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HARBHRMERSS

Yt 1FERITIGE 2026 —FIR, 1Q26 LHIEW 8694 12, /@ +3.8% (2025: +0.0%) , L
VFELEFIE 378.5 12, [@HE+1.5% (2025: +1.2%) . 1Q26 FRFFHIFF 0.94%, #hisE=SF
IR TIE dpct 2 388%, BEWTEETTEY, #FH1EE TS T,

—FEEWISKIZEERE, ISR, RINSERF, H2ERFIESEEEM: 1026 5
W EILLIEE: 2025 SREF 3.8 NESAE 3.8%, BFHEE; ISR IR 1.5% (2025:
+1.2%, NIEFIEFRE, @ BT %, BERERERFIDIRIINRCERIZ G, 1026 7
BB ARECIEE 5.0% (2025: +2.0%) , HMEIESIHA 5.6pct (2025: +4.8pct) . BEHR
ik 2.5pct (2025: -3.5pct) . @ VEEBWARIR, EHPIESHES. 1026 ISR
tb+1.8% (HH%E 2025 FRILLFESE) |, He, FEFBFWAFLL+4.9% (2025: +4.4%)
ESAEW 1.1pct; EftIEE TS 3.8%, HEEEU 0.5pct, @ FEWSMAGEET, 2k
EFEETRE, BENIGNRBHIERER. 1026 EF-HERKAEEZIZ 15.7%, YRES
T TTENSFEIEER 3.3pct (2025 FYIESTHA 0.5pct) .

—SRXER: © IHEEEFHML, TP RAEE, 1Q26 SR~ RELEK 7.6% (2025:
+7.6%) , H, WHELLEK 4.8%, BTERHRE (+12.6%, yoy) REMLE™ (+14.1%,
yoy) . @ BEZERLIFEAE, FMAHEEEL. 1Q26 BEFERLLTE 3bps £
1.83%, HAPFAEEKAIEE 6bps = 0.99%, AHES—IRIIE, 1Q26 FIHNEN
B, EEIfEAR AL 2025 FHEF 0.11 DNEDRE 49.5%. @ MEEBINMEIKIEEREF
ek, £FRIIEIIERBER LR . 1Q26 WEEEFELIRMNRLIEK 25.4%(2025:
+21.4%) , HPAHRIE, BERNIEED 79 16.7%, 7.1%, IEESWNIGEE 55%.
@ FRERTF 1%, MEFRBERTFSEIR. 1Q26 FREFEIALIFFERN 0.94%, FRE
PR 189 12, HPERF. FE (FAEATF) . WADBIFER 12012, 5712, 1212,

—FEERIZNMEE, BELE, BRUAMESZIEN), SEESKEELEKI2RTMERILK
BiR (6%-7%) AaTiRKRI—IF. 1Q26 FNE AR +4.8%, BEETF 2025 (+5.4%, yoy) ,
FEREEEHRIENRS. URMHEREHERERE. 1Q26 BEER (B701)) SR
38612, BLLEIE 51212, ERSHEK 97 2. B/ 220 2. BRITAAZEEHETE,
BREMSBBTRIS, TEEMEESXEETEMOERE. EXARMES (8701, F3ER)
NN 2128 7. ELEE1E 363 12, BERERE. BERETLR (Higl. HFH B 597
2. 33112) . EiE3E (512 609 12) B3R, RE 2026 &F, BITAFEFIGIKBEIR (kI 6%-
%) , BENEEHEEEIFRIRISHSL, RIMKAEER T EEEHREIEEE,

M55 &R R BRIT

BAT

BB (BTT)
BN RIELEREE (%)
BAERIERK (BFH7T)

A RERKRELIERE (%)
IFEEFE (BH7T)
IFESEFIERECIERER (%) 1.22 1.21 3.27
HRIE (Jo/BR) 5.66 5.70 5.90 6.18
ROE (%)
FREHE (%) 0.95
REEEE (%)

2024 2025 2026E
337,488.00 337,532.00 348,042.71
-0.48 0.01 3.1
40,819.00  39,775.00  43,262.26
=157 -2.56 8.77
148,391.00 150,181.00 155,096.14

2027E
362,117.51

2028E
379,137.06
4.04 4.70
45,338.27  49,098.68
4.80 8.29
162,151.63 170,182.89
4.55 4.95
6.50
12.02
0.94
328.11

14.49 13.43
0.94

391.79

12.98
0.94
368.31

12.45
0.94

411.98 342.90

hE= 6.99 6.95 6.71 6.41 6.09

TR

0.96 0.91 0.83 0.76 0.70
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o RBREIEAFMEERL, ETEERMHEE, LEREMRRHEITE. 1Q26 BERLLE 3bps =
1.83%, BELTHE 7Tbps, EEZEEEMN. TEIKALL TN, TFABANEIBRE 6bps =
0.99%, EAVAARDERET "TEZE" S8, FHAAMNSE. MEEEFUGERMMNETIREE
EWERIZ. RE 2026 &, HIFHBITREMIERRRSRERRE. UREREDMHEK
RERERN, MiteFRERIEEEE 2025 & (-11bps) KE,

¢ HEFARMNEHTSER, EESWOEZE, MESERLHASLE. IIABSRFREMNS:

