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HARBHRMERSS

B BERURITIEE 2025 FIRR 2026 —FHR, 2025/1Q26 LHEW 116 12/32 12, [FLER
6.5%/6.7%, LHYTELEFIET 42 12/12 12, [FEIERE 10.6%/11.1%, 1Q26 FREFEFELTHE T1hp
FO0.75%, HEEEFREYTIE 13oct Z 438%, AhEFE0FTF7,

BEERESMIERISKIESIURE, WESMEgHSINAEISIRIFFIRER: 1026 EMRITEIR
EEIEE 6.7% (2025 9 6.5%) , |FEEFEREUIEEK 11.1% (BIBESTRER 8.2%, 2025 /5
10.6%) . NIEHEFENRE, @ BEER, ARRBNZEREWZOZE. 1026 FIE
BUIZNFEIECIGIK 5.8% (2025 /9 2.5%) , REASWUIEIE 4.5pct, HPEEXNSWRIGREIE
ZE 2.2pct (2025 JAEH 5.2pct) . @ ISR, BRHUIEITEARAEERR. 1026 FEEWAE
EEIBK 10% (2025 /9 27%) , Heprhlr, EfbIEEDBIRIER 41%/6.3%, REEKIGE
lpct/l.2pct, @ MRAAFEREE, FRFRAGEE TITREFGE, RAKNLLEL R 3pct 2
32%, cREAFIEIEER 4.6pct, @ IRFIVRREFIEIZRK, FREEE 2025 £XIESIRIEER
REESTEM, XEOEFVREBEITFXIE 2026 FFIEMN. 2025 FEHRBRIERSE 21 12,
EILHIEEK 6%, EHPIHEEREIRAKY 4.3 12 (BEAERS, & 2025 FIREH%FEL 8%;

2024 FJ9%[E] 7.312) . 1Q26 H{EIRKRILLIEK 7%, IEEISTIRERIASHIEE (49 11%) |
PRIRFUTDIEE 1pct,

WEXER: @ aEE. WHESE. RESTOEFRRIGE. 4025 IASMHTEERFEN
IR (R 4.17%NEET) |, BIRSRHEN 9.7 12; RKEINGE, 4Q25 BRIRER
BR1E1EFL0 4200 5. 1Q26 TRMER (FRWBIESLE) 181529 2900 5, 4Q25-1Q26 REAS
NS 3.3 {2, @ EE=FIEIZARA, [T DPS LIRSS, 2025 SHE 10 RO 2.7
7t (LRI=590 2.5 5T) , ERTIHRIE 10 ARAEIE 1 B&. {BRIR 2026 & DPS #5F 2025 &, N
SN DLTERFEEISTEL 21%, IREZRYA 4.04%, @ LA "N +IMNESIE" R IMIER
{RESEIR, —ZEFISGFISEEERF. 1026 LIFNISHRIEERE 7.9% (4Q25 5 6.4%) . @
BHRFERRS TITREFHEL, 1Q26 BERIS. 1026 FIGEFFEEEGEUR 6 B, HE
1Q26 B 2.51%, #2025 15F. ® EFRELMFER, WSFARERESMEMRESE, #
BESTHISHEKTE. 1026 FREZFYI T 1bp Z 0.75%, HE 2025 FREFEFARER
1H25 #55F 1.02%, JUE 1Q26 REAFLER 0.83% (2023/24/25 55381 0.63%1/1.12%/0.92%) ,
IREBEREIFT 440%,

LA Stk +MERE (FEsR) " BRVAERIREEIE, —FEMESTIEIEFELE,
RARNSENMUBEMRRE: 1026 BERRITEFELIE 7.9% (4025 /3 6.4%) , BAZFIER
X 13217 (2025 259 153 12) . NKIFE, TUTtaRNEE+I{TRSSIET (2025 F5%
BRTERATE. IESFENSE, BIMTIERK, ERLUMEXREMERIEEL 7 5k) . 17
G5, DAVETEREREAE 9 AR (2025 TFER@ZY 6 Bk) . FRItLAFISF BLATEREE (2025
FFBFISTHLATRAGE 6 B, 2024 T4 4 BY) . RARNEEER. NALE LIRS HEE
1, 1Q26 SBIFE 16 {Z. 1012 (2025 £EH5IR 2112, 912) .

