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Bt HIARITIEE 2025 FFHRRE 2026 —FIR, 2025/1Q26 LHIE WG 42.1 {270/11.5 1277, [FHIE
££0.9%/1.2%, LHWTELEFIE 20.4 1277/4.6 (27T, [FHIER 5.1%/5.1%, 1Q26 FRFLEFEF
70.88%, Heis BRI FIE 17.1pct Z 353%,

WESFISIB, FISUWINETRHIRE., 1Q26 BWEIIER 1.2% (2025 +0.9%), /FFiEEH
BR51% (2025 +5.1%), WHEBAFEA, NRAETFRE, @ FISSIINYEE 2025
FTIESE, 1Q26 FIRFIIARLL+8.0% (2025: -2.8%) , #BFH. H, [FEHEKIRE
T, HUBIEREEW 16.4pct (2025: +8.2pct) ; BZELZEMA 11.4pct (2025: -10.9pct) . @
1Q26 JEFIRIFIIARLL TG 9.8%, fasaik 3.7pct. 1Q25 SEHFINT, 1Q26 IREWER
EUREE 22%, IBRIFBMAETIL. @ EWISEIEKT, REWNGRBIERSS. 1026 5=
THEIRKRIELTHE 7.1% (2025: -32.0%, yoy) , SIRHAEIEFEIEEAYIESBAE (+5.6pct)
AK 2025 (+8.4pct) ,

WeXER: @ HIRRIAFE, "#HERK" FREMEKME, 1Q26 MASHIGKIE:
1Q26 [FEN%HIE 8112, BLLEIG 4212, Hp, MREEHIE 5912, ELh£Z1E 3012, @ &
RREFTTMAOEERILEH, 2EREFERPEE: NE 1Q26 EEZEIRUIEF 12bps
= 1.25%, TESZHTRERRATT, B, 1Q26 RfEMARIRLL TR 21bps, XHhEr=
IHEREE 4T 9bps, EEE 2025 FREZWAIEERES, BEESMERTERERE, Tt
EENENESHIETEEREE, HENTEENTRENE. @ TEFIEESEHMEE
88 (1Q25-4Q25 IFEVEKNS BN 4.3 12, 4612, 2712, 3.112) , KBERILEEZU
FHE—SE, @ NEERERALSET, EREREEFTFILRET. 1Q26 AR
REIFFS 0.88%, ME 1Q26 MENZHEIIFHARLERZ (96bps) E/MERFHERE,
BT AR OETATRPEMERATIAEEEERNEG, 2025 FIZEAREMR 1212, FLE
%212, EIMKZEELENESRET, 4Q25 ZSEEAIRER T 13bps £ 2.17%,
“HERX" IS, BRERSEE, 1Q26 MAERIEESESIGK. 1Q26 SENFELY
181 10.8%, & 2025 (+7.8%, yoy) iRiE, H, "HEBIX" HSHEZTFELH, 2025 7
FINGER (FET) FHESEHEE 28%, TH25/2H25 4 5E il SEEEny 15%/57%, #)
4Q25 FINWHIX (FERT) BalGS I ER 2Q25 1EH 0.74 TNEHHE 23.7%, 1Q26
(EENEIIL 81 (7, IR 2025 FH{SEIEE (10112) 8 k. WARARSHITZOSHE, 1Q26
BTG 59 12, FELLEIE 30 12; WAEREERE TN, 2025 FHGEREEH, HhiElKk
HEEITHIIE 35 2. FAERESRS L. EEEEHRIBIFIE 1612, 1012; MEEHKHEE
TFHUKE, 1Q26 {RAIE 112, SEMIFEIE 21 2. FELEEIE 1512,

SRR BT

BATT

BN (B57T)
BB BEILTEIRE (%) 3.17
BrERERK (B7T)

B REIRARILLIEIRER (%)
IFEERE (B57T)
IFESFERECERE (%)

