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Fft: FERITIEE 2025 FRR 2026 —F#R, 2025/1Q26 THEW 259 12/66 12, LB
2.9%/18K 1.2%, LTHYTELEFE 123 12/36 12, [FLEER 0.2%/1458K 0.7%, 1Q26 TRFKEFL,
FFF0.96%, teisEmFIRER FIE 26pct £ 303%, AZFITE 7T,

FISFUIIN ETPIUREEZERESNT AL O, FIEFSESOEREME: 1026 K
EITEWREELIEK 1.2% (2025 FEATE 2.9%, FE 2024 FLABREFHIIER ERGSEEE
1) , IIBEFEEEILE 0.7% (2025 S48 0.2%) . M 1Q26 BRIESIEFEE, @ &
ZRIBEKST, FISREASETIEEIRSEIZIK. 1Q26 FIRAARELER 1.7% (2025
FNTB 3.9%) , TEERIEE 1.2pct, HPEEWNEWGRREUEZE 2.1pct (2025 FHHE
2 6.9pct) . @ MEIWSRIEMRBORCENEE, IR EHsEEEMIERES. 1Q26
EEWNBELLEE, BthrhigELEE 17%, SREERILEE 1.6pct, EfAEERELLTE 9%,
HEEEWIEE 1.6pct, @ MEEEWE, RFBWALLRELTT. 1026 AR T 2.3pct
ZE 23%, RIEFEEE 3.2pct, @ FEHSRAIERT, SHIEZIRERS, 1026 RiERKEIE
1< 36% (2025 FF/9TF% 18%) , TASTHEAFIEIGER 3.1pct,

WHREES: @ 2025 FHAEBE LR, BARBHEFIREESSAEISETHE, SREd
FINERMEOE. 2025 ELTHREFZE 34.1% (2024 19 33.9%) , 1Q26 O—RENTE
KB 14.2%, {58 2026 & DPS MNREZRLA 4.9%, @ KIEPERIESHBIIRERAUEZE
FE, ERIGERMEFH, 1Q26 FISHFIEXEERE. 1026 LFERELMEK 4.2% (4Q25 A
2.4%) , ERSSEIMENERER 30012, HAiR 2/3 AT ATEEN, MBXOITREITAIEERB 6 5.

@ RIRAEFIFEERE, NESERILEFH. NE 1026 BZE 1.36%, EELTHE 4bps (2025 &
HELLTRE 14bps) , ZEIRLLEIF 3bps, @ FREKBFGH, A5ETHTELEEETES
EZBEMIEEX. 1026 ARE+XTRREFYITE 21bps, HE 1026 FHARERMZE 0.84%

(2025 9 0.37%) , FIIAXILLENETN, KBBEEFEEY T 26pct Z 303%,

BEBEIERUMBIURERCEREEEN, EEERMEREE, —FEMEEMEESF
2F: 1Q26 PREITHRFEIEK 4.2% (2025 5 2.4%) , BETFHEEER 307 2, EER
TERFEF (2025 F2FHIE 178 12) . NEHIHRE, 1Q26 FELEEIL 2/3 A AREN (i
1817912) , HPBXDZITRIANAIEER 6 5, SITREEEF/ESNEF/REEWLS 5
I ATIRIEERL] 24%/25%/28%. HRME, FTERKRIBELE T, HELER. HE
KEEEX (BETIE 5112, 2025 FA T 2512) . o, EEFAIEERSEREME,
—ZEERERERT, EERIEESSE (1Q26 BFFIERIE 179 12; 2025 FARIE
pE12612)

M55 &R R BRIF

Lk

RN (BA7T)

B SNFLHSEE (%)
BEEREIRE (BT
BEEREIRAREEKE (%)
REEFNE (BA7T)

AR SFEREEE (%)
SR (T/R) 1.27
ROE (%)
FEEEZE (%)
REBER (%)
[EfEs

e 0.71

2024
26,641.34
0.86
2,469.43
-23.01
12,288.16
1.20

2025
25,870.49
-2.89
2,034.93
-17.60
12,312.83
0.20
1.28
9.78
0.96
328.87
7.10
0.68

