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Ft: TIRARITHGE 2025 TR 2026 —FR, 2025/1Q26 LHEW 720 12/204 12, @
+8.0%/+10.2%, ZLHYTELER)E 293 12/82 12, [ELE+8.1%/+10.3%, 1Q26 TRFRFE,
FFF0.76%, IaBamFRFN T 3.8pct E 369%.

Elg. SFEXTM "IN 10”7 18E, IR ROE [LLIRFA, B, 1026 BEWE. 138
SRS BIRLLESGI 10.2%, 10.3% (2025: 8.0%, 8.1%) , #%) ROE RILKZF 0.2pct
= 14.4%, NKHNEFHRE, @ FIRFINBEREWBIRAIZCINE : LAEHMN AR

MISEHRA SN ST ISR, @ PUERIBREFFIEE: K& 1026 IFEIFIIAN
EILLAAIE 0.6%, (BFLLZRFUIANKIENE. BB 81.7% (2025: +30.7%) , XFEUW
IETI#A 6.3pct, FREFRHMEES, MitZonTAVEHREE TRV ERHEREEWSERE.
® AFRERKFLLSIR 21.6%, fAREEldkE: 3.8pct (2025: -10.2pct) , EMAR
EREERE, 1Q26 REBEEFERLTEARD 4 M85,

WRXER: @ DULLBHRARRE, HiIREEERTESRELE, bR LT
IBRSITER. 2025 FHLIFRE 2024 FRERT 5.2 MEDME 28%, XIM 2026E &2
T 3.7%., FEHAEIFAIEAT, 2\ THFEHEAZR I ESRZZER, FIRRRENRFILS
X, @ 1Q26 BEZEIFLLEE 6bps, FELTEE 7bps, it 2026 F£EEFIFIFF
2025 £F (12bps) . ® ROE [ELURFA, BERLHABRFEREE. 1Q26 51k ROE
EILCIRTE 0.2pct, RELTE, 1Q26 EHELIEK 15.7%BEeaa25) R&EM, =D
REEE. ABNETREINST, 2F38%7EEES BRFAETEEK.
HAMKARMERENE, T—EUIRIFSEEREIRAIFEM. 1026 TFRELIGK 15.7%
(2025: +17.4%), BAZFILESER 1637 {2, &8 G 2025 F£LFHVE 64%, Hp, o
(SWEMk 177912, THEERNTERE. HERBSRSWEATIAINE (2025 FHiE
XF4N 2505 17, EiESE, HERERSIMEE SEX 76%). EITtLEEZ), 1026 FE
1EE0EFIZ10 12, 22025 FLIFENEEEIE, BE4tHEEFElHE EELHE
KIEEE, IS E(ESR,
BN, IRRkE, BBEABSERE. FHEF. 1026 BERLLEN 6bps E 1.73%,
R ERARE FTRZOIME. HINE 1Q26 [FTEMAREZERLE T 8bps &
1.45%, 2025 FAFFRIEEZTBE 33bps £ 1.61%, FRIFFUEREFIZRMEZ TR, TRER
TENAERETUERSEERER, 2025 FANERENT, ERERGE
2024 F T 3 MEDEAE 65.6%. I, BrrmfeBRO IR NS, SHLE
MY, 2025 FELSE A FGE TIE 61bps ZE 4.23%, 2026 FHEXILMS LTS FmE
KEGER F, EFESIELIEETE, SHinEESRERR M TRETREE. &
HEHE] FFA,

M55 &R R BRIF

Bh7T

BRI (BA7T)
BRI RIELIEER (%) 8.19 8.01
BERERK (BH7T)
BERERAREISRE (%)
I2EEFE (BH7T)

I3 EFERERE (%) 6.23 8.13
BIRKE (TT/ER) 3.95
ROE (%)
AREFER (%) 0.76
KEBEER (%)

