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FE: FESRITIE 2025 TFIRR 2026 —FR, 2025/1Q26 ZLHIEW 236 12/62 12, [RIEER
2.7%/6.5%, THYIFELFFH 133 12/32 12, [FEEIER 3.3%/4.8%, 1Q26 TRFIFHIFF 0.68%,
Hors B FIE Zpct F 424%, W ZF1F 57,

3 o EBiBMIETIEEWENE, RNMETHZRAEEEREE: 1Q26 MEMRTEIFAIILE 6.5%

3 qﬂ;gﬁﬂzﬁg) 2026¢04ﬁ§§559 (2025: 2.7%) , IAEEFSEIELIGI 4.8% (2025: 3.3%) , 4k ROE IEETF 14%S1L.

ﬁ;’.i, i AN ) R, 2096/137 M mée/ BRIRHETRE, @ fi@%%ﬁﬂ%#ﬂi)\%ﬂﬁ/ 20%|‘§l/'{° 1026 IS 9N

4 TR 0.9 BILLIGIK 17.3% (2025: 8.4%) , TIPAS WUHEIR 14.3pct, MG 5K, BZEDHISHE 14.2. 0.1pct,

&= @Eﬁn%yggz) oo @ EBIBEEKRRMETFR. 1026 IFLUWNRLLTHE 44.5%, HEEEUHLHER spct,
. 3 JC y

IEILEIEAS 2.2% (2025: -29.6%) , IREIEERELTEE 50%, FRFRASRESE THERX
TE5REL AC Z5F & (1Q261X 79 /5, 1Q2593.712) . @ HIMEHIEFSEIES, 1026 Er=R
(EIRKFEILIEIK 17%, TASTEkA)EGEE 2.5pct,

HIHER/RIERGE ~ 4,106.26/15,177.29
iE REX URE-FE/mHItE

Bitfiie: _ 00F03A3E o pupstid: @ SIEMTR, WIS, 2025 FOLIRRIS 30, (55 2026
e 550 £ DPS XIRIREEL 5.2%, © MESEIRLLEF . WH 1026 $BE 163%, FHIEF, =
B/ 708 A RER) 4,238/4,238 FEIRLLET 9bps, @ LRIHEEMIMAEY, EFREERHRH. 1026 SRUGEE 4Q25 M4
i B Y/ H B (EF) /- Spct 2 10.8%, 2H25 BAENIASLIRIGH (HE. Hi ERIIALEIERN 52.2%) KIS
{REHE 25.1%, @ BFRETEERNEN, BEBESFRRTVE—H. 1Q26 FRITAL

— RN S ARBIIELES: BT 0.68%. FFRFFFIRLLTIE 3bps = 0.31%, 1Q26 IREBERIETET 424%.
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15H RWA 8%, #FaZ BRI EEBRIIEINFE (1Q26 ZI—RELFTEER 9.1%, &
4Q25 [E]H/r 20bps)

o NMEEERLEFA, EEFEREMFEERE: UE 1026 BEMRITEE 1.63%, RS
¥R, =EIALLEF 9bps, D EERIG, LARRMEIROEUE, 1026 (TELIRMAR

IESS SR

*BEKBA A0230519090001
zhenggm@swsresearch.com
T A0230522070004
linyy@swsresearch.com
BB A0230522090005
fengsy@swsresearch.com
ZFEHESR A0230525070004
liyh2@swsresearch.com
BREREA

ZFEHESR A0230525070004
liyh2@swsresearch.com

HARBHRMERSS

ZEIRLLTIE 13bps Z 1.73% (2025 £FEFFAALA N 26bps, FLLEZBEIT 20bps) ; &F~
i, 2025 FELHIEEREERSY, SFENAEHEN T 36bps & 4.16% (2024 -
18bps) ,1Q26 HF-UEHIALL T FE 11bps (1Q25 IRELTNIE 24bps) |, FHIEFIRMUSHAREY