2028E
5,071.33
7.57
921.95
28.94
2,435.70
6.52

2024
4,174.34

2025
4,212.60
0.92
373.10
-21.02 -31.97 42.92 34.09
1,944.99 2,043.28 2,156.20 2,286.61
11.62 5.05 5.53 6.05

2026E
4,403.25
4.53
533.25

2027E
4,714.27
7.06

548.40 715.01

BIRKE (JT/ER) 1.06 1.01 1.07 1.13 1.21

ROE (%)

TEREE (%)
HEBEE (%)
hE= 5.16 4.91
g

10.40
0.90

11.50
0.90
428.96

11.07
0.88
370.17

10.92
0.90
310.49
4.65
0.49

10.62
0.90
291.46 282.61
4.39 4.12
0.45 0.41

0.56 0.53
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o RIEHEEESETAREFRE, RSESERARER. FRELESTIME. 1Q26 AREFRWIFFER
0.88%, ME 1Q26 NNEIZEINE AR REMZRS 96bps, & 2025 & (72bps) /MERE, 1Q26
BUBEM SRR EEINIRT 6bps &= 1.39%, LAK 4Q25 i#HA 90 KLA L 550/ AR FKER 2Q25
1RFHE 16pct 2 90.4%, MitSFE/IMHBEHIAREEN TR, ZEGESRISHIAR RERMEX. &
WEJLAEF), 2025 FEELGITREFGE TFIE 13bps £ 2.17%, BE/eEETEEXTEEMEIGHEE
FESHE, R, FEXE ST EENRiSHEIRE T, ithIoR Ta R E g
BHIZREREY, 4Q25 WA ERARKEERF 7Tbps E 0.71%, FESHFF=AEX S,
4Q25 W EIEE, B EER RS BIET 4.62pct. 0.28pct = 4.88%. 0.74%, EEZIIARE
M= G S FRLLER 2.1% (2025 £653K) , TRIERM. 1Q26 hBRLDRERT, KhEE
EREFY T 17.1pct Z 353%, (BRGT EHREITRINKF, KIGRIMEDTE.

o IFANITEN: HRIFTIERIXTE, "HERR" SEISEFME, 1Q26 WAEHESSESEM
BERLEAT, ASFUIACIEEFRH. RN, TERTEEERIANEEHEIRHEE, WR2FFI
FINEABHAF. it 2026-2028 FIFEEFHEIRS IS 5.5%. 6.0%. 6.5% (LABETHA,
R 2026-2027 5N 5.1%., 5.5%, #iE 2028 FFull) . HEIRRINIILL 2026 £ 0.49 {5 PB, &
ELMERTRINHAEIE, “SITREE+BHIBERYT K" SHREIESREKI, HIF "IN TR,

o RSIRR: SFEHRTIE, BEFVAE, RENKRE, TEXREEHISK.

& 1: 1Q26 FIRISIGAEIEE, AMERIHAE RIBRY KIS T

BRIBTT 2020 2021 2022 2023 2024 2025 71Q26
EVUIAFELLIg 6.6% 2.2% 5.3% 0.2% 3.2% 0.9% 1.2%
ERIIS Ve P NG~T-1 ) 2.0% 0.9% 27% -4.3% -3.7% -1.9% 4.9%
Hrh: LRI IEEE 71% -2.7% 23.0% 10.0% 0.7% 8.2% 16.4%
HA: BEZTTRIERB -5.1% 3.5% -20.3% -14.2% -4.3% -10.1% -11.4%
FERERFUINTTEA 0.1% 2.4% -2.3% -1.1% -0.9% 0.8% 0.3%
H{thag s sk 4.5% -1.1% 4.9% 5.5% 7.7% 2.0% -4.0%
=N EBE (BEASUIALE) 3.1% -0.3% -2.0% -1.3% -0.8% 1.0% 1.6%
S RBAFE -2.8% 15.3% 31.7% 13.3% 8.9% 8.4% 5.6%
APz SRk 0.3% -0.2% 0.8% -0.5% 1.2% -1.0% -0.1%
SCFRBIES (LR -2.5% 4.2% -5.9% 3.9% -0.9% -4.3% -3.3%
FE5FEREEIEE 4.2% 22.0% 29.4% 16.0% 11.6% 5.1% 5.1%

