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REERE: BISGATEESS

- Bt TR ARE 2025 THHRR 2026 F—FHR, 2025 £/1Q26 SLHIEWK 124 12/36 12, [LLH

SEN 55) K 1.1%/10.9%, LHYTZEFE 54 12/17 12, [BHAEK 5.5%/8.2%, 1026 TRIEEE
0.82%, S EREFREER FIE37pct E 381%, WHAFETHFEFS,

ilE o EBNMFATSIIN “IW” , MEINERZECHED, SRBIBEFRKEEYIITILES

F minkE: 2026 04 B 28 H (25 1026 HMRTEWEIEE 10.9% (2025 &9 1.1%) , IFEEFEEHEE 8.2%

gg e N (2025 %9 5.5%) . WIRHETFHE, © EHIBEHOCIRIETHSSIASIE, 1026 7S

4 i s FIINRILLIZK 229% (2025 6559 9.5%) , IRIREWUGIE 14. 1pct, HAHIEIGIEML 11.2pct,

= REE% (DB 471 BEERLETERR 2.9pct. @ TEIER FEEETIRMMAELERFIEERS, 1026 3F

= ;@ ABTE (F57) srecana 220 BN TS 8.9% (2025 FEATRE 14%) , HEREKHEE 3.1pct, @ MBTHIMSRASIR

fﬁ/ﬂﬁ?ﬂa\ﬁ_' AR NBIHSEM, AT, MABNLRL TR 3.6pct X 28.6%, AFEIGE
R ARSI bpct. @ IEIBIEEIALEAEMTETRE, B aaRlEmE 8. 7pct,

R 2026 03831H o MHEXEIH: @ EE. MERFIRLE, MOSFENREFERLE. BRIIWNITE,

SR (o) 1159 4Q25-1Q26 STHH AL IR VRS HER; 5.4 12, 4Q25 ERFE(RIGIER) 8900 73, 1Q26

e s 44710308 ES SRR 1300 75, HNERESERR—BITHABBLA 161% (BB E

7 B R/H B (BF) T 20%) , ABIREAGEAIAE. @ RERERIZESIK, KIT "HHAE" M "HRRH"

(ERERE, (EEISEBRIMDREBREFEHZAX, 1Q26 LEULEE 14%, Hhigan

_ ey HEEE 220, @ BERERLEDNFEAMNS: SRECENTT. AEEFIMETE,

*”“5?5*ﬁ”??“?' 1026 B 1.4%, FHES 6bps. @ 2025 EHTLIBEEE, EEEBLTEBARK 2.0

PR PRSCORE wi) PRER, MNERIESIE., IBUAEILK,. BSSIEFHEET, FBERISEIR) EPS SIS,

. 25 FEHLTER 32% (2024 FEH9 34.1%) , {HEL 26 4F DPS ITRNARTEERL] 4.6%, 6 ARZELEHS

W ROKE, BEESTEMEEEMESTIE—H, SEMHEBESHX—RSNaEKE,

@ IR UTMATE” 0 ARSI (BN, RESESMMSTE, NSRS RIS

HRIEE H ST RIZEAM. 1Q26 FHMERITEERELIEE 13.7% (4Q25 1 12%) , EARIAR

oooooooooooo

FIGEIT 22% (BE=FXFREIERIGEEDLERFTE 20%/4A) « § RIREMAZ OIS

B 1) “BHMATE” o (ERBMNELE—TEAERST, SREEEATRERINA R
RUEFME. DHRTEDNMEX DI 3.5%, B EMHHEITH&IE. RAME

ER ST SSEENNERRARNFLER, FOTSREPIAS, FEREED (BR. 6.

Zhengqm@swsresearch.com ERNRITERRDHSUTIIRAT H2A7L) 14%, 2024 £y 10%, NEFIRE, 2025

e A0230522070004 E'E;E;ﬁ:’)‘l‘l%E#Tﬁgﬁiﬁé?j'ﬁ%x{ﬁgqujﬁ{2?‘] 1.7%, Migﬁr 19 {ZARL975 XA 6

linyy@swsresearch.com B %%f‘.‘}{ﬁ%;%W?ﬁ#?%ﬂéﬁd‘lﬂiﬁ@?kﬁ, AR 1300 12, RIgEEAE

DR A0230522090005 X, N FERE TR g E RE ISR 35%.

