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HARBHRMERSS

Bt TRARITIRE 2025 FiRIRR, 2025 FLHEW 719.7 12, [FIER 8%, LHYTEF
Fig 293.3 12, [FLEEK 8.1%, 4Q25 FREFEEIMNEIFF 0.76%, tiisBmiE /L TIE
2.8pct 2 373%.

o FIRFIIAEBESNPKSRENZSS, 2026 FHEEEAMIEEIFEHILIER
W: 2025 FKRITEWREIE 8% (9IM25 3 8.3%) , EHbFIEIEKN /IS EIE
EUigi 10.8%/30.7%, it EEZHEELMRERURVESERERANEF . TOEK
FUHENEM L, FRAERIGETRE, EFTREESEND, EttIERARL
Tig 9%, EWEESTERIERD, 3E$FERER 8.1% (9IM25 /4 8.4%) .

o ((HRLFEERU=FTREPSE: 5 2025 F8E 1.77%, IUR=FEERFF,
ELE TR 10bps, HRIRIKEE 2025 FEATEERILL TR 33bps, 2025 & 12 BEA
185 1.42%, FELLTRE 44bps, HAIFUAHEHTRBRMATIT, 2026 FRERLIEFIE
FHWEZE 10bps LIK,

o (EHEIMFRIFRERS, 2026 FHEBHEFRIIEK: 2025 FHEEFNL 2600 12, FELt
B 17%, 1R 2026 FRFIGES 2025 FEAR—F, NIEFIEE4ERL 15%., I
BESEREFFRREM L, BB sR T A L AR IR .

o FHMBRESTHRE, FRITHEL 20 F{F 1%: 4Q25 FRFRAFRLRFTFE 0.76%.
FEHRERRERENHNET SR, X/ FAEEERRREFFERIIFEXICH
SE. EEMRRNEFRTRIRITREESETTEEE (4Q25 FERLNTE
2.8pct) , 2026 FILFEEFAEENER, HEIEMFHTTES (2021 FLLKHA
8 520% ~pEZELY 370%) .

o IFESIHER: FRIRTZUORBET RIEEMN +BRIETHRIFFRLAIERT, 2026
FWSHEPREMGNR, ER T LERIME, FRIBTEFImNBESNS|N, HKERS
AEMEMEL. SHFEXT "WSRNHERER BEKIE, URKEEEH i, AR
2025-27 SFRANGETN, ETFHEESEEEEART, Tt 2025-27 F3&8%FERE
RS H 8.1%., 9.1%. 9.3% (RTINS BI/9 8.7%. 10.6%. 11.9%) , ZHEIRNXIM 2026
FPBAO74E, HF "IN K.

o SRR %UOEHEREARH, SFENRTIHY, BERFRE, SEXIGETHA

WSS EE R BT

BATT 2023 2024 2025E 2026E 2027E
RN (BATT) 61,585.00 66,631.00 71,968.00 78,232.90  84,994.90
BRI FIEHEEER (%) 6.40 8.19 8.01 8.71 8.64
BrERERK (BA7TT) 8,940.00 10,679.00 1530435 17,716.75  20,446.72
BrERfERRELERER (%) -14.29 19.45 4331 15.76 15.41
BE%FE (B57T) 25,535.00 27,127.00  29,333.00  31,996.41  34,962.73
I3 EFERHEEE (%) 10.66 6.23 8.13 9.08 9.27
FRKE (T/R) 3.75 3.95 4.29 4.69 5.14
ROE (%) 15.05 13.57 13.14 12.97 12.63
AREEHE (%) 0.76 0.76 0.76 0.76 0.76
HWRBER (%) 461.04 389.35 373.16 366.73 365.16
HER 7.61 7.22 6.66 6.09 5.56
=R 1.07 0.90 0.85 0.74 0.67

