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FEIESIIRS, AR RAT S E L, 4R N BRI ST A RA A o B SRl HEon 12
Freolss MsE4p Sot, e (e i, Jaeslis . L. EarlE5ET . SRR SHEES R
QAN 73 T35 o
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D28 it 6000 Z iy i K AR B ll U 400 2 5% 8 A THAR KB 5 E « FA 532 BRI T JeOT T IR 5K 3%
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FOF FRRMAGKZF
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[ 2 LT
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30.0%
30.0%
400 20.0% 8,000
20.0%
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AT, IERTE = KAEA AT D[R] 0 [ Bl B A =, AR 24 55 2045 7 o 4 T R 195 450l 55 384G . e, i
W AT AR R MR, M S5 ARSI BE RO Bl Hh 25 S 3 ) R T 3, O R B Al 55 A1 Jaj 1) — TR B 5
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CHOL SRR “ESSGEIE”  SCBURAESS Ak R, RN, Ml “ESER et 5 “ElEe
D7 A E TR R, RN AN SR Al R B R R S 3 SR R AR FRAE LR T IR 55 . 2025 AR T =2
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< 15 JHERIT “6+X” BEEMBRFZER 16:1H25 B 8 FT By s SRV 17%
535 . . _
— B RFTREHAAE (O L) e—f 30k (45 %)
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FIfRAMEEE RS, IR “2+2+4N” B S TAE(ES, RS Lk gl @k, FE8mms%s, mor
FERCE TAEE . BN E TIEE, DA NANEARRSE, SOl R P8 &8 e oksl. 5
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aEAALE (L) — E L (4D 2023 2024 9M25
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700 30% F 84 N TT#E -8.08% | -2.14% 2.61%
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500 10%
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BRI 2 A IR, G E R BN 2 AR, PG @R
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B NAT, WG ERE, PR AME IR, TS OB 28 1T, BEre g T, BEK
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N 27.6%+13.2%. 7.3%, R K BT I FE R BRIBOT 1  FE T, %48 NEE TS HAR G 0 16.3% .
7.2%. 6.7%, RFEIRENFENIRIE . EMEE B2 %R, AF HRRE “TRIUE” , x4 45
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X
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3.2.2 AREHIRFEAN L, EEANEE BT

TG R ERT, SEFERKSHMRAL . OM25 Il R RAT RN 9.1 Jifot, FHEK 4.2%. H A,
OM25 fE K KU g 5.6 Ji44 70, WL 7.9%. 5 fit HAER & HLRF SRR T, SRS A B T A (RALFE 28 B 2 1%
o ARG T, 4277 2023 AR M AERR b mU S, IR S5 MTEIZ ARG IF %, 2024 A A4 8 AL AR LL AL
FEHI T B 3.2pct, 1H25 #E—5%E 2024 45 F [% 0.8pct % 65.0%. Hirt, XA fEERES Mtk 2R i ik 35 1 &
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HHFFHWE: AT YIR, G E RIS HHFR: AR, EE
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i S D N R S e e i e P

NSNS 11 % f& 2 7 7

HHHIR: A AR, FIEE RS AR 2 AR, PIE R

B EAE. FRZ LPRIZIR TR, GRGEIETERA L. 7250 R T S E R,
1H25 J R ARAT HEAR N 25 R 55 2024 4E K [4 41bps & 3.47%, O TEECGE W I ) A g 4, 43 5 N B% 34bps
% 327%. T 61bps % 4.15%. SENLAALL, JHARSATIR E ML, &S THEIT (3.45%) .
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s SIS pp—
CHINA SECURITIES

A B AREER

39:1H25 i & $R1T SYR B M 8% 2024 4 P& 41bps E 3.47% 40: 1H25 B & SR1T ERMITHRERENBIR

— AR et 5 R M B SRR M St fias (1H25)

75%

7.0%

6.5% 3.8%

6.0%

5.5%

5.0% 3.4%

45%

4.0%

35% 3.0%

3.0% i s X * K H #
2017 2018 2019 2020 2021 2022 2023 2024 1H25 ] B b 78 K 17

3.47%

AN LAY IR, T E TR HIEA I LTI, i HHE

R RARERE, ATENFHAKFE. 1IH2S HARARITA A FEMFRAEER S35 2024 4 T
34bps. 24bps & 1.59%. 1.82%, AT FATR 2024 4 T F¢ 30bps & 1.67%, A JIRIEEERFLIEE . HIiEH
A SE AR AR I 7 3 52 2024 451 i 38bps 34bps % 0.54%. 2.31%. SEDIAHEL, HAFHRAEIR ,
SR THEAT . Es UL TR A AT i iK1, bR it a5 Rk — B4k, U5 — & s =1 .

[ 41: 1H25 FE SR RR A< 8¢ 2024 £E T~ B& 30bps & 1.67% B 42: 1H25 FEH « EEATFERRR A ST B B 2024 4B 38bps.
34bps

B AR R, A e 32 - 3 FE BB — I E B e— 2R

3.0% 3.5%
3.0%
2.5%
25%
2.0% N\ 2.0%
1.5%

1.5%
1.0%
1.0%
0.5%
0.5% 0.0%
2017 2018 2019 2020 2021 2022 2023 2024 1H25 2017 2018 2019 2020 2021 2022 2023 2024 1H25
BRI AFAIR, PIEE RIS BRI AFAIR, PIEE RIS
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RIS I
CHINA SECURITIES

A B m R AR

43: JHERIT IH2S BERBERRK, NESTBT. $iE 44: HERIT 1H25 AR A LTk Friks ok S

AHoR A (1H25) R s (1H25)
2.0% 2.0% 1.87%
1.8% 1.67% 1.8%
1.6% 1.6
1.4 1.4
1.2% 1.2
1.0 1.0