M55 &R R BRIF

BAT

BB (BATT)
BN RIELEREE (%)
BAFRERK (BFH7T)
BFERMEIRKRRILLIEIRE (%)
IFEEFE (B57T)
IFESFERECERE (%)

2028E
13,992.54

2024 2025
10,909.24  11,619.36
10.53 6.51
1,980.58 2,104.01
-6.80 6.23
3,813.26 4,219.37
16.20 10.65

2026E 2027E
12,274.35  13,078.42
5.64 6.55 6.99
2,231.35 2,328.26 2,414.26
6.05 4.34 3.69
4,658.83 5,148.98 5,720.62
10.42 10.52 11.10

BRE (u/iR) 1.26 1.27 1.28 1.41 1.57

ROE (%)
AREFE (%) 0.77
REBER (%)
S 5.82 5.79
g

14.12 14.06 14.01 13.83 13.74

0.76 0.75 0.75 0.75
451.25 431.98 418.95 400.13
5.24 4.74 4.27

0.69 0.62 0.56

500.51

0.77 0.78
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o SBHFEMREITITURGEIIEL, 1Q26 BECMEE: NE 1Q26 FRRITRE 2.51%, &
2025 S5 (2025 FAFELLTRE 17bps) . NEEIDE, 2025 FEFAFIZEFEILL TRE 45bps &
5.18% (2024 SRR 18bps) , BFAFIZABE M TIBE. 2025 SFFFARA R TR 32bps
% 1.88% (2024 FFAREELTEE 8bps) , FAARAZIINE FTHa%, EEE 2025 FEETEH
AR 2.4%, HP=FREFIFR 3%, BRXIE—Z=EFNEWBERA (g
FA0E 6 A RIERE) . TR 1Q26 IFR A A MTIRESEIEAFLE, EHERERR.

o FEERELMFR, NEFARERESMNEMENE, IRSESEHIFEKTE. 1026 HRIT
FREGEFYITE 1bp 2 0.75%, {48 2025 FARFEARRE 1.02%, & 1H25 FF, IMHIAR
FAHIMERSE 1%L, S 1Q26 FUINEHZHERIKEARRERME 0.83% (2023 &/24 F/25
5551 0.63%/1.12%/0.92%) , BIREISIRE, 2025 RIS THRNEHIZES G 1.59%/1.92%, 1R
1H25 E£Ft 2bps/30bps, KEGHEAMEEIE, 1Q26 IREEEE 438%, KEFHITIE 13pct (2025
SFNTHE 49pct) |, FIESEFREIEIR (1025 RFHI T 11pct) |, {PRUHEHFREKE,

o IRESITEN: EEMESRIESBHZMENT, ERRTIERER, Uik FihisiEi
B, BEBIER, SERHEU. FIEINRMRSE, 2EEhEEESX—EY, BiixE
RS S ESBRMPNEREN. PHEAEEINRARRIER THER. MG SSEN
&, SIFERRITERDITIHRITEINMESE (Y. TUit 2026-28 T8 SFEIBES B 10.4%.
10.5%. 11.1% (J& 2026-27 EEFRNA 13.4%, 14.5%, EFHEEENARFEERN, HiE
SHRA; #2028 FFN) . HBIRRNRIAL 2026 55 0.69 1% PB, #ERF "SEN" 4.

o RERR: IMASTERBNCETHIRE, SFEHRTIH, BEFEURE, AT RIKE

R,

F 1: FIRSIACEESIEERIEKZIEEWIRE, FANEEFENGE, RFWA L TTHRERBFIIRDE

HRRT 2021 2022 2023 2024 2025 1Q26
BUWARISK 16.3% 15.1% 121% 10.5% 6.5% 6.7%
LSV NGy 11.0% 12.0% 10.1% 6.5% 2.1% 4.5%
Hep: SRR HISE 14.3% 14.4% 14.7% 10.8% 7.3% 6.7%
Hep: BEZNEH -3.3% -2.3% -4.6% -4.3% -5.2% -2.2%
FEER PN 1.4% -0.6% -1.8% 0.5% 2.5% 1.0%
Bt gras SRk 3.9% 3.7% 3.7% 3.5% 1.9% 1.2%
U HER (HEFWALL) 2.9% 5.7% 3.1% 0.3% 1.7% 4.6%
24= gl 1.9% 3.8% 5.2% 9.1% 1.0% 1.0%
EbYMsE SR -0.1% 0.3% -0.1% -0.3% 0.5% -1.7%
TR RS TR -0.1% 0.2% -0.5% -3.6% -0.1% -0.4%
3B SREERLLE 21.3% 25.4% 19.6% 16.2% 10.6% 11.1%

