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HARBHRMERSS

BB RHRITIEE 2025 FIRIRIR, 2025 FZLHIEW 2127 12, [FHIER 0.2%, LHTEF
FiE 775 12, [GEHELE 0.3%, 4Q25 FREFEILIFF 1.08%, IhisBmFREEHLIEH
0.6pct £ 228%,

o EUMLIEIEKERE, it 26 FEWRPES, EHILGHIREF “HMRHE" : 2025
MRITEWRILIEE 0.2% (9M25 19-1.8%, PRI 4Q25 BRI 7.3%) |, 1@
EEEFHRLSKAEEEES (2025 F3R$FERERK 0.3%) . FitEEE—
HEREMSIFNELSNE, S—HEBSEIFARNRERIGETDEGE. EEREEX
(4Q24 JERINEEL-4%) .

o (SEHERKTREE, MitEEERETER, EXNQARRBIMAISE: 2025 FEFEE
K 3.7% (2024 F/3Q25 7351 5%/4.3%) , £FHIERL 210012, EELDIEEE 600 12,
M EEATECREEE R, MYARLIRRIEKEEEENT, PR eRIReem
117512, FBERENA 1.1 512 (BOREFEL 20%) . G ERELGZ, 13
ST 4R,

* HFERELWHFR, SXEAWMEMEHEIE: 4Q25 FRERUFF, hEBEakE
FHE 230%; Flit 2025 ERWRITII QB ERFHAEARBERELER, H5E
FRBEFELTHRETRBEBREY TRRERTRERIL.

o IRESHER: MIMBTISISERKEIFAYRRSESERR, 255 PB-26E {X 0.48
&, IREEE 5.3% (BIEElbrhEIR ) |, SIRBLAFNERE. (BIMERIRRTTRRES,
SEESREFWEEER, FEmNERMAEESHRES. & TMESIRTHIE
FISENE, ENANEBERE, SFNURTEARBITHPESESIRENELE
BFRROEERINEE., ETHRIEERRREFIEETTN, TRASEHIMT, Fhit 2025-27 &F
AE&FERECIEES B 0.3%. 2.3%. 4.2% ([RFUUSBIA 1.7%. 4.8%. 5.9%) , =
BURRANTXIRL 2026 55 PB /9 0.48 {8, #HF "EN" T4,

o RIERTR: ZFSEHRTIH, BESLURE, BRNKRRE, R REEHEISL.

SRR BT

BHATT 2023 2024 2025E 2026E 2027E
BRI (BA7T) 210,831.00 212,226.00 212,741.00 217,001.87 225,715.89
ERIINREECIEER (%) (5.19) 0.66 0.24 2.00 4.02
BrFEmERE (BA7T) 61,178.00  60,189.00 59,249.80 64,268.51  70,390.50
RERERERELEIRE (%) 25.83 (1.62) (1.56) 8.47 9.53
F&EFE (BA7TT) 77,116.00  77,205.00 77,469.00 79,238.69  82,581.62
I EFERIBIRER (%) (15.61) 0.12 0.34 2.28 4.22
BRIEE (t/iR) 3.51 3.51 3.46 3.54 3.70
ROE (%) 10.64 9.89 9.22 8.86 8.72
AREFE (%) 1.07 1.07 1.08 1.07 1.07
REBBER (%) 245.21 237.78 228.41 230.66 246.66
IS 5.59 5.58 5.67 5.53 5.30
(S 0.57 0.53 0.50 0.48 0.45
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RESEARCH