{ i 1 # # ; 7 t
l [ T & I [
AR 2 AIYTR, G E B AR L AR, PG E B

ELMAERERFRAL. LPR (REXTHMMFR) TR, FERBAETRANBRERT, STKER
B AR E . 20254 5 A BURFIZE N 10bps, ARG RN 1 250ps. MR, b PR S PRAERG iR
R 2025 4E 5 22 0.7bps, FAKE IR 0.4% . 53 0.6%. {HEHE S 7] DB 1 4 4T WL Fafd 2 B 1S 5,
HAERFIRFD T A DR EZE, TR 2025 4515 522 4.90ps, 5 sh7E WO 23538 K 2.4%F1
6.5%, A RO T G E MR ). REAK, B MG R AR, DT A R R P ECE O
A, BEMEIGEK FITE S #5175 LPR 58 WIAFK T IR FEASE BB 0L R, 58 7= 52 52 BRI s T £ £t
Ui, X0 FEA T FZ A AT AE R AT 4

= 45:2025 4F 5 B B AERE R & SRIT R B

e B &10bps &0 & £ "E’ﬁgé‘gt &3t B Bl
2025 2026 2025 2025 2026 2025 2026 2025 2026
I4F -2.0 -3.9 0.2 -1.9 -3.9 -1.1% -2.5% -1. 7% -4.1%
2T 2.0 -4.1 0.1 -1.8 -4.1 -1. 0% -2. 4% -2. 2% -4. 0%
RAF -2.2 -4.1 0.1 -2.0 -4.1 -1.1% -2. 4% -1.9% -4. 7%
¥ 4T -1.8 -4.0 0.2 -1.7 -4.0 -1. 0% -2.7% -1.1% -4.9%
AT -1.1 -2.2 0.1 -1.0 -2.2 -0.5% -1.3% -3.7% -2. 6%
o i -2.6 -5.3 0.2 -2.4 -5.3 -1. 2% -2.7% -0. 9% -8. 0%
BT -2.0 -4.0 0.2 -1.8 -4.0 -0. 6% -1.5% -1. 0% -2. 4%
¥ Az -1.2 -2.5 0.1 -1.0 -2.5 -0. 4% -1.1% -1. 0% -2.5%
R4 -0.8 -1.9 0.1 -0.7 -1.9 -0. 4% -1. 0% -1. 4% -2. 6%
B R -0.9 -1.8 0.1 -0.7 -1.8 -0. 4% -1. 0% -0. 6% -3. 5%
>k -0.9 -2.0 0.1 -0.7 -2.0 -0. 3% -0. 9% -0. 9% -1.9%
* K -0.9 -1.5 0.1 -0.7 -1.5 -0. 4% -0. 8% -0. 6% -1.8%
g -0.7 -1.3 0.1 -0.6 -1.3 -0. 2% -0. 5% -0. 6% -1. 4%
F 2 -0.8 -1.5 0.1 -0.6 -1.5 -0. 2% -0. 6% -0. 7% -1. 4%
U] -0.5 -0.9 0.1 -0.4 -0.9 -0. 2% -0. 5% -1. 2% -1. 4%
B A4 -2.0 -3.9 0.2 -1.8 -3.9 -1. 0% -2.3% -1. 9% -4. 7%
By 4T -1.0 -1.9 0.1 -0.8 -1.9 -0. 4% -0. 9% -0. 9% -2.1%
RHT -1.3 -2.3 0.1 -1.1 -2.3 -0. 6% -1.2% -1.2% -2. 4%
R 2.7 -4.7 0.2 -2.5 -4.7 -1. 2% -2.3% -1. 8% -3.9%
Ik I -1.6 -3.0 0.1 -1.5 -3.9 -1.1% -1. 6% -1.7% -3. 0%

AN A ENLRTT, 2 AR, 5 @R
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RIS I
CHINA SECURITIES

A B m R AR

3 46 77 SR A RFE NHR RITEWNE

BAET Y
847 |ARRKREE| BRBIK [ HRAE DPS
(bps)
T4 5.3 3.1% 5. 4% 0.02
217 6.0 3.3% 5. 6% 0.02
RAF 5.6 3. 4% 6. 4% 0.02
¥ AT 5.5 2. 9% 5. 9% 0. 01
AT 4.9 2. 7% 5. 5% 0.02
W fi% 8.4 4. 0% 12.1% 0.03
3BAT 6.2 2.1% 3. 6% 0.07
Y 5.5 2.3% 5. 2% 0.02
R A 5.6 2.8% 9.8% 0.02
AR 4.9 2. 4% 6.5% 0.03
Xk 4.7 2.1% 4.3% 0.05
* K 5.7 2. 9% 6.8% 0. 01
LFg 5.4 2.3% 6. 3% 0.02
4 5.7 2.1% 5. 0% 0.03
H 4.6 2.2% 7.2% 0. 01
HA 4T 5.8 3. 2% 6.2% 0.02
BT 5.4 2.3% 5. 2% 0.03
WHAT 5.6 2. 7% 5. 0% 0.02
REIT 6.1 3. 0% 5. 4% 0.01
LA AT 5.7 2.9% 5. 8% 0.02

BAHI: PENCRTT, A7k, PlrE i

3.4 B RERENE, NI ATRPFTEL

BERERFENE, NI SAIAWINE . o 220 amas s BT 0 5 16 R 55 R 3R 5 m,
TR ARATAE 2017 4 2019 458 Y IR W R T; & 2.14%. 2.03% 1) 15 I, & 77 i B — FE RO HL & B 1 3 B A0 g5t
I T A SR R A R R, R KU BT R IR JRAS, IOKORHE B B A D, T RARAT B A R
eI R OGS . BRE 2025 AF =2, 3Q25 A REFMLLFL[E  2bps & 1.29%, TEMAnHilHAT H ok Bkt T+
WA, HENHRCIES: INSHELIAR R T,

