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REEE: ERES

MRETT (601077)
— EREEIEE, FUETIHNER

1235 @rem)

hinEiE: 202512812 H
KB (o) 6.32
—ERNSE/RE (T) 7.79/5.51
HhiaR 0.5
BEEE% (DLL/BAN) 4.82
i@ A RTE (BA7T) 55,858
BIEES/RERSE  3,889.35/13,258.33

ERER URE—FEAmHIIE

Ehilua: 2025909 530 H
BREE™ (1) 11.58
BRIRE% 91.56
BERRA/UE A RER) 11,357/8,838
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zhenggm@swsresearch.com
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BRRA
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HARBHRRMERSS

FHERBIEHRNBZRET, EEERH, M=FRBRERRRER. MKETH5T 2010,
2019 FF HRR, ABRLET, 3Q25 B&F™IR 1.7 512, EHRETH—. 1H25 &M mEE 1700
T (EFARITEG200 1) , BF82.4% L TELE, MFMAIELNEEHRERR., SF 48,
XUNEFEREE (RARERIC, EFKITIRERTHE) RN, D5FE. DR
BNSE, B 2027 R, ZAR. BUWRA. /7). ROE FLIEI 58 LI T ER
%", ¥ FRREKS) ROE MEATESBESHRT.

2022 £F3k, ERERE. BHEEINST, MRIRMCHEMRMEES, (EhFRll REMER,
(HERTLLRGEFEER 20%#ft. REEE, "WAEBHKSE" . "— MG HET,
EABAAGENSEENE.

iB—: {3t "EHME" REB=EHNMNRNE, L= "SGR EBPLF, 2022 FK=
REPICENTERE, BE "33618" EF=\lfikl; SN "FESPAFFR" . "AaXURE" SEERXOK
SNt SR OTIE, BEXGERERREN (2025 FHREANNBRIRER 4.4 A2, &
8 2021-2023 F5F1Y 2.8 FIZHIXKFE) .

B T3 EAMRANUE, STEMAENEENBIRERE FENARRES. LGB R/ SR
FEMRAR G IRAR A (1H25 FERREANY 1.5% , (KT &= B {ZRHAETIR 20bps, TAENLARIOR) |
AR EZEMTREILLT 10bps, EEEIRITIERITFEE. EXRETE=ENEIEEER, FKiTANE
REEGEREL 1.6%; IENABMHBRERR. REEMFLLIER E (3025 8 365%, &F
B8 70pct) |, (SRRAS B RIHESL

BEEHF: MR fFEL JES:, EERAEFNSIFEEESEIR T, BESERXKEAE
BHEAMIOr=aE, ¥ REEIRR, #E 1H25 AREMEFNL 3900 2. TR G 5 i, ™7
DERNERE—. BERXERBE (1H25 EXFLGHX D SIS/ TE W TR 26%, [HiZX1
GDP L2 EE 40%) . WMXF/NFIEWEEHERE TMEREEINE, BRIEMISF=RERET 25%F
121270 (—Zmwm T FE 451 12) , WEEFEEE 2 B2, X3 FEZ7~CAGR £
10% (2021-2024 ZEFHXIL6%)

IRESREN: FEHE, EhiFE&RS. IMEFRELNENSST, ARKESSIEREAL
SHEM. HEHRSEMRESSLIMSE (X 25E IRE=HIR 5%, FHRESTE—) , 82%E
PRIEHEIR, hERgRE, KEREEINES ROE [ LAYSH o, HEREEHEEE, BEE
. {EOFR 300 iNENMRNEIRERN, thERKEANEIE SIS EILE. it 2025-2027
FIFEEFFEES B 5.1%. 9.5%. 10.2%, 45F 0.64 {Z 25 £ PB, XIA7 18.1% _EF=S(a],
BRBERAT "8 R,

REgRR: SFEH/ESMTIE, /. FEXIGEMIIRE, O EEEEHAE.

s EiE R BT

BATT

BN (B57T)
BB BEILTEIRE (%)
BrERERK (BH7T)

R m{ERARIIEIRE (%) -24.23 1.33
IFEERE (B57T)
IFREFERERE (%) 6.10 5.60 5.09 9.51

2023 2024 2025E 2026E 2027E
27,955.76  28,261.46  28,610.29  30,092.55 32,296.70
-3.57 1.09 1.23 5.18 7.32
5,941.28 6,020.23 4,620.04 4,854.07 5,200.28
-23.26 5.07 713
12,098.47  13,249.19  14,600.44
10.20

10,902.36  11,512.75

BIRKE (TT/ER) 0.95 1.00 1.05 1.15 1.27
ROE (%) 9.65 9.42 9.27 9.54 9.75
REEHE (%) 1.19 1.18 1.12 1.11 1.10

REBEE (%)

366.70 363.44 366.82 360.47 353.14

IS 6.68 6.32 6.01 5.48 4.97
S 0.62 0.57 0.54 0.50 0.47

B MFRINEIE X 2 RIS IR RE S
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RAERTFRSHE

SSHIE, EHAEAIRS. SMBTRERDEFNSRT, BRKEESREIVERN. 1
SCAOREEMRESLINSE (W 25E REKIE 5%, LHRETHE—), BERSHRPMAER
) SPERERE, KERHEENES ROE BLLNEN, HEDSHEES. BRMH, (ENP
R 300 {VEMNRREREITN, WERKGRENASIREIER, Tt 2025-2027 FI3157)
EEIES B 5.1%. 9.5%. 10.2%, 45 0.64 {F 25 & PB, XML 18.1% LFH=SE, BRE=
BT TR

KEBRIZA

FRita R T 2025-2027 3SR ERIBES B/ 5.1%. 9.5%. 10.2%., 1) #HE:
Fit 2025-2027 FEEFRELUIGES B0 8.5%. 9.0%. 9.0%, 2) BE: it 2025-2027 &
EZ55IE-2. -1, -Obps. 3) &FFRE: it 2025-2027 FARES A 1.12%. 1.11%.
1.10%, RBEERSHN 366.8%. 360.5%. 353.1%.,

BRIFTARANAIR

1) HIFH—ERSHFGRE RIZEOBFHANRBARTS, 2025 F 4 B, XWINEE
£ (ANREBC, EFKERERGIE) HESRN—ZE, RBY "2027 FK, &M
&, BN, #F)iE. ROE HFUSTRNIRESCIBERE . —HH, EhETERT, "BE
MBREN" TEXREPKBEARIER, maR TR RNQER] (BEEHEE 1700 1,
MHZ FERRITL) 200 4, RE L, 824%nHTEE) ARSI HERINRRAF. 5—75
B, BEEEHNER T, BERRMARHELTINF, SRIRMISFRER 25%E 121278 (—4%
AR T 51 12), MREFISHE 2 512, XJINRE 3 FL57 CAGR £ 10% (2021-
2024 FHHX{ 6%).

2) HIFARIBEBEF. SESHBANRREEARS. ER. EXHZENOREITEA
BMREBEERRY, ERMNEFHEN, FREMRENFLLAIRERM (3Q25 79 365%, &
FRNFIIHE 70pct), [ERMRASIISRERIKF, HERBSHREE.

e SN Rl
1) BRREERSE, AT KRSES, 2) BREIN, AT RENEEERTERS
SHEH; 3) PMISSSEITREE L, SIERIESHEF T,

IR
) SFESREETI; 2) 7. PANKETRPRE; 3) ROESRREHRED.
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B=x

1. WXk, R, BICERBEFRREN -...ovoeeeeeeneeneeeeenennnees 6

1.1 FHHERES, MaUBHLE, EBREERE e 6
1.2 FBEMBERENANR, £FEEEUESEIREHA .o, 7
2. EXRMIFER: FTIEE, ROEOIFHESBHART ccccvveeeeeeeecccnnnee 9
2.1 ROE &= R T E G E R EEGER oo 9
2.2 HREW R BYSWECIRTHERX , 1 RALREFRIE. ..covveeevveeeerreenene 10
2.3 RALTARAEASIIE, BEGF TR oo 12
2.4 BrrRENEE, BIRERBAVERTRRIER ..o, 13
2.5 ROE FXE : FEAEEEREIMHEFLT 12% . 14
3. IRESIENR: MiKlE., =BF. SIiREHIR, /78T
LB eeeeeeeeeeeeeeeneesssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssnns 15
A, IRIBEERTIS coveeeeeeccreeeeeeenennesseseessssssssssssssssssssssssssssssssssssssssssss 17

