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HARBHRMERSS

Bt BERITIRE 2025 FRR 2026 —FIR, 2025/1Q26 LTHIEW 555 12/167 12, [alLIEK
10.5%/13.5%, LHYIEEFIE 218 12/66 12, [GLEEK 8.1%/8.0%, 1Q26 TRFLZFNFF
0.83%, HEBEFEAFA T 7pct 2 307%,

EMiNEWSBREEEENENXRE, nBiHRES. WSRTFIREM: 1026 MRIRITE
WEELIGE 13.5% (2025: 10.5%) , AREFERCISE 8.0% (2025: 8.1%) . M 1Q26 &
A FRE, @ SHrFEEPROEE, FIRFIINEEER 40%, 1Q26 FISEFWK RS
1.39.4% (2025: 31.1%) , REAEWUEIE 21.5pct, HARY 5K, BERECEIFA BT 17.9.
3.7pct LR HEIR. @ HIEEHENRSEIEERE, IEEBRAIG. 1026 IERUWNRILLTE 17.6%,
HEREWUGE spct, BEEFHKIELL T 14.6% (1Q25 FHEEF 41%) , HEREWIE
i 1.8pct; EFIEERL T 18.8%, HEE 6.2pct, @ HEEHIEFEIRE, 1Q26 HEIHER
EIEAFUIEIEIE 9.4pct, (BREBUIAECAEERIE (FMDBEIIEARAR) . =t 4.7pct,

MEXER: © BIRE. K, XIRFSESHEEMIES. 1026 THE. KSRAE.
PEAESBIELRF 2.63 {Z7T. 6.55 1Z7T. 4270 Art. @ MERERLE. FHOEFA. NS
1Q26 #EZE 1.58%, EEL. HREEHBIEIF 10, 14bps . @ HRIBE, BHILBISREINSHER
R ERRE. 1026 LIFUIBEIERE 4025 F 0.6pct 2= 14.0%, 1Q26 FHEEFK 110212, &
EEZIEHE 200 12; 7t (B FN. BE. #XR. &E=B) GitEt 2025 FE-EER
24.1%, 4t EBoTUETTERL 24%. @ 1Q26 XiEHEFEEE 10bps, 1026 FRZFIALY
FFFT 0.83%. 2024 FLARIBLET 0.9%; 1Q26 KiEFRFEIALTIF 11bps = 1.05% (&
3Q25 EAFFF, 4Q25 KEFHRIEAFERANMEES TR NFMRIETE) .

RIRREPEENEEME=EMFR, SERLL. FRIPENE: NE 1026 ERIEITEE
1.58%, [EEL. FREEDBUEIF 10, 14bps, RHEKE, 7 2025 FTERIRMAEE 37bps Z
1.99%HIER £ (24 SFB&IE0 13bps; HA 25 FEFaUA T 30bps, 24 £ B 11bps) |,
VARBWIERR OENE 1026 (JERIRMAZEIALERE 11bps, BNMERERN,; &rim,
1Q26 EBFEEMNIREL TP 4bps Z 3.38% (1Q25: -23bps) , BB LBYSEMERIEAL
AISZIE,

WATIEERI IKIRE, Xig EMEFIEREINSEERET: 1026 GEUBER 4Q25 &F
0.6pct 2 14.0%, 1Q26 FIEHFK 1102 {2, FLLSIGEE 200 12, &L, 1Q26 WA (&
EENg) H#rigEE 1000 {ZKIBRIES, IREAFUHBLUSBEEE (AERBSRS . EEkR
Bk 2025 FEFUIEERNT 7 ) . FEGEGE 71 2. FKRMEKPRIBR. Xigga L, 74t
(B, BN, BE. ER. E=8) Sitmmt 2025 FRAFIEEN 24.1%, bR, Ei8h
TETHEE 24%.