:eingsy@swsresearch.com SRR BRI

Z=HE A0230525070004

liyh2@swsresearch.com BT 2024 2025 2026E 2027E 2028E

BEA B SN (BA7T) 12,223.79  12,355.56  13,520.07  14,880.21 16,562.12

BEE A0230522090005 BRI RIELERE (%) 3.01 1.08 9.42 10.06 11.30

fengsy@swsresearch.com BERERK (BA7T) 1,127.89 1,181.63 1,983.02 2,757.97 3,727.79
RFERERKFEILERER (%) (31.56) 4.76 67.82 39.08 35.16
BEEFE (B57T) 5,068.21 5,348.30 5,826.87 6,355.25 6,991.65
IFEEFERERER (%) 10.16 5.53 8.95 9.07 10.01
BRINE (FT/BR) 1.26 1.13 1.25 1.37 1.51
ROE (%) 11.63 10.75 10.75 10.90 11.13
AREFE (%) 0.83 0.82 0.82 0.82 0.82
REBEEXR (%) 483.50 418.60 377.41 363.08 364.29
hE=R 6.91 7.73 6.96 6.36 5.76

HARRREMERSS [l 0.77 0.78 0.72 0.67 0.62
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B 2) "EARt" : SEHPNAERRIEINESE, HtERARBSREUEE, 2025 &
FAMIRITER S s G2 3 p%, Heh 2023 LSS e L F2SpEFERIN L
AMBX, M 2025 SFRINE, 2025 FIUAERXIE (BFR. MEE. H. BMN) . LIRS
bt RS ER B S T/ TRENE T IGEL) 37% (2023 5449 28%)

o BERNFEILERNSEEREEAXIS: ERBNENTITEN. FRREFISETE. 1026 7
PMERITEE 1.40%, BEEEEE 6bps, 1 2025 £5FFENE 7ops. —HHE, HEEEXNEESERN
HEUEE R TIEL R E R IBUEN TR, 2H25 B35IFIER 3.45%, IREY 1H25 FEIEIL
EZ 12bps (1H25 KLY 2H24 & 26bps) . B—AHE, EMUUERENE, FARA T
A85FENy. 2H25 FFRREAS 1.71%), ALY 1H25 TRFE 9bps, EIELTBE 36bps.

® ARTHIFRIKE, ERREEERFRKENE, HiEERFRERKEFR. 1026 AR
1T REREFAFTF 0.82%, WEFINEZHEEIBERRERE 0.72% (2025 £/ 0.5%) |
BIRETERRIEER 0.82%, Y TBE 8bps, 51TIVE, 2025 FAREERAAIRE 1.82%, H
FPEE A RERYEFL 3% (1 1H25 T 49bps)  HEEGIARE 1.78% (B 1H25 EFt+ 54bps),
EBEDMBITIATRENRLY 0.54%, FLXE "B#" | IREBSROERSM, MtTE
FREES—HEEEENTE. RRRE, B EYEZNLLE R RIEINMABEEZ %
H, MXUSIRAMEIRE, 1Q26 DMNIRITIREEERE 381%, BEFHI T 37pct, (B2FHA]
i S LRI RKT.

o IRNINEN: HHRTHRE "Rl FEW. B, ERE. SIRE. BISE MK
%, —FRIBE "S5I8, MER" BEINEWSS, BRERREBTNERIE, H5 TN
TRRHNTIVEEAS . EARFIIEIET, it 2026-2028 I3 EFERIELILES B/ 8.9%.
9.1%. 10% (ERFEN 2026-2027 FE53BI4 7.9%. 8.3%, LEFISISUATN, il 2028 &l
W) |, MHETRRNYIRL 2026 £ PB J9 0.72 5, 45 "IN iR,

o [BUHRR: TERMPRILRE, HREBEWASH, SFEDRTIH, BEFTRE.

#F 1: ERMHARNEWERE, METHINRRARBAZFREABE—SRELS, REFITEHISERK

FINRTT 2021 2022 2023 2024 2025 1Q26

BN RIEGIE 4.5% 8.6% 0.9% 3.0% 1.1% 10.9%
S ONG Ty 0.1% 7.5% 1.2% -4.9% 6.2% 14.1%

Hrh: YR EiESE 10.0% 9.1% 8.5% 7.8% 8.7% 11.2%
Heh: BETHHRE -9.9% -1.7% -7.3% -12.7% -2.5% 2.9%
FEEBIINTER 2.7% 0.9% -0.7% -1.5% 0.1% -2.9%
Hith#Waa ik 1.7% 0.3% 0.3% 9.4% -5.1% -02%

B HEG (BEBUIALL) -3.6% -2.6% -4.8% -1.3% 2.7% 6.0%
RE REFE 16.8% 20.0% 20.6% 9.5% -0.2% -8.7%
E oSz =k 0.0% 0.0% 0.2% -0.2% 0.0% -0.3%
R ES TN R 2.9% -0.9% -0.3% -1.2% 2.2% 0.5%
38:2FiEREIER 20.8% 26.1% 17.4% 10.2% 5.5% 8.2%
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& 2: WAEFELSIEENEEIBKIRE

