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HARBHRMERSS

Bt FIRTHEE 2026 F—FR, 1Q26 LHBEW 35312, [GLEERK 4.7%, LHTEEF)
M 14512, BB 3%, 1Q26 TREFBFIFF 1.05%, #HisBamrKa#] T 1.3pct £
220%, AZFIFE T,

¢ S@THPIERGEHINHEES, SWENIEEXE, RFEEERR/ M EEBE
BIIE, ALEFEER “FHFk" : 1026 FLIRTEWRILIER 4.7% (2025 -10.4%) ,
A& FERECIEE 3% (2025: -4.2%) . WIREIEFRE, @ IEBRASIEEEIEE
ERZUTIE. 1026 IERMANRELEEK 21%, HEPFEEEK 12%, SEiEkiLiE
2.3pct, {REAITFEMIFERLIER 35% (1Q25 ATiB 33%) , WRASIIEIE 4.5pct.
@ FIRRIIAFKRRIZIEREYE, (BRECHER, XiHERIRSIBRIIAIRR.
1Q26 FIRIFWNBEL T 3% (2025 T8 5.8%) , HFERKBEHLERIEREWE
& 0.6pct, BERILTBERLETR, WEKIEBERATEILES 1.5pct (2025 iR
3.1pct) . @ IBIRIRBMARIE, EMMFEEFRE, KERTHFEPEE 1.3pct,

o —FRXiER: @ —SRASFLMAAEREER, (BRESXIIN, BNFHEEL
oEl, BFEEEERIBHNEERGRE. SE=FFRTNEEESNLE, 1
ek "BEENE AMERMESD. MARSRERE—BRE (—ETEENHE) | U

EIRMNFIRE, IRENEMEF, ZIEBEFLLE. 1026 5% 1.79%, X 2025 &F
HART, HpSFFIREERLLEIF 8bps, FEFAA FTARABRIZELBIENER, X
FEFI R EENRER. @ EEREBNEE, BEEITFEINGRTaH, k{nEhiE
BEIR, BEREXERVRPECREENDH DI, 1026 FRIFIFLLFFE, BIZHEN
FREIERL] 1/3,

o —FREREMRSHZRK, ENLAMREBRNNEN, HENRRNESERMBIKE
S, 1026 TRTHREEEK 1.5% (4Q25 J9 0.5%) , EAZFEFEEER 737 {7, &
SESRVRREE, TEREBTETEEERST—KE. BRmS, 1026 FEXIA AR
674 12, RLCEARET, HEERE Mgl | TERESES AR, i lEs
K, FERANES. k. fhiEl. Efr. s8R, SESME (HFHEYAR
7H) . EERMEIIGK, BRI 63 7, HPiwiE, BEBREERD N 49 (2.
2012, 281Z; 1EFKIEME 3412, BEERERRE (EEREERX 344 12) .

WSS EE R B FIFT

BATT 2024 2025 2026E 2027E 2028E
SN (B57T) 146,695.00 131,442.00 132,017.50 134,120.00 137,119.71
BRI FIEHEEER (%) -10.93 -10.40 0.44 1.59 2.24
BrERERK (BA7TT) 49,428.00 40,567.00 40,489.32  40,876.33  41,740.12
BrERfERRELERER (%) -16.36 -17.93 -0.19 0.96 211
BEEFE (B57T) 4450800 42,633.00 42,912.83  43,989.55  45411.71
I3 EFERHEEE (%) -4.19 -4.21 0.66 251 3.23
BIRKE (TT/ER) 2.15 2.07 2.08 2.14 2.21
ROE (%) 10.07 9.16 8.67 8.38 8.16
RREEHE (%) 1.06 1.05 1.05 1.05 1.05
WRBER (%) 250.71 220.88 214.97 218.11 228.06
=R 5.12 5.32 5.28 5.15 498
S 0.50 0.47 0.44 0.42 0.39
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o —FEBER 2025 FEFGE, EFRHFTTOAHRMZEBIEMER, EEinENBBiRR
BREEXE. 1026 TLRITRE 1.79%, LT 4bps, & 2025 FEAIFFE, FERLVE
F+ 6bps. MNIKFNRE , IR AIELE 1T, (BIREULE. 1Q26 AR 1.41%, [FEILL TBE 40bps,
IR TP 6bps, WaEMIRLLETFT 8bps & 3.67%, TEEFFIERAEMFTILE, £
AEZIERTENES.

