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HARBHRMERSS

Fft: IR THE 2026 F—FiR, 1Q26 LHEYW 55112, [FLLTE 1.1%, THYTELEF)
M 23812, [ 0.2%, 1026 TREFFHIFF 1.08%, tasBamFidFrl NE 3.9pct
F225%, AGFFRIHTETT.,

o FIRRIATITIEREW, (BLFEBEMRREIR, BHOFEEEREFPRIAKISIGE
B 1Q26 MVRTEWELLTE 1.1% (2025 18K 0.2%) , [A%FEREK
0.2% (2025 %5 0.3%) . NIKEIAFRE, @ BERHSENTHMEREERFIRFIL
A. 1Q26 FIRSFWANRLL TR 2.1%, REREASEIEE 1.4pct. @ JERIBKFER, P
FM=AR. 1Q26 IFEWNBELLIER 1.2%, HbdlEHIEK 7.4% (WE. 1TTERAD
BB 18%/12%) , mEkEWUEE 0.9pct, EMBIERREL-2.6%, HEEEF WL 0.5pct,
® BEEFENLE, EPWALLTTRIEFE, RIHSHERAFER, ZIEFDREIER. X
RPN IR SREATEIEER 0.9pct, IRERKREGE XS ETEIMA .

o —FEXiER: @ EEERTMGS, ARIREES A BREHiRRITRS, RESIIRE
EHmSIhKEEEEE. 1Q26 EEEREAERIER 885 Hi%, XEIINEHEXIR
£91.7 {2, LA 2026 & DPS {tE B RIBRMNXIRARTTHSEIR BB 6%, SREMNESR
. @ EEERXESIZEFSEMAHZAED, FARNEREEREERNE, SRIGER
F. 1Q26 SFRELIGEK 5.8% (2025 /3 3.7%) , BAZEFiBEIskE 2000 12, EERAE
F2F., @ BERIRET KSEE. SHEERFEX, HEKABERIIE, 25
EIEEEIKE BT EE, WE 1Q26 2= 1.45%, FEELTHE 14bps (2025 S AR
6bps) . @ BERELBFER, WERERARBERNE, IRSHISFR.

o BRBEFLEA, EERFRELXRIESIBORERGIE, e FSERE=BEO,
RNEREEEERRESS, 1Q26 XIRITEFELNIERK 5.8% (2025 54 3.7%) , BZF
FEEIFGE 2000 {2, EERAEFSF (1Q25/2025 Fo3IFE 788 12/2123 12) .
g5, SN 2424 17, [FEILLSILHE 880 2, HEELEFNEELR 8 ik, HpRlE,
Fe, FE K SETISRIFAR TR SEINERERE, BEERE 41212 (2025
2FEE 678 12) , MitEESBEHREERSENRE~EEEX. I, EERF
BEAFY (AFEEEAERIL 500 12) .

WS3EE R BRI

BAT 2024 2025 2026E 2027E 2028E

BRI (B57T) 212,226.00 212,741.00 218,753.67 226,514.89 235,034.42

BRI R (%) 0.66 0.24 2.83 3.55 3.76

BrEmEiRk (BA7T) 60,189.00  57,622.00  64,347.27  69,566.53  75,200.19

REREREELISIRE (%) -1.62 -4.26 11.67 8.11 8.10

3&&FE (BATT) 77,20500  77,469.00 79,277.06  82,600.98  86,201.89

3SR EREGEEER (%) 0.12 0.34 2.33 419 436

SHE (TT/iR) 3.51 3.44 3.54 3.70 3.87

ROE (%) 9.89 9.16 8.84 8.68 8.55

TEEEHE (%) 1.07 1.08 1.07 1.07 1.06

KREB=E (%) 237.78 228.41 233.40 240.94 251.91

RS 5.17 5.29 5.13 491 4.70

g 0.49 0.47 0.44 0.41 0.39
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o RBERFLUEIET ASEH. SHUEEREX, HHKIAEHREN, 2FESERIBSBEEN
FEE, UE 1Q26 MIMRITEE 1.45% (L "FIBSKNBIEEE™ #8, SFEAR
FEFEEAETHRIIFR FVTPL MM GARFISSIE) . BT 14bps, & 2025 £ T& 10bps