MENNEEN ENEBEHIEEN R IR,

M55 &R R BRIF

HAT 2024 2025 2026E 2027E 2028E
BRI (BA7T) 22,981.53  23,602.63 25202.63 27,164.80 29,463.20
BRI RS (%) 5.89 2.70 6.78 7.79 8.46
BrERERE (BA7T) 1,971.08 2,030.81 3,138.58 3,703.86 3,969.11
BFERERKRELERE (%) -6.48 3.03 54.55 18.01 7.16
REHEFE (BA7T) 12,858.38  13,283.49  14,033.06  15,004.60 16,220.89
IREREFERERE (%) 10.17 3.31 5.64 6.92 8.11
BiRYE (T/RR) 3.01 3.07 3.19 3.42 3.70
ROE (%) 17.80 15.45 14.50 14.03 13.76
TREAER (%) 0.66 0.68 0.68 0.68 0.67
KEEER (%) 479.29 426.17 421.98 417.02 422.51
hEx 5.93 5.74 5.52 5.15 4.75
HEE 0.93 0.84 0.76 0.69 0.62
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o FEEBIRIHRIUKE, IRSEEETE: 1Q26 FERZIAUFET 0.68%., XFREFRLLT
B% 3bps = 0.31%, 1Q26 FWREBERMZEN 0.2%, H1TWE, 4Q25 WAFRBREFETF 0.6%
(A7, B AR ZE 2Q25 T 79bps = 1.32%, B AFRHRANE T BINEK G EHE
BLAXEIEE L1T (FiElk. IERRESFIE 2Q25 12F+ 15, 28bps E 1.70%. 2.37%) ;
FEHENESTIEERE, 4Q25 FARZEK 2Q25 17F 13bps £ 1.11%, &8, HER. £
BERDBREDIRF 12, 12, 24bps & 1.15%. 0.90%. 1.22%, XEHKAMEHSE, 1Q26
WERBSFIRET 424%, BETUIE—HINNEEREERARISFREMINE IRE,

o IREPIER: TEXITRIFERFAEZRIF, REMRITIM “WAED-SHSIE-BRIEA"
RYIEGEER. MOTE "=z’ 1 “+HE" FBZEMFHXO, EEBRTUEREFFIBERERIE
AT SUR RIS, BV, WEER, BIFHERISTRINSRERFERM. it 2026-28
FIFREEFEIEES B 5.6%., 6.9%. 8.1% (R 2026-27 FFRNA 8.1%, 10.3%, EFHEE
ETRRAMIGETN, DAEMEMA; #rig 2028 FFFN) . ZRIRMNXILL 2026 £F 0.76 {5 PB,
{55 2026 5F DPS XMAREEL] 5.2%, #HF "IN 1F4K.

o [MBURR: WIRENICETHIRE, SFEHETIE, THFRKIAR, BEFSURE.

& 1: EIRMESEEILEGNE, RRIGHFRMEEEEST

PEEBRTT 2021 2022 2023 2024 2025 1Q26

=3 1L O NEi[ 4445 22.5% 13.1% 7.2% 5.9% 2.7% 6.5%
ISV NG 17.8% 11.7% 5.6% 3.7% 6.7% 14.3%

Hep: 94 BE PSS 19.7% 15.3% 14.9% 10.4% 10.2% 14.2%
Heh: BETHIRM -2.0% -3.5% -9.3% -6.6% -3.5% 0.1%
FEERFWNTHA 1.1% 0.8% -0.1% 0.2% -0.9% 0.0%

Hith g aasamt 3.6% 0.6% 1.7% 2.0% -3.1% -7.8%

SR (FEBIIALL) 1.6% -2.5% -1.1% 1.5% 0.3% 0.2%
tReaRikFliE 48%  22.3% 12.7% 2.1% 0.0% -2.5%
EIMNSZ =k 0.3% 0.0% 0.0% -0.3% 0.3% 0.0%
SRR TR 0.7% -4.6% -2.7% 0.9% 0.1% 0.5%
PESFiERELER 30.0%  28.2% 16.2% 10.2% 3.3% 4.8%