BRKR: AEUR, BAERFHRR
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& 2: WahedIRE) 1026 RFIREREEFLE, RANSENITERIRE

g8 (fz7w) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 3Q25 3Q25
PO £ es | 25 | 4 | 8|El 790 34 5 7| E] 66 EEED 5|8 121
=g | 5 | 5 5 f 30 18 | 7 19 1] 19 | 16 7 2 -6
TE g 4 §] 72 0 30 § 17 31 | 10 -16 4 3 10 16 9 16
B MEER - - - - - - - - 3 7 9 -70 70
BENER [111 1 (101 | 38 i 139 128 i 37 8 12 | 88 18 {| 53 -6 [132
SRIEE 60 (¥ -100 54 36 152 -39 37 6 117 51 42 -1 93
Rl 7 1 14 ] 23 F -34 2 22 -2 -2 49 | -19 7 -12 12
B 0291 | 8 106 60 302 26 -46 38 224 122 10 8 64
== (4Eb) Q Q Q 4Q Q24 Q24 Q24 4Q24 Q Q Q Q Q
POUN 36.8% |  36.2% | 358%| 348%|  363%[  371% [ 372%[  37.3%| 38l6% [ 38l0%[ 3814%[  3817%| 41.3%
=) 4.4% 4.4% 4.6% 58%(]  63%[] 59%[] 67%[ 67%|] 72%[] 7.8%[] 7.9%[ 78%[] 7.2%
TE 58.8% [ 593% [ 59.7% [ 59.4%| 57.4%|[ 57.0%[ 56.1%[ 56.0%| 542%[ 542%[ 53.7%[ 535%| 51.5%
B8R I 645%[ 675%L 6655% 66/5%| 645% 651%L 66/1%[ 657%| 642%L 627%[ 638%[ 63.6%] 642%
SRR P 1279%0 ] 247%1 | 255%F | 26.1%[F | 28.1% [ | 26.9% [ | 26.2%[ | 25.8%[ | 27.3%[ | 27.7% | | 26.6% | | 26.5%| | 27.7%
R \ 1.8%| 2.2% | 2.8%)| 1.8%| 1.7%| 2.3%]| 2.2% | 2.2%| 3.3% | 2.7% | 2.9% | 2.6% 2.8%
Eriad [ 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%]

Z& (YoY) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 3Q25 3Q25

pOYN 17.9% 16.3% 16.3% 12.4% 13.3% 14.0% 14.1% 16.1% 13.0% 7.8% 10.6% 10.3% 15.4%
Tl 33.6% 15.8% 62.5% 51.2% 63.7% 48.4% 59.5% 23.8% 21.3% 38.6% 26.6% 24.5% 8.1%
FE 17.3% 15.6% 14.4% 13.9% 12.4% 6.9% 3.2% 2.2% 0.1% 0.1% 2.5% 1.6% 2.5%
B8R 18.1% 15.9% 16.7% 15.0% 15.0% 11.3% 9.7% 8.3% 6.1% 5.2% 71% 6.4% 7.9%
SRHER 23.0% 19.9% 17.1% 20.6% 16.0% 25.8% 13.3% 8.0% 3.4% 12.7% 12.7% 13.3% 9.6%
Edl = -332%  -16.1% -5.7% -6.5% 9.6% 185%  -12.4% 35.2%| 109.9% 31.4% 43.0% 30.1%| -10.1%
2&E~ 18.0% 15.6% 15.6% 16.2% 15.1% 15.6% 10.4% 9.6% 6.7% 9.2% 10.9% 10.0% 7.8%