188 (Z7w) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26
B | 138 [ 137 37 | 48|l 1273 11 70 f] 80 20 1281 1 430 79 | 78 | 387
TE 42 16 18 7 12 | -38 -28 -1 14 |} 37 -28 -30 5
B | 180 152 55 40 285 32 52 31 295 6 51 49 92
SREGE | 154 1] 101 33 I 82|l 68 [l 113 ] 147 | 59 79 1317 & 127 I 18[f] 213
b= -27 9 19 24 (1] 69 || -52 -19 | 48 | 1l 52 [ -38 18 || -41 -19
BET 1304 253 | 32 [ 183 464 || 113 [ ] 177 1| 165 1334 (278 £ 1 211 [ 134 701 |
== (Eth) Q Q Q 4Q Q24 Q24 Q24 4Q24 Q Q Q 4Q Q26

FOYN 64.7% 66.1%| 66.1%| 66.8%| 69.4%[ 70.8%| 721%[ 72.4%| 743%| 754%| 765% 77.6%| 79.6%)
T 353% |  339%| 33.9% [ 130.6% [ 129.2% [ 127.9% [ 127.6%| 1257%[ | 246%[ |235%[ | 22.4%| | 20.4%

JSEN I 484% [ 489% [ 496% [ 488%[ 49.7% 49.3% 48.8% 48.1%| 49.9% 48.1% 47.5% 47.3%

SRS I 136.1% L 1363%F 1355%) 135.8%[F |343%[ 1354%F 136.7%F 136.6%[ [33.9%F 136.8%F [375%[L | 38.3%
b= | 69%l 68%l 71%[ 72%[ 78%[ 69%] 64%] 69%[ 73%[] 66%l 66%l 6.0% 5.3%
B~ I 100.0%/[" 100.0%/0 100.0%/[ 100.0%] 100.0%/ 100.0%/[ 100.0% [ 100.0%] 100.0%/[ 100.0%/[ 100.0%/|  100.0%| 100.0%

#= (YoY) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26

POV 18.6% 23.1% 23.5% 22.4% 28.4% 22.8% 24.6% 23.2% 20.7% 18.9% 18.3% 19.9% 21.8%
TE 14.7% 11.8% 8.6% 7.6% 4.0% -1.5% -6.2% -5.7% -5.3% -5.5% -5.7% -8.8% -9.7%
BHE® 17.2% 19.0% 18.0% 17.1% 19.8% 14.5% 14.1% 13.6% 12.7% 11.8% 11.6% 12.0% 13.7%
SRR 71% 12.7% 11.9% 16.5% 10.9% 10.9% 19.8% 18.0% 10.8% 19.0% 17.1% 19.0% 31.5%
BB 6.5% 9.9% 19.3% 6.3% 31.8% 15.4% 5.3% 10.5% 5.8% 9.6% 18.6% -1.8%|  -149%
BB~ 11.6% 14.7% 14.5% 14.7% 16.8% 13.7% 16.1% 15.3% 12.2% 14.5% 14.6% 13.8% 18.2%

BRKR: ARUER, BEREHRR

% 3: FHMRITEGN TEAEGI NG EARER RN HIA TR EXEA R

s (R) | EEE (2 §é§§f§£;f£§ f;g‘ SR
2023 | 2025 | 2023 | 2025

213 3,471 4,367
FINNEDTT 97 93 2,472 255 [ 344 6.9% | 13%
A TERESST 34 38 557 729 13.8%  13.4% | 164 []19.2 1.6% 1.7%
EmO1T 6 8 115 176 29%  32% | 192 []21.9 0.2% [02%
i) ToBo1T 6 7 111 171 2.8% 3.1% 185 [ 244 0.4% 0.4%
BT 3 3 109 138 2.7% 2.5% 36.2 459 || 05% 0.5%
EINTT 1 2 33 63 0.8% 1.1% 333 314 0.3% 0.4%
Baait 147 151 3,398 4,476 | 843% 82.0% | 231 [ 296 1.6% 1.7%
EEsTT 6 7 150 216 3.7% 4.0% 250 [ 3009 0.6% 0.7%
sk FMNDTT 2 4 77 136 1.9% 2.5% 384 [339 0.5% 0.7%
‘ BT 3 3 60 97 1.5% 1.8% 201 3283 0.4% 0.5%
BhEit 11 14 287 449 7.1% 8.2% 261 [ 321 0.5% 0.6%
BESTT 6 6 116 164 2.9% 3.0% 194 [ 273 1.3% 1.5%
ERDT 4 5 95 134 2.4% 2.4% 239 [ 267 0.9% 0.9%
it EMEIT 4 5 73 120 1.8% 2.2% 183 [ 241 0.5% 0.5%
’ ERBDT 4 4 59 93 1.5% 1.7% 146 [ P32 0.6% 0.7%
@513 0 1 o WNSSWN| oo WO - 254 | 00%
HiLait 18 21 344 536 8.5% 9.8% 191 [ 255 0.6% 0.7%
HREIT (BEFEET) 177 187 4,028 5461 | 100.0% 100.0% | 22.8 29.2 1.2% 1.3%

