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HARBHRMERSS

Fft: Vi/lRITHE 2025 TR 2026 —FR, 2025/1Q26 LHEW 388 12/104 12, @
+1.1%/+4.3%, ZLHYTELFF 190 12/66 12, [@FLE+12.1%/+10.1%, 1026 TRFREFE])
FFF0.76%, teisBamFRER TIE 21pct £ 481%, W ZZHEIFESTH.,

g, BEENEWENNE., REHERBILE: 1026 SIELIEK 4.3% (2025:
1.1%) , B, FISSKRANBELGEK 20.7%2EKIREZL; 1Q26 IEEFERISEK
10.1% (2025: 12.1%) . NIERIEFRE, @ BENEWREGEE, SHIELEHIR
BEIIASIE: 1026 FIRIEKNRELLIER 20.7% (2025: +12.8%) , &, BEDHILE
IEAEUE 11.7pct. 1.8pct (2025 &F: +10.9pct, -2.7pct) . @ hERHLEERIEILES, (BN
EBFRHEE: 1Q26 B EIHEMERLL T 51%, XTIVERIEZRER 5.7pct (2025:
+10.1pct) ; @ IERVFUIARILL TFE 26.4% (2025:-19.5%) . fasRikilkés 9.2pct (2025:
-7.0pct) .

HEXER: @ BASLLH, KREFERKEERE: MMERT 2025 FHUER
2024 SFRF 1.9pct F 26.4%, IR 2026E BREFEN 3.8%., FEMIER. ELHIE R
ERERS RRIERF, FRIQBIRIRMEEASTIN (1Q26 FFRLLGI: 5.00%), 1Q26 FiZ
REE. FRLLAI 2.89%, @ MAERERS. BERILEA, BERISENETE:
1Q26 {SETETY 812 12, EAMIAZREL (90312), WEFSHH T FIRSTEME, S8
ZEHE, HENFIRSFRNIINE 20%=RIEE. @ EREERFIEESTIFEM IR
HA: 1Q26 ARZUERHEAL. RIEMISIRSTRINLB TR, Zo REGTUNRITHRNE
FREXRE, LS. BFREfOEnMNBTHERNNEERER. AUEFELE,
ZIEFNZ —REL A SEFB T IREST W ZHIRNE (BRI FIZOER. 1Q26 Zil—
RZRFEFEFIRL I 3bps F 9.56%), i1k BEFTIE TT/E,
(ERBIRE, WA—HIMFE: 1026 RFELL+15.9% (2025: +14.3%) , BAZFIEEIEK 812
12, 1EE# 2025 F 6 B, £48LE: 1) 1Q26 I3 5THA 903 12 (2025: 138212). TR
RGBS 24%., 2025 FNNERIKHRET SBELENR, B, HERBSRS
B B 598 2. 52512; 2) FEMKAGT RIS, 1Q26 T 9112 (2025
F%3812). —FHlE, EEFKGXAEZELE, F—HE, il FEENLREES
IEEFNUAETS (2025 FPALELFREL 55 12).  NIERFLHIFA R E,

1Q26 BERIFLLIFNNE, 2026 FEEMWWESHEMRISIERMBA: 2025 FRERTE
5bps Z 1.36%; MHE 1Q26 BZ&E 1.40%, Z=EIRLCEET Sbps. FEGERT 4bps, #IKT 1026
FAIANMSHERERIREIF ., BRAMMKE, 2025 FEEEZERILL T 60bps &
3.65%), 2H25 3% 1H25 T 23bps, Flit 2026 FEIFINEHZIFIEIGEE, FTARAEE
EERF& 37bps = 1.67%,

M55 &R R BRIF

BAT

BB (BATT)
BRI RIELIBIKER (%) 9.61 1.09 5.92 9.65
BAFRERK (BFH7T)

A RERKRELIERE (%)
IFEEFE (B57T)
IFESEFIERECIERER (%)

2024
38,381.17

2025
38,798.61

2026E
41,096.84

2027E
45,063.27

2028E
49,741.81
10.38
7,327.97
17.38
26,277.89
12.35

7,446.34
=112
16,982.56
18.07

5513.44
-25.96
19,029.25
12.05

5,251.24
-4.76
21,048.20
10.61

6,242.69
18.88
23,389.86
11.13

BRE (u/iR) 2.69 2.50 2.78 3.10 3.50

ROE (%)