2026E
26,538.87
2.58
2,749.97
35.14
12,538.89
1.84
1.30
9.49
0.96
299.97
6.98
0.64

2027E
27,540.88
3.78
3,352.81

2028E
28,800.31
4.57
3,842.81
21.92 14.61
12,922.89  13,479.85
3.06 4.31
1.34 1.40
9.19 9.02
0.96 0.96
288.83 284.19
6.77 6.49
0.60 0.57

10.40
0.97
352.35
7.12
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o REMFIHEERE, WESECHIFLLRRERA: NE 1026 iPRBTEE 1.36%, RHLTE
4bps (2025 FFRIELTE 13bps 2 1.37%) , FEIALLETF 3bps, MEEHTKRE, 2H25 HI5KF|
2 3.07%, FILLTHE 56bps, ¥ALY 1H25 Tk 25bps, EEEISHERIRAKTE, BFRERA T
BtEER, 2H25 fFakAlA 1.39%, [RIELTBE 36bps. FALL 1H25 N 18bps, [EAY 1Q26 fF5RAL
A 2025 FH—LSTT 24bps, RIRMAFEREFERIEEERERR.

o (FERAREREFRMAH, HSENTILEREEX, FERESMBFER: 1026 PREITA
RERFYIFFE 0.96%, MEFHINERZERKEARERE 0.84% (2025 59 0.37%) , &
RAEMFEAHSK A FNILEBX (1026 KiEFRFY]) TFE 21bps = 1.58%; 2025 &F
HEEEEF 51bps) . MXBEHEANEESTIRE, SEIMZHERN, hEBERIELLAE, 1Q26
B BRI TE 26pct (2025 /TN 24pct) Z 303%, {PUEFREKFE,

o IRESIEN: EFZL—EEFTELRETHEM L, PRETHLESIRANESIREI
iz, BEFmREMCEIGIE, miSRkKENRGIREE. it 2026-28 FIF&%FE
#9558l 1.8%, 3.1%. 4.3% (J& 2026-27 SFFRAIA 3.6%. 4.2%, EFHiEEE NEEREE
Fou, EVRERAA; #iig 2028 FFN) . ZHEIRNXIRL 2026 5 0.64 {5 PB, fHE 2026 &
DPS XIRIAREERA) 4.9%, 4 "IN TR,

o RURR: ERSTERMBNICETHARE, SFEDRTIHE, SLRFBRKIIAR, BEFE

EIE,
= 1: JESACREEMPES, BIhEWELE; FERRFEEKRT, HESIRIRSCRME

PREST 2021 2022 2023 2024 2025 1Q26
EdARESE 9.6% 6.1% 3.1% 0.9% -2.9% 1.2%
ISV ONGSY 6.8% 5.7% -0.2% -2.2% -3.0% 1.2%
Hrp: 4L SEF RS 8.9% 6.9% 7.1% 5.4% 3.9% 3.4%
Heh: BETmHRE -2.1% -1.1% -7.3% -7.7% -6.9% 21%
FEEER SN T -0.8% 0.0% 0.4% -0.9% -0.2% 1.6%
Hthgas sk 3.6% 0.4% 2.8% 4.0% 0.2% -1.6%
ST HEE (BEEKALL) -1.7% -0.8% -3.5% -0.9% 0.4% 3.2%
hE REFE 15.5% 7.1% 5.7% 4.2% 2.5% -31%
ELIMEZ R -0.4% -0.1% 3.6% -3.6% 0.0% 0.2%
SRS T L &R -3.7% 1.2% 0.7% 0.4% 0.3% -0.7%
35 FIREEE 18.8% 13.2% 10.6% 1.2% 0.2% 0.7%