(2025 AR TR 6bps) . IR XA—HESEF—FERENTFRARESNESFNEX,
B—hESIEHZ R EAIBIER AR R, MEXEFIERENEETERE
BX. 258, EE3 3 TR L KABHEAEEH—SEEEENZE (1Q26 IFAMAE
ELTBE 35bps = 1.44%) , 2FEEEEERIKER, HIBKSEEE/NFEE.

o HFERESMER, MEMLERRELRDIE. 1026 XIUSRITARERFMIFT 1.08%, HE
FHMNEIZERMUS RN 0.86% (2025 F79 0.96%) . BIBSFEIRRIEERREFH) L 6bps
£ 1.75%, TESFETTEX, MUQKKENRELER, HPX B REMRLAREE
T FERTRERFSE. MXBGHEHNENRE, 1Q26 IkBEBEZRL 225%, BREMIESE
P, KISIRAMEDRIFRE.

o IZEDITER: —FIRNRTIGFRIEIEMERENE, RSN 2EREE
iSUss; milAhiRIBORE SRIFREtSMSLEES. BT, BESRBURGOE
AIMISE RO FINE (SSIREEEE 6%) ; hHIEEXSTERETRHILEET BPS (282
EEEE, URIRRBEAIMEEIRARIEN. ESBFNEEN, it 2026-2028 FIF6%F|
SRR B 2.3%, 4.2%. 4.4%, HBIRRNXTRL 2026 £F PB 79 0.44 {5, LA 2026 & DPS
HENMESIREEREE 6%, 4F "SIN" ¥4,

o [NBURR: BEXILREE, HREEASH, SFENRTIE, BEFEURE.

= 1: FIRSATTEREW, ELFERRGER, SERIPTERREERES

SRET 2021 2022 2023 2024 2025 1Q26
EWIIABELbIBK 8.9% 0.5% -5.2% 0.7% 0.2% -1.7%
F SIS TR 1.1% -0.2% 0.6% 0.8% 0.3% -1.4%
Hep: 94 ER SR 4.3% 6.1% 6.0% 4.0% 2.9% 4.7%
Hep: BETEHEEE -3.3% -6.2% -5.4% -3.2% -2.6% -6.2%
== NG 2.4% 1.1% -7.8% -1.7% 0.8% 0.9%
Hifthi$iamtaih 5.4% -0.4% 2.0% 1.6% -0.9% -0.5%
SRR (FEAUIALL) -2.2% -5.1% -0.9% 0.8% -0.1% 0.9%
YRS FiE 17.6% 16.1% -14.6% 2.1% 3.1% 0.0%
EkIMEsZ SRR 0.0% 0.0% 0.1% -0.2% 0.1% -0.1%
SERFREREF TR -0.5% -1.2% 4.6% -3.5% -2.8% 0.0%
385 FAREER 24.1% 10.5% -15.6% 0.1% 0.3% 0.2%

BRKR: AEUR, BAERFHRR
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* 2: WAEROEERAI, —SEMERFEIEESF

128 (Z57) 1Q2 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26

PPN 2,356 1,211 942 826 2171 i| 495 8 97 541 729 323 | 376 424
=) l 623 [ 401 | -4 | 450| [%1,009 7755 fleto  [F-578| [I-494 170 759 [{-603 48
TE -158 10 22 194 [ -300 -31 48 i 431 -260 -19 217 182 [-412
BRE 1,575 819 916 1,470 Ijn 863 18 725 -50 788 880 865 -410 g;orso
SRSE 1,547 621 ,050 -206 H,527 -170 25 060 002 -851 -603 18 ,902
BN 40 70 [%1,312 966 2161 -110 88,160 241 117 | -372 {l 580 608 789
T 604 634 328 50 /989 928 -427 5 34 -169 589 210 87
=2 (4tb) Q Q Q To Q24 Q24 Q24 4Q24 Q Q Q 4Q Q26

