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B _LEHRITHE 2025 FIRR 2026 —FiR, 2025/1Q26 LHEW 548 12/142 12, [EFHIER
3.4%/4.3%, SLHYFELFFI 242 12/63 12, [GLEIER 2.7%/0.7%, 1026 FREFBLZFHIFF 1.18%,
B B TR T 3.6pct £ 241%,

EIRMISHETIEWIRE, SERZHEMBREESZIFHRIERIGIEE: 1026 DiSRITEWRLL
HBI< 4.3% (2025: 3.4%) , |[FEHEFERECIEGE 0.7% (2025: 2.7%) . M 1Q26 ZFIKzN
HFRE, @ IFRZE. SEREHRE, FJISFIBENRE. 1026 FISEKRARIUIEEK 5.1%
(2025: 2.6%) , STIEEWIEEE 3.1pct, FUEY SKIBEES. =@k 2.5pct, 2021 FREERH
BEURELE, 3238 0.6pct, @ IREFUWETHAIigsm, ESHEISERIEK. 1Q26 IERUA
EECIEE 2.9% (2025:4.5%) , IREAIEBRLVIBEK 8.4%, REk 2.6pct, STEXTHA G RE
(FEEETBE 17%. 62 l.4pct) . @ BIBIHRRE (T 1Q25 BF={ERKRIGERT 20%
EEH L, 1026 FRLLEIEL 4%) , 1Q26 IRE(NRIEFIBIEE 0.2pct, FIEIZHESHEG
BHREMEREES, ERIEILE 4.2pct,

WHRXER: @ RN, SIiRE, LEFEIERE, PEASERERISE 9 KIRS:: 2025 FHOX
12t 0.4pct 2 31.6%, 26E DPS XYRIAREE 5.3%, 4Q25 LigBAFNIE. LiBEIRESEIT
R 3.5 {270 (B8R EIREERIGT 2027 & 1 BRI, FHIRERIRFGHEIERE) |, 1026
EEHFNGITARRER. BRG] 2.82%. @ 1Q26 RFIGEHE 2025 £5F. 1Q26 HiFE
PEIBES 4.3% (4Q25: 2.5%) , ERZSgfil 438 {7 (2025: 3511Z2) . @ BEIRIL. RELI9E
MEFH. ME 1Q26 FE2EHN 1.21%, Kb, RALLHFIEF 9. 1bps. @ MFEANAFRREEERTS
E, BESEFREMBIFERE. 4025 Bitr=FRERHIEFL] 193bps E 2.91% (FRREE
LUIBIEE 200%) |, NEJEE 2025 FEERREMKTEBEE.

EIRE. PFELRINECE 2025 £F,; FEECROF, TEZHARMFRE.

2iTH™ "BRK" OB, S0V KEIFRR. 2025 F 4 BIEEESK (RMERZEBIC)
\3, SFENELTHRRREEBIIEEERMN (2025 WIEEEHA. TMAEEZDF)
TEESTL, 241 12, BLPNRSHRITEN TEREEENHLT) « HIERETE™ "RE" O
hEE, 1Q26 HEIRE, FLLIEK 4.3% (4Q25: 2.5%) , BAZFE 438 {Z (2025: 351
12) |, TtsepREhiGEl. AEEEEMERRERREN "=85%" | MERRFERNBEE
FELRSARRI (2H25 F#1iE 165 12, EARMTESTIEE) .

RIERAS SR EES NS N FIEKEHERERTRETF. WE 1026 #EEH 1.21%,
IREE. RS BIEIF 9. lbps. LIEBHIHARORME, 1026 HBr=EZRE=EIRLHME 6bps
ZE 2.56% (2H25 BYERINZEZRIR 1H25 TRF% 19bps = 3.10%, 1H25 f&iEJ 34bps) ; 1E 2025
FFFRRAZETIE 40bps 2 1.52080 E (FEIEE 2024 477K 24bps) , 1Q26 TR KRR
ARESRLLFERE Thps & 1.43%,

M55 &R R BRIT

BT

BB (FF57E)
BRI AFLERE (%)
EERERE (F57T)
BFEREIRERERE (%)
ISR (F7T)
IFEEFERLKE (%)
SRIGE GT/R)

ROE (%)

TR (%)
EEEE (%)

R

s

2024
52,985.55
4.79
12,446.66
8.85
23,559.89
4.50
1.60
10.05
1.18
269.81
6.16
0.60