B 1)1Q26 BITAREIRIFEN 0.94%, NEIREMHEIRRE , KT B ERVERF Sbps.,
4bps Z 1.48%. 1.29%, FESFERRENEIN, 1Q26 BERRZFIALY EFH 6bps &
1.14%, FE (F&ERATR) . BRSARERZESFI 0.84%, 5.24%, B, /IMHEFAAR
RE 2024 FLERERFALLERE 7Tbps & 1.15%; &8, HER. ERFAREZERIE
7bps. 15bps. 16bps Z 0.58%. 1.17%. 1.90%. 1Q26 IFAAARERIALL T 6bps =
0.78%. AREMZE(NL 0.16%, Hep, BHF=RRZIALL T 20bps = 4.44%,

B 2) 1Q26 BITMNERZENFENARERZEN 0.71% (2025: 0.68%) , LTFEAEXKFE, I8 1Q26
WBRREK 172 12, RLLEZALE 20 {2, 1Q26 [EHERMERKIHEMRRILIEK 16%BR T,
IR BEEIN/INE T E 4pct = 388%.

o RASIHEN: BIT—FRSWHANLE, LERETMBEMERRE. PUHHEOE, SHEH
BrRERRZIELGRINE. ETEEEMBES, SFEERLD 1 (5 PB. HRIOESR
BHEAMNEL , BFRITERREIMRRGEIES . 455 2026-2028 FIRFEFEHEES BIH 3.3%.4.5%.
5.0%9FTM. HRIRNIIRL 2026 £ 0.83 {3 PB, HEMSKRERIL 5.1%, #F "IN iR,

o RSIRR: SFENHRTIE, BEFVAE, RENKRE, TEXREEHISK.

& 1: B SRDIEESSIMNEE, 5 2026 FHHEIEILEERG

1BrERTT 2021 2022 2023 2024 2025 1Q26
B\ REIEE 14.0% 4.1% -1.6% -0.5% 0.0% 3.8%
FSEWN TR 6.5% 43% -1.0% -1.0% 13% 32%
Hep: 94 BAFIIERE 6.6% 6.3% 5.6% 41% 4.8% 56%
Hep: BETRISM -0.1% -1.9% -6.7% -5.1% -3.5% -25%
FEFBIINTE 5.2% -0.1% -2.9% -3.5% 0.9% 1.1%
Hi#as gk 24% -0.2% 2.3% 41% -22% -0.5%
EdTHRE (BEAUIALL) 0.2% -0.2% -0.4% 1.3% -0.4% 0.4%
RS REkFE 6.6% 7.6% 9.0% 0.5% 0.5% -3.3%
ST Rk 0.2% -0.1% 0.0% -0.1% 0.0% 0.1%
SRS T RRL 2.3% 3.8% -0.7% -0.1% 0.9% 0.4%
382 FEREEK 23.2% 15.1% 6.2% 1.2% 1.2% 1.5%
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+F2: —FEEERNEEEE, EETEEMBET/R. LURFREEMHEESHE

182 (Z7e, BTOR) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26

/N 427 {136 i 73 105 64 114 166 {152 i 56
%8 (149) | 13 | 80 325 140 61 2 [ @e [Rars)
=Rk (192) P27 | 76 208 | W31 78 32 {114 [H(386)
LY 529 {233 {136 48 i 240 (39) 47 | 57 {126
SELN f1606 [] 400 [] 359 [ 1679 | 127 [ 208 [ 190 | 243 [ (386)
gl 463 Ec18) 319 301 434 65 91 {332 597
#H= 177 [ 64 i 14 173 158 56 122 {198 331
FEtthr= 202 [ 700 o7y | 79 9 [ 70 3 | 25 6
FAEREARSS 82 | 66 (D) 93 154 181 86 {135 201
E=SEES 781 {934 623 283 752 954 928 {211 609
Bty sc I (7s7) M (626) 119 259 866) [ (652) Ee7) 383
PNEEER 1,790 (140) iﬂ 148 890 1,765 | 319 577 | | 733 2,128
EEENAI | 275 (638) (245) 309)| | 316 (623) 657) | 391 97
BEER 2,671 (379) 261 1,260 2,20 % 96) | 110 1,367 1,838
RELIgE (B{7OR) Q24 Q24 Q24 4Q24 Q Q Q To Q26

BEER 7.8% 6.3% 5.6% 6.1% 4.6% 3.9% 3.4% 2.1% 0.7%
PEEER 10.4% 9.6% 11.1% 11.6% 10.6% 12.6% 14.2% 13.1% 13.6%
EEENI -4.7% 24%  -212%  -195%| -176% -198% -31.0% -151% -193%
BINER 7.7% 6.9% 5.4% 6.2% 5.2% 5.7% 5.4% 5.5% 4.8%