& 1: POERTT 2025 SFRIGIRIE—IE

REIRGTF

Income statement FiZ& (BH7t, RMB mn) 1Q25 2Q25 3Q25 4Q25 QoQ YoY 9M24 9M25 YoY 2024 2025 YoY
Operating income ZAMIIN 55,683 54,775 50,776 51,507 1.4% 7.3% 164,217 161,234 | -1.8%| 212,226 212,741 0.2%
Operating profit ELF;E 27,414 23,088 23,191 16,255 | -29.9% 1.7% 71,210 73,693 | 3.5% 87,197 89,948 3.2%|
Other operating income/(expense), net ZlMNKS7 %4 51 5 (91) 60| -165.9% -132.3% 109 (35)| -132.1% (77) 25| -132.5%
Profit before taxation FEEER 27,465 23,093 23,100 16,315 | -29.4% 3.3% 71,319 73,658 |  3.3% 87,120 89,973 3.3%
NPAT IABREFSFE 23,796 19,345 19,942 14,386 | -27.9% 1.3%) 63,006 63,083 0.1% 77,205 77,469 0.3%
AT1 shareholders 4R AR 0 3,314 0 946 na na 2,793 3314 | 18.7% 4,212 4,260 1.1%
NPAT-ordinary shareholders EiBARRRG #FiiE 23,796 16,031 19,942 13,440 | -32.6% 5.29%) 60,213 59,769 | -0.7% 72,993 73,209 0.3%
18.49%

Balance sheet EF=fffF& (HH7t. RMB mn) 1Q25 2Q25 3Q25 4Q25) QoQ Yoy 9M24 9M25]  YoY 2024 2025 Yoy
Total loans B¥FRAY 5815387 5903433 5989907 5948,865 -0.7% 3.7%| 5,741,603 5989,907 | 4.3%| 5,736,610 5,948,865 3.7%)
Total deposits TF5R/EER 5,627,965 5,869,830 5,834,745 5,929,555 1.6% 7.2%| 5425017 5834,745| 7.6%| 5532,333 5,929,555 7.2%
NPLs FRREFRRE 62,806 63,757 64,691 64,251  -0.7% 4.5%)| 62,009 64,691 | 4.3% 61,477 64,251 4.5%
Loan provisions BRI S 146,602 145710 147,373  146,756|  -0.4% 0.4% 144,817 147,373 1.8% 146,183 146,756 0.4%
Total assets 7= /S&R 10,631,299 10,614,376 10,673,253 11,093,667 3.9% 5.6%| 10,307,428 10,673,253 | 3.5%| 10,507,898 11,093,667 5.6%
Total liabilitis fAfEREER 9,715,600 9,720,864 9,770,788 10,179,607 4.2% 5.9%| 9,427,894 9,770,788 | 3.6%| 9,614,287 10,179,607 5.9%
Equity attributable to parent company BIATIFE&MY| 903,871 881,747 890,658 902,199 1.3% 2.3% 868,153 890,658 | 2.6%| 881,908 902,199 2.3%
Other equity instruments 55 ELfth 115,802 145802 109,960 80,000 -27.2%  -30.9% 115,776 109,960 | -5.0% 115,802 80,000 | -30.9%)|
Per share data (Yuan) SE8&E (5T)

Shares ZERRA (FHR) 20,774 21,163 21,163 20,774  -1.8% 0.0% 20,774 21,163 1.9% 20,774 21,163 1.9%
EPS 115 0.76 0.94 065 -31.3% 5.2% 2.90 2.82| -2.6% 351 3.46 -1.5%
BVPS 37.94 34.78 36.89 39.58 7.3% 7.3%| 36.22 36.89| 1.9% 36.88 38.85 5.3%|
DPS 0.00 0.00 0.00 0.00 na na| 0.00 0.00 na| 1.06 1.04 -1.5%
Main indicatorsEEHEHR (%) 1Q25 2Q25 3Q25 4Q25 QoQ YoY 9M24 9M25 YoY 2024 2025 YoY
ROE 12.25% 8.42%  10.52% 6.71%| -3.8pct  0.0pct 10.98% 10.30%| -0.7pct 9.89% 9.22%| -0.7pct]
LDR $¥7FLE 103.33%  100.57%  102.66%  100.33%| -2.3pct  -3.4pct 105.84%  102.66%| -3.2pct] 103.69% 100.33%|  -3.4pct]
NPL ratio RR= 1.08% 1.08% 1.08% 1.08% Obps 1bps 1.08% 1.08%| Obps 1.07% 1.08% 1bps
Provision coverage ratio (i E=E 233.42%  228.54% 227.81% 228.41%| 0.6pct  -9.4pct 233.54% 227.81%| -5.7pct 237.78% 228.41%| -9.4pct
Provision ratio $%53tE 2.52% 2.47% 2.46% 2.47% 1bps -8bps 2.52% 2.46%| -6bps! 2.55% 2.47% -8bps
[ — NN