2025 2026E

54,761.02  57,557.10
3.35 5.11
12,950.56  13,950.57
4.05 7.72
24,193.41  25,002.17
2.69 3.34

1.65 1.70

9.74 9.48

1.18 1.17
24494 228.08
6.00 5.80

0.57 0.53

2027E
60,709.16
5.48
15,409.25
10.46
25,916.37
3.66
1.77
9.18
1.17
223.56
5.58
0.50

2028E

64,249.35
5.83
16,572.67
7.55
27,044.40
4.35

1.85

8.97

1.16
227.19
5.34

0.46
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o RSB RRFEAXDIGHFEETRETR, SEFREREE: 1Q26 FAREKIUFET
1.18% (4Q24 LAKRIFFHR) , 1Q26/2025 FAREMZI 579 0.99%/1.27%(2024:0.88%) ,
2025 FAZIEREGIBK 38% = 196 {2, D1TUE, WAELE=FLIUARINE (4Q25 FRER
EERBE 2bps Z 1.35%) , EEZFHTHIE. HBENICHBE, EE M TREGHIEFLT
193bps E 2.91% (TRAENELIERE 200%) , TEZFEMILTE TR, 4025
FKEE, GRS EIR 2Q25 1B 7. 5bps E2.11%. 1.65%Et0ZUENE, 4Q25 BEFR
FEEGEF 20bps = 1.34% , X HE AKX LR (4Q25 IIBRFFELLIREF 24bps = 0.69%,
ZRERIRERLIRT 83bps £2.39%) |, BLGEFEFREXCEELE, B LEETIE
BEaJfFEE, o EE T REMBEELE, NIENIEEFREIEREI,

o IRENITEN: PUESHHEH. WETERIEY, HSiRiTaiRBMisiH—El, ek
BEMOEFRKEE, EHMS, HIREEIET 2027 £ 1 BRI, BMEFEVERIRESIIER
HFEER, 5 G TR, T 2026-28 FIFEEEFEIIES B 3.3%. 3.7%. 4.4% (&
2026-27 SN 3.5%, 5.6%, ETHEZEENEEERBFTUN, i 2028 FFmM) . =4
BIBRNSIRL 2026 £F 0.53 {Z PB, {HE 2026 5F DPS MRAZEZRA) 5.3%, #i% "k 14,

o [BURR: KISENICETHIRE, SFEHETIE, THFERKIAR, BESFSUAE.

F1: BIRMISHIENGRE, SR ERIHER TR e R SRR R (B IER
LigiRiT 2020 2021 2022 2023 2024 2025 1Q26
EAHIANRELIE 1.9% 10.8%  -55%  -4.8% 4.8% 3.4% 4.3%
FSIFUIN TR 9.3% 8.0%  -43%  -53%  -53% 1.6% 3.1%
Hep: YRRk 8.0%  10.8% 4.0% 3.8% 3.9% 2.0% 2.5%
Hep: BEZNHE 13%  29%  -83%  92%  92%  -0.4% 0.6%
FEBBFNTTB 1.0% 6.8%  -45%  -3.0%  -1.9%  -05%| -1.4%

Hit g gk -8.4% -3.9% 3.3% 3.5% 12.0% 2.2% 26%
BT HEH (BEFUALL) 1.2% -3.6% -1.8% -2.3% 1.3% 0.7% 0.4%
74 e B -2.8% -1.9% 9.4% 15.2% -1.4% 0.2% 0.2%
SN Rk -0.2% -0.2% 0.1% -0.4% -0.4% 0.5% -0.1%
SCRFBIRE T (b ik 2.7% 0.5% -1.0% -6.6% 0.0% 21%|  -4.2%
1352 FERESK 2.9% 5.5% 1.1% 1.2% 4.5% 2.7% 0.7%
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NEIRF
F+F 2: 2025 FFLBRITHIBEREWFRE, EFHEEBEISNEESRE
1R -1Z5% WE FE-dlb 2023 2024 2025
gl f127 140 91 2 126 (42) gl I 6.9%l 75%[ 7.9%
FRithie Fan | sl 62 | a2 | 4 7 Eith= I 8.9%! 84%[ 86%
IS 180 | @enlil 52 | 52 31) 9 #E I 51%]  57%] 54%
mErElEsy  F218 B aoa| £l 114 [§ (120 33 [0 ®9 mEErElESL | 165%F] 16.1%[ 14.9%
Bk f200 fl1o9|f] 168 | 13| [k ©0) [® (169 B [ 137%[ 147%[ 12.6%
Hfth3d | 61 @14 ] 205 ©70)| fl136 {133 EARI [ 93%l] 86%l 10.3%
AR {616 (4) 598 (335) 160 (150) TAEER [ 604%] 61.0%[ 59.6%
%38 @) (34) (24) 16 13 23 w8 [ 11.7%0 11.4%[ 113%
ZER 1 89 {1102 2 | oy Meory [ 33 ZER [ 87%[ 83%] 64%
EBYR B oy | 518 86 @ (500 fh1e65 LY [ 106%0 98%[ 104%
BENER (100 fl119 (108) (20) (244) 155 SEHR 31.0% [ 1294%[ | 28.1%
=G (61) | 64 177 (25) 39 34 =0k I 8.6%l 95%[l 12.3%
B 545| 79 668 [ W (380)] /312 38 B [ 100.0% 1 100.0%/[" 100.0%|