M55 &R R BRIF

HATT

BN (B57T)

BB NRIECEIRER (%)
HERERE (BHT)
BFERERKRELERE (%)
AEEFE (B57T)

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

2025
55,541.92
10.48
13,928.09
31.44
21,807.09

2026E
62,797.53
13.06
17,268.81
23.99
23,636.26

2027E
70,749.74
12.66
21,178.90
22.64
25,753.68

2028E
79,821.25
12.82
24,939.63
17.76
28,470.08

IREREFERERE (%) 9.1 8.1 84 9.0 10.5
BiRYE (T/RR) 1.72 1.67 1.82 1.99 2.21

ROE (%)

12.78 12.18 11.90 11.96 12.18

TREAER (%) 0.83 0.83 0.83 0.82 0.82

REEEE (%)

335.27 313.62 310.70 324.35 336.45

hEx 6.84 7.04 6.47 5.91 5.33

HEE 0.82 0.80

0.74 0.68 0.62

BB FRNEEN ZJFRIS RS RIKEE S50
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®  KIOHEFIEERERME, 1Q26 XFXELLEIE 10bps: 1Q26 AREFIALUIFFET 0.83%.
2024 FLSRBARET 0.9%, Eid%k 2 FAREMOIRETHESET (2024, 2025 FANEH#%
HAREMZEN 1.02%, 0.98%, 2021-2023 F9{X 0.7%) , KNIIZHEHEFREEA TR0
iy (2024, 2025 F=H B8 133, 14212, RSP LS B 1.1%, 1.0%, 2021-2023
FEEER 0.7%) . BIBEIEING, 1Q26 ZKEFEEZETHE 11bps F 1.05% (8 3Q25 B4
FFF, 4Q25 X EFIEHIBE TAIIEES TXIATNNERIE TIE) |, 4Q25 EHIREARET
1.28%. 21T E, WAFRKE, 4Q25 FRFR 2Q25 [E% 2bps & 0.63%, HPBFERE
EEFELHIAR, WARF AR 1.81% (2Q25: 2.08%) ; BEMHARENEZ 2Q25
12Tt 6bps E 1.49%, HPLIBARER 2Q25 12 14bps ZE 0.96%, (EVTHHZ B4
EEHEIEAIFEE I 7 Fia sy, BTSRRI FF 26 FHHE M. KISHE
*NEENTTE, 1Q26 RBBEFIALTIE 7pct = 307%, KIBTF EAsRITH LXK,

o IZEDITER HURY kS SERIRER, IEE TR IRTAIS I EWETHIRSIRERIR,
MAREE. MENEDLSEEZETEELD, SFmmBRTHESSISSENEBRINE. Wit
2026-28 FIFRFEFEIEIES R 8.4%, 9.0%, 10.5% (J&R 2026-27 FFM/ 8.3%., 8.4%, L
BEENRBFTUN; Frig 2028 FFM) . HBIERNXIR 2026 £F 0.74 3 PB, {4E 2026 &F DPS
IIRIAREERL] 4.7%, #EiE "SI T4,

o [BEHRR: WIRENICETHIRE, SFEHETI, ThFRKEAR, BERFAE.

1. BMNEWEREESERENENNZIE, siEHRERS. WESFIREN
AR 2021 2022 2023 2024 2025 1Q26
=211 O NEi] 44115 18.7% 9.0% 1.2% 11.3% 10.5% 13.5%
SIS Ve NG 9.9% -0.3% -3.4% 2.6% 16.5%| 21.5%
Heh: ISR EEIE 9.3% 6.3% 5.6% 6.5% 12.3% 17.9%
Hrh: BETH=E 0.6% -6.6% -9.0% -3.9% 4.2% 3.7%
FLEEER RN\ TR 2.4% -1.1% -3.8% -2.3% 3.4% -1.8%

Hith s ok 6.4% 10.4% 8.5% 11.0% -9.3% -6.2%
TR (BEAUIALL) -1.1% -0.9% -1.3% 3.9% 3.1% 4.7%
73 el 5.7% 5.4% 0.4% -2.3% -7.7% -9.4%
ELyMNEE =k 0.4% -0.2% 0.2% -0.2% -0.1% 0.2%
SCRFBi R Rk -2.9% 2.8% -0.2% -3.4% 26%| -08%
33 FERECIER 21.0% 16.1% 0.5% 9.1% 8.1% 8.0%
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& 2: 2025 FRMEREERILE LEFHERIETH S 1TRIBIbEE