PUUN 55.8%| 57.2%| 58.0%| 58.0%|  61.0%| 605%[ 59.8%[ 60.0%| 61.8%[ 622%] 61.8%[ 628%| 64.7%
=g 6.1% 5.3% 5.2% 59%(  3.9%[ 52%[ 63%[ 53%| 44%[ 46%[ 58%[ 48%| 47%
TE 38.1% | 37.5%| 36.8%| 36.2%|  351%[ 343%[ 33.9%[ 347%|  338%[ 333%[ 324%[ 323%| 30.6%
BENER I 523%) 528%) 536%) 53.8%|0 54.1%) 54.8%0 557%) 54.6%[0 547%) 556% ) 56.1% ) 53.6%|l 54.6%
SRIESE [ 1337%[ 1329%[ [33.8%[ |32.8%|F 31.0%1F 306%0F 325%F 329%[F 334%05 327%F 31.9%F 32.0%|F 289%
B [ 79%[ 79%] 66%[ 7.4%]| 9.4% | 9.2% 6.2% | 6.3%| 6.3% | 6.0% | 6.5% | 8.6%| 10.9%
BEFT [ 100.0%/[ 100.0%/ 100.0%/| 100.0%|" 100.0% | 100.0% | 100.0% [ 100.0%[" 100.0% | 100.0% | 100.0% I 100.0% |l 100.0%
=2 (YoY) Q Q Q 4Q Q Q Q 4Q Q Q Q 4Q Q26

PN 191%  216%  23.0%  203%| 18.0%  14.8%  11.4% 8.8% 6.3% 6.9% 7.8% 8.6%| 10.7%
=05 13%  -295%  -264%  -153%| -30.6% 7.0%  31.5% 51%|  16.1% -7.9% -3.9% -55%|  14.7%
TE 2.9% 1.6% 0.1% 0.1% -0.6% -0.8% -0.5% 0.7% 1.0% 1.0% -0.3% -3.4% -4.2%
BN 11.0% 9.4% 9.9% 9.6% 7.9% 8.6% 8.0% 5.0% 4.8% 41% 4.3% 3.7% 5.8%
SRMEE 11.4% 8.2% 8.4% 5.6% -3.9% -2.6% 0.2% 3.6%| 11.7% 9.6% 1.8% 2.8% -8.3%
RlERF= 264%  22.8%  17.3%  49.0%| 243%  21.8% 22% -11.6%| -302% -33.3% 89%  443%| 83.2%
BEE 114%  10.1% 9.2% 9.6% 4.4% 4.6% 3.9% 3.4% 3.6% 2.6% 3.5% 5.6% 6.1%

BRKR: ARUER, BERFEHRR
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& 3: PORTTILGHRES