BRER: ARWIR, BHHRERAR

EIERER A8

=1
#
=

BB FRFNEE N ZJFRIS TS RIEE S50 582



YN=il=y23
F+* 2: 2025 FEFMBREEEEFS, LETBIBREH
1BE-1Zx 1H23 2H23 1H24 2H24 1H25 2H25 g4 2023 2024 2025
Sl I 49 0 20 (16)|l 14 30 #hEw [ 71%[  6.0%|  57%
FEithF= E 3 a7 @) @3 G B | 62%| 44%|  32%
= i o132 33| 22 | 51 |il 62 | - [ 68%] 68%l] 74%
AERmElESsL ] 341 ] 320 [B 610 | 249 [ l4sa (2 mEERELE | 31.4% 1 38.0% [ [38.4%
HpE i 122 24 11 96 G 113 52 g [ 213%0] 191%[] 18.4%
Hthgd I 102 39 i 34 2 36 50  Efte [ 74%[  67%] 68%
WAL I 810 I [420 ] 767| | | 237 665 [ | 197 s I 802% 1 81.1% 1 80.0%
I8 26 25 5 80 28 23 &iF [l 147% 135%[ 122%
ZER 26 33 |l 17 11 @ 7 gER | 22%|  2.3%| 1.9%
HELIREM 32 21 19 22 30 36 HERLY 2.9% 3.0% 3.3%
BHELR . 84 80 M [ 113 51 | 67 BEER [ 198%[] 187%[ | 17.5%
=T (5) &) 13 @[] 206 (4) Z=m5 0.1% 0.2% 2.5%
B I 888 I 491 [l 820 |l | 348 | 921} | 260 &f¥E _ 1100.0% 11 100.0% 1100.0%)
BREERR: REMIR, BARRHAR
= 3: 1Q26 LIERLLMGEE 300 (2, WARBMILVELIIGE
88 (Z27T) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26
FOUN §545 §1259 § 109 §1302 641 138 §| 93 f] 1428 626 i | 244 § 104 79| & 347
TE 19 { 64 37 43 10 31 53 60| | 23 28 24 | 42 -1
BNE 565 323 1] 146 344 651 169 || 146 1§ | 202| I 649 272 1| 128 121 346
SRR 103 -105  §] 156 i 68 -8 -83 i 131 291 [ B0 241 205 & 118 16| 1 76
Bl i1 117 11§ 149 [ -274 448 140 -101[F -126]}| 8@ 157 F 56 ] 164 il 130
B 67 31 348 282 874 217 213 285 | I 847 374 130 132 | I 767
=2 (4&Ltb) Q Q Q 4Q oYY, Q24 Q24 4Q24 Q Q Q 4Q Q26
FOUN 79.9% | 80.0%  79.8%  80.2%|  82.0%[ 82.0%[ 816%[ 81.3%| 825%[ 827%|[ 82.7% 82.5%|  83.2%
T 20.1% 20.0% 20.2% 19.8%| | 18.0%[ | 18.0%[ | 184%[ | 187%| | 175%[ ] 173%[ | 173%[ | 175%| | 16.8%
B I 55.1% 0 56.0% [ 55.5% [ 57.2%|0 58.5% [ 58.9% [l 59.0% " 59.3% [l 60.4% [ 60.7% I 61.1% I 61.4% |l 60.5%
SREGE L 1315%0 | 29.2% [ | 29.7% [ | 29.5%( | 273% [ | 26.1%[ | 26.7% [ | 28.4%[ | 28.4% [ | 29.1%[ | 29.7% [ | 28.6%| | 27.6%
B [ 84%l 81%[ 93%l 65%[ 98%[ 98%[ 88%[ 76%f 7.0%|l 57%] 52%] 63%[  6.9%
B 7 100.0%/[" 100.0%/[" 100.0%/[" 100.0%]" 100.0%/[ 100.0%/[ 100.0% [ 100.0%| 100.0%/[ 100.0% [ 100.0%|[  100.0%| 100.0%]
ﬁE(YoY) Q Q Q 4Q Q24 Q24 Q24 4Q24 Q Q Q 4Q Q26
FOUN 357%  30.7%  29.6%  32.0%| 302% = 259%  249%  203%| 17.7%  19.1%  19.0% 17.5%|  11.6%
e 9.7%  111%  129%  153%| 141%  104%  11.5%  125%| 134%  12.9%  10.2% 8.5% 6.6%
B 20.6%  262%  25.8%  28.3%| 27.0% 22.8% 222% 18.7%| 169%  18.0% 17.4% 15.8%| 10.8%
SRHTH 115%  135%  10.6% 7.4% 3.6% 4.4% 34%  103%| 181%  27.7%  26.2% 12.6% 7.4%
BN 29%  -182% 0.7% 0.4%| 404%  403% 87%  33.0%| -191%  -33.5%  -32.4% -6.0% 8.7%
BEE 17.6%  224% 171%  189%| 196% 167%  149%  146%| 133% 143%  13.4% 11.9%| 10.5%
BREERR: REMIR, BARRAR