BRKR: ARUER, BERFEHRR

% 3: 1Q26 BITEFAMEEEN, FREIIPERSLLE 5 Bk

B=-Z7 1Q24 2Q24 3Q24 4Q24 1Q25 Q25 3Q25 4Q25
EHAERR | -745  [1,019 8| || 749 -190 [J-1,367 235
NEERA -1,346 {1721 IE-2105 305 549 [B-1,719 1,851 [ -406
FEEH | 601 [E -703 | -384 | 444 | 358 | 353 11,391 | 641
EHER 3591 (1,209  [3,187 -1,359| {1,480 {1,220 {2,330 -67 | 996
NEIEER 2265 [ -664 |2387 -1,235 | 509 | 801 | 2097 -528 | 696
FEEH 1,326 {1,873 ] 800 | -124| ] 97 | 419 233 | 460 | 300
BER 2,847 {2,228 | 698 3,639 | 2229 ' 1,029 il 963 ' 3,174 | 1,231
F=-4tkk 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26
iEHIERR 52.1% 52.0%| 48.7% 52.2% 51.8%| 51.0%| 491%| 50.8% 50.4%
NEEERE] | 29.7%| | 31.0%| | 283%| | 305%| | 301%| | 292%| | 271%| | 281%| | 27.3%
BEEH | 224%[ | 21.0%[ | 204%[ | 218%| | 21.7%[ | 219%[ | 220%[ | 227%[ | 231%
EHREER 47.9% 48.0% 51.3% 47.8% 48.2% 49.0% 50.9% 49.2% 49.6%
NEEE] | 266%| | 251%] | 27.7%| | 252%| | 251%| | 257%| | 27.6%| | 262%| | 266%
TeEw | 213%[ | 229%[ | 236%) | 226%| | 231%| | 233%[ | 233%[ | 23.0%| | 23.0%
B 100.0%| 100.0%| 100.0% 100.0%| 100.0%| 100.0%/| 100.0%| 100.0%/| 100.0%

BRKR: AEUER, BEREHRR

#* 4: 1Q26 BEZEIRLLITE 3bps, LEDEIFIFEEITE
e v e TR I 1024 | 2024 | 3024 4Q24 | 1025 | 2Q25 | 3Q25 | 4025 | 1Q26 |

REE 2.02% 1.99% 1.97% 1.94% 1.91% 1.86% 1.83% 1.86% 1.83%
35 Cayadlig s

ISk e 4.07% 3.96% 3.91% 3.70% 3.53% 3.38% 3.25% 3.21% 3.13%
S 317% 3.12% 3.06% 2.99% 2.93% 2.85% 2.78% 2.73% 2.68%
FReT 1.70% 1.67% 1.70% 1.61% 1.66% 1.68% 1.61% 1.60% 1.61%
BN 3.09% 2.92% 2.66% 2.62% 2.53% 221% 2.20% 2.06% 1.95%
R 3.65% 3.56% 3.49% 3.33% 3.21% 3.08% 2.97% 2.92% 2.84%
TR AR

BER 1.63% 1.58% 1.54% 1.40% 1.29% 1.23% 1.13% 1.05% 0.99%
ENG{S 2.26% 2.15% 2.04% 1.87% 1.76% 1.58% 151% 1.46% 1.42%
IVANEE=s 3.19% 2.90% 3.03% 3.05% 3.08% 3.20% 3.25% 3.28% 3.07%
RYTIER 2.18% 2.17% 2.17% 1.99% 1.82% 1.80% 1.76% 1.72% 1.57%
TEGE&E 1.75% 1.68% 1.64% 1.50% 1.39% 1.31% 1.22% 1.13% 1.07%