BB FRNEEN ZJFRIS RS RIKEE S50



RESEARCH

| 1: THRIRTT 2025 SFRIVERIRIE—IS

REIRGTF

Income statement Fli#& (BHH7T, RMB m 1Q25 2Q25 3Q25 4Q25 QoQ YoY 9M24 9M25 2024 2025 YoY
Net interest income JEFEMIN 12,835 12,891 13,770 13,665 -0.8% 7.8%| 35317 39,496 | 11.8%| 47,993 53,161 |  10.8%|
Non-interest income JERISIIAN 5,660 5774 4,046 3,327 | -17.8% 3.9%)| 15,436 15,480 0.3% 18,638 18,807 0.9%
Net fee income $FFEEZRIRN 1,417 1,388 2,043 1,237 | -395%  36.5% 3,749 4,848 | 29.3% 4,655 6,085 | 30.7%
Operating income ELIZN 18,495 18,665 17,816 16,992 -4.6% 7.0% 50,753 54,976 8.3% 66,631 71,968 8.0%
Operating expenses BT H (5,558) (6,133) (5,776) (6,857)| 187%  -0.4%| (17,523)  (17,467)| -0.3%| (24,404)  (24,324)] -0.3%
Taxes and surcharges Bl R M0 (164) (182) (165) (185)| 122%  10.9%) (496) (511)|  3.0% (663) (696) 5.0%
PPOP ¥&EHIEFIE 12,937 12,532 12,040 10,135 | -158%  12.7%| 33,230 37,509 | 12.9%| 42,227 47,644 |  12.8%
Impairment losses on assets AF=iR{ERS. (4,941) (4,411) (3,442) (2510)| -27.1%  127.0% (9573)  (12,794)| 336%| (10,679)  (15304)| 43.3%
Operating profit ZMLF|E 7,996 8,121 8,598 7625| -113%  -3.4%| 23,657 24,715 | 4.5%| 31,548 32,340 2.5%|
Other operating income/(expense), net EINE ST E 8% (15) (50) (64) (51)| -203%  -65.5% (114) (129)| 13.2% (262) (180)| -31.3%
Profit before taxation FIiEEER 7,981 8,071 8,534 7574 -112%  -22%| 23,543 24586 | 4.4%| 31,286 32,160 2.8%]
NPAT J3AEARFSFiE 7,417 7,355 7,673 6,888 | -10.2% 7.3%| 20,707 22,445 8.4%, 27,127 29,333 8.1%)
AT1 shareholders {E5EARAZE. 0 0 0 1,022 na na 0 0 na| 1,022 1,022 0.0%
NPAT-ordinary shareholders EiBERERA2FiE 7,417 7,355 7,673 5866 | -23.6% 8.7%) 20,707 22,445 8.4%) 26,105 28,311 8.5%)
Balance sheet HF= A% (HH7T, RMB mn) 1Q25 2Q25 3Q25 4Q25 QoQ YoY 9M24 9M25]  YoY 2024 2025 YoY
Total loans BY5R/SER 1,640,169 1,673,213 1,716,823 1,733,313 1.0%  17.4%| 1455705 1,716,823 | 17.9%| 1,476,063 1733313 17.4%
Total deposits 7FFREER 2,182,604 2,076,414 2,047,804 2,024,883 -1.1%  10.3%| 1,863,759 2,047,804 | 9.9%| 1,836,345 2,024,883 |  10.3%)
NPLs RREFRRET 12,465 12,716 13,048 13,147 08%  16.7% 11,065 13,048 | 17.9% 11,267 13,147 16.7%)|