¢ ARRUEENDSIE, PFEEIIESCHREILN 1/3, BilgESiRaEarmaTFHEL A, &
BREEYRER. 1026 FLRBITAREREVEFE 1.05%, MEFEUINEZERKERRERZER
29 1%, BREZE 2021 F7KF (2022-25 FF54 1.8%) , BAIZEMIERLL T 67%. B
BinE, 1Q26 KiEE, BHIED ARG EF 3bps, 12bps ZF 1.78%, 1.46%, ZEHAE LT
0, EHE 60 KA L SFRESEREA LT+ 19pct & 86%, DITWE, —ZEFIEARREI{IE
hESED, EEMEETAREERFRR, 1026 MR/FEFAREDE 0.87%/1.23%, 191
FHRFFE. MXBSHRAMNESISRE, 1Q26 IRBBEERRFVENFFL 220%, KEBEE MT
BEBFIER (XFREBAREYI T 14pct) .

o IRENTEN: —FIRETELFWGSMIEIZIES, SEX=FBIUREMREEE. KDEES
RBEERMNZT AR "R HeEF—ERE, TMRESREEFEITAM. IR0
i = IMFFRIREI R RS EMFIEE. BEAmIIEEBTEHRENE, AXHHERES. 45
BAIEIERTTNAZE, Tt 2026-2028 FIAEFFEREVIBES B 0.7%. 2.5%. 3.2%, ZH)
BRINXIRL 2026 £ PB /9 0.44 35, #ERF "SEN" ¥R,

o [BUHRR: TERMPRILRE, HREBEWHASH, SFEDRTIH, BEFRE.

#F 1: ERREHENEWIES. WEHERELIE, THEXHRMEENEWERRR

ELRT 2021 2022 2023 2024 2025 1Q26
EdAREGIgE 10.3% 6.2% -8.4% -10.9% -10.4% 4.7%
ISl NGy 4.5% 5.8% -6.7% -14.9% -3.7% 21%

Hrep: AP IiE S 6.7% 6.9% 3.0% 0.3% -0.6% -0.6%
Hrh: BETHEE -2.3% -1.1% -9.7% -15.2% -3.1% -1.5%
FEEBUIN TR 2.2% -1.7% -0.4% -3.2% -0.1% 2.3%
Hthgas st 3.6% 2.1% -1.3% 7.2% -6.6% 4.5%
SR (BEAUALL) 1.3% 1.3% -0.7% 0.3% -1.7% -0.4%
YRS REFE 13.1% 17.4% 9.9% 5.7% 5.4% -1.3%
ELIMTSZ SRR 0.1% -0.1% 0.0% -0.2% 0.2% 0.2%
SRS T L &R 0.8% 0.5% 1.3% 1.0% 2.3% 0.0%
382 FiEREIER 25.6% 25.3% 2.1% -4.2% -4.2% 3.0%