BEER: AWK, HARFEHAR

%+ 3: RRAFHEIESMET~EMIFBIEIERERREH

N aeedLad  1H23 | 2H23 | 1H24 | 2H24 | 1H25 | 2H25

SRS IR

IS YEN 4.35% 4.18% 3.89% 3.63% 3.29% 3.10%
REIRE 3.22% 3.21% 3.10% 2.85% 2.75% 2.62%
FRRT 1.43% 1.45% 1.42% 1.44% 1.42% 1.43%
ENI% T 2.72% 2.87% 2.88% 2.62% 2.19% 1.85%
HSREr= 3.66% 3.59% 3.41% 3.15% 2.91% 2.73%
TR AR

BER 2.10% 2.07% 2.00% 1.84% 1.62% 1.42%
Bl AR 2.11% 2.32% 2.20% 1.96% 1.80% 1.50%
B3RS 2.87% 2.55% 2.68% 2.39% 2.12% 2.05%
TR & 2.22% 2.21% 2.16% 1.97% 1.76% 1.57%
BRSE: NTVIR, HARERR
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Income statement & (BH7t, RMB mn) 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ YoY 2024 2025 YoY
Net interest income J&FIBUIN 8,324 8,129 8,669 8,222 8,747 6.4% 5.1% 32,486 33,344 2.6%)
Non-interest income JEFISUHZA 5273 5,618 5,127 5,399 5,428 0.6% 2.9% 20,499 21,417 4.5%
Net fee income #FFELZRUTN 1,139 921 831 816 945 158%  -17.0% 3,959 3,707 -6.4%
Operating income EJVIIA 13,597 13,747 13,797 13,621 14,175 4.1% 4.3% 52,986 54,761 3.4%)
Operating expenses EM/ZH (3,059) (3270) (3372) (3,715) (3,143)| -15.4% 2.7% (13,237)  (13,417) 1.4%
Taxes and surcharges EMIFTE RN (154) (163) (164) (166) (169) 1.6% 9.9% (615) (647) 5.3%)
PPOP (R ERIEZIVALE 10,538 10,477 10,424 9,905 11,032 11.4% 4.7% 39,749 41,344 4.0%
Impairment losses on assets BF=iR{ERE (3,181) (1,810) (5,274)  (2,686)  (3,312)| 23.3% 4.1% (12,447)  (12,951) 4.0%
Loan impairment charges B¥RFIERGRRIEIRA (2,997) (2,614) (5929)  (3,067)  (3,735) 21.8% = 24.6% (11,726)  (14,606)| 24.6%
Operating profit EMIFE 7,358 8,666 5,150 7,219 7,721 6.9% 4.9% 27,302 28,394 4.0%
Other operating income/(expense), net ENIAMNKISE $8R 4 (64) (39) (12) (5)| -54.8% -228.9% (282) (110)|  -60.9%
Profit before taxation FIiE/Z &R 7,362 8,603 5,111 7,208 7,715 7.0% 4.8% 27,021 28,284 4.7%
Income tax Ffr{SHiZ:F (1,070) (1,665) (282) (1,094) (1,387) 26.8%  29.7% (3,460) (4,111) 18.8%
Net profit j&F3 6,292 6,938 4,829 6,113 6,328 3.5% 0.6% 23,560 24,172 2.6%)
Minority interest /EBRARINE: 0 1) 17 5 6 17.4% 11912.2% (1) 21 na|
NPAT |AEBRERSFIE 6,292 6,936 4,847 6,118 6,334 3.5% 0.7% 23,560 24,193 2.7%
AT1 shareholders {/5cARAZE 0 0 0 804 0| -100.0% na| 804 804 0.0%
NPAT-ordinary shareholders ZiBARRRGHFiE 6,292 6,936 4,847 5,314 6,334 19.2% 0.7% 22,756 23,389 2.8%
Balance sheet EF=EfifEE (BB, RMB mn) 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ YoY 2024 2025 YoY
Total loans FVEER 1,423,750 1,436,984 1,441,646 1,440,810 1,484,606 3.0% 4.3%| 1,405,756 1,440,810 2.5%
Total deposits TFEREER 1,762,560 1,781,366 1,804,245 1,734,412 1,826,199 5.3% 3.6%| 1,710,032 1,734,412 1.4%)