BRKR: AEUHR, BERFEHRR
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*®5: BITHERFREERETSER, NERBASLEERFEFSEREERKG
FEEHRE (127) FEE (%)
mmmmmmmmmmmm
AN 264 243 234 245 -0.6% 0.82 0.84 0.78 -6 bps
Bithr= 138 128 119 131 1 26 -4.0% 4,79 4,56 4.24 4.64 4.44 -20 bps
SR 0 0 0 0 0 - 0.00 0.00 0.00 0.00 0.00 0 bps
SELEM 361 376 380 395 413 4.7% 1.01 1.04 1.05 1.08 1.14 6 bps
N 69 81 96 107 101 -5.0% 0.83 0.96 1.11 1.22 1.15 -7 bps
%18 74 65 64 72 80 12.0% 0.52 0.46 0.45 0.51 0.58 7 bps
(SRS 160 162 162 164 171 4.8% 1.75 1.75 174 174 1.90 16 bps
HEE 48 59 49 43 51 17.9% 1.14 1.41 117 1.02 117 15 bps
Hitt 10 10 10 9 9 -1.0% 1715 19.04 19.90 20.92 22.89 797 bps
SER 626 619 614 640 657 2.7% 0.92 0.92 0.91 0.93 0.93 0 bps
s508 XELRRM ({27%) KiFEE (%)
o [ 2o | saas [ aazs [z [ doq | tors | zazs | sazs [ sz ] iaze ] deq |
G E 226 239 234 201 215 68 0.82 0.82 0.68 0 bps
SIERLI 0 0 0 0 0 - 0.00 0.00 0.00 0.00 0.00 0 bps
SHEEN 673 699 717 751 794 5.6% 1.87 1.93 1.98 2.06 2.20 14 bps
NS 44 48 50 53 62 17.5% 0.53 0.57 0.59 0.60 0.70 10 bps
%18 189 202 212 221 236 7.0% 1.33 142 149 1.57 142 -15 bps
SR+ 414 425 430 451 468 3.7% 4.52 4.60 4.63 4.81 5.20 39 bps
Y 25 24 25 26 27 3.6% 0.60 0.58 0.60 0.61 0.62 0 bps
Hit 0 0 0 0 0 75.0% 0.54 0.55 0.52 0.55 1.06 51 bps
LS EN 899 938 951 952 1,008 5.9% 1.33 1.39 1.41 1.38 1.42 4 bps
BHILSERSE (1Z7T) BEIE (%)
m.mlmlmmmmmimlmmm
G EA 308 284 268 226 18.2% 0.94 0.77 0.85 8 bps
SR 0 0 0 0 o 0.00 0.00 0.00 0.00 0.00 -
SELEM 617 619 617 624 636 1.9% 1.72 1.71 1.70 1.71 1.76 5bps
N 80 100 116 124 121 -2.5% 097 1.18 1.35 143 138 -4 bps
%8 114 118 118 123 134 9.1% 0.80 0.83 0.83 0.87 0.83 -4 bps
(SRS 367 320 312 311 307 -1.1% 4.00 3.46 3.36 3.31 3.41 10 bps
HEEa 52 71 62 56 64 13.0% 1.24 1.70 147 1.32 1.45 13 bps
Hitt 10 10 10 9 9 -09% 1791 19.19 19.95 20.99 2299 200 bps
BER 867 903 885 850 903 6.2% 1.28 1.34 1.31 1.23 1.27 4 bps
FRER-Rit, it 1Q24 1H24 IM24 2024 1Q25 1H25 9IM25 2025 1Q26
B8R 1.03% 1.02% 1.02% 1.05% 1.00% 0.98% 0.96% 1.03% 1.08%
PUYN 0.51% 0.46% 043% 0.46% 0.15% 0.16% 0.13% 0.26% 0.16%
FE (REEHE) 0.52% 0.52% 0.57% 0.64% 0.85% 0.81% 0.81% 0.85% 0.84%
SR+ 4.31% 4.32% 4.26% 4.18% 4.29% 4.22% 4.15% 417% 5.24%
e SEl 1024 | 2024 | 3Q24 | 4Q24 1025 | 2025 | 3Q25 | 4Q25 | 1Q26 |
SR 1.03% 0.98% 1.01% 1.14% 1.00% 0.95% 0.90% 1.24% 1.08%
PUYN 0.51% 0.39% 0.36% 0.55% 0.15% 0.18% 0.05% 0.64% 0.16%
FE REEB®) 0.52% 0.51% 0.67% 0.83% 0.85% 0.76% 0.82% 0.94% 0.84%
(EZERS 4.31% 4.38% 4.21% 411% 4.29% 4.24% 4.05% 4.35% 5.24%
RRRIT-EEOE-25T 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26
BitiEEr- X OFEMEE LSS R 4,173 4,041 3,879 3,741 3,709 3,610 3,564 3,540 3,479
Heh: t"Pg/\jﬁ RAREN 3,109 3,039 2,942 2,864 2,873 2,803 2,806 2,831 2,837
Voo e ind/l 4.83% 4.75% 4.58% 4.37% 4.24% 4.15% 4.15% 4.10% 4.00%
Eﬁ;j?: 4.82% 4.78% 4.80% 4.74% 4.79% 4.56% 4.24% 4.64% 4.44%
EMSRRIBIE ARSI S R 2,446 2,418 2,339 2,229 2,873 1,943 1,794 1,783 1,678
FRREF 115202 115748 116,548 121,520 125,298 126,572 126,441 130,705 134,849
Y/ MV (M= s 3.6% 3.5% 3.3% 3.1% 3.0% 2.9% 2.8% 2.7% 2.6%
BEERR: NEUR, HARFHAR
BEMFRIFIEIEN Z ENEIERIRES A B4 HBTW fERERE AR
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% 6: MEEBIAEIHMHBTHRIZZSRE