S FRINEE N Z ERIS SRR S A $B3T #20m ISR P78



_’\

ERER

1: 3Q25 BRSEE 1.6 A2, LHREITHE— 6
2: E 1H25, ERAEITE 8 MR FBE 6
3: 3Q25 HERMITEFIGE 8.8%, SELURSLMESIRIE 10
4: 2022 F£3R, W2 (FERPCHERE) THERHEERSE................... 10

5: &= 1H25, MREBITRIMEFHURL 3881 {27k, SSLIFHURAY
50.7% 12

6: 1H25 MRAITUIT=HERL) 9.4 (2, BEETFHM—BIHHRL ......... 12
B 7: IM25 BRAFEE 1.59%, HFEL)ISEKMMENRGT. BHEET..12

8: BHRE, EHEMNERMKLFITZIET, RHIGRBITEMRENEFIRE

EFFRRENERIRT 12
9: 3Q25 HRMITARERF TBE 6bps E 1.12% ..13
10: KPEHERM, 2020 FRHRAFRFFLERNE 13
11: 3Q25 GIRAITIBEESEISELN 364.8%, REESTHMEL........... 14
12: &= 3Q25, MREITIREESE 364.8%, RELL 4%...nceceeeneee. 14

B 13: 2024 S£HLIE 30.5%, RAFPRGELHBRATHES; 2020-2024
ESTEISEL) 30.4% 16

14: #E 12 B 12 H, #iRi51T 25E RRFERX 4.8%, HB LHRETE

—_ 16
& 1: 3Q25 @mREI+AIRFR, WHESRS 6F, ISIRLLGIE 30% (FIRE

BRREEAE)) 6
% 2: PRLETRRLRRFEHZELE 7
& 3: REREBICIER, NERKRES/NTIL. BERNERY, ARFLREE

Hhitae 8
& 4: MRETITRREZFETRIERKTER, AESHIHRENSISE .. 8
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% 5: iR ROE AR Z R RBTEREEIITEEHER 9
#* 6: SERKIERIFHIS 8, ARBITESISKIIMIZE 1

=& 7: HEWEREMHFARBITRMAGRS, BEBEFEREMZE ....13

& 8: AIRBITHAEESWINELS, BSEREMIEBRRE................. 14
*9: HERIET, ARET ROE BHHRKFEBENDRED 12% ..o 15
= 10: AILbATEGER (WEMHEE 20255128 120) 16
& 11: ARBITERAFNE 18
*®12: EHIRITEEIRER (KERNBE: 2025 F 12 812 H) v 19
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1. WX, #hiEs, BICEREFHEM

1.1 FHER B, MaiBHsE, ERERREN

FHERBRPZRETT, BEMNRUBRE. aRmiTHRERKIIEHEEIERRN
39 MNXEITHEHERE, FHH8ITF 2010, 2019 F55pk H IR, AR L. &= 3Q25, @
REITRETIES 1.66 F12, MNELHAREITE—. WNRSHE, BE 1H25 HKET
8 1733 MEWMA (BRIRITZ 200 1) , GEHERIMARY 30%LA L, HAZ] 82.4%
NFEERBX. A LI Bl i X TR IRHI A, Bt EIRIE B A &t
TR 1735 S E A S

B 1: 3Q25 ARBETHE 1.6 52, LHRATE— B2 8F 1H25, ARETE 8 HASGTFHE

17,000 - - 30%

. P S Fit X

13,000 - 0.1% 17.5%
L 20%
9,000 - 15%

°® e

5,000 - H ° o ® 10%
° - 5%
1,000 - - 0%

wmPRE SR E LK D R T
RZ‘EJ%Z\E,‘L\@%%%Z?$BH

WX
B SAFE (3Q25, 1Z7T) @Yoy (FiH) 82.4%
BEERE: A3k, BAREHRR BESRR: AR, BRAREWR,; iF: a89MNRAF
Z=RARHIS.

WFERESRRE, RRLETRIRFEREEEHE. 3025 MRBTaI+AKRET,
WHEREAL 6 F, FIRELAIX 31.8% (HHSE— KRR ERA, FH5RLLE) 8.7%) |,
RESE S ERBENNRALIMERFENSHKR. RHHAXINERE. BESKK
RXEE, FRGE TFEEZRAME, 3025 ZHEARERAFEIT GELH 2018 FR
B 10%KIEREZ 1%, HPEZCTERHRAEER.
& 1: 3Q25 GRAI+KRRGR, WAESRSG 6 E, ISIRLLANE 30% (BIREEPRERTLE)

BREER BREMERR 1SBREIE(1ZBR) SSRRASELH(%)
1 BRAERANEEEFBRAT E&E 9.88 8.7%
2 BRI mE IR (ER)BRAE E& 7.97 7.0%
3 BRAEBIEEEGRAT E&E 5.89 5.2%
4 BRHKAZR (ER)BIRAE] E& 5.67 5.0%
5 BRAEREERAT E& 5.46 4.8%
6 BRKSERARNDEIRAE] E 1.25 1.1%
7 HRUEEWERAGRAR RE 1.13 1.0%
FETERITROBIRAE- LSRR 3002 55 i 1.05 1.0%

R IEE0EHS A ES

& it 38.30 33.8%

BEERR: NEUR, HARIRHTR
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& 2: R ETHLRIRFREIIZELE

HPEARE: HBERISARALL 3Q25850 4Lk S BRI
RSEHLFR

B 1 1 o 5 ) 1 £ 5 0 (5 ) 5 0 1 1 5 ) O e 5 ) B3 ) 3 o 3 ) 9 (5 5 3 0 (5 o 55 o ) s 5 1 ) 3 o 15 oy 3 5 S 1 e 5 3

PEEIRR

202454 ! I50.41ZB8, I5ABLLGIREZEE0.88%, BLEHBHAI+ARE:,
R BAGRSE _
2020938 | ] AREITETIOIIREME _
N D014z | PSS 1.13(Z08, SIRLERITIR0.99%22.91%, EArfsiihe
MHEEH 4.4% 1.0% __________ny _______________________ apigERR
2021 FE! S ARET1.12282, ISIRILGITFR0.99%%1.92% _
2021 pu=Es | AR RAS170.58(282, ISARLLBITIE0.51%F1.41%
20255 WS RRAT0.48(Z88, $HBRELEITRE0.42%Z0.99%

BEER: NEUR, HARIRHR

1.2 BEMERERGR, £MEEREESEFEELL

BEER: L=EEMEMBREOT "SMHBKRIR" KRG, FLESikik
ENTERIIERMBERR, ERGRE TSI R BRI R, BOaSUREE T O,
FEfhErmBEE R XAEFEN, ERRIREEN (RIEEXLKNERKE, 2025 FEL
TR EHTHTREALE 1568 1 SRER 4.4 515, LEtE 2021-2023 FFL2.8 JF127THT
HEHREZKF) | MEAL "33618" FRAMARISHEHAIER, (FA "ExRKEIBEEIR
BEERHX" | WEESmINEERF I EREER.

iR E BRMEFRE: HERMFHERABISIRE. TER, 2022 FRERE
BicaEE, BH "33618" | "=RR—ETE" Froll. ERMEMK, HoEKREFE
KABRIRIE, 2024 £ GDP [ELUIEESIA 5.7%. FSHIE , ERMK! 2025 4 GDP £ 6%,
BEIERREIEK 5%; FHEEREMIMEXIE, 2023 FEXBMF LIERSREY, itX)
B 2027 & GDP 1X% 4 512 (2024 59 3.2 512, JFRL 2024-2027 F CAGR Bk 7.5%,
2018-2023 5 CAGR 9 6.9%) , AYJ GDP X% 12 /5 (2023 X9 9.4 7T, NLIK
BnMER 79%) .