BRKR: ARUER, BEREHRR

EIERER A8

=1
#
=

BB MFRFNEE N ZJERIS TS RIS S8 2



_’\
—;) SWS ATF

2 2: 2025 SEEIEEREESPEN LR, RRXIEEESRSE~

g2z 2 2H22 1H23  2H23  1H24  2H24  1H25  2H25 e A 2022 2023 2024 2025

i 1043 i 33| f 70 | 27|F e | 24| ] 28 3 el [ 111%0 11.8%[0 11.2%[0 11.3%
Bt B ©6 [ @3)| i 43 M| 42 [ 78| #2114 { 50 et [ 15.0%[ 147%F 155%F] 18.5%
HE { 27 | 4| {1 29 150§ 32 10| F @0 11 HE | 43%]  47%| 50%] 48%
mERmll £ 69 T 82| {1 42 | 23[F (66) 1|E 72 1 mErml] 13.2%[0 134%[ 11.7%[ 105%
HEx (12 | @ i 24 ol I 30 0 @ J es  ompx | 37%|  38%| 39%] 47%
Efwdns 0 43 T 123 33 ] 34| Fho G f 78 1 6  Efdn [ 97%0 100%[0 107%0 11.2%
AR 104 | 217 240 91 24 109 224 104 ESYNSEN 57.0% 1 583% L 580%L 61.0%
%18 e4) | (19) @1 (26) 32 |l 45 20 {29 %18 | 16.9% ] 15.0%[] 143%[] 14.6%
ZER io70 E]137] i 57 (15) an I 31|k 62 [ 62 gz [ 81%l 82%l 80%[ 7.0%
EEERE 28 3 (69) o) [ 31 6 2 (19) 17 HER 6.0% 5.9% 5.7% 5.5%
TEHR 27 | 122 (9) (21) (45 |1 713 (36) 1 e [ 31.9%] [29.6% |283% | 27.3%
T | 88 12 | 28 || 80 165 12 1 (127) =4 I 111% 120%1 13.7%[] 11.7%
B 219 0 351 259 50 244 | 193 189 (12)  =Z55&% | 100.0%/ 100.0%/ 100.0% | 100.0%

BRKR: ARV, BEREHRR

& 3: 1Q26 FEEEE 2025 £F, FEBREET LR, RNSEREMBROH, FRERLEFEE

gE (2w 1Q23 2Q23 3Q23 4Q23 1Q24 Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26

PPN flss 1 s | 24 § e7| § 65 1 59 13§ 96| Fl1a2 ] 83 | -42 ] 145 E179
= i 13 1 15 § 36 | 44| #1110 { 54 { 40 28| | 34 33 22 [B -104| £1]179
=& I -39 30 -14 7| B -57 12 21 {51 -17 -19 -4 16| | -51
BER i1 109 11150 46 | 104 | 119 (125 {] 74 [] 119 [ 159 30 69 1| 57 307
SRESE 212 145 110 88 155 26 32 26 162 148 77 158
g 200 { 72 [& -101 1 253 208 f]103 [ -67 | 127 162 313§l 94| R -97
BEE= 396 385 |90 238 494/ | 134 217 111 521 [ 95 | 87 296 397
=2 (4tb) Q Q Q 4Q Q24 oy oyZ: 4Q24 Q Q Q 4Q Q26
PN 58.3%| 583%| 582%| 583%| 583%[ 581%[ 57.7%| 580%| 587%[ 59.5%[ 59.5% 61.0%|  60.9%
=k 11.2% 11.1% 11.6% 12.0%| | 133%[ ] 13.9%[ | 143%[ | 13.7%| | 13.8%[ ] 133%[ | 13.2%[ | 11.7%| | 13.5%
= 30.8% | 30.6% | 302% | 29.6%|  284%[  281%[  281%[  283%|  27.5%[ p7a%[ 27.3%[  [27.3%|  257%
BEER I 516%F 51.2%F 51.2%L 51.1%[ 50.2% 0.6% 0.3% 0.8%|1  50.1% 0.0% 9.2% 8.7%[  49.4%
SRHGE I 1339%F 1345%F [353%F [355%f 134.9%[F [356%F [353%L 1352%[ 1355%F 1363%L |352%F | 35.0%[ 135.1%

A= | 70%l 73%0 65%] 64%f 7.9%[ 64%[] 71%l 66%[ 72%[] 61%l 8.0%[ 85%[  7.7%
BiEF [ 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%
== (YoY) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26

POUN 129%  12.7% 9.8% 8.6% 6.0% 5.3% 5.0% 5.6% 7.4% 7.8% 6.5% 7.5% 8.1%
=g 1.8% 53%  155%  14.4%| 27.0%  315%  30.7%  20.6%| 10.4% 1.3% -4.7% -12.2% 1.8%
TE 47% 5.6% 1.9% -1.4% -2.2% -3.1% -1.5% 1.3% 3.3% 1.8% 0.5% -1.2% -2.8%
B8R 8.6% 9.6% 7.9% 6.1% 6.1% 5.7% 6.0% 6.1% 6.6% 5.2% 3.2% 2.4% 4.2%
SRR 26.9%  302%  265%  224%| 124%  10.6% 7.8% 6.1% 8.7% 8.6% 5.2% 6.1% 4.6%
Ak -9.8% -47%  -15.0%  -204%| 24.4% 55%  16.7% 9.1% -3.8% 02%  20.3% 38.2%| 13.4%
BEe 11.8% 13.2%  11.2% 8.6% 9.1% 7.0% 7.9% 6.9% 6.8% 6.5% 5.5% 6.7% 5.7%