AT, 2023 EFH KRB E RIVE G, TR EAT 2024 405 it — 25 R P& 1.07%, 9M25 JIj A
FoF, 9 1.08%. f0lEZAS 5 A BAE BCR #2824 T 100bps BAN IAEAL, AR BE ) B35 . st 4845 L,
B IH25, WHREAT R, IR0 2.15%. 1.90%, SBE =TT F, H8 Ak T ol X a .
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CHINA SECURITIES

HRRIT

A B m R AR

47:3Q25 R RITT REFEILL T 2bps E 1.29% 48: A& SRITH REE BRDITHET HilF

- R AT W AT b RAT AR E (3025)
2.2% 20
0,
20% ~ - . 1.29%
1.8% ~
1.6% -\ - 1.0¢
il S -
1.4%
0 \\ - - o
1.0% 0.0%
SRELIIIINNINIILILIIIIELLE # 3¢ \ i i R4
lodeJododeTodedeZode Jodode TodedoZode Jodode Tode] - v 4 P 5
AN AN MM AN NS AN MO AN MO AN M - ~ -
HHHNE: LTRSS BN AR, o R
49: MR RITEARA BF RERERHE T B 50: & RITATIEM I AR TR FHIAF
— R A — B AR B AR (B 4D $EE eHME
2.0% 250bps 3.0% 2.5%
1.8% 200bps  2.5% e o ° .
1.6% 150pps 0% e ®& o ° | 1.5%
1.5%
1.4% 100bps 0
o o] 10% 1.0%
1.2% 50bps 0.5% 0.5%
1.0% Obps 0.0% 0.0%
6 O % 9O O oD oA D Boe X% F ok O H £ R
ST S IR R RO A R R S mom
P A DD PP D P D O L % kK W K I 4

HHHI: LAY, BT HHHI: DA, PSP

RHRANGE AT 1T, TR ARAT IR A7 T % 1 2022 fEDLORAN W75 52, 3Q25 %1 2024 4FEK 1) 186.96% 4K i
HME A 198.04%, BAMET AT . L ATARAT R RKCF, B EBEARWAE N, R0 ER O 47 R AT AR
Ko fFaE TAEE XS AW S, OM 25 i K AT B PR fE 45 R R R] LL /b 7.3% %2 501 4 7C. JEEAR K,
I8 Vi R ERAT RO A B A R IR R XU B U S5 R A, A AR B IE S i B TR R, TR R R
HE— s, B SRR fE m i
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CHINA SECURITIES

A B m R AR

51: WEMER: BRRITETRMBT. LHRITE 52: MR SRITREBE RERMTHLT iRk
kP, BESESNFESIFLKE

- RARAT Ry AT BT W& HEEF 3Q25)

260% 450%
350%
220% =~ 300%
200% _ - 250% 198%
180% -~ 200%
160% - S 150%
uw =< T = 100%
120% 5832’
S D DD DD DD > D D \ P .

o Q q a Ay Ay a o) o) I I 7 T EVA ; ; A

G o @ g d g g % i 5 jj ji? Ijj]r i» : 5
BRI 2 AR, PG # IS KA AR, G @B

Hu = R T, HRRIT A E =R ERE, SREFHRLLER . #E 1H5, HERITHAN
HPE BT ELBAE )/ MIE R % 0.1pct & 7.3%;  (HXTA iR SEEOR ] R 55 2024 4E K EJt 1.07pct £ 357%, &
71~ Hi = A58 P RS TE N3 KT 11 H 26 H, i R ERAT FUHE F1<22 73 B MTN00472025 55— IRFFA A2 UL,
XoF A AT 7 R A AH DG S TR AT 7 1, ST IR AN 20 447G, W2 s b= AU B0 13— 20 2 Bk o MAT A Al L R B
1H25 ¥ R ARAT B H = B A R 2R w5 T [F) b~ 3 /KF

FEXNRFE, HA0EREANGRIEEHRBE ., B/ MR R4 TSSO EBORER Y, 81T
W BB R EE =R BAE L FRE M. 1H25 Tl R AT T E 0K LT B 1pct £ 34.0%, FELTHRA R R I LA
W1 Tt 4bps % 1.65%, #FAEFMIN EFF 11bps, FEAATE FNSF39KF o o, $dmbe ik, N AEE MY K.
AT RPN B R HAEY) ETF 16bps. 7bps. 2bps & 1.11%. 1.94%. 2.30%, {5H £ R RN F]
16bps % 2.29%, FitZFHEREEVIEAT I . A ERE, hFESEHREFER.

B 53: B & SRITHEA KL iR B3 B 54 BERITTENRSERE
B G Hl e— e BN RE (240D FEFRE L —EERRE (B4
7.5% 5% 50% 2.0%
7.0% /\/\/ 1% 40, \_/\/_
3% 30%
6.5% 1.0%
2% 20%
6.0% 10° 0.59
0 0% 0.0
N o o A X o N N o > X 5
Q \\\/ \\\/ Q \\\ Nid Q Q Q! N V Q! Q Q!
BRI AR, FIEE R BHHN: AR, TIEE R

3.5 FEBWA: FetbERAREMRY
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SRS e
CHINA SECURITIES

A B2 R A

PR N WA AERESE, IM25 i K ARAT 1 2L N FRIEC A, RILL D> 1% % 177 120t =FE i F i
eSS, AFARMES R TR 60%, HAbLIERI AR R 2.7%. & 4ckRE JE RN F TR 2% 2 427
1270 YR TTTHL, W& B HE L ARAT -RANIRAT L 5502 v R ARAT o 2 B P ORI, 1H25 5 L4331 37.1%
33.8% 711 22.3%.