16.02 14.94 14.24 14.18 14.30

TREFE (%) 0.76 0.76 0.77 0.80 0.82

REEEE (%)

542.32 503.66 463.12 417.42 379.25

hE=R 6.47 6.98 6.28 5.62 4.98

[l 0.97 0.95

0.84 0.75 0.67
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o FEREBRFN. RBRE, SFHEFMRIUSZAEEFUTTEEN : 1026 FNRE(REARTKF.
ZEIRLLIFF 0.76%, BIRRIEIRKIFRZEEIAL T Sbps Z 0.47%; BARIAEIEETHE, &
HA 90 RUA LSS R RGBS 44.4%, ITWRE: 1) WAAFREREALE: 4Q25 W
FRERFYITE 17bps & 0.58%, HA, BHF=ARE 6.72%, 184Q25 X/L\E M™%
BN 94 1270, LEEEIEHITE 1%; 2) BEXKINEWASHE: SEARERFVIRER
44bps E 1.21%, KB, PARER. HERSIRERFVNIEF 42bps, 59bps, 25bps &
0.71%. 1.52%. 1.45%, BRENIFIEEMISHI, (B52\F "BRE FLUE" FUTHZE
ERig 53, LUREHIKESHIEBI LSRR (4Q25 B0 TR 21.5% ),
2025 FARREMER 0.6% (IIRL 2025 Fi%4H 62 12, BLS#% 712) . SWTHUMNRITHRM
FHRTRERK. ELRUREEM, 1026 IkBRLLIMR, 54k BMRBFE, ILFHLA
4R

o IREDEN: MMRITEISKIIENX, FIAFKEME (2026-2030) LA "B, #IR, Hax”
=HBEIRSIMERERRE. BIVAPRHBTRBENE=RE. SESKRFFRELVSTITREIE
ISEN, (BHREN RBEHFEZO—REF, BHRATIR T A S RIBWSLA T O —RE R,
TR ESESESIZK, 48F "IN TR, ETXRFEEER. EREHERA, it 2026-2028
FIFEF SR EREGEIRS B9 10.6%. 11.1%. 12.3% (2026-2027 F[REFUN/ 13.1%. 13.5%,
g 2028 FRAFIN) , ZRIRMNXIFL 2026 & PB 4 0.84 13,

o [BURR: TERMPRILRE, HREBEHASH, SFEDRTIHE, BEFRE.

& 1: 1Q26 %, BREETHEYERNR, FSHEREILS

R 2021 2022 2023 2024 2025 1Q26
EWII RIS 18.4% 12.2% 6.3% 9.6% 1.1% 4.3%
FIRSIN Tk 71% 6.2% 1.7% 2.9% 8.2% 13.5%
Heh: 94 BRI 12.8% 11.9% 9.3% 6.9% 10.6% 11.7%
Heh: BETEI5EE -5.7% -5.7% -7.6% -4.0% -2.4% 1.8%
FEEESIINTER 24% 3.6% -1.9% -0.9% 13% -1.6%
Hithg sk 8.9% 2.3% 6.5% 7.6% -8.3% -7.6%
WS (BRFUIALL) -1.4% -3.8% 0.3% 0.0% -1.0% 2.2%
RS REkFE 14.5% 14.4% 18.7% 8.6% 10.1% 57%
Sy =ik 0.2% 0.0% -0.1% -0.1% 0.0% 0.0%
LRSI REL -1.9% 3.4% -2.1% 0.0% 1.8% -2.1%
RS FEREISE 29.8% 26.1% 23.2% 18.1% 12.1% 10.1%