BRKR: AEUR, BAERFHRR

& 2: 1026 WAERERSIBK, SEEETERIIES

e {z2w) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26
PO ] 65 EE [ll -40 012 129 il 19 16l | 131 59
=Ny o1 @ -21 4 il 10 6 i1 13 0 ol 21
T l 1 2 E# -2 2 3 -1 ol 1| 1
IS EN 6 | 19 -39 24 39 31 16 | 15 81
SRR R 8 [iD-45 19 BEX -19 S L] 22] 3
B E= § -15 | 19 31 g -18 i 12 5 | 10 4| 4
B8 92 | 57 -74 |39 79 14 35 [ a2 88|
== (4tbk) oyt Q24 Q24 4Q24 Q Q Q Q Q
F 63.4% 65.4% 64.2% 64.0% 64.3% 64.3% 64.7% 64.9% 65.4%
T 22.5% 22.3% 22.8% 22.5% 22.1% 21.5% 21.3% 21.2% 20.1%
B8R I 609%| 602%| 60.5%| 60.4%| 60.0%|] 61.1%| 608%| 60.4%| 61.6%
SRR L 1 318%L | 313%[ | 302%) | 305%| | 309%[ | 298%[ | 292%[ | 29.6%| | 28.6%
Bl EER= | 2.0%| 2.8%| 43% | 3.4%| 3.9%| 4.1%| 44%| 45% | 45%
2ErT | 100.0%/[ 100.0%/][ 100.0%/| 100.0%| 100.0%]| 100.0%| 100.0%|[ 100.0%][ 100.0%)
== (YoY) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 3Q25

F -2.9% -6.0% -11.4% 10.0% 4.8% 2.4% 9.4% 9.4% 12.6%
T 5.3% -0.1% -0.2% 0.8% 1.6% 0.6% 1.3% 1.2% 0.5%
e 15.4% 8.8% 4.8% 5.8% 3.3% 4.2% 8.7% 7.8% 10.8%
SRISE 9.7% 6.3% -0.3% 5.0% 1.9% -2.0% 42% 47% 0.2%
Rl EEF= -30.6% 25.7% 80.5% 31.1%| 106.5% 50.0% 10.4% 41.8% 26.3%
BiE 11.2% 9.2% 4.4% 5.6% 4.8% 2.6% 7.9% 7.9% 8.0%
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= 3: 2025 SFFRRERRELS, HISWRMESITHHRIE 352