2026E
79,532.38
10.51
17,689.77
15.78
32,623.72  36,744.35
11.22 12.63
4.79 5.41
13.49 13.76
0.76 0.76
366.98 374.73

2027E
89,636.48
12.70
21,954.24
2411

2028E
101,473.50
13.21
26,972.15
22.86
41,695.55
13.47
6.16
14.10
0.76
391.38

2024
66,631.00

2025
71,969.00

10,679.00
19.45
27,127.00

15,279.00
43.08
29,333.00

4.29
13.14
0.76
373.16

13.57

389.37

[EfES 8.17 7.53 6.75 5.97 5.24

EEES 1.02

0.96 0.87 0.78 0.70
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® FEFREBIFEUER, EEARIAE. ERRRBHANLEHBERTRIBIT—R]NE. 1026
FRIFFEFRKE. ZERIFT 0.76%, BlEISIRAEERE 2025 FLAKERALERE. &
FEIRLL TP 8bps = 1.06%., 1Q26 EFBIZHEEFUARAEMRZE 0.67% (1026 #5H 2112, FLY
D% 912) , FEIFEER 2025 (0.75%) H—F 7. BENFEAEARR, 2025 FEHE 90 XKLL
LA RETFAA 76.5%(2Q25:80.3%) . 31TURE , 4025 WA AR RERLRIFRAL(0.23%) ;
TFERAFRER 2Q25 14Tt 8bps = 1.94%, FEITIILMEE, o M. 1Q26 KEES
IR TB% 3.8pct ZE 369%, I ELMNEFREREURMENUSZRINFT, KE
B EEEAF EHIRITRIA,

o RERSIEN: FRBT—FRBAELE "IRTRIT" KE, SiL #FEXEH "W 10" FLk
8k, IRE) ROE FELIRA. EH—EMSHFHE T, MitFiRBTIRERTRIIMFRREE R
SLRTTRE, RO SESZHEEHN . TR 2026-2028 FIFRFSFERLIEIES B/ 11.2%, 12.6%.
13.5% (2026-2027 /RIS 9.1%, 9.3%, LEEETTN, i 2028 F&EFIFEN) , 28]
RRANYIRL 0.87 £ 26 & PB, EAEKRKMREBALTRGKTE, ERGWAEBFNERE, W2
EALIESSHE 12 PB, 4EF "IN 4R,

o [BURR: TERMPRILRE, BREBEWASH, SFEDRTIH, BEFLRE.

= 1: 1Q26 ZUy. FUHEHSEM "I 10" &

TiRRAT 2020 2021 2022 2023 2024 2025 1Q26
BV RLbEK 17.2% 28.4% 9.7% 6.4% 8.2% 8.0% 10.2%
SV NG 16.0% 11.8% 9.1% 5.9% 11.5% 7.8% 70.0%
Hep: 94 RS- iE R 15.2% 14.3% 14.4% 10.6% 12.2% 12.3% 12.7%

Hrh: BETHEE 0.9% -2.5% -53% -4.8% -0.7% -4.5% -2.7%
FEERFWNTTHR 3.5% 4.7% -1.5% -2.9% -1.8% 2.1% 6.3%
Hithigamoaih -2.3% 11.9% 2.0% 3.5% -1.5% -1.9% -6.1%

Sl HEEt (BEAUIALL) -6.6% 2.2% -0.6% -3.2% 6.0% -6.1% 5.1%
74— | -2.6% -64%  14.8% 7.2% -1.8% -10.2% -3.8%
EdbyMssz =k 0.2% 0.1% -0.2% 0.0% -0.3% 11.2% 0.0%
SRR ST R 1.6% 5.3% -5.7% 0.4% -5.8% 5.7%| -0.6%
355 FEREGK 9.7% 29.9% 181%  10.7% 6.2% 8.1%| 10.3%