S FRINEE N Z ERIS SRR S A BT 20| ISR P78
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#* 3: IIFREBICAER, WERIRES/A=I. BENERY, HRIFLRREEEE
A

FNE3ABICRESFIERE, SKATZHRE=IER. 6K

133618" MUMELERAR 202368 preemmevmer mEHA18 R FUER,
MBI (IHREREELERANRRHRIERL) | AETR
BB, A,
S A 20035128 EOKE ERFARNE BeSENEENEEREES,

BEER: BERMBIAEN, BARRAR

HilF. RS, ARERELBEEBMRMEE, 2025 F 3 B, XVNELREFITHK
BITREBRC, HF 4 BEEAESK ((EIREEEGHE) . XWNELREFRERT. &
5. BEERENTDEFEENIER, BERFEHNEH. RIENMSHA, UEUEERN—%
A, 95L& DIRRREATNSE, FHRY "2027 FE, £, EVWLA. FF)
M. ROE EZIE LI EESSR NEBINE, RNERETKERMER. WS
HRERYEIRFRAIIRF T, IEKIEBERRX,, IMRHET sk NFT—EeIREER (3025 BUiR
FRIEERIRFHE 9.1%), 2021-2024 & CAGR {4 6.2%; 2025 RIS HIGHUFZ=IRIE, 3Q25
EIELIEEE 8.8%, 2021-2024 45 CAGR X4 7.1%) .

& 4: ARBITITRRAFENTIKIIEKTER, AEIMHIEHRISISE

2] 55 HEFH R MAER
_— WEGRBTRERIC. EERK ((EREREGHE) . SERRBTERLSESREISE,. B2k
WEERISEEIE, PIEERERLS_HBEREE. BIDSERSEE, PEETERSEQRERLS/N

XNE  (Ef&E 1976 49

) B (%) BIREE (EFTMF) | PEEEEREERIISEE. BIREE, REEFEEIENTES,

ERERIEEERBIC. EFK.

2023F7 BRAEMTITK, BERRIBTREATATEWASEESS RN, ITREHRINEREFRLR
FEZE 7 1968 57 EFPiC, BERK, ARBITLETREBCRITK, STEUMESEE, JITREZR, BITK, UTE
=, EEUE, ERSERMBRATRERC, #EK, ERBRTREER, 8T

2023F 12 FBRERNMTENTIK., BEEXRTHWRITHRFERSDAERETA (EEMEER) |, BIHTENTK
BAE% BTk 1965 60 (EFIE) , BERRTEREIITR, AMLESHGTITK, EXRRTEFZEVSHITE, REER, B
TR

2024F2 BEBTENTIK. BEERERNBIRTROBRATLNITREZERR. BT SITABMLSHB
B BT 1975 51  BIREEBEXTREBDIC. TRATIAUSHEEE, ZRISEERRCEE, MISISEHRE
. AHEIRTEIERCEE,. SR ERERCSEIE,

2024F3BRAEMTENTR. BERBITONZITREZR. BT, DMTARNSHRISEE, BEXT
SRt BT 1972 53 REBRE. 7K, ITNAUSHOEE, ZRUSEERCEE, MAISRSHRoEE, HERTEE
HREE, SIRXERECEES,
20255 BEREEATREITIK. BETMRTERNERSUTEEMNEIRHS. ElRlSREIRHS. ERlkss
EREE. ARNVEEEE, TRRTERBSITSITITR, TRRITERTOTARNS —EEE. Arl
SERRISEHE, REFRSEPEE, TRRTERIEHXTREDIC. 17K, ERaISTRERIC.
(E

BEERR: NEUR, HARIRHTR

B BT 1975 49
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2. BAEIRE: ¥ KIRE, ROE EIFHESHF

2.1 ROE BEF~ R REBITEREEIIHEEHER

BEERCRIBREITILE, SREST ROA (RI5M%, (BFAIFEEIER ROE Ak,
9M25 JEIRES{T ROE 4 10.9% (ENSEY: 12.7%) , {B ROA £ 0.89%. =FREIFY
£ 10bps, HIFIKFNEF:

1) RIEM=B R FHLEFAEL, REFIHEEMBRELL. oM25 HREITIEE
£791.59%, BBRMTALLREN (1.49%) . RERE, MKETHERREMRAREELL
HBRIRREMR. PR, MERTEIENFRTEEENE R TIHEER
FimENFBLER, BEMHBRFR.

2) FEBt-BEEEREA, (SRMFHEHERL. oM25 mKEITERMAMY 0.27% (7]
EEEMVFEY: 0.42%) , ERIEAIIABMERLE. BEEREEMSVURERNERT, Bl
FRIEWEFED RS,

3) {IIHHEHINBE—SHESE, BEXIE ROE 8 1T, &= oM25, RIS
#(N29 12.3 {5 (AR 15.9 18) , tE2HER ROE R EMERE. BET—MER,
LUR X FHSFIEEN E RN AZEFAME, KIEMISFaRTH, KETEEHN—
FORIAEY SKEHA, k) ROE 8.

4) Lo, hIIFEIRAEN. HE oM25, BIRETHRKIEE P SR 4.9% (7]
EERNEEA 7.1%) , SHRGENA AUM iR, BEEFHTAEIERE, HRETEE
EEHIAH—LSZE=TA (F 3000 5FEEEFH, AUM i 300 BEFAREF GEtiR
) . EEAHGFEERNES ST, BNESEUTHERNE, TR DKE T+
YR BT B (B B 2B FHEF (B IRHEAE AT LA FIRT 1.1%, GaSTE ke ROE
#J1.8pct) ,

% 5: AR ROE iR~ R{Z R RBITEE R EEEER

ROEHS (9M25) [ EE 0 ORB  KP  fm E8  @mm TR IR PR gggﬁ
SFIEA (+) 150% | 1.29% 1.49% 1.61% 1.15% 1.03% 121% 157% 150% 127% 1.32%
BEE(+) 1.59% 1.40% 1.60% 1.86% 1.28% 1.17% 1.44% 1.76% 1.68% 1.38% 1.49%
AL+ | 94% | 92% | 93% | 87% | 90%  88% | 84% = 89% = 89% = 92%  89%
JERIIA (+) 032% | 037% 031% 059% 036% 065% 0.80% 0.62% 0.52% 047% 0.54%
JESMWIN L (+) 18% 22% 17% 27% 24% 39% 40% 28% 26% 27% 29%
JEEEER(+) 1.82% 1.67% 1.80% 2.20% 1.51% 1.68% 2.01% 2.19% 2.02% 1.74% 1.86%
EPSTH(-) 052% | 043% 047% 061% 045% 0.40% 050% 0.69% 046% 049%  0.50%
BRASWINEE () 29% 24% 25% 27% 28% 22% 24% 31% 22% 27% 26%
EBA(-) 0.27% 0.44% 0.18% 0.72% 0.36% 0.42% 0.48% 0.51% 0.47% 0.10% 0.42%
Efth(-) 015% | 010% 0.18% 0.14% 0.10% 0.13% 0.17% 0.09% 0.19% 021% 0.14%
ROAA 0.89% 0.69% 0.96% 0.73% 0.60% 0.74% 0.86% 0.89% 0.90% 0.93% 0.80%
ATHEES 12.3 17.1 16.0 16.9 16.7 13.8 16.3 15.7 18.2 12.2 15.9
ROAE 10.9% 11.8% 15.4% 12.3% 10.0% 10.2% 14.1% 14.0% 16.3% 11.3% 12.7%

BRERR: NEUR, HARIRHTR
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2.2 FISIREIEWEIRENEERX, T RAERHEIRE

2017-2021 £, @it “SEER" , TIVEIENIRE R, 8 2021 FREBR
RERESESEE, FRSEENTY SEREREEEINEEORSEREST
BERT, ERRNEEER.

1) 2017-2021 £E: M. SEEREEESE KOEERD)., AXRETANTER
B, RFERMAEE, UMY SEEFHET R, BNEERTNSIRHIERRFERIIS
B (2017-2021 FEEYE0 CAGR F 14.5%, TEEUHI I REASYENEITLH 66%) .

