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Fft: FERITHE 2026 F—FR, 1Q26 LHZW 1788.512, [GLEIER 84%, LTHTELFF1E
566.3 12, [GLEIER 4.2%, 1Q26 TREFBFRTHE 1bp E 1.22%, thasBamFIF It 2.8pct
ZF203.2%.,

°* BRUSHMIBIEERRIGSIESWETH, EaFEIGEMSRIETR,

BRI 18

iE EETIEBM: 1Q26 FERTEWRILLILK 8.4% (2025: 4.5%) , IAEHEFIHRLLIGE 4.2%
2 XBFURNA (2025: 2.2%) . Hh 1Q26 BRINENEFSRE, @ FUSISIABEIALS 2024-2025 ST
57 _EMEE/EE (T) 6.39/5.13 TREREEE, IREZFIR 8%, #BFRHA. 1026 FELLIGIK 7.8% (2025: -1.8%) , STHEEWIGE 5.1pct,
g [ = 0.7 HARHIEY 5KETHA 6.6pct, XHTEERELFIERIHER (1026 #ER 1.5pct, 2025 FF/9-7.2pct)
£ BEE (LR 1.90 @ HIEEESMEEKENE, IEREBERGEBISE. 1026 FFEWAFLIEK 9.6%
B REARDE (B57) 1,211,902 (2025:20.1%) , PUKEIELEEEE 5.6%, 3% 0.9pct, IEAEXIEERELIEE 12.9% (2025:

LIHE8RIEAdE  4.112.16/15,107.55
iE REX URE-FE/mHItE

29.5%) , 33 2.5pct (2025:4.9pct) , HEREER—SEARPEAFHE PR RL
T 65%, BARMETRHEARETUTE. © SHCHRITER FAEXHERE
(1Q26 AFREIRARLLIER 18.7%) , 1Q26 REIERFNIEE 5.1pct (2025 NIERH!

ggﬂﬁf; = 2026 £ 03 A 3; 4E'8 0.5pct) , {BEEAHIREERALEIZE 2.0pct BB,

RIFE™ (JT .

’E;ﬁi{%ﬁ% 9180 © WMRXER: @ EKXIEBIMEBISEZEET. 1026 FEAE. #ieAE. KFASEITHERE
BRA/REARBR) 322,212/210,766 42 1775, BBRIFARELAI5 579 0.2%, 0.05%. 0.04%; HhhE AGFRZIERS 4.7 {28%, /3 2025
78 B i/H IR (B5) -/83,622 SEEEMEN 2.7 (5, @ BEWHLEF. 1Q26 /#E8E 1.26%. ZEIRIEFH 3bps, FELCE

PEMTR=ZE 3bps (2025: -14bps) . @ BWFERBEMTRIEENANE, i FEREYAM
RIS, BEERESNTRERE, 1026 FEESEMLLTIE 1bp 2 1.22%, 4Q25 BHFF
BSEIELL 2Q25 1271 88bps ZE 6.26%, B, SERVRRENFIL 2025 EFE 14, 16bps F
SFIRI00IEH ) 0.60%. 1.95%,

GAEAFNERE 1026 REFERLEF, FAFREFTUHIEMIEE, SX@MIMNES
SNBERKEIE: 1026 PITRE 1.26%. ZEIALIET 3bps, FELLIFIEKES 3bps (2025:
-14bps), EBHIEARORNE: &=, 1Q26 Er-YesZIR L T 9bps £ 2.65% (1Q25:

—FRIRINSKRYILLES:

PERIT

A I R -19bps), BRHEKRENRISHIN, —S=EHREPRMEENTN; ARG, 7T 2025 2FFR
sees88829988853 BN TH% 35bps = 1.64%EMt £, 1Q26 (R RARMAREREIALER 8bps £ 1.54%, ZE

FIFI i ANTE T PIAATFE] 23bps, EEBIFAN LT 6 , FRIFAEAIERNE
BHETE, ETAYILPR EEH), B S/EEET.