BRKR: ARUER, BEREHRR

+F 3: FRRF TITRNZERERER

EEC LR 1H22 | _ 2H25 |
REE 3.10% 2.93% 3.00% 2.73% 2.7% 2.66% 2.58% 2.48%

HEEEEISE

ISR EN 6.32% 5.88% 6.08% 5.55% 5.77% 5.52% 5.33% 5.08%
AR 3.60% 3.54% 3.55% 3.49% 3.33% 3.19% 2.78% 2.65%
FRRTT 1.51% 1.51% 1.51% 1.51% 1.22% 1.69% 1.49% 1.48%
GG 1.33% 1.73% 2.49% 2.25% 2.07% 1.77% 1.78% 1.75%
SR 5.31% 5.05% 5.18% 4.82% 4.89% 4.69% 4.42% 4.19%
IRAREEE

BER 2.28% 2.34% 2.28% 2.27% 2.22% 2.19% 1.96% 1.81%
Bl AR 2.17% 1.74% 2.64% 2.08% 2.58% 2.45% 2.21% 2.09%
NS 3.35% 2.25% 2.82% 2.65% 2.89% 2.59% 2.90% 3.03%
VAl 2.34% 2.27% 2.32% 2.27% 2.26% 2.20% 1.98% 1.85%

BRKR: AEUR, BAREHAR, i BEREFNRSMATRBEEESITE, MEKEE BIRIENNE R
REMEEHE IR FEER.
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& 4: EAURIT 2025 FiRK 2026 —Z=RIVGHTE