2) 2022-2024 £F: BE "EL" . B, i RIFE. BTERMEFRATR (2021-
2024 FIRIBRMBL NIEE 12012) |, TERE "BR"  (2021-2024 FIEFTIEER
PHEEEL 13%) |, SRIRREITAEERES B, HRERERR0E
& (2021-2024 F{FH CAGR EEZE 7.1%)

3) 2025 £F3k: (KIEXIREFFTahEE, MABRBNHEMIUSN KIZE, S5k, AKRE
ITERSSIEER, AI=FERITHRIN 637 27T, B 2024 F2£5F (37612) , MEEH
&, WARKEH/LFEMBIGE (HPRAERBESRS . BEERETHR EFFR
E7 ), X—BRE, FARERRT KA RHTIEERTHRAYER.

Bl 3: 3Q25 fiINRmEITHEFIBIE 8.8%, SELAREIMZE 4: 2022 FF3E, W (EEZRIPHEEX) TR
FiIRiE REEIRS

24% - 110% -| .

19% 1 90% 40.5% I 18_5[y 4.2%

%
14% A 70% - 518 60 7% ’
} % - 460%) |
9% - \\/ \t::==>‘: > I m4q4%6 80.8%
30% 65.5%

66.1%
4% —— 48.4% |
10% 302% 34.7% 36.4%
’ 9. 09@_

-10% - 2017 2018 2019 2020 2021 2022 2023 2024

2024

2017
2018
2019
2020
2021
2022
2023
3Q25

— RRETERIE —— RS TR
R TSR nINEEAL " FEERLL - EEgESH
B/ERR: QB HLERENR BERIR: 2Bk, BHRRHR
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NERE
%+ 6: SEERKIEXINEEE, MREITEEIBIKSEIRE

EE-127T 2017 2018 2019 2020 2021 2022 2023 2024 1H25
&l | 93 -13 24 | -38 -43 49 40 | 104 49
it -34 -25 2 | -50 -10 -3 -9 10 14
HWEREE 6 -23 2 | -34 -14 -15 21 41 | 86
AERElmRSL || 43 1194 [ 131 [ 425 35 | 85 118 | 96 [ 148
Bk 1119 16 182 f290 {112 | 81 | 111 17 | 202
Hith 21 12 14 1 -4 -14 -13 9 35 83
RAFAEFEIT 248 | 129 271 | 589 67 184 291 303 582
%18 66 1102 | 127 | 412 | 9% -40 -55 -28 0
ZERN 31 49 | 75 Fl287 {1230 {121 [ 182 35 3
Hiths -9 -3 40 | 8 41 33 || -125 0 0
BEAFAIT 154 | 197 290 | 1,030 590 72 82 16 79
B 23 1 102 -1 77 86 {249 68 56 -152
BFmait 379 28 59 695 | 743 05 440 76 10
==-htt 0 D18 019 020 0 0 0 024

HE L 1 192% [ 16.7% | 140% | 120% | 98% | 97% | 97% | 107% | 10.6%
Bt | 32% | 22% | 18% | 11% | 08% | 07% @ 05% | 06% | 08%
MEREE | 63% | 50% | 43% | 35% | 28% | 24% | 25% | 3.0% | 3.9%
HAERELRSL | 53% | 98% | 115% [ 11.9% [ 11.0% [ 114% [ 125% | 13.1% [ 14.2%
Hpsk 1 233% [ 203% [ 218% | 212% [ 204% [ 20.1% | 204% | 19.6% | 20.9%
Hitb | 62% | 58% | 48% | 41% | 33% | 28% | 28% | 31% | 4.0%
ARANREIT 63.5% | 59.7% | 58.3% | 53.9% | 481% | 47.2% | 48.4% | 50.1% | 54.4%
%8 148% |158% | 167% | 180% | 173% | 153% | 135% | 124% | 11.6%
ZER L 113% [ 113% [ 116% | 132% [ 154% [ 16.1% | 178% | 173% [ 162%
HisES  12% | 10%  00% | 10% | 16% | 20% 00% 00% 00%
SERFAEIT 33.6% | 35.0% | 37.1% | 42.6% [47.3% | 44.7% | 43.0% | 41.0% | 39.3%
B 30% | 53% | 46% | 35% | 45% | 81% | 86% | 89% | 63%
sait 00.0% |100.0% |100.0% | 100.0% |100.0% [100.0% [100.0% | 100.0% |100.0%

BRKR: ARUR, BARRAR

IrREFE: KRG, BEER, 2= 1H25, ARETEESFIEY 3881 27T,
HEEFHERN 50.7%, BERAMBOIIIUEERTSE— SEFEBHERRE=ERR
THELUEHR SRS (T0O%HAR. 80%NM=FENESHERE, Bk 258
M. AIRBRS. KRBWF" EAKLE)  FEIHEME, XIESKPHREH RXHE
ZE, NZTEE, 1H25 BRAFILBIX D XTI 21T E W Z/KE] 25.7%, [T1iZIX1E GDP &
EIHHEE A0%, (GEAZDEHED, BENFE, TEMEFNIELEEHETRERIL
IRFHRIIF=EE (BZE 1H25, BIRMISFEENA 9.4 (27T, BERT—EHHR, REHE,
MRERTENMIZEE, SRR RBN) . FWE, SIS~ EEH 25%F11.8 12
T (—ZihIENLFE 7 51 125T) |, RIS ETRA K2 2 712, T 3Q25 @iz b—%K%
BAFEERL] 12.98%, U5 EHXIFMRITE=, LNEABEBSHERERE.
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5: #E 1H25, WRE{TEINEFHIURL 3881 {2 6: 1H25 RAETRIIIF=EENL 9.4 (2, REETH

7o, S ERFEHER 50.7% fthi—2eipkrh Rk
4500 - - 54% 100 -
90 -
4000 - - 52% gg .
3500 - [ 50% 60 1
- 48% 2 ]
3000 -
- 46% 30
2500 - L 44% 10 A
0 -
2000 1 - 42% r o4 B & OB &£ 0 0B
o, M _H W W W N, BOR OR M R F oM K
2020 2021 2022 2023 2024 1H25 5 &
S EYE (127T) =BG (Bih) ® {3 (1H25, {Z27T)
BEERR: ARWR, BARRAR TEERR: ARWR, BARERR

2.3 RILAGAFZIE, BEFTRIL

HE oM25, ARBITREEERN 1.59%, B 1H25 BRIFE (B 1.6%) . BIKEE
E5RXEEKERTIFE, TRTFERKREBT. IFOKE:

7: OM25 AREITRE 1.59%, BFEL)IHTER 8: THMERRIRILIRLF T, RUHBMRAEITEMBEE

HYEERRIRTT BERIFFRIXIEAIERXIRT (BPAEmILEER)
1.7% - 6.5% -
1.59%
6.0% -
1.5% - 5.5% -

5.0% - S

1.3% A 4.5% -
4.0% -

1.1% - 3.5% -
5 B @ I K £ 4 B L P K
3.0% . . . . . .
roa R = % BRRERBRS " 020 2021 2022 2023 2024 1H25
mEEE (9M25) —_—aK —FK BER
BEKR: AEVIR, BEARRHAR BRI NEWIR, HARFHAR

FLSEREAER, RAGHRAZNTRWARERE., RmEEKRIHNNLHE, KR
ITEEFAABRE (BF 1H25, TEFERELFAP ALY 86%, HPEEEHEMN
GEbE7s 14.8%, EMREITFINGD 8.4%) , RERMAR (1H25 9 1.64%, {KF)IlE
#XERITFLY 33bps) |« FFRREAER (1H25 79 1.52%, JIEEXIRITFIEA 1.94%) 198
LI,

MR RIRR AT, R E T inX B wF R ENMISENER, ERITEEETFRT
FRENERT, REFETUIEREMNBEEFTRIL, #8E 1125, BREITEamE
49 3.14% (EFKIRTT. FERRITOBIN 3.64%. 3.57%) , {BMIFIEKE, 2020 LT
UL NIE 153bps, FEIBHEFTERIRIT (163bps) , FEMAEEN.
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xR 7: EHEREMRFARBITRMAGRS, BREBEFEMCIZT