BRKR: ARUER, BEREHRR

+F 4: FRRFTITERERRER
R e JEERd  1H22 | 2H22 | H23 | 2H23 | 1H24 | 2H24 | TH25 | 2H25 |

REE 1.86% 1.81% 1.71% 1.63% 1.56% 1.46% 1.39% 1.35%
4RSS

IS 4.59% 451% 4.38% 4.13% 3.93% 3.64% 3.32% 3.07%
RERE 3.43% 3.30% 3.19% 3.16% 3.06% 2.97% 2.81% 2.66%
FRRIT 1.40% 1.45% 1.48% 1.44% 1.41% 1.42% 1.41% 1.46%
N 2.22% 2.08% 2.35% 2.49% 2.60% 2.30% 2.29% 1.96%
R 3.90% 3.81% 3.74% 3.62% 3.48% 3.26% 3.04% 2.80%
TR GAREAE

ISYeE 2.03% 2.00% 1.98% 1.94% 1.83% 1.74% 1.57% 1.39%
ENIGs S 2.20% 2.05% 2.26% 2.34% 2.64% 2.39% 2.18% 1.90%
RifRE 2.97% 2.61% 2.59% 2.64% 2.54% 2.34% 2.22% 2.09%
FEfRE 2.12% 2.07% 2.07% 2.04% 1.98% 1.86% 1.69% 1.49%