REIRGTF

Income statement FiE®R (BH7T, RMB mn) 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ YoY 2024 2025 YoY
Net interest income & FIEWIA 2,317 2,323 2,428 2,302 2,452 6.5% 5.8%) 9,142 9,370 2.5%)
Non-interest income JEFI SN 653 768 562 265 719 | 171.6%  10.0% 1,767 2,249 27.3%
Net fee income EFLEEERIRN 71 71 161 58 100 73.0%  41.0% 83 360 | 332.1%
Operating income ZAKIZA 2,971 3,091 2,990 2,567 3,171 23.5% 6.7%) 10,909 11,619 6.5%)
Operating expenses B3z H (1,049) (1,079)  (1,038)  (1,042)  (1,032) -1.0% -1.6% (4,060) (4,208) 3.7%)
Taxes and surcharges ENlEiE RN a7) (16) (15) (16) (24)] 50.0%  44.3% (65) ©4) -1.8%
PPOP $k&Zai=lFlia 1,922 2,012 1,953 1,525 2,139 403%  11.3% 6,850 7,411 8.2%)
Impairment losses on assets EFER{EHRS (569) (924) (231) (379) (610)|  61.0% 7.2% (1,981) (2,104) 6.2%
Loan impairment charges SYaXFIEERR{EIR (508) (825) (206) (135) (545)| 303.2% 7.2% (2,709) (1,676)| -38.2%
Operating profit EJVF;E 1,352 1,088 1,722 1,146 1,529 33.5% 13.0% 4,869 5,307 9.0%
Other operating income/(expense), net EMIAMKST %40 25 (7) 4 (7) 4)| -346% -117.3% (24) 7| -131.1%
Profit before taxation FBEER 1,378 1,080 1,718 1,139 1,524 33.9%  10.6% 4,845 5,315 9.7%)
Income tax Ff{SHi#EF (213) (128) (252) (258) (240) -6.9%  12.6% (772) 851)|  10.2%
Net profit jFlii 1,164 953 1,466 881 1,284 458%  10.3% 4,073 4,464 9.6%)
Minority interest /DERRERINER (81) (68) (77) (19) (80)| 324.3% -0.7% (260) (245) na
NPAT JEBREF&FiE 1,084 885 1,389 862 1,204 30.7%  11.1% 3,813 4,219 10.6%
AT1 shareholders {5cAZEER 0 0 0 0 0 na na| 0 0 na
NPAT-ordinary shareholders ZiEBRBRZR/SFiiE 1,084 885 1,389 862 1,204 39.7%  11.1% 3,813 4,219 10.6%
Balance sheet EFEfafE® (BH7T, RMB mn) 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ YoY 2024 2025 YoY
Total loans HYER=ER 249,643 251,471 256,764 256,195 269,373 5.1% 7.9%| 240,862 256,195 6.4%)
Total deposits TFR/=ER 309,045 310,777 312,190 308,273 327,784 6.3% 6.1%| 286,546 308,273 7.6%)
NPLs R AT 1,897 1,919 1,951 1,944 2,020 3.9% 6.5%) 1,858 1,944 4.7%
Loan provisions TEUIRKER 9,288 9,395 9,034 8,774 8,851 0.9% -4.7% 9,297 8,774 -5.6%
Total assets BF=EER 389,015 401,227 402,230 403,079 419,435 4.1% 7.8%| 366,582 403,079 10.0%
Total liabilitis FafREER 357,373 369,268 369,639 369,618 384,658 4.1% 7.6%| 335913 369,618 10.0%
Equity attributable to parent company SASIFFEE N 29,564 29,874 30,457 31,380 32,758 44%  10.8% 28,648 31,380 9.5%)
Other equity instruments {ft5cA& K Efth 0 0 0 0 0 na naj 0 0 na|
Interest earning assets (avg. balance) SEH4 BIA= 364,253 366,757 372,890 387,981 396,270 2.1% 8.8%| 341,467 373,015 9.2%
Per share data (Yuan) fSER8IIE (5T)
Shares ZBIRIRA (BHHR) 3,015 3,316 3,317 3,317 3,317 0.0%  10.0% 3,015 3,317 10.0%,
EPS 0.36 0.27 0.42 0.26 0.36| 39.7% 1.0% 1.26 1.27 0.6%)
BVPS 9.81 9.01 9.18 9.46 9.88 4.4% 0.7%) 9.50 9.46 -0.4%
DPS 0.00 0.00 0.00 0.00 0.00 na na 0.25 0.27 8.0%)
PPOP/sh 0.64 0.61 0.59 0.46 0.65|  40.3% 1.2% 2.27 2.23 -1.6%
Main indicatorsEEIEIR (%) 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ YoY 2024 2025 YoY
ROA 1.23% 0.96%  1.46%  0.87%  1.25%| 0.4pct  0.0pct 1.16% 1.16%|  0.0pct
ROE 14.89% 11.91% 18.41% 11.15% 15.02%| 3.9pct  0.lpct 14.12% 14.06%| -0.1pct
NIM @R 2.58% 254%  2.60%  2.35%  251%| 16bps -7bps 2.68% 2.51%| -17bps
Cost-to-income ratio BEAUIAEL 34.74% 34.38% 34.20% 39.98% 31.78%| -8.2pct  -3.0pct 36.62% 35.66%)| -1.0pct
Effective tax rate HRETEH=ER 15.48% 11.81% 14.65% 22.66% 15.76%| -6.9pct  0.3pct 15.93% 16.01%|  0.1pct
LDR £¥7FtL 80.78% 80.92% 82.25% 83.11% 82.18%| -0.9pct  l.4pct 84.06% 83.11%| -1.0pct
NPL ratio AREE 0.76% 0.76%  0.76%  0.76%  0.75%) -1bps -1bps 0.77% 0.76%) -1bps
Provision coverage ratio (kEFBEE 489.56%  489.53% 462.95% 451.25% 438.10%| -13.2pct -51.5pct| 500.51%  451.25%| -49.3pct
Provision ratio $g 53t 3.72% 3.74% 3.52% 3.42% 3.29%| -14bps -43bps 3.86% 3.42%| -44bps
Credit cost {§EBRE%E 0.21% 0.33%  0.08%  0.05%  0.21%| 15bps Obps 1.17% 0.67%| -50bps
Non-interest income/operating income JEEUZA (5LE 22.00% 24.86% 18.81% 10.31% 22.67%| 12.4pct  0.7pct 16.20% 19.36%|  3.2pct
Net fee income/operating income &FLEZRIN EL 2.38% 2.30% 5.37% 2.25% 3.15% 0.9pct 0.8pct 0.76% 3.10%|  2.3pct
Core tier 1 CAR #ZO)—REAFTER 10.78% 10.73% 11.14% 11.60% 10.78%| -0.8pct 0.0pct] 11.18% 11.60% 0.4pct]
Tier 1 CAR —REAREER 10.83% 10.78% 11.19% 11.65% 10.83%| -0.8pct  0.0pct 11.24% 11.65%|  0.4pct
CAR BARTEE 13.67% 13.60% 13.66% 12.89% 13.67%| 0.8pct  0.0pct 14.19% 12.89%| -1.3pct