BRKR: AEUR, BAERFHRR
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*& 2: —ZFEFIBRERBUN2AE, BSERCHERIKEHE

18=-(Z5T 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26
VR 996 -81 46 | 520 1,742 -118 38 | 110| & 757 = 60 [f -250 |674
— R ERER 800 13 87 407  #1,559 404 107 7 744 431 244 -110 46
XTLSEH= 8 -94 -87 119 | 45 -1 -68 -67 -67 -87 28 [ -168 0
ESE) | 196 94 42 ] 113] ] 182 [ -522 69 | 118 14 [ 432 [ -184 1400 | 171
SERR 107 78 -176 -705 -996 -568 -340 -202 -381 -31 32 -19 63
) 7 47 56 g1l | 7 37 60 136 133 68 61 28 49
58S I 173 77 120 [} -276 311 120 [ 179 [ 181 [F -344 -58 58 48 34
HEEREER | 273 107 112 @ -510| (B -678 -485 -220 156 | 171 -41 -87 95 47
BN 1,103 -4 -130 -186| 1§ |746 [%‘:-686 -302 -92 | 376 -32 93 -269 |737
REIRE -289 17 56 | 593 | 546 1671 |714 131 0-1,079 1,631 277 911 906
BN 303 [ 162 1§ 207 65| [B 649 {1339 | 175 ] 205 {1392 117 780 I 955| [ -644
BiEE 1,344 446 | 159 707 1423 | 246 | -80 | 233 86 971 W-1,082 1,590 1,082
==-5Lt Q Q Q 0 Q24 Q24 Q24 4Q24 Q Q Q 4Q Q26
fIVEYER 402%  39.9% 402% 420% | 461%  466% 47.2% 47.6% | 493% 494% 494% 491% | 50.0%
— AR R 338%  339%  343%  357% | 394%  413%  42.0% 421% | 438%  451%  457%  458% | 47.2%
XL | 8.3% 8.0% 7.8% 7.5% 7.5% 7.6% 7.4% 7.3% 7.0% 6.7% 6.6% 6.2% 6.1%
SR 6.3% 6.0% 5.9% 6.3% 6.7% 5.3% 5.1% 5.5% 5.5% 4.2% 3.7% 3.3% 2.7%
BESK 598%  60.1% 59.8% 580% | 53.9% 534% 52.8% 524% | 50.7% 50.6% 50.6%  50.9% | 50.0%
%18 8.3% 8.4% 8.6% 8.9% 8.7% 9.0% 9.2% 9.7% 9.9% 102%  103%  10.5% | 10.4%
SRS 163%  161%  158%  151% | 13.9%  13.8%  134%  129% | 11.7% 11.6% 11.7% 120% | 11.6%
HEBEAREER 352%  355%  353%  340% | 314%  306%  302% 29.8% | 29.0% 289%  28.6% 285% | 28.0%
B 63.0% 625% 621% 61.0% | 60.8% 593% 589% 585% | 59.0% 580% 593% 57.2% | 57.4%
EHITR 243%  241%  241%  249% | 252%  263%  27.6% 27.7% | 258%  281%  282%  29.0% | 29.9%
EE= 5.6% 5.2% 5.6% 7.6% 6.3% 6.8% 7.2% 7.5% 8.2% 7.8% 6.6% 8.0% 6.8%
for i 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%

BRKR: ARUER, BEREHRR

= 3: [RAF TITANRMZLSRE, SrENTUEREREEXE

Saaiipeeeiir eI TEd 1Q23  2Q23 4Q23 1Q24
FEE 2.63% 247% 230% 211%| 2.01% 191% 1.87% 1.70%| 1.83% 1.76% 1.79% 1.73%| 1.79%
EREFIR
B8R 5.79% 5.52% 5.33% 5.08%| 4.94% 4.65% 4.51% 4.06%| 4.15% 3.92% 3.84% 3.59%| 3.67%
POYN 344% 3.67% 3.75% 3.64%| 3.51% 337% 337% 3.17%| 3.01% 293% 292% 2.79%| 2.82%
FE 7.07% 6.76% 6.39% 6.10%| 6.04% 575% 552% 4.88%| 517% 4.90% 4.72% 4.37%| 4.52%
it 295% 3.01% 2.98% 3.04%| 3.05% 3.04% 291% 3.18%| 2.84% 2.87% 279% 2.76%| 2.71%
FRRAT 1.52% 1.54% 1.54% 1.54%| 1.54% 1.55% 1.56% 1.55%| 1.55% 1.58% 1.57% 1.55%| 1.55%
NEEL R RS 3.12% 3.06% 3.06% 2.82%| 2.98% 2.86% 2.71% 247%| 2.37% 2.24% 2.08% 2.03%| 1.76%
T~ 4.81% 4.67% 4.53% 4.34%| 4.25% 4.06% 3.91% 3.66%| 3.62% 3.48% 3.40% 3.23%| 3.24%
TR AR A R
BER 220% 2.19% 2.20% 2.19%| 2.22% 2.15% 2.03% 1.91%| 1.81% 1.71% 1.59% 1.47%| 1.41%
Bk AR 2.19% 230% 2.38% 2.36%| 2.36% 221% 217% 2.01%| 1.70% 1.59% 1.39% 1.35%| 1.34%
RIfHRS 2.52% 2.56% 2.57% 2.64%| 2.62% 2.45% 240% 2.30%| 2.17% 2.06% 2.02% 1.90%| 1.92%
HEGE& 224% 2.26% 2.28% 2.28%| 230% 220% 2.10% 1.97%| 1.84% 1.74% 1.61% 1.51%| 1.45%

BRER: ARWIR, BHHRERAR
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*4: BFRESHER, Wa. TEFRRHDRENISE