[ 55: 9M25 JE B RIEL R 2%FE 427 25T 56: 9M25 & F BRI L 1%ZE 177 12T
m—E AN (fCT) e (Z5ih) m— 4 F RN (L) ek (F5Eh)
700 70% 500 60%
600 60% 450 50%
50% 400 40%
500 40% 350 30%
400 30% 300 o
200 20% 250 0%
10% 200 1%
200 % 150 0%
100 -10% 100 -30%
-20% 50 -40%
0 -30% 0 -50%
o A S 9 N} N\ " ) ™ ) o A S Q) Q N ) ) ™ o)
WO \Y N N N \Y N \Y
MR EENEE NN ERN Y NP PN
FHEAHI: LA YIR, HEE R HEF: A AR, PEE R

WRBITHE TR 2, BRSEE) M. AifRT A X EE AR, Hh BigEE. MlRE
ML JHERERI . AR R AR AU A R T AR RO, M EIT. . BT, RE. ReEE
FRBRIE, RREEE. Bl K U2 T30 4 R L BB RS 28 b THA8 R 23R, A RAT AUM K
e, AEHE B PATECE s e R e SR BRI AR R, 51 AR R E IR R, st Yk
JE bR IS SRR Wk ECE LS M E 5 BRI IS, KSR SRR IROL S, U S5 S
5P G AL, RIVIRS R BE 1H25, L AUM BIBCR 4.3 iLt, B 2024 FLUKFD T £
SRERIF RN 1.4 FIALTT

B 57: MEEE., RITFMETLsAEENPBERR 58: i E 1H25, A KRIT AUM, FTIMNEWSHH 43
BLw. 1.4 LT

BRATF mMpE SR BT R HEE mitib BAUM (Ffer) ®ESMEY (Fior)
0,
100 pgg == mm = == = = = = 451'2 o o 43
80% 0 g S 38 37 g5 39
35
60% 3.0
25
40% 20 4 i
15 2 0 9 1 3
20% 1.0 i
kD
0% 00
2017 2018 2019 2020 2021 2022 2023 2024 1H25 1H22 2022 1H23 2023 1H24 2024 1H25
BHHI: 2 AR, TGS BHHIR: A PR, TIEE B
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RIS I
CHINA SECURITIES

A B m R AR

&5 HARITHRTE, LSRAUEES

PEEYNCTT EE TP
HE PR A LA MOt AR, MAB. RAEE. bk
AW BAER  REEF. REFR. HAENEFE M. FANARRS, KIAMKRIT L

%5 B AL 4RAT Ak 5509 BR B Fe I AR o

EFBERFFZER. RERMEEE LS, ASFEEP RESLGEYF £
e bR SRE, LEUREREEMRIARE. ERARE. B ERE. TH L.

INFAER BATRSE FREARFLE

4k EAE B B B EF SMBARSEEL S, RE—XRR

8 S BIRS, B T ARTE 0 & R T H SN0 14.

A HRRE

FETME B MR AR, GELRTMAK, BRAZF REE L

ABAT  HELHA
= A Mbte. G197 00 AL 5 T

AZPREMEA FRGTFFRRSG, FAITEHERES A FRATA

WS EREM ‘ , ‘
‘ HEA, AR, RS LI BT AR & %7 6 A

AR A B, PG @R

3.6 HFRHT

R 1T ROETE 2023 £ FF B BB R, IM25 i R4R1T ROEF W _EF 0.46pct & 7.48%, HHLEZEF
Fro QAR KE, SHBEA. Bz Xl & HRAT ROE I HE B HF 42175, 9M25 205 AL T B ZE 0.69% .
0.55%; 328 T MABM IR BESR, #FEIRANKTTEE 2024 ER-F, N 1.24%.

F+ 59: M5 SRR A . Bl XA RIT ROE WM B =

ROE# 4 2016 2017 2018 2019 2020 2021 2022 2023 2024 9M25
% R B (+) 1.98% | 1.78% | 1.80% | 2.17% | 1.85% | 1.69% | 1.59% | 1.34% | 1.24% 1.24%
% K Z(+) 2.02% | 1.86% | 1.94% | 2.34% | 2.02% | 1.83% | 1.77% | 1.52% | 1.42% 1.43%
HMEE b () 98% 96% 93% 93% 92% 92% 90% 88% 87% 87%
3 B () 097% | 1.03% | 0.96% | 0.69% | 0.77% | 0.68% | 0.65% | 0.62% | 0.61% 0.59%
3 B & E(+) 33% 37% 35% 24% 29% 29% 29% 32% 33% 32%
JA R (+) 2.95% | 281% | 2.76% | 287% | 2.63% | 237% | 2.24% | 1.96% | 1.85% 1.83%
#FxH() 0.77% | 0.72% | 0.74% | 0.69% | 0.67% | 0.66% | 0.67% | 0.63% | 0.58% 0.55%
BABN () 26% 26% 27% 24% 26% 28% 30% 32% 32% 30%
0.90% | 0.92% | 097% | 1.12% | 1.06% | 0.97% | 0.90% | 0.87% | 0.75% 0.69%
0.34% | 0.30% | 0.18% | 0.19% | 0.15% | 0.14% | 0.12% | 0.11% | 0.08% 0.06%
0.94% | 0.88% | 0.87% | 0.86% | 0.74% | 0.59% | 0.54% | 0.35% | 0.43% 0.53%
175 16.4 14.8 14.2 14.6 14.8 14.7 14.7 14.5 14.4
16.49% | 14.32% | 12.95% | 12.22% | 10.81% | 8.76% | 7.98% | 5.21% | 6.28% 7.55%

BRI 2 F IR, G @R

B L DL, ACERAT A RIS AR BN STERAR T AR AT T 2 K1, (B AR E A SR kA — R
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SRS —
CHINA SECURITIES

#, FEHBACELE ERNMKF, FUTHE & BT R R SE0GE (5 TR KSR [R50 A B Tk — 20 Bl 38
H] ROE &I .

