2
B
Liﬁ
L
~
2
=)

~
-
K

o
-

st T2

BT

=" BAGIRAA

SWS RESEARCH

2025 £ 04 H 29H

REEE: BUSGEATEERIT

BMHER1T (002966)

— bR,

RO, iR HRRIALIKEIR

EN )

ThinEE: 2025404 B 28 H
K& (o) 8.11

—EREE/&E () 8.87/6.60
i) 0.9
BREER% (DLL/RRT) 7.27
e A RTE (§h7) 35,594
BIHES/ RIS 3,288.41/9,855.20

i RER LR —SEAMHIIE

EfksE: 2025403831 H
BRSE™ (1) 10.90
BERRE% 91.73
BIRA/RE ARGBR) 4,471/4,389
BB ER/H R (B5A) -/-
—FERRINSKEILLES:

THMRIT IFR3008EEL (iasz)

20%

W%

-20%

mmmmmmmmmmmm
L R K B

oooooooooooo

HESSHIm

XBEREE A0230519090001
zhenggm@swsresearch.com
Mg A0230522070004
linyy@swsresearch.com
Bz A0230522090005
fengsy@swsresearch.com

RS
ZEK A0230123070008
liyh2@swsresearch.com

BREA

BRI

(8621)23297818x
fengsy@swsresearch.com

BRERMAMERSS

Bt FINRITHERE 2024 ZHIRR 2025 FF—=F/F, 2024/1Q25 LHEW 122 127033 12T, &
HEIEHE 3%10.8%, LHP)FELFF51 1270116 12T, [EEIER 10.2%16.8%, 1Q25 FREEE
IRHFFFF0.83%, Hhbs B BHME THE 36pct E 447%,

—ZiREWISE, mRESERESFITISHKERMEEEEMEFHIZEISH,. TiSsE
ROMVERIGISTRER: 2024 £5/1Q25 AMIRITSWIEIERD Bl 3%/0.8%, |3EHEFERECIGIE
51 10.2%/6.8%, MIEHIEFRE, @ BEENETHEFIIABLLTTEREREERSR,
{BISEIBRILE]. 2024 F/1Q25 FIRFWADBIELL TR 6.8%/0.6%, #EEEUILIE
4.9pct/0.4pct, EFBEWFEIER 12.7pct/7.7pct. @ RIBIRESINER S RIETF
B, IEBIAFIRIEIE. 2024 F/1Q25 FFREWAD BIELLIER 28%/3%, TREAE L
7.9pct/1.1pct, AR 1Q25 RIS IEE 20% , SREkE IIEIE 2.8pct (2024 FEHER 1.5pct),
KRERBEXEMIERTBY 8%, HEREUIEIE 1.7pct (2024 FTTHk 9.4pct) . @ FEH
HEIRF, REBWALLTITR—=EREEERE. 1025 MAKANLLRELL TS 3pct, &
BAFTEIGIE 4.8pct (2024 F/9HER 1.3pct) @ hFEERIGFIRIERTRIM, 2024 F/1Q25
&4 BITTRAREIGIE 9.5pct/1pct.,

MRKER: @ SUAZKEL 5 Fi 30%AHERH, SEHSBENTHIIST, s
SSRGS FIREERETHNMIKERR: KIRFSEERIISINEEIRE. 2024
FOUTIRTTE 34.1% (2023 F9 31.9%) , WMBREERYERs 4.54%, ARFRERER
SF 1-4 BEH—FRINERH 6 12 (2024 F 9 BLLKRITERAL 14 12) |, LRIBER
g 15%LA ERRARETE (BRISERLLG] 14%) |, LIS AAEeiEis. @ ERRKIEMER
1, WAHEEERREK, SEIRWIBFFOIIE. 4024/1Q25 LIFNIEERDH] 13.6%/12.7%,
HAX AR 9 pk; 1025 TEWMREIEE. @ REMANEZIERERILER, 2
FRERIEREIZHITE 100ps LA, 1Q25 BE 1.34%, SEETRILTIE 18bps, BZ
FEIRLLETT Sbps, @ ERIMARSHNERHSERERN, FREWAIFE. 2024 FLU
FHEAREEETETERTAZER (FRTEFRRK 1.66%, BEFH) L 64bps) |,
BEMENFFENR, BEATRERRLIFF 0.83%.