BERR: N8R, HARFEHAR
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3+ 5: IPRMETT 2025 FiRK 2026 —FHRIVEELLS
Income statement §i@% (BB, RMB mn) 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ YoY 2024 2025 YoY
Net interest income /&F MBI 4,766 4,859 4,837 4,855 4,848 -0.2% 1.7%) 20,107 19,317 -3.9%
Non-interest income JEFIRIIN 1,794 2,025 1,551 1,184 1,793 51.5% 0.0% 6,535 6,553 0.3%
Net fee income &FLLZRIN 604 591 460 346 706 | 1042%  16.9% 2,042 2,001 -2.0%)
Operating income EJIZA 6,560 6,884 6,387 6,039 6,641 10.0% 1.2% 26,641 25,870 -2.9%
Operating expenses EI37H (1,744)  (2,168)  (1,719) (3,215) (1,614)| -49.8%  -7.5% (9,176) (8,846) -3.6%,
Taxes and surcharges ENV A& RN (76) (90) (80) (64) (78)  21.0% 2.5% (305) (311) 1.9%
PPOP $h &R LA 4,816 4716 4,668 2,824 5,027 78.0% 4.4% 17,465 17,024 -2.5%
Impairment losses on assets BFER{ER%E (431) (437) (315) (853) (586)| -31.3%  35.8% (2,469) (2,035)| -17.6%
Loan impairment charges BFRFIEFUR{EIRAE (372) (440) (295) (251) (391)| 55.8% 5.0% (2,134) (1,358)| -36.3%
Operating profit EAVFE 4,385 4,279 4,354 1,972 4,441 | 125.3% 1.3% 14,996 14,989 0.0%
Other operating income/(expense), net ElMEST I EER 4 (16) ) 2 13| 528.3% 200.6% (22) (16)|  -29.0%
Profit before taxation FIiE&ER 4,389 4,263 4,347 1,974 4,455 125.7% 1.5% 14,973 14,973 0.0%
Income tax Fr{S&iZ2F (749) (731) (706) (138) (786)| 468.8% 5.0% (2,366) (2,324) -1.8%
Net profit /i 3,640 3,532 3,641 1,836 3,669 99.9% 0.8% 12,608 12,649 0.3%
Minority interest /EBRIRINGS (76) (84) (87) (90) (79)| -12.5% 3.7% (319) (337) nal
NPAT JAEBRZR/#FiiE 3,564 3,448 3,555 1,745 3590 | 105.7% 0.7% 12,288 12,313 0.2%
AT1 shareholders {E5ERARE 0 0 0 0 0 na na 0 0 nal
NPAT-ordinary shareholders @BRgREZR&FiE 3,564 3,448 3,555 1,745 3,590 | 105.7% 0.7% 12,288 12,313 0.2%
Balance sheet FF*ffEE (HH7T, RMB mn) 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ YoY 2024 2025) YoY
Total loans tFREER 771,127 774,164 767,304 773,001 803,742 4.0% 4.2% 755,219 773,001 2.4%
Total deposits 7F2R=ER 1,081,521 1,109,017 1,137,617 1,140,032 1,162,860 2.0% 7.5%| 1,072,141 1,140,032 6.3%
NPLs RELERRE 7,480 7,509 7,443 7,403 7,716 4.2% 3.2% 7,295 7,403 1.5%
Loan provisions FRRSOES 25,377 25,273 25,313 24,346 23,385 -3.9% -7.9% 25,705 24,346 -5.3%
Total assets 257~/ 1,539,929 1,549,419 1,558,094 1,587,666 1,627,400 2.5% 5.7%| 1,487,809 1,587,666 6.7%
Total liabilitis Taff/sER 1,410,839 1,418,402 1,427,882 1,455,386 1,491,282 2.5% 5.7%)| 1,359,828 1,455,386 7.0%
Equity attributable to parent company SFASIFFE&ENE 124,868 126,815 125924 127,906 131,685 3.0% 5.5% 123,836 127,906 3.3%
Other equity instruments 5 R Efth 0 0 0 0 0 na na| 0 0 na|
Interest earning assets (avg. balance) FIERE= 1,383,398 1,404,992 1,413,254 1,451,577 1,448,676 -0.2% 4.7%| 1,336,577 1,413,305 5.7%
Per share data (Yuan) fSBR0R (5T)
Shares EEARARA (BHHRR) 9,644 9,644 9,644 9,644 9,644 0.0% 0.0% 9,644 9,644 0.0%
EPS 0.37 0.36 0.37 0.18 037 105.7% 0.7% 1.27 1.28 0.2%
BVPS 12.95 13.15 13.06 13.26 13.65 3.0% 5.5% 12.84 13.26 3.3%
DPS 0.00 0.00 0.00 0.00 0.00 na na 0.43 0.43 0.7%
PPOP/sh 0.50 0.49 0.48 0.29 052  78.0% 4.4% 1.81 177 -2.5%)
Main indicatorsEEHEHR (%) 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ YoY 2024 2025 YoY
ROA 0.96% 0.91% 0.94% 0.47% 0.91%| 0.4pct  0.0pct 0.88% 0.82%| -0.1pct
ROE 11.46%  10.96%  11.25% 550%  11.06%| 5.6pct  -0.4pct 10.40% 9.78%|  -0.6pct
NIM JaE 1.40% 1.38% 1.37% 1.33% 1.36% 3bps -4bps 1.50% 1.37%| -14bps
Cost-to-income ratio FZAUIIALL 25.43%  30.20%  25.65%  52.16%  23.13%| -29.0pct  -2.3pct 33.30% 32.99%| -0.3pct
Effective tax rate B53IFTEHIZE 17.06%  17.15%  16.24% 7.00%  17.64%| 10.6pct  0.6pct 15.80% 15.52%| -0.3pct
LDR £§77tl 71.30%  69.81%  67.45%  67.81%  69.12%| 1.3pct  -2.2pct 70.44% 67.81%| -2.6pct
NPL ratio RE= 0.97% 0.97% 0.97% 0.96% 0.96% Obps -1bps 0.97% 0.96% -1bps
Provision coverage ratio R B == 339.27% 336.55% 340.10% 328.87%  303.07%| -25.8pct -36.2pct 352.35%  328.87%| -23.5pct
Provision ratio $&53tE 3.29% 3.26% 3.30% 3.15% 2.91%| -24bps  -38bps 3.40% 3.15%| -25bps
Credit cost {EFAREE 0.05% 0.06% 0.04% 0.03% 0.05% 2bps Obps 0.29% 0.18%| -11bps
Non-interest income/operating income JESWIA 5L 27.35%  29.41% = 24.28%  19.60%  27.00% 7.4pct  -0.3pct 24.53% 25.33%|  0.8pct
Net fee income/operating income J&3F4EERI 5 EL 9.21% 8.58% 7.21% 573%  10.64%| 4.9pct  l.dpct 7.67% 7.73%|  0.1pct
Core tier 1 CAR #L—HEATEER 1436%  14.52%  14.49%  14.44%  14.18%| -0.3pct  -0.2pct 14.73% 14.44%)|  -0.3pct
Tier 1 CAR —BAFTER 1439%  1455%  14.52%  14.47%  14.21%| -0.3pct  -0.2pct 14.76% 14.47%|  -0.3pct
CAR BAREE 16.74%  16.90%  16.87%  16.81%  16.50%| -0.3pct  -0.2pct 17.15% 16.81%|  -0.3pct
BRERR: REMIR, BARRHAR
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% 6: PRETRAIFNER