BRKR: AEUR, BAERFHRR

&+ 2: 2025 FHARGHIBETNE, REETEENE. HERBSESI

EE-1Z7T 1H23 2H23 1H24  2H24  1H25 2H25 w=-att [JEZE 2024 2025
el | 148 [ (46)| il 239 [ (141) 190 | 87 i B 132% 1 119% 1 117%
it | 119 [ 194 |[ 216 49 |1 129 @) Bl 92% | 96% . 89%
HE | 104 (13)| £ 290 G| 204 | 96 =T i 90%i 95%1 98%
AERELRESY | 184 73 |8 346 [ 254 | 1766 [| 361  mEREWLLI] 135% [ 155% L 19.7%
e | 169 22 |l 252 f 142 |F ] 547 [ 236 EgEx [ 107% 1 117% 1 145%
Hithgio | (28 | 2338 (188) | 160 1 (81) (26)  Eftgin 28%|  -26%|  -2.8%
HAWH 1595 1] 364 |1 1,154 || 459 || 1,756 |749 WAL 61.9%
%18 | 169 62 50 61 28 12 28 7.0% 67% 1] 59%
ZER 81 73 1 28| (129 17 gy |1 79% 1 69%{ 52%
EER R | 248 ] s28|f 109 ] 257 (123) (38) Eey ] 256% 1| 242% L] 197%
SEHX | 497 | 6621 160 || 346 |] (224) (8) SE®ER | 405% | 37.8% . |30.8%
=g | 135 (186) 252 (138) 440 (140)  Zq4 % 67%1 65%1i 73%
B 1,227 841 1,566 | 667 | |0 1,972 | 601 B 100.0% | 100.0%  100.0%

BERR: AWK, HARFEHAR

EIERER A8
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& 3: AEAAFEMNBER, 2H25 Fria=RpEIREE

e Ea TR TH22 | 2H22 | 1H23 | 2H23 | 1H24 | 2H24 | 1H25 | 2H25
EREFIE

BETER 5.38% 5.31% 5.18% 5.08% 4.92% 477% 4.38% 4.10%
RIS 3.49% 3.43% 3.36% 3.35% 3.22% 3.09% 2.78% 2.58%
FHRTT 1.30% 1.39% 1.38% 1.42% 1.40% 1.39% 1.33% 1.33%
EN% T 1.62% 1.78% 2.44% 2.77% 2.97% 2.44% 2.11% 1.97%
EI=E T 4.26% 4.23% 4.17% 4.15% 4.05% 3.89% 3.58% 3.32%
TRAREEE

BER 1.80% 1.74% 1.94% 2.08% 1.96% 1.92% 1.71% 1.50%
ENArdES 2.15% 1.97% 2.07% 2.20% 2.21% 2.02% 1.77% 1.58%
NIfH RS 2.86% 2.68% 2.56% 2.66% 2.66% 2.32% 2.14% 1.94%
TEREK 2.10% 2.00% 2.09% 2.20% 2.12% 2.01% 1.79% 1.58%

BRER: ARWR, BHRERR

+= 4: TiHR1T 2025 FIRMR 2026 —ZRIVERIEES

Income statement @& (BB7T, RMB mn) 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ YoY 2024 2025 YoY
Net interest income J&FIEUHIA 12,835 12,891 13,770 13,665 14,688 75%  14.4% 47,993 53,161 10.8%
Non-interest income JEFEUIA 5,660 5,774 4,046 3,328 5,696 71.2% 0.6% 18,638 18,808 0.9%

Net fee income J&FFEREEUTN 1,417 1,388 2,043 1,237 2,575 | 108.2%  81.7% 4,655 6,085 30.7%
Operating income ZAMIIA 18,495 18,665 17,816 16,993 20,384 200%  10.2% 66,631 71,969 8.0%
Operating expenses BMI37H (5,558) (6,133)  (5,776) (6,882) (5,465)|  -20.6% -1.7% (24,404) (24,349) -0.2%