MARMEHERE, ERKHSERN, —FESEIRECNITOERSRFSE: 4024
HNERAT R EILUIRK 13.6%, SEHIEGTRE 400 {2, FEL/IMEDIEL 30 12, FEF
ETEER (2024 FHIEXIAEE 450 12, BELESIGIE 100 12; MEEREL 5512, F
HAOEMEIR 70 12) . NXEEERE, BMERK. TERET (B, Bl XE.
KB, RIK) LIRNAERXE (BR. FEiE. L. BIN) TENEEEE 8 . 1025
EIFREIRAEISEY 12.7%, BAZFIBESTRIA 30012, & 2024 SEEFIEGFRE 7 5k, Hxd
NTIHREE 280 12, EEWMRESFE, B2 14 (2.

S5 EhE R BFITN

BHT

BN (B57T)
BEWSWNRILLEREE (%)
BrERERK (B7T)
BFERMEIRKRRILGIEIRE (%)
IFEERE (B57T)
IFESFERECERE (%)
BREE (t/R)

ROE (%)

FREHE (%)
REBEEE (%)

[EEES

S

2023 2024
11,866.12  12,223.79
0.88 3.01
1,647.96 1,127.89
(40.38) (31.56)
4,600.65 5,068.21
17.41 10.16
1.22 1.26
11.96 11.59
0.84 0.83
522.77 483.50
8.08 7.50 6.96 6.44 5.92
0.92 0.83 0.70 0.65 0.60

2025E
12,621.08
3.25
1,481.27
31.33
5,440.45
734
1.16
10.87
0.83
418.11

2026E
13,415.66
6.30
1,842.34
24.38
5,867.74
7.85
1.26
10.47
0.83
405.82

2027E
14,377.10
717
2,223.63
20.70
6,353.92
8.29
1.37
10.58
0.83
408.01
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o REREZPIE, AREFIERIE 1025 BERLEH, 2FEBERLLFIETERIZHE
10bps BARI: 2024 S MiRITEZE 1.38%, & 9M24 % 3bps, [EELTREE 30bps, MEF=th
{RAIRRE , 2H24 BY7RFI=ZR 3.83% , FREY, 1H24 % 16bps, a4 BTG ZREAEL T 20bps
Z 3.53%; 2H24 fFFRALA 2.07%, IREL 1H24 % 3bps, SNNAMRAA T 30bps, o
BRIRMAZIALL TR 13bps & 2.07%., 1Q25 FHMIRITEE 1.34%, FHIEEFNERNE
EH TR R 18bps, {BZEIRLLET Sbps, LUSBHIEIRTHIORMEE, 1Q25 £8EK
EEREEINL TR 14bps Z 3.51%, (TERRMAREZEIRLL T 17bps Z 1.93%,

o EMMAESELENEEACSEREEM, FRE|SE: 4Q24 HINRITAREZERLT
B% 1bp 2= 0.83%), 1Q25 IE#HETIX—IK T, BIFEHSHR 1Q25 F55E22 0.68% , BREEH] TP 20bps,
M ES PR ERX. S91TWRE, 2024 FREARFTEETESTER, HPUAARRE
0.51%, BEHITHE 24bps, BEREE 1.66%, REHILF 64bps, TBEFPAZRER (K
RGN LT+ 1.67pct 2 3.18%) . WXIBSIEAMNESIRE, 1Q25 IKEEER 447%, BEY)
TF% 36pct, REBEXEE—AEMIEINMZEEX, B—AEBANEYREIEINMmRSEIHED
SR ENEERSIETTEEX.

o IBESHER: MHitRAIEG. TEAEGHINASAXIGHIGEIMF, 1RITH. k4
FHf ROE 1IRAHIREIEMT. BRittRmeEiEt, AsERSIRKMESRANS IR T
ISETHIRREIKEIR, 4% “SEN” TR, ETHEER/IVWE ME 2025-2026 FRFIEETTN,
LIRERMA, #rig 2027 FRFNEGERTTN , Fiit 2025-2027 FIAFEFERECIEERS B 7.3%.
7.9%. 8.3% (J& 2025-2026 FFFTNA 8.4%. 9.2%) , MFIERNXIEL 2025 & PB 9 0.7 {3,
YR EN TR,

® RIEHRR: EFEMETIH, BEFMRE TESEMPNQRE, J-REEHISN, X
EXS 2024 F 10 ARTE (XTFLFMASE) RIRLHHE.

