. &8
ERNFEERERS, LERBEERSSBEAIMRSER, FARUKEEREITHRFRRTES. BIRDEERE ST
K&, WMREEBARUTILSSEEXKE, TSR IANHERREL.

FRERBRIEIEREL : PR 300 188K

e

MMRER ESHEAEIESHRMERAT (RETHAGRESERAT, LITER "AaT") EhEARTMERID
(&S, &), 88%IN &, (UEALTNEF (BESEINEIMISIREESSEEMNER) FH. A0842
FEKAREIAREMAEANZR. ERNSAREBEXANRENEERTR. BIEEFEREMRMANEEEE, T
AKNE) http://www.swsresearch.com RUATIEAISEEIR S 0, ANEHESEFIEELE.,
FRERETELTHEERS, BANENMRUEZEEENETL Y. EfitsEt. 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., ANEEERZENEFNEEARESHEIELSENEEGHEEEERR, Uk (FEXE) ZaMISEma.
EFHEABR T, MMEEPISESRRANENHAIBIHEHTARREEN., EEAIERT, AATARIHHIAEFEAE
NREFEUTRIANSFTS I BT ERAREHITRE. HHENE, REFTEE, EARENBEAIELALATNER,, NE
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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