GOl e 2020 | 2021 | 2022 | 2023 | 2024 | 1H25 [EEueil 2020 | 2021 | 2022 | 2023 | 2024 | 1H25 |
BR 5.23% 5.20% 4.82% 4.37% 3.92% 3.70% BR 425% 4.27% 3.97% 3.67% 3.37% 3.14%
E=/73 598% 554% 509% 474% 439% 435% E/73 523% 487% 444% 4.13% 380% 3.64%
FED 517% 503% 493% 461% 436% 4.06% FED 437% 432% 424% 402% 384% 357%
PR 467% 465% 453%  424% 377%  3.32% PR 396% 395% 3.84% 3.66% 3.36%  3.04%

B REITE | 5.38% 5.21% 5.01% 4.77% 4.38% 3.96% |BIZHRETEY| 4.44% 434% 4.16% 4.00% 3.72% 3.35%
JIEERITES 5.46% 5.26% 4.94% 4.58% 4.22% 4.04% | JIi@iRiTFEY | 461% 449% 422% 3.94% 3.67% 3.45%
RIARITER | -0.23% -0.05% -0.13% -0.20% -0.30% -0.34% | RIIERITER | -0.37% -0.21% -0.25% -0.27% -0.30% -0.31%

[SE 7 2020 2021 2022 2023 2024 1H25 R AE 2020 2021 2022 2023 2024 | 1H25
R 197% 1.98% 1.97% 1.88% 1.73% 1.52% R 217% 2.26% 2.13% 2.03% 1.86% 1.64%
=173 293% 285% 288% 279% 259% 233% E=173 320% 294% 285% 274% 258% 229%
k&R 185% 198% 215% 223% 216% 1.96% %2 206% 217% 224% 229% 222% 1.98%
PR 205% 206% 201% 195% 1.78% 157% PR 213% 218% 209% 2.05% 191% 1.69%

BB REITES | 215% 2.08% 2.09% 2.09% 1.94% 1.69% |BIZHEHRETES| 2.33% 2.30% 221% 2.21% 2.06% 1.79%
JIEERATE 225% 2.27% 2.33% 230% 2.16% 1.94% | JigRiTFS | 2.48% 2.46% 241% 235% 2.22% 1.97%
BIARITER | -0.28% -0.29% -0.36% -0.42% -0.43% -0.42% | RIIERITER | -0.30% -0.19% -0.27% -0.32% -0.36% -0.33%

BEEER: NEUR, HARRHR

24 BFEREERRE, SKREEREIEFEIRER

KO TaRBITHAEFEESHINELS, ETHRERBMIRMNFT/XE. 2020 Fi5
WRETIIAZEIE (2020-2024 AFRITXH 350 12, B R ST 1.1%),
ADLET, #hgdk (FRZFK 2020 SR T 427bps & 1H25 #Y 0.58%) . WATE

(1H25 FREEL 2020 KT 622bps = 1.80%) . FEF=EHEBHAENE, BF
EiRERRXLIMERE (1H25 FRZER 2020 FRIEF 143bps Z 2.04%, 2025 FHRIEF
8 40bps, Hepixi§. IBEREE R DB 2020 FRIZF+ 102/164bps F 1.33%/2.46%) ,
B RELREEEN.

9:3Q25 @RI A RERFYI TBE 6bps E1.12% 10: RSHERE, 2020 FRERAREGFELDIE

1.9% - - 0.15% 1.5% 1
L 010% 1.4% -
1.5% - L 0.05% 1.3% -
i 0 1.2%

L1106 - 0.00%

l - -0.05% 1.1%

0.7% - - -0.10% 1.0% ; . . . ; .
= wow BB X B T R E 2020 2021 2022 2023 2024 3Q25
ke R ER § wBE R BR-FRE KT ARE

3 — R AR — ?i-\'>_\ 2R
BRER (3Q25) REE) (BiH)
- TARITR- R
BEERE: 2AEWR, BRAEEEHRR BEERER: AR, BAEREHAR

KREKEEMFRL, XtBERERSIREESR. REEESEMZLZ—. &
3Q25, MREITIKEBER 364.82%, KWL 4%, WPBHTEHIZRBAKEITFS
K (3Q25 73579 291%, 2.84%) . FLEAGIREEM—TTERIE 7B RE TIKE R R
BEUGRSFR, B—AEEALIFEREES, NMSHEEREMBIEL.
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11: 3Q25 ARMBITIREEEXISTEL 364.8%, B 12: BZE 3Q25, MNRMITREESE 364.8%, &

EnTHtRIL 5Lk 4%
480% - % - - 5.00
- o o
430% - I 370% - - 4.6%
380% - | 360% - L 4.4%
| s 3
330% I I 340% - I 3:8%
280% - | I 330% 1 L 3.6%
320% - L 3.4%
230% - | I 310% - L 3,20
300% -+ 3.0%
180% - SeadsyaReIIILN
A SRPRR T R ) 16 K e 3390908500
mIREEEE (3Q25) — R R IR ()
BEERE: A3k, BAREHRR BEERR: AWk, BARERHAR
#* 8: AIRETHLAFESHINELS, (BESEinREaXISHBrrRE
PIFUREE 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 1H25
el I o125%) 094%) 129%) 138%F B3.44%F [2.85% I 4ls5%l 1.42%] 1.19%] 090%) 147%] 058%
EitE | 014% 0.10%| 0.10% 1 o071% IF862% - - 7.28% o.27% - -
HRTE | 026% k] 2.05%F 229%F 3.81% I 427%F| 1.77% 188.02% IF9.86% I 5.45%F 2.89%F | 2.55%F| 1.80%
AEREWIRS - 003%| 014%| 027% 002% 000% 001%[F |274%| 028%| 036%] 067%] 058%
Hpask 0.02% 0.00%| 006% 012%| 026% 0718% 005%| 041%[] o085%| 052%] 047%| 0.28%
Hith L 139%] 071%] 032%] 027%] 048%f 144%] o076%] 071%] 081%| 0.48%) 1.66%) 1.23%
AIEEEIT 0.92%| 0.74%| 0.78%| 0.96%) 1.59%] 1.69%] 1.94%] 1.95%] 1.47%| 1.04%| 1.04%| 0.68%
MANERERIB 020%] 063%] 069%] 061%] 043%] 033%] 031%] 046%l 077%] 1.11%1 1.15%F 1.33%
AszERaEteR | 061%l] 1.98%F 1.77%1 140%0 136%] 087%l 082%] 073%F 149%F| 2.05%F 1.67%[F | 2.46%
Hits 060%| 066%] 064%] 049%] 057%| 046%] 046%] 059%] 073%] 068%F 2.00%F 2.16%
BENTAEIT | 0.62%|| 1.45%] 1.42%| 1.09%| 0.98%] 0.71%] 061%| 0.66%| 1.17%|] 1.60%] 1.60%|]2.04%
wEait 0.78% | 0.98%] 0.96%| 0.98%] 1.29%] 1.25%] 1.31%] 1.25%] 1.22%] 1.19%] 1.18%] 1.17%

BRERR: ARWR, BHARRHT

2.5 ROE HiXilE: PHIREBRENHERL 12%

RERE, TFEE. GHARFESFRNEMLL, THHERRSIEATERR ROE
EFH, ZEHIBSER, EIXHAREBITRE 3 £ ROE PIRH{TERIES T, PIEEg
T, MEHRAETT ROE PHUKFIEEFIBEL 12.1% (2024: 9.4%) .

1) BRIERE=FHRBITEETIXERIRTEL 1.63% (9IM25:1.59%) ,

2) T—MEREARAMIGIRIFHELA: M ABEEMREBFEEHN, TERTREEK
), {(BTEFLSCIRSE NS TSN, TUHSRRAISHEFERMEA, FHRIRTRES
2024 529 0.4%7K¥,

3) FHAEE, IAFRSIRARITUA:  OM25 rkEfTAIATHERUNG 12.3 15, HRRE
SR XEEHRITARH—LREATE. EREEEMBERENT, SNEERENER
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FREFHRNEERX, HITUNGRETSHENFT—RIT REH, PHRIR TIHES
IBFTE 15158 (9M25 B HZRIBAREITIIL] 16 )

4) ERRHMSIEEEE R AUM Eill. SEHTKERIINE ST, MitIFRKRARERAZS
18], FRZIAEEUT N RERIEFHE 0.4% (9M25 1 0.32% , B H {2 B3R {TFH 0.54%).

