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Bt 1EERITIRE 2025 FIRIRHR, 2025 FLHEW 337512, EILEIIFFE, LHYTEF
FE 1502 12, [FEEK 1.2%, 4Q25 FREFFEIMNEIFF 0.94%, tiisEm T EIMNE T
T4pct £ 392%,

o EUUBEIFIEFTRE, MitEERBZOUEIR (RISBIIEA. PI) RIESES, B
VEHISEIEIRESER : 2025 FHRARITEWRESFE. FIEIEE (9M25 3-0.5%,
XIRL 4Q25 BAZEFEILUIEK 1.6%) , o3& FEREES. BEmEE (2025 FRE
K 1.2%, B8 3Q25 BFRUEK 3.4%) . —AESHEFRNSESESX (2025
FRISIFBNRILLIER 2%, Hep 4Q25 B 2.9%) , B—AHEIFRBNIFIERIETZI
F (2025 FIFBWANRELLTE 3.4%, HA 4Q25 BRZFEIEKESIE 0.8%) , tEME
EEIRNAIFUIREA X (IM25 IEIREEIE, 3Q25 BERILLIEK 7%) .

o (FHIGEFISTER, FIXM 2024 £MFE, BRFERIGSHPROH, MitSEEEHE
SRRHEX, BERFHK 2026 FEEAIIREA. RIFFISIIN: 4Q25 LFEIELE
1 5.4% (4Q24/3Q25 53511 5.8%/5.6%) , 2025 £EFmEETFEZ] 3700 12, ELH/IME
B9 100 12, HHRENL, FitSRTEEERRIRRFFRIGKEX, HH 4Q25 85
FrEREEE 1200 {2 (4Q24 =518 1300 12) , FiteE(El 2024 &, S AHEEHE
IRRIRNBX.

o FERELBTR, REEEFPRFPROEXSEERKFIHETEEX, 2023, 2024
FRIBEXRMUER, FAREMERMBARRE, (BEWMSHMERREERENNE
RESEERAE. HEES, BRRNREIENNFETSEFAREREEMS MBS
B, MEXITERRERES. 4025 FARFIRLFFE 0.94%, IKBEBEEXRZERLLT
B 14pct 2 392% (£FRITTIEL 20pct) , KEBEXRTHBEIETESINFERE
RETHREHREAX (4Q23/ 4Q24 BFEZRARERESSFLEDFIL 4%/11%)
EMIN R RAERFEREEFRPEEIENEM E, NEEREBEA TEREER
BEZ (4Q23/4Q24 IREBEZD BIFREL & 8pct/20pct; i 2023 £/2024 5 BIRIT
P& 13pct/26pct)

o IRESITEN: 2025 FRMHRTRHEEWNEE. FIONENISRES, BT 2026 &7
RigERE. SEBIETEERERTIRMR. TNEBBTIEANER, STEEEESRE
HINERPE, REEMIMGEEERES, EEETEBTRASHEAEHERIE
SHEBITIRENE, ERHRITEIRNIIM 26 £ PB {% 0.76 {2, REZRLY 5.4%ENEHN
b (3FF 2024 FHUFEEKF) , ELFIKISEERE, BIFBTEARGITHTEATSE
BRI EE S, HE 2025 ERFIGETTN, EEHUEEEK 2026-27
FRAIGERFUN, EBEMRMA, fhit 2025-27 FIRE&FHGES B 1.2%. 2.5%. 3.6%