= 2025%%2020
B WEER | W sy aEEe e FEEE ot
st B (Bt B -
R T R e TP
— r

247 1 0 1,650 1,134
Amitt  EmO1T 81 | 12 16.7% 75 43%
B TR ST 14 ] 4 227 10.4%[ -4 -0.2%
BINDIT 17 T ) 151 6.9% -45 -2.6%
P FTABD1T 18 3 7 72 3.3% 23 1.3%
’ BINDTT 13 ¥ 7 25 11%[ 23 1.3%
ETIHT 11 3 7 107 4.9%[ 60 3.4%
[E2)vaxn 17 3 | 6 173 7.9% 4 0.2%
HhR ENDIT 12 ] 4 83 3.8%[ 23 1.3%
BINDTT 9 1 1 93 43%[ 55 3.2%
a1 12 3 4 140 6.4% 146 8.3%
BINDTT 12 T [ 104 4.8%[ 105 6.0%
Hit  BmBINT 8 ] 4 72 3.3% 59 3.4%
HELDTT 7 . 4 117 5.3%[ 100 5.7%
EEDTT 6 i 3 93 42%[ 71 41%
e =5y 20 P 3 231 10.5% 26.6%
o t=D1T 16 1 1 295 13.5% 26.8%
FUM 1T 16 B 5 55 2.5% 120 6.9%
ait 290 v 89 2,188 100.0% 1,746 100.0%
BRER: NEWR, BRERAR
£ 3: 1026 LIRFALLSILE 200 2, WARIWES
28 ({27 3Q24 4Q24 1Q25 2Q25 4Q25 1Q26
L (BER) 743 f] 292 | 134 42 820 | 371§ 179 {| 162| 1,031
TE 3 38§ 166 || 155 78 40 64 330§ 7
BN . 756 i] 320 {] 300 {| 197 897 411 ] 243 | 129 1,102
SRHRE | 371§ 503 106 95 |636 1,210 §] 358 | 101| | 279
ElEEr= 71 | 98 | 150 36 -43 37 30 ] 330 412
BiEE 1,080 66 642 444 1,738 1,362 609 595 1,851
7= (d4tb) Q24 Q24 Q24 4Q24 Q q 0 40 026
PO 7579  70.4%|  754%| 69.9%| 75.6%[ 71.1%| 76.0% 72.1% [ 77.7%)
TE [ 242%[ 1239%[ 1246%[ |255%| |244%[ 123.9%[ ]24.0%[ | 235%| | 22.3%
JSISEN I 490% | 486%| 486%| 485%| 487%| 478%| 476%| 1471%| 47.9%
SEHER I 221% 0 427%0 42.0%L A1.7% W13% 0 436%0 43.9%L  |434%[ 41.7%
BN | 3.7%| 3.9%| 44%| 4.5%| 41%| 4.0%| 3.8%| 4.8%| 5.8%
10, o (] 0 0 0 (] o (] o ‘0 0 (] o (] o ‘0 o 0
BiEFE [ 100.0% | 100.0%/ 100.0% | 100.0%| 100.0%/| 100.0%| 100.0% | 100.0%| 100.0%)