Taxes and surcharges It R M0 (164) (182) (165) (166) (187) 12.7% 14.0% (663) (677) 2.1%
PPOP $RERIZLFIE 12,937 12,532 12,040 10,111 14,919 47.6%  15.3% 42,227 47,620 12.8%
Impairment losses on assets &= R{ERS (4,941) (4,411)  (3,442) (2,485) (6,008)| 141.7% 21.6% (10,679) (15,279) 43.1%

Loan impairment charges SYFFIEFURMEIRAE (4,701) (3,887)  (3,161) (3,539) (5,896)| 66.6%  25.4% (11,558)  (15,288)] 32.3%
Operating profit ZlF5E 7,996 8,121 8,598 7,626 8,913 16.9% 11.5% 31,548 32,341 2.5%
Other operating income/(expense), net ZlFMEST 44585 (15) (50) (64) (51) 14)| -72.5% -6.7% (262) (180)|  -31.3%
Profit before taxation FjE/&E0 7,981 8,071 8,534 7,575 8,899 175%  11.5% 31,286 32,161 2.8%
Income tax F{S#i2: (525) (689) (794) (624) (629) 0.8%  19.8% (4,065) (2,632)| -35.3%
Net profit i@ 7,456 7,382 7,740 6,951 8,270 19.0%  10.9% 27,221 29,529 8.5%
Minority interest /DERRARIRES (39) (27) (67) (63) (89)| 41.3%  128.2% (94) (196) na
NPAT JABBRERIEFE 7,417 7,355 7,673 6,888 8,181 188%  10.3% 27,127 29,333 8.1%

