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Fft: 25 10 H, BRIRITEFMEXIRGLHBIERMIFRE L 15%IA LB
NS (BUE2026 15, 180G 14.21%) |, |SEIHFHEERLE,

EFARFIRSEXERIIF, ASUEEEEERTE 80 {2: 2025 FRI=FER
THRITIR 1% LA ERRZRIERAR 120 12, RFEMEELLSE, EBRT. RERBDLS
THERLZ 2.5 2R (AREISMITEERFEEAR 30 12) . KRFRNEEIERIERR
RATAEMEER ORI MENZ —, M AAEFSMETHIIZFEN 15%FRIRE,
BRI ER2ERTIE, FULBEREE, LHXEIFRILAIRS A
19.99%, BRNEELIEEZZY) 81 12, L2iRE. BRENFEZRE (BZ
2026 & 1 H, #RIEAIHFS 11.27%. 10.0%) ZIE1EFSE,

BAERE, 2025 FRRIRTRRETEI "V BWE" | Wit 26 FREFIEBMN
SIS, BUXEHBIERE "FI” @EM: RIEIREmRITIRE 2025 FlSRIR,
SFEWELIRK 10.5% (9M25: 8.8%) , IFRNFFIEIEEFIRL 8.1%. EIEE|
2026 FRfEMANEEETHNEEMRFBIE, SNBENSEIKNIEAERS,
it 2026 FramiRI T A B RIFS RN ERITNI T SR,

IRESITEN: FRMIFIE. SIREBIKERET, KIEFRIGSEERLKERNES,
$5 “EN" iR, 2025 FRIFIRITAAHER U BME" | WSISERENES,
Fit 2026 SFAEIEIRGME. T, ERKRKRIGFRICIRITIRGEREX.
HERSIRBFITON, Fhit 2025-2027 FIAEF)EREGIEERS B 8.1%. 8.3%. 8.4%,
ERIRIHRERIT 26E BREZIL 5%, XURL 26 &F PB {X£9 0.71x, #F "EN" TR,

RBEHRR: EFEDHRTIH, BEFEURE, EEXRRE, B REBHISK.

M55 &R R BRIT

BHAT

BB (BETT)
BN RIELEREE (%) 1|24
BAFRERK (BFH7T)

A RERKRELIERE (%)
IFEEFE (BH7T)
IFESEFIERECIERER (%) 0.51 9.05

2023
45,159.51

2024
50,273.07
11.32
10,596.74
20.77
20,176.73

2025E 2026E 2027E
55,540.00 60,101.87  65,160.84
10.48 8.21 8.42
14,078.09  16,478.75  18,727.33
32.85 17.05 13.65
21,807.00 23,616.22  25,605.23
8.08 8.30 8.42

8,774.16
-0.76
18,502.08

BRE (u/iR) 1.68 1.72 1.67 1.82 1.98

ROE (%)

13.07 12.78 12.17 11.85 11.82

TREFE (%) 0.90 0.83 0.83 0.83 0.83

IREEEE (%)
AR

e

360.58 335.27 313.31 305.43 304.81
6.74 6.58 6.77 6.22 5.72
0.84 0.79 0.77 0.71 0.65
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Income statement Fi#% (B57E, RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
Net interest income J#FIRUIA 25,452 26,627 32,255 35,186 38,501  -5.6% 46%  21.1% 9.1% 9.4%
Non-interest income JEFIRUIA 19,708 23,646 23,285 24,915 26,660 11.7%  20.0% -1.5% 7.0% 7.0%
Net fee income EFERERITN 3,629 2,593 2,800 3,024 3,266 -32.1%  -28.6% 8.0% 8.0% 8.0%
Operating income ZYMIIA 45,160 50,273 55,540 60,102 65,161 12%  11.3%  10.5% 8.2% 8.4%
Operating expenses ZiriH -14,536 -14,988 -15,288 -15,747 -16,219 4.0% 3.1% 2.0% 3.0% 3.0%
Taxes and surcharges EJIFx -620 -665 -732 -805 -885 11.3% 7.2% 10.0% 10.0% 10.0%
PPOP (R &aIEdLFiiE 30,624 35,285 40,252 44,355 48,942 0.0%  15.2% 141%  10.2% 10.3%
Impairment losses on assets AFZR{EIRSE -8,774 -10,597 -14,078 -16,479 -18,727 -0.8% 20.8% 32.9% 17.1% 13.6%
Loan impairment charges EYERIR{ERLE -8,391 -10,681 -14,184 -16,595 -18,856| -16.3%  27.3%  32.8%  17.0%  13.6%
Operating profit ZFiE 21,850 24,688 26,174 27,877 30,215 03%  13.0% 6.0% 6.5% 8.4%
Other operating income/(expense), net EIAMKIST S8R 24 35 -80 -88 97| -147.0% -243.1% 130.0%  10.0% 10.0%
Profit before taxation FiE& 21,874 24,653 26,094 27,789 30,118 0.6%  12.7% 5.8% 6.5% 8.4%
Income tax F{S&: r -3,2447 -4,288" -4,018" -3,890" -4,216 15%  322%  -63%  -3.2% 8.4%
Net profit i 18,630 20,365 22,076 23,898 25,901 0.5% 9.3% 8.4% 8.3% 8.4%
Minority interest /¥R IRANGS r 1287 -188" 269" 2827 296|  -55%  46.6%  42.7% 5.0% 5.0%
NPAT JAmAREFSFIE 18,502 20,177 21,807 23,616 25,605 0.5% 9.1% 8.1% 8.3% 8.4%
AT1 shareholders {5cARARE 1,106 1,106 1,106 1,106 1,106| 150.1% 0.0% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders EiBRRBRERSFIiE 17,396 19,071 20,701 22,511 24,500 -3.2% 9.6% 8.5% 8.7% 8.8%
Balance sheet 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
Total loans BYFR/ER 1,099,073 1,256,398 1,424,356 1,609,522  1,818,760| 16.0%  14.3%  13.4%  13.0%  13.0%
Total deposits FFREER 1,369,408 1,496,172 1,670,789 1,904,699  2,171,357| 10.6% 9.3% 11.7% 14.0% 14.0%
NPLs REERAT 9,869 10,387 11,822 13,339 15,053|  15.9% 52%  13.8%  12.8%  12.9%
Loan provisions BRI 35,586 34,825 37,040 40,741 45,884 5.2% 2.1% 6.4%  10.0%  12.6%
Total assets HF==E&0 2,288,276 2,591,400 3,022,424  3,415977  3,865672| 11.1%  13.2%  16.6%  13.0% = 13.2%
Total liabilitis TafREER 2,115,682 2,399,443 2,812,010 3,188,167 3,620,081 11.2% 13.4% 17.2% 13.4% 13.5%
Equity attributable to parent company BATIFFEE G 169,561 188,529 206,530 223,537 240,891 8.5%  11.2% 9.5% 8.2% 7.8%
Other equity instruments {4ER% 5 Elfth 29,848 29,848 25,000 25,000 25,000 0.0% 0.0%  -16.2% 0.0% 0.0%
Interest earning assets (avg. balance) 394 BEAFE 1,773,351 1,986,917 2,257,679 2,574,379  2,905,134| 11.0%  12.0%  13.6%  14.0% = 12.8%
Per share data (Yuan) fSEREHR (5T)
Shares EIBIRIRA (BHHR) 10,344 11,068 12,364 12,364 12,364 0.0% 7.0% 11.7% 0.0% 0.0%
EPS 1.68 1.72 1.67 1.82 198 -32% 2.5% -2.8% 8.7% 8.8%
BVPS 13.51 14.34 14.68 16.06 17.46| 10.5% 6.1% 2.4% 9.4% 8.7%
DPS 0.57 0.58 0.56 0.61 0.66 4.3% 1.4% -3.2% 8.3% 8.4%
PPOP/sh 2.96 3.19 3.26 3.59 3.96 0.0% 7.7% 21%  10.2%  10.3%
Main indicators EBHEIE (%) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
ROA 0.86% 0.83% 0.79% 0.74% 0.71%| -0.12% -0.02%  -0.05% -0.04%  -0.03%
ROE 13.1% 12.8% 12.2% 11.8% 11.8%| -2.03% -0.29% -0.61% -0.32%  -0.02%
NIM R 1.44% 1.34% 1.43% 1.37% 1.33%| -0.25% -0.10%  0.09% -0.06%  -0.04%
Cost-to-income ratio FEAHINEL 30.81% 28.49% 26.21% 24.86% 2353%| 0.74%  -2.32%  -2.28%  -1.35%  -1.33%
Effective tax rate B3F{EFE 14.83% 17.40% 15.40% 14.00% 14.00%| 0.13%  257% -2.00% -1.40%  0.00%
LDR #¥77LY 80.26% 83.97% 85.25% 84.50% 83.76%| 3.75%  3.72%  1.28%  -0.75%  -0.74%
NPL ratio RR=E 0.90% 0.83% 0.83% 0.83% 0.83%| 0.00% -0.07%  0.00%  0.00%  0.00%
Provision coverage ratio {REHEERE 360.58% 335.27% 313.31% 305.43% 304.81%| -36.62% -25.31% -21.96%  -7.88%  -0.62%
Provision ratio $R53LL 3.24% 2.77% 2.60% 2.53% 252%| -0.33% -047% -0.17% -0.07%  -0.01%
Credit cost {SRR% 0.82% 0.91% 1.06% 1.09% 1.10%| -0.33%  0.09%  0.15%  0.04%  0.01%
Non-interest income/operating income IEEUMIA (LY 43.64% 47.04% 41.93% 41.46% 40.91% 4.10% 3.40% -5.11% -0.47% -0.54%
Net fee income/operating income J&F4EZRUIN 5EE 8.04% 5.16% 5.04% 5.03% 5.01%| -3.94% -2.88% -0.12% -0.01%  -0.02%
Core tier 1 CAR B —REARFTEER 9.39% 9.36% 9.31% 9.04% 8.79%| -0.34%  -0.03%  -0.05% -0.26%  -0.25%
Tier 1 CAR —REARFEZR 11.40% 11.12% 10.57% 10.18% 9.81%| -0.64%  -0.28%  -0.55%  -0.40%  -0.37%
CAR BEREE 13.53% 13.72% 13.50% 12.92% 12.39%| -0.77%  0.19% -0.22% -0.58%  -0.53%

BRKR: AEUER, BEREHRR

BB FRFNEE N ZJFRIS TS RIEE S50 5B20 H4

=i

EIERER A8



_’\

#F 2: LhiRTaEILEER (ERMEZE 2026 F£2 H 10 H)

- . Waf BHERELE ~ P/EX) P/B(X) ROAE R R
LEHRT X3 — —
(7%) (f27) 26E 27E 26E 27E 26E 27E 26E  27E
TrtRT 601398.SH 7.30 2,277 713 683 063 059 9.1% 89% 069% 067% 43% 44%
EIRERT 601939.SH 8.97 596 6.84 652 064 0.60 9.7% 95% 080% 0.79% 43% 45%
RAVERAT 601288.SH 6.73 1,926 829 784 079 074 99% 9.8% 062% 060% 37% 3.9%
FRERIT 601988.SH 5.41 661 742 703 063 0.60 8.8% 87% 068% 066% 42% 43%
HBfEERT 601658.5SH 5.20 536 734 699 064 0.60 9.1% 89% 047% 045% 42% 44%
1RRIRIT 600036.SH 39.34 4,610 672 648 080 074 126% 118% 115% 1.12% 51% 53%
HRIERIT 601998.SH 7.57 295 597 556 054 050 9.4% 94%  072% 0.73% 48% 51%
RERIT 600016.SH 3.97 965 687 676 030 029 44% 43% 037% 037% 46% 44%
HRIRT 600000.SH 10.18 1,266 735 678 049 049 6.5% 72%  050% 051% 40% 41%
FVERAT 601166.SH 18.82 2,847 531 509 046 043 8.9% 87% 070% 069% 55% 57%
FERERIT 601818.SH 3.35 528 558 539 037 035 6.8% 6.7%  056% 056% 54% 54%
HBRIT 600015.SH 6.65 339 426 414 031 030 7.5% 73%  059% 057% 59% 59%
FERT 000001.5Z 11.06 903 552 551 045 042 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 11.33 612 622 572 071 065 118% 118% 074% 071% 49% 54%
TIRERIT 002142.5Z 32.30 1,064 689 628 084 076 13.0% 126% 082% 0.79% 3.0% 33%
TIRAT 600919.5H 10.48 1,388 529 482 066 059 132% 13.0% 0.85% 084% 54% 59%
EistRT 601229.SH 10.07 926 588 556 053 049 9.3% 92% 071% 0.70% 51% 53%
HUNERAT 600926.SH 16.40 806 574 521 076 068 144% 138% 0.86% 084% 38% 43%
PNERAT 002966.SZ 8.38 310 665 612 068 063 106% 10.7% 074% 0.71% 47% 51%
RERERIT 601838.SH 16.53 364 501 471 070 063 147% 141% 0.94% 088% 57% 6.0%
BRIRIT 601963.SH 10.61 73 6.16 543 059 054 99% 104% 061% 059% 43% 4.9%
FEIRIT 601665.SH 5.99 225 6.08 541 075 069 128% 132% 078% 0.77% 4.0% 45%
BIRT 601187.SH 7.71 91 812 767 0.70 0.66 8.9% 88% 067% 067% 41% 43%
THRRIT 600908.SH 6.05 92 577 544 053 049 9.6% 93% 081% 078% 39% 4.1%
ERRT 601128.SH 7.36 204 517 470 068 061 138% 136% 121% 123% 35% 3.8%
IBRRAT 002807.5Z 4.69 109 497 473 052 048 109% 106% 1.02% 099% 46% 4.9%
PRERAT 603323.SH 5.16 90 441 425 047 043 115% 107% 098% 094% 33% 3.8%
SRS T 002839.57 4.73 91 6.06 571 057 053 9.7% 9.6% 081% 0.80% 43% 45%
ImERIT 601528.SH 5.57 93 513 479 049 045 9.9% 98% 084% 082% 38% 4.0%
IPARETT 601825.SH 8.64 481 649 623 059 056 9.4% 92%  080% 079% 50% 52%
ARET 601077.SH 6.71 352 6.03 558 054 050 9.2% 93% 076% 076% 47% 51%
A BRI 6.41 6.08 0.61 057 100% 9.7% 076% 074% 4.7% 4.9%

BEEEIR: Wind, X8UHR, BHRREAR
i REWEmER=TN DPSMIEYT, Ul DPS=HEZEIRIARFAIF DAR/BIRE, HEhoIRRiF ks
Hl, HEEERIRRSNER AR B RLRFEA R ERFTT.
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MREEZHFIIEEFEIES ISR TR R SN ERFHEMAIESE ST, LAEMAERSE. TAEER
WRAE FRSEEMINER, My, ENHERRS FNARENATIMARE. AARER, FE, BEFRSE
NREPHEHEER W mm B s EE s IR R A9 M.

5288X0NEREE

ANBDRBETHLRBIESERAR. AABEFTEIBSEEEEERSWE, BSIESRESEWESTFA. AATKEA
BEEEFTER T sEFE SR AR EREIAISERY, X Se s FBUX AR B IRITIRS . AN SERIES
BERKEZENMMBITRENS, EATIEIE compliance@swsresearch.com EEE XK BEARHER
www.swsresearch.com {EE#HEEIZBEANARERER. FHRPTHIREME RN EEKE.