BRKR: AEUHR, BAEREHRR
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& 4: FIRIRIT 2025 FIRR 2026 —FERIVGHRES

REIRF

Income statement Flj& (HH7t, RMB mn) 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ YoY 2024 2025 YoY
Net interest income RN 7,752 7,894 9,561 9,695 10,809 115%  39.4% 26,627 34,902 31.1%
Non-interest income JEFI SN 6,438 6,396 3,908 3,898 5,302 36.0% -17.6% 23,646 20,640 | -12.7%
Net fee income I$FEEERUTA 1,743 1,059 1,001 480 1,489 [ 2101%  -14.6% 2,593 4,282 65.2%
Operating income ZAKIZA 14,190 14,290 13,469 13593 16,111 185%  13.5% 50,273 55,542 10.5%)
Operating expenses El37H (3,614) (3,990) (2,879) (4,990) (3611)| -27.6% -0.1%|  (14,988)  (15,474) 3.2%
Taxes and surcharges E\VEIE RN (193) (182) (196) (191) (202) 5.8% 4.6% (665) (763)]  14.7%
PPOP $REaIEZLFliE 10,576 10,300 10,590 8,603 12,500 453%  18.2% 35,285 40,068 13.6%
Impairment losses on assets ZF=R{ERAK (3,168) (2,351) (4,470) (3,939) (4,443)| 12.8%  40.2%| (10,597)  (13,928)]  31.4%
Loan impairment charges SYRFIERTRRIEIRA (3,194) (2687)  (4,762)  (3,324) (4455)| 340%  395%| (10,681)  (13,967)| 30.8%
Operating profit E\IF ;i 7,408 7,949 6,120 4,664 8,058 72.8% 8.8% 24,688 26,140 5.9%
Other operating income/(expense), net EMIIMNKST/EER (31) 14 (35) (26) (16)| -40.1%  -48.2% (35) (78)| 124.4%
Profit before taxation FI/jE&ER 7,377 7,964 6,084 4,637 8,042 73.4% 9.0% 24,653 26,062 5.7%
Income tax FTfSfi 2k A (1,238) (1,398) (648) (721)  (1,400)] 942%  13.1% (4,288) (4,005) -6.6%)
Net profit 7@F;@ 6,139 6,566 5,436 3,916 6,641 69.6% 8.2% 20,365 22,057 8.3%
Minority interest /DESBRIRINES (31) (55) (50) (114) (41)| -63.7%  34.7% (188) (250) na|
NPAT JAEBREEFE 6,108 6,511 5,386 3,802 6,600 73.6% 8.0% 20,177 21,807 8.1%)
AT1 shareholders {L5EAZAZS. 0 0 0 1,106 0| -100.0% na 1,106 1,106 0.0%
NPAT-ordinary shareholders $ZiBBRERZR/SFE 6,108 6,511 5,386 2,697 6,600 | 144.8% 8.0% 19,071 20,701 8.5%)
Balance sheet FZfifEE (HHT, RMB mn) 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ YoY 2024 2025 YoY
Total loans B¥FR/EER 1,346,120 1,387,173 1,411,481 1,424,356 1534561 7.7%  14.0%| 1,256,398 1,424,356 13.4%|
Total deposits FFREER 1,657,241 1,645,525 1,640,555 1,670,789 1,833,343 9.7% 10.6%| 1,496,172 1,670,789 11.7%)
NPLs RREFRRER 11,173 11,652 11,715 11,840 12,737 7.6%  14.0% 10,387 11,840 14.0%)
Loan provisions S¥FIRAHER 36,165 36,314 36,695 37,133 39,078 5.2% 8.1% 34,825 37,133 6.6%
Total assets &F=/SER 2,765,238 2,901,438 2,962,308 3,021,820 3,206,885 6.1%  16.0%| 2,591,400 3,021,820 16.6%
Total liabilitis FafEE&R 2,569,238 2,691,297 2,746,816 2,811,515 2,989,719 6.3%  16.4%| 2,399,443 2,811,515 17.2%)
Equity attributable to parent company A TIFFE & NE 192,542 206,631 211,931 206,301 213,121 33%  10.7% 188,529 206,301 9.4%
Other equity instruments {t5EAR K Elft 29,848 29,848 29,848 24,974 24,974 0.0% -16.3% 29,848 24,974 | -16.3%
Interest earning assets (avg. balance) 4B 2,127,514 7 2,394,758 2,478,040 2,671,957 2,781,162 41%  30.7%| 1,986,917 2,418,436 21.7%
Per share data (Yuan) SSA8¥iE (5T)
Shares ZiBARARA (BHHER) 11,075 12,187 12,364 12,364 12,364 0.0%  11.6% 11,068 12,364 11.7%)
EPS 0.55 0.53 0.44 0.22 053 144.8%  -3.2% 1.72 1.67 -2.8%
BVPS 14.69 1451 14.73 14.67 15.22 3.8% 3.6% 14.34 14.67 2.3%
DPS 0.00 0.00 0.00 0.00 0.00 na na 0.58 0.56 3.7%
PPOP/sh 0.95 0.85 0.86 0.70 1.01|  453% 5.9% 3.19 3.24 1.7%
Main indicators EEIEIR (%) 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ YoY 2024 2025 YoY
ROA 0.92% 0.93% 0.74% 052%  0.85%| 0.3pct  -0.lpct 0.83% 0.79%|  0.0pct
ROE 15.21% 15.34%  12.01% 5.94% 14.29%| 8.4pct  -0.9pct 12.78% 12.18%| -0.6pct
NIM a8 1.48% 1.32% 1.53% 1.44%  158%[ 14bps”  10bps 1.34% 1.45%  11bps
Cost-to-income ratio FEAUZALL 24.11% 26.65%  19.92%  3531% 21.16%| -14.1pct  -3.0pct 28.49% 26.49%| -2.0pct
Effective tax rate BFTSFHER 16.78% 17.55%  10.65%  1555% 17.41% 19pct  0.6pct 17.40% 15.37%| -2.0pct]
LDR #¥77tl 81.23% 84.30%  86.04%  85.25% 83.70%| -15pct  2.5pct 83.97% 85.25%|  1.3pct
NPL ratio FEZ 0.83% 0.84% 0.83% 0.83%  0.83%|  Obps”  Obps 0.83% 0.83%[  Obps
Provision coverage ratio ¥iZE == 323.69% 311.65%  313.22%  313.62% 306.81% -6.8pct  -16.9pct 335.27% 313.62%| -21.7pct
Provision ratio 3R £%tL 2.69% 2.62% 2.60% 2.61% 2.55% -6bps -14bps 2.77% 2.61%| -16bps
Credit cost {SFREF 0.25% 0.20% 0.34% 0.23%  0.30% 7bps 6bps 0.91% 1.04%|  14bps
Non-interest income/operating income JEEMIA (LE 45.37% 4476%  29.01%  28.68% 32.91%|  4.2pct -12.5pct 47.04% 37.16%| -9.9pct
Net fee income/operating income &R 5L 12.28% 7.41% 7.43% 3.53%  9.24%| 5.7pct  -3.0pct 5.16% 7.71%|  2.6pct]
Core tier 1 CAR O — R AR EZR 8.89% 9.47% 9.54% 9.35%  9.17%| -0.2pct  0.3pct 9.36% 9.35%|  0.0pct
Tier 1 CAR —REARELR 10.52% 11.07%  11.11%  10.64% 10.39%| -0.3pct  -0.lpct 11.12% 10.64%| -0.5pct
CAR BAZER 13.02% 13.63%  13.64%  13.15% 12.83%| -0.3pct  -0.2pct 13.72% 13.15%| -0.6pct
BREERR: REMIR, BARRHAR
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#+ 5: ERIRTRAMNR