+F 4: GNP TITHRESIERE
il dbend 1H22 | 2H22 | 1H23 | 2H23 | 1H24 | 2H24 | 1H25 | 2H25

LA

IS 5.02% 4.92% 4.73% 4.58% 4.41% 4.31% 4.06% 3.87%
R A 4.50% 4.31% 3.98% 3.80% 3.42% 3.31% 2.96% 2.65%
FRFRIT 1.42% 1.45% 1.45% 1.45% 1.46% 1.42% 1.42% 1.43%
Al = 2.16% 2.41% 2.87% 2.83% 3.07% 2.92% 2.71% 2.66%
EREF~ 4.30% 4.25% 4.12% 3.99% 3.88% 3.80% 3.57% 3.36%
(RISl %

BIER 2.13% 2.19% 2.22% 2.27% 2.21% 2.12% 1.96% 1.85%
Al fafR 2.11% 1.80% 2.02% 2.04% 2.00% 2.10% 1.89% 0.13%
NAFRS 2.82% 2.51% 2.57% 2.67% 2.67% 2.33% 2.06% 1.86%
ITERE 2.26% 2.25% 2.28% 2.34% 2.28% 2.17% 1.98% 1.84%
BRKR: AR, BERERR
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2 5: PUERERIT 2025 FFHR 2026 —FHRIMERHLS