AT1 shareholders {i5cERARE 0 0 0 1,022 0 na na 1,022 1,022 0.0%
NPAT-ordinary shareholders EiBBRRRZRSFIiE 7,417 7,355 7,673 5,866 8,181 39.5%  10.3% 26,105 28,311 8.5%
Balance sheet EF=fafE®& (B, RMB mn) 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ YoY 2024 2025 YoY
Total loans HIFRER 1,640,169 1,673,213 1,716,823 1,733,314 1,897,045 9.4%  15.7%| 1,476,063 1,733,314 17.4%
Total deposits TR 2,182,604 2,076,414 2,047,804 2,024,883 2,245,306 10.9% 2.9%| 1,836,345 2,024,883 10.3%
NPLs RNRETFARET 12,465 12,716 13,048 13,147 14,394 9.5% 15.5% 11,267 13,147 16.7%
Loan provisions B¥FRIRGKHES 46,189 47,580 49,049 49,060 53,167 8.4%  15.1% 43,870 49,060 11.8%
Total assets B8R 3,396,035 3,480,332 3,578,396 3,628,671 3,859,225 6.4%  13.6%| 3,125,232 3,628,671 16.1%
Total liabilitis T2 {EEER 3,159,910 3,224,368 3,324,465 3,380,042 3,600,513 6.5%  13.9%| 2,890,972 3,380,042 16.9%
Equity attributable to parent company AT &N 234,978 244,789 252,689 247,324 257,318 4.0% 9.5% 233,151 247,324 6.1%
Other equity instruments {ft5cA& R ELfth 24,810 24,810 34,810 24,825 24,825 0.0% 0.1% 24,810 24,825 0.1%
Interest earning assets (avg. balance) g4 B&F= 2,852,222 3,003,258 3,120,884 3,249,572 3,396,069 45%  19.1%| 2,585,537 3,056,484 18.2%
Shares ZBREA (HHR) 6,604 6,604 6,604 6,604 6,604 0.0% 0.0% 6,604 6,604 0.0%
EPS 1.12 1.11 1.16 0.89 124| 395%  10.3% 3.95 4.29 8.5%
BVPS 31.82 33.31 32.99 33.69 35.20 45%  10.6% 31.55 33.69 6.8%
DPS 0.00 0.00 0.00 0.00 0.00 na na 0.90 1.20 33.3%
PPOP/sh 1.96 1.90 1.82 1.53 2.26]  47.6%  15.3% 6.39 7.21 12.8%
Main indicators EBHIR (%) 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ YoY 2024 2025 YoY
ROA 0.91% 0.86%  0.88% 0.77% 0.88%|  0.1pct  0.0pct 0.93% 0.87%| -0.1pct
ROE 14.18% 13.68%  14.02%  10.66% 14.38%|  3.7pct  0.2pct 13.57% 13.14%| -0.4pct
NIM #EE 1.80% 1.72% 1.76% 1.67% 1.73% 6bps -7Tbps 1.86% 1.74%| -12bps
Cost-to-income ratio BEAUIIALL 29.16% 31.88% 31.49%  39.52% 25.89%| -13.6pct  -3.3pct 35.63% 32.89%| -2.7pct
Effective tax rate FB TSR 6.58% 8.54% 9.30% 8.24% 7.07% -1.2pct 0.5pct 12.99% 8.18% -4.8pct
LDR £77tt 75.15% 80.58%  83.84%  85.60% 84.49%| -l.lpct  9.3pct 80.38% 85.60%|  5.2pct
NPL ratio RE= 0.76% 0.76%  0.76% 0.76% 0.76% Obps Obps 0.76% 0.76% Obps
Provision coverage ratio $REEEE 370.54%  374.16% 375.92% 373.16%  369.37%| -3.8pct  -1.2pct 389.37%  373.16%| -16.2pct
Provision ratio $RE3EY 2.82% 2.84% 2.86% 2.83% 2.80% -3bps -1bps 2.97% 2.83%| -14bps
Credit cost {ERBEE 0.30% 0.23%  0.19% 0.21% 0.32%|  12bps 2bps 0.85% 0.95%|  1lbps
Non-interest income/operating income JEEUZA 5EL 30.60% 30.93%  22.71% 19.58% 27.94% 8.4pct  -2.7pct 27.97% 26.13%|  -1.8pct
Net fee income/operating income #FF4RZRIN (HEL 7.66% 7.44%  11.47% 7.28% 12.63% 5.4pct 5.0pct 6.99% 8.46% 1.5pct
Core tier 1 CAR #ZO—REARFTER 9.32% 9.65% 9.21% 9.34% 9.25% -0.1pct -0.1pct 9.84% 9.34% -0.5pct
Tier 1 CAR —RAKFKER 10.44% 10.75%  10.70%  10.40% 10.26%| -0.1pct  -0.2pct 11.03% 10.40%| -0.6pct
CAR BARER 14.94% 15.21%  14.62%  14.30% 14.02%|  -0.3pct __ -0.9pct 15.32% 14.30%|  -1.0pct

BRKR: AEUHR, BAEREHAR
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& 5: TRIRTTRAIFNR

REIRF

[FILEIZIE (%)