REIRF

Income statement #i® (BH7T, RMB mn) 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ YoY 2024 2025 YoY
Net interest income J&F| S WA 37,722 36,033 37,204 37,793 36,918 -2.3% -2.1% 148,107 148,752 0.4%
Non-interest income JEFI SN 17,961 18,742 13,572 13,714 18,172 32.5% 1.2% 64,119 63,989 -0.2%
Net fee income #FLEERIRN 6,727 6,348 7,006 5,810 7,228 24.4% 7.4% 24,096 25,891 7.4%)
Operating income ZJVIZA 55,683 54,775 50,776 51,507 55,090 7.0%  -1.1% 212,226 212,741 0.2%
Operating expenses EIs7H (14,042)  (15,792) (15,394) (19,943)  (13523)] -322%  -3.7% (64,840) (65,171) 0.5%
Taxes and surcharges ElFiE R HI0 (557) (677) (515) (529) (586) 10.8% 5.2% (2,229) (2,278) 2.2%
PPOP (R ERIZ VA 41,641 38,983 35,382 31,564 41,567 31.7%  -0.2% 147,386 147,570 0.1%
Impairment losses on assets &R ZR{EIRSE (14,227)  (15,895)  (12,191)  (15,309)  (14,183) -7.4% -0.3% (60,189) (57,622) -4.3%
Loan impairment charges SFRAIEFUREIRS (10,582)  (17,700)  (11,446) (14,138)  (13,259) 6.2%  25.3% (51,613) (53,866) 4.4%
Operating profit ELFI;E 27,414 23,088 23,191 16,255 27,384 68.5% -0.1% 87,197 89,948 3.2%
Other operating income/(expense), net B lAMST 8 51 5 (91) 60 19| -683% -62.7% (77) 25 | -132.5%
Profit before taxation FIJEEER 27,465 23,093 23,100 16,315 27,403 68.0%  -0.2% 87,120 89,973 3.3%
Income tax Fr{S&i 22 (3,527) (3,670) (3,117) (1,805) (3,527)|  95.4% 0.0% (9,629) (12,119)|  25.9%
Net profit #&Flii# 23,938 19,423 19,983 14,510 23,876 64.5% -0.3% 77,491 77,854 0.5%
Minority interest /DERERINGS (142) (78) (41) (124) (44)| -645%  -69.0% (286) (385) nal
NPAT JAEBRZR &% 23,796 19,345 19,942 14,386 23,832 65.7% 0.2% 77,205 77,469 0.3%
AT1 shareholders {f£5ci&RZE 0 3,314 0 1,419 0 na na 4,212 4,733 12.4%
NPAT-ordinary shareholders ZhBBRBRZR#FiH 23,796 16,031 19,942 12,967 23,832 83.8% 0.2% 72,993 72,736 -0.4%
Balance sheet EFEfatE® (BT, RMB mn) 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ YoY 2024 2025 YoY
Total loans B5REER 5,815,387 5,903,433 5,989,007 5,948,938 6,154,964, 3.5% 5.8%| 5,736,610 5,948,938 3.7%)
Total deposits FRER 5,627,965 5,869,830 5,834,745 5,929,615 5,997,628 1.1% 6.6%| 5,532,333 5,929,615 7.2%)
NPLs REERAER 62,806 63,757 64,691 64,251 66,474 3.5% 5.8% 61,477 64,251 4.5%
Loan provisions tYFREES 146,602 145710 147,373 146,754 149,247 1.7% 1.8% 146,183 146,754 0.4%
Total assets RF=EER 10,631,299 10,614,376 10,673,253 11,094,256 11,282,907 1.7% 6.1%| 10,507,898 11,094,256 5.6%)