REIRF

Income statement Fi@&% (BH7c., RMB mn) 1Q24 2Q24 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ YoY 2024 2025 YoY
Net interest income &FI 2N 4,630 4,447 4,803 4,963 4,959 5,281 5,635 6.7%  17.3% 18,461 20,006 8.4%
Non-interest income JEFISIIN 1,008 1,500 1,014 1,490 532 561 563 0.4%  -44.5% 4,521 3,597 -20.4%
Net fee income EFLEEERUIN 162 290 110 138 127 125 112 -9.9% 2.2%) 710 500 | -29.6%
Operating income EAKIIN 5,638 5,947 5817 6,453 5,491 5,842 6,198 6.1% 6.5% 22,982 23,603 2.7%
Operating expenses E37H (1,373) (1,521) (1,404)  (1,590) (1,698) (1,196)  (1,486)| 24.2% 5.8% (5,784) (5,888) 1.8%
Taxes and surcharges E\l e M0 (66) (73) (63) (87) (63) (74) (77) 40%  22.4% (284) (288) 1.4%
PPOP {RERIELFIE 4,265 4,426 4,413 4,863 3,793 4,646 4,712 1.4% 6.8%, 17,198 17,715 3.0%
Impairment losses on assets &7 =iR{EIRA (896) (435) (864) (544) (402) (221)  (1,012)| 357.1%  17.0% (1,971) (2,031) 3.0%
Loan impairment charges B¥RFIEGRIR{ERS (1,160) (1,085) (864) (607) (420) (123)  (1,003)| 717.3%  16.0% (2,986) (2,013)|  -32.6%
Operating profit EJLFiE 3,369 3,991 3,548 4,319 3,392 4,424 3700 | -16.4% 4.3%) 15,227 15,684 3.0%
Other operating income/(expense), net EFSMEST %8R (4) (0) 1 4 (5) (16) 2| -112.4% 120.3% (61) 16)| -73.6%
Profit before taxation FIJiE/EER 3,365 3,991 3,549 4,324 3,386 4,409 3702 | -16.0% 4.3%) 15,166 15,668 3.3%
Income tax FSFiER (514) (674) (537) (719) (510) (618) (545)| -11.7% 1.5% (2,316) (2,384) 3.0%
Net profit JFi 2,851 3316 3,012 3,605 2,876 3,791 3157 | -16.7% 4.8% 12,850 13,283 3.4%
Minority interest /DEBRIRINEE 0 (0) 0 0 0 0 0 na na| 8 0 na|
NPAT JAEBRZR 28 2,851 3,316 3,012 3,605 2,876 3,791 3157 | -16.7% 4.8% 12,858 13,283 3.3%
AT1 shareholders {R5EARARS 0 0 0 0 0 288 0| -100.0% nal 288 288 0.0%
NPAT-ordinary shareholders EZiBARRRZR&Fiil 2,851 3,316 3,012 3,605 2,876 3,503 3,157 -9.9% 4.8%, 12,570 12,995 3.4%
Balance sheet P& (HH7, RMB mn) 1Q24 2Q24 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ YoY 2024 2025 YoY
Total loans BYFRAER 689,573 706,494 806,186 833,415 846,248 858,395 892,947 40%  10.8% 741,319 858,395 15.8%
Total deposits FFER=ER 818,083 839,310 944,098 962,880 964,069 964,577 1,013,985 5.1% 7.4%| 865,707 964,577 11.4%
NPLs RGN 4,563 4,670 5,321 5,501 5,754 5,864 6,072 35%  14.1% 4,888 5,864 20.0%
Loan provisions BiRAHES 22,991 23,165 24,263 24,808 24,922 24991 25749 3.0% 6.1%, 23,428 24,991 6.7%
Total assets B =/SHR 1,178,626 1,200,305 1,334,808 1,372,225 1,385,255 1,398,473 1,475,163 55%  10.5%| 1,250,116 1,398,473 11.9%
Total liabilitis TfEEER 1,104,030 1,126,085 1,246,159 1,283,692 1,283,443 1,299,130 1,372,176 56%  10.1%| 1,164212 1,299,130 11.6%