REIRF

gE-27 1H23 2H23 1H24 2H24 1H25 2H25 F=-htk 2023 2024 2025
el 132 Mm |29 [ 16 4) #igl [ | 285%1 | 287% [ | 274%
"= 114 | 7 L {1 14 10 = [ 83%[] 94%[] 104%
Eithr= {1 4 i (0) | 2 (0) 1 BEites | 2.2%| 2.2%| 2.1%
AERBWRSY |11 ) {16 1@ |7 110 mEREll  72%]  77%[  83%
Bk 7 1 |7 I @ | 5 4 g || 104%[ 101% 100%
EthId 2 11 6 132 (16) 8 | 9 Hitgds | 49%)  59%l  67%
POYNCEN 85 \ j 13 EOB \ (28) 49 29 POYN-EN I 61.5% I 64L0% I 6419%
118 I 6 ©® [l @ 3) E) @ 148 [ 65%] 56%| 48%
LY f12 (5) 3 3) 1 (1 ey [ 125%[ 118%[ 109%
ZER 110 | 7 3 3 4 4 ZER 4.4% 47%|  49%
SERI D17 3) 3 (0) 2 1 FSERI J 23.6% J 22.5% D 21.2%
=) 11 10 (20) 13 19 1 I 14.8% 13.5% 13.9%
28 EI 13 \ \20 I 86 \ (15) 70 \ 31 S8 l 100.0%\. 100.0%\. 100.0%\
2N N = =N ]
BRER: N8R, BAREHAR
. 7= — !
& 4: BRIBIT 2026 —HRAVEEITLS
Income statement Fli#&E (BFH 7. RMB mn) 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ YoY 2024 2025 YoY
Net interest income J&FIEHBIN 703 687 668 679 759 11.8% 8.0% 2,818 2,738 -2.8%
Non-interest income JEFJEHIN 428 462 272 312 386 23.6% -9.8% 1,356 1,475 8.7%
Net fee income JHFERZRUIN 28 18 22 20 32 61.6% 11.8% 53 87 66.0%
Operating income EALIZA 1,132 1,149 941 992 1,146 15.5% 1.2% 4,174 4,213 0.9%
Operating expenses EIS7H (358) (240) (405) (502) (350)| -30.3% -2.2% (1,518) (1,504) -0.9%
Taxes and surcharges ElAtE RN (11) (14) (15) (18) 15)| -13.7% 42.8% (46) (57) 23.7%
PPOP {hEmIEILFIE 774 909 536 490 796 62.4% 2.8% 2,657 2,708 1.9%
Impairment losses on assets FFER{EIRAK (282) (15) 188 (265) (262) -1.0% -7.1% (548) (373)| -32.0%
Loan impairment charges SYRAIEFRR{ERRSC (333) 16 201 (332) (314) -5.2% -5.5% (647) (448)|  -30.8%
Operating profit ELFIjiE 492 894 724 226 534 | 136.7% 8.5% 2,108 2,335 10.8%
Other operating income/(expense), net EFSMNKSTISER ©0) 2 11 1 (1)| -188.9%  161.4% 41 14 -65.3%
Profit before taxation FUiEEER 492 896 735 227 533 | 135.0% 8.3% 2,150 2,350 9.3%
Income tax FifS§RiZE (52) (157) (205) 109 (71)| -165.3% 36.5% (204) (306) 50.2%
Net profit i 440 739 530 335 462 37.8% 5.0% 1,946 2,043 5.0%
Minority interest /DE{B&IRINES [0} ©0) 0 (0) 0| -148.6%  433.3% @ ©0) na
NPAT JARERRERFiE 440 738 530 335 462 38.0% 5.1% 1,945 2,043 5.1%
AT1 shareholders {5cAREESE 0 0 0 0 0 na na 0 0 na
NPAT-ordinary shareholders EHiBRRERERSFiE 440 738 530 335 462 38.0% 5.1% 1,945 2,043 5.1%
Balance sheet &= faf&#& (HF7c, RMB mn) 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ YoY 2024 2025 YoY