R 60:iH & RITEMRLAAL THARAF

9M25 ROEHf 4~ kA A PR RE XU KX F% HW
¥ Fl| KO\ (+) 1.24% 1.30% 1.76% 1.50% 129% | 1.41% | 1.38% | 1.54% 1.38%
% EE(+) 1.43% 1.41% 1.86% 1.63% 1.42% 1.55% 1.55% 1.79% 1.50%
A ROR = (+) 87% 93% 94% 92% 91% 91% 89% 86% 92%
1k B (+) 0.59% | 0.48% | 1.00% | 0.68% | 0.57% | 0.64% | 0.55% | 0.79% | 0.58%
BB () 32% 27% 36% 31% 30% 31% 29% 34% 30%
FE R (+) 1.83% 1.78% 2.76% 2.18% 1.86% 2.05% 1.94% 2.33% 1.96%
2V HE) 0.55% | 0.54% | 0.91% | 0.64% | 0.64% | 0.57% | 0.67% | 0.66% | 0.56%
AN () 30% 30% 33% 30% 35% 28% 35% 28% 29%
1= B A(-) 0.69% | 0.36% | 0.37% | 0.62% | 0.70% | 0.54% | 0.54% | 0.60% | 0.77%
HA(-) 0.06% | 0.28% | 0.26% | 0.22% | 0.07% | 0.17% | 0.22% | 0.23% | 0.16%
ROAA 0.53% | 0.61% 1.23% | 0.69% | 0.45% | 0.77% | 0.51% | 0.84% | 0.47%
AT 14.4 145 11.6 13.8 14.0 13.7 14.9 13.3 19.2
ROAE 7.55% | 8.88% | 14.25% | 9.54% | 6.25% | 10.52% | 7.55% | 11.15% | 8.95%

HHFHIR: A AR, FIEE I

3.7 MR R, BAMTEREKATH

IR RINR 5B, FREEMEMTR. HE 255 =FF, WERITRO—HEA R LF N 8.87%,
BAER]/NIE T B Sbps. 10 28 H,  “UliAH A B, B Bk 3L 498.37 A4 FBUBR AL, £
HRAT BRI 99.7%. R, HARKBRATIZ O R EAK AR ZATT, WATEARYIRET, 8 MR
BB T Al O — R BT A TS R R T 0.3pct 2 9.2% /47, Xf 2025 4F ROE Tl i 0.01pct £ 6.3%. fEfFE
AR S T« 13 BERFBOKIEN) T RBEEWIIE R T, KB R AT 5 22 S 0T BB i 74
AISCRE, AR REERMEIIATIE N ORFFYRTTEE, 8 “TURFHE” 5 880005 g IR 61 i 2% AF -

61: L EAFEREEBHEFREFTR 62: AR RIT IMBBL—RAETEEERXTHEE
Ak, #BREFEAEIRS UHE

Mrs — BT AR RF

— S R R TR e — 1 KT FARRE
15%
16%
13%
14%
11%
12% 8.9%
9%
10%
%
8%
5%
6% S S A A /TR S B
2016 2017 2018 2019 2020 2021 2022 2023 2024 9M25 fr % £ X X £ R W
B AR, AT BEF HAHHI: AR, A5 @EBEF
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CHINA SECURITIES M ERSRIT

A B m R AR

W ST IH 2024 AF B 73 ZL X R A N 3.6%, AE L TTRAT R TMICKF. (AR KGR E, BEHM
REUTEEBLARL Hg R SR D 7L, AR 40 R BRI THE T -

B 63: 24 £ 5 I M RAR RITRIEER 3.6%

7% 245 o 25t g T B &

6%

5%

4%

3%

2%

1%

0%
Lt F P
T K ®

N S U S O L )
7J‘I‘E1i T AT 5 R OR

PR
) f&:
=

%‘*

Lo AT e B

Jﬁr
Vs

FAHI: 2R, IR ESF
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RIS I
CHINA SECURITIES

A B m R AR

v ABEWRET T

HRBITHARENERE R, HEERRERIOR, JEMRBERRSIGRRE. AT RS AR
TERIFTTEM AN I B AT, FEE B8 SO IRIE, Ll [ B2 i b it [ bR 2 1148 2R & TR 30%, HiT-b
KIBA T, EAZBENGTRIBOL 50%, A HX 245558 4 /R 1t 1 R e SCH% o RFT TR K= X pRd
&, WARMATIZL RN EE ) . Hl TR IR B e, A BT AR LS A K
Heo 2023 UL, JHREATSE R B Sk, BrEIBVEER LR, K5 2025 FE Y CRIR IR MR, 0416
BAT B RS, DR R R fe. AT B/ “ B RE+ BT iR+ RS %
P, B MAL G 55 AR AR SR AL, TR e, B E L WEsE . XU R SR 2, I
BN GRS R g H A0, s e AL 8 . Rk, BT IRRIEE “B R & . BR 7 m. BRAR
g7 g, BTSSR SRR TR, TEERUERMS, UEE OSBRI R AR R
T A AT