(BT B 0.9%, 3%, 5.4%) , #EHF "SEN" TR,
o REIER: EFEMETIE, BERAE, BSINKEEE, BrREEiulist.
VS EERBRFITEN

BATT 2023 2024 2025E 2026E 2027E

Z RN (BTT) 339,123.00 337,488.00 337,532.00 34524371 356,889.97
BRI FIEHEEER (%) (1.64) (0.48) 0.01 2.28 3.37
BrERERK (BA7TT) 41,469.00 40,819.00 41,571.20 44,691.64 47,426.42
BrERfERRELERER (%) (27.96) (1.57) 1.84 7.51 6.12
BE%FE (B57T) 146,602.00 148,391.00 150,181.00 153,97442 159,450.51
I3 EFEREEE (%) 6.22 1.22 1.21 253 3.56
FRKE (T/R) 5.63 5.66 5.70 5.85 6.07
ROE (%) 16.22 14.49 13.43 12.64 11.85
REHEHZE (%) 0.95 0.95 0.94 0.95 0.96
HWRBER (%) 437.70 411.98 391.79 371.73 350.45
=R 6.66 6.62 6.58 6.41 6.18
=R 1.02 0.90 0.86 0.76 0.70
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2 1: BRIRT 2025 FRIVERIRIE—IT
Income statement % (BH7T, RMB mn) 1Q25 2Q25 3Q25 4Q25 QoQ YoY oM24 9M25 YoY 2024 2025 YoY
Net interest income J&F U 52,996 53,089 53,957 55,551 3.0% 2.9%| 157,298 160,042 17%| 211,277 215,593 2.0%
Non-interest income JEFI RN 30,755 33,129 27,494 30,561 11.2% -0.8%] 95,411 91,378 | -4.2% 126,211 121,939 -3.4%|
Operating income EAMIEA 83,751 86,218 81,451 86,112 5.7% 1.6%| 252,709 251,420 | -0.5%| 337,488 337,532 0.0%
Operating profit Z\VFE 44,262 44,690 46,275 44,025 -4.9% -1.8%| 134,180 135,227 0.8% 179,019 179,252 0.1%
Other operating income/(expense), net ElIMKISZ %40 (20) (26) (92) (121)] 315%  -53.6% (106) (138)|  30.2% (367) (259)|  -29.4%
Profit before taxation FIE&ER 44,242 44,664 46,183 43,904 -4.9%  -15%| 134,074 135,089 0.8%| 178,652 178,993 0.2%
NPAT |HBBRZR$F38 37,286 37,644 38,842 36,409 -6.3% 3.4%| 113,184 113,772 0.5%| 148,391 150,181 1.2%)
AT1 shareholders {L5EARARR 0 1,975 0 4,452 na nal 1,975 1,975 0.0%) 5,581 6,427 | 15.2%
NPAT-ordinary shareholders EZiBARBRZRSFIE 37,286 35,669 38,842 31,957 | -17.7% 1.19%| 111,209 111,797 0.5%| 142,810 143,754 0.7%)
Balance sheet FrFZfifa®E (BH7T., RMB mn) 1Q25 2Q25 3Q25 4Q25 QoQ YoY 9OM24 9M25 YoV 2024 2025 YoV
Total loans HFREER 7125479 7116616 7,136,285 7,258,058 17% 5.4%| 6,758,751 7,136,285 5.6%| 6,888,315 7,258,058 5.4%)
Total deposits FEFUEER 9,319,462 9,422,379 9,518,697 9,836,130 3.3% 8.1%| 8732681 9,518,697 9.0%| 9,096,587 9,836,130 8.1%
NPLs REGHRRER 66,743 66,185 67,425 68,226 1.2% 4.0% 63,557 67,425 6.1%) 65,610 68,226 4.0%
Loan provisions SRKIHES 273666 271972 273,698 267,302| -23%  -11%| 274,662 273,698 | -04%| 270,301 267,302 -1.1%
Total assets 7=/ 12,529,792 12,657,151 12,644,075 13,070,523 3.4% 7.6%| 11,654,763 12,644,075 8.5%)| 12,152,036 13,070,523 7.6%
Total liabilitis FAfEEER 11,275,928 11,360,291 11,368,939 11,789,624 3.7% 8.0%| 10,495,128 11,368,939 8.3%| 10,918,561 11,789,624 8.0%
Equity attributable to parent company BAEIFIEHEES | 1,246,207 1,289,233 1,267,285 1,272,875 0.4% 3.8%| 1,152,527 1,267,285 | 10.0%| 1,226,014 1,272,875 3.8%)
Other equity instruments {E5EAR K ELft 180,446 227,446 177,457 177,457 0.0%  -17%| 150,446 177,457 | 18.0%) 180,446 177,457 -1.7%
Per share data (Yuan 7T
Shares ZERIRA (BHAR) 25,220 25,220 25,220 25,220 0.0% 0.0% 25,220 25,220 0.0%) 25,220 25,220 0.0%
EPS 1.48 1.41 1.54 127 -17.7% 1.1%| 4.41 443(  0.5%) 5.66 5.70 0.7%
BVPS 42.26 4210 4321 43.43] 0.5% 4.8% 39.73 4321| 8.8% 41.46 43.43 4.8%
Main indicators EEHEIT (%) 1Q25 2Q25 3Q25 4Q25] QoQ YoY 9M24 o9M25] Yo 2024 2025 YoY
ROE 14.13% 13.41% 14.44% 11.70%| -2.7pct  -0.6pct 15.38% 13.96%| -1.4pct] 14.49% 13.43%| -1.1pct
LDR £¥77tt 76.46% 75.53% 74.97% 73.79%| -1.2pct  -1.9pct 77.40% 74.97%| -2.4pct 75.72% 73.79%| -1.9pct
NPL ratio RER=E 0.94% 0.93% 0.94% 0.94% Obps -1bps 0.94% 0.94%|  Obps 0.95% 0.94%|  -lbps
Provision coverage ratio k=R 410.03%  410.93%  405.93%  391.79%| -14.1pct -20.2pct| 432.15%  405.93%| -26.2pct|  411.98%  391.79%| -20.2pct
Provision ratio #{53tt 3.84% 3.82% 3.84% 3.68%| -15bps  -24bps 4.06% 3.84%)| -23bps 3.92% 3.68%| -24bps
Non-interest income/operating income JEEIIA (5L 36.72% 38.42% 33.76% 35.49% 1.7pct  -0.8pct 37.76% 36.34%)| -1.4pct] 37.40% 36.13%| -1.3pct]