BRKR: AEUR, BAERFHRR

#+2: 2025 FRAEE—BMT, RINEERETFTIRRXGR, SEERTHFFHREES

= (25T 1H23 2H23 1H24 2H24 1H25 2H25 WL 2023 2024 2025
il I 731 421 131 | 60|} ] 246 | (42) shel [ 9.0%[  98%l 105%
Eithe I 6 3 2 711 14 | (28) Rt | 46%|  4.0%]| 34%
#HE | 24 F a1 49 3310 71 ] 39 H"E | 2.6%| 31%|  3.8%
mERmEESY ] 233 | 741 175 | 40| F] 206 1319 mErmwl]  141%[ 145%[] 175%
Bk I 46 1] 1418 | 414 1] 1336 ] 263 gk I 31.7%F 131.7% 8 |333%
= FENON (32) 27) 2 [ 133 (88) 47 Hitrxdn | 3.3%]| 43%| 3.4%
P ONAEN 6384 163 0. 773 273 784 | 598 WA | 653%[  67.4%) 71.8%
) 22 20 | 41 | 73] 43 (20) ) [l 117%]] 113%] 101%
ZEE I 126 | 54 57 | 44|} (59 5 g L 154%0 141%[ 11.8%
ke [ 16§ 95 71 (29) 48) 42 et I 79%[  72%[  63%
BERW 33 ] 169[] 169 || 89| (65) 26 SERES | 347%[ 32.6%] | 28.2%
=TT 0 0 0 0 0 0 =05 0.0% 0.0% 0.0%
BN L N7 332[0 942 | 362 | 1 719 | 625 B3 0100.0% 17100.0%100.0%)

BEERR: N8R, HARFEHAR
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#*= 3. QRS NEIHEBERTE
r i r ol 1H22 | 2H22 | 1H23 | 2H23 | 1H24 | 2H24 | 1H25 | 2H25 |

BEE 1.69% 1.69% 1.56% 1.45% 1.42% 1.42% 1.35% 1.36%
EREFEEE

Ve 5.05% 4.88% 4.70% 4.50% 4.35% 4.15% 3.77% 3.54%
RERE 3.76% 3.63% 3.63% 3.53% 3.37% 3.23% 2.97% 2.67%
FHRTT 1.29% 1.29% 1.30% 1.28% 1.32% 1.30% 1.27% 1.35%
GG 2.11% 1.77% 1.76% 1.89% 1.90% 1.67% 1.79% 1.58%
F3-barad 4.11% 4.01% 3.93% 3.82% 3.72% 3.56% 3.24% 2.99%
TRGAREEE

BER 2.26% 2.26% 2.23% 2.15% 2.08% 2.00% 1.80% 1.55%
BN ArdES 1.87% 1.82% 2.29% 2.25% 2.25% 2.03% 1.95% 1.72%
RfFRSE 2.93% 2.59% 2.59% 2.61% 2.64% 2.32% 2.08% 1.91%
TR 2.37% 2.27% 2.31% 2.25% 2.21% 2.06% 1.87% 1.64%

BRER: ARWR, BHRERR

= 4: IINERTT 2025 SFEIRM 2026 —Z=RIVERIEES

Income statement Fli® (BT, RMB mn) 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ YoY 2024 2025 YoY
Net interest income &FI SN 6,502 6,588 7,004 7,498 7,846 4.6% 20.7% 24,457 27,592 12.8%
Non-interest income JEFBUIN 3,476 3,528 1,783 2,420 2,559 57%  -26.4% 13,924 11,207 -19.5%

Net fee income JEFERERUIN 1,409 928 961 909 1,251 37.6%  -11.2% 3,720 4,207 13.1%
Operating income EILIIA 9,978 10,116 8,787 9,919 10,406 4.9% 4.3% 38,381 38,799 1.1%
Operating expenses El37H (2,461) (2,582)  (3,074)  (3,959) (2,402)|  -39.3% -2.4% (11,676) (12,076) 3.4%

Taxes and surcharges El i RN (96) (106) 87) (129) 93)| -27.7% -2.5% (385) (418) 8.8%
PPOP (&I ELFE 7,516 7,534 5713 5,960 8,003 34.3% 6.5% 26,706 26,723 0.1%
Impairment losses on assets &F=IR{EIRAK (678) (1,004)  (1,138)  (2,694) (330)| -87.8%  -51.4% (7,446) (5,513)| -26.0%