AREDST (HHT) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ
ALEEER 10,693 10,585 10,522 11,228 13,161 14,002 14,538 14,590 15,057 3.2%
—fR TR 10,693 10,585 10,522 11,228 13,161 14,002 14,537 14,590 15,057 3.2%
SR 0 0 0 0 0 0 1 0 0 -
TELE 26,504 25,807 25,512 24,497 22,868 21,859 21,409 21,155 21,363 1.0%
%8 909 1,349 1,875 1,533 1,392 969 1,586 994 1,044 50%
Y 7,099 7,132 6,009 6,408 6,247 6,275 5,342 5,186 6,045 16.6%
ZE 5118 4,609 5,666 5,420 5,614 5,532 5,466 5,893 5,267 -10.6%
EEE 13,378 12,717 11,962 11,136 9,615 9,082 9,015 9,082 9,007 -0.8%
BNE 37,197 36,391 36,034 35,724 36,029 35,860 35,946 35,745 36,420 1.9%
ARE (%) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ
BALEEER 0.66 0.66 0.66 0.70 0.78 0.83 0.86 0.87 0.87 0 bps
—RREVETR 0.78 0.75 0.74 0.79 0.88 0.91 0.93 0.94 0.92 -2 bps
RN - - - - - - - - - na
SERR 1.41 1.42 1.43 1.39 1.32 1.27 1.24 1.23 1.23 0 bps
=18 0.30 0.44 0.60 0.47 0.41 0.28 0.45 0.28 0.29 1 bps
R Y139 1.46 1.26 1.35 1.36 1.37 1.16 1.12 1.30 18 bps
ZER Y 088 0.83 1.04 1.02 1.06 1.05 1.06 1.17 1.04 -13 bps
EA+ 277 270 2.64 2.56 2.40 2.30 2.25 2.24 2.24 0 bps
BEER 1.07 1.07 1.06 1.06 1.06 1.05 1.05 1.05 1.05 0 bps

BRKR: AEUR, BERFEHRR

& 5: 1Q26 FLRIRTEE AUM FELEFIARIK

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26

TEEPH (BF) 12,584 12,619 12,725 12,554 12,604 12,668 12,759 12,790 12,829
[ EE 0.9% -0.1% 1.9% 0.1% 02% 04% 0.3% 1.9% 1.8%

FEEHIES 47 35 106 -171 57 64 97 37 39

FMTXIREPE (FF) 9.14 9.35 9.36 9.68 9.86 9.99 10.33 10.56 10.82
(B 89% 8.1% 4.8% 7.3% 7.9% 6.8% 10.4% 9.1% 9.7%

MITEF3EE 0.12 021 0.01 0.32 0.18 0.13 0.34 0.23 0.26

TEEPAUM  ({Z5T) 40,827 41,206 41,486 41,941 42,455 42,128 42,148 42,384 42,880
[ 82% 6.6% 37% 4.0% 4.0% 22% 1.6% 1.1% 1.0%

FEEPAUMEE ([Z7Tt, =E) 515 379 279 455 514 -327 20 236 496
FAIFEPAUM  (1Z5T) 19,206 19,449 19,502 19,755 19,912 19,662 19,747 19,913 20,253
[F1E%E 7.8% 32% 2.6% 31% 3.7% 1.1% 1.3% 0.8% 1.7%

TEFAUMEEE (12, =E) 51 243 53 253 157 -250 85 167 340
FAIFAUM/EEAUM 47.0% 47.2% 47.0% 47.1% 46.9% 46.7% 46.9% 47.0% 47.2%
ZI9AUM (3T) 32,443 32,654 32,602 33,409 33,683 33,256 33,035 33,139 33424
FATEIIAUM  (FT) 2,101 2,080 2,084 2,041 2,019 1,968 1,912 1,886 1,872
SIRRFATEZEEZP AAUM  (5T) 17,193 17,255 17,289 17,686 17,899 17,749 17,572 17,584 17,652

BRER: ARWIR, BHHRFRAR
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* 6: FRIRT 2026 —FIRALLIRLS

Income statement Fi® (BH7T, RMB mn)