BRSKR: AWK, Wind, BARFHAR, T DMINDEDMNHERER. KRB, Bll. XE. URRIKX.
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& 4: 2025 FHMBTEDMN FEAETAREARMS TSR~ RBNSERH

sy | PREASEN (Z7) SIEEF= AL
U “Bit” BRI “Bit” BB
2024 | 2025 | 2023 | 2024 | 2025
1
37

213 281 511 385
BINDTT 142 176 148 247% 25.6% 19.9%
AT 18 65 66 71 11.4%  9.6% 9.4%
B TIRKSZT 19 41 89 95 71%  12.9% 12.7%
EEAEIFRXZA 19 69 31 52 12.0%  4.5% 7.0%
B ELt 93 316 361 367 55.2% 52.7% 49.0%
HESAT 9 16 21 10 2.8% 3.0% 1.3%
BT 7 24 14 17 4.1% 2.1% 2.3%
XEZAT 6 10 6 28 1.8% 0.8% 3.7%
BN TEOES STXIT 8 17 22 24 2.9% 3.2% 3.2%
KFRBZAT 8 31 4 28 5.4% 0.5% 3.8%
HMTERERET 38 97 66 107 17.0%  9.6% 14.3%
BROfT 8 19 54 6 3.3% 7.9% 0.8%
EESTT 7 15 34 32 2.7% 5.0% 4.3%
MASE =X TBD1T 7 17 24 36 3.0% 3.4% 4.8%
ENTT 3 10 12 17 1.8% 1.7% 2.3%
MXESXIFEST 25 62 124 91 10.8% 18.0% 12.2%
B/ESTT 6 26 18 29 4.6% 2.7% 3.9%
EZDTT 5 6 22 16 1.0% 3.2% 2.2%
e\ vaxay 4 9 23 36 1.6% 3.4% 4.8%
wINDTT 3 1 20 17 1.9% 2.9% 2.3%
BRI TT EBDT 4 15 16 18 2.6% 2.4% 2.4%
ST 5 16 21 27 2.8% 3.0% 3.6%
EINTT 2 15 15 15 2.6% 2.1% 2.0%
BN TT 1 0 25 0.0% 3.4%
ERRES1TEIT 30 97 135 183 17.0% 19.6% 24.4%
ait 343 573 685 747 | 100.0% 100.0% 100.0%
BERR: AR, Wind, BRAZREHS; i*: BMNNTHEDMNHERER. kKB, B, XK. UERIKX,

% 5: ERHAENTITEN, SRFETREE, SNRsSE, XRENSERREH

RN eed  1H23 | C2H25 |

FREE 1.74% 1.61% 1.48% 1.29% 1.33% 1.32%
£ B IR

ISYAE 4.37% 4.22% 3.98% 3.83% 3.57% 3.45%
IR 3.74% 3.60% 3.28% 2.98% 2.64% 2.44%
FRIT 1.44% 1.49% 1.46% 1.47% 1.45% 1.62%
PN 2.99% 3.18% 3.02% 2.63% 2.21% 1.96%
ER&EFT 4.07% 3.96% 3.73% 3.53% 3.23% 3.11%
(TR AR

ISYEES 2.18% 2.24% 2.11% 2.07% 1.80% 1.71%
EN%d5S 2.27% 2.28% 2.23% 2.28% 2.13% 2.00%
NfF RS 2.56% 2.63% 2.69% 2.39% 2.16% 1.90%
TR5a6HR 2.25% 2.30% 2.20% 2.16% 1.90% 1.79%

BEER: AWK, HARFEHAR
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2 6: FHIMRITILGHRES

Income statement % (HH7E, RMB mn)