Equity attributable to parent company B\ SR &1 ES 74,511 74,136 88,648 88,532 101,812 99,343 102,987 37%  16.2% 85,855 99,343 15.7%
Other equity instruments {E5ER& R ELfth 6,450 6,450 5,999 5999 16,999 11,000 11,000 0.0%  83.4% 5,999 11,000 83.4%
Interest earning assets (avg. balance) &R E 1,069,121 7 1,133,711 1,196,717 1,231,362 1,254,309 1,359,010 1,402,902 3.2% 17.2%| 1,112,091 1,260,349 13.3%
Per share data (Yuan) fBi88IE (F5)
Shares ZIERARA (BH/5RR) 3,814 3,814 4,238 4,238 4238 4,238 4,238 0.0% 0.0%, 4,170 4,238 1.6%
EPS 0.75 0.87 0.71 0.85 0.68 0.83 074  -9.9% 4.8% 3.01 3.07 1.7%
BVPS 17.85 17.75 19.50 19.47 20.01 20.84 21.70 41%  11.3% 19.15 20.84 8.8%
DPS 0.00 0.00 0.00 0.00 0.00 0.00 0.00 na nal 0.91 0.92 1.7%
PPOP/sh 112 1.16 1.04 1.15 0.89 1.10 1.11 1.4% 6.8%, 4.12 4.18 1.3%
Main indicators EZHEIR (%) 1Q24 2Q24 1Q25 2Q25 3Q25  4Q25 1Q26] QoQ YoY] 2024 2025 Yoy
ROA 1.00% 1.12% 0.93% 107%  0.83%  1.09%  0.88%| -0.2pct -0.lpct 1.10% 1.00%|  -0.1pct]
ROE 17.11% 19.54% 14.83%  17.46% 13.75% 16.18%  14.00%| -2.2pct  -0.8pct] 17.80% 15.45%|  -2.3pct]
NIM (B 1.73% 1.57% 1.63% 162%  158%  154%  163%|  9bps”  Obps 1.66% 159%|  -7bps
Cost-to-income ratio FEAUIALL 23.19% 24.35% 23.05%  23.29% 29.77% 19.20% 22.72%|  3.5pct  -0.3pct 23.93% 23.73%| -0.2pct
Effective tax rate HRF{SRIR 15.27% 16.90% 15.14%  16.63% 15.07% 14.01% 14.73%| 0.7pct  -0.4pct] 15.27% 15.22% 0.0pct
LDR £77LE 84.29% 84.18% 85.39%  86.55% 87.78% 88.99%  88.06%| -0.9pct  2.7pct 85.63% 88.99%|  3.4pct
NPL ratio RE=E 0.66% 0.66% 0.66% 0.66%  068%  0.68%  068%[ Obps”  2bps 0.66% 0.68%|  2bps
Provision coverage ratio i E=mE 503.81%  496.02%  456.00% 452.65% 433.08% 426.17% 424.06%| -2.1pct -31.9pct 479.29% 426.17%| -53.1pct
Provision ratio $: &5t 3.33% 3.28% 3.01% 2.99%  294%  291%  2.88%| -3bps  -13bps 3.16% 2.91%| -25bps
Credit cost {SRR% 0.18% 0.16% 0.11% 0.07%  0.05%  0.01%  0.11% 10bps Obps 0.44% 0.25%| -19bps
Non-interest income/operating income JEEIA (LY 17.88% 25.22% 17.43% 23.09% 9.69% 9.60% 9.08%| -0.5pct  -8.3pct| 19.67% 15.24%|  -4.4pct]
Net fee income/operating income }&FF4EEZRUI (5EL 2.88% 4.87% 1.89% 214%  232%  213%  1.81%| -0.3pct  -0.1pct 3.09% 2.12%| -1.0pct]
Core tier 1 CAR #Z—REARFT R 8.45% 8.17% 8.84% 861%  8.77%  891%  9.10%| 02pct  0.3pct] 9.06% 8.91%| -0.2pct]
Tier 1 CAR —REAFTER 9.19% 8.90% 9.48% 9.24% 10.52% 10.02%  10.19%| 0.2pct  0.7pct 9.74% 10.02%|  0.3pct
CAR BARER 13.07% 13.21% 13.45% 13.13% 14.39% 13.81%  13.95% 0.1pct 0.5pct| 13.88% 13.81%|  -0.1pct]
TRERR: N8R, BAREHAR
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% 6: REEBIRITRFIFNR