BRKR: AEUR, BAERFHRR
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& 2: BHIRTRAINER

[FELIEE (%)

Income statem #F (BB, RMB mn) 2025E 2026E 2027E 2024 2025E 2026E

Net interest income JFFIEUIAN 214,669 211,277 215,593 220,866 228,781 -16%  -1.6% 2.0% 2.4% 3.6%
Non-interest income JEFISUIA 124,454 126,211 121,939 124,378 128,109 -1.7% 14%  -3.4% 2.0% 3.0%

Net fee income J$#FLEEERIRN 84,108 72,094 69,210 76,131 79,938 | -10.8%  -14.3% -4.0%  10.0% 5.0%
Operating income ZIKIIA 339,123 337,488 337,532 345,244 356,890 -16%  -0.5% 0.0% 2.3% 3.4%
Operating expenses Edk37H (120,991)  (117,650)  (116,709)  (116,709)  (119,043)] -0.9%  -28%  -0.8% 0.0% 2.0%

Taxes and surcharges Bl (2,963) (2,950) (2,869) (2,935) (3,034) -14%  -04%  -27% 2.3% 3.4%
PPOP $REAIELFIiE 218,132 219,838 220,823 228,535 237,847 2.1% 0.8% 0.4% 3.5% 4.1%
Impairment losses on assets &= /EIRAK (41,469) (40,819) (41,571) (44,692) (47,426)| -28.0% -1.6% 1.8% 7.5% 6.1%

Loan impairment charges ¥FUBHEIRS% (46,635) (43,608) (40,360) (43,360) (45,961) 3.3% -6.5% -7.4% 7.4% 6.0%
Operating profit EJkFE 176,663 179,019 179,252 183,843 190,421 7.0% 1.3% 0.1% 2.6% 3.6%
Other operating income/(expense), net BN %8R (45) (367) (259) (272) (286) 47% 715.6%  -29.4% 5.0% 5.0%
Profit before taxation Fli@ES & 176,618 178,652 178,993 183,571 190,135 7.0% 1.2% 0.2% 2.6% 3.6%
Income tax Fif5Ht (28,612) (29,093) (26,849) (27,536) (28,520)] 10.8% 1.7% -7.7% 2.6% 3.6%
Net profit j @U@ 148,006 149,559 152,144 156,036 161,615 6.3% 1.0% 1.7% 2.6% 3.6%
Minority interest ZDEBRRINGS (1,404) (1,168) (1,963) (2,061) (2,164) na na na na na
NPAT JIBRRE$F 15 146,602 148,391 150,181 153,974 159,451 6.2% 1.2% 1.2% 2.5% 3.6%