REIRGTF

Net interest income J&FIEWIN 22,788 21,719 22,046 21,468 22,081 29%  -3.1% 93,427 88,021 -5.8%
Non-interest income JEFIESUIN 10,921 13,957 9,237 9,306 13,196 418%  20.8% 53,268 43421 | -185%
Net fee income /$EFLLERIIN 6,593 6,146 5,946 5,209 7,362 413%  11.7% 24,112 23,894 -0.9%
Operating income EAIZA 33,709 35,676 31,283 30,774 35277 14.6% 47%| 146,695 131,442 | -10.4%
Operating expenses Bl 3z (9,369)  (10,464)  (8,749) (10,885)  (9,909) -9.0% 5.8%)| (42,061)  (39,467)| -6.2%
Taxes and surcharges Bl A& R KN (314) (313) (306) (338) (397)| 175%  26.4% (1,479) (1,271)| -14.1%
PPOP ¥&ERIZLFE 24,340 25,212 22,534 19,889 25,368 27.5% 4.2%| 104,634 91,975 | -12.1%
Impairment losses on assets RF=R{EIRS (7,430) (12,0200  (6,539) (14,578)  (7,979)| -45.3% 7.4%|  (49,428)  (40,567)| -17.9%
Loan impairment charges S3FXFIESRRIEIRE (9,172)  (14,723)  (8,033) (14,483)  (9,128)| -37.0%  -0.5%| (52,924)  (46,411)| -12.3%
Operating profit ElFiE 16,910 13,192 15,995 5311 17,389 | 227.4% 2.8% 55,206 51,408 -6.9%
Other operating income/(expense), net EMlHMN#ER (27 (143) 7 (72) 10| -113.9% -137.0% (468) (249)|  -46.8%
Profit before taxation FJiE&EER 16,883 13,049 15,988 5239 17,399 | 232.1% 3.1% 54,738 51,159 -6.5%
Income tax Fr{SHiEE M (2,787) (2,275)  (2,519) (945)  (2,876)| 204.3% 3.2%|  (10,230) (8,526)| -16.7%
Net profit &8 14,096 10,774 13,469 4294 14523 | 238.2% 3.0% 44,508 42,633 -4.2%
Minority interest /DB G 0 0 0 0 0 na na 0 0 na|
NPAT JAEBRESFiE 14,096 10,774 13,469 4294 14523 | 238.2% 3.0% 44,508 42,633 -4.2%
AT1 shareholders {L5CAARR 2,029 0 0 490 1555 | 217.3%  -23.4% 2,849 2519 | -11.6%
NPAT-ordinary shareholders EiBARRRZR 2 ;i 12,067 10,774 13,469 3,804 12,968 | 240.9% 7.5% 41,659 40,114 -3.7%)
Balance sheet EF=fif&E (BB, RMB mn) 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ YoY 2024 2025, YoY
Total loans B¥FREER 3,411,713 3,408,498 3,417,753 3,390,840 3,464,574 2.2% 1.5%| 3,374,103 3,390,840 0.5%
Total deposits FF2RiER 3,667,108 3,694,471 3,554,955 3,582,755 3,702,153 3.3% 1.0%| 3,533,678 3,582,755 1.4%
NPLs RE LR 36,043 35,869 35,886 35703 36,378 1.9% 0.9% 35,738 35,703 -0.1%
Loan provisions HYERRISER 85,251 85,540 82,395 78,861 79,883 13%  -6.3% 89,600 78,861 | -12.0%
Total assets Z&7=/SE 5745649 5874961 5,766,764 5,925,777 6,033,962 1.8% 5.0%| 5,769,270 5,925,777 2.7%
Total liabilitis Taff/gf 5,247,331 5,364,899 5,248,834 5,374,593 5,489,879 2.1% 4.6%)| 5,274,428 5,374,593 1.9%