[FELIEE (%)
2025  2026E

Income statement % (Bh, RMB mn) 2025 2026E 2027E 2028E 2027E

Net interest income JEFISUZN 18,461 20,006 22,109 24,505 27,149 4.6% 84%  10.5%  108%  10.8%
Non-interest income JEFIEIIAN 4,521 3,597 3,093 2,660 2,314 11.7%  -20.4%  -140% -14.0% -13.0%
Net fee income $#FLEEERIRN 710 500 505 516 527 72%  -29.6% 1.0% 2.2% 2.2%
Operating income ZAMIIA 22,982 23,603 25,203 27,165 29,463 5.9% 2.7% 6.8% 7.8% 8.5%
Operating expenses ZIl3ZH (5,784) (5,888) (5,935) (5,994) (6,162) 1.7% 1.8% 0.8% 1.0% 2.8%
Taxes and surcharges Ehlt (284) (288) (302) (317) (333)| 16.7% 1.4% 5.0% 5.0% 5.0%
PPOP #&EAIELFIE 17,198 17,715 19,268 21,170 23,301 7.4% 3.0% 8.8% 9.9%  10.1%
Impairment losses on assets &R R{EIRS (1,971) (2,031) (3,139) (3,704) (3969)| -6.5% 3.0%  545%  18.0% 7.2%
Loan impairment charges ¥FRBHEIRS% (2,986) (2,013) (3,124) (3,687) (3,942) 9.4%  -32.6%  55.2%  18.0% 6.9%
Operating profit EIkF#E 15,227 15,684 16,129 17,467 19,332 9.5% 3.0% 2.8% 83%  10.7%
Other operating income/(expense), net ElVAMNKE %R (61) (16) (18) (19) (21)| 3735% -73.6%  100%  10.0%  10.0%
Profit before taxation FliESgH 15,166 15,668 16,111 17,447 19,311 9.2% 3.3% 2.8% 83%  10.7%
Income tax E{SHt M (3167 (23847 078"  (2443)"  (3000) 43% 30% -128%  175%  26.5%
Net profit j@Fli@ 12,850 13,283 14,033 15,005 16221 | 10.1% 3.4% 5.6% 6.9% 8.1%
Minority interest ZDEBR RN GS r g8’ o” o” o’ 0 na na na na na
NPAT JA/EBRR %2530 12,858 13,283 14,033 15,005 16,221 | 10.2% 3.3% 5.6% 6.9% 8.1%
AT1 shareholders {i5EARARR 288 288 528 528 528 0.0% 0.0%  83.3% 0.0% 0.0%
NPAT-ordinary shareholders EiEBBRERZR&FiE 12,570 12,995 13,505 14,477 15,693 |  10.4% 3.4% 3.9% 7.2% 8.4%
Balance sheet EF=ffE& (BT, RMB mn) 2024 2025 2026E 2027E 2028E 2024 2025  2026E  2027E  2028E
Total loans £Y2REER 741,319 858,395 947,668  1,045278 1,150,851 | 18.7%  158%  10.4%  10.3%  10.1%
Total deposits 7F5REER 865,707 964,577  1,065857  1,175641 1293205 | 13.2%  11.4%  105%  10.3%  10.0%
NPLs FREERARER 4,888 5,864 6,406 7,103 7762 153%  20.0% 9.2%  10.9% 9.3%
Loan provisions BYFRIRACES 23,428 24,991 27,032 29,622 32,796 9.6% 6.7% 8.2% 9.6%  10.7%
Total assets &F=/SER 1,250,116 1,398,473 1,546,028 1,707,692 1,883,487 14.6%  11.9%  10.6%  105%  10.3%
Total liabilitis FfERSER 1,164,212 1,299,130 1,437,084 1588328 1,752,778 141%  11.6%  106%  105%  10.4%
Equity attributable to parent company S\ BIFTEEN 85,855 99,343 108,945 119,365 130,709 205%  15.7% 9.7% 9.6% 9.5%
Other equity instruments 5% K ELfth 5,999 11,000 11,000 11,000 11,000 0.0%  83.4% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) SE4ER &~ 1,112,091 1,260,349 1,392,066 1,531,670 1,694,712 13.9% 13.3% 10.5% 10.0% 10.6%
Per share data (Yuan) fSER80E (7T)
Shares ZIBRIRA (BHRKR) 4,170 4,238 4,238 4,238 4,238 9.3% 1.6% 0.0% 0.0% 0.0%
EPS 3.01 3.07 3.19 3.42 3.70 1.0% 1.7% 3.9% 7.2% 8.4%
BVPS 19.15 20.84 23.11 2557 2824 | 12.0% 8.8%  10.9%  106%  10.5%
DPS 0.91 0.92 0.96 1.03 111 1.0% 1.7% 3.9% 7.2% 8.4%
PPOP/sh 412 418 455 4.99 5.50 -1.8% 1.3% 8.8% 9.9%  10.1%
Main indicatorsEEHER (%) 2024 2025 2026E 2027E 2028E 2024 2025  2026E  2027E  2028E
ROA 1.10% 1.00% 0.95% 0.92% 0.90%| -0.06% -0.09% -0.05% -0.03%  -0.02%
ROE 17.8% 15.5% 14.5% 14.0% 13.8%| -0.98% -2.35% -0.95% -047% -0.27%
NIM @R 1.66% 1.59% 1.59% 1.60% 1.60%| -0.15% -0.07%  0.00%  0.01%  0.00%
Cost-to-income ratio FEAUIAEL 23.93% 23.73% 22.35% 20.90% 19.78%| -1.16% -0.21% -1.38% -145% -1.11%
Effective tax rate IEERIZR 15.27% 15.22% 12.90% 14.00% 16.00%| -0.71% -0.05% -232%  110%  2.00%
LDR 77tk 85.63% 88.99% 88.91% 88.91% 88.99%| 3.98%  3.36% -0.08%  0.00%  0.08%
NPL ratio AR 0.66% 0.68% 0.68% 0.68% 0.67%| -0.02%  0.02% -0.01%  0.00% -0.01%
Provision coverage ratio {4 ES®R 479.29% 426.17% 421.98% 417.02% 42251%| -25.00% -53.12%  -419%  -4.96%  5.49%
Provision ratio 2 E3EY, 3.16% 2.91% 2.85% 2.83% 2.85%| -0.26% -0.25% -0.06% -0.02%  0.02%
Credit cost {SFEES 0.44% 0.25% 0.35% 0.37% 0.36%| -0.05% -0.19%  0.09%  0.02% -0.01%
Non-interest income/operating income JERUIA &5t 19.67% 15.24% 12.27% 9.79% 7.86%| 1.02% -4.43% -2.97% -2.48%  -1.94%
Net fee income/operating income 1&F4ERERIIN 5EL 3.09% 2.12% 2.00% 1.90% 1.79%| 0.04% -097% -0.11% -0.10% -0.11%
Core tier 1 CAR #ZO—REARFTTER 9.1% 8.9% 8.6% 8.3% 8.0%| 0.84% -0.15% -0.36% -0.30% -0.30%
Tier 1 CAR — R EAREER 9.7% 10.0% 9.5% 9.1% 87%| 0.76%  027% -0.49% -0.42% -0.41%
CAR BARER 13.9% 13.8% 13.3% 12.5% 11.8%| 0.99% -0.07% -0.48% -0.79%  -0.70%