Total loans BYEREER 133,220 136,331 137,969 139,439 147560 5.8%  10.8%| 129,334 139,439 7.8%
Total deposits 7FaREER 174,741 173,542 177,509 178,048 181,354 1.9% 3.8%| 165,757 178,048 7.4%
NPLs REHERARER 1,199 1,227 1,242 1,228 1,299 5.8% 8.3% 1,165 1,228 5.4%
Loan provisions B3RS 5,036 4,747 4,419 4,545 4,585 0.9% -9.0% 4,997 4,545 -9.0%
Total assets BBk 221,890 223,249 226,749 230,907 239,731 3.8% 8.0%| 213,987 230,907 7.9%
Total liabilitis FfEEER 203,515 204,680 208,048 212,016 220,351 3.9% 8.3%| 195,931 212,016 8.2%
Equity attributable to parent company AT EINES 18,361 18,555 18,688 18,877 19,366 2.6% 5.5% 18,042 18,877 4.6%
Other equity instruments {ft5ch& K &t 0 0 (] o] (o] na na 0 0 na
Interest earning assets (avg. balance) S4B A= 187,572 191,557 193,648 240,497 247,319 2.8% 31.9% 180,891 206,650 14.2%
Per share data (Yuan) fSES%iE (FT)
Shares ZiEIZEEA (EHHR) 1,835 2,019 2,019 2,019 2,019 0.0%  10.0% 1,835 2,019 10.0%
EPS 0.24 0.37 0.26 0.17 0.23|  38.0% -4.5% 1.06 1.01 -4.5%
BVPS 10.01 9.19 9.26 9.35 9.59 2.6% -4.1% 9.83 9.35 -4.9%
DPS 0.00 0.00 0.00 0.00 0.00 na na 0.18 0.21 16.7%
PPOP/sh 0.42 0.45 0.27 0.24 039  62.4% -6.5% 1.45 1.34 -7.3%
Main indicatorsEEEHR (%) 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ YoY 2024 2025 YoY
ROA 0.81% 1.33% 0.94% 0.59%  0.79% 0.2pct 0.0pct 0.93% 0.92% 0.0pct
ROE 9.67% 16.00% 11.39% 7.13%  9.67% 2.5pct 0.0pct 11.50% 11.07%| -0.4pct
NIM (RS2 1.52% 1.43% 1.38% 1.12%  1.25%[ 12bps” -28bps 1.56% 1.32%[ -23bps
Cost-to-income ratio REAUIAEL 30.65% 19.71% 41.45% 48.79%  29.20%| -19.6pct  -1.5pct 35.25% 34.35%| -0.9pct
Effective tax rate F35F1SFIZE 10.56% 17.57% 27.94%  -47.87%  13.30%| 61.2pct 2.7pct 9.49% 13.03% 3.5pct
LDR £¥72tL 76.24% 78.56% 77.73%  78.32%  81.37% 3.1pct 5.1pct 78.03% 78.32% 0.3pct
NPL ratio AR 0.90% 0.90% 0.90% 0.88%  0.88%[  Obps”  -2bps 0.90% 0.88%[  -2bps
Provision coverage ratio I &&= 420.03%  386.88%  355.85% 370.17% 353.09%| -17.1pct -66.9pct| 428.96%  370.17%| -58.8pct
Provision ratio $8&%Lt 3.78% 3.48% 3.20% 3.26% 3.11% -15bps -67bps 3.86% 3.26% -60bps
Credit cost {SFRA 0.25% -0.01% -0.15% 0.24%  0.22% -2bps -3bps 0.51% 0.33%| -18bps
Non-interest income/operating income JEEWIN 5EE 37.85% 40.20% 28.96% 31.50% 33.71% 2.2pct -4.1pct 32.50% 35.01% 2.5pct
Net fee income/operating income 1&3F4EZRUIN HLEE 2.51% 1.56% 2.29% 1.98% 2.77% 0.8pct 0.3pct 1.26% 2.08% 0.8pct