NPLs FRE RS 16,800 16,939 16,992 16,997 17,518 3.1% 4.3% 16,580 16,997 2.5%)
Loan provisions REUREHES 45,569 41,271 43317 41,633 42,272 1.5% -7.2% 44,735 41,633 -6.9%
Total assets &r=/BE 3,270,765 3,293,714 3,308,002 3,308,752 3,378,607 2.1% 3.3%| 3,226,656 3,308,752 2.5%
Total liabilitis T{EER 3,011,577 3,029,881 3,047,483 3,052,226 3,115,263 2.1% 3.4%| 2,971,999 3,052,226 2.7%)
Equity attributable to parent company B\SFTE & 258,725 263,488 260,189 256,200 263,344 2.8% 1.8% 254,193 256,200 0.8%
Other equity instruments {5 R Eith 19,957 19,957 19,957 10,000 10,000 0.0%  -49.9% 19,957 10,000 | -49.9%
Interest earning assets (avg. balance) 4B & 2,820,364 2,879,432 2,895,766 2,904,886 2,935,883 1.1% 4.1%| 2,782,329 2,875,112 3.3%
Per share data (Yuan) Si38HE (7T)
Shares EERERA (BHER) 14,207 14209 14,209 14,209 14,209 0.0% 0.0% 14,207 14,209 0.0%
EPS 0.44 0.49 0.34 0.37 045  19.2% 0.6%) 1.60 1.65 2.8%)
BVPS 16.81 17.14 16.91 17.33 17.83 2.9% 6.1% 16.49 17.33 5.1%
DPS 0.00 0.00 0.00 0.00 0.00 na na 0.50 0.52 4.0%
PPOP/sh 0.74 0.74 0.73 0.70 078]  11.4% 4.7% 2.80 2.91 4.0%
Main indicatorsEEEIR (%) 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ YoY 2024 2025 YoY
ROA 0.77% 0.85%  0.59% 0.74% 0.76%| 0.0pct  0.0pct 0.75% 0.74%|  0.0pct
ROE 10.64% 1151%  8.01% 874%  10.14%| l.4pct  -0.5pct 10.05% 9.74%| -0.3pct
NIM @8 1.20% 113%  1.20% 1.12% 1.21%) obps”  1bps 1.17% 1.16%|  -1bps
Cost-to-income ratio FEAUIAEL 21.37% 22.60%  23.26% 26.06%  20.98%| -5.1pct  -0.4pct 23.82% 23.32%|  -0.5pct]
Effective tax rate EXFEFRER 14.53% 19.36%  552%  15.18%  17.98%| 2.8pct  3.5pct 12.81% 14.54% 1.7pct
LDR ¥77EL 80.78% 80.67% 79.90%  83.07%  81.29%| -1.8pct  0.5pct 82.21% 83.07%|  0.9pct
NPL ratio R 1.18% 118%  1.18% 1.18% 1.18%) Obps Obps 1.18% 1.18% Obps
Provision coverage ratio 3B EE 271.24%  243.64% 254.92%  244.94% 241.30%| -3.6pct -29.9pct 269.81%  244.94%| -24.9pct
Provision ratio $R&3tt 3.20% 2.87%  3.00% 2.89% 2.85% -4bps  -35bps 3.18% 2.89%| -29bps
Credit cost {SRA 0.21% 0.18% 0.41% 0.21% 0.26% 4bps 4bps 0.84% 1.03% 18bps
Non-interest income/operating income IEEUIN HEL 38.78% 40.87% 37.16%  39.64%  38.30%| -1.3pct  -0.5pct 38.69% 39.11%|  0.4pct
Net fee income/operating income 1%F4ERZRUIIN (HEE 8.37% 6.70%  6.02% 5.99% 6.67%|  0.7pct  -1.7pct 7.47% 6.77%| -0.7pct
Core tier 1 CAR BOD—REARRER 10.54% 10.78% 1052%  10.65%  10.73%| O.lpct  0.2pct 10.35% 10.65%|  0.3pct
Tier 1 CAR —REAXRKER 11.42% 11.67% 11.40%  11.09%  11.16%| O.lpct  -0.3pct 11.24% 11.09%| -0.2pct
CAR AATER 14.37% 14.62% 14.33%  14.00%  14.02%| 0.0pct  -0.4pct 14.21% 14.00%| -0.2pct
BREERR: REMIR, BRARRHAR
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[FELIEE (%)