AT1 shareholders {i5GRRARE 4,558 5,581 6,427 6,427 6,427 | -13.0%  22.4%  152% 0.0% 0.0%
NPAT-ordinary shareholders EiBARARE$FiE 142,044 142,810 143,754 147,547 153,024 7.0% 0.5% 0.7% 2.6% 3.7%
Balance sheet EFF=ffEE (BH5T, RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
Total loans EYEREER 6,508,865 6,888,315 7,258,058 7,693,541 8,155,154 7.6% 5.8% 5.4% 6.0% 6.0%
Total deposits 7FFREER 8,155,438 9,096,587 9,836,130 10,524,659 11,261,385 82%  11.5% 8.1% 7.0% 7.0%
NPLs RE R 61,579 65,610 68,226 72,711 78,258 6.2% 6.5% 4.0% 6.6% 7.6%
Loan provisions BERIRIES 269,534 270,301 267,302 270,292 274,254 3.1% 0.3% -1.1% 1.1% 1.5%
Total assets &F=/SER 11,028,483 12,152,036 13,070,523 13,999,000 14,941,759 88%  10.2% 7.6% 7.1% 6.7%
Total liabilitis FfRSEER 9,942,754 10,918,561 11,789,624 12,573,763 13,411,055 8.3% 9.8% 8.0% 6.7% 6.7%
Equity attributable to parent company B\ B &N 1,076,370 1,226,014 1,272,875 1416811 1,521,858 13.8%  13.9% 38%  11.3% 7.4%
Other equity instruments {ft5RR K ELfth 150,446 180,446 177,457 177,457 177,457 | 24.9%  19.9%  -1.7% 0.0% 0.0%
Interest earning assets (avg. balance) SE¥g4BEF 9,987,796 10,686,141 11,696,283 12,452,355 13,339,009 10.0% 7.0% 9.5% 6.5% 7.1%

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

Shares EBARIRA (E/5RR) 25,220 25,220 25,220 25,220 25,220 0.0% 0.0% 0.0% 0.0% 0.0%
EPS 5.63 5.66 5.70 5.85 6.07 7.0% 0.5% 0.7% 2.6% 3.7%
BVPS 36.71 41.46 43.43 49.14 53.31 122%  12.9% 48%  13.1% 8.5%
DPS 1.97 2.00 2.01 2.07 2.14 13.5% 1.4% 0.7% 2.6% 3.7%
PPOP/sh 8.65 8.72 8.76 9.06 9.43 -2.1% 0.8% 0.4% 3.5% 4.1%
Main indicators EEHgIR (%) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
ROA 1.40% 1.29% 1.21% 1.15% 1.12%| -0.04% -0.11% -0.08% -0.05%  -0.04%
ROE 16.2% 14.5% 13.4% 12.6% 11.8%| -0.83% -1.74% -1.06% -0.79%  -0.79%
NIM @B 2.15% 1.98% 1.84% 1.77% 1.72%| -0.25% -0.17% -0.13% -0.07%  -0.06%
Cost-to-income ratio FEAHINEL 34.80% 33.99% 33.73% 32.95% 3251%| 0.27% -0.82% -0.26% -0.77%  -0.45%
Effective tax rate BHRF{SRHIER 16.20% 16.28% 15.00% 15.00% 15.00%| 0.56%  0.08% -1.28%  0.00%  0.00%
LDR £¥77LY 79.81% 75.72% 73.79% 73.10% 72.42%| -0.49%  -4.09% -1.93% -0.69%  -0.68%
NPL ratio FR= 0.95% 0.95% 0.94% 0.95% 0.96%| -0.01%  001% -001%  001%  0.01%
Provision coverage ratio {kEZEER 437.70% 411.98% 391.79% 371.73% 350.45%)| -13.09% -25.72% -20.19% -20.06% -21.29%
Provision ratio $RESLL 4.14% 3.92% 3.68% 3.51% 3.36%| -0.18% -0.22% -0.24% -0.17%  -0.15%
Credit cost {SFRA 0.74% 0.65% 0.57% 0.58% 0.58%| -0.03% -0.09% -0.08%  0.01%  0.00%
Non-interest income/operating income JEEMIA t5EL 36.70% 37.40% 36.13% 36.03% 35.90%| 0.00%  070% -127% -0.10%  -0.13%
Net fee income/operating income 1$F4RZRUITN 5L 24.80% 21.36% 20.50% 22.05% 22.40%| -2.54% -3.44% -0.86%  155%  0.35%
Core tier 1 CAR #ZO—REAARFTEE 13.73% 14.86% 15.15% 14.98% 14.77%| 0.05%  1.13%  0.29% -0.17% -0.21%
Tier 1 CAR — B ATER 16.01% 17.48% 17.49% 17.11% 16.70%| 0.26%  1.47%  0.01% -0.38%  -0.40%
CAR BAFERE 17.88% 19.05% 18.57% 18.19% 17.79%| 0.11%  1.17% -048% -0.38%  -0.40%

BRKR: ARUER, BEREHRR
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#& 3: EIRITIGEIIREER (IREHEE 2026 £ 1 A 23 H)