REIRGTF

Net interest income 1FI I 2,107 2,156 2,245 2,152 2,565 192%  21.7% 7,905 8,660 9.5%)
Non-interest income JEFISHIAN 1,143 1,098 729 726 1,041 433%  -8.9% 4,319 3,696 | -14.4%
Net fee income J$#FFEEERIRN 497 238 197 134 403| 200.2%  -19.0% 1,059 1,066 0.6%)
Operating income EAMIZA 3,250 3,254 2,974 2,878 3,605 253%  10.9% 12,224 12,356 1.1%
Operating expenses sz (1,080) (1,051) (1,064) (1,363) (1,067)| -21.7%  -1.2% (4,706) (4,558)|  -3.2%
Taxes and surcharges BBt RN (34) (46) (40) (33) @7 122% 7.9% (136) (153)]  12.2%
PPOP (RERIZLFIE 2,170 2,203 1,909 1,515 2,538 67.5%  17.0% 7,517 7,798 3.7%
Impairment losses on assets &F=iR{EHR% (268) (303) 172) (439) (479) 9.2%  78.6% (1,128) (1,182) 4.8%
Loan impairment charges SFRFIEGRIB{EIRS (478) (109) 177) (237) (41| 737%  -14.0% (1,682) (1,000)|  -40.5%
Operating profit ZVFIE 1,901 1,901 1,738 1,076 2,059 91.3% 8.3% 6,390 6,616 3.5%
Other operating income/(expense), net EIAMNKST 4R 5 3 () (14) M| -945% -115.4% (14) (13) -7.8%
Profit before taxation FiiE/EER 1,906 1,903 1,731 1,063 2,059 93.7% 8.0% 6,376 6,603 3.6%)
Income tax 82z (296) (274) (318) (136) (312)| 129.7% 5.4% (1,103) (1,025) -7.0%
Net profit J&FiE 1,610 1,629 1,413 927 1,746 88.4% 8.5% 5273 5578 5.8%
Minority interest /DEIIRERANGS (56) (49) (70) (56) (64) 151%  15.2% (205) (230) na
NPAT JAREERZ 2558 1,554 1,580 1,343 871 1,682 93.1% 8.2% 5,068 5,348 5.5%
AT1 shareholders {L5CAZARE 114 119 (0) 81 0 na na 234 314 34.2%
NPAT-ordinary shareholders EiBARRRE S FE 1,440 1,461 1,343 790 1682 112.8%  16.8% 4,834 5,035 4.1%
Balance sheet FF-fifE& (HH7T, RMB mn) 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ YoY 2024 2025 YoY
Total loans HYFREER 362,890 363,497 368,552 373,433 412,589 10.5% 13.7% 333,359 373,433 12.0%
Total deposits FEREER 463,014 462,752 471,515 470,578 534,284 13.5%  15.4% 416,965 470,578 12.9%
NPLs RRETFRARER 3,012 3,012 3,059 3,079 3,383 9.9%  12.3% 2,765 3,079 11.4%
Loan provisions tFIRAHER 13,470 13,188 12,866 12,889 12,896 01%  -4.3% 13,369 12,889 -3.6%
Total assets 7= =ER 727,154 754,974 776,040 789,421 859,495 89%  18.2%| 693,714 789,421 13.8%
Total liabilitis FafEER 667,036 693,915 714,621 726,073 794,301 9.4%  19.1%| 638458 726,073 13.7%
Equity attributable to parent company BB SN 57,718 58,590 59,153 61,027 62,809 2.9% 8.8% 52,911 61,027 15.3%
Other equity instruments {/t4cA& R Elfth 8,999 8,999 8,999 10,999 10,999 0.0%  22.2% 9,289 10,999 18.4%
Interest earning assets (avg. balance) FIgEREF 628,891 656,713 657,004 671,505 732,736 9.1%  16.5%| 573,159 653528 14.0%
Per share data (Yuan) SBR5IE (7T)
Shares EEIRIRA (BHRR) 4,471 4,471 4,471 4,471 4471 0.0% 0.0% 3,833 4,471 16.6%
EPS 0.32 0.33 0.30 0.18 0.38| 112.8%  16.8% 1.26 113| -10.7%
BVPS 10.90 11.09 11.22 11.19 11.59 3.6% 6.3% 11.38 11.19 -1.7%
DPS 0.00 0.00 0.00 0.00 0.00 na na 0.43 0.36 | -16.2%
PPOP/sh 0.49 0.49 0.43 0.34 057|  67.5%  17.0% 1.96 174 | -11.1%
Main indicatorsEESEHR (%) 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ YoY 2024 2025 YoY
ROA 0.91% 0.88% 0.74% 0.47% 0.85%|  0.4pct  -0.1pct 0.81% 0.75%| -0.1pct
ROE 12.48% 11.89% 10.77% 6.31% 13.21%|  6.9pct  0.7pct 11.63% 10.75%| -0.9pct
NIM JREE 1.34% 1.31% 1.37% 1.27% 1.40%|  13bps 6bps 1.38% 1.33%|  -Sbps
Cost-to-income ratio ERAUIAEL 32.19% 30.87% 34.43% 46.22% 28.57%| -17.6pct  -3.6pct 37.39% 35.65%| -1.7pct
Effective tax rate HHFTERIE 15.55% 14.42% 18.38% 12.80% 15.17%|  2.4pct  -0.4pct] 17.29% 15.52%| -1.8pct
LDR £377LL 78.38% 78.55% 78.16% 79.36% 77.22%| -2.1pct  -1.2pct 79.95% 79.36%| -0.6pct
NPL ratio AR 0.83% 0.83% 0.83% 0.82% 0.82% Obps -1bps 0.83% 0.82% Obps
Provision coverage ratio $R&EEER 44720%  437.91%  420.59%  418.60%  381.16%| -37.4pct -66.0pct|  483.50%  418.60%| -64.9pct
Provision ratio 3R £3LE 3.71% 3.63% 3.49% 3.45% 3.13% -33bps -59bps 4.01% 3.45% -56bps
Credit cost {SHBEF 0.14% 0.03% 0.05% 0.06% 0.10% 4bps -3bps 0.54% 0.28%| -25bps
Non-interest income/operating income JERUIN 5EL 35.17% 33.75% 24.50% 25.23% 28.86% 3.6pct  -6.3pct 35.33% 29.91%| -5.4pct
Net fee income/operating income #FLEZRIIN HEE 15.29% 7.31% 6.62% 4.66% 11.16% 6.5pct  -4.1pct 8.67% 8.62% 0.0pct
Core tier 1 CAR BO—RAKRTEE 9.80% 9.87% 9.79% 9.53% 8.97%| -0.6pct  -0.8pct, 9.77% 9.53%| -0.2pct
Tier 1 CAR —RAKXRER 11.62% 11.67% 11.55% 11.62% 10.87%| -0.8pct  -0.7pct, 11.78% 11.62%| -0.2pct
CAR BARER 14.54% 15.47% 13.57% 14.46% 13.56%| -0.9pct  -1.0pct] 14.87% 14.46%| -0.4pct
BRERR: N8R, BAREHAR
BEMFAREEN 2 ENSEERESHR 5 8] EREE A8
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& 7: BHHIRTERRAIFNER