Loan provisions HYaRIRAHER 46,189 47,580 49,049 49,059 0.0%  11.8%| 44,791 49,049 | 9.5%| 43,868 49,059 | 11.8%
Total assets R ER 3,396,035 3,480,332 3,578,396 3,628,601, 14%  16.1%| 3,067,666 3,578,396 | 16.6%| 3,125232 3628601 | 16.1%
Total liabilitis Fa{E=%0 3,159,910 3,224,368 3,324,465 3,379,972 17%  16.9%| 2,844,406 3,324,465 | 16.9%| 2,890,972 3,379,972 | 16.9%
Equity attributable to parent company BB E N E 234,978 244,789 252,689 247,325 -2.1% 6.1%| 222,181 252,689 | 13.7%| 233,151 247,325 6.1%
Other equity instruments {t5EAR R 24,810 24,810 34,810 24,825 -28.7% 0.1%| 24,810 34,810 | 40.3%| 24,810 24,825 0.1%
Shares ZBRIRAE (BHR) 6,604 6,604 6,604 6,604 0.0% 0.0% 6,604 6,604 | 0.0% 6,604 6,604 0.0%
EPS 1.12 111 1.16 0.89| -23.6% 8.7% 3.14 340 8.4% 3.95 4.29 8.5%]
BVPS 31.82 33.31 32.99 33.69 2.1% 6.8%) 29.89 3299| 10.4% 3155 33.69 6.8%)
Main indicatorsEE4gHE (%) 1Q25 2Q25 3Q25 4Q25 QoQ YoY 9M24 oM25]  YoY| 2024 2025 YoY
ROA 0.91% 0.86% 0.88% 0.76%| -0.lpct  -0.1pct 0.96% 0.90%| -0.1pct 0.93% 0.87%| -0.1pct
ROE 1418%  13.68%  14.02%  10.66%| -34pct  0Opct|  1477%  14.04%| -0.7pct|  13.57%  13.14%| -O.4pct
Cost-to-income ratio FEAILALL 29.16%  31.88%  31.49%  39.26%| 7.8pct  -3.0pct|  3355%  30.84%| -2.7pct|  35.63%  32.83%| -2.8pct
LDR £¥f2LL 75.15%  80.58%  83.84%  85.60%| 18pct  5.2pct|  78.11%  83.84%| 5.7pct| 80.38%  85.60%| 5.2pct
NPL ratio RRE 0.76% 0.76% 0.76% 0.76%] Obps Obps 0.76% 0.76%|  Obps 0.76% 0.76%, Obps
Provision coverage ratio i EEE 370.54%  374.16%  375.92%  373.16%| -2.8pct -16.2pct| 404.80%  375.92%| -28.9pct| 389.35%  373.16%| -16.2pct
Provision ratio 3Z£5tt 2.82% 2.84% 2.86% 2.83% -3bps  -14bps 3.08% 2.86%| -22bps 2.97% 2.83%| -14bps
Non-interest income/operating income JEEWIN 5L 30.60% 30.93% 22.71% 19.58%| -3.1pct  -0.6pct 30.41% 28.16%| -2.3pct] 27.97% 26.13%| -1.8pct]
Net fee income/operating income &34 (5EL 7.66% 7.44% 11.47% 7.28%| -4.2pct _ 1.6pct 7.39% 8.82%| 1.4pct 6.99% 8.46%|  1.5pct
b2 3N s rN - AN— fr N =3
BEER: N8R, BRARIFHAR
A Soag - I . = N
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& 2: FRRITRAIFNE