Core tier 1 CAR O—REARTTRR 10.77% 10.87% 10.76% 10.65%  10.41%| -0.2pct  -0.4pct 10.91% 10.65%| -0.3pct
Tier 1 CAR —RRATFEER 10.77% 10.87% 10.76%  10.65%  10.41%| -0.2pct  -O.4pct 10.91% 10.65%| -0.3pct
CAR BAFEE 12.91% 12.99% 12.88%  12.76%  12.21%| -0.6pct  -0.7pct 13.08% 12.76%|  -0.3pct
MR S7IE - = =N —
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Income statem 3% (BB, RMB mn) 2024 2026E 2027E 2028E 2024 2025 2026E 2027E
Net interest income #FJRUIN 2,966 2,818 2,738 3,076 3,387 3,704 -5.0% -2.8% 12.4% 10.1% 9.4%
Non-interest income JEFIRUIA 1,080 1,356 1,475 1,327 1,327 1,367 25.6% 8.7% -10.0% 0.0% 3.0%
Net fee income LRI 89 53 87 92 96 101 -40.6% 66.0% 5.0% 5.0% 5.0%
Operating income ZIKA 4,046 4,174 4,213 4,403 4,714 5,071 3.2% 0.9% 4.5% 7.1% 7.6%
Operating expenses Eik%H (1,450) (1,518) (1,504) (1,489) (1,474) (1,460) 4.6% -0.9% -1.0% -1.0% -1.0%
Taxes and surcharges Elf (48) (46) (57) (60) (63) (66) na na na na na
PPOP R RIELALE 2,596 2,657 2,708 2,914 3,240 3,612 2.4% 1.9% 7.6% 11.2% 11.5%
Impairment losses on assets EFER{ERS (694) (548) (373) (533) (715) (922) -21.0% -32.0% 42.9% 34.1% 28.9%
Loan impairment charges SFRR{ER% (837) (647) (448) (600) (785) (996) -22.7% -30.8% 34.1% 30.8% 26.8%
Operating profit ZdLFI 1,901 2,108 2,335 2,381 2,525 2,690 10.9% 10.8% 2.0% 6.1% 6.5%
Other operating income/(expense), net EVAMNKST E8R 11 41 14 15 16 17 287.2% -65.3% 5.0% 5.0% 5.0%
Profit before taxation ;&5 1,912 2,150 2,350 2,396 2,541 2,706 12.4% 9.3% 2.0% 6.0% 6.5%
Income tax Fr{8Ht r 167)” (204)7 (306)” (240)" (254)" (271) 22.3% 50.2% -21.8% 6.0% 6.5%
Net profit }#FiE 1,745 1,946 2,043 2,156 2,287 2,436 11.5% 5.0% 5.5% 6.0% 6.5%
Minority interest 0 (BRRINEE r M " [OM 0" (O} ) -76.0% -85.5% 0.0% 0.0% 0.0%
NPAT AmBRZR#F1iE 1,743 1,945 2,043 2,156 2,287 2,436 11.6% 5.1% 5.5% 6.0% 6.5%
AT1 shareholders {f5ci&AR R 0 0 0 0 0 0 na na na na na
NPAT-ordinary shareholders EiEBRBRE2FiiE 1,743 1,945 2,043 2,156 2,287 2,436 11.6% 5.1% 5.5% 6.0% 6.5%
Balance sheet =& (H5H7T, RMB mn) 2023 2024 2025 2026E 2027E 2028E 2024 2025 2026E 2027E 2028E
Total loans H¥FREER 122,291 129,334 139,439 153,383 167,187 182,234 5.8% 7.8% 10.0% 9.0% 9.0%
Total deposits 7ZER= &R 153,761 165,757 178,048 190,511 203,847 218,117 7.8% 7.4% 7.0% 7.0% 7.0%
NPLs RREFARER 1,108 1,165 1,228 1,345 1,473 1,595 5.2% 5.4% 9.5% 9.5% 8.3%
Loan provisions BRI 5,017 4,997 4,545 4,237 4,350 4,594 -0.4% -9.0% -6.8% 2.6% 5.6%
Total assets EF=ER 202,565 213987 230,907 248,130 266,616 286,471 5.6% 7.9% 7.5% 7.5% 7.4%
Total liabilitis f{EEER 186,768 195931 212,016 227,506 244,153 262,045 4.9% 8.2% 7.3% 7.3% 7.3%
Equity attributable to parent company fAEFFEERE 15,783 18,042 18,877 20,610 22,449 24,410 14.3% 4.6% 9.2% 8.9% 8.7%
Other equity instruments {5EA& R Efth 0 0 0 0 0 0 na na na na na
Interest earning assets (avg. balance) 4 EEFT 179,138 180,891 206,650 225,961 247,995 270,535 1.0% 14.2% 9.3% 9.8% 9.1%
Per share data (Yuan) fSRS80E (5T)
Shares ZBRIBRA (BH) 1,803 1,835 2,019 2,019 2,019 2,019 1.8% 10.0% 0.0% 0.0% 0.0%
EPS 0.97 1.06 1.01 1.07 1.13 1.21 9.7% -4.5% 5.5% 6.0% 6.5%
BVPS 8.75 9.83 9.35 10.21 11.12 12.09 12.3% -4.9% 9.2% 8.9% 8.7%
DPS 0.18 0.18 0.21 0.22 0.24 0.25 0.0% 16.7% 5.5% 6.0% 6.5%
PPOP/sh 1.44 1.45 1.34 1.44 1.61 1.79 0.6% -7.3% 7.6% 11.2% 11.5%
Main indicators EEHHR (%) 2023 2024 2025 2026E 2027E 2028E 2024 2025 2026E 2027E 2028E
ROA 0.91% 0.93% 0.92% 0.90% 0.89% 0.88% 0.02% -0.02% -0.02% -0.01% -0.01%
ROE 11.62% 11.50% 11.07% 10.92% 10.62% 10.40% -0.12% -0.43% -0.15% -0.30% -0.23%
NIM #2E 1.66% 1.56% 1.32% 1.36% 1.37% 1.37% -0.10% -0.23% 0.04% 0.00% 0.00%
Cost-to-income ratio FEASIIALL 34.65% 35.25% 34.35% 32.45% 29.93% 27.47% 0.60% -0.90% -1.89% -2.52% -2.46%
Effective tax rate BAFTSHE 8.72% 9.49% 13.03% 10.00% 10.00% 10.00% 0.77% 3.55% -3.03% 0.00% 0.00%
LDR £¥77LL 79.53% 78.03% 78.32% 80.51% 82.02% 83.55% -1.51% 0.29% 2.20% 1.50% 1.53%
NPL ratio REZ 0.91% 0.90% 0.88% 0.88% 0.88% 0.88% -0.01% -0.02% 0.00% 0.00% -0.01%
Provision coverage ratio {REE=RE 452.85%  428.96%  370.17%  315.07%  295.26%  287.96%| -23.89%  -58.79%  -55.10%  -19.81% -7.30%
Provision ratio $RE3tt 4.10% 3.86% 3.26% 2.76% 2.60% 2.52% -0.24% -0.60% -0.50% -0.16% -0.08%
Credit cost {SRARE%E 0.72% 0.51% 0.33% 0.41% 0.49% 0.57% -0.21% -0.18% 0.08% 0.08% 0.08%
Non-interest income/operating income JEEUIA 5L 26.70% 32.50% 35.01% 30.15% 28.16% 26.96% 5.79% 2.52% -4.87% -1.99% -1.20%
Net fee income/operating income J#FF4EZRUIIN (5L 2.19% 1.26% 2.08% 2.09% 2.05% 2.00% -0.93% 0.81% 0.01% -0.04% -0.05%
Core tier 1 CAR L —REATTER 10.19% 10.91% 10.65% 10.91% 10.83% 10.72% 0.72% -0.27% 0.27% -0.08% -0.11%
Tier 1 CAR —RARFRER 10.19% 10.91% 10.65% 10.91% 10.83% 10.72% 0.72% -0.27% 0.27% -0.08% -0.11%
CAR BAFER 11.88% 13.08% 12.76% 13.12% 13.15% 13.15% 1.20% -0.32% 0.36% 0.02% 0.00%