1BLEIEE (%)
2025 2026E

Income statem % (Bh7, RMB mn) 2026E 2028E 2027E

Net interest income J&FISUIN 7,905 8,660 10,194 11,720 13,560 -6.8% 9.5% 17.7% 15.0% 15.7%
Non-interest income JEFIEMIA 4,319 3,696 3,326 3,160 3002 | 27.6% -144% -100%  -50%  -5.0%
Net fee income $#FLEEERIRN 1,059 1,066 1,119 1,175 1,234 | -145% 0.6% 5.0% 5.0% 5.0%
Operating income ZAMIIA 12,224 12,356 13,520 14,880 16,562 3.0% 1.1% 9.4%  101%  11.3%
Operating expenses EIZH (4,706) (4,558) (4,467) (4,422) (4,378) 5.1% -3.2% -2.0% -1.0% -1.0%
Taxes and surcharges Bl (136) (153) (168) (185) (204)] 180%  122%  100%  10.0%  10.0%
PPOP $REAIELFiE 7,517 7,798 9,054 10,458 12,184 1.7% 37%  16.1%  155%  16.5%
Impairment losses on assets A= iR{EIRSE (1,128) (1,182) (1,983) (2,758) (3,728)| -31.6% 48%  67.8%  39.1%  352%
Loan impairment charges EXFURI{ER% (1,682) (1,000) (1,838) (2,642) (3,635) 9.8% -405%  83.7%  43.7%  37.6%
Operating profit ZJkFiid 6,390 6,616 7,071 7,700 8457 | 11.3% 3.5% 6.9% 8.9% 9.8%
Other operating income/(expense), net BV ANKIST %R (14) (13) (14) (16) (17)| 406.2%  -7.8%  100%  10.0%  10.0%
Profit before taxation FliES5H 6,376 6,603 7,056 7,685 8,440 | 11.1% 3.6% 6.9% 8.9% 9.8%
Income tax F{8 (1,103) (1,025) (988) (1,076) (1,182)| 172%  -7.0%  -3.6% 8.9% 9.8%
Net profit j@#3# 5273 5,578 6,069 6,609 7,258 9.9% 5.8% 8.8% 8.9% 9.8%
Minority interest ZMEB&RINGS (205) (230) (242) (254) (266) na na na na na
NPAT JABRRZ&Fii0 5,068 5,348 5,827 6,355 6,992 | 10.2% 5.5% 8.9% 9.1%  10.0%
AT1 shareholders {fi5EAARE 234 314 233 233 233 | 1051%  342% -25.7% 0.0% 0.0%
NPAT-ordinary shareholders Ei@BRER % 2FiE 4,834 5,035 5,594 6,122 6,759 7.8% 41% 11.1% 9.4%  10.4%
Balance sheet &= ffE#E (BHHT., RMB mn) 2024 2025 2026E 2027E 2028E 2024 2025  2026E  2027E  2028E
Total loans FYFRSER 333,359 373,433 425,714 485,314 553,258 | 13.6%  12.0%  14.0%  14.0%  14.0%
Total deposits 7ZFREER 416,965 470,578 541,165 622,340 715691 | 146%  12.9%  150%  150%  15.0%
NPLs REHTERAER 2,765 3,079 3,479 3,980 4551 | 123%  114%  13.0%  144%  14.4%
Loan provisions B¥FRIRSHES 13,369 12,889 13,128 14,449 16,578 3.9% -3.6% 19%  101%  14.7%
Total assets =5 693,714 789,421 905,923 1,042,603 1,203,616 | 15.3%  13.8%  14.8%  151%  15.4%