o (FHRIGEMRFEETE Llpct, WAREEZIE, SEIR(NIREE, HZIREELHID: 1026 F
ERITHEAEIEEK 8.2% (4Q25: 8.7%) , &TEBITHLY 0.7pct, BZTHIE 994712, E
MEEERFRE, S, JAREFIE 0628 17, BEAREASIILE; 7 2025 FEERFIR
FEERKOBERT, 1Q26 BEIRIVAIE 320 2, FUHREBIRENARAUMEN (2025 FHRIBER
PRI 90012) &

EHSHIH
*BEKBA A0230519090001
zhenggm@swsresearch.com

FRERER A0230522070004 M55 SR R R AT

linyy@swsresearch.com BAT 2024 2025 2026E 2027E 2028E

BBz A0230522090005 BRI (BB7T) 630,090.00 658,310.00 702,079.40 750,318.64 803,343.51

fengsy@swsresearch.com BRI EEERER (%) 1.16 4.48 6.65 6.87 7.07

Z=HE A0230525070004 BERERK (BA7T) 102,722.00 103,087.00 134,943.72 150,227.86 164,101.31

liyh2@swsresearch.com BRI BRKR RIS ER -3.60 0.36 30.90 11.33 9.23

BREA (%)

ZHEE A0230525070004 FEEERE (BH7T) 237,841.00 243,021.00 254,026.44 267,406.19 283,269.52

liyh2@swsresearch.com IFEERERIERER (%) 2.56 2.18 4,53 5.27 5.93
SR (TT/8R) 0.75 0.71 0.75 0.79 0.84
ROE (%) 9.6 9.0 8.6 8.6 8.6
FRERE (%) 1.25 1.23 1.22 1.22 1.21
REBEEXR (%) 200.60 200.37 207.63 214.22 222.86
[IEEEES 7.64 8.08 7.71 7.31 6.88
S 0.70 0.69 0.65 0.61 0.57
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o FEREEAERESCOE, WARENTEINEMS~NIE, SEiRTE. EENT=REFTN
EEHERERAREERE: 1Q26 ARERZEIRLLTME 1bp &= 1.22%, 2024 FRUSRRT
TB% 3bps, KhEBEEZIRIRT 2.8pct & 203.2%, BIFEIEIRE, 4Q25 FFEE 2Q25 /ME
1Tt 3bps &= 1.47%, BHAZE 2Q25 TFE Sbps &= 1.26%, 1Q26 FAUMNEHZEERAREME
BEAF12£9 0.38%., D1TIE, 2025 FRWWAARAREE 2Q25 12F 3bps £ 1.22%, FEMN™
R TFHEEANF (4Q25 EF=REZIEH, 2Q25 12F 88bps E 6.26%) ;| BERHES
FrEE, 4Q25 REZMEE 1.10% (2Q25:1.15%) , THEIRE. £SENARRSEE 2Q25 [
7& 14, 16bps £ 0.60%. 1.95%, BiEH#ER. EERKEINERE, FAREK 2Q25 HHHEH
38. 25bps F 2.18%. 2.18%., RBEE4E, ZEFIFHREGESEN EOISEFM~HF" ,
B FIFEI TN BT R EEZ B IOHEE ", FEXIE T IRER E e E
FF), DR FIEEAEIEY, E RS DIEIE T4, NTE &R E = 2t e A
2, FRNAIE B EAaIEFFiEEE, BRERMEG It FEINHIZ S,

o IBENIER: PIT—FIRZH TEWHETH. WSS HENRTEERN, MEERES ST
MMEZEZIET, FHEEEERTE, HEE2FFIRMGERIFIRITE, 445 TN
R, BASERER 2026-2027 FREFMFTN, g 2028 FRFFN, Fhit 2026-28 FF%
FTHES B 4.5%, 5.3%. 5.9% (R 2026-2027 FFUNA 4.2%. 5.2%) . HFIERNIILL 2026
£ 0.65 {Z PB, {HE 2026 & DPS JIMAREZRL] 4%, #E "SEN" 1R,

o [BSRR: MEXICETHIRE, SFENETIE, STHRFRKIAR, BESFSURAE.