#F1: BEWEREREWENER, (BIEEPRINE, WERMHES TR

BHERT 2020 2021 2022 2023 124  1H24  9mz4 [P 1Q25
B RLLIgE 100%  45%  86%  09%| 27% 1.9% 1.1% 3.0%|  0.8%
RIS 11.7%  01%  7.5% 12%|  -06%  -1.6%  -45% -49%| -0.4%
Heh: WOk RET SRR 114%  100%  9.1%  85%| 97%  86%  77% 7.8%|  7.3%

Heh: BETE5E 0.3% -9.9% -1.7% -1.3% -9.6% -102% -122%| -12.7% -1.7%
FERER PNk 2.5% 2.7% 0.9% -0.7% -5.4% -2.7% -2.0% -1.5% 2.8%

Eth e sk -4.2% 1.7% 0.3% 0.3% 81% 6.2% 7.6% 9.4% -1.7%
SRR (AL 3.7% -3.6% -2.6% -48%| -39% @ -25% @ -3.0% -1.3% 4.8%
P R -128%  16.8% 200%  20.6%| 7146% 13.0%  14.0% 9.5% 1.0%
E YT R EE -0.2% 0.0% 0.0% 0.2% 0.0% 0.0% 0.0% -0.2% 0.4%
ERREETRE 3.7% 2.9% -0.9% -0.3% -1.4% -1.2% -1.7% -1.2% 0.1%
DRI TR -0.4% 0.2% 0.9% 0.9% 0.9% 0.9% 0.7% 0.2% -0.2%
38:3FiIEIBK 40% 208% 261% 17.4%| 123% 12.1% 11.1% 10.2% 6.8%

BRKR: AEUR, BAERFHRR
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* 2: WARFIBERE 20%ZIEGFIGK
B2 (z57%) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
FOUN R 58 25 f 53| WJ138 1137 [ 37 48 73§ 70 80 | 32 81
TE | 61 36 | 43 1 1 42 16 18 -7 12 [i 38 | -28 -1 14
BN _ 159 93 67 || 54| § 1180 |152 55 40 285 32 52 | 31 295
SRR - 182 2 17 2| Bl154 101 33 82 68 113 147 59 79
Bl g I 76 -3 12 {65 -27 9 19 24 69 [ -52 19 {48 52
BEFE 442| 86 38 | 150 304 253 32 1183 464| [ | 113 | 177 | 165 334
== (d4tb) Q Q Q o Q Q Q 4Q Q24 Q24 Q24 4Q24 Q
PUUN 64.0% | 63.9%| 63.1% 639%| 647%| 66.1%  66.1%| 66.8%| 69.4%| 708%| 721%| 724%| 743%
TE 36.0% | 36.1%| 36.9%| 36.1%| 353%| 33.9% 33.9%| 332%| 306%| 292%| 27.9%| 27.6%| 257%

I 461% [ 472%) 481%[ 47.8%| 484%[1 489%[ 49.6%[ 488%| 49.7% [ 493% [ 488%[ 48.1%
I 137.6%1 [369%1 1363%[ [353%| 136.1%F 1363%F [355%F [358%[ |343%[ [354%[ [367%| |36.6%