Total liabilitis fafEEER 638,458 726,073 838,474 970,699 1,126,782 | 152%  13.7%  155%  158%  16.1%
Equity attributable to parent company AT &N 52,911 61,027 65,011 69,345 74,147 163%  15.3% 6.5% 6.7% 6.9%
Other equity instruments {ft5RR R ELfth 9,289 10,999 10,999 10,999 10,999 | 548%  18.4% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) gL REFE 573,159 653,528 760,101 875509 1,003,663 | 132%  14.0%  163%  152%  14.6%
Per share data (Yuan) fSBR8R (5T)
Shares EiBRRIEA (BHAR) 3,833 4,471 4,471 4,471 4,471 45%  16.6% 0.0% 0.0% 0.0%
EPS 1.26 113 1.25 1.37 1.51 31% -10.7%  11.1% 9.4%  10.4%
BVPS 11.38 11.19 12.08 13.05 14.12 57%  -1.7% 8.0% 8.0% 8.2%
DPS 0.43 0.36 0.40 0.44 048| 10.2% -162%  11.1% 9.4%  10.4%
PPOP/sh 1.96 1.74 2.03 2.34 2.73 27%  -11.1%  161%  155%  16.5%
Main indicatorsEEHERE (%) 2024 2025 2026E 2027E 2028E 2024 2025  2026E  2027E  2028E
ROA 0.81% 0.75% 0.72% 0.68% 0.65%| -0.04% -0.06% -0.04% -0.04% -0.03%
ROE 11.63% 10.75% 10.75% 10.90% 11.13%| -0.33% -0.88%  0.00%  0.14%  0.23%
NIM @82 1.38% 1.33% 1.34% 1.34% 1.35%| -0.30% -0.05%  0.02%  0.00%  0.01%
Cost-to-income ratio FEAUIALL 37.39% 35.65% 31.79% 28.47% 25.20%| 0.63% -1.74% -3.86% -3.32%  -3.27%
Effective tax rate B3FHERI=R 17.29% 15.52% 14.00% 14.00% 14.00%| 0.90% -1.77% -152%  0.00%  0.00%
LDR £377LY 79.95% 79.36% 78.67% 77.98% 77.30%| -0.70% -059%  -0.69% -0.68%  -0.68%
NPL ratio FRE 0.83% 0.82% 0.82% 0.82% 0.82%| -0.01%  000% -0.01%  0.00%  0.00%
Provision coverage ratio $EEE®R 483.50% 418.60% 377.41% 363.08% 364.29%| -39.27% -64.90% -41.19% -14.32%  1.21%
Provision ratio #&£5LY, 4.01% 3.45% 3.08% 2.98% 3.00%| -0.38% -056% -0.37% -0.11%  0.02%
Credit cost {SFBESF 0.54% 0.28% 0.46% 0.58% 0.70%| -0.03% -0.25%  0.18%  0.12%  0.12%
Non-interest income/operating income IEREWIA &5tk 35.33% 29.91% 24.60% 21.24% 18.12%| 6.82% -5.42% -531% -3.37% -3.11%
Net fee income/operating income #FLEZRIIN HLE 8.67% 8.62% 8.28% 7.90% 7.45%| -1.77% -0.04% -0.35% -0.38%  -0.45%
Core tier 1 CAR BiO— R EAREER 9.77% 9.53% 9.37% 8.94% 855%| 0.40% -024% -0.16% -0.42%  -0.39%
Tier 1 CAR — B AFTER 11.78% 11.62% 11.22% 10.59% 10.01%| 0.97% -0.16% -0.40% -0.63% -0.57%
CAR BARER 14.87% 14.46% 13.86% 13.04% 1229%| 0.84% -041% -0.60% -0.82%  -0.75%