Income statement & (BH7T, RMB mn 2024 2025 2026E 2027E 2028E 3 2024 2025  2026E  2027E  2028E
Net interest income JFFIRUIA 47,993 53,161 60,160 69,683 80,522 9.0%  17.3%  108%  132%  158%  15.6%
Non-interest income JEFIBUIA 18,638 18,808 19,372 19,953 20,951 1.6% -9.9% 0.9% 3.0% 3.0% 5.0%
Net fee income 1$FFERERUIN 4,655 6,085 7,911 10,284 13,369 | -22.8% -19.3%  30.7%  30.0%  30.0%  30.0%
Operating income I 66,631 71,969 79,532 89,636 101,473 6.4% 8.2% 8.0%  105%  12.7%  132%
Operating expenses Zik% i (24,404) (24,349) (25,566) (26,845) (28,187)|  11.6% -0.9% -0.2% 5.0% 5.0% 5.0%
Taxes and surcharges Enll (663) (677) (691) (704) (718)| 26.8%  12.0% 2.1% 2.0% 2.0% 2.0%
PPOP & &aIEILFiiE 42,227 47,620 53,966 62,792 73,286 32%  14.2%  128%  133%  16.4%  16.7%
Impairment losses on assets EF=R{ERE (10,679) (15,279) (17,690) (21,954) (26,972)| -143%  195%  43.1%  158% = 24.1% = 22.9%
Loan impairment charges B¥aRim{EIRAE (11,558) (15,288) (17,701) (21,968) (26,989) 0.8% 76%  323%  158%  241% = 22.9%
Operating profit ZIFlE 31,548 32,341 36,276 40,837 46,314 | 10.4%  12.6% 25%  122%  12.6%  13.4%
Other operating income/(expense), net BN 48T (262) (180) (189) (198) (208)| 16.1% 101.5%  -31.3% 5.0% 5.0% 5.0%
Profit before taxation FUiEEER 31,286 32,161 36,087 40,639 46,106 10.4%  12.1% 28%  122%  126%  135%
Income tax Ff{§ (4,065) (2,632) (3,248) (3,658) (4,150) 6.6%  77.6% -353%  234%  126%  135%
Net profit ##i 27,221 29,529 32,839 36,982 41,956 10.7% 6.3% 85%  11.2%  12.6%  135%
Minority interest /0EBRIRINEE (94) (196) (216) (237) (261)| 29.8%  27.0% 1085%  10.0%  10.0%  10.0%
NPAT IARARF I 27,127 29,333 32,624 36,744 41,696 10.7% 6.2% 81%  11.2%  126%  135%
AT1 shareholders {5cARARS. 1,022 1,022 1,022 1,022 1,022 0.0%  35.0% 0.0% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders ZiEARBRZ=SFii 26,105 28,311 31,602 35,722 40,674 11.0% 5.4% 85%  116%  13.0%  13.9%
Balance sheet &= faf&®& (BHH7T, RMB mn) 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
Total loans t¥ER=ER 1,476,063 1,733,314 1,993,311 2,272,375 2,590,507 198%  17.8%  17.4%  15.0%  14.0%  14.0%
Total deposits U ER 1,836,345 2,024,883 2,288,118 2585573 2,921,698 | 20.8%  17.2%  10.3%  13.0%  13.0%  13.0%
NPLs REHEAET 11,267 13,147 15,197 17,329 19,761 | 21.1%  186%  16.7%  156%  14.0%  14.0%
Loan provisions B¥FIRKIER 43,870 49,060 55,768 64,939 77,339 10.5% 02%  11.8%  13.7%  16.4%  19.1%
Total assets &= 3,125,232 3,628,671 4,129,008 4,705,063 5,369,149 14.6% 15.3% 16.1% 13.8% 14.0% 14.1%