Total liabilitis Taff/sER 9,715,600 9,720,864 9,770,788 10,180,610 10,358,378 1.7% 6.6%| 9,614,287 10,180,610 5.9%)
Equity attributable to parent company BASIFFE &Y 903,871 881,747 890,658 901,716 912,554 1.2% 1.0% 881,908 901,716 2.2%
Other equity instruments {fi5EA% K Bt 115,802 145802 109,960 79,517 79,517 0.0% -31.3% 115,802 79517 | -31.3%
Interest earning assets (avg. balance) LB EF | 9,611,729 9,379,763 9,398,286 10,054,774 10,336,384 2.8% 7.5%| 9,210,951 9,611,138 4.3%
Per share data (Yuan) fSBRER (5T)
Shares ZBRRA (BHEKR) 20,774 21,163 21,163 21,163 21,163 0.0% 1.9% 20,774 21,163 1.9%)
EPS 1.15 0.76 0.94 0.61 113| 838%  -1.7% 351 3.44 -2.2%
BVPS 37.94 3478 36.89 38.85 39.36 1.3% 3.8% 36.88 38.85 5.3%)
DPS 0.00 0.00 0.00 0.00 0.00 na na 1.08 1.07 -1.3%
PPOP/sh 2.00 1.84 1.67 1.49 196  31.7%  -2.0% 7.09 6.97 -1.7%)
-0.08%
Main indicatorsEEEIFE (%) 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ YoY 2024 2025 YoY
ROA 0.91% 0.73% 0.75% 0.53% 0.85%| 0.3pct  -0.1pct] 0.75% 0.72%|  0.0pct
ROE 12.25% 8.42%  10.52% 6.47% 11.52%|  5.0pct  -0.7pct] 9.89% 9.16%| -0.7pct
NIM @8E 1.59% 1.54% 1.58% 1.49% 1.45% -4bps  -14bps 1.61% 1.55%|  -6bps
Cost-to-income ratio FEAUZALL 24.22% 27.59%  29.30%  37.69% 23.48%| -14.2pct  -0.7pct] 29.50% 29.56%|  0.1pct
Effective tax rate BRIFT{ERHIZR 12.84% 15.89% 13.49% 11.06% 12.87% 1.8pct 0.0pct] 11.05% 13.47%|  2.4pct
LDR ¥77HE 103.33%  100.57% 102.66% 100.33%  102.62%| 2.3pct  -0.7pct 103.69% 100.33%| -3.4pct
NPL ratio REZ 1.08% 1.08% 1.08% 1.08% 1.08% Obps Obps 1.07% 1.08% 1bps
Provision coverage ratio B == 233.42%  228.54% 227.81% 228.41%  224.52%| -3.9pct  -8.9pct 237.78% 228.41%| -9.4pct
Provision ratio $&5%tL 2.52% 2.47% 2.46% 2.47% 2.42% -4bps  -10bps 2.55% 2.47% -8bps
Credit cost (SRS 0.18% 0.30% 0.19% 0.24% 0.22% -2bps 4bps 0.92% 0.92% Obps
Non-interest income/operating income JEEUZA (5L 32.26% 34.22%  26.73%  26.63% 32.99%| 6.4pct  0.7pct] 30.21% 30.08%| -0.1pct
Net fee income/operating income %32 L 12.08% 1159%  13.80%  11.28% 13.12%| 1.8pct  1.0pct] 11.35% 12.17%|  0.8pct
Core tier 1 CAR #ul—FREAFBER 9.60% 9.54% 9.66% 9.70% 9.50%| -0.2pct  -0.1pct 9.75% 9.70%| -0.1pct
Tier 1 CAR —REAATER 11.02% 11.30%  10.97%  10.64% 10.41%| -0.2pct  -0.6pct] 11.23% 10.64%| -0.6pct
CAR BAZREER 13.97% 14.18%  13.85%  13.56% 13.20%| -O.4pct _ -0.8pct] 14.20% 13.56%| -0.6pct
BREERR: REMWIR, BARRHAR
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& 4: PORITRFIFNER