REIRF

{Z7© 1Q24 1H24 9IM24 2024 1Q25 1H25 9Mm25 2025 1Q26
BN 864 1,729 2,527 3,375 838 1,700 2,514 3,375 869
EFISIFIIN 344 685 954 1,262 308 639 914 1,219 313
BFFEERATIIN 202 383 557 721 197 376 562 753 207
W ESEFEERASIIN 61 114 174 220 68 128 207 267 85
CEEDIA 70.3 21.3 30.0 41.7 713.7 244 41.7 585 20.3
/’(7‘1@15@(77/{3?/\‘ 177.0 36.4 594 78.6 23.7 45.9 70.7 935 254
CEEISFELT 8N 58 10.6 17.2 21.3 7.7 15.6 252 352 71.0
FCEELRIZHCN 252 39.5 57.3 64.3 183 32.1 533 58.2 21.3
AOEBUFS RSN 2.3 49 7.7 71.7 4.2 82 73.8 78.0 54
FEERBN 12 25 37 49 13 26 39 54 15
BrrelBF 8B RAESBA 31 59 81 108 26 55 80 119 26
BEOEREL 1Q24 1H24 9ImM24 2024 1Q25 1H25 9m25 2025 1Q26
X120 9N 4.7% +3.1%  F29%  fo5%| 3% F1.7% 0.5% 0.0% 3.8%
AEFIRSIIA L23% F.4%  F2.6% i1.4%| [106% [6.7% [F42%  [3.4% 11.8%
BFEERASIA Eo4% Mscx oox W43%| [25% [1.9%  [09%  [44%  [49%
vesmFsarmsi [B26% HlB25% HR7.6% [R2.7% i0.5% 9% i8ls% 2% %
CEER DI -32.7% -25.4% -26.5% -79.6% 27.7% 74.4% 38.8% 40.4% 55.1%
/tEEﬂZWA‘ 25.8% 40.4% 47.4% 44.8% 39.5% 26.3% 718.1% 79.0% 7.1%
CEBISFEIT N -32.5% -37.5% -31.4% -33.7% 32.5% 46.9% 46.8% 65.6% 42.7%
1CEELREGA -50.3% -57.3% -54.6% -52.7% -27.7% -18.8% -7.1% -94% 16.7%
CEBIFEFR SN 7.9% 31.8% 34.0% 51.6% 81.5% 66.9% 78.5% 62.5% 28.3%
FEEZIAN -15.8% -13.9% -10.7% -8.2% 5.8% 5.0% 6.7% 9.9% 19.8%
B EERFEIRRIASEN -6.3% -2.6% -6.2% -63%| -16.6% -6.9% -1.9% 10.9% 1.5%
S| SEIE - = (=N Z3
BEEER: N8R, BRARIFHAR
. =<1 Ve — !
*® 7: 1BEEIRTT 2026 —ZRIVERITES
Income statement ;@& (BH5t. RMB mn) 1Q25 pleyi 3Q25 4Q25 1Q26 QoQ YoY 2024 2025 YoY
Net interest income /&FIEUIN 52,996 53,089 53,957 55,551 55,642 0.2% 5.0% 211,277 215,593 2.0%
Non-interest income JEFIEUIAN 30,755 33,129 27,494 30,561 31,298 2.4% 1.8% 126,211 121,939 -3.4%
Net fee income /&FLLERIIN 19,696 17,906 18,600 19,056 20,656 8.4% 4.9% 72,094 75,258 4.4%
Operating income EILIZA 83,751 86,218 81,451 86,112 86,940 1.0% 3.8% 337,488 337,532 0.0%
Operating expenses Enlls7H (26,652) (29,731) (26,450) (35,672) (27,417) -23.1% 2.9% (117,650) (118,505) 0.7%
Taxes and surcharges EMI ez MI0 (805) (686) (755) (851) (773) -9.2% -4.0% (2,950) (3,097) 5.0%
PPOP & RIEILFIE 57,099 56,487 55,001 50,440 59,523 18.0% 4.2% 219,838 219,027 -0.4%
Impairment losses on assets EF=R{ERSC (12,837) (11,797) (8,726) (6,415) (14,858)| 131.6% 15.7% (40,819) (39,775) -2.6%
Loan impairment charges B¥RFIEYRIR{EIRSE (13,630) (9,711) (11,764) (7,477) (15,907)| 112.7% 16.7% (43,608) (42,582) -2.4%
Operating profit ZLF;E 44,262 44,690 46,275 44,025 44,665 1.5% 0.9% 179,019 179,252 0.1%
Other operating income/(expense), net ENFIMISZ$ER (20) (26) (92) (121) 12 | -109.9% -160.0% (367) (259) -29.4%
Profit before taxation FIjE/EER 44,242 44,664 46,183 43,904 44,677 1.8% 1.0% 178,652 178,993 0.2%
Income tax Ffr{S#HiZE A (6,729) (6,772) (7,051) (7,315) (6,629) -9.4% -1.5% (29,093) (27,867) -4.2%
Net profit ;@i 37,513 37,892 39,132 36,589 38,048 4.0% 1.4% 149,559 151,126 1.0%
Minority interest /DEARARANES (227) (248) (290) (180) (196) 8.9%  -13.7% (1,168) (945) na
NPAT JARBRESFiiE 37,286 37,644 38,842 36,409 37,852 4.0% 1.5% 148,391 150,181 1.2%
AT 1 shareholders {5EAZARRA [0} 1,975 o] 4,332 o} na na 5,581 6,307 13.0%
NPAT-ordinary shareholders EHiBRERGHSFIiE 37,286 35,669 38,842 31,957 37,852 18.4% 1.5% 142,810 143,754 0.7%
379,450 369,743
Balance sheet #EF=fiffi#& (H57t, RMB mn) 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ YoY 2024 2025 YoY
Total loans B¥EREAER 7,125,479 7,116,616 7,136,285 7,258,058 7,464,373 2.8% 4.8%| 6,888,315 7,258,058 5.4%
Total deposits TF3RSER 9,319,462 9,422,379 9,518,697 9,836,130 9,959,197 1.3% 6.9%| 9,096,587 9,836,130 8.1%