1BLEIEE (%)
2025 2026E

Income statem # (Bh7, RMB mn) 2026E 2027E 2028E

Net interest income &#FISUIN 20,107 19,317 20,444 21,446 22,523 -2.9% -3.9% 5.8% 4.9%
Non-interest income JEFISUIA 6,535 6,553 6,095 6,005 6,278 14.4% 03%  -7.0% 0.0% 3.0%
Net fee income $#FLEEERIRIN 2,042 2,001 2,201 2,311 2,427 | -10.0% 2.0%  10.0% 5.0% 5.0%
Operating income ZIKIIA 26,641 25,870 26,539 27,541 28,800 0.9%  -2.9% 2.6% 3.8% 4.6%
Operating expenses EIl3ZH (9,176) (8,846) (8,935) (9,024) (9,114) 2.6% -3.6% 1.0% 1.0% 1.0%
Taxes and surcharges Bl (305) (311) (329) (349) 370)| -2.8% 1.9% 6.0% 6.0% 6.0%
PPOP $REAIZLFiE 17,465 17,024 17,604 18,517 19,686 00%  -2.5% 3.4% 5.2% 6.3%
Impairment losses on assets &R R{EIRS% (2,469) (2,035) (2,750) (3,353) (3,843)| -23.0% -17.6%  351%  21.9%  14.6%
Loan impairment charges ¥RUR{EIRSK (2,134) (1,358) (2,615) (3,245) (3,756) 74% -36.3%  925%  24.1%  15.8%
Operating profit ZIkFiE 14,996 14,989 14,854 15,164 15,843 5.1% 0.0%  -0.9% 2.1% 4.5%
Other operating income/(expense), net Bl MY %8R (22) (16) (16) (16) (16)| -103.6%  -29.0% 0.0% 0.0% 0.0%
Profit before taxation FliES5H 14,973 14,973 14,838 15,148 15,827 0.6% 0.0%  -0.9% 2.1% 4.5%
Income tax Fif5&t (2,366) (2,324) (1,929) (1,818) (1,899) -1.4% -18%  -17.0% -5.8% 4.5%
Net profit i 12,608 12,649 12,909 13,330 13,928 1.0% 0.3% 2.1% 3.3% 4.5%
Minority interest DA RINES (319) (337) (370) (407) (448)|  -7.5% 54%  10.0%  10.0%  10.0%
NPAT JIBRRE$F 15 12,288 12,313 12,539 12,923 13,480 1.2% 0.2% 1.8% 3.1% 4.3%
AT1 shareholders {fi5EAZERR 0 0 0 0 0 na na na na na
NPAT-ordinary shareholders EiEBBRERZRSFIiE 12,288 12,313 12,539 12,923 13,480 1.2% 0.2% 1.8% 3.1% 4.3%
Balance sheet EFF=ffE& (BHT, RMB mn) 2024 2025 2026E 2027E 2028E 2024 2025  2026E  2027E  2028E
Total loans EYEREER 755,219 773,001 811,651 852,233 894,845 6.1% 2.4% 5.0% 5.0% 5.0%
Total deposits 7ZREER 1,072,141 1,140,032 1,217,554 1,296,695 1,380,981 5.5% 6.3% 6.8% 6.5% 6.5%
NPLs AR FIRER 7,295 7,403 7,799 8,215 8,564 5.3% 1.5% 5.4% 5.3% 4.3%
Loan provisions B IRFEHES 25,705 24,346 23,395 23,728 24,339 84%  53%  -3.9% 1.4% 2.6%
Total assets BF=EET 1,487,809 1,587,666 1,687,987 1,790,978 1,900,324 6.9% 6.7% 6.3% 6.1% 6.1%
Total liabilitis FafF/EER 1,359,828  1,455386 1546926 1,640,785 1,740,525 6.6% 7.0% 6.3% 6.1% 6.1%
Equity attributable to parent company AT &ENE 123,836 127,906 136,249 144,900 153,976 10.1% 3.3% 6.5% 6.3% 6.3%
Other equity instruments {fE5ER% R Efth 0 0 0 0 0 na na na na na
Interest earning assets (avg. balance) SE¥g4BEF 1,336,577 1,413,305 1512960 1,607,881 1,704,411 7.7% 5.7% 7.1% 6.3% 6.0%