Equity attributable to parent company BATIFIE&ENE 498,318 510,062 517,930 551,184 544,083 -1.3% 9.2%| 494,842 551,184 11.4%
Other equity instruments {5cA& & Hifth 69,953 69,953 69,953 99,953 80,000 -20.0%  14.4% 69,948 99,953 42.9%
Interest earning assets (avg. balance) g4 BEF= 5,038,638 4,950,547 4,890,805 4,915,580 4,989,623 1.5% -1.0%| 4,994,494 4,948,396 -0.9%
Per share data (Yuan) fgBS8IHE (55)
Shares ZBRARA (EHER) 19,406 19,406 19,406 19,406 19,406 0.0% 0.0% 19,406 19,406 0.0%
EPS 0.62 0.56 0.69 0.20 0.67| 240.9% 7.5% 2.15 2.07 -3.7%)
BVPS 22.07 22.68 23.08 23.25 23.91 2.8% 8.3% 21.89 23.25 6.2%
DPS 0.00 0.00 0.00 0.00 0.00 na na 0.61 0.60 -2.0%)
PPOP/sh 1.25 1.30 1.16 1.02 1.31]  27.5% 4.2% 5.39 474| -12.1%
Main indicators =B R (%) 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ YoY 2024 2025 YoY
ROA 0.98% 0.74% 0.93% 0.29%  0.97%| 0.7pct  0.0pct 0.78% 0.73%|  -0.1pct
ROE 11.31% 9.92%  12.13% 3.38%  11.33%| 7.9pct  0.0pct 10.07% 9.16%| -0.9pct
NIM &S 1.83% 1.76% 1.79% 1.73% 1.79% 6bps -4bps 1.87% 1.78% -9bps
Cost-to-income ratio FEAUIALL 26.86% 28.45%  26.99%  3427%  26.96%| -7.3pct  O.lpct 27.66% 29.06%|  l.4pct
Effective tax rate BXIFTEHIZR 16.51% 17.43%  1576%  18.04%  16.53%| -1.5pct 0.0pct] 18.69% 16.67%| -2.0pct
LDR ¥77HE 93.04% 92.26%  96.14%  94.64%  93.58%| -llpct  0.5pct 95.48% 94.64%| -0.8pct
NPL ratio AR 1.06% 1.05% 1.05% 1.05% 1.05% Obps -1bps 1.06% 1.05% -1bps
Provision coverage ratio kB ma 236.53% 238.48% 229.60% 220.88% 219.59% -1.3pct  -16.9pct| 250.71% 220.88%| -29.8pct
Provision ratio k3Ll 2.50% 2.51% 2.41% 2.33% 2.31% -2bps  -19bps 2.66% 2.33%| -33bps
Credit cost {EFAREA 0.27% 0.43% 0.24% 0.43%  0.27%| -16bps Obps 1.56% 1.37%| -19bps
Non-interest income/operating income JEEUMIN 5EE 32.40% 39.12%  2953%  30.24%  37.41% 7.2pct 5.0pct] 36.31% 33.03%| -3.3pct
Net fee income/operating income J%3F4EZRUIN 5EL 19.56% 17.23%  19.01%  16.93%  20.87%| 3.9pct  1.3pct 16.44% 18.18%|  1.7pct
Core tier 1 CAR #Z—REATEER 9.41% 9.31% 9.52% 9.36% 9.51%| 0.2pct  0.lpct 9.12% 9.36%|  0.2pct
Tier 1 CAR —REAFTEE 10.99% 10.85%  11.06%  11.49%  11.20%| -0.3pct  0.2pct 10.69% 11.49%|  0.8pct
CAR BAREE 13.44% 1326%  13.48%  13.77%  13.46%| -0.3pct  0.0pct 13.11% 13.77%|  0.7pct
BRERR: REMIR, BARRHAR
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Income statem #F (Bh7., RMB mn) 2026E 2028E 2025 2026E 2027E