L 49.9%
L 133.9%

NG 72%  71%]  68%[ 78%| 69%[ 68%l 71%l 72%[ 78%] 69%] 64%[] 69%| 7.3%
BE~ . 100.0% . 100.0% . 100.0% . 100.0% . 100.0% . 100.0% . 100.0% . 100.0% . 100.0% . 100.0% . 100.0% . 100.0% . 100.0%
=2 (YoY) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
POUN 15.0% 13.9% 11.3% 17.0% 18.6% 23.1% 23.5% 22.4% 28.4% 22.8% 24.6% 23.2% 20.7%
TE 16.4% 19.1% 30.6% 18.3% 14.7% 11.8% 8.6% 7.6% 4.0% -1.5% -6.2% -5.7% -5.3%
B8 15.5% 15.7% 17.7% 17.5% 17.2% 19.0% 18.0% 17.1% 19.8% 14.5% 14.1% 13.6% 12.7%
SRUZE 13.9% 10.5% 13.0% 9.5% 7.1% 12.7% 11.9% 16.5% 10.9% 10.9% 19.8% 18.0% 10.8%
ElEEr= 45.1% 65.6% 9.6% 44.4% 6.5% 9.9% 19.3% 6.3% 31.8% 15.4% 5.3% 10.5% 5.8%
28~ 15.2% 15.1% 14.7% 15.8% 11.6% 14.7% 14.5% 14.7% 16.8% 13.7% 16.1% 15.3% 12.2%
BREERE: NEWR, PRhEERAR
#3: pMERR. TEAEHRURAAZERRIGSIHREE=IGEE 8 ik
“ HEEFEN (27) EETESLL
gL ait" ABRET ait” RS
2024 | 2021 | 2022 | 2023 | 2024 | 2021 | 2022 | 2023 | 2024 |
BT 1 414 395 281 511
BINDIT 37 86 -155 142 176
HERSZAT 19 394 65 66 11.4% 9.6%
R TIWERYIT 22 53 82 41 89 16.0% 14.2% 7.1% 12.9%
EHREATTF R K ST 19 22 53 69 31 6.6% 9.1% 12.0% 4.5%
BRT 8 16 31 16 21 4.9% 5.3% 2.8% 3.0%
BUZT 6 10 11 24 14 3.1% 1.9% 4.1% 2.1%
BN TERES AEXIT 6 6 10 10 6 1.7% 1.8% 1.8% 0.8%
BISAT 8 14 41 17 22 4.2% 7.1% 2.9% 3.2%
KREXIT 8 12 19 31 4 3.8% 3.3% 5.4% 0.5%
[y 7 20 13 19 54 6.0% 2.2% 3.3% 7.9%
. BEESTT 7 19 14 15 34 5.8% 2.4% 2.7% 5.0%
PRA AL TB21T 7 11 13 17 24 3.3% 2.2% 3.0% 3.4%
BT 3 3 6 10 12 0.9% 1.0% 1.8% 1.7%
BEDTT 6 -22 -4 26 18 -6.6% -0.7% 4.6% 2.7%
ERDIT 5 5 10 6 22 1.5% 1.8% 1.0% 3.2%
NPT 3 13 1 9 23 4.0% 0.1% 1.6% 3.4%
T BINDIT 3 5 10 11 20 1.6% 1.7% 1.9% 2.9%
ERBDT 4 8 15 16 1.9% 1.3% 2.6% 2.4%
EHIRD1T 5 51 6 16 21 15.5% 1.0% 2.8% 3.0%
EINIT 1 18 15 15 3.2% 2.6% 2.1%
HINDTT 1 0 0.0%
&ait 186 331 581 573 685 100.0% 100.0% @ 100.0% = 100.0%
BREERER: NEWR, BRhERAR
BESMFHEREE 2 ENSIEERESFR %30 H7: RS RS8R
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+| 4: QR IIEESIEREMREINE

FINRIT- Wt/ A | MH21 | 2H21 | TH22 | 2H22 | TH23 | 2H23 | 1H24  2H24 |
REE 2.00% 1.83% 1.82% 1.91% 1.74% 1.60% 1.48% 1.27%
SR EFUEREE

BB 4.93% 4.85% 4.76% 4.65% 437% 4.22% 3.98% 3.83%
RIS 4.07% 3.97% 3.73% 3.82% 3.74% 3.60% 3.28% 2.98%
FRRAT R Rl 1.37% 1.39% 1.44% 1.46% 1.44% 1.49% 1.46% 1.47%
BN %75 2.63% 2.57% 2.65% 2.87% 2.99% 3.18% 3.02% 2.63%
B~ 4.40% 4.33% 4.23% 4.24% 4.07% 3.96% 3.73% 3.53%
IR G R A

BTFEK 2.21% 2.29% 2.22% 2.23% 2.18% 2.24% 2.11% 2.07%
BN ArdpS 2.42% 2.48% 2.43% 2.18% 2.27% 2.28% 2.27% 2.25%
RIfHES 2.91% 2.92% 2.75% 2.45% 2.56% 2.63% 2.69% 2.39%
FERE 2.34% 2.43% 2.34% 2.26% 2.25% 2.30% 2.20% 2.07%

BEER: NEUR, HARFEHAR

& 5: BINERTT 1Q25 LERHEES

Income statement Fii§® (HH7c. RMB mn)