P/E(X) P/B(X) ROAE ROAA BREI =R
LEHRT
26E 27E 26E 27E 26E 27E 26E 27E 26E  27E

IrmiR{T 601398.SH 7.21 2,249 705 675 062 058 91% 89% 0.69% 067% 43% 44%
EiRiR1T 601939.SH 8.65 574 660 629 062 058 97% 95% 080% 0.79% 45% 4.7%
wRIVERTT  601288.SH 6.75 1,932 831 787 079 074 99% 98% 0.62% 0.60% 3.7% 3.9%
FRERIT  601988.SH 5.27 644 723 685 062 058 88% 87% 068% 066% 43% 45%
HRf&IRIT  601658.SH 5.05 521 713 679 063 059 91% 89% 047% 045% 43% 45%
1BisR{T  600036.SH  37.50 4,394 641 6.18 076 070 126% 11.8% 1.15% 1.12% 54% 55%
P5ERIT  601998.SH 7.38 287 582 542 053 049 94% 94% 072% 073% 50% 52%
R&EHRT  600016.SH 3.76 914 6.51 640 028 027 44% 43% 037% 037% 48% 4.6%
H&IR{T 600000.SH  10.51 1,307 759 700 051 050 65% 72% 050% 051% 38% 4.0%
*RfT  601166.SH  19.12 2,892 540 517 046 044 89% 87% 0.70% 0.69% 55% 56%
FEXEREfT 601818.SH 3.37 531 561 542 037 036 68% 67% 056% 056% 54% 54%
#EiR1{T 600015.SH 6.33 323 406 394 030 028 75% 73% 059% 057% 62% 6.2%
LR  000001.SZ  10.99 897 549 548 044 042 83% 79% 067% 064% 53% 52%
MR 601916.SH 2.95 423 646 642 042 040 6.7% 64% 040% 039% 52% 5.0%
MmIR{T 601009.SH 1035 559 568 521 064 059 11.8% 11.8% 0.74% 071% 54% 59%
TRIR{T 002142.SZ  28.98 955 6.18 564 075 068 13.0% 126% 0.82% 0.79% 34% 3.7%
iIAER1T  600919.SH 9.73 1,289 492 448 061 055 132% 13.0% 0.85% 0.84% 58% 6.4%
LEigiRiT  601229.SH 9.35 859 546 516 049 046 93% 92% 0.71% 070% 55% 57%
FUMERfT  600926.SH  15.28 751 534 486 071 064 144% 13.8% 086% 084% 4.1% 4.6%
FINERTT  002966.SZ 8.06 299 640 589 065 061 106% 10.7% 0.74% 0.71% 49% 53%
AERERTT  601838.SH  15.68 344 475 446 066 060 147% 141% 094% 0.88% 6.0% 6.3%
BK{RfT 601963.SH 1044 72 6.07 534 058 053 99% 104% 0.61% 059% 44% 4.9%
F&iR1T  601665.SH 5.54 209 563 500 069 064 128% 13.2% 0.78% 077% 43% 4.9%
BT 601187.SH 7.02 83 739 698 064 060 89% 88% 067% 067% 45% 4.7%
TTHRIT  600908.SH 5.81 89 554 523 051 047 96% 93% 081% 078% 4.1% 4.2%
EARIT 601128.SH 7.18 199 504 458 066 059 13.8% 13.6% 121% 123% 3.6% 3.9%
iIBEERIT  002807.SZ 4.52 105 479 456 050 046 109% 10.6% 1.02% 0.99% 4.8% 5.0%
IAERIT  603323.SH 5.02 88 429 414 046 042 115% 10.7% 098% 0.94% 3.4% 4.0%
KRBT  002839.5Z 4.47 86 573 540 053 050 97% 96% 081% 080% 45% 4.8%
EFiR{T 601528.SH 5.49 92 506 472 048 045 99% 98% 084% 082% 3.8% 4.0%
EERET 601860.SH 2.77 75 739 719 041 036 58% 53% 047% 046% 32% 3.1%
P 601825.SH 8.49 473 6.37 6.12 058 055 94% 92% 080% 0.79% 51% 53%
BAEfT  601077.SH 6.12 321 550 509 049 046 92% 93% 0.76% 076% 52% 55%

A BRiRRFEL 6.23 591 059 055 99% 9.7% 0.75% 0.74% 4.5% 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
MRS BRI i B s EE s IR R A M,

5288X0EREE

ANBDRETHARBIESERAT. ANBEFEIBSEEEEERSE, BSIESRESEWETFA. AATKREA
MWEXEFTER TURFE R B AR EIREINIRERN, R8s S B EARINR U R IRTIRS . AN EERE
BERKZEZEMMEBITRENS, EATEIE compliance@swsresearch.com EH A X BEARHE R
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