BRRR: N8R, BAREHAR
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& 2: FORITRFIFNER

1BLEIEE (%)
2024 2025E

Income statem #F (BB, RMB mn) 2025E 2027E

Net interest income &FISUIN 146,503 148,107 146,746 149,357 153,336 0.8% 1.1% -0.9% 1.8%
Non-interest income JEFIEMIN 64,328 64,119 65,995 67,645 72,380 | -166%  -0.3% 2.9% 2.5% 7.0%
Net fee income J$#FLEEERIRN 27,755 24,096 25,301 27,831 30,614 | -38.4% -13.2% 50%  10.0%  10.0%
Operating income ZAMIIA 210,831 212,226 212,741 217,002 225,716 5.2% 0.7% 0.2% 2.0% 4.0%
Operating expenses Edk37H (65,513) (64,840) (63,543) (62,272) (61,027)) -31%  -1.0%  -20%  -2.0%  -2.0%
Taxes and surcharges Bl (2,319) (2,229) (2,296) (2,365) (2,436) 18%  -3.9% 3.0% 3.0% 3.0%
PPOP $REAIELFIiE 145,318 147,386 149,198 154,730 164,689 -6.1% 1.4% 1.2% 3.7% 6.4%
Impairment losses on assets A R{EIRS (61,178) (60,189) (59,250) (64,269) (70,390)|  25.8% -1.6% -1.6% 8.5% 9.5%
Loan impairment charges ¥FUBHEIRS% (67,103) (51,613) (53,305) (59,512) (66,586) 77.4%  -23.1% 33%  11.6%  11.9%
Operating profit EJkFE 84,140 87,197 89,948 90,461 94,299 [ -20.7% 3.6% 3.2% 0.6% 4.2%
Other operating income/(expense), net BN %8R 189 77) 25 30 36| 2203% -140.7% -1325%  20.0%  20.0%
Profit before taxation FliES5H 84,329 87,120 89,973 90,491 94,335 | -20.6% 3.3% 3.3% 0.6% 4.2%
Income tax F{S&t (6,675) (9,629) (12,146) (10,859) (11,320)| -51.7%  44.3%  26.1% -10.6% 4.2%
Net profit j @U@ 77,654 77,491 77,827 79,632 83,014 | -16.0%  -0.2% 0.4% 2.3% 4.2%
Minority interest ZDEBRRINGS (538) (286) (358) (393) (433) na na na na na
NPAT JA/BRR %2530 77,116 77,205 77,469 79,239 82,582 | -15.6% 0.1% 0.3% 2.3% 4.2%
AT1 shareholders {i5GRRARE 4,212 4,212 4,260 4,260 4,260 0.0% 0.0% 1.1% 0.0% 0.0%
NPAT-ordinary shareholders EiEBBRERZRSFIiE 72,904 72,993 73,209 74,979 78,322 | -16.4% 0.1% 0.3% 2.4% 4.5%
Balance sheet EFF=ffEE (BH5T, RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
Total loans £Y2REER 5,460,935 5,736,610 5,948,865 6,246,308 6,558,623 9.6% 5.0% 3.7% 5.0% 5.0%
Total deposits 7FFREER 5,137,073  5532,333 5929555 6,226,032 6,537,334 8.4% 7.7% 7.2% 5.0% 5.0%
NPLs REHERAER 58,491 61,477 64,251 66,690 69,891 7.3% 5.1% 4.5% 3.8% 4.8%
Loan provisions BERIRIES 143,426 146,183 146,756 153,829 172,396 11.3% 1.9% 0.4% 48%  121%
Total assets BrZEER 10,158,326 10,507,898 11,093,667 11,684,713 12,340,956 9.6% 3.4% 5.6% 5.3% 5.6%
Total liabilitis Faff/EER 9,350,607 9,614,287 10,179,607 10,721,565 11,321,352 9.9% 2.8% 5.9% 5.3% 5.6%
Equity attributable to parent company BTG & NG 796,224 881,908 902,199 950,576 1,006,277 6.7% 10.8% 2.3% 5.4% 5.9%
Other equity instruments {t4EA% 5 Elfth 85,802 115,802 80,000 80,000 80,000 0.0%  350% -30.9% 0.0% 0.0%
Interest earning assets (avg. balance) FIHEBE 8,688,173 9,210,951 9,602,264 10,123,014 10,655,893 9.9% 6.0% 4.2% 5.4% 5.3%