EHNANPLER, UNKSMABEERE, TEARBEZRMNS. AT B R L s
TR, RRERTEB L “+7+X” [ CUHRLT UK R, S RS R R AN QIR OB Sk R R 42
W, BHOREGT. RGE. BET CRHI R T I SR H R . SR R R A R
20K, SERRMAR “ BH R Y+ 2 AT BHL GRS+ BB  SUZE RART 2 AT+ CRet) 34T A
2Ky, SRR FIRE . BAN, REHE . BURER. WA GRS TR G T, AR B
B ORATHRATHES” MRS, WAL B AR S P SRR RS SRR R, AR
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#+® 64 HARITAEFITUN

LIS (%)
Income statement & (HB7T, RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024 2025E 2026E 2027E
Net interest income /FFIBIIA 118,435 114,717 118,310 122,693 127,608 -11.4% -3.1% 3.1% 3.7% 4.0%
Non-interest income JERIZUIA 54,999 56,031 56,031 57,712 60,598 0.1% 1.9% 0.0% 3.0% 5.0%
Net fee income JEFERERUIN 24,453 22,816 21,675 21,675 22,759 -14.8% -6.7% -5.0% 0.0% 5.0%
Operating income EVITA 173,434 170,748 174,341 180,405  188,206| -8.1%  -1.5% 2.1% 3.5% 4.3%
Operating expenses ZllziH 55,835  -53,825  -52,210  -52210  -52,210| -0.9%  -3.6%  -3.0% 0.0% 0.0%
Taxes and surcharges EAlFx -2,002 -1,972 -2,040 -2,111 -2,202 -2.8% -1.5% 3.4% 3.5% 4.3%
PPOP $RERIZIVFE 117,599 116,923 122,131 128,195  135996| -11.1%  -0.6% 4.5% 5.0% 6.1%
Impairment losses on assets AFER{EIR%K -76,863 -69,480 -68,310 -69,689 72,141 1.1% -9.6% -1.7% 2.0% 3.5%
Loan impairment charges B¥Rim{ER%k 55,713 55555  -66,639  -67,366  -68,889| -145%  -0.3%  20.0% 1.1% 2.3%
Operating profit ZAvFI;E 40,736 47,443 53,821 58,506 63,855 -27.6%  16.5%  13.4% 8.7% 9.1%
Other operating income/(expense), net EMVINKSZIEER -44 923 1,015 1,117 1,229| -645% -2197.7%  10.0%  10.0%  10.0%
Profit before taxation FliHEEH 40,692 48,366 54,836 59,623 65,084 -27.5%  18.9%  13.4% 8.7% 9.2%
Income tax FrSHi -3,263 2,531 54847 50627  6508| -21.4% -22.4% 116.7% 8.7% 9.2%
Net profit J@FI; 37,429 45,835 49,353 53,661 58,575| -28.0%  22.5% 7.7% 8.7% 9.2%
Minority interest DERRERIGS 727 578 6367 699" 769| -12.0% -205%  10.0%  10.0%  10.0%
NPAT JAEBRE#FiE 36,702 45,257 48,717 52,962 57,806| -28.3%  23.3% 7.6% 8.7% 9.1%
AT1 shareholders {5CAARES 5,353 5,353 5,353 5,353 5,353 0.0% 0.0% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders EHBRRARARFIIE 31,349 39,904 43,364 47,609 52,453] -31.6%  27.3% 8.7% 9.8%  10.2%
Balance sheet FFZEfaf&ER (BB, RMBmn) 2023 2024 2025E 2026E 2027E 2023 2024  2025E 2026E 2027E
Total loans B¥FXEER 5,017,754 5,391,530 5,715,022 6,000,773 6,300,812 2.4% 7.4% 6.0% 5.0% 5.0%
Total deposits FZEREER 4,984,630 5,145,959 5,660,555 6,226,610 6,849,271 3.3% 32%  10.0%  10.0%  10.0%
NPLs RREFRE 74,198 73,154 74,265 75,436 76,666 -0.6%  -1.4% 1.5% 1.6% 1.6%
Loan provisions RS 128,739 136,748 145078 152,107 156,413 8.5% 6.2% 6.1% 4.8% 2.8%
Total assets &F= /& 9,007,247 9,461,880 10,202,772 10,969,002 11,803,514 3.5% 5.0% 7.8% 7.5% 7.6%
Total liabilitis fAfEEER 8,274,363 8,717,099 9,397,023 10,138,199 10,946,414 3.5% 5.4% 7.8% 7.9% 8.0%
Equity attributable to parent company BAEIAEENE 724,749 736,329 796,874 821,485 847,315 3.9% 1.6% 8.2% 3.1% 3.1%
Other equity instruments {55 R Efth 109,909 79,919 79,919 79,919 79,919 0.0% -27.3% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) SF¥4ERE~ 7,787,347 8,064,740 8,580,764 9,154,463 9,701,764 2.8% 3.6% 6.4% 6.7% 6.0%
Per share data (Yuan) fSA8%0E (5T)
Shares E@RIRA (EHMR) 29,352 29,352 33,306 33,306 33,306 0.0% 0.0%  13.5% 0.0% 0.0%
EPS 1.07 1.36 1.30 1.43 157| -31.6%  27.3%  -4.2% 9.8%  10.2%
BVPS 20.95 22.36 21.53 22.27 23.04 4.6% 6.8%  -3.7% 3.4% 3.5%
DPS 0.32 0.41 0.39 0.43 0.47 03%  27.7%  -4.2% 9.8%  10.2%
PPOP/sh 4.01 3.98 3.67 3.85 408 -11.1%  -06%  -7.9% 5.0% 6.1%