Net interest income JFISUZN 93,427 88,021 86,425 87,160 88,751 | -20.8%  -5.8%  -1.8% 0.9% 1.8%
Non-interest income JEFIEMIA 53,268 43,421 45,592 46,960 48369 | 14.0% -185% 5.0% 3.0% 3.0%
Net fee income J$#FLEEEIRN 24,112 23,894 25,089 26,343 27,660 | -18.1% -0.9% 5.0% 5.0% 5.0%
Operating income ZAMIIA 146,695 131,442 132,017 134,120 137,120 | -10.9%  -10.4% 0.4% 1.6% 2.2%
Operating expenses Sk (42,061) (39,467) (39,862) (40,260) (40,663)| -11.8% -6.2% 1.0% 1.0% 1.0%
Taxes and surcharges Enllt (1,479) (1,271) (1,335) (1,401) (1,471)| -13.9%  -14.1% 5.0% 5.0% 5.0%
PPOP $RERIZELFiE 104,634 91,975 92,156 93,860 96,457 | -10.6%  -12.1% 0.2% 1.8% 2.8%
Impairment losses on assets &RFoR{EIRS (49,428) (40,567) (40,489) (40,876) (41,740)| -16.4%  -17.9% -0.2% 1.0% 2.1%
Loan impairment charges EY2RR{ERSE (52,924) (46,411) (46,626) (47,319) (48,505)| -15.8%  -12.3% 0.5% 1.5% 2.5%
Operating profit EJkFiE 55,206 51,408 51,667 52,983 54,717 -4.7% -6.9% 0.5% 2.5% 3.3%
Other operating income/(expense), net EllAMNKZ %R (468) (249) (274) (301) (331)| 122.9% -46.8%  10.0%  10.0%  10.0%
Profit before taxation FlliES8H 54,738 51,159 51,393 52,682 54,385 5.2%  -6.5% 0.5% 2.5% 3.2%
Income tax Fi{S&t (10,230) (8,526) (8,480) (8,693) (8,974)) -92% -167%  -05% 2.5% 3.2%
Net profit i 44,508 42,633 42,913 43,990 45,412 42%  -4.2% 0.7% 2.5% 3.2%
Minority interest Z>EARHRANES 0 0 0 0 0 na na na na na
NPAT JA/EBRR %53 44,508 42,633 42,913 43,990 45,412 42%  -4.2% 0.7% 2.5% 3.2%
AT1 shareholders {fE5EAZEER 2,849 2,519 2,519 2,519 2,519 00% -11.6% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders EiEBBRERZR&FiE 41,659 40,114 40,394 41,471 42,893 -45%  -3.7% 0.7% 2.7% 3.4%
Balance sheet FFFffEE (BT, RMB mn) 2024 2025 2026E 2027E 2028E 2024 2025  2026E  2027E  2028E
Total loans tRFREER 3,374,103 3,390,840 3,458,657 3,562,417 3,669,289 -1.0% 0.5% 2.0% 3.0% 3.0%
Total deposits TR =% 3533,678 3,582,755 3,654,410 3,764,042 3,876,964 3.7% 1.4% 2.0% 3.0% 3.0%
NPLs RRERER 35,738 35,703 36,388 37,441 38,526 -0.8% -0.1% 1.9% 2.9% 2.9%
Loan provisions BFRIRAES 89,600 78,861 78,225 81,662 87,862 | -10.4%  -12.0% -0.8% 4.4% 7.6%
Total assets BF=EER 5,769,270 5925777 6,112,852  6,343230 6,582,555 3.3% 2.7% 3.2% 3.8% 3.8%
Total liabilitis Fafi/EER 5274428 5374593  5532,840 5733,394 5,941,783 3.1% 1.9% 2.9% 3.6% 3.6%
Equity attributable to parent company A TIEENG 494,842 551,184 580,012 609,836 640,771 4.8% 11.4% 5.2% 5.1% 5.1%
Other equity instruments /5% K ELfth 69,948 99,953 99,953 99,953 99,953 0.0%  42.9% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) SEI4E B &~ 4,994,494 4,948,396 5,167,042 5,352,038 5,575,134 0.6% -0.9% 4.4% 3.6% 4.2%
Per share data (Yuan) SB88iR (5T)
Shares ZIBRIRA (BHR) 19,406 19,406 19,406 19,406 19,406 0.0% 0.0% 0.0% 0.0% 0.0%
EPS 2.15 2.07 2.08 2.14 221 -45%  -3.7% 0.7% 2.7% 3.4%
BVPS 21.89 23.25 24.74 26.27 27.87 5.6% 6.2% 6.4% 6.2% 6.1%
DPS 0.61 0.60 0.60 0.62 064 | -154%  -2.0% 0.7% 2.7% 3.4%
PPOP/sh 5.39 474 475 4.84 497 | -10.6%  -12.1% 0.2% 1.8% 2.8%
Main indicatorsEEHEIR (%) 2024 2025 2026E 2027E 2028E 2024 2025  2026E  2027E  2028E
ROA 0.78% 0.73% 0.71% 0.71% 0.70%| -0.07% -0.05% -0.02% -0.01%  0.00%
ROE 10.07% 9.16% 8.67% 8.38% 8.16%| -1.30% -0.91% -0.48% -0.30%  -0.21%
NIM @82 1.87% 1.78% 1.67% 1.63% 1.59%| -051% -0.09% -0.11% -0.04% -0.04%
Cost-to-income ratio FEAUIZALL 27.66% 29.06% 29.18% 28.97% 28.58%| -0.24%  1.40%  0.12% -0.21%  -0.39%
Effective tax rate F3IE{ERIZR 18.69% 16.67% 16.50% 16.50% 16.50%| -0.82%  -2.02% -0.17%  0.00%  0.00%
LDR 7Ll 95.48% 94.64% 94.64% 94.64% 94.64%| -452% -0.84%  0.00%  0.00%  0.00%
NPL ratio AR 1.06% 1.05% 1.05% 1.05% 1.05%| 0.00% -0.01%  0.00%  0.00%  0.00%
Provision coverage ratio {4 ES®R 250.71% 220.88% 214.97% 218.11% 228.06%)| -26.91% -29.83% -591%  3.13%  9.95%
Provision ratio 2 E3EY, 2.66% 2.33% 2.26% 2.29% 2.39%| -0.28% -0.33% -0.06%  0.03%  0.10%
Credit cost (SRS 1.56% 1.37% 1.36% 1.35% 1.34%| -0.30% -0.19% -0.01% -0.01% -0.01%
Non-interest income/operating income JERUIA &5EE 36.31% 33.03% 34.53% 35.01% 35.27%| 7.95% -3.28%  1.50%  0.48%  0.26%
Net fee income/operating income J&F4EZRUIN 5EL 16.44% 18.18% 19.00% 19.64% 20.17%| -1.43%  1.74%  0.83%  0.64%  0.53%
Core tier 1 CAR BiO— R AARER 9.12% 9.36% 9.45% 9.55% 9.60%| -0.10%  0.24%  0.09%  0.10%  0.05%
Tier 1 CAR — R BARER 10.69% 11.49% 11.48% 11.47% 11.43%| -0.21%  0.80% -0.02%  0.00%  -0.05%
CAR BARER 13.11% 13.77% 13.54% 13.48% 13.42%| -0.33%  0.66% -023% -0.06%  -0.06%