[FLEIEE (%)
2025  2026E

Income statement %= (BA7. RMB mn) 2028E 2024

Net interest income JEFISUZN 26,627 34,902 42,364 49,254 57,121 46%  311% 21.4% 163%  16.0%
Non-interest income JEFIEIIAN 23,646 20,640 20,434 21,496 22,700 20.0% -12.7% -1.0% 5.2% 5.6%

Net fee income #FLEEERIRN 2,593 4,282 4,411 4,631 5002 -28.6%  65.2% 3.0% 5.0% 8.0%
Operating income ZAMIIA 50,273 55,542 62,798 70,750 79,821 113%  105%  131%  12.7%  12.8%
Operating expenses ZkH -14,988 -15,474 -15,938 -16,735 -17,906 3.1% 3.2% 3.0% 5.0% 7.0%

Taxes and surcharges Enllt -665 763 -839 -923 -1,015 72%  147%  10.0%  100%  10.0%
PPOP $REAIZLFIE 35,285 40,068 46,860 54,015 61,915 152%  13.6%  16.9%  153%  14.6%
Impairment losses on assets ZAFoR{EIRS -10,597 -13,928 -17,269 -21,179 24,940 20.8%  31.4%  24.0%  226%  17.8%

Loan impairment charges BFURMEIRSC -10,681 -13,967 -17,311 -21,226 -24,991|  27.3% 30.8% 23.9% 22.6% 17.7%
Operating profit EIkF#E 24,688 26,140 29,591 32,836 36,975 13.0% 59%  132%  11.0%  12.6%
Other operating income/(expense), net BN %8R -35 -78 -86 -94 -104| -2431% 1244%  10.0%  10.0%  10.0%
Profit before taxation RS & 24,653 26,062 29,505 32,742 36,872| 12.7% 57%  132%  11.0%  12.6%
Income tax F{SHt " -4,288" -4,005" -5,606" 6712”7 -8112| 322%  -6.6%  40.0%  19.7%  20.9%
Net profit j @U@ 20,365 22,057 23,899 26,030 28,760 9.3% 8.3% 8.3% 89%  10.5%
Minority interest /¥R RIS " -188” 250" 263" 276" 290|  46.6%  33.0% 5.0% 5.0% 5.0%
NPAT JA/BRR % &5 20,177 21,807 23,636 25,754 28,470 9.1% 8.1% 8.4% 9.0%  10.5%