Total liabilitis &R 2,890,972 3,380,042 3,856,571 4,405,749  5039,160 | 142%  152% = 16.9% = 14.1%  14.2% = 14.4%
Equity attributable to parent company BAEIFTEE N 233,151 247,324 271,002 297,879 328,554 | 20.0%  15.9% 6.1% 9.6% 9.9%  10.3%
Other equity instruments {t5EA& R Efth 24,810 24,825 24,825 24,825 24,825 67.5% 0.0% 0.1% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) T4 EA 2,585,537 3,056,484 3,492,221 4,016,392 4570974 | 17.7%  185% = 18.2%  143%  150%  13.8%
Per share data (Yuan) Si88E (5T)
Shares EIBRIRA (BHMR) 6,604 6,604 6,604 6,604 6,604 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
EPS 3.95 4.29 479 5.41 6.16 11.0% 5.4% 85%  11.6%  13.0%  13.9%
BVPS 31.55 33.69 37.28 41.35 45.99 15.4%  18.1% 6.8%  10.6%  109%  11.2%
DPS 0.90 1.20 1.34 151 172 | 200%  50.0%  333%  116%  13.0% = 13.9%
PPOP/sh 6.39 7.21 8.17 9.51 11.10 32%  142%  128%  133%  164%  16.7%
Main indicators EEHEIE (%) 2024 2025 2026E 2027E 2028E 2023 2024 2025  2026E  2027E  2028E
ROA 0.93% 0.87% 0.85% 0.84% 0.83%| -0.05% -0.08%  -0.06% -0.03% -0.01%  0.00%
ROE 13.57% 13.14% 13.49% 13.76% 14.10%| -0.48%  -1.48% -0.43%  0.34%  0.27%  0.34%
NIM #RE 1.86% 1.74% 1.72% 1.73% 1.76%| -0.15%  -0.02%  -0.12%  -0.02%  0.01%  0.03%
Cost-to-income ratio BEFUIALL 35.63% 32.89% 31.28% 29.16% 27.07%| 171% -3.38%  -2.74%  -1.61% -2.12%  -2.09%
Effective tax rate H3{Fr SRz 12.99% 8.18% 9.00% 9.00% 9.00%| -0.29%  4.79%  -481%  0.82%  0.00%  0.00%
LDR £77L 80.38% 85.60% 87.12% 87.89% 88.66%| -0.66%  0.40%  522%  1.52%  0.77%  0.78%
NPL ratio RRZE 0.76% 0.76% 0.76% 0.76% 0.76%| 0.01%  0.01%  0.00%  0.00%  0.00%  0.00%
Provision coverage ratio {REE=RE 389.37% 373.16% 366.98% 374.73% 391.38%| -43.88% -71.67% -16.20%  -6.19% 7.76%  16.64%
Provision ratio $&3tL 2.97% 2.83% 2.80% 2.86% 2.99%| -0.29% -0.52%  -0.14% -0.03%  0.06%  0.13%
Credit cost {SRRE% 0.85% 0.95% 0.95% 1.03% 1.11%| -0.18%  -0.09%  0.11%  0.00%  0.08%  0.08%
Non-interest income/operating income JEEIIA 5EL 27.97% 26.13% 24.36% 22.26% 20.65%| -1.60% -5.60%  -1.84%  -1.78% -2.10% -1.61%
Net fee income/operating income J&FFEEZEUTN dLL 6.99% 8.46% 9.95% 11.47% 13.17%| -354% -2.38%  1.47%  149%  153%  1.70%
Core tier 1 CAR O—RAAFTER 9.84% 9.34% 9.17% 8.93% 8.73%| -0.11%  0.20% -0.50% -0.17%  -0.23%  -0.21%
Tier 1 CAR —REFTER 11.03% 10.40% 10.10% 9.76% 9.45%| 0.30%  0.02% -0.63% -0.30% -0.35%  -0.31%
CAR BAFER 15.32% 14.30% 13.68% 13.05% 12.49%| -0.17% 0.31% -1.02% -0.62% -0.63%  -0.56%