& 9: RHEEET, WRETT ROE RIPIRKEREENDREL 12%

2024 (EfRE) MRRETT
ROE 9.40%
SFERA 0.41%
FEE 1.61%
E =13
13.0 14.0 15.0 15.5 16.0

0.2% 131%  141%  151%  156%  16.1%
5 0.3% 118%  127%  136%  140%  145%
- 0.4% 105%  113%  121%  125%  12.9%
0.5% 9.2% 9.9% 106%  109%  11.3%
0.6% 7.9% 8.5% 9.1% 9.4% 9.7%

BEER: NEUR, HARRHR

3. RBEPITER: X, 2EIR, SIREIR,
BY¥ IR TR

EER "BERERED" T, AEEREREESRREENR, B “2027 FE,
BEMRE, B, #FiE. ROE FRUISIMIGEEII R SR . RET—MER, &
ERARFREEEBFIERHERT, KEAEEXEFHFSERAMII~EE, I ESIEAS
EBT5E) ROE TRPPlE, it 2025-27 FABSFAIRESIAIA 5.1%. 9.5%. 10.2%,

RUEAR TR T A EE. BIREARGI, MERNENFEBRRIT (BE
12 B 12 B, WERMN{IIN 0.54 {Z 25 & PB, KA HIZRIBREITRWIFER 20%
i) . EHRE, EHEEES. IMITHRELDNEINERT, BREITREESRE
AOMVERERIN. FSSERIIRE RN B DLME (2024 FLLIE30.5%, KATFFEEL
BB TH—, 2020-2024 FELLIFLEL]30.4%, #E 12 512 H, X7/ 25E REFIT
5%, M LGRETE )  BRESHRHEENT, FHEE, EXEPEWEINES ROE
PBRE LRSI, EDSIFRES. BFERRET 0.64 {525 F PB, WM 18.1%LH
ZE, SXBRGATF "B TR,
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13: 2024 FEHEIE 30.5%, (URFIPREEEHR 14: &= 12 B 12 B, @RE1T 25E IREEFE

1T = 2020-2024 FHLIEEIFELY 30.4% 4.8%, HIB EHBREITE—
40% - 5.0% -
35% - 3:222 ]
30% A 4.4% 1
4.2% -
25% - 4.0% -
3.8% -
20% - 3.6% -
15% - 3.4% -
3.2% -
10% - 3.0% -
PoE oKk I B B £ BOE OB P I K £ B OE OE B
&Rgﬁﬁ?&@%ﬂi%&& ZQZ‘ZH%%%$$%7&
BLTER (2024) miGEER (25E)
BREERR: ~NEWIR, BRAERRAR BEERR: ~AEWIR, BRAERRAR

= 10: Otk EMLER (WEBMEZE 2025F 12 12 H)

iR KB J3EiSFiE-YoY . ROE

uas/a7iz| 03 | dazs | s | owas | goz | e | s | owas |
EKR1T | 601963.SH 10.84 3.8% 5.3% 5.4% 10.2% 9.2% 12.1% 11.6% 11.8%
Fk#EBER1T | 601838.SH 16.35 10.2% 5.6% 7.3% 5.0% 17.8% 14.8% 16.3% 15.4%
IPRE1T | 601825.SH 9.34 1.2% 0.3% 0.6% 0.8% 10.4% 11.5% 11.2% 11.3%
JtRERYT | 601169.SH 5.52 0.8% -2.4% 1.1% 0.3% 8.7% 11.4% 10.7% 10.0%
FIRERTT | 601009.SH 11.36 9.1% 7.1% 8.8% 8.1% 12.8% 15.2% 15.0% 14.1%
TIRERIT | 002142.5Z 27.72 6.2% 5.8% 8.2% 8.4% 13.6% 14.2% 13.8% 14.0%
iL754R1T | 600919.SH 10.39 10.8% 8.2% 8.0% 8.3% 13.7% 16.4% 16.1% 16.3%
Li88R1T | 601229.5H 9.73 4.5% 2.3% 2.0% 2.8% 10.0% 10.6% 11.1% 10.2%
P4R1T | 601577.SH 9.48 4.9% 3.8% 51% 6.0% 11.8% 12.8% 12.7% 12.3%
Fiy 6.0% 4.0% 5.4% 5.5% 12.0% 13.2% 13.2% 12.8%
EA<ES{T | 601077.SH 6.32 5.6% 6.3% 4.6% 3.7% 9.4% 11.8% 11.9% 10.9%

. FR® | 2 mEEEmE | PB |
2025 | 3Q25 | 2024 | 1Q25 | 2025 | 2025E | 2026E |

LHiRT X8

2025/12/12

EFRiRYT | 601963.SH 10.84 1.21% 1.17% 1.14% | 2451% 247.6% 248.3% 0.65 0.60
ARERRTT | 601838.SH 16.35 0.66% 0.66% 0.68% | 479.3% 456.0% 452.7% 0.77 0.69
SPARAES(T | 601825.SH 9.34 0.97% 0.97% 097% | 3524% 339.3% 336.6% 0.68 0.64
1t5$R4T | 601169.SH 5.52 1.30% 1.30% 1.29% | 208.8% 198.1%  195.7% 0.40 0.36
FEERIT | 601009.SH 11.36 0.83% 0.84% 0.83% | 335.3% 323.7% 311.7% 0.77 0.71
TEERIT | 002142.5Z 27.72 0.76% 0.76% 0.76% | 389.3% 3705% 374.2% 0.79 0.72
STFMRIT | 600919.SH 10.39 0.86% 0.84% 0.84% | 350.1% 343.5% 331.0% 0.73 0.65
i8R1T7 | 601229.SH 9.73 1.18% 1.18% 1.18% | 269.8% 271.2% 243.6% 0.55 0.51
KIRIT | 601577.SH 9.48 1.18% 1.17% 1.18% | 312.8% 309.8% 309.7% 0.52 0.48

3Etg 0.99% 0.99% 0.98% | 301.8% 294.0% 286.5% 0.65 0.59
MRAEST | 601077.5H |  6.32 1.17% 1.17% 1.12% | 363.4% 363.4% 355.6% 0.54 0.50

BREE: ANEWR, Wind, BBAZEHRR
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4. KBEIR>
1) SREHEERTF NI : EEMEFTEDRIE, TN EREKIES. [EH

ENEI;

2) =, EEMISBTREIRE: S0 BEERMAREAFEXICETRE, 5SS
BRITARERE;

3) R EEERWMEIEN: &0 EEETE), NEHEREE, SXAELERER
ERRE M =45,

£20 EERER B8

b=l
b=l

BB MFAIEE X 2 R R KEE S8R ;17



& 11: WREITRAIE

Income statement #i@® (BAJt, RMB m

2025E

2026E

2027E

[LEIEE (%)