[FELIEE (%)

Income statem % (Bh7, RMB mn) 2026E 2027E 2025 2026E
Net interest income J&FISUIN 148,107 148,752 153,165 156,335 159,942 1.1% 0.4% 3.0% 2.1%
Non-interest income JEFISUIA 64,119 63,989 65,589 70,180 75,093 03%  -0.2% 2.5% 7.0% 7.0%
Net fee income $#FLEEERIRN 24,096 25,891 28,480 31,328 34,461 -13.2% 7.4%  10.0%  10.0%  10.0%
Operating income ZILIIA 212,226 212,741 218,754 226,515 235,034 0.7% 0.2% 2.8% 3.5% 3.8%
Operating expenses Edk37H (64,840) (65,171) (63,868) (62,590) (61,338)| -1.0% 05%  -20%  -20%  -2.0%
Taxes and surcharges Bl (2,229) (2,278) (2,346) (2,417) (2,489) -3.9% 2.2% 3.0% 3.0% 3.0%
PPOP $REAIELFiE 147,386 147,570 154,886 163,925 173,696 1.4% 0.1% 5.0% 5.8% 6.0%
Impairment losses on assets &= E{EIR% (60,189) (57,622) (64,347) (69,567) (75,200) -1.6% -4.3% 11.7% 8.1% 8.1%
Loan impairment charges S¥RUR{EIRSE (51,613) (53,866) (61,342) (67,163) (73,277)]  -23.1% 4.4%  13.9% 9.5% 9.1%
Operating profit ZIkFiE 87,197 89,948 90,539 94,358 98,496 3.6% 3.2% 0.7% 4.2% 4.4%
Other operating income/(expense), net Bl MK %8R (77) 25 30 36 43| -140.7% -1325%  20.0%  20.0%  20.0%
Profit before taxation FliES5H 87,120 89,973 90,569 94,394 98,539 3.3% 3.3% 0.7% 4.2% 4.4%
Income tax Fff& (9,629) (12,119) (10,868) (11,327) (11,825)| 443%  259% -10.3% 4.2% 4.4%
Net profit }&FiE 77,491 77,854 79,701 83,067 86,714 -0.2% 0.5% 2.4% 4.2% 4.4%
Minority interest DR ARINGS (286) (385) (424) (466) (512)| -46.8%  34.6%  10.0%  10.0%  10.0%
NPAT JIBRRE$F 15 77,205 77,469 79,277 82,601 86,202 0.1% 0.3% 2.3% 4.2% 4.4%
AT1 shareholders {fi5ERRARE 4,212 4,733 4,260 4,260 4,260 0.0%  124%  -10.0% 0.0% 0.0%
NPAT-ordinary shareholders EiBARRRG-SF;E 72,993 72,736 75,017 78,341 81,942 01%  -0.4% 3.1% 4.4% 4.6%
Balance sheet =& (BT, RMB mn) 2024 2025 2026E 2027E 2028E 2024 2025  2026E  2027E  2028E
Total loans F¥FRSER 5736610 5948938 6,246,385 6,558,704 6,886,639 5.0% 3.7% 5.0% 5.0% 5.0%
Total deposits 7ZFREER 5532,333 5929615 6,226,096 6,537,401 6,864,271 7.7% 7.2% 5.0% 5.0% 5.0%
NPLs RN 61,477 64,251 66,690 69,891 73,253 5.1% 4.5% 3.8% 4.8% 4.8%
Loan provisions BERIRAES 146,183 146,754 155,657 168,398 184,532 1.9% 0.4% 6.1% 8.2% 9.6%
Total assets =5 10,507,898 11,094,256 11,684,301 12,338,136 13,030,317 3.4% 5.6% 5.3% 5.6% 5.6%
Total liabilitis F{F/SER 9,614,287 10,180,610 10,717,482 11,315,485 11,949,219 2.8% 5.9% 5.3% 5.6% 5.6%
Equity attributable to parent company B\ &N EE 881,908 901,716 954,173 1,009,247 1,066,890 |  10.8% 2.2% 5.8% 5.8% 5.7%
Other equity instruments {1555 ELfth 115,802 79,517 79,517 79,517 79,517 35.0% -31.3% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) g4 BEF= 9,210,951 9,611,138 10,221,131 10,746,821 11,348,822 6.0% 4.3% 6.3% 5.1% 5.6%
Per share data (Yuan) fSBR8R (5T)
Shares EBARARA (ETFRR) 20,774 21,163 21,163 21,163 21,163 0.0% 1.9% 0.0% 0.0% 0.0%
EPS 351 3.44 354 3.70 3.87 01%  -2.2% 3.1% 4.4% 4.6%
BVPS 36.88 38.85 41.33 43.93 46.66 7.8% 5.3% 6.4% 6.3% 6.2%
DPS 1.08 1.07 1.10 1.15 1.20 38%  -1.3% 3.1% 4.4% 4.6%
PPOP/sh 7.09 6.97 7.32 7.75 8.21 14%  -1.7% 5.0% 5.8% 6.0%
Main indicatorsEZHEtR (%) 2024 2025 2026E 2027E 2028E 2024 2025  2026E  2027E  2028E
ROA 0.75% 0.72% 0.70% 0.69% 0.68%| -0.05% -0.03% -0.02% -0.01%  -0.01%
ROE 9.89% 9.16% 8.84% 8.68% 855%| -0.75% -0.73% -0.32% -0.16%  -0.13%
NIM jREE 1.61% 1.55% 1.50% 1.45% 1.41%| -0.08% -0.06%  -0.05% -0.04%  -0.05%
Cost-to-income ratio BEAHIAEL 29.50% 29.56% 28.12% 26.56% 25.04%| -0.47%  0.06% -1.44% -156% -1.53%
Effective tax rate BRIFTSFHER 11.05% 13.47% 12.00% 12.00% 12.00%| 3.14%  2.42% -1.47%  0.00%  0.00%
LDR £377LY 103.69% 100.33% 100.33% 100.33% 100.33%| -2.61% -3.37%  0.00%  0.00%  0.00%
NPL ratio B 1.07% 1.08% 1.07% 1.07% 1.06%| 0.00%  0.01% -0.01%  0.00%  0.00%
Provision coverage ratio $EEE®R 237.78% 228.41% 233.40% 240.94% 251.91%| -7.43% -9.38%  5.00%  7.54% 10.97%
Provision ratio $RE3LY, 2.55% 2.47% 2.49% 2.57% 2.68%| -0.08% -0.08%  0.03%  0.08%  0.11%
Credit cost {SFAREA 0.92% 0.92% 1.01% 1.05% 1.09%| -0.36%  0.00%  0.08%  0.04%  0.04%
Non-interest income/operating income IEREWIA &5t 30.21% 30.08% 29.98% 30.98% 31.95%| -0.30% -0.13% -0.10%  1.00%  0.97%
Net fee income/operating income }#FLEZRIN A5 EE 11.35% 12.17% 13.02% 13.83% 14.66%| -1.81%  0.82%  0.85%  0.81%  0.83%
Core tier 1 CAR #ZO—RARFTEE 9.75% 9.70% 9.64% 9.42% 9.20%| -0.01% -0.05% -0.06% -0.22%  -0.23%
Tier 1 CAR — B AFTER 11.23% 10.64% 10.51% 10.23% 9.94%| 0.29% -058% -0.13% -0.28%  -0.29%
CAR BAREE 14.20% 13.56% 13.28% 12.88% 1251%| 0.07% -0.64% -0.28% -040% -0.37%