AT1 shareholders {i5GRRIRE 1,106 1,106 1,106 1,106 1,106 0.0% 0.0% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders EiEBBRERZRSFIiE 19,071 20,701 22,531 24,648 27,364 9.6% 8.5% 8.8% 9.4%  11.0%
Balance sheet 2024 2025 2026E 2027E 2028E 2024 2025  2026E  2027E  2028E
Total loans £Y2REER 1,256,398 1,424,356 1,618,069 1,833,272  2,071,597| 14.3%  13.4%  136%  133%  13.0%
Total deposits 7F5REER 1,496,172 1,670,789 1,876,296 2,101,452 2,353,626 93%  11.7%  123%  120%  12.0%
NPLs RRERRER 10,387 11,840 13,362 15,087 17,040 52%  140%  12.8%  12.9%  12.9%
Loan provisions BFRIRSHES 34,825 37,133 41,514 48,935 57,330 -2.1% 6.6%  11.8%  17.9%  17.2%
Total assets =R 2,591,400 3,021,820 3,501,658 4,068,712  4,727,583| 132%  16.6%  159% = 162%  16.2%
Total liabilitis Faff/EER 2,399,443 2,811,515 3,274,964 3,824,050 4,462,861| 134%  17.2%  165%  16.8% = 16.7%
Equity attributable to parent company BATIFIEE NG 188,529 206,301 222,290 239,818 259,393 11.2% 9.4% 7.8% 7.9% 8.2%
Other equity instruments {58 K Efth 29,848 24,974 24,974 24,974 24,974 0.0% -16.3% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) gL &R 1,986,917 2,418,436 2,794,164 3,230,917 3,744,981 120%  21.7%  155%  15.6% = 15.9%

Per share data (Yuan) fSRRE0E (7T)

Shares ZIBRIRA (BHRKR) 11,068 12,364 12,364 12,364 12,364 7.0%  11.7% 0.0% 0.0% 0.0%
EPS 1.72 1.67 1.82 1.99 221 25%  -2.8% 8.8% 9.4%  11.0%
BVPS 14.34 14.67 15.96 17.38 18.96 6.1% 2.3% 8.8% 8.9% 9.1%
DPS 0.58 0.56 0.60 0.66 0.73 14%  -3.7% 8.4% 9.0%  10.5%
PPOP/sh 3.19 3.24 3.79 437 5.01 7.7% 1.7%  169%  153%  14.6%
Main indicatorsEEHER (%) 2024 2025 2026E 2027E 2028E 2024 2025  2026E  2027E  2028E
ROA 0.83% 0.79% 0.73% 0.69% 0.65%| -0.02% -0.05% -0.05% -0.05%  -0.03%
ROE 12.8% 12.2% 11.9% 12.0% 12.2%| -0.29% -0.61% -0.28%  0.06%  0.22%
NIM @82 1.34% 1.44% 1.52% 1.52% 153%| -0.10%  0.10%  0.07%  0.01%  0.00%
Cost-to-income ratio BEAUIAEL 28.49% 26.49% 24.04% 22.35% 21.16%| -2.32%  -2.00% -2.44% -1.69%  -1.19%
Effective tax rate FIF{ERIZR 17.40% 15.37% 19.00% 20.50% 22.00%| 257% -2.03%  3.63%  150%  1.50%
LDR £¥77tt 83.97% 85.25% 86.24% 87.24% 88.02%| 3.72%  1.28%  0.99%  1.00%  0.78%
NPL ratio AR 0.83% 0.83% 0.83% 0.82% 0.82%| -0.07%  0.00% -0.01%  0.00%  0.00%
Provision coverage ratio A EaE 335.27% 313.62% 310.70% 324.35% 336.45%)| -25.31% -21.65%  -2.92% 13.65% 12.11%
Provision ratio #R£3EY, 2.77% 2.61% 2.57% 2.67% 2.77%| -047% -016% -0.04%  0.10%  0.10%
Credit cost {SFBES 0.91% 1.04% 1.14% 1.23% 1.28%| 0.09%  0.14%  0.10%  0.09%  0.05%
Non-interest income/operating income JEAMIA 5L 47.04% 37.16% 32.54% 30.38% 28.44%| 3.40% -987% -4.62% -2.16% -1.94%
Net fee income/operating income J#FLEERIN SEL 5.16% 7.71% 7.02% 6.55% 6.27%| -2.88%  2.55% -0.69% -0.48%  -0.28%
Core tier 1 CAR BiO—RAAREER 9.36% 9.35% 9.19% 8.93% 8.70%| -0.03% -001% -0.16% -0.25%  -0.23%
Tier 1 CAR —REAREER 11.12% 10.64% 10.35% 9.97% 9.63%| -0.28% -048% -0.30% -0.38%  -0.34%
CAR BARER 13.72% 13.15% 12.71% 12.20% 11.75%| 0.19% -057% -044% -051%  -0.46%