2024

2025E

2026E

RE

2027E

Net interest income JBFIBIIN 23,493 22,494 24,285 25,984 28,147 -3.2% -7.5% -4.3% 8.0% 7.0% 8.3%
on-interest income L y A y . , -22.2% 4% 2% -25.0% -5.0% .0%
N terest EFIRUA 4,463 5,767 4,325 4,109 4,150 22.2% 24.4% 29.2% 25.0% 5.0% 1.0%
Net fee income $#FELLERITAN 1,791 1,612 1,773 1,951 2,146 | -29.8% 6.4% -100%  10.0%  10.0%  10.0%
Operating income EAIIN 27,956 28,261 28,610 30,093 32,297 -6.0% -3.6% 1.1% 1.2% 5.2% 7.3%
Operating expenses Zik37H (9,820) (9,394) (9,863) (10,356) (10,874) 8.5% 2.9% -4.3% 5.0% 5.0% 5.0%
Taxes and surcharges EnIf (277) (308) (332) (359) (388) -5.4% 2.3% 11.0% 8.0% 8.0% 8.0%
PPOP (& RIEVFiE 18,136 18,868 18,747 19,736 21,422 | -11.8% -6.8% 4.0% -0.6% 5.3% 8.5%
Impairment losses on assets &rZR{EIRAE (5,941) (6,020) (4,620) (4,854) (5,200)| -27.8%  -24.2% 1.3%  -23.3% 5.1% 7.1%
Loan impairment charges FaR{EIR%K (4,120) (5,485) (4,058) (4,292) (4,414)| -30.2%  -46.6%  33.1%  -26.0% 5.8% 2.8%
Operating profit ZJFIiiE 12,194 12,848 14,127 14,882 16,222 3.7% 5.0% 5.4% 10.0% 5.3% 9.0%
Other operating income/(expense), net ElFMTSZ 4$5% 1 (30) (33) (37) (40)| -727.4% -102.8% -2249.6% 10.0% 10.0% 10.0%
Profit before taxation FIBEE 12,196 12,817 14,094 14,845 16,182 3.2% 5.5% 51%  10.0% 5.3% 9.0%
Income tax Fr5#: (1,071) (1,028)7 (1,691)" (1,262)7 (1,214)| -27.0% -1.1% -4.0%  64.5%  -25.4% -3.8%
Net profit i 11,125 11,789 12,402 13,584 14,968 7.8% 6.2% 6.0% 5.2% 95%  10.2%
Minority interest 4R RINES (223) (276)7 (304)” (334)7 (368)| 27.5%  10.1%  24.0%  10.0%  10.0%  10.0%
NPAT JAEBRE&FiiE 10,902 11,513 12,098 13,249 14,600 7.5% 6.1% 5.6% 5.1% 9.5%  10.2%
AT 1 shareholders {£5EARAZE 160 160 160 160 160 na na na na na na
NPAT-ordinary shareholders EiBRRIRGSF5E 10,742 11,353 11,938 13,089 14,440 5.8% 6.2% 5.7% 5.2% 9.6% 10.3%
Balance sheet &r=faff#% (BB, RMB mn) 2023 2024 2025E 2026E 2027E 2022 2023 2024  2025E  2026E  2027E
Total loans B¥EREER 676,710 714,273 774,986 844,735 920,761 8.7% 7.0% 5.6% 8.5% 9.0% 9.0%
Total deposits FFsRiER 896,202 941,946 1,026,721 1,119,126 1,219,848 8.6% 8.6% 5.1% 9.0% 9.0% 9.0%
NPLs REHERAI 8,059 8,420 8,718 9,366 10,160 5.7% 4.4% 4.5% 3.5% 7.4% 8.5%
Loan provisions BEIRIES 29,553 30,601 31,979 33,761 35,879 11.1% 7.1% 3.5% 4.5% 5.6% 6.3%
Total assets B =S 1,441,082 1,514,942 1,647,616 1,795,608 1,957,731 6.8% 6.6% 5.1% 8.8% 9.0% 9.0%
Total liabilitis fafF/ 1,317,580 1,381,333 1,507,222 1,644,782 1,795,100 6.6% 6.5% 4.8% 9.1% 9.1% 9.1%
Equity attributable to parent company B\ EIFTEENEE 121,734 131,694 138,287 148,509 160,082 8.4% 7.5% 8.2% 5.0% 7.4% 7.8%
Other equity instruments {{i5cA& K Elfth 5,998 5,998 5,998 5,998 5,998 na na na na na na
Interest earning assets (avg. balance) SEH4 B &= 1,357,547 1,398,422 1,532,726 1,655,241 1,795,098 6.6% 5.2% 3.0% 9.6% 8.0% 8.4%
Per share data (Yuan) fSER8HE (5T)
Shares ZEIRIRA (B/HRR) 11,357 11,357 11,357 11,357 11,357 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
EPS 0.95 1.00 1.05 1.15 1.27 5.8% 6.2% 5.7% 5.2% 9.6%  10.3%
BVPS 10.19 11.07 11.65 12.55 13.57 6.7% 7.9% 8.6% 5.2% 7.7% 8.1%
DPS 0.29 0.30 0.32 0.35 0.39 7.5% 6.3% 5.6% 5.2% 9.6%  10.3%
PPOP/sh 1.60 1.66 1.65 1.74 189 | -11.8% -6.8% 4.0% -0.6% 5.3% 8.5%
Main indicators EZ4EHR (%) 2023 2024 2025E 2026E 2027E 2022 2023 2024  2025E  2026E  2027E
ROA 0.80% 0.80% 0.78% 0.79% 0.80%| -0.01%  0.00%  0.00% -0.01%  0.00%  0.01%
ROE 9.65% 9.42% 9.27% 9.54% 9.75%| -0.23%  -0.20%  -0.23% -0.15%  0.27%  0.21%
NIM @22 1.73% 1.61% 1.58% 1.57% 157%| -0.20%  -0.24%  -0.12%  -0.02%  -0.01%  0.00%
Cost-to-income ratio BEAUZAEL 34.13% 32.15% 33.31% 33.22% 32.47%| 4.38%  2.16% -1.99%  1.16%  -0.09%  -0.75%
Effective tax rate BFT1ERiZE 8.78% 8.02% 12.00% 8.50% 7.50%| -3.87% -0.58% -0.76%  3.98%  -3.50%  -1.00%
LDR ¥77tt 75.51% 75.83% 75.48% 75.48% 75.48%| 0.03% -1.18%  0.32% -0.35%  0.00%  0.00%
NPL ratio RRE 1.19% 1.18% 1.12% 1.11% 1.10%| -0.03% -0.03% -0.01% -0.05% -0.02%  -0.01%
Provision coverage ratio $REBERE 366.70% 363.44% 366.82% 360.47% 353.14%| 17.49%  8.96%  -3.26%  3.38%  -6.35%  -7.34%
Provision ratio $RE3HE 4.37% 4.28% 4.13% 4.00% 3.90%| 0.10%  0.00% -0.08% -0.16% -0.13%  -0.10%
Credit cost {SFREF 0.63% 0.79% 0.55% 0.53% 0.50%| -0.76%  -0.64%  0.16% -0.24% -0.02%  -0.03%
Non-interest income/operating income JEEWIA EE 15.96% 20.41% 15.12% 13.65% 12.85%| -2.57% 3.59% 4.44%  -529%  -1.46%  -0.80%
Net fee income/operating income J&3F4EZR (5EL 6.41% 5.70% 6.20% 6.48% 6.64%| -2.23%  -0.19% -0.70%  0.49% 0.28% 0.16%
Core tier 1 CAR #i—RARTER 13.53% 14.24% 13.77% 13.55% 13.36%| 0.62%  043%  0.71% -047% -0.22%  -0.19%
Tier 1 CAR —RAAREE 14.24% 14.93% 14.40% 14.13% 13.89%| 0.86%  0.40%  0.69% -0.53% -0.27%  -0.24%
CAR BAREE 15.99% 16.12% 15.61% 15.34% 15.10%| 0.85% 0.37%  0.13% -0.51% -0.27%  -0.24%
AN N ETA— el L
BREEER: AR, HERFHAR
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& 12: EHIETIEELLRR (RNBER: 2025812 8 12 H)

P/E(X) P/B(X)

EHiRTT X583 Wi (v) BBREHEGZT)