NPLs REHERRET 66,743 66,185 67,425 68,206 70,165 2.9% 5.1% 65,610 68,206 4.0%
Loan provisions BY5KIRSCHER 273,666 271,972 273,698 267,222 272,072 1.8% -0.6% 270,301 267,222 -1.1%
Total assets B =24 12,529,792 12,657,151 12,644,075 13,070,523 13,484,882 3.2% 7.6%| 12,152,036 13,070,523 7.6%
Total liabilitis FfHEER 11,275,928 11,360,291 11,368,939 11,789,624 12,194,297 3.4% 8.1%| 10,918,561 11,789,624 8.0%
Equity attributable to parent company BASIFIE &N 1,246,207 1,289,233 1,267,285 1,272,875 1,282,355 0.7% 2.9%| 1,226,014 1,272,875 3.8%
Other equity instruments {E5cAR R Efth 180,446 227,446 177,457 177,457 149,989| -15.5%  -16.9% 180,446 177,457 -1.7%
Interest earning assets (avg. balance) 4 E% = 11,264,198 11,451,988 11,672,682 11,835,865 12,302,083 3.9% 9.2%| 10,686,141 11,558,068 8.2%
Per share data (Yuan) fSi8¥iiE (5T)
Shares ZiBIRERA (BEFER) 25,220 25,220 25,220 25,220 25,220 0.0% 0.0% 25,220 25,220 0.0%
EPS 1.48 1.41 1.54 1.27 1.50 18.4% 1.5% 5.66 5.70 0.7%
BVPS 42.26 42.10 43.21 43.43 44.90 3.4% 6.2% 41.46 43.43 4.8%
DPS 0.00 0.00 0.00 0.00 0.00 na na 2.00 2.02 0.8%
PPOP/sh 2.26 2.24 2.18 2.00 2.36 18.0% 4.2% 8.72 8.68 -0.4%
Main indicators EZIEHR (%) 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ YoY 2024 2025 YoY
ROA 1.22% 1.20% 1.24% 1.14% 1.15% 0.0pct  -0.1pct 1.29% 1.20% -0.1pct
ROE 14.13% 13.41% 14.44% 11.70% 13.59% 1.9pct  -0.5pct 14.49% 13.43% -1.1pct
NIM ;@R 1.91% 1.86% 1.83% 1.86% 1.83% -3bps -7bps 1.98% 1.87% -11bps
Cost-to-income ratio BEAUZALL 30.86% 33.69% 31.55% 40.44% 30.65% -9.8pct -0.2pct! 33.99% 34.19% 0.2pct
Effective tax rate B3FTSRE 15.21% 15.16% 15.27% 16.66% 14.84%| -1.8pct  -0.4pct 16.28% 15.57% -0.7pct
LDR #¥77Lt 76.46% 75.53% 74.97% 73.79% 74.95% 1.2pct  -1.5pct 75.72% 73.79% -1.9pct
NPL ratio RE=E 0.94% 0.93% 0.94% 0.94% 0.94% Obps Obps 0.95% 0.94% -1bps
Provision coverage ratio ¥ EE% 410.03%  410.93% 405.93% 391.79%  387.76%| -4.0pct -22.3pct 411.98% 391.79%| -20.2pct
Provision ratio $&253tt 3.84% 3.82% 3.84% 3.68% 3.64% -4bps -20bps 3.92% 3.68% -24bps
Credit cost {SFREE 0.19% 0.14% 0.17% 0.10% 0.22% 11bps 2bps 0.65% 0.60% -Sbps
Non-interest income/operating income JEEIA HLE 36.72% 38.42% 33.76% 35.49% 36.00% 0.5pct -0.7pct. 37.40% 36.13% -1.3pct
Net fee income/operating income J&F4LEERUIN (5EE 23.52% 20.77% 22.84% 22.13% 23.76% 1.6pct 0.2pct! 21.36% 22.30% 0.9pct
Core tier 1 CAR Bb—REATTER 14.86% 14.00% 13.93% 14.16% 14.13% 0.0pct  -0.7pct 14.86% 14.16% -0.7pct
Tier 1 CAR —RBAFTER 17.43% 17.07% 16.25% 16.51% 16.05% -0.5pct -1.4pct 17.48% 16.51% -1.0pct
CAR BAFREZR 19.06% 18.56% 17.59% 18.24% 17.76%|  -0.5pct _ -1.3pct 19.05% 18.24% -0.8pct
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Income statement Fi#% (BH7E, RMB mn) 2024 2025 2026E 2027E 2028E 2024 2025  2026E  2027E  2028E
Net interest income J#FIRUIA 211,277 215,593 222,446 230,240 238,029 -1.6% 2.0% 3.2% 3.5% 3.4%
Non-interest income JEFIRUIA 126,211 121,939 125,597 131,877 141,108 1.4% -3.4% 3.0% 5.0% 7.0%
Net fee income J$FFEEZRIN 72,094 75,258 82,784 89,407 96,559 | -14.3% 4.4%  10.0% 8.0% 8.0%
Operating income ZIMITA 337,488 337,532 348,043 362,118 379,137 -0.5% 0.0% 3.1% 4.0% 4.7%
Operating expenses Zik%iH (117,650)  (118,505)  (120,875)  (124,501)  (128,236)| -2.8% 0.7% 2.0% 3.0% 3.0%
Taxes and surcharges Zit (2,950) (3,097) (2,958) (3,078) (3.223)| -0.4% 5.0% -4.5% 4.0% 4.7%
PPOP (& &aIEdLFiiE 219,838 219,027 227,168 237,616 250,901 0.8% -0.4% 3.7% 4.6% 5.6%
Impairment losses on assets EF=iF{EIRA. (40,819) (39,775) (43,262) (45,338) (49,099)|  -1.6% 2.6% 8.8% 4.8% 8.3%
Loan impairment charges £33RiR{ER%k (43,608) (42,582) (46,350) (48,735) (52,835)| -6.5% 2.4% 8.8% 5.1% 8.4%