BRKR: 28R, BHAREAR, i
REMEEHE IR FEER.
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+F 5: EARITRAmNR

1BLEIEE (%)
2025  2026E

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

Net interest income &FISUIN 9,142 9,370 9,868 10,503 11,237 7.5% 2.5% 5.3% 6.4% 7.0%
Non-interest income JEFIEMIA 1,767 2,249 2,407 2,575 2,755 | 29.1%  27.3% 7.0% 7.0% 7.0%

Net fee income J$#FLEEEIRN 83 360 432 467 504 | 1585% 332.1%  20.0% 8.0% 8.0%
Operating income ZAMIIA 10,909 11,619 12,274 13,078 13,993 | 10.5% 6.5% 5.6% 6.6% 7.0%
Operating expenses Sk (4,060) (4,208) (4,334) (4,464) (4,598)|  10.0% 3.7% 3.0% 3.0% 3.0%

Taxes and surcharges Enllt (65) (64) (69) (75) (81)| 23.0%  -1.8% 8.0% 8.0% 8.0%
PPOP $RERIZELFiE 6,850 7,411 7,940 8,614 9,394 [ 10.9% 8.2% 7.1% 8.5% 9.1%
Impairment losses on assets &RFoR{EIRS (1,981) (2,104) (2,231) (2,328) (2,414)|  -6.8% 6.2% 6.1% 4.3% 3.7%

Loan impairment charges SFUR{EIRS (2,709) (1,676) (2,060) (2,191) (2,305) 51.4%  -38.2% 22.9% 6.4% 5.2%
Operating profit EJkFiE 4,869 5,307 5,709 6,286 6,980 20.1% 9.0% 76%  101%  11.0%
Other operating income/(expense), net EllAMNKZ %R (24) 7 8 9 10| 295.8% -131.1%  10.0%  10.0%  10.0%
Profit before taxation FlliES8H 4,845 5,315 5717 6,295 6,990 | 19.7% 9.7% 76%  101%  11.0%
Income tax Fif5&t (772) (851) (789) (850) (944)| 43.0%  10.2% -7.3% 7.7%  11.0%
Net profit j@#i 4,073 4,464 4,928 5,445 6,046 | 16.1% 96%  104%  105%  11.0%
Minority interest DR ARINES (260) (245) (269) (296) (326)] 15.3% 5.9%  10.0%  10.0%  10.0%
NPAT JA/EBRR %53 3,813 4,219 4,659 5,149 5721| 162%  10.6%  104%  105%  11.1%

AT1 shareholders {i5EAZERE 0 0 0 0 0 na na na na na
NPAT-ordinary shareholders EiEBBRERZR&FiE 3,813 4,219 4,659 5,149 5721| 162%  10.6%  104%  105%  11.1%
Balance sheet FFFffEE (BT, RMB mn) 2024 2025 2026E 2027E 2028E 2024 2025  2026E  2027E  2028E
Total loans FFREER 240,862 256,195 275,409 297,442 321,238 8.3% 6.4% 7.5% 8.0% 8.0%
Total deposits TR =% 286,546 308,273 329,853 354,591 381,186 | 15.6% 7.6% 7.0% 7.5% 7.5%
NPLs REE7ERARER 1,858 1,944 2,077 2,220 2,406 | 11.1% 4.7% 6.8% 6.9% 8.4%
Loan provisions BFRIRAES 9,297 8,774 8,973 9,303 9,627 3.4% -5.6% 2.3% 3.7% 3.5%
Total assets BF=EER 366,582 403,079 432,581 465,979 502,065 9.6%  10.0% 7.3% 7.7% 7.7%
Total liabilitis Fafi/EER 335,913 369,618 395,252 424,376 455,716 93%  10.0% 6.9% 7.4% 7.4%
Equity attributable to parent company A TIEENG 28,648 31,380 35,143 39,307 43,939 13.0% 9.5% 12.0% 11.8% 11.8%
Other equity instruments {E5EA& K Efth 0 0 0 0 0 na na na na na
Interest earning assets (avg. balance) LB A= 341,467 373,015 390,251 418,853 451,817 13.2% 9.2% 4.6% 7.3% 7.9%