Per share data (Yuan) fSRR&0E (7T)

Shares EBARIRA (E/5RR) 20,774 20,774 21,163 21,163 21,163 0.0% 0.0% 1.9% 0.0% 0.0%
EPS 351 351 3.46 3.54 370 | -16.4% 01%  -1.5% 2.4% 4.5%
BVPS 34.20 36.88 38.85 41.14 43.77 7.6% 7.8% 5.3% 5.9% 6.4%
DPS 1.04 1.06 1.04 1.07 112 | -12.5% 19%  -1.5% 2.4% 4.5%
PPOP/sh 7.00 7.09 7.05 7.31 7.78 -6.1% 14%  -0.6% 3.7% 6.4%
Main indicatorsEEER (%) 2023 2024 2025E 2026E 2027E 2023 2024 2025E  2026E  2027E
ROA 0.80% 0.75% 0.72% 0.70% 0.69%| -0.23% -005% -0.03% -0.02% -0.01%
ROE 10.6% 9.9% 9.2% 8.9% 87%| -3.21% -0.75% -0.67% -0.36%  -0.14%
NIM @82 1.69% 1.61% 1.53% 1.48% 144%| -0.15% -0.08% -0.08% -0.05%  -0.04%
Cost-to-income ratio BEAUIALL 29.97% 29.50% 28.79% 27.61% 25.96%| 0.60% -047% -0.71% -118%  -1.65%
Effective tax rate B3IFT1SF=R 7.92% 11.05% 13.50% 12.00% 12.00%| -5.08%  3.14%  2.45% -1.50%  0.00%
LDR £¥77tt 106.30% 103.69% 100.33% 100.33% 100.33%| 1.11% -2.61% -3.37%  0.00%  0.00%
NPL ratio AR 1.07% 1.07% 1.08% 1.07% 1.07%| -0.02%  0.00%  0.01% -0.01%  0.00%
Provision coverage ratio {3 EE%R 245.21% 237.78% 228.41% 230.66% 246.66%| 8.77% -7.43% -937%  225%  16.00%
Provision ratio $RE3EL, 2.63% 2.55% 2.47% 2.46% 2.63%| 0.04% -008% -0.08%  0.00%  0.17%
Credit cost (SRS 1.29% 0.92% 0.91% 0.98% 1.04%| 048% -0.36% -0.01%  0.06%  0.06%
Non-interest income/operating income IEEWIN LY 30.51% 30.21% 31.02% 31.17% 32.07%| -4.16% -0.30%  0.81%  0.15%  0.89%
Net fee income/operating income 1$F4RZRUITN 5L 13.16% 11.35% 11.89% 12.83% 13.56%| -7.09% -1.81%  054%  093%  0.74%
Core tier 1 CAR BiO—RAAREE 9.76% 9.75% 9.73% 9.53% 9.33%| -0.05% -001% -0.02% -0.20%  -0.20%
Tier 1 CAR —REAREER 10.93% 11.23% 10.67% 10.40% 10.13%| -0.15%  0.29% -0.56% -0.27%  -0.27%
CAR BAFERE 14.13% 14.20% 13.38% 12.94% 12.62%| -0.31%  007% -0.82% -0.44%  -0.33%

BRKR: ARUER, BEREHRR
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& 3: EHIRITIHEILIRER (IEMHEE 2026 £ 1 B 21 B)