HASHERIPABRRA
HEIRAIBA 2] 021-33388488 maojiong@swhysc.com
5] il N == 15724767486 xiaoxia@swhysc.com
T3]/ UN FHF 0755-82990590 wangweiyu@swhysc.com
AL RUFREIBA TS MERA 15201910123 panyeming@swhysc.com
HEIREUFEIBA KEEZ 18702179817 zhuxiaoyi@swhysc.com
HRgEUFHEIRA =] 0755-82579627 shaojingli@swhysc.com
BREIS TR AR
IESAS EITR
LUREHER 6 MNAR, MBS AT HinEEEERIKEIE IiRE, BT :
SEN (Buy) ;AR TF AR 20% LA E;
1###% (Outperform) ;AR TF AR 5% ~20%;
Tt (Neutral) : HEXITIAERIE - 5% ~ + 5% ZIAKE;
H#F (Underperform) @ 1EXI55FmiAZRI 5%LAT.
T A BT -
LUREHER 6 MAR, T T HinE iSRRIk IinE, BT :
&fr (Overweight) s ATEMEATIARIN,
Tt (Neutral) T SBRTIEERE ST,
&iX (Underweight) » AT SSTEIATIARIN.

HAVELIREES, RRIEBSFAFATWIRARRINTFRAERITRINE. FHIIRBIOBEMNTRAR, FRREAERE
BRI, IRBELNGEZHIEBSAIRERR T NARISEIRER, LSRR AN A MEEE BHNER. &8
ERNFEERERS, LERBEERSSBEAIMRSER, PRSI HRERETES. BIRDEERE TS
K&, WNREEBAIRYTILSSEEXE, FTLUDRAIANHERREL.

MRERAEESE: MR 300

e A

NRER SRR AENFSHRAERAT (RETHAGRESERAT], LUTER A T") EhieARLNERIb
(&, ). a3k &G, (UALNTNER (BIE8EHNEIMIEIREESSEESINER) FH. A T4
FEEABEIAREMIEAEZR., ERNSAREIEXNMRENEERTR. BIEEEERERRMANEELE, T
ARNF http://www.swsresearch.com Rt FERIFEEIREE, AN TEZEFPNELLEIE.
KRERETEATHMERRS, BANENMBEZEEENESDY., HttaEt. MNREMENER. T, Bk
HENRIREEPIESE 2, FEIHEREENA EESESOIESs A RIAEIE. NREMBHIIER. SN
MR SZBAN T TR ARS L EAHIE, MRESFEAESFEIREFNINNE. MERIREKRNTESRE, AR
H, ANFTEAHSANREFREHZRL. BUMENRA—EIRES.

Z PN YEEEIAN T I EFEEN fe I MRS ZMMERNFIE B2, FNMARE A EHIRERFIIE—ER, EPNE
FEHIRBRRHBITRIBRENK., AAFERIIRR, AATIFRSSEAEFLMHIFER S EIESRE KRS 18IS
RERK, ([HIFRH D ISR ARG E DI RIRANBEeE O SLEEII AT, NMREFFIEINEENIRS
AIRERESNBIEF, FHEREFFANSHEN., AATDKRBRAREFTS RN IIZF SRR ERIR. USIRNRER
EE, ANTFRFENEFNEEARSHEHIENSEYERHSEESERR, IR (EE0E) g & ma.,
EERABRT, MESFHESESRARANENHAEEIHHIARREEN, EEHABERT, ARG EHIAEER
MIREPANH ARSI I BREHTREAREHTFE. HiaEXE, REZEE, EAREERAIEARALNTNER, NE
HETF AR ER IR A R B AR S E KA R R SR I R B A,

MRBRBUIYRA AT, REANFSLBEEN, MREFUFHIBOIIAMELMEIS I HEIRZAgEN. SEDEL
Shlm, BRORGHITEMA, SLUHTRICARTNIEMSUER. FE RSP ERIIEE. RSRCKR
ICHARRNTNER. IRSBFCRIFC, RREARTER, AT HTER TER A,
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