Per share data (Yuan) SB88iR (5T)

Shares ZIBRIRA (BHR) 3,015 3,317 3,648 3,648 3,648 10.0%  10.0%  10.0% 0.0% 0.0%
EPS 1.26 127 1.28 1.41 157 5.6% 0.6% 04%  105%  11.1%
BVPS 9.50 9.46 9.63 10.77 12.04 27%  -0.4% 18%  11.8%  11.8%
DPS 0.25 0.27 0.27 0.30 0.33 0.0% 8.0% 00%  105%  11.1%
PPOP/sh 2.27 2.23 218 2.36 258 08%  -16%  -2.6% 8.5% 9.1%
Main indicators EEHgFE (%) 2024 2025 2026E 2027E 2028E 2024 2025  2026E  2027E  2028E
ROA 1.16% 1.16% 1.18% 1.21% 1.25%| 0.03%  0.00%  0.02%  0.03%  0.04%
ROE 14.12% 14.06% 14.01% 13.83% 13.74%| 0.43% -0.06% -0.05% -0.17%  -0.09%
NIM @EE 2.68% 2.51% 2.53% 2.51% 2.49%| -0.14% -017%  0.02% -0.02%  -0.02%
Cost-to-income ratio FEAUIAEL 36.62% 35.66% 34.75% 33.56% 32.28%| -0.26% -0.95% -0.92% -1.18%  -1.28%
Effective tax rate B3IFT{SHH=R 15.93% 16.01% 13.80% 13.50% 13.50%| 259%  0.08% -2.21% -0.30%  0.00%
LDR 5377LY 84.06% 83.11% 83.49% 83.88% 84.27%| -5.66% -0.95%  0.39%  0.39%  0.39%
NPL ratio REE 0.77% 0.76% 0.75% 0.75% 0.75%| 0.02% -0.01%  0.00% -0.01%  0.00%
Provision coverage ratio {hZmEEE 500.51% 451.25% 431.98% 418.95% 400.13%| -37.37% -49.26% -19.27% -13.03% -18.82%
Provision ratio $RE3L, 3.86% 3.42% 3.26% 3.13% 3.00%| -0.18% -044% -0.17% -0.13% -0.13%
Credit cost {SFREA 1.17% 0.67% 0.78% 0.77% 0.75%| 0.31% -0.50%  0.10% -0.01%  -0.02%
Non-interest income/operating income JEEMWIA HEE 16.20% 19.36% 19.61% 19.69% 19.69% 2.33% 3.16% 0.25% 0.08% 0.00%
Net fee income/operating income J&F4EZRUIN 5EL 0.76% 3.10% 3.52% 3.57% 3.60%| 0.44%  2.34%  0.42%  0.05%  0.03%
Core tier 1 CAR #ZO—RARRER 11.18% 11.60% 12.27% 12.17% 12.39%| 0.76%  0.42%  0.67% -0.09%  0.21%
Tier 1 CAR — B ARER 11.24% 11.65% 12.32% 12.23% 12.44%| 0.76%  0.41%  0.67% -0.10%  0.21%
CAR BARER 14.19% 12.89% 15.36% 15.02% 1509%| 0.33% -1.30% 247% -0.34%  0.07%

BRKR: AAUR, BARFEHAR, i BEREFRSIATENEERSITE, MEKEE GIRRENNE R
REMEEHE IR FEER.
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& 6: LEHIRITIHEILEER (INEHEE 2026 F£4 B 23 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 9.73 646 736 707 069 064 96% 94% 075% 074% 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 9.87 904 580 558 053 050 95% 92% 074% 074% 53% 55%
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 7.36 222 524 474 069 062 140% 13.8% 1.18% 1.21% 37% 4.0%
JIRESRIT  002807.SZ 479 111 510 481 053 049 109% 10.6% 1.01% 099% 46% 4.7%
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% 077% 49% 5.0%
¥RE{T  601077.SH 7.45 391 649 595 060 055 96% 97% 078% 077% 43% 47%
A [BHRIRFL 650 6.19 063 058 100% 98% 0.75% 0.73% 4.6% 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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