Net interest income J&F EHIN 2,119 2,061 1,796 1,929 2,107 9.2%  -0.6% 8,483 7,905 -6.8%
Non-interest income JEFISUIA 1,106 1,102 1,105 1,005 1,143 13.7% 3.3% 3,383 4319 | 27.6%
Net fee income JEFLEZRUIN 406 268 253 132 497 | 2753%  22.5% 1,239 1,059 | -14.5%
Operating income ZAKIZA 3,225 3,163 2,901 2,935 3,250 10.7% 0.8%) 11,866 12,224 3.0%
Operating expenses Enl/3zH (1,170) (1,136) (1,148) (1,253) (1,080)| -13.8%  -7.7% (4,478) (4,706) 5.1%
Taxes and surcharges EMlF & RN (37) (36) (38) (26) (34)| 32.0% -9.4% (116) (136)|  18.0%
PPOP thERIZLFiE 2,055 2,027 1,754 1,682 2,170 29.0% 5.6%) 7,389 7,517 1.7%
Impairment losses on assets ZF=R{ERK (270) (229) (151) (478) (268)| -438%  -0.5% (1,648) (1,128)| -31.6%
Loan impairment charges SYRFIERFRIRUEIRSC (457) (311) (377) (536) (478)|  -10.9% 4.5%) (1,532) (1,682) 9.8%)
Operating profit EIFI;E 1,786 1,797 1,603 1,204 1,901 57.9% 6.5% 5,741 6,390 11.3%
Other operating income/(expense), net EIAMNKIET %45 %) 0 2 (10) 5| -1475% -292.8% (3) (14)| 406.2%,
Profit before taxation FIEEER 1,783 1,798 1,601 1,194 1,906 59.7% 6.9% 5,738 6,376 11.1%
Income tax Ffr{SHiEE A (278) (259) (315) (251) (296)|  18.3% 6.6% (941) (1,103)| 17.2%
Net profit j&F3E 1,505 1,539 1,286 943 1,610 70.7% 6.9%) 4,797 5273 9.9%
Minority interest /DEB&RINES (50) (41) (59) (54) (56) 22%  11.4% (196) (205) 4.2%
NPAT VAEBREF2FiE 1,455 1,497 1,227 889 1,554 74.9% 6.8%) 4,601 5,068 10.2%
AT1 shareholders {E5CARARE 114 119 0 1 114 [17101.7% 0.0%) 114 234 | 105.1%
NPAT-ordinary shareholders EiEBBRBRZRSFiE 1,341 1,378 1,227 888 1,440 62.2% 7.4%) 4,487 4,834 7.8%
Balance sheet FF=ffEE (HHxT. RMB mn) 1Q24 2Q24 3Q24 4Q24 1Q25] QoQ YoY 2023 2024 YoY
Total loans HYFRER 321,879 325,116 330,288 333,359 362,890 8.9%  12.7%| 293,401 333,359 13.6%
Total deposits FFEREER 411,084 415230 417,800 416,965  463,014| 11.0%  12.6%| 363,820 416,965 | 14.6%
NPLs REHIERSER 2,704 2,737 2,781 2,765 3,012 89%  11.4% 2,462 2,765 | 12.3%
Loan provisions FIRKES 13,293 13,326 13,174 13,369 13,470 0.8% 1.3% 12,869 13,369 3.9%
Total assets ZF=/EE 648,201 659,514 677,184 693,714 727,154 48%  12.2%| 601,841 693,714 15.3%
Total liabilitis TafAER 598,989 610,027 626,657 638,458 667,036 45%  11.4%| 554,175 638,458 | 15.2%
Equity attributable to parent company A EFFE &G 46,976 47,257 48,237 52,911 57,718 9.1%  22.9% 45,480 52,911 16.3%
Other equity instruments {E5AR K Eft 5,999 5,999 5,999 8,999 8,999 0.0%  50.0% 5,999 8,999 |  50.0%
Interest earning assets (avg. balance) SHIEBE~ 558,351 571,357 568,604 594,142 628,891 5.8% 12.6%| 506,200 573,159 13.2%
Per share data (Yuan) SSR8%E (5T)
Shares ZBIRIRA (BHAR) 3,667 3,667 3,673 3,833 4471  166%  21.9% 3,667 3,833 4.5%
EPS 0.37 0.38 0.33 0.23 032 391% -11.9% 1.22 1.26 3.1%
BVPS 11.18 11.25 11.50 11.46 1090 -49%  -2.5% 10.77 11.46 6.4%
DPS 0.00 0.00 0.00 0.00 0.00, na na 0.39 0.43| 10.2%
PPOP/sh 0.56 0.55 0.48 0.44 0.49]  10.6%  -13.4% 2.02 1.96 2.7%
Main indicators EEHgR (%) 1Q24 2Q24 3Q24 4Q24 1Q25) QoQ YoY 2023 2024/ YoY
ROA 0.96% 0.94% 0.77% 0.55% 0.91%|  0.4pct  -0.1pct 0.85% 0.81%|  0.0pct
ROE 13.34% 13.41% 11.75% 8.25% 12.44%|  4.2pct  -0.9pct] 11.96% 11.59%)| -0.4pct]
NIM @S 1.52% 1.44% 1.26% 1.29% 1.34% Sbps  -18bps 1.68% 1.38%| -30bps
Cost-to-income ratio FEAUZALL 35.11% 34.79% 38.26% 41.82% 32.19%| -9.6pct  -2.9pct] 36.76% 37.39%|  0.6pct,
Effective tax rate TSR 15.59% 14.42% 19.67%  21.00% 15.55%| -5.4pct  0.0pct, 16.40% 17.29%|  0.9pct]
LDR £¥77LL 78.30% 78.30% 79.05%  79.95% 78.38%| -1.6pct  0.lpct 80.64% 79.95%| -0.7pct
NPL ratio REZE 0.84% 0.84% 0.84% 0.83% 0.83%| Obps -1bps 0.84% 0.83%|  -1bps
Provision coverage ratio kB a= 491.66% 486.80% 473.66%  483.50% 447.20%| -36.3pct -44.5pct 522.77% 483.50%| -39.3pct
Provision ratio 3£ &Lt 4.13% 4.10% 3.99% 4.01% 3.71%| -30bps  -42bps 4.39% 4.01%| -38bps
Credit cost {SFREA 0.15% 0.10% 0.12% 0.16% 0.14%|  -2bps -1bps 0.56% 0.54%|  -3bps
Non-interest income/operating income JEEKN HEE 34.30% 34.84% 38.10% 34.25% 35.17% 0.9pct 0.9pct 28.51% 35.33%|  6.8pct
Net fee income/operating income #FLEZRIIN HEE 12.58% 8.49% 8.72% 4.51% 15.29%| 10.8pct 2.7pct] 10.44% 8.67%| -1.8pct
Core tier 1 CAR #ZIO— R EARTEER 9.39% 9.43% 9.41% 9.77% 9.80%| 0.0pct  O.4pct 9.38% 9.77%|  0.4pct
Tier 1 CAR — R EATER 10.77% 10.81% 10.76% 11.78% 11.62%| -0.2pct  0.8pct, 10.81% 11.78%|  1.0pct
CAR BAREX 13.92% 13.95% 13.86% 14.87% 1454%| -0.3pct  0.6pct] 14.03% 14.87%|  0.8pct