BRKR: AEUER, BEREHRR
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& 7: LhiRTEEILERE (IERMEZE 2026 £ 4 B 22 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 11.51 609 695 630 073 067 109% 11.1% 068% 0.66% 48% 4.8%
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 17.42 856 628 562 084 075 142% 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 17.59 383 552 515 076 069 145% 140% 095% 092% 52% 5.4%
BEKIRT  601963.SH 10.88 92 664 595 065 060 102% 105% 061% 058% 42% 4.5%
F&iRT  601665.5H 6.27 236 698 625 074 069 11.0% 114% 068% 067% 40% 4.1%
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 650 620 062 058 100% 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 sHEFE SR AR EREINIGERY, IE8eAsFEBUXEARARAHR R IRITIRS . ANEEAIRR
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
FEHIERREHBETHRIBRENE. AABFRBIRR, AR SHIEFRLUHIR R S IS ARG S 18IS
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
NREFEUHRIANSFTS I B ERAREHTRE. HHENE, REFTEE, EARENBEAIERLATNER,, BT
EFARSEH IR R B AR S E R IR R S I AR,

MHRBRBIYRA AT, REANFSFLPEEN, FREFMFABOIIAMELMEISEIWHE IR, SED4EL
SHm, HBROREEHTEMA, SLMHTRCALBTREIEMSHER. FENREPERINER. RSRCRIR
ICHARLTRER. RBIFCRING, RERARAEE, ERASTEEIER TR,
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