& 1: BRUEMISINERRIESIESIERE, FEHWGENSHRETHR, "S- IRiEnNERM

hESRTT 2021 2022 2023 2024 2025 1Q26
=212 ONE 43 7.1% -3.3% 6.4% 1.2% 4.5% 8.4%
ISV NGy 1.6% 5.6% 1.2% -2.8% -1.3% 51%
Hep: BEREF USRS 5.6% 5.5% 8.5% 6.4% 5.9% 6.6%
Hrh: SETTmRE -4.0% 0.1% -7.2% -9.2% -7.2% -1.5%
FEEBUINTER 1.0% -1.1% 0.7% -0.4% 0.9% 0.9%
Efh ek 4.4% -7.9% 4.5% 4.3% 4.9% 2.5%
WS HER (BRAFUALL) -2.9% 5.6% -3.1% -2.5% -2.5% -1.4%
7= vl | 8.4% 0.5% 0.5% 0.9% 0.5% -5.1%
E by Rk -0.2% -0.2% 0.4% 0.2% -0.3% 0.0%
SRR ES TR -1.4% 1.6% -0.1% 2.8% -0.1% 2.0%
ARSI 12.3% 4.6% 2.4% 2.6% 2.2% 4.2%

BRER: ARWIR, BHHRERAR

& 2: WARGRERIINREESIE, TEERIRES

lgE (1Zw) Q24 2Q24 3Q24 4Q24 Q25 2Q25 3Q25 4Q25 Q26
POV 18,030 {2275 12681 {1,220 [9664 4583 12992 {1,399 19,628
TE 11,142 364 228 417 | | 489 -108 2 -377 320
B 9172 12638 13470 (1,077 10153 {4/475 12,990 | 1,022 9,947
SENYE 1,332 {]1,150 14893 i{4Je40| {3/865 {4791 | 2,200 12,139 | 13,706
Rl B 13238 {11,719 IB-5447 12691 | B-2097 [ -995 (2725 | 895| | 762
Binrs 2,269 12482 1,617 9,923 | 19,258 8,035 7,596 | 8,079 2,361 |

7= (4tb) 1Q24 2Q24 3Q24 4Q24 L 2Q25 3Q25 4Q25

POUN [ 67.7%| 67.9%| 681%| 683%| 69.5%| 702%| 70.6%| 70.8%|  71.9%)
TE 323%  B21%| B1.6%[ B1.7%| B05%[ 19.8%| 029.4%[ 129.2%| [28.1%
[k | 619%| 622%| 629%| 614%| 627%| 625%| 62.1%| 61.0%| 61.6%
SRSE L] 21.7% | | 21.8%| | 23.2%| | 23.8%| | 243%| | 25.1%| | 252%| | 252%| | 25.3%
NG I 6.1% || 6.6% | 4.9% | 5.6%]| 4.9% 4.5% | 5.1% || 5.2%] 5.3%
BiEEE 100.0%| 100.0%/[ 100.0%/ 100.0%| 100.0%/| 100.0%/ 100.0%) 100.0%/ 100.0%|
BESRR: NEWR, BRAERAR
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& 3: FEIRTT 2026 —F=RIVGHRES