BRKR: AEUER, BEREHRR
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#& 5: LhiRiT&EIEER (IERMEZE 2026 £4 B 29 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 9.81 651 742 713 069 0.65 9.6% 9.4% 0.75% 0.74% 40% 41%
FRERIT 601988.SH 5.79 708 789 758 065 0.62 8.5% 8.4% 067% 0.65% 3.9% 4.0%
RIBERIT 601328.5H 6.95 1,596 6.75 658 051 048 7.7% 7.5% 062% 0.60% 47% 48%
HBfEERT 601658.SH 5.15 806 741 717 058 055 8.0% 7.8% 0.46% 045% 42% 44%
1BRRIT 600036.SH 38.50 4,076 653 623 081 074 13.0% 124% 1.16% 1.14% 52% 54%
HRIERIT 601998.SH 8.40 413 6.84 656 061 0.57 9.1% 8.9% 0.71% 0.71% 45% 4.6%
RERIT 600016.SH 3.74 909 592 580 028 027 4.8% 4.8% 039% 039% 51% 51%
HRIRT 600000.SH 9.38 1,127 640 605 040 0.38 6.5% 6.5% 051% 051% 45% 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 3.16 498 546 542 036 034 6.7% 6.4% 0.54% 052% 55% 55%
BT 600015.5H 7.23 369 467 478 034 033 7.6% 7.0% 056% 051% 58% 57%
FRBRUT 000001.5Z 11.52 940 553 539 047 044 8.7% 8.4% 0.71% 0.71% 52% 52%
HEERIT 601916.SH 2.96 424 6.78 677 043 041 6.6% 6.3% 039% 038% 48% 48%
FARERIT 601009.SH 11.73 621 644 5838 073 068 11.9% 120% 073% 0.69% 48% 52%
TIRERAT 002142.57 33.55 1,163 701 620 090 081 135% 138% 0.85% 0.84% 3.6% 4.0%
I RAT 600919.SH 11.40 1,696 595 545 073 066 129% 127% 0.73% 068% 4.9% 54%
FistRT 601229.5H 9.54 873 560 540 051 048 9.5% 9.2% 0.74% 0.74% 55% 5.6%
TUNERAT 600926.SH 17.40 855 6.27 562 084 075 142% 142% 084% 0.84% 38% 42%
PNERAT 002966.5Z 8.55 317 683 624 071 066 108% 10.9% 072% 0.68% 42% 4.7%
PREBERAT 601838.SH 19.00 414 596 556 082 074 145% 140% 0.95% 092% 4.8% 5.0%
BXRT 601963.SH 10.61 73 648 580 063 058 102% 105% 061% 0.58% 43% 4.6%
FEIRIT 601665.SH 6.46 243 719 644 077 071 11.0% 114% 068% 0.67% 39% 4.0%
B RT 601187.SH 7.65 90 787 724 069 0.65 9.1% 9.2% 063% 0.63% 41% 45%
FTHBRIT 600908.SH 5.76 88 555 532 052 048 9.7% 9.4% 081% 0.78% 44% 45%
ERRIT 601128.5SH 7.38 223 525 475 070 062 140% 138% 1.18% 121% 3.7% 4.0%
TIBRRIT 002807.5Z 4.63 107 575 541 058 053 106% 103% 0.94% 092% 2.6% 25%
TRERAT 603323.SH 494 86 464 442 046 042 106% 10.0% 089% 087% 35% 3.7%
SRS T 002839.5Z2 4.63 89 581 555 056 052 10.1% 9.7% 0.87% 0.86% 26% 27%
ERIT 601528.SH 5.33 89 513 490 049 045 9.9% 9.6% 082% 0.78% 39% 4.1%
HERIT 601860.SH 2.70 74 773 753 043 038 5.9% 5.4% 043% 042% 28% 29%
IPARETT 601825.SH 8.94 498 6.88 667 063 0.60 9.5% 9.2% 0.79%  0.77% 49% 5.0%
ARET 601077.SH 7.35 386 640 587 059 055 9.6% 9.7% 0.78%  0.77% 44% 48%
A BHRHFELg 6.52 6.19 063 058 100% 98% 074% 072% 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, 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 . EfitsEt. 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
FEHIEEREHBETHRIBRENE. AABFRBIRR, AAEFRESHIZFLUHIR R S RIS 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
NREFEUTRIANSFTS I BT ERAREHTRE. HHENE, REFTEE, EARENBEAIERLATNER,, BT
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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