Loan impairment charges SYaRAIE R {ERRS (1,335) (1,975)  (2,239)  (1,775) (438)| -75.3%  -67.2% (8,480) (7,324)| -13.6%
Operating profit EVAFiE 6,838 6,530 4,575 3,266 7,673 | 134.9% 12.2% 19,259 21,209 10.1%
Other operating income/(expense), net Bl HMNEST IR 11 8 23) (0) 8|-7081.0%  -25.8% (33) (21)| -37.8%
Profit before taxation FiEEVER 6,849 6,522 4,552 3,266 7,681 | 135.2% 12.2% 19,226 21,189 10.2%
Income tax Fr{SFt2: (828) (881) (330) (121) (1,052)| 766.3%  27.2% (2,244) 2,159)| -3.7%
Net profit & #liiE 6,021 5,641 4,223 3,144 6,629 | 110.8% 10.1% 16,983 19,029 12.1%
Minority interest /DEIRRIRINGE 0 0 0 0 0 na na 0 0 na
NPAT JAEBRE S FiE 6,021 5,641 4,223 3,144 6,629 | 110.8% 10.1% 16,983 19,029 12.1%

AT1 shareholders {L5GARARE 0 287 0 641 0 na na 687 928 35.1%
NPAT-ordinary shareholders EiBRRBREFSHiE 6,021 5,354 4,223 2,503 6,629 | 164.8% 10.1% 16,296 18,101 11.1%
Balance sheet &Fr=faf&#® (HHIT. RMB mn) 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ YoY 2024 2025 YoY
Total loans BIFRSER 995,196 1,009,418 1,025,573 1,071,876 1,153,068 7.6% 15.9% 937,499 1,071,876 14.3%
Total deposits 7F2REER 1,348,779 1,338,282 1,348,577 1,440,579 1,519,751 5.5%  12.7%| 1,272,551 1,440,579 13.2%
NPLs REERAET 7,563 7,672 7,794 8,123 8,725 7.4%  15.4% 7,114 8,123 14.2%
Loan provisions FEREHES 40,092 39,960 40,035 40,797 42,000 3.0% 4.8% 38,517 40,797 5.9%
Total assets H&F=HER 2,222,216 2,235,595 2,295,424 2,362,806 2,435,673 3.1% 9.6%| 2,112,356 2,362,806 11.9%
Total liabilitis Faf5&EER 2,076,294 2,075,059 2,132,473 2,199,617 2,265,645 3.0% 9.1%| 1,976,308 2,199,617 11.3%
Equity attributable to parent company BASIFTEENES 145,922 160,536 162,950 163,189 170,028 42%  16.5% 136,048 163,189 19.9%
Other equity instruments {5 5gR& R ELft 11,979 29,979 29,979 30,000 30,000 0.0%  150.4% 26,974 30,000 11.2%
Interest earning assets (avg. balance) 4 EAF= 1,941,057 1,964,430 1,996,690 2,213,007 2,279,636 3.0%  17.4%| 1,729,176 2,028,796 17.3%

Per share data (Yuan) fSE88E (5T)

Shares ZEIRERA (BHHER) 6,312 7,241 7,249 7,249 7,249 0.0%  14.8% 6,049 7,249 19.8%
EPS 0.95 0.74 0.58 0.35 0.91| 164.8% -4.1% 2.69 2.50 -7.3%
BVPS 21.22 18.03 18.34 18.37 19.32 5.1% -9.0% 18.03 18.37 1.9%
DPS 0.00 0.00 0.00 0.00 0.00 na na 0.66 0.66 0.1%
PPOP/sh 1.19 1.04 0.79 0.82 1.10|  34.3% -7.3% 4.41 3.69| -16.5%
Main indicators EEIER (%) 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ YoY 2024 2025 YoY
ROA 1.11% 1.01%  0.75%  0.54% 1.11% 0.6pct 0.0pct 0.86% 0.85%|  0.0pct
ROE 19.82% 16.19% 12.82%  7.52%  19.41%| 11.9pct  -0.4pct 16.02% 14.94%| -1.1pct
NIM ;g8 1.36% 1.34%  1.40%  1.34% 1.40%[  5bps”  4bps 1.41% 1.36%[  -5bps
Cost-to-income ratio FEAUIAEL 23.71% 24.47%  33.99%  38.61% 22.19%| -16.4pct  -1.5pct 29.42% 30.05% 0.6pct
Effective tax rate FH3EEFEE 12.09% 13.50%  7.24%  3.72%  13.70%| 10.0pct 1.6pct 11.67% 10.19%| -1.5pct
LDR £¥77LL 73.78% 75.43%  76.05% 74.41%  75.87% 1.5pct 2.1pct 73.67% 74.41%|  0.7pct
NPL ratio AR 0.76% 0.76%  0.76%  0.76% 0.76%|  Obps”  Obps 0.76% 0.76%[  Obps
Provision coverage ratio i EERE 530.07% 520.89% 513.64% 502.24%  481.39%| -20.9pct -48.7pct 541.45% 502.24%| -39.2pct
Provision ratio $R63tt 4.03% 3.96%  3.90%  3.81% 3.64%| -16bps  -39bps 4.11% 3.81%| -30bps
Credit cost {SFRE 0.14% 0.20%  0.22%  0.17% 0.04%| -13bps  -10bps 0.97% 0.73%| -24bps
Non-interest income/operating income JEEUA 5L 34.84% 34.87% 20.29%  24.40% 24.59% 0.2pct  -10.2pct 36.28% 28.89%| -7.4pct
Net fee income/operating income J&3F4EZRUIN L 14.12% 9.18%  10.94% 9.16% 12.02% 2.9pct  -2.1pct 9.69% 10.84% 1.2pct
Core tier 1 CAR BO—HEARER 9.01% 9.74%  9.64%  9.59% 9.56% 0.0pct 0.6pct 8.85% 9.59%|  0.7pct
Tier 1 CAR —RAARFER 11.34% 11.98% 11.82% 11.76%  11.62%| -0.lpct 0.3pct 11.05% 11.76%|  0.7pct
CAR BARER 14.05% 14.64% 14.43% 14.37%  14.14%| -0.2pct 0.1pct 13.80% 14.37%|  0.6pct