- . Waf BHERELE ~ P/EX) P/B(X) ROAE BRI
LEHRT X3 — —
(7%) (f27) 26E 27E 26E 27E 26E 27E 26E  27E
TrtRT 601398.SH 7.35 2,293 718 688 063 0.59 9.1% 89% 069% 067% 42% 44%
EIRERT 601939.SH 8.86 588 6.76 644 064 0.59 9.7% 95% 080% 0.79% 44% 45%
RAVERAT 601288.SH 6.96 1,992 857 811 082 0.77 9.9% 9.8% 062% 0.60% 3.6% 3.8%
FRERIT 601988.SH 5.33 651 731 693 062 0.59 8.8% 87% 068% 0.66% 42% 44%
HBfEERT 601658.5SH 5.08 524 717 683 063 059 9.1% 89% 047% 045% 43% 45%
1RRIRIT 600036.SH 38.24 4,481 649 615 078 071 125% 121% 115% 1.13% 53% 54%
HRIERIT 601998.SH 7.61 296 6.01 559 054 051 9.4% 94%  072% 0.73% 48% 51%
RERIT 600016.SH 3.76 914 651 640 028 027 44% 43% 037% 037% 48% 4.6%
HRIRT 600000.SH 10.74 1,336 776 716 052 051 6.5% 72%  050% 051% 38% 3.9%
FVERAT 601166.SH 19.61 2,966 553 530 048 045 8.9% 87% 070% 069% 53% 55%
FERERT 601818.SH 3.36 529 560 540 037 036 6.8% 6.7%  056% 056% 54% 54%
HEHRIT 600015.SH 6.50 331 416 404 031 029 7.5% 73%  059% 057% 6.0% 6.0%
FERT 000001.5Z 11.07 903 553 552 045 042 8.3% 79%  067% 064% 53% 51%
HEERIT 601916.SH 2.96 424 6.48 644 042 040 6.7% 64%  040% 039% 51% 5.0%
FARERT 601009.SH 10.43 564 573 526 065 060 118% 11.8% 0.75% 072% 54% 5.8%
TIRERIT 002142.5Z 28.88 952 6.16 562 075 068 13.0% 126% 082% 0.79% 34% 3.7%
TIRAT 600919.5H 9.73 1,289 492 448 061 055 132% 13.0% 085% 0.84% 58% 6.4%
EistRT 601229.SH 9.70 892 567 536 051 048 9.3% 92% 071% 0.70% 53% 55%
HUNERAT 600926.SH 15.18 746 527 478 071 063 141% 139% 0.86% 085% 4.1% 4.6%
PNERAT 002966.5Z 8.02 297 636 586 065 060 106% 10.7% 074% 0.71% 49% 54%
PREBERAT 601838.SH 15.72 345 476 448 066 060 147% 141% 094% 088% 6.0% 6.3%
BRIRIT 601963.SH 10.25 70 596 524 057 052 9.9% 104% 061% 059% 45% 5.0%
FERIT 601665.5SH 5.47 206 555 494 068 063 128% 132% 0.78% 077% 44% 5.0%
BIRT 601187.SH 7.13 84 751 709 065 0.61 8.9% 88% 067% 067% 44% 47%
THRRIT 600908.SH 5.80 88 553 522 051 047 9.6% 93% 081% 0.78% 41% 42%
ERRT 601128.SH 7.15 199 502 456 066 059 138% 136% 121% 123% 3.6% 3.9%
IBRRAT 002807.5Z 4.49 104 476 453 050 046 109% 106% 1.02% 099% 49% 51%
PRERAT 603323.SH 4.95 86 465 441 046 042 103% 10.0% 089% 087% 35% 3.6%
SRS T 002839.57 444 86 569 536 053 049 9.7% 9.6% 081% 0.80% 46% 48%
IRFERIT 601528.SH 5.42 90 499 466 048 044 9.9% 9.8% 084% 082% 39% 41%
BERIT 601860.SH 2.75 75 733 714 040 035 5.8% 53% 047% 046% 33% 3.1%
IPARESTT 601825.SH 8.60 479 646 620 059 055 9.4% 92% 080% 079% 51% 53%
T 601077.SH 6.19 325 556 515 050 046 9.2% 93% 076% 0.76% 51% 55%
A IR 6.32 598 060 056 9.9% 9.7% 075% 0.74% 4.4% 4.6%