Income statem ®& (BB7T, RMB mn)
Net interest income JEFISUIN

40,907

47,993

2025E
53,161

2026E
58,486

2027E
63,865

2023
9.0%

[FLEIEE (%)
2024 2025E
17.3%  10.8%

REIRGTF

10.0%

Non-interest income JEFIEMIA 20,678 18,638 18,807 19,747 21,130 16%  -9.9% 0.9% 5.0%

Net fee income /$#FLLERUIN 5,767 4,655 6,085 6,268 6,456 | -228% -19.3%  30.7% 3.0% 3.0%
Operating income EAMIIN 61,585 66,631 71,968 78,233 84,995 6.4% 8.2% 8.0% 8.7% 8.6%
Operating expenses Bik¥H (24,617) (24,404) (24,324) (25,053) (25,805)[ 11.6%  -09%  -0.3% 3.0% 3.0%

Taxes and surcharges El&: (592) (663) (696) (731) (768) 26.8% 12.0% 5.0% 5.0% 5.0%
PPOP $RERIZ LA 36,968 42,227 47,644 53,180 59,190 32%  142%  128%  116%  11.3%
Impairment losses on assets BFZRHEIRE (8,940) (10,679) (15,304) (17,717) (20,447)| -143%  195%  433%  158% = 15.4%

Loan impairment charges SERR{ER% (10,742) (10,181) (16,104) (18,596) (21,414) 08%  -52%  582%  155% = 15.2%
Operating profit i 28,028 31,548 32,340 35,463 38,743 | 10.4%  12.6% 2.5% 9.7% 9.3%
Other operating income/(expense), net EFAMNZ &R (130) (262) (180) (189) (198)| 16.1% 101.5%  -31.3% 5.0% 5.0%
Profit before taxation FliES5R 27,898 31,286 32,160 35,274 38545 | 104%  12.1% 2.8% 9.7% 9.3%
Income tax Fi{S#t (2,289) (4,085) (2,734) (3,175) (3,469) 6.6%  77.6% -328%  16.1% 9.3%
Net profit j@#ii 25,609 27,221 29,426 32,099 35076 | 10.7% 6.3% 8.1% 9.1% 9.3%
Minority interest /DA RAN R (74) (94) (93) (103) (113)| 29.8%  27.0%  -0.6%  10.0%  10.0%
NPAT JA/@BRRZ &3 25,535 27,127 29,333 31,996 34963 | 10.7% 6.2% 8.1% 9.1% 9.3%

AT1 shareholders {fi5ERRARE 757 1,022 1,022 1,022 1,022 0.0%  35.0% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders EiEBBRERERSFiE 24,778 26,105 28,311 30,974 33941 | 11.0% 5.4% 8.5% 9.4% 9.6%
Balance sheet Fr=fafE#E (BH7T, RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024 2025E  2026E  2027E
Total loans BERISER 1,252,718 1,476,063 1,733,313 1,993,310 2,272,373 198%  17.8%  17.4%  15.0%  14.0%
Total deposits TR =R 1,566,298 1,836,345 2,024,883 2,328,615 2,654,622 | 208%  17.2%  10.3%  150% = 14.0%
NPLs REETERAER 9,499 11,267 13,147 15,197 17,329 | 211%  186%  16.7%  156%  14.0%
Loan provisions SRR 43,794 43,868 49,059 55,730 63,280 10.5% 02%  11.8%  136%  135%
Total assets ZF=EER 2,711,662 3125232 3,628,601 4,168,795 4,761,323 | 14.6%  153%  16.1%  14.9% = 14.2%
Total liabilitis FafAER 2,509,452 2,890,972 3,379,972 3,887,428 4,453,067 | 14.2%  152%  16.9%  150%  14.6%
Equity attributable to parent company A BT &N & 201,195 233,151 247,325 280,063 306,952 20.0%  15.9% 6.1%  13.2% 9.6%
Other equity instruments {t4GA% R Elfth 24,810 24,810 24,825 24,825 24,825 | 67.5% 0.0% 0.1% 0.0% 0.0%
Interest earning assets (avg. balance) £ BE= 2,181,497 2,585,537 3,004,518 3,465,206 3,964,251 17.7%  185%  16.2%  153%  14.4%
Per share data (Yuan) fSB38iR (5T)