Income statement Fi#®R (BR: RMB mn) 1Q24 ployZs 1Q25 2Q25 3Q25 4Q25 1Q26 [e]]e} YoY 2024 2025 YoY
Net interest income J$F SN 112712 114048 107,727 107,089 110,976 114,913 116,143 11% 7.8%| 448,934 440,705 [ -1.8%
Non-interest income JEFISHIN 48,106 42,210 57,202 56,985 51,225 52,193 62,703 20.1% 9.6%| 181,156 217,605 | 20.1%
Net fee income $FLLERUIN 25,127 17,733 25,651 21,140 18,800 16,646 27,082 62.7% 5.6% 76,590 82,237 7.4%
Operating income ZYLUIA 160,818 156,258 164,929 164,074 162,201 167,106 178,846 7.0% 8.4%| 630,090 658,310 4.5%
Operating expenses El/37H (54,332)  (53,746)  (59,319)  (59,721) (66,758) (69,475)  (65801)| -53%  10.9%| (234,905  (255,273) 8.7%
Taxes and surcharges EnlFtE RN (1,691) (1,600) (1,701) (1,431) (1,541) (1,634) (1,878) 14.9%  10.4% (6,210) (6,307) 1.6%
PPOP IR ERIELFIE 106486 102,512 105610 104,353 95,443 97,631 113,045 |  15.8% 7.0%| 395,185 403,037 2.0%
Impairment losses on assets ZF=iF{ERSE (34,931)  (25648)  (32,246)  (25,256) (23,016) (22,569) (38,286)] 69.6%  18.7%| (102,722)  (103,087) 0.4%
Loan impairment charges S¥RFIEAGRRIEIRA (41,911)  (30,773)  (37,940)  (26,991) (25,990) (16,264) (39,808)[ 144.8% 4.9%| (120,861)  (107,185)| -11.3%)
Operating profit EFE 71,555 76,864 73,364 79,097 72,427 75,062 74,759 -0.4% 1.9%| 292,463 299,950 2.6%
Other operating income/(expense), net EnlV N7 I$5T 342 442 (15) 572 522 259 5| -981% -133.3%) 2,491 1,338 | -46.3%
Profit before taxation iR 71,897 77,306 73,349 79,669 72,949 75,321 74,764 -0.7% 1.9% 294,954 301,288 2.1%
Income tax FT{SHi2 A (11,924)  (10,743)  (14,705)  (12,175) (9,498) (6974)  (13805) 97.9%  -6.1% (42,235) (43,352) 2.6%
Net profit ;i 59,973 66,563 58,644 67,494 63,451 68,347 60,959 | -10.8% 3.9%| 252,719 257,936 2.1%
Minority interest /DEIBRARAN S (3,984) (3951) (4,280) (4,267) (3,382) (2,986) (4,328)]  44.9% 1.1%) (14,878) (14,915) na
NPAT VAERREFFIE 55,989 62,612 54,364 63,227 60,069 65,361 56,631 | -13.4% 42%| 237,841 243,021 2.2%
AT1 shareholders {5ERRARE 2,999 10,188 1,374 8,255 (800) 5,005 (1367)| -127.3% -199.5%| 16,300 13,834 | -15.1%|
NPAT-ordinary shareholders EiERIRE 35158 52,990 52,424 52,990 54,972 60,869 60,356 57,998 -3.9% 9.5%| 221,541 229,187 3.5%
Balance sheet &F=fff#& (HH7T, RMB mn) 1Q24 2Q24 1Q25 2Q25 3Q25 4Q25 1Q26, QoQ YoY 2024 2025 YoY
Total loans EY5REER 20,853,145 21,088,978 22,496,640 23,006,306 23,279,758 23,407,514 24345164 4.0% 8.2%| 21,543,585 23,407,514 8.7%)|
Total deposits 73R V24,105,988 23,630,706 25,610,499 25277,511 25678,840 25,822,027 27,171,877 5.2% 6.1%| 23,844,817 25,822,027 8.3%
NPLs REEEAH 258,579 261,267 281,208 285278 288,669 288,036 297,011 3.1% 5.6%| 268,781 288,036 7.2%
Loan provisions BYEIRICER 517,003 526,957 556,707 563,111 567,523 577,144 603,437 4.6% 8.4%)| 539,177 577,144 7.0%
Total assets ZF=/agf 33,659,046 33,907,267 35,987,147 36,790,613 37,550,163 38,358,076 39,594,197| 32%  10.0%| 35061,299 38,358,076 9.4%
Total liabilitis TAfE &R 30,874,854 31,128,291 33,019,414 33,664,948 34,312,849 35,149,952 36,346,465| 34%  10.1%| 32,108,335 35,149,952 9.5%
Equity attributable to parent company B\ B EES 2,653,487 2,648,821 2,826,343 2,987,500 3,093,682 3,064,044 3,103,358 1.3% 9.8%| 2,816,231 3,064,044 8.8%
Other equity instruments {5 Efth 359,513 259,513 389,932 349,942 419,942 369,953 369,953 00%  -51%| 409,513 369,953 9.7%
Interest earning assets (avg. balance) 494 B E 31,308,889 32,196,179 33403721 35230,855 34,791,456 36,943,692 36,870,794| -0.2%  10.4%| 32,119,060 35,092,431 9.3%
Per share data (Yuan) S38I#E (F5)
Shares ZERRA (EFHR) 294,388 204,388 294,388 322,212 322,212 322,212 322,212 0.0% 9.5%| 294,388 322,212 9.5%
EPS 0.18 0.18 0.18 017 0.19 0.19 018  -3.9% 0.0% 0.75 071 -55%
BVPS 7.79 8.12 8.28 8.19 8.30 8.36 8.48| 1.5% 2.5% 8.18 8.36 2.3%
DPS 0.00 0.00 0.00 0.00 0.00 0.00 0.00) na nal 0.24 023 -6.6%
PPOP/sh 0.36 0.35 0.36 0.32 0.30 0.30 035  158%  -2.2% 1.34 125|  -6.8%
Main indicatorsEEHEHE (%) 1Q24 2Q24 1Q25 2Q25 3Q25 4Q25 1Q26) QoQ YoY 2024 2025] YoY
ROA 0.73% 0.79% 0.66% 0.74% 0.68% 0.72% 0.63%| -0.1pct  0.0pct 0.75% 0.70%|  0.0pct|
ROE 9.37% 8.96% 8.75% 8.67% 9.17% 9.00% 855%| -O.4pct -0.2pct 9.56% 8.99%| -0.6pct]
NIM R 1.44% 1.42% 1.29% 1.22% 1.28% 1.23% 1.26%[  3bps”  -3bps| 1.40% 1.26%[  -14bps
Cost-to-income ratio FEASIZAEL 32.73%  3337%  34.94%  3553% 40.21% 40.60% 35.74%| -49pct  0.8pct 36.30% 37.82%|  1.5pct
Effective tax rate HXFSHIER 16.58% 13.90% 20.05% 15.28% 13.02% 9.26% 18.46%|  9.2pct  -1.6pct 14.32% 14.39%|  0.1pct
LDR #77Lt 86.51%  89.24%  87.84%  91.01% 90.66% 90.65% 89.60%| -llpct  18pct 90.35% 90.65%|  0.3pct
NPL ratio FERZ= 1.24% 1.24% 1.25% 1.24% 1.24% 1.23% 1.22%  -1bps”  -3bps| 1.25% 1.23%[  -2bps
Provision coverage ratio (R EamaE 199.94% 201.69% 197.97% 197.39% 196.60% 200.37% 203.17% 2.8pct 5.2pct 200.60% 200.37%| -0.2pct|
Provision ratio $% 5%t 2.48% 2.50% 2.47% 2.45% 2.44% 2.47% 2.48% 1bps Obps 2.50% 2.47%|  -4bps.
Credit cost {SPRE% 0.21% 0.15% 0.17% 0.12% 0.11% 0.07% 0.17%|  10bps  -1bps, 0.58% 0.48%|  -11bps;
Non-interest income/operating income JEEUIA &5tE 2091%  27.01%  34.68%  34.73% 31.58% 31.23% 35.06%| 3.8pct  0.4pct 28.75% 33.06%|  4.3pct
Net fee income/operating income 1&FFEEZRIIN EE 15.62% 11.35% 15.55% 12.88% 11.59% 9.96% 15.14% 5.2pct  -0.4pct 12.16% 12.49% 0.3pct
Core tier 1 CAR BL—REAFER 1202%  12.03%  11.82%  1257% 12.58% 12.53% 12.18%| -0.3pct  0.4pct 12.20% 12.53%|  0.3pct]
Tier 1 CAR —RAARFER 1400%  14.02%  13.80%  14.32% 14.66% 14.34% 13.92%| -0.4pct  0.1pct 14.38% 14.34%|  0.0pct]
CAR BARER 18.52% 18.91% 17.98% 18.67% 18.66% 18.85% 18.23%| -0.6pct  0.3pct] 18.76% 18.85%|  0.1pct