BEEEIR: Wind, X8UHR, BHRRAR
i REWEmER=TTN DPSMIEN, Il DPS=HEZEIRIARFAIE DAR/BIRE, HEhoIRRF ks
Hl, HEEERIRFASFERRARE BTN,
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MREEZHFIIEEFEIES ISR TR R S ERFHEMAIESESITIF, LAEMAERSE. T EERN
WRAE, FRSEEMINER, My, ENHERRS FUARENATIOMSRE. AARER, FE, BEFREE
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ANBDRETHARBIESERAT. ANBEFEIBSEEEEERSE, BSIESRESEWETFA. AATKREA
MEEEFTER TURFE SRR AR EREINIRERN, A se s F B EARINR U R IRTIRSS .. AN TERR
BERKZEZEMMEBITRENS, EATEIE compliance@swsresearch.com EH A X BEARHE R
www.swsresearch.com {EE#HEEIZBERANIARERER. FHRPTHIREME RN EEKE.

HASHERIPABRRA
HIRAIBA 2] 021-33388488 maojiong@swhysc.com
5] [N == 15724767486 xiaoxia@swhysc.com
T35 YN FHF 0755-82990590 wangweiyu@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
TR BUFTEIBA KEEZ 18702179817 zhuxiaoyi@swhysc.com
HrgEIFTHEIRA =] 0755-82579627 shaojingli@swhysc.com
BRI IR AR
IESAR EITR :
LUREHERI 6 MNAR, MBS AT HinEEEERIKEIE IiRE, BT :
SEN (Buy) ;AT TIARI 20% LA E;
1##% (Outperform) ;AR F AR 5% ~20%;
®E (Neutral) : FEXITIAERIE - 5% ~ + 5% ZIAKE;
B#F (Underperform)  : HE3455F iR 5%LIT.
T A BT -
LUREHER 6 MAR, T T HinEEEERIsKEME IinE, BT :
&YF (Overweight) L ATEMEATIARIN,
tE (Neutral) T SBRTIEERME R,
&X (Underweight) D AT SSTEATIARIN.

HAVELUREES, TRIEBSATHUIRAARBINTRARNERITRINE. BAIRAOSEITRAR, FRRREIETL
BRI, RRELNGEZHIEBSAIRERR T M ARISIRER, LSRR eEMLINEMEEE BNER. &8
ERNFERERERS, LERBEURSSBERIMRSER, FAUKEREITHRERETES. BIROEERE AT
A&, WNREIBAIRNTILSSEEXKE, TR IANHERREL.

FRERBEERE: 7R 300 541

P

MREH EESHRAEMESMRAERAT (RETHEAERIESERAS, UTER "ANTE") EhEARLIIERMD
(&8, ). B3R kB, (UEALTINER (BEAEIEIMIHREESEEZEHNER) FH. A20584F%2
FEAREIAREMAEANZR. ERNSAREBEXNRENEERR. BIEEFEREMRMANEEEE, T
ARNE) http://www.swsresearch.com RUATIEAISEEIR S /0, ANEHESEFIEELE.,
FRERETELTHEERS, BANENMRUEZEEENETL Y. EfitsEt. MREFENER. T, Bk
HENFURMAEFESE Z R, FAHENEBEMA H S WSIIESs MR ERNNES. NRESFERIVER. EURE
M ZRA AT FAGARE L BAVEIE, MREMSIESEIRERINIE. MEMIRERNTTRES R, AR
H, ANETEHSAREMEER. BURENRA—EE9RE.

EPNEE BRI AN TR ET Re N AR SZMMERNFIE TR, ANMARE M EHIRERRIE—ER, EPNE
FEHIERREHETHRIBRENE. AABFRBIRR, AR SHIEF LU S RIS ARG S 18IS
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