Shares ZIBIRIZA (BHR) 6,604 6,604 6,604 6,604 6,604 0.0% 0.0% 0.0% 0.0% 0.0%
EPS 3.75 3.95 429 4.69 514 | 11.0% 5.4% 8.5% 9.4% 9.6%
BVPS 26.71 3155 33.69 38.65 4272| 154%  181% 6.8%  147%  10.5%
DPS 0.60 0.90 0.98 1.07 117 200%  50.0% 8.5% 9.4% 9.6%
PPOP/sh 5.60 6.39 7.21 8.05 8.96 32%  142%  12.8%  11.6%  11.3%
Main indicatorsEEHgR (%) 2023 2024 2025E 2026E 2027E 2023 2024 2025E  2026E  2027E
ROA 1.01% 0.93% 0.87% 0.82% 0.79%| -0.05% -0.08% -0.06% -0.05%  -0.04%
ROE 15.05% 13.57% 13.14% 12.97% 12.63%| -0.48% -1.48% -043% -0.18%  -0.33%
NIM @82 1.88% 1.86% 1.77% 1.69% 1.61%| -0.15% -0.02% -0.09% -0.08%  -0.08%
Cost-to-income ratio FEAUIALL 39.01% 35.63% 32.83% 31.09% 29.46%| 1.71% -3.38% -2.80% -1.74%  -1.63%
Effective tax rate 3IF SRR 8.20% 12.99% 8.50% 9.00% 9.00%| -0.29%  4.79% -4.49%  050%  0.00%
LDR 377tk 79.98% 80.38% 85.60% 85.60% 85.60%| -0.66%  0.40%  522%  0.00%  0.00%
NPL ratio AR 0.76% 0.76% 0.76% 0.76% 0.76%| 0.01%  001%  0.00%  0.00%  0.00%
Provision coverage ratio 3k EE%R 461.04% 389.35% 373.16% 366.73% 365.16%| -43.88% -71.69% -16.19% -6.43% -157%
Provision ratio $255EL, 3.50% 2.97% 2.83% 2.80% 2.78%| -0.29% -052% -0.14% -0.03%  -0.01%
Credit cost (SRS 0.93% 0.75% 1.00% 1.00% 1.00%| -0.18% -0.19%  0.26% -0.01%  0.01%
Non-interest income/operating income IEEUIN 5EE 33.58% 27.97% 26.13% 25.24% 24.86%| -1.60% -5.60% -1.84% -0.89%  -0.38%
Net fee income/operating income 1$&F4RZRIIN 5EL 9.36% 6.99% 8.46% 8.01% 7.60%| -354% -2.38%  147% -044%  -0.42%
Core tier 1 CAR #ZIO—REXFTER 9.64% 9.86% 9.70% 9.44% 9.18%| -0.11%  021% -0.16% -0.26%  -0.26%
Tier 1 CAR —RAARER 11.01% 11.04% 10.75% 10.36% 9.99%| 0.30%  003% -0.30% -0.38% -0.37%
CAR BAFER 15.01% 15.32% 14.68% 13.97% 13.31%| -0.17%  031% -0.64% -0.71%  -0.66%
BRERR: N8R, BAREHAR
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& 3: EIRITIGEIIREER (IR EE 2026 £ 1 B 20 H)