BRKR: AEUHR, BERFEHRR
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Net interest income FFIBIIA

24,457

27,592

2026E
31,571

2027E
36,014

2028E
40,692

2024

4.4%

ATRF

[FIEEIZE (%)

2025

12.8%

2026E 2027E 2028E
14.4% 14.1% 13.0%

Non-interest income JEFIRUIA 13,924 11,207 9,526 9,050 9,050 202% -195%  -15.0% -5.0% 0.0%
Net fee income JEFLEEEUIN 3,720 4,207 4,207 4,417 4,638 -8.0%  13.1% 0.0% 5.0% 5.0%
Operating income ZAMIIA 38,381 38,799 41,097 45,063 49,742 9.6% 1.1% 5.9% 9.7%  10.4%
Operating expenses ZiriH (11,676) (12,076) (12,438) (12,811) (13,196) 9.5% 3.4% 3.0% 3.0% 3.0%
Taxes and surcharges Elf (385) (418) (439) (461) (484) 6.3% 8.8% 5.0% 5.0% 5.0%
PPOP $REAIELFiE 26,706 26,723 28,659 32,252 36,546 9.6% 0.1% 72%  125%  13.3%
Impairment losses on assets AFZR{EIRSE (7,446) (5,513) (5,251) (6,243) (7,328) T7%  -26.0% -4.8% 18.9% 17.4%
Loan impairment charges tRFRIEIREE (8,480) (7,324) (6,337) (7,220) (8,159)| 55.4%  -13.6% -135%  13.9% = 13.0%
Operating profit L@ 19,259 21,209 23,407 26,009 29,218 182%  10.1% 104%  111%  12.3%
Other operating income/(expense), net E AN I%ER (33) (21) (21) (21) (21)| 531.9% -37.8% 0.0% 0.0% 0.0%
Profit before taxation FilE& 19,226 21,189 23,387 25,989 29,198 18.1%  102%  10.4%  11.1%  12.3%
Income tax FSHt (2,244) (2,159) (2,339) (2,599) (2,920)| 18.2% 3.7% 83%  11.1%  12.3%
Net profit }§F3E 16,983 19,029 21,048 23,390 26,278 18.1%  12.1%  10.6%  11.1%  12.3%
Minority interest /DEBRHRANES 0 0 0 0 0 na na na na na
NPAT JARARFSFIE 16,983 19,029 21,048 23,390 26,278 18.1%  12.1%  10.6%  11.1%  12.3%
AT1 shareholders {5cERERE 687 928 928 928 928 0.0%  35.1% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders EiEARIRESFiiE 16,296 18,101 20,120 22,462 25,350 19.0%  11.1%  112%  11.6%  12.9%
Balance sheet &= fafE®E (BT, RMB mn) 2024 2025 2026E 2027E 2028E 2024 2025  2026E  2027E  2028E
Total loans BYFR/ER 937,499 1,071,876 1,232,658 1,392,903 1,573,981 16.2%  14.3%  15.0%  13.0%  13.0%
Total deposits ZEREER 1,272,551  1,440579 1,613,448 1,807,062 2,023,909 21.7%  132%  12.0%  12.0%  12.0%
NPLs RE AT 7,114 8,123 9,506 11,081 12,861 16.4%  142%  17.0%  16.6%  16.1%
Loan provisions FERIRAHES 38,579 40,912 44,023 46,254 48,776 12.5% 6.0% 7.6% 5.1% 5.5%
Total assets &= 2,112,356 2,362,806 2,626,405 2,921,460 3,252,360 147%  11.9% 11.2%  112%  11.3%
Total liabilitis FafEEER 1,976,308 2,199,617 2,446,953 2,724,181 3,034,985 142%  11.3%  11.2%  11.3%  11.4%
Equity attributable to parent company BATIFFE&E NG 136,048 163,189 179,453 197,279 217,375 222%  19.9% 10.0% 9.9%  10.2%
Other equity instruments {f4A% 5 Elfth 26,974 30,000 30,000 30,000 30,000 58.9%  11.2% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) SE4ERE = 1,729,176 2,028,796 2,290,268 2,587,921 2,912,307 11.0% 17.3% 12.9% 13.0% 12.5%
Per share data (Yuan) fSER%0E (75)
Shares EIERIRA (BHHAR) 6,049 7,249 7,249 7,249 7,249 20%  19.8% 0.0% 0.0% 0.0%
EPS 2.69 2.50 278 3.10 3.50 16.6% 7.3%  112%  116%  12.9%
BVPS 18.03 18.37 20.62 23.08 25.85 13.4% 19%  122%  11.9%  12.0%
DPS 0.66 0.66 0.73 0.82 0.92 26.8% 01%  11.2%  11.6%  12.9%
PPOP/sh 4.41 3.69 3.95 4.45 5.04 7.5%  -16.5% 7.2%  125%  13.3%
Main indicators EEHEIT (%) 2024 2025 2026E 2027E 2028E 2024 2025  2026E  2027E  2028E
ROA 0.86% 0.85% 0.84% 0.84% 0.85%| 0.03% -0.01% -0.01%  0.00%  0.01%
ROE 16.0% 14.9% 14.2% 14.2% 143%| 045% -1.08% -0.71% -0.05%  0.11%
NIM #E2E 1.41% 1.36% 1.38% 1.39% 1.40%| -0.09% -0.05%  0.02%  0.01%  0.01%
Cost-to-income ratio FEAUINEL 29.42% 30.05% 29.20% 27.41% 25.55%| 0.01%  0.63% -0.85% -1.79%  -1.85%
Effective tax rate H3FT{ERE 11.67% 10.19% 10.00% 10.00% 10.00%| 0.01%  -1.48% -0.19%  0.00%  0.00%
LDR $¥77LY 73.67% 74.41% 76.40% 77.08% 77.77%| -354%  0.74%  1.99%  0.68%  0.69%
NPL ratio FRE 0.76% 0.76% 0.77% 0.80% 0.82%|  0.00% 0.00% 0.01% 0.02% 0.02%
Provision coverage ratio Ik BESF 542.32% 503.66% 463.12% 417.42% 379.25%| -19.11% -38.66% -40.53% -45.70% -38.17%
Provision ratio $R53LY 4.12% 3.82% 3.57% 3.32% 3.10%| -0.13% -0.30% -0.25%  -0.25%  -0.22%
Credit cost {SFREZE 0.97% 0.73% 0.55% 0.55% 0.55%| 0.25% -0.24%  -0.18%  0.00%  0.00%
Non-interest income/operating income JEEUMIN 5L 36.28% 28.89% 23.18% 20.08% 18.19%| 3.20% -7.39%  -5.71%  -3.10%  -1.89%
Net fee income/operating income $#FERERUIN ALY 9.69% 10.84% 10.24% 9.80% 9.32%| -1.85%  1.15% -0.61%  -0.43%  -0.48%
Core tier 1 CAR BO—RBR KRR 8.85% 9.59% 9.44% 9.22% 9.01%| 0.69%  0.74% -0.15% -0.22%  -0.21%
Tier 1 CAR —REARFREER 11.05% 11.76% 11.33% 10.87% 10.45%| 1.41%  0.71%  -0.42%  -0.46%  -0.42%
CAR BAFER 13.80% 14.37% 13.78% 13.17% 12.61%| 1.29%  056% -0.58%  -0.62%  -0.56%
BRERR: N8R, BAREHAR
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& 6: LEHIRITIHEILEER (INEHEE 2026 F£4 B 23 H)