Operating profit ZLFiE 179,019 179,252 183,905 192,278 201,802 1.3% 0.1% 2.6% 4.6% 5.0%
Other operating income/(expense), net ENIANST %8R (367) (259) (272) (286) (300)| 715.6%  -29.4% 5.0% 5.0% 5.0%
Profit before taxation FiE& 178,652 178,993 183,633 191,992 201,502 1.2% 0.2% 2.6% 4.6% 5.0%
Income tax SR © (20093)7 (27.867)" (27,5457  (28,799)"  (30,225) 17%  -42%  -12% 4.6% 5.0%
Net profit JFlii 149,559 151,126 156,088 163,193 171,277 1.0% 1.0% 3.3% 4.6% 5.0%
Minority interest />¥IBRIRANES r (1,168)" (945)” 992)” (1,042)7 (1,094) na na na na na
NPAT JABAREFSFIE 148,391 150,181 155,096 162,152 170,183 1.2% 1.2% 3.3% 4.5% 5.0%
AT1 shareholders {t5cARAR S 5,581 6,307 6,307 6,307 6,307 | 224%  13.0% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders EiBBRERA#FliiE 142,810 143,874 148,789 155,845 163,876 0.5% 0.7% 3.4% 4.7% 5.2%
Balance sheet EF=fifE® (BT, RMB mn) 2024 2025 2026E 2027E 2028E 2024 2025  2026E  2027E  2028E
Total loans EYFREER 6,888,315 7,258,058 7,693,541 8,155,154 8,644,463 5.8% 5.4% 6.0% 6.0% 6.0%
Total deposits FZEUSER 9,096,587 9,836,130 10,475,478 11,156,385 11,881,550 11.5% 8.1% 6.5% 6.5% 6.5%
NPLs REERAT 65,610 68,206 71,944 76,699 80,898 6.5% 4.0% 5.5% 6.6% 5.5%
Loan provisions BRI 270,301 267,222 264,980 262,999 265,434 0.3% -1.1% -0.8% -0.7% 0.9%
Total assets HF==E&R 12,152,036 13,070,523 13,910,092 14,802,308 15,750,033 10.2% 7.6% 6.4% 6.4% 6.4%
Total liabilitis TafR/EER 10,918,561 11,789,624 12,526,214 13,309,513 14,142,503 9.8% 8.0% 6.2% 6.3% 6.3%
Equity attributable to parent company BASIFTEE N 1,226,014 1,272,875 1,375,453 1,483,949 1,598,241 13.9% 3.8% 8.1% 7.9% 7.7%
Other equity instruments {5ER% 5 Elfth 180,446 177,457 177,457 177,457 177,457 19.9% -1.7% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) g4 A" 10,686,141 11,558,068 12,353,281 13,142,743 13,989,140 7.0% 8.2% 6.9% 6.4% 6.4%
Per share data (Yuan) fSEREIR (%)
Shares ZIBIRIRA (BRR) 25,220 25,220 25,220 25,220 25,220 0.0% 0.0% 0.0% 0.0% 0.0%
EPS 5.66 5.70 5.90 6.18 6.50 0.5% 0.7% 3.5% 4.7% 5.2%
BVPS 41.46 43.43 47.50 51.80 56.34 12.9% 4.8% 9.4% 9.1% 8.7%
DPS 2.00 2.02 2.09 2.19 2.30 1.4% 0.8% 3.5% 4.7% 5.2%
PPOP/sh 8.72 8.68 9.01 9.42 9.95 0.8% -0.4% 3.7% 4.6% 5.6%
Main indicatorsEEfgHR (%) 2024 2025 2026E 2027E 2028E 2024 2025  2026E  2027E  2028E
ROA 1.29% 1.20% 1.16% 1.14% 1.12%| -0.11% -0.09%  -0.04% -0.02%  -0.02%
ROE 14.49% 13.43% 12.98% 12.45% 12.02%| -1.74%  -1.06% -0.45%  -0.53%  -0.43%
NIM R 1.98% 1.87% 1.80% 1.75% 1.70%| -0.17% -0.11% -0.06%  -0.05%  -0.05%
Cost-to-income ratio FEAHINEL 33.99% 34.19% 33.88% 33.53% 32.97%| -0.82%  0.21%  -0.31%  -0.35%  -0.56%
Effective tax rate B3EF{EFE 16.28% 15.57% 15.00% 15.00% 15.00%| 0.08% -0.72% -0.57%  0.00%  0.00%
LDR %¥77LY 75.72% 73.79% 73.44% 73.10% 72.76%| -4.09% -1.93% -0.35%  -0.34%  -0.34%
NPL ratio RR=E 0.95% 0.94% 0.94% 0.94% 0.94%| 0.01% -0.01%  0.00%  0.01%  0.00%
Provision coverage ratio R HERE 411.98% 391.79% 368.31% 342.90% 328.11%| -25.72% -20.19% -23.47% -25.42% -14.79%
Provision ratio $R53LL 3.92% 3.68% 3.44% 3.22% 3.07%| -0.22% -0.24%  -0.24%  -0.22%  -0.15%
Credit cost {SRRA 0.65% 0.60% 0.62% 0.62% 0.63%| -0.09%  -0.05%  0.02%  0.00%  0.01%
Non-interest income/operating income JEEUIA &L 37.40% 36.13% 36.09% 36.42% 37.22% 0.70%  -1.27%  -0.04% 0.33% 0.80%
Net fee income/operating income EFEEZRIN LY 21.36% 22.30% 23.79% 24.69% 25.47%| -3.44%  0.93% 1.49%  0.90%  0.78%
Core tier 1 CAR BO—REBRFTEER 14.86% 14.16% 14.55% 14.42% 14.25%| 1.13% -0.70%  0.39% -0.13%  -0.17%
Tier 1 CAR —REARFTER 17.48% 16.51% 16.68% 16.36% 16.02%| 1.47% -097%  0.17% -0.32%  -0.34%
CAR BEREE 19.05% 18.24% 17.77% 17.44% 17.10%| 1.17% -081% -0.47% -0.32%  -0.34%

BRKR: AEUER, BEREHRR
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- . 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 9.80 651 741 712 069 0.65 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 5.20 814 748 724 058 055 8.0% 7.8% 0.46% 045% 42% 43%
1BRRIT 600036.SH 39.60 4,193 671 641 083 076 13.0% 124% 1.16% 1.14% 51% 53%
HRIERIT 601998.SH 8.41 413 6.85 657 061 0.57 9.1% 8.9% 071% 0.71% 45% 4.6%
RERIT 600016.SH 3.73 907 590 578 028 027 4.8% 4.8% 039% 039% 51% 51%
HRIRT 600000.SH 9.37 1,125 639 605 040 038 6.5% 6.5% 051% 051% 45% 47%
FVERAT 601166.SH 18.14 2,744 512 490 044 o041 8.8% 8.7% 0.70% 0.69% 59% 6.1%
FERIRAT 601818.SH 3.15 496 544 540 036 034 6.7% 6.4% 0.54% 052% 56% 56%
BT 600015.5H 7.19 367 464 476 034 033 7.6% 7.0% 056% 051% 58% 57%
FERT 000001.5Z 11.46 935 551 546 046 044 8.7% 8.2% 0.71% 0.70% 52% 52%
HEERIT 601916.SH 2.96 424 6.78 677 043 041 6.6% 6.3% 039% 038% 48% 48%
FARERIT 601009.SH 11.68 618 706 640 074 068 109% 11.1% 068% 0.66% 48% 4.7%
TIRERAT 002142.57 33.25 1,153 709 647 086 078 13.0% 126% 082% 0.79% 29% 32%
I RAT 600919.SH 11.36 1,505 574 523 072 064 132% 13.0% 0.85% 084% 50% 54%
FistRT 601229.5H 9.58 877 565 548 054 050 9.8% 9.4% 0.75% 0.75% 54% 55%
TUNERAT 600926.SH 17.43 856 628 563 085 076 142% 142% 084% 0.84% 38% 42%
PNERAT 002966.5Z 8.71 323 689 632 071 066 106% 108% 074% 0.72% 46% 4.9%
PREBERAT 601838.SH 18.74 408 6.02 572 081 074 142% 135% 092% 0.86% 49% 50%
BXRT 601963.SH 10.80 91 659 591 064 059 102% 105% 061% 0.58% 43% 45%
FEIRIT 601665.SH 6.39 241 711 637 076 070 11.0% 114% 068% 0.67% 39% 4.0%
B RT 601187.SH 7.67 91 789 726 070 0.65 9.1% 9.2% 063% 0.63% 41% 44%
FTHBRIT 600908.SH 5.72 87 552 528 052 048 9.7% 9.4% 081% 0.78% 44% 45%
ERRIT 601128.5SH 7.33 221 524 480 068 061 136% 133% 1.19% 120% 3.5% 3.8%
TLRRERIT 002807.5Z 4.51 104 480 452 050 046 109% 106% 1.01% 099% 49% 5.0%
TRERAT 603323.SH 4.89 85 460 437 045 042 106% 10.0% 089% 087% 35% 3.7%
SRS T 002839.5Z2 4.60 89 577 551 056 051 10.1% 9.7% 0.87% 0.86% 26% 27%
ERIT 601528.SH 5.30 88 510 487 049 045 9.9% 9.6% 0.82% 0.78% 4.0% 4.1%
HERIT 601860.SH 2.67 73 712 693 039 034 5.8% 5.3% 047% 046% 34% 32%
IPARETT 601825.SH 9.05 504 696 675 064 0.60 9.5% 9.2% 0.79%  0.77% 48% 4.9%
ARET 601077.SH 7.38 387 643 589 059 055 9.6% 9.7% 0.78%  0.77% 43% 48%
A BHRHFELg 6.51 620 063 058 100% 9.7% 075% 073% 4.6% 4.8%

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 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 EMMAFIE B, FNAARE MM EHIRERFRIE—ER, EPNE
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, MMEEPISESRRANENHAIBIHEHTARREEN., EEAIERT, AATARIHHIAEFERE
NREFEUHRIANSFTS I B ERAREHTRE. HHENE, REFTEE, EARENBEAIERLATNER,, BT
EFARSEH IR R B AR S E R IR R S I AR,

NREHNRNAELABE, BFIEATER. AAENARERE—INF. BRIESEPEER, SURRSHIEE
MEBMASBA LR, REANTELEPEZN, FREIH AL IERELMHIA X EH IR AN, SENEE
SHR, ERDRATFTEMBA, SLUHTRIBAATRNEMSRER. rEARESPERIEIR. RSRCkR
IBHYARABEIFR. REIFCRIFE, FRAALNTER, HIATE B R MER MBI,

BB FRFNEE N ZJFRIS TS RIEE S50 %8

i
&
i

EIERER A8