- . Waf BHERELE ~ P/EX) P/B(X) ROAE BRI
LEHRT X3 — —
(7%) (f27) 26E 27E 26E 27E 26E 27E 26E  27E

TrtRT 601398.SH 7.54 2,352 737 706 065 0.61 9.1% 89% 069% 067% 41% 42%
EIRERT 601939.SH 9.02 599 6.88 656 065 0.60 9.7% 95% 080% 0.79% 43% 45%
RAVERAT 601288.SH 717 2,052 883 836 084 0.79 9.9% 9.8% 062% 0.60% 35% 3.6%
FRERIT 601988.SH 5.44 665 746 707 064 0.60 8.8% 87% 068% 066% 41% 43%
HBfEERT 601658.5SH 5.19 535 733 698 064 0.60 9.1% 89% 047% 045% 42% 44%
1RRIRIT 600036.SH 38.73 4,539 6.57 623 079 072 125% 121% 115% 113% 52% 54%
HRIERIT 601998.SH 7.85 306 634 600 056 0.52 9.1% 9.0% 072% 0.71% 46% 48%
RERIT 600016.SH 3.80 924 6.58 647 029 028 44% 43% 037% 037% 48% 4.6%
HRIRT 600000.SH 11.03 1,372 750 697 053 053 7.2% 76% 053% 053% 37% 4.0%
FVERAT 601166.SH 20.09 3,039 552 524 049 046 9.1% 9.0% 071% 0.71% 53% 55%
FERERT 601818.SH 3.39 534 565 545 038 036 6.8% 6.7%  056% 056% 53% 54%
HEHRIT 600015.SH 6.56 334 420 408 031 029 7.5% 73%  059% 057% 59% 6.0%
FERT 000001.5Z 11.16 911 557 556 045 043 8.3% 79%  067% 064% 53% 51%
HEERIT 601916.SH 3.00 430 6.57 653 043 041 6.7% 6.4%  040% 039% 51% 49%
FARERT 601009.SH 10.56 571 580 533 066 060 118% 11.8% 0.75% 072% 53% 57%
TIRERIT 002142.5Z 28.55 941 6.09 556 074 067 13.0% 126% 082% 0.79% 34% 3.7%
TIRAT 600919.5H 9.81 1,300 496 451 062 056 132% 13.0% 085% 0.84% 58% 6.3%
EistRT 601229.SH 9.79 900 572 541 052 048 9.3% 92% 071% 0.70% 53% 55%
HUNERAT 600926.SH 15.24 749 529 480 071 063 141% 139% 0.86% 085% 4.1% 4.6%
PNERAT 002966.5Z 8.04 298 638 587 065 061 106% 10.7% 074% 0.71% 49% 53%
RERERIT 601838.SH 15.94 349 483 454 067 061 147% 141% 094% 088% 59% 6.2%
BRIRIT 601963.SH 10.44 72 6.07 534 058 053 9.9% 104% 061% 059% 44% 4.9%
FEIRIT 601665.SH 5.48 206 556 495 068 063 128% 132% 0.78% 077% 44% 5.0%
BIRT 601187.SH 7.25 86 764 721 066 0.62 8.9% 88% 067% 067% 43% 4.6%
THRRIT 600908.SH 5.84 89 557 526 051 047 9.6% 93% 081% 0.78% 41% 42%
ERRT 601128.SH 7.25 201 509 463 067 060 138% 136% 121% 123% 35% 3.9%
TIBRSRAT 002807.5Z 4.54 105 482 458 051 047 109% 106% 1.02% 099% 48% 5.0%
PRERAT 603323.SH 4.99 87 469 445 046 043 103% 10.0% 089% 087% 34% 3.6%
SRS T 002839.57 4.48 87 574 541 054 050 9.7% 9.6% 081% 0.80% 45% 48%
IRFERIT 601528.SH 5.47 91 504 471 048 044 9.9% 9.8% 084% 0.82% 38% 4.1%
BERIT 601860.SH 2.77 75 739 719 041 036 5.8% 53% 047% 046% 32% 3.1%
IPARESTT 601825.SH 8.76 488 6.58 631 060 056 9.4% 92% 080% 0.79% 50% 52%
T 601077.SH 6.27 329 563 522 050 047 9.2% 93% 076% 0.76% 50% 54%

A BRI 6.40 6.05 061 057 99% 9.8% 076% 0.74% 4.3% 4.5%

BEEEIR: Wind, X8UHR, BHRRAR
i REWEmER=TTN DPSMIEN, Il DPS=HEZEIRIARFAIE DAR/BIRE, HEhoIRRF ks
Hl, HEEERIRFASFERRARE BTN,
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AABRETHRHAGRIESBRAT. ANBEFEIEFRESEREERS%E, BSIEFREEEWSTF., AREXEM
MIEEAEF BN N sHFE R RS AR ESIREIFNS SR, R8N F BRI R IR TIRS . A EERIRR
BERNKZEZEMNBBEITRENS, EPIAET compliance@swsresearch.com ZH A X EE R KB H
www.swsresearch.com {EE#HEEIZBERANIARERER. FHRPTHIREME RN EEKE.

HASHERIPABRRA
KIREARA E 0 021-33388488 maojiong@swhysc.com
5] [N HE 15724767486 xiaoxia@swhysc.com
=iz N FHF 0755-82990590 wangweiyu@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
TR BUFTEIBA KEEZ 18702179817 zhuxiaoyi@swhysc.com
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