BRKR: ARUER, BEREHRR
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% 4: PEIRITRFAIFNR

FEEIBE (%)

Income statement Fli#¥%E (BB, RMB mn) 2025 2026E 2027E 2028E 2024 2025 2026E 2027E

Net interest income ZFIRUZN 448,934 440,705 473,594 503,555 544,241 -38%  -1.8% 7.5% 6.3% 8.1%
Non-interest income JERIEUIA 181,156 217,605 228,485 246,764 259,102 | 159%  20.1% 5.0% 8.0% 5.0%
Net fee income JEFLEZRUIN 76,590 82,237 85,526 89,803 95,191 -2.9% 7.4% 4.0% 5.0% 6.0%
Operating income EAMIIA 630,090 658,310 702,079 750,319 803,344 1.2% 4.5% 6.6% 6.9% 7.1%
Operating expenses ZrzH (234,905)  (255,273)  (255,018)  (267,769)  (281,960) 5.7% 87%  -0.1% 5.0% 5.3%
Taxes and surcharges Bl (6,210) (6,307) (6,622) (6,953) (7,301) 1.8% 1.6% 5.0% 5.0% 5.0%
PPOP (RERIEIFIE 395,185 403,037 447,062 482,550 521,383 -1.4% 20%  10.9% 7.9% 8.0%
Impairment losses on assets RFER{EIRL (102,722)  (103,087)  (134,944)  (150,228)  (164,101)| -3.6% 0.4%  309%  11.3% 9.2%
Loan impairment charges S¥5RIBI{EIRAS (120,861)  (107,185)  (139,247)  (154,746)  (168,845)| 13.9% -11.3%  29.9%  11.1% 9.1%
Operating profit EFiE 292,463 299,950 312,118 332,322 357,282 -0.5% 2.6% 4.1% 6.5% 7.5%
Other operating income/(expense), net EFAMNKISZI#ER 2,491 1,338 1,472 1,619 1,781 62.3% -46.3%  10.0%  10.0%  10.0%
Profit before taxation FiE 294,954 301,288 313,590 333,941 359,063 -0.2% 2.1% 4.1% 6.5% 7.5%
Income tax FF{S @2235"  @3352)"  (43903)" (50,001)" (58527)| -142%  26%  13%  141%  16.8%
Net profit &FliE 252,719 257,936 269,687 283,850 300,536 2.6% 2.1% 4.6% 5.3% 5.9%
Minority interest /D ARERAN S 4878)" (14915”15661  (16444) (17.266)) 28%  02%  50%  50%  50%
NPAT JAEERZR&FE 237,841 243,021 254,026 267,406 283,270 2.6% 2.2% 4.5% 5.3% 5.9%
ATL shareholders {E5EARARR 16,300 13,834 13,834 13,834 13,834 6.6%  -15.1% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders ZiEAzRRZSF3E 221,541 229,187 240,192 253,572 269,436 2.3% 3.5% 4.8% 5.6% 6.3%
Balance sheet FFEfifER (BH7E, RMB mn) 2024 2025 2026E 2027E 2028E 2024 2025  2026E  2027E  2028E
Total loans H¥EREER 21,543,585 23,407,514 25280,115 27,176,124 29,105,629 8.2% 8.7% 8.0% 7.5% 7.1%
Total deposits FaRSER 23,844,817 25,822,027 27,758,679 29,701,787 31,632,403 5.5% 8.3% 7.5% 7.0% 6.5%
NPLs R GRS 268,781 288,036 307,511 331,116 353,629 6.2% 7.2% 6.8% 7.7% 6.8%
Loan provisions BYRUREIES 539,177 577,144 638,490 709,306 788,101 11.1% 70%  10.6%  11.1%  11.1%