Main indicators EBHEHR (%) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
ROA 0.42% 0.50% 0.50% 0.51% 0.51%| -0.19%  0.07%  0.01%  0.00%  0.01%
ROE 5.21% 6.28% 6.31% 6.53% 6.95%| -2.77%  1.07%  0.04%  0.21%  0.42%
NIM 8= 1.52% 1.42% 1.38% 1.34% 1.32%| -0.24% -0.10% -0.04% -0.04%  -0.02%
Cost-to-income ratio BE4SHIALL 31.04%  30.37%  28.78%  27.77%  26.57%| 2.26% -0.67% -159%  -1.01%  -1.20%
Effective tax rate BFFERHIZR 8.02% 5.23% 10.00% 10.00% 10.00%| 0.62% -2.79%  4.77%  0.00%  0.00%
LDR $377LE 100.66%  104.77%  100.96% 96.37% 91.99%| -0.87%  4.11% -3.81% -4.59%  -4.38%
NPL ratio REZ 1.48% 1.36% 1.30% 1.26% 1.22%| -0.04% -0.12% -0.06% -0.04%  -0.04%
Provision coverage ratio (ki BER 17351%  186.93%  195.35%  201.64%  204.02%| 14.47% 13.42%  8.42%  6.28%  2.38%
Provision ratio $R&3tt 2.57% 2.54% 2.54% 2.53% 2.48%| 0.14% -0.03%  0.00%  0.00% -0.05%
Credit cost {SFARA 1.12% 1.07% 1.20% 1.15% 1.12%| -0.22% -0.06%  0.13% -0.05%  -0.03%
Non-interest income/operating income JESUIA HEE 31.71% 32.82% 32.14% 31.99% 32.20%| 2.58%  1.10% -0.68% -0.15%  0.21%
Net fee income/operating income JEFLEZRIN SEL, 14.10% 13.36% 12.43% 12.01% 12.09%| -1.11% -0.74% -0.93% -0.42%  0.08%
Core tier 1 CAR #ZIO—RERTTER 8.97% 8.92% 9.43% 9.43% 9.29%| -0.22%  -0.05%  0.51%  0.00% -0.15%
Tier 1 CAR —REAFTER 10.63% 10.04% 10.50% 10.46% 10.28%| -0.35% -0.59%  0.46% -0.03%  -0.18%
CAR BAFER 12.67%  13.19%  14.20%  14.12%  13.86%| -0.98%  0.52%  1.01%  -0.08%  -0.27%
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Income statement Fli@z& ( &%H7% , RMB mn ) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 QoQ YoY 9M24 9M25 Yoy
Net interest income &SN 28,416 29,630 28,173 28,498 28,553 29,754 31,299 52%  11.1% 86,219 89,606 3.9%
Non-interest income JEFIBHIN 16,912 13,290 13,418 12,411 17,369 14,883 10422 | -30.0%  -22.3% 43,620 42,674 -2.2%
Net fee income EFLLZRUIN 6,637 5,645 5,632 4,902 6,635 5,522 5,508 -0.3% -2.2% 17,914 17,665 -1.4%
Operating income ZALIZA 45,328 42,920 41,591 40,909 45,922 44,637 41,721 -6.5% 0.3% 129,839 132,280 1.9%)
Operating expenses EI3ZH} (12,215)  (13,247)  (13,852)  (14,511) (12,335  (12,523) (15,070)] 20.3% 8.8%| (39,314)  (39,928) 1.6%
Taxes and surcharges E\l A& RMIIN (533) (454) (531) (454) (527) (453) (528)|  16.6% -0.6% (1,518) (1,508) -0.7%
PPOP {RERIENVFE 33,113 29,673 27,739 26,398 33,587 32,114 26,651 -17.0% -3.9%) 90,525 92,352 2.0%)
Impairment losses on assets FF=R{ERA (12,750)  (19,808)  (21,562)  (15,360)  (13,423)  (18,780)  (17,942) -45%  -16.8%| (54,120)  (50,145) -7.3%
Loan impairment charges Y5 FIEAFRR{EIR%K (12,750)  (11,195)  (21,562)  (10,048)  (13,421)  (13,202)  (17,942) 35.9%  -16.8%| (45,507)  (44,565) -2.1%
Operating profit ZMLFIiE 20,363 9,865 6,177 11,038 20,164 13,334 8,709 | -347%  41.0% 36,405 42,207|  15.9%
Other operating income/(expense), net Z/IMEST %4 12 (46) 1,089 (108) ) (351) 169 | -148.1%  -84.5% 1,031 (191)| -118.5%
Profit before taxation FIiESER 20,351 9,819 7,266 10,930 20,155 12,983 8,878 -31.6% 22.2% 37,436 42,016 12.2%
Income tax F{SHiZRFA (2,691) (155) 1,097 (782) (2,379) (865) 399 | -146.1%  -63.6% (1,749) (2,845)|  62.7%
Net profit 8 17,660 9,664 8,363 10,148 17,776 12,118 9277 | -234%  10.9% 35,687 39,171 9.8%)
Minority interest /DERARAN G (239) (97) (128) (114 (178) 21 (195)| -1028.6%  52.3% (464) (352)| -24.1%
NPAT JAEBRE#FiE 17,421 9,567 8,235 10,034 17,598 12,139 9,082 -25.2% 10.3%| 35,223 38,819 10.2%|
AT1 shareholders {E5EARE 722 0 1,419 3,213 722 0 0 na na 2,141 722| -66.3%
NPAT-ordinary shareholders EiBRRARE I 16,700 9,567 6,816 6,822 16,877 12,139 9,082 -25.2% 33.2%) 33,083 38,098 15.2%)
Balance sheet P& (E7% . RMB mn ) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 QoQ YoY 9M24 9M25 Yoy
Total loans E¥5REER 5,186,270 5,314,936 5,365,111 5,391,530 5,579,833 5,634,931 5,672,130 0.7% 5.7%| 5,365,111 5,672,130 5.7%
Total deposits TFFREER 4,926,354 4,996,236 5,209,465 5145959 5,470,338 5,594,308 5,618,717 0.4% 7.9%)| 5,209,465 5,618,717 7.9%
NPLs FNREFRRER 75,041 74,758 73,844 73,154 74,280 73,672 72,889 -1.1% -1.3% 73,844 72,889 -1.3%
Loan provisions HYaRIRECIHES 129,701 131,106 135762 136,748 138,896 142,880 144,349 1.0% 6.3%| 135762 144,349 6.3%
Total assets ZF=/ER 9,053,468 9,253,778 9,416,535 9,461,880 9,552,276 9,645,791 9,892,214 2.6% 5.1%| 9,416,535 9,892,214 5.1%
Total liabilitis FfEEER 8,302,126 8,500,022 8,685,534 8,717,099 8,796,647 8,844,539 9,051,370 2.3% 4.2%| 8,685,534 9,051,370 4.2%
Equity attributable to parent company AR EZE| 743,003 745520 722,707 736,329 747,165 792,855 832,293 5.0%  15.2%| 722,707  832,293|  15.2%
Other equity instruments {f5EA R Etth 109,909 109,909 79,919 79,919 79,919 109,919 129,919 182%  62.6% 79,919 129,919  62.6%
Interest earning assets (avg. balance) J94REFE 7,940,711 7,862,689 7,818,244 8,637,316 8,699,421 8,354,467 8,502,398 1.8% 8.8%| 7,873,881 8,377,552 6.4%
Per share data (Yuan) fSRR¥HE (7T )
Shares ZBRRA (EHR ) 29,352 29,352 29,352 29,352 29,352 30,264 31,355 3.6% 6.8% 29,352 31,355 6.8%
EPS 0.57 0.33 0.23 0.23 0.57 0.38 029| -245%  24.7% 113 1.22 7.8%
BVPS 21.57 21.65 21.90 22.36 22.73 22,57 22.40 -0.7% 2.3% 21.90 22.40 2.3%
DPS 0.00 0.00 0.00 0.41 0.00 0.00 0.00 na na 0.00 0.00 na
PPOP/sh 1.13 1.01 0.95 0.90 1.14 1.06 085| -199% -10.1% 3.08 2.95 -4.5%
0.46%
Main indicators EZEHEHR (%) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 QoQ Yo oM24 9M25. YoY|
ROA 0.78% 0.42% 0.36% 0.43% 0.75% 0.50% 0.38%| -0.lpct  0.0pct 0.52% 0.54%|  0.0pct
ROE 10.71% 6.03% 4.27% 420%  10.20% 7.19% 5.24%| -1.9pct  1.0pct 7.01% 7.48%|  0.5pct
NIM R 1.43% 1.51% 1.44% 1.32% 1.31% 1.42% 1.47% 5bps 3bps 1.46% 1.43% -3bps
Cost-to-income ratio FEFUINEL 25.77%  29.81%  32.03%  34.36%  25.71%  27.04%  34.86%|  7.8pct  2.8pct|  29.11%  29.04%| -0.lpct
Effective tax rate XU{SHZ 13.22% 1.58%  -15.10% 7.15%  11.80% 6.66% -4.49%| -1l.2pct  10.6pct 4.67% 6.77%|  2.1pct
LDR £¥77Lt, 105.28%  106.38%  102.99%  104.77% 102.00%  100.73%  100.95%|  O0.2pct ~ -2.0pct| 102.99%  100.95%|  -2.0pct
NPL ratio AER= 1.45% 1.41% 1.38% 1.36% 1.33% 1.31% 1.29% -2bps -9bps 1.38% 1.29% -9bps
Provision coverage ratio I BE=E 172.84%  175.37%  183.85%  186.96%  186.99%  193.94%  198.04% 4.1pct  14.2pct| 183.85%  198.04%| 14.2pct
Provision ratio $RHLL 2.50% 2.47% 2.53% 2.54% 2.49% 2.54% 2.54% 1bps 1bps 2.53% 2.54% 1bps
Credit cost (SRR 0.25% 0.21% 0.40% 0.19% 0.24% 0.24% 0.32% 8bps -9bps 0.88% 0.81% -7bps
Non-interest income/operating income IEBUWIA GEE 37.31% 30.96% 32.26% 30.34% 37.82% 33.34% 24.98%|  -8.4pct -7.3pct 33.60% 32.26%| -1.3pct
Net fee income/operating income &3F4RZRIIN (5EE 14.64% 13.15% 13.54% 11.98% 14.45% 12.37% 13.20% 0.8pct  -0.3pct 13.80% 13.35%|  -0.4pct
Core tier 1 CAR i—REARFTER 8.83% 8.87% 8.87% 8.92% 8.79% 8.91% 8.87%|  0.0pct  0.0pct 8.87% 8.87%|  0.0pct
Tier 1 CAR —REAFEEER 10.42% 10.43% 10.00% 10.04% 9.88% 10.38% 10.56% 0.2pct 0.6pct 10.00% 10.56% 0.6pct
CAR BAFER 12.35%  12.36%  12.57%  13.19%  12.98%  13.55%  12.89%| -O.7pct  0.3pct|  1257%  12.89%|  0.3pct
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