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

Shares EiBREA (BHAR) 9,644 9,644 9,644 9,644 9,644 0.0% 0.0% 0.0% 0.0% 0.0%
EPS 1.27 1.28 1.30 1.34 1.40 1.2% 0.2% 1.8% 3.1% 4.3%
BVPS 12.84 13.26 14.13 15.02 15.97 10.1% 3.3% 6.5% 6.3% 6.3%
DPS 0.43 0.43 0.44 0.46 0.48 14.0% 0.7% 1.8% 3.1% 4.3%
PPOP/sh 1.81 177 1.83 1.92 2.04 0.0%  -2.5% 3.4% 5.2% 6.3%
Main indicators EEfgIR (%) 2024 2025 2026E 2027E 2028E 2024 2025  2026E  2027E  2028E
ROA 0.88% 0.82% 0.79% 0.77% 0.75%| -0.06% -0.05% -0.03% -0.02%  -0.01%
ROE 10.40% 9.78% 9.49% 9.19% 9.02%| -0.93% -0.62% -0.29% -0.30%  -0.17%
NIM jREE 1.50% 1.37% 1.35% 1.33% 1.32%| -0.16% -0.14% -0.02% -0.02%  -0.01%
Cost-to-income ratio BEASHIAEL 33.30% 32.99% 32.43% 31.50% 30.36%| 0.63% -0.30% -0.57% -0.93% -1.14%
Effective tax rate BRIFT1SH=R 15.80% 15.52% 13.00% 12.00% 12.00%| -0.32%  -0.28% -2.52%  -1.00%  0.00%
LDR £¥77LY 70.44% 67.81% 66.66% 65.72% 64.80%| 0.44%  -2.64% -1.14% -0.94%  -0.93%
NPL ratio FRZE 0.97% 0.96% 0.96% 0.96% 0.96%| -0.01% -0.01%  0.00%  0.00% -0.01%
Provision coverage ratio {kEEER 352.35% 328.87% 299.97% 288.83% 284.19%| -52.62% -23.48% -28.90% -11.14%  -4.64%
Provision ratio $2E3EY, 3.40% 3.15% 2.88% 2.78% 2.72%| -0.54% -025% -0.27% -0.10%  -0.06%
Credit cost {SFBRESF 0.29% 0.18% 0.33% 0.39% 0.43%| -0.04% -011%  0.15%  0.06%  0.04%
Non-interest income/operating income IEEUIA 5L 24.53% 25.33% 22.97% 22.13% 21.80%| 2.89%  0.80% -2.37% -0.84% -0.33%
Net fee income/operating income $&F4RZRUITN 5EL 7.67% 7.73% 8.29% 8.39% 8.43%| -0.92%  0.07%  056%  0.10%  0.03%
Core tier 1 CAR #Z)—REARFTEE 14.73% 14.44% 14.83% 14.94% 0.00%| 1.42% -0.29%  0.39%  0.12% -14.94%
Tier 1 CAR —REBATER 14.76% 14.47% 14.84% 14.95% 0.00%| 1.42% -0.29%  0.37%  0.11% -14.95%
CAR BATEE 17.15% 16.81% 17.07% 17.12% 0.00%| 1.41% -0.35%  0.26%  0.05% -17.12%

BRKR: ARUER, BEREHRR
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& 7: EHIRITIHEILEEER (IREHEE 2026 F£4 B 22 H)

_ R it BHRREHE P/E(X) 4:10,9) ROAE R
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% 062% 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 17.42 856 6.09 554 081 073 144% 13.8% 086% 084% 36% 4.0%
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% 4.5%
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% 10.6% 1.01% 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%

BEEER: Wind, 28U, BHRRAR
i REWEmER=TTN DPSMIEN, Ul DPS=HEZEIRIARFAIE DAR/EIRE, HEho IR FRiiks
Hl, HEEERIRASFERRARE 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
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#HEEIZBEANARERER. HRPLHIREMERIEEKE.