Total assets &F=/cl&l 35,061,299 38,358,076 41,099,631 43,903,478 46,755,786 8.1% 9.4% 7.1% 6.8% 6.5%
Total liabilitis FfFREET 32,108,335 35,149,952 37,709,823 40,320,668 42,966,782 8.2% 9.5% 7.3% 6.9% 6.6%
Equity attributable to parent company BABIFTEEME | 2,816,231 3,064,044 3,231,319 3,408473 3,597,233 7.1% 8.8% 5.5% 5.5% 5.5%
Other equity instruments {55cA& R Elfts 409,513 369,953 369,953 369,953 369,953 25%  -9.7% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) SF¥4E B & 32,119,060 35,092,431 37,882,782 40,431,324 43,099,456 9.7% 9.3% 8.0% 6.7% 6.6%
Per share data (Yuan) fSBREE (7T)
Shares ZBIRIRA (BHAR) 294,388 322,212 322,212 322,212 322,212 0.0% 9.5% 0.0% 0.0% 0.0%
EPS 0.75 0.71 0.75 0.79 0.84 23%  -5.5% 4.8% 5.6% 6.3%
BVPS 8.18 8.36 8.88 9.43 10.02 7.9% 2.3% 6.2% 6.2% 6.2%
DPS 0.24 0.23 0.24 0.25 0.27 25%  -6.6% 4.8% 5.6% 6.3%
PPOP/sh 1.34 1.25 1.39 1.50 1.62 -14%  -68%  10.9% 7.9% 8.0%
Main indicatorsEEHEHR (%) 2024 2025 2026E 2027E 2028E 2024 2025  2026E  2027E  2028E
ROA 0.75% 0.70% 0.68% 0.67% 0.66%| -0.05% -0.05% -0.02% -0.01%  0.00%
ROE 9.6% 9.0% 8.6% 8.6% 8.6%| -056% -057% -0.34% -0.05%  0.00%
NIM @S2 1.40% 1.26% 1.25% 1.25% 1.26%| -020% -0.14% -0.01%  0.00%  0.02%
Cost-to-income ratio BEASUIAEL 36.30% 37.82% 35.38% 34.76% 34.19%| 159%  1.52% -2.44% -0.62%  -0.57%
Effective tax rate HFT{ERIZR 14.32% 14.39% 14.00% 15.00% 16.30%| -2.34%  0.07% -0.39%  1.00%  1.30%
LDR £377LL 90.35% 90.65% 91.07% 91.50% 92.01%| 227%  030%  0.42%  043%  0.52%
NPL ratio AR 1.25% 1.23% 1.22% 1.22% 1.21%| -0.02% -0.02% -0.01%  0.00%  0.00%
Provision coverage ratio {4 EE®R 200.60%  200.37%  207.63%  214.22%  222.86%| 8.94% -0.23%  7.26%  658%  8.64%
Provision ratio 3863t 2.50% 2.47% 2.53% 2.61% 2.71%| 007% -0.04%  0.06%  0.08%  0.10%
Credit cost {SFAREA 0.58% 0.48% 0.57% 0.59% 0.60%| 002% -0.11%  0.10%  0.02%  0.01%
Non-interest income/operating income IERUIA (5L 28.75% 33.06% 32.54% 32.89% 32.25%| 3.65%  4.30% -051%  0.34%  -0.63%
Net fee income/operating income &4 S EE 12.16% 12.49% 12.18% 11.97% 11.85%| -051%  0.34% -0.31% -021% -0.12%
Core tier 1 CAR #ZIO—REAFTER 12.20% 12.53% 12.82% 12.75% 0.00%| 057%  0.33%  0.30% -0.08% -12.75%
Tier 1 CAR —REAXRKER 14.38% 14.34% 15.86% 15.72% 0.00%| 055% -0.03%  1.51% -0.14% -15.72%
CAR BARER 18.76% 18.85% 18.83% 18.58% 0.00%| 1.03%  0.09% -0.02% -0.25% -18.58%