BRKR: AEUER, BEREHRR
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_ 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 9.73 646 736 707 069 064 96% 94% 075% 0.74% 40% 4.1%
FEREIT  601988.SH 5.82 711 793 762 066 062 85% 84% 067% 065% 39% 4.0%
Z@RIT  601328.SH 6.99 1,605 679 661 051 049 77% 75% 062% 0.60% 46% 4.8%
HpfEIRIT  601658.SH 5.19 813 746 722 058 055 80% 7.8% 046% 045% 42% 43%
1BRRIT 600036.SH 39.81 4,215 675 644 084 077 13.0% 124% 1.16% 1.14% 51% 52%
PEHREIT  601998.SH 8.37 411 682 654 060 056 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 9.54 1,146 651 616 041 039 65% 65% 051% 051% 44% 4.6%
MIRIT  601166.SH 18.20 2,753 513 492 044 041 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 7.18 366 464 475 034 033 76% 70% 056% 051% 58% 57%
F&4RfT  000001.SZ 11.00 898 528 524 044 042 87% 82% 071% 070% 54% 55%
HESRIT  601916.SH 2.98 427 683 682 044 042 66% 63% 039% 038% 47% 4.8%
BSIRT  601009.SH 11.79 624 647 591 074 068 11.9% 120% 073% 069% 47% 5.1%
THERIT 00214257 32.02 1,055 683 623 083 075 13.0% 126% 082% 079% 3.0% 3.3%
JT7MRT  600919.SH 11.20 1,484 566 515 071 063 13.2% 13.0% 085% 084% 51% 55%
E#3R1T  601229.5H 9.87 907 582 564 055 052 98% 94% 075% 075% 52% 5.4%
FMERIT  600926.5H 17.23 847 621 556 084 075 142% 142% 084% 084% 38% 4.3%
FIMERIT  002966.5Z 8.81 326 697 639 071 066 106% 108% 074% 072% 45% 4.9%
REBRIT  601838.SH 18.16 396 570 532 079 071 145% 140% 095% 092% 51% 53%
BEKIRT  601963.SH 11.04 93 674 604 066 061 102% 105% 061% 058% 42% 4.5%
F&iRT  601665.5H 6.40 241 712 638 076 070 11.0% 114% 068% 067% 39% 4.0%
BEiJRT  601187.SH 8.00 95 823 757 073 068 91% 92% 063% 063% 39% 43%
Fi@tR1T  600908.SH 5.87 90 566 542 053 049 97% 94% 081% 078% 43% 4.4%
EHIRIT  601128.SH 7.36 204 526 482 068 061 13.6% 133% 119% 1.20% 35% 3.8%
JIRESRIT  002807.SZ 479 111 510 481 053 049 109% 106% 101% 099% 46% 47%
BAIRIT  603323.SH 5.03 88 473 450 047 043 106% 100% 089% 087% 34% 3.6%
ka7 002839.5Z 476 92 597 571 058 053 101% 97% 087% 086% 25% 2.6%
WERT  601528.5H 5.38 90 518 494 050 046 99% 96% 082% 078% 39% 4.0%
LL4RT  601860.5H 2.74 75 731 711 040 035 58% 53% 047% 046% 33% 3.1%
PREMT  601825.5H 8.89 495 684 663 063 059 95% 92% 079% 0.77% 49% 5.0%
¥RE{T  601077.SH 7.45 391 649 595 060 055 96% 97% 078% 077% 43% 47%

BERIR: Wind, 28R, BHARRHAR
T REWEmER=FTN DPSMEN, N DPS=HRZEIRIRFFFIF DARBRE, EhoIRRIFFRRE
Hl, HEEERIRRSFERRAEE 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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