BRKR: AEUER, BEREHRR
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& 6: LEHIRITIHEILEER (INEMHEE 2026 F£4 B 24 H)

- . Waf BHERELE ~ P/EX) P/B(X) ROAE R R
LEHRT X3 — —
(7%) (f27) 26E 27E 26E 27E 26E 27E 26E  27E
EIRERT 601939.5H 9.74 647 737 707 069 0.64 9.6% 9.4% 0.75% 0.74% 40% 41%
FRERIT 601988.SH 5.81 710 792 761 066 0.62 8.5% 8.4% 067% 0.65% 3.9% 4.0%
RIBERIT 601328.5H 6.98 1,603 6.78 660 051 048 7.7% 7.5% 062% 0.60% 47% 48%
HBfEERT 601658.SH 5.18 811 745 721 058 055 8.0% 7.8% 0.46% 045% 42% 43%
1BRRIT 600036.SH 39.38 4,169 6.67 637 083 076 13.0% 124% 1.16% 1.14% 51% 53%
HRIERIT 601998.SH 8.35 410 6.80 652 060 0.56 9.1% 8.9% 071% 0.71% 46% 47%
RERIT 600016.SH 3.75 912 593 581 028 027 4.8% 4.8% 039% 039% 50% 51%
HRIRT 600000.SH 9.45 1,135 645 610 041 0.39 6.5% 6.5% 051% 051% 44% 47%
FVERAT 601166.SH 18.18 2,750 513 491 044 041 8.8% 8.7% 0.70% 0.69% 59% 6.0%
FERIRAT 601818.SH 3.18 501 549 545 036 034 6.7% 6.4% 0.54% 052% 55% 55%
BT 600015.5H 7.15 364 462 473 034 032 7.6% 7.0% 056% 051% 59% 57%
FERT 000001.5Z 11.00 898 528 524 044 042 8.7% 8.2% 0.71% 0.70% 54% 55%
HEERIT 601916.SH 2.96 424 6.78 677 043 041 6.6% 6.3% 039% 038% 48% 48%
FARERIT 601009.SH 11.74 622 644 534 074 067 119% 131% 073% 0.75% 47% 5.1%
TIRERAT 002142.57 32.30 1,120 6.75 628 087 076 135% 126% 085% 0.79% 37% 41%
I RAT 600919.SH 11.29 1,496 570 519 071 064 132% 13.0% 0.85% 084% 50% 55%
FistRT 601229.5H 9.77 894 574 553 053 049 9.5% 9.2% 0.74% 0.74% 53% 55%
TUNERAT 600926.SH 17.11 841 6.16 552 083 074 142% 142% 084% 0.84% 39% 43%
PNERAT 002966.5Z 8.68 321 686 630 070 065 106% 10.8% 074% 0.72% 46% 50%
PREBERAT 601838.SH 18.37 400 577 538 079 072 145% 140% 0.95% 092% 5.0% 52%
BXRT 601963.SH 10.90 92 665 596 065 060 102% 105% 061% 0.58% 42% 45%
FERIT 601665.SH 6.32 238 704 630 075 069 11.0% 114% 068% 0.67% 39% 4.1%
B RT 601187.SH 7.74 92 796 733 070 0.65 9.1% 9.2% 063% 0.63% 41% 44%
FTHBRIT 600908.SH 5.76 88 555 532 052 048 9.7% 9.4% 081% 0.78% 44% 45%
ERRIT 601128.5SH 7.41 224 528 477 070 063 140% 138% 1.18% 121% 3.6% 4.0%
TIBRRIT 002807.5Z 4.60 107 490 461 051 047 109% 106% 1.01% 099% 48% 4.9%
TRERAT 603323.SH 4.93 86 463 441 046 042 106% 100% 089% 087% 35% 3.7%
SRS T 002839.5Z2 4.65 90 583 557 056 052 10.1% 9.7% 0.87% 0.86% 26% 27%
ERIT 601528.5SH 5.31 89 511 488 049 045 9.9% 9.6% 0.82% 0.78% 4.0% 4.1%
HERIT 601860.SH 2.72 74 779 706 044 035 5.9% 5.3% 043% 046% 28% 29%
IPARETT 601825.SH 9.13 508 702 681 065 0.61 9.5% 9.2% 0.79%  0.77% 48% 4.9%
ARET 601077.SH 7.41 389 645 591 059 055 9.6% 9.7% 0.78%  0.77% 43% 47%
A BHRHFELg 6.48 6.17 063 058 100% 98% 075% 073% 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, LEMAERSE. T EER
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
BERKZEZEMMBITRENS, EATEIE compliance@swsresearch.com EHE XK BEAHHE R
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, LERBEURSSEAMRSER, PN UKGEREITHRERETES. BIROEERE R TILSSE
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 RuATIEAISEEIR S /0, ANEHESEFIEELE.,
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 EMMRFIE B2, FNAARE M EHIRERFRIE—ER, EFPNE
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, MMEEPISESRRIANENHAIBIHEHTARREEN., EEAIERT, AATRHHIARFEA
NREFEUTRIRSFHS I B ERAREHITRE. THENE, REFTEE, EARENBEAIELRLATNER,, RE
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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