TreiRfT  601398.SH 7.97 21,488 799 785 073 069 94% 9.0% 0.73% 068% 3.9% 3.9%
#IRIRIT  601939.SH 8.88 1,881 701 677 068 064 101% 97% 0.82% 0.80% 43% 44%
ll4R1T  601288.SH 7.72 24,646 993 943 097 091 101% 10.0% 0.65% 0.62% 3.1% 3.2%
FEHR{T 601988.SH 5.59 13,337 788 752 0.69 065 91% 9.0% 0.71% 0.69% 4.0% 4.1%
HRfiEsRiT  601658.SH 5.41 5423 798 764 072 067 94% 91% 049% 047% 4.0% 41%
BER1T  600036.SH 41.74 8,611 730 7.09 092 085 132% 125% 120% 1.15% 4.8% 4.8%
FERIT  601998.SH 7.46 3,041 636 614 057 053 92% 89% 072% 071% 48% 48%
RARIT  600016.SH 3.90 1,383 6.21 627 030 029 49% 47% 041% 039% 49% 48%
RIRIT  600000.SH 11.61 3,867 861 772 057 056 6.7% 73% 052% 054% 31% 35%
FRfT  601166.SH 20.65 4,370 588 560 053 050 94% 92% 0.73% 072% 51% 5.1%
KARERT  601818.SH 3.50 1,624 554 539 041 039 75% 73% 060% 060% 54% 55%
#EiR1T 600015.SH 6.78 1,079 469 452 034 032 74% 73% 057% 057% 6.0% 53%
FZiRfT  000001.SZ 11.35 2,203 534 530 048 045 94% 89% 0.75% 0.72% 54% 53%
HEERIT  601916.SH 3.03 653 650 648 045 043 7.2% 6.8% 042% 041% 55% 5.0%
BmiRIT  601009.SH 11.36 1,405 6.78 624 0.77 071 121% 11.8% 0.79% 0.75% 4.6% 4.9%
TEERIT  002142.5Z 27.72 1,831 643 580 0.79 072 13.0% 13.0% 0.89% 0.86% 32% 35%
I7RIT  600919.SH 10.39 1,907 575 525 073 065 134% 132% 087% 085% 50% 55%
LFiEiRfT  601229.SH 9.73 1,383 590 568 055 051 96% 93% 0.73% 071% 51% 53%
FNERTT  600926.SH 15.12 1,096 581 512 079 070 152% 145% 087% 088% 3.6% 3.5%
BINERTT  002966.5Z 8.11 363 696 643 0.71 066 11.0% 10.6% 0.77% 0.74% 45% 4.9%
AERERTT  601838.SH 16.35 693 523 483 077 069 156% 150% 1.01% 096% 54% 57%
EBFKIRIT  601963.SH 10.84 205 706 630 065 060 9.5% 9.9% 065% 061% 38% 43%
FEiRfT 601665.SH 5.63 346 641 572 076 070 126% 128% 0.79% 0.78% 4.6% 43%
BT  601187.SH 7.56 200 891 878 074 070 85% 82% 0.63% 062% 41% 3.9%
FotmERiT  600908.SH 5.92 130 582 551 056 052 101% 98% 087% 083% 39% 4.0%
HARIT 601128.SH 7.03 233 505 445 066 059 138% 140% 1.16% 1.17% 3.6% 3.6%
IFBfRYT  002807.5Z 4.60 113 532 503 056 052 11.0% 107% 1.01% 099% 43% 45%
PERfT  603323.SH 5.11 103 505 481 052 047 108% 103% 092% 0.89% 35% 3.4%
KEEfT  002839.5Z 4.70 115 636 6.02 060 056 9.8% 97% 0.83% 081% 43% 43%
WERIT  601528.5H 5.33 105 517 490 051 047 102% 99% 088% 0.85% 38% 3.9%
KERfT  601860.SH 2.72 100 613 6.05 045 039 7.7% 6.9% 057% 051% 37% 37%
PRETT  601825.5H 9.34 901 726 701 068 064 9.7% 94% 0.83% 080% 4.6% 4.7%
ikEsfT  601077.SH 6.32 559 6.01 548 054 050 93% 95% 0.78% 079% 4.8% 5.1%

A RIRRFL 6.95 6.63 0.69 064 10.3% 10.0% 0.79% 0.76% 4.0% 4.1%

BREIE: Wind, ATIWIR, BHARERHAR
T RREERZER=FN DPS/MET, Tl DPS=I1EE@RIRFEFE DORIEIRAEA, EfHaIRBRIEEEH
REEA. BT ERIRR 2T AR RSB ZBRTI,
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MREZEGHTINEEPEIEFIUNSE FRNESHR S ST S FHEM IS ST, IAEIMANERLSE. S EHENARS
%, FRESESHRIER, Mz, ENtHERRE FNARENASIMRRER. FAREEH, FEH, EEAERREHHNE
MEFR B AT B s RN R A ME,

S5RF6XNEEIRE

ARNBRETHAGRIESERATE. A afFPEIESREERERSE, NSIEBSRESAWEITE. AREXRENIEE
EETFIER TR SR Z MR EREINUSETNY, R se NS F XIS BRI TIRSS . ANBENBSEE MK
EEIMEITIREN S, EFEEIY compliance@swsresearch.com ZRENEXIRERHIEER www.swsresearch.com (581K
BEEEEINMNARRIRBRN. SRTHER A XNEEIRE.

TISHERIPABRRA
HIRAERA e 021-33388488 maojiong@swhysc.com
55 47N HE 15724767486 xiaoxia@swhysc.com
LergEIBA FfEF 0755-82990590 wangweiyu@swhysc.com
AL BIFREIBA TR MERE 15201910123 panyeming@swhysc.com
FIRBIFREBA K2 18702179817 zhuxiaoyi@swhysc.com
LR EUHTEIBA ABS=N 0755-82579627 shaojingli@swhysc.com
BREEIR SR PRI AR
UESANR ITR -
LURERERY 6 NAW, BN THiaEEEHaKEMETIE, TXWT:
AN (Buy) AR TR 20% LA L
18 (Outperform) . AR TFEIEEM 5% ~ 20%;
% (Neutral) : FEXITIARIE - 5% ~ + 5% Z AN,
#F (Underperform) : X TFHIAERI 5%LLT.
T AR IR -
LURERBRY 6 NAW, 7B FHiaEEEEnIikEMEtmE, EXWT:
&YF (Overweight) TR TIRRIN,;
#i4 (Neutral) AT SRATHIRIENTE,
&% (Underweight) o T SSFEEATIAERI.

BAEMIREER, ARNESHRAMIRAARRINFRANEIIFRITE, FIIRANEENTRAR, RRGEETLER
W IRBRELNSE ZHIEBFRIREDNR T M ARSEIRER, LASRaSeEEIAREMMEEEBRIER. REENFIEE
RS, DIRBLEEEAIMASER, TMAUUREREITRREES, BRDECFRE TS AR, NRENH
MEUTI D REXE, FTLAAZKNIAHERT.

RRERARE RS : PR 300 188

e )]

MREBR ESHEHEIESHRAERAT (RETHEAIRRESERAT, LUTER "Aa5") EhEARENERN (F
B, R, /BN kf, (UEEARAENER (BESIBINEIMIEIREESESEEMNER) F/H. AATRSFEEIAK
EIRMREMIEAZF. EPNHAMREEXAREIEEER. BEEFSRERRMANEEEE, BUAANE
http://www.swsresearch.com RULTIERTEIRENIE, ANEHESEFINELLEIAE.,

AMRERETELATERERS, EALNENMRUEZEEENESM. HEtsEt. MESFENER. T, ERENR
RUAEPESE A, FHHEASRI A HERMWTIESS AR IANRE. MREMENER. BUMENRIRAL
BETFAHARELHOAR, ARSFIEMIESSISERINNE. MERIREBNTTRESKD. EAENE, A FTAHS
MREFRER. BEURENRA—HEIRE.

BN EEEEIA N B R e AR S EMMAIFRIZPEE, RRRAIRSE M FHIRERRNE—RR., ZRMEFEFH
REREFHBITRBEIRENE. A2TEIIER, ANTFRS5HIEFRIME IR FIEST AR RS S EIESREIRE, £
AR D BB E R E DB EIRAN P E S OB AT, REFFHIEIIRERIRSITEAMEE N IE
P, FAEREPFIANSTEN., AABRBRERSERD BRI IEZFEHRINTEBRR. USIKASEE. A NTRZIEINE
FREFEEAMRENHIELNSENEEFEHSERR, Uk (FE4E) SIS EmE. HEHIERT, MMREFHER
HAFRANE I HAEEIHHIARHEERIN. EHITERT, AATARHMERIARERRIR ST AIRSARS IBEEEiRE
REESEE. TEENE, RETEE, EARENERAIFLALTENER, NEETAMRSFHE RS RETHMAIREEK
Ea Gl ST VA o L=

IREOSBANE]., REAATFRLPERN, MREVHTBOBURELMEASREEHEARRENR, SOHREHm, 35
ROBEEEEMA, SLMEHTRICARENEMSUER. RSP ERIEF. IRSTRCRIRCHIARRTRIE
R IRSBIFCRIFE, REARAERE, HHASTEEEER ML,

S FRINEE N Z ERIS SRR S A £820m H20% EERERE 78