BRKR: AEUER, BEREHRR
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#& 5: LhiRiT&EIERE (IERMEZE 2026 &£ 4 B 30 H)

R . it BRREHE P/E(X) P/B(X) ROAE ROAA IR
(7%) ({Z7T) 26E 27E 26E 27E 26E 27E 26E 27E 26E 27E

EIRERT 601939.SH 9.95 661 753 723 070 0.66 9.6% 9.4%  0.75% 0.74% 3.9% 4.1%
hEHRIT  601988.SH 5.75 703 771 731 065 061 8.6% 86% 0.68% 067% 3.9% 4.1%
RIBERIT 601328.SH 6.80 1,562 6.60 643 050 047 7.7% 75%  0.62% 0.60% 4.8%  4.9%
HBfEERT 601658.SH 5.07 794 729 7.06 057 054 8.0% 7.8%  0.46%  0.45% 43% 4.4%
BT 600036.SH 38.27 4,052 649 619 081 074 13.0% 12.4% 1.16% 114% 53% 55%
hERIT  601998.SH 8.41 332 685 657 0.61 057 9.1% 89% 071% 071% 45% 4.6%
RERIT 600016.SH 3.70 900 586 573 028 027 4.8% 48% 0.39% 039% 51% 5.1%
HRIRT 600000.SH 9.27 1,113 633 598 040 038 6.5% 65%  051% 0.51% 45% 4.8%
FVERAT 601166.SH 17.93 2,712 506 4.84 043 041 88% 87%  0.70% 0.69% 5.9% 6.1%
JeA8RIT  601818.SH 3.12 491 539 535 035 034 6.7% 6.4%  0.54% 0.52% 56% 5.6%
#BERT  600015.SH 6.89 351 445 456 033 031 7.6% 7.0%  056% 051% 6.1% 5.9%
FRBRUT 000001.SZ 11.49 938 552 538 046 044 87% 84%  071% 071% 52% 52%
HEERIT 601916.SH 2.97 425 6.80 679 044 042 6.6% 63% 039% 0.38% 4.8% 4.8%
FARERIT 601009.SH 11.75 622 645 589 074 068 11.9% 12.0% 0.73% 0.69% 47% 5.1%
TIRERAT 002142.5Z 33.20 1,151 694 613 089 080 13.5% 13.8% 0.85% 0.84% 3.6% 4.0%
JIFMR4T  600919.SH 11.30 1,681 590 540 072 065 12.9% 12.7% 0.73% 0.68% 50% 54%
SR  601229.5H 9.38 859 551 531 050 047 9.5% 92%  0.74% 0.74% 55% 57%
TUNERAT 600926.SH 17.40 855 6.27 562 084 075 142% 142% 0.84% 0.84% 3.8% 4.2%
PNERAT 002966.5Z 8.52 316 6.81 6.22 071 0.65 10.8% 10.9% 0.72% 0.68% 4.2% 4.7%
PREBERAT 601838.SH 19.15 417 601 561 083 075 145% 14.0% 095% 0.92% 4.8% 5.0%
BKRIT  601963.SH 10.50 72 641 574 063 058 102% 105% 0.61% 058% 4.4% 4.7%
FEIRIT 601665.SH 6.39 241 711 637 076 070 11.0% 11.4% 0.68% 0.67% 3.9% 4.0%
B %R4T  601187.SH 7.72 91 971 880 073 069 7.7% 80%  0.53% 054% 32% 2.9%
FTiHiRfT  600908.SH 5.73 87 553 529 052 048 9.7% 9.4%  0.81% 0.78% 4.4% 4.5%
HBRT  601128.SH 7.32 221 521 471 069 062 140% 13.8% 1.18% 121% 3.7% 4.1%
TLRRRIT 002807.SZ 458 106 568 535 058 053 10.6% 103% 0.94% 0.92% 2.6% 2.5%
PRIFT  603323.SH 4.97 87 465 439 049 045 109% 10.6% 0.90% 0.89% 4.2% 4.5%
IKERAST 002839.5Z 4.56 88 572 547 055 051 101% 9.7% 0.87% 0.86% 2.6% 2.7%
WERT  601528.SH 5.23 87 519 509 048 045 9.7% 9.1%  0.79% 0.73% 4.0% 4.0%
£&iR1T  601860.SH 2.69 73 770 751 043 038 59% 54%  0.43% 042% 2.8% 2.9%
IPARETT 601825.SH 8.98 500 691 670 064 0.60 9.5% 9.2%  0.79% 0.77% 4.8% 4.9%
KA T 601077.SH 7.28 382 634 581 058 054 9.6% 9.7%  0.78% 077% 4.4% 4.8%
A BRI 649 6.16 062 058 10.0% 9.7% 0.74% 0.72% 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 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
FEHIEEREHBETHRIBRENE., AAFRBIRR, AR SHIEZFLUEHIR 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
NREFEUTRIANSFS I B ERAREHTRE. HHENE, REFTEE, EARENBEAIELLATNER, RE
EFARSEH IR R B AR S E R IR R S I AR,

MHRBRBIYRA AT, REANFSFLPEEN, FREFMFABOIIAMELMEISEIWHE IR, SED4EL
SHm, HBROREEHTEMA, SLMHTRCALBTRREIEMTSHER. FENREPERIER. RSRCRIR
ICHARLNTRER. RSBIFCKRIFNG, RRAREEE, ERASTREHIER TR,
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