BRKR: ARUER, BEREHRR
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- . Waf BHERELE ~ P/EX) P/B(X) ROAE BRI
LEHRT X3 — —
(7%) (f27) 26E 27E 26E 27E 26E 27E 26E  27E
EIRERT 601939.5H 9.74 647 737 707 069 064 9.6% 94%  075% 0.74% 40% 41%
FRERIT 601988.SH 5.81 710 792 761 066 0.62 8.5% 84%  067% 065% 39% 4.0%
RIBERIT 601328.5H 6.98 1,603 6.78 660 051 048 7.7% 75% 062% 0.60% 47% 48%
HBfEERT 601658.SH 5.18 811 745 721 058 055 8.0% 78%  046% 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% 89% 071% 0.71% 46% 47%
RERIT 600016.SH 3.75 912 593 581 028 027 4.8% 48% 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% 87% 070% 069% 59% 6.0%
FERIRAT 601818.SH 3.18 501 549 545 036 034 6.7% 6.4%  054% 052% 55% 55%
BT 600015.5H 7.15 364 462 473 034 032 7.6% 70% 056% 051% 59% 57%
FERT 000001.5Z 11.00 898 528 515 044 042 8.7% 84% 071% 071% 54% 55%
HEERIT 601916.SH 2.96 424 6.78 677 043 041 6.6% 63% 039% 038% 48% 4.8%
FARERIT 601009.SH 11.74 622 630 534 073 067 122% 131% 075% 0.75% 47% 53%
TIRERAT 002142.57 32.30 1,120 689 628 084 076 13.0% 126% 082% 0.79% 3.0% 33%
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% 92% 074% 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% 108% 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% 41%
B RT 601187.SH 7.74 92 796 733 070 0.65 9.1% 92% 063% 063% 41% 44%
FTHBRIT 600908.SH 5.76 88 555 532 052 048 9.7% 94% 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 90 583 557 056 052 101% 9.7% 087% 086% 2.6% 27%
ERIT 601528.5SH 5.31 89 511 488 049 045 9.9% 9.6% 082% 0.78% 4.0% 4.1%
HERIT 601860.SH 2.72 74 725 706 040 035 5.8% 53% 047% 046% 33% 3.1%
IPARETT 601825.SH 9.13 508 702 681 065 0.61 9.5% 92% 079% 0.77% 48% 49%
ARET 601077.SH 7.41 389 645 591 059 055 9.6% 9.7% 078% 077% 43% 47%
A BHRHFELg 6.48 6.16 062 058 100% 98% 075% 073% 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
BERKZEZEMMBITRENS, EATEIE compliance@swsresearch.com EH A X BEARHE R
www.swsresearch.com {EE#HEEIZBERANIARERER. FHRPTHIREME RN EEKE.

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. BIEEEFEREMRMANEERE, 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 TR ED RE N AR S ZMMRFIE MR, ANMARE M EHIRERRIIE—ER, EPNE
FEHIERREHETHRIBRENE. AABFRBIRR, AR SHIEF LU S RIS ARG S 18IS
RERSE, (D ISR AR E DRI EIRANPES OSUREII AT, NMREFAIENIRERIRS
AIRERNES M BIER, TREFPAANSEEYN. AATRBERNRERDEEENIIZPEHIREER. USRS
FTE., ANEEEZENEFNEEARENEIELSENEEGHSEHSTERR, Uk (FEXE) ZaMISEma.
EFHEABR T, MMEEPISESRRIANENH AR EHTAREZN., EEAIERT, AATARIHHIAEFEA
MREFEUERINSFT I BT ERAREHTRE. HHENE, REFTEE, EARENBEAIELRLATNER, RE
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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