2025 2026E 2027E 2028E 2025  2026E
Net interest income /&FIEUIA 32,486 33,344 34,984 36,375 38,163 -7.6% 2.6% 4.9% 4.0%
Non-interest income JEFISMIA 20,499 21,417 22,573 24,334 26,086 | 33.1% 4.5% 5.4% 7.8% 7.2%
Net fee income J#FLEERIIAN 3,959 3,707 3,707 3,892 4,087 | -19.5% -6.4% 0.0% 5.0% 5.0%
Operating income EAVIEA 52,986 54,761 57,557 60,709 64,249 4.8% 3.4% 5.1% 5.5% 5.8%
Operating expenses ZirszH (13,237) (13,417) (13,819) (14,234) (14,703) 1.0% 1.4% 3.0% 3.0% 3.3%
Taxes and surcharges Bl (615) (647) (692) (741) (793)|  -6.0% 5.3% 7.0% 7.0% 7.0%
PPOP $REHIEIVFIE 39,749 41,344 43,738 46,475 49,546 6.1% 4.0% 5.8% 6.3% 6.6%
Impairment losses on assets &r=R{EIRS (12,447) (12,951) (13,951) (15,409) (16,573) 8.9% 4.0% 7.7% 10.5% 7.6%
Loan impairment charges EY2RiR/{EIRLE (11,726) (14,606) (15,738) (17,340) (18,658)| 11.1%  24.6% 7.8%  10.2% 7.6%
Operating profit ZFFIE 27,302 28,394 29,787 31,066 32,973 4.9% 4.0% 4.9% 4.3% 6.1%
Other operating income/(expense), net ZlMNST I EER (282) (110) (121) (133) (147)| 112.9% -60.9%  10.0%  10.0%  10.0%
Profit before taxation Flif&R 27,021 28,284 29,666 30,933 32,826 4.3% 4.7% 4.9% 4.3% 6.1%
Income tax F{SF: (4607  (4111)"  (@687)7 (5042)"  (5810) 41%  188%  14.0% 76%  15.2%
Net profit /@8 23,560 24,172 24,979 25,891 27,016 4.4% 2.6% 3.3% 3.7% 4.3%
Minority interest /D ERRERANZS " " 2" 23”7 26" 28| -98.0% -39005%  10.0%  10.0%  10.0%
NPAT JARBBRESFE 23,560 24,193 25,002 25,916 27,044 4.5% 2.7% 3.3% 3.7% 4.4%
AT1 shareholders {ft5CARERE 804 804 804 804 804 0.0% 0.0% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders EiBBRERZREFIE 22,756 23,389 24,198 25,112 26,240 4.7% 2.8% 3.5% 3.8% 4.5%
Balance sheet EFFfif&®E (BH%T. RMB mn) 2024 2025 2026E 2027E 2028E 2024 2025  2026E  2027E  2028E
Total loans HXEREER 1,405,756 1,440,810 1,492,679 1,549,401 1,612,926 2.1% 2.5% 3.6% 3.8% 4.1%
Total deposits Z2REER 1,710,032 1,734,412 1795116 1,857,945 1,913,684 4.3% 1.4% 3.5% 3.5% 3.0%
NPLs RREFRET 16,580 16,997 17,437 18,198 18,672 -0.1% 2.5% 2.6% 4.4% 2.6%
Loan provisions G¥FUREHER 44,735 41,633 39,770 40,683 42,422 -1.2% -6.9% -4.5% 2.3% 4.3%
Total assets =80 3,226,656 3,308,752 3,428,759 3,553,013 3,691,090 4.6% 2.5% 3.6% 3.6% 3.9%
Total liabilitis fAfREER 2,971,999 3,052,226 3,154,090 3,259,914 3,378,288 4.4% 2.7% 3.3% 3.4% 3.6%
Equity attributable to parent company B\ EIFTEENEE 254,193 256,200 274,337 292,760 312,457 6.5% 0.8% 7.1% 6.7% 6.7%
Other equity instruments {E5EA% R Elfth 19,957 10,000 10,000 10,000 10,000 0.0%  -49.9% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) ¥4 BEEF= 2,782,329 2,875,112 2,992,949 3,107,173 3,222,249 6.4% 3.3% 4.1% 3.8% 3.7%