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 9.95 661 753 723 070 0.66 9.6% 94%  075% 074% 39% 41%
FRERIT 601988.SH 5.75 703 784 753 065 0.61 8.5% 84%  067% 065% 39% 4.1%
RIBERIT 601328.5H 6.80 1,562 6.60 643 050 047 7.7% 75%  062% 0.60% 48% 4.9%
HBfEERT 601658.SH 5.07 794 729 706 057 054 80% 78%  046% 045% 43% 44%
1BRRIT 600036.SH 38.27 4,052 649 619 081 074 13.0% 124% 1.16% 1.14% 53% 55%
HRIERIT 601998.SH 8.41 332 6.85 657 061 0.57 9.1% 89% 071% 071% 45% 4.6%
RERIT 600016.SH 3.70 900 586 573 028 027 4.8% 48% 039% 039% 51% 51%
HRIRT 600000.SH 9.27 1,113 633 598 040 038 6.5% 6.5% 051% 051% 45% 48%
FVERAT 601166.SH 17.93 2,712 506 484 043 041 8.8% 87% 070% 069% 59% 6.1%
FERIRAT 601818.SH 3.12 491 539 535 035 034 6.7% 64%  054% 052% 56% 5.6%
BT 600015.SH 6.89 351 445 456 033 0.31 7.6% 70% 056% 051% 6.1% 59%
FERT 000001.5Z 11.49 938 552 538 046 044 87% 84% 071% 071% 52% 52%
HEERIT 601916.SH 2.97 425 680 679 044 042 6.6% 63% 039% 038% 48% 4.8%
FARERIT 601009.SH 11.75 622 645 589 074 068 11.9% 120% 073% 0.69% 47% 51%
TIRERAT 002142.57 33.20 1,151 694 613 089 080 135% 138% 085% 0.84% 3.6% 4.0%
I RAT 600919.SH 11.30 1,681 590 540 072 065 129% 127% 0.73% 068% 50% 54%
FistRT 601229.5H 9.38 859 551 531 050 047 9.5% 92% 074% 0.74% 55% 57%
TUNERAT 600926.SH 17.40 855 6.27 562 084 075 142% 142% 084% 0.84% 38% 42%
PNERAT 002966.5Z 8.52 316 681 622 071 065 108% 109% 072% 0.68% 42% 4.7%
PREBERAT 601838.SH 19.15 417 6.01 561 083 075 145% 140% 095% 0.92% 48% 50%
BXRT 601963.SH 10.50 72 641 574 063 058 102% 105% 061% 0.58% 44% 47%
FEIRIT 601665.SH 6.39 241 711 637 076 070 11.0% 114% 068% 0.67% 39% 4.0%
B RT 601187.SH 7.72 91 971 880 073 0.69 7.7% 80% 053% 054% 32% 29%
FTHBRIT 600908.SH 5.73 87 553 529 052 048 9.7% 94% 081% 0.78% 44% 45%
ERRIT 601128.5SH 7.32 221 521 471 069 062 140% 138% 1.18% 121% 3.7% 41%
TIBRRIT 002807.5Z 4.58 106 568 535 058 053 106% 103% 0.94% 092% 2.6% 2.5%
TRERAT 603323.SH 497 87 465 439 049 045 109% 106% 090% 0.89% 42% 4.5%
SRS T 002839.5Z2 4.56 88 572 547 055 051 101% 9.7% 0.87% 086% 2.6% 27%
ERIT 601528.5SH 5.23 87 519 509 048 045 9.7% 91% 079% 0.73% 4.0% 4.0%
HERIT 601860.SH 2.69 73 770 751 043 038 5.9% 54% 043% 042% 28% 29%
IPARETT 601825.SH 8.98 500 691 670 064 0.60 9.5% 92% 079% 0.77% 48% 4.9%
ARET 601077.SH 7.28 382 634 581 058 054 9.6% 9.7%  078% 0.77% 44% 48%
A BHRHFELg 6.50 6.177 062 058 100% 9.7% 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#EEIZBEANIARERER. HRPLHIREMEXRIEEKRE.

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 . 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 SHIEF LU R S RIS ARG S 1EIES
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
NREFEUTEIRSFS I B ERAREHTRE. HaENE, 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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