_ R it BRREDHE P/E(X) 74:10,9) ROAE BE RS
LHIRTT X8 — —
(7T) ({Z7T) 26E 27E 26E 27E 26E 27E 26E 27E
EIRIRIT  601939.SH 9.79 650 740 711 069 065 96%  94% 075% 0.74% 40% 4.1%
FEREIT  601988.SH 5.84 714 796 765 066 062 85% 84% 067% 065% 39% 4.0%
Z@RIT  601328.SH 6.97 1,601 677 659 051 048 77% 715% 0.62% 060% 47% 4.8%
HpfEIRIT  601658.SH 5.16 808 742 718 058 055 80% 7.8% 046% 045% 42% 44%
1BRRIT 600036.SH 39.74 4,207 674 643 084 077 13.0% 124% 1.16% 1.14% 51% 53%
PEHREIT  601998.SH 8.36 411 681 653 060 056 91% 89% 071% 071% 46% 47%
R4&ERIT  600016.SH 3.74 909 592 580 028 027 48% 48% 039% 039% 51% 5.1%
EAIR{T  600000.SH 9.61 1,154 656 620 041 039 65% 65% 051% 051% 44% 4.6%
MIRIT  601166.SH 18.22 2,756 514 492 044 041 88% 87% 070% 069% 59% 6.0%
HAIRT  601818.SH 3.18 501 549 545 036 034 67% 64% 054% 052% 55% 5.5%
#EiRT  600015.SH 7.10 362 458 470 034 032 76% 70% 056% 051% 59% 58%
F&4RfT  000001.SZ 10.98 896 528 523 044 042 87% 82% 071% 070% 54% 55%
HESRIT  601916.SH 2.97 425 680 679 044 042 66% 63% 039% 038% 48% 4.8%
BSIRT  601009.SH 11.51 622 632 581 072 066 11.8% 11.8% 074% 071% 49% 53%
THERIT 00214257 31.97 1,053 682 622 083 075 13.0% 126% 082% 079% 31% 3.3%
JT7MRT  600919.SH 11.12 1,473 562 512 070 063 13.2% 13.0% 085% 084% 51% 5.6%
E#3R1T  601229.5H 9.74 895 574 557 055 051 98% 94% 075% 075% 53% 5.4%
FMERIT  600926.5H 17.42 1,263 628 562 084 075 142% 142% 084% 084% 38% 4.2%
FIMERIT  002966.5Z 8.75 324 692 635 071 066 106% 108% 074% 072% 45% 4.9%
REBRIT  601838.SH 17.59 383 533 501 074 067 147% 141% 094% 088% 53% 5.6%
BEKIRT  601963.SH 10.88 92 664 595 065 060 102% 105% 061% 058% 42% 4.5%
F&iRT  601665.5H 6.27 236 635 561 077 071 127% 132% 073% 072% 38% 4.3%
BEiJRT  601187.SH 7.76 92 798 734 070 066 91%  92% 063% 063% 41% 4.4%
Fi@tR1T  600908.SH 5.74 88 553 530 052 048 97% 94% 081% 078% 44% 45%
EHIRIT  601128.SH 7.33 204 524 480 068 061 13.6% 133% 119% 1.20% 35% 3.8%
JIRESRIT  002807.SZ 474 110 505 476 053 049 109% 106% 101% 099% 46% 4.8%
BAIRIT  603323.SH 497 87 467 444 046 042 106% 100% 089% 087% 3.5% 3.6%
ka7 002839.5Z 470 91 590 563 057 052 101% 97% 087% 086% 26% 2.6%
WERT  601528.5H 5.27 88 507 484 049 045 99% 96% 082% 078% 40% 4.1%
LL4RT  601860.5H 2.68 73 715 696 039 034 58% 53% 047% 046% 33% 3.2%
PREMT  601825.5H 9.07 505 698 677 064 060 95% 92% 079% 0.77% 48% 4.9%
¥RE{T  601077.SH 743 390 647 593 060 055 96% 97% 078% 077% 43% 47%
A [BHRIRFL 648 6.17 062 058 100% 9.7% 075% 0.73% 4.7% 4.9%

BEEEIR: Wind, X8UHR, BHRREAR
i REWEmER=TN DPSMIEYT, Ul DPS=HEZEIRIARFAIF DAR/BIRE, HEhoIRRiF ks
Hl, HEEERIRRSFERRARE BTN,
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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, EATEIE compliance@swsresearch.com ERE X BEARHER
www.swsresearch.com {EE#HEEIZBEANARERER. FHRPTHIREME RN EEKE.

HISHERIABRRA
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
BRI IR AR
IESAR EITR
LUREHE 6 MAR, IBSENTHiZEEEHRIKEIE IR E, EXNT:
N (Buy) ;AT TIARI 20% LA E;
1##% (Outperform) ;AR F AR 5% ~20%;
®E (Neutral) : FEXITIERIE - 5% ~ + 5% Z AN,
A (Underperform) . AT TFHEEM 5% LT,
T A BT -
LUREHE 6 MAR, T T HinE SRRk IinE, EXNT:
&fr (Overweight) L AT AT RN ;
&4 (Neutral) D AT SRATIRRIERTE,
&iX (Underweight) » AT SSTEIATIARIN.

HAVELIREES, RRIEBSFAFATWIRARRINTFRAERITRINE. FHIIRBIOBEMNTRAR, FRREAERE
BRI, IRBELNGEZHIEBSAIRERR T MARISEIRER, LSRR CEMLIN A MMEEE BNER. &8
ERNFEERERS, LERBEURSSBEIMRSER, PN UKGEREITHREHETES. BIRDEERE TS
K&, WNMREEBARUTILSSEEXKE, TLUDRAIANHERREL.

FRERBRIEIEREL D IFR 300355 (ARR) . 1EEPEDIEER (HER) . 9HmATIEE (E5R)

e

MMRER ESHEAEIESHRMERAT (RETHEALRESERAT, LITER "AaT") EhEARTMERD
(&S, &), 88%IN &, (UEALTNEF (BESEINEIMISIREESSEEMNER) FH. A0842
FEKAREIAREMAEANZR. ERNSAREEXANRENEERR. BIEEFEREMRMANEEEE, T
AKNE) http://www.swsresearch.com RuGTIEAISEEIR S /0, ANEHESEFINEELE.,
FRERETELTHEERS, BANENMRUEZEEENETL Y. EitsEt. MREFRENER. TR, Bk
HENFIRMAZ FESE 2R, FHAHENEBEMA H S WSIIESs MR ERNONNEE. NRSFRIVER. EURE
MR A AT FAGARE L BAFIE, RREMSINESESIRERIIAINIE. MEMIRERANTTRES R, AR
H, ANETEHSAREMEER. BRUENR 9IRS,

Z PN YEEEI AN T I EN eI AR S EMMAFIE B, FNAARE MM EHIRERFRIE—ER, EPNE
FEHIEEREHBETHRIBRENE., AAFRBIRR, AR SHIEZFLUEHIR R S RIS ARG S 1EIES
RERSE, (ARSI AR E RIS EIRANPES OSLUREII AT, MREFAIENIRERIRS
ARERNES M BIZER, TREFPAANSEEYN. AATRBENRERDEEENBIZPEHINREER. UESIRRE
FE., ANEEERZENEFNEEARESHEIELSENEEGHEEEERR, Uk (FEXE) ZaMISEma.
EFHEABR T, MMEEPISESRRANENHAIBIHEHTARREEN., EEAIERT, AATARIHHIAEFERE
NREFEUTRIANSFS I B ERAREHTRE. HHENE, REFTEE, EARENBEAIELLATNER, RE
EFARSEH IR R B AR S E R IR R S I AR,

MHRBRBIYRA AT, REANFSFLPEEN, FREFMFABOIIAMELMEISEIWHE IR, SED4EL
SHm, HBROREEHTEMA, SLMHTRCALBTRREIEMTSHER. FENREPERIER. RSRCRIR
ICHARLNTRER. RSBIFCKRIFNG, RRAREEE, ERASTREHIER TR,
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