Per share data (Yuan) S88IR (5T)
Shares EiBRERA (BHER) 14,207 14,209 14,209 14,209 14,209 0.0% 0.0% 0.0% 0.0% 0.0%
EPS 1.60 1.65 1.70 1.77 1.85 4.7% 2.8% 3.5% 3.8% 4.5%
BVPS 16.49 17.33 18.60 19.90 21.29 7.1% 5.1% 7.4% 7.0% 7.0%
DPS 0.50 0.52 0.54 0.56 0.58 8.7% 4.0% 3.5% 3.8% 4.5%
PPOP/sh 2.80 291 3.08 3.27 3.49 6.1% 4.0% 5.8% 6.3% 6.6%
Main indicators EE45HR (%) 2024 2025 2026E 2027E 2028E 2024 2025  2026E  2027E  2028E
ROA 0.75% 0.74% 0.74% 0.74% 0.75%| -0.01% -0.01%  0.00%  0.00%  0.00%
ROE 10.05% 9.74% 9.48% 9.18% 8.97%| -031% -0.31% -0.26% -0.30% -0.21%
NIM jaE= 1.17% 1.16% 1.17% 1.17% 1.18%| -0.18% -0.01%  0.01%  0.00%  0.01%
Cost-to-income ratio UL 23.82% 23.32% 22.81% 22.23% 21.65%| -0.79% -050% -051% -0.58% -0.57%
Effective tax rate TSR 12.81% 14.54% 15.80% 16.30% 17.70%| -0.03%  173%  126%  050%  1.40%
LDR £75tL 82.21% 83.07% 83.15% 83.39% 84.28%| -1.76%  0.87%  0.08%  0.24%  0.89%
NPL ratio RE® 1.18% 1.18% 1.17% 1.17% 1.16%| -0.03%  0.00% -0.01%  0.01% -0.02%
Provision coverage ratio $EEE®R 269.81%  244.94%  228.08% = 223.56% = 227.19%| -2.85% -24.87% -16.86% -452%  3.64%
Provision ratio 3%%3tt, 3.18% 2.89% 2.66% 2.63% 2.63%| -011% -029% -023% -0.04%  0.00%
Credit cost {EFRA 0.84% 1.03% 1.07% 1.14% 1.18%| 0.06%  0.18%  005%  0.07%  0.04%
Non-interest income/operating income JEEMIA (EL 38.69% 39.11% 39.22% 40.08% 40.60%| 8.23%  0.42%  0.11%  0.86%  0.52%
Net fee income/operating income &L (5L 7.47% 6.77% 6.44% 6.41% 6.36%| -2.25% -0.70% -0.33% -0.03% -0.05%
Core tier 1 CAR BO—RELFTER 10.35% 10.65% 10.45% 10.18% 9.91%| 0.82%  031% -021% -027% -0.27%
Tier 1 CAR — & ARELR 11.24% 11.09% 10.85% 10.54% 10.24%| 0.82% -0.15% -0.24% -0.31%  -0.30%
CAR BAREER 14.21% 14.00% 14.62% 14.14% 13.70%| 0.84% -021%  0.62% -0.48%  -0.45%

BRKR: AEUER, BEREHRR
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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 9.73 646 736 707 069 064 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 11.79 624 632 536 074 067 122% 131% 075% 075% 47% 52%
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 9.87 907 580 558 053 050 95% 92% 074% 074% 53% 5.5%
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%

A [BHRIRFL 650 6.18 063 058 100% 9.7% 0.75% 0.73% 4.6% 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 . EfitsEt. 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. AABFRBIRR, AAEFRESHIZFLUHIR R S RIS 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
NREFEUTRIANSFTS I BT 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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