BRKR: ARUER, BEREHRR
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- . Waf BHERELE ~ P/EX) P/B(X) ROAA BRI
LEHRT X3 — —
(7T) (f27) 26E 27E 26E 27E 26E 27E 26E  27E

EiRiR{T 601939.SH 9.80 651 741 712 069 065 96% 94% 0.75% 0.74% 40% 41%
FRERIT  601988.SH 5.81 710 792 761 066 062 85% 84% 0.67% 065% 39% 4.0%
RER{T 601328.SH 6.98 1,603 6.78 660 051 048 77% 75% 0.62% 060% 47% 4.8%
HRf&IRIT  601658.SH 5.20 814 748 724 058 055 80% 78% 046% 045% 42% 43%
BriR{T  600036.SH  39.60 4,193 6.71 641 083 076 13.0% 124% 1.16% 1.14% 51% 53%
5iR1T  601998.SH 8.41 413 685 657 061 057 91% 89% 0.71% 0.71% 45% 4.6%
R&#RIT  600016.SH 3.73 907 590 578 028 027 48% 48% 039% 039% 51% 51%
HAIR{T  600000.SH 9.37 1,125 639 605 040 038 65% 65% 051% 051% 45% 4.7%
R  601166.SH  18.14 2,744 512 490 044 041 88% 87% 070% 069% 59% 6.1%
FEXERfT 601818.SH 3.15 496 544 540 036 034 67% 64% 054% 052% 56% 56%
#E{RIT 600015.SH 7.19 367 464 476 034 033 76% 7.0% 056% 051% 58% 57%
FELiR1T 000001.SZ  11.46 935 551 536 046 044 87% 84% 071% 071% 52% 52%
MEERIT  601916.SH 2.96 424 6.78 6.77 043 041 66% 63% 039%% 038% 48% 48%
FmIR{T 601009.SH 11.68 618 641 586 073 067 119% 120% 0.73% 0.69% 48% 52%
TRIR{T 002142.SZ  33.25 1,153 695 6.14 089 080 135% 138% 0.85% 084% 3.6% 4.0%
iIAER1T  600919.SH  11.36 1,505 832 766 075 069 94% 94% 056% 054% 50% 3.9%
LigiRiT  601229.SH 9.58 877 563 542 051 048 95% 92% 0.74% 074% 54% 5.6%
FUMERfT  600926.SH  17.43 856 628 563 085 076 142% 142% 0.84% 084% 38% 4.2%
FMNERIT  002966.5Z 8.71 323 696 636 072 067 108% 109% 0.72% 0.68% 4.1% 4.6%
AEBERTT 601838.SH  18.74 408 588 549 081 073 145% 14.0% 095% 092% 49% 51%
BKRfT 601963.SH  10.80 75 6.59 591 064 059 102% 105% 0.61% 058% 43% 45%
3F23R1T 601665.SH 6.39 241 711 637 076 070 11.0% 114% 0.68% 0.67% 39% 4.0%
BT 601187.SH 7.67 91 789 726 070 065 91% 92% 063% 063% 41% 44%
ToHiRIT  600908.SH 5.72 87 552 528 052 048 97% 94% 081% 078% 44% 4.5%
EARIT  601128.SH 7.33 221 522 472 069 062 14.0% 13.8% 1.18% 1.21% 37% 4.1%
7IBEERYT  002807.SZ 4.51 104 480 452 050 046 109% 10.6% 1.01% 0.99% 4.9% 5.0%
TAERIT  603323.SH 4.89 85 460 437 045 042 106% 10.0% 0.89% 0.87% 35% 3.7%
KRBT  002839.5Z 4.60 89 577 551 056 051 101% 97% 087% 086% 26% 27%
IFR{T 601528.SH 5.30 88 510 487 049 045 99% 96% 082% 0.78% 4.0% 4.1%
EERT 601860.SH 2.67 73 765 745 043 038 59% 54% 043% 042% 29% 29%
PAEfT  601825.SH 9.05 504 696 6.75 064 060 95% 92% 0.79% 0.77% 48% 4.9%
AkrE{T  601077.SH 7.38 387 643 589 059 055 96% 97% 0.78% 0.77% 43% 4.8%

A [RIRFEL 6.62 629 0.63 058 98% 9.6% 074% 0.72% 4.7% 4.8%

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
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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#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. 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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