HASHERIPABRRA
SEIREBA 2] 021-33388488 maojiong@swhysc.com
He4bRIRA == 15724767486 xiaoxia@swhysc.com
HERIEIRA FHF 0755-82990590 wangweiyu@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
HIRBIFEIBA KEEZ 18702179817 zhuxiaoyi@swhysc.com
BRI TR AR
IESAREITR :
LUREHER 6 MAR, IBSENTHiZEEEHRKEIE IR E, EXNT:
SEN (Buy) : EXgETFIARI 20% LA L
1#3% (Outperform) . HERSETHIHERM 5% ~ 20%;
it (Neutral) . HEXITIEERIE - 5% ~ + 5% Z AN,
F#F (Underperform)  : HEXIS5 TR 5%LAT.
T A BT -
LURERE 6 MAR, T T HinE SRRk IinE, EXNT:
&fr (Overweight) L AT AT R
it (Neutral) AT SRR RIERFFE,
&% (Underweight) D T EsTFE AR,

HAVELUREES, TRIEBSATHUIRAARBINTRARNERITRINE. BAIRAOSEITRAR, FRRREIETL
BRI, RBELNGEZHIEBSAIRERR T MARISIRER, LSRR eEMLINEMEEE BNER. &8
ERNFERERERS, LERBERSSBERIMRSER, FAUKEEREITRERETES. PIROEERE AT
K&, WMREEBAIRYTILSSEEXE, TLUDRAIANHERREL.

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

P

MREH EESHRAEMESMRAERAT (RETHEAERIESERAS, UTER "ANTE") EhEARLIIERMD
(&8, ). B3R kB, (UEALTNER (BEAEIEIMIHEEEEEZEHNER) FH. A20584F2
FEAREIAREMAEANZR. ERNSAREIEXNRENEERR. BiEEEFEREMRMANEEEE, T
AKNE) http://www.swsresearch.com RUATIEAISEEIR S 0, ANEHNESEFIEELE.,
FRERETELTHEERS, BANENMRUEZEEENETL Y. EitsEt. MREFENER. T, Bk
HENFRMAEFESEZ R, FAHENEBMA H S WSIIESs MR ERONNES. NRESFERIVER. EURE
MR AT FAGARE L BAOFIE, RREMSIESESIRERNANE. MEMIRERNTTEES R, AR
H, ANETEHSAREMEER. BURENRA—EE9RE.

EPNEEEE AN T RFEN Re N AR SZMMRNFIE PR, ANMARE M EHIRERRIE—ER, EFPNE
FEHIERREHETHRIBRENE. AABFRBIRR, AR SHIEF LU S RIS ARG S 18IS
RERSE, (NS ISR AR E DRI EIRANPES OSLUREII AT, MREFAIENIRERRS
AIRERNES M BIER, TREFPAANSEEYN. AATRBERNRERDEEENIIZPEHIREER. USRS
FTE., ANEEEZENEFNEEARESNEIELSENEEGHSEHSEERR, Uk (FEXE) ZaMISEma.
EFHEABR T, MMEEPISESRRIANENH AR EHTAREZN., EEAIERT, AATARIHHIAEFEA
MREFEERIANSHTS I BT ERAREHTRE. HHENE, REFTEE, EARENBKRAIERLATNER,, BT
EFARESEHE AR R B AIR S E R IR RS I AR,

MRBRRBIYRA AT, REANFSFLPEEN, MREFMFHAIBOIIAMELMEIS I HEAIRZAGEN. SED4EL
Shlm, HEROREEHTEMA, SLMHTRICAABRREIEMSHER. ERNREPERNER. RSRCRIR
ICHARATRER. RSBIFCRING, REARFAEE, AT IER TR,
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