BRKR: AEUHR, BERFEHRR
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& 6: DINRITEFITUER

Income statement %= (BR7, RMB mn)
Net interest income JEFISUIN

8,483

7,905

8,302

8,967

2027E
9,795

1.7%

2024
-6.8%

[FIELIEE (%)

REIRGTF

2025E
5.0%

8.0%

Non-interest income JEFIEIIAN 3,383 4,319 4,319 4,448 4,582 -1.1% 27.6% 0.0% 3.0%

Net fee income J#FLEERIIN 1,239 1,059 1,271 1,398 1,538 6.0% -145%  20.0%  10.0%  10.0%
Operating income ZILIIA 11,866 12,224 12,621 13,416 14,377 0.9% 3.0% 3.3% 6.3% 7.2%
Operating expenses Edk37H (4,478) (4,706) (4,471) (4,471) (4,471)|  10.0% 51%  -5.0% 0.0% 0.0%

Taxes and surcharges Bl (116) (136) (150) (165) (182)| -226%  180%  10.0%  10.0%  10.0%
PPOP $LEAIELFE 7,389 7,517 8,150 8,945 9,906 -4.0% 1.7% 8.4% 9.7%  10.7%
Impairment losses on assets &= {EIR% (1,648) (1,128) (1,481) (1,842) (2,224)| -404% -31.6%  31.3%  244%  20.7%

Loan impairment charges ¥R UR{EIRSE (1,532) (1,682) (1,758) (2,064) (2,401) -14.9% 9.8% 45%  17.4%  16.3%
Operating profit ZJkFE 5,741 6,390 6,669 7,102 7,682 165%  11.3% 4.4% 6.5% 8.2%
Other operating income/(expense), net Bl FMNKST 1557 3) (14) (15) 17) (19)| -83.7% 4062%  10.0%  10.0%  10.0%
Profit before taxation FliE&R 5,738 6,376 6,653 7,085 7,664 16.8%  11.1% 4.4% 6.5% 8.2%
Income tax Fff& (941) (1,103) (998) (992) (1,073)| 183%  17.2%  -95%  -0.6% 8.2%
Net profit } i 4,797 5273 5,655 6,003 6,591 | 16.5% 9.9% 7.3% 7.7% 8.2%
Minority interest MBI RINGS (196) (205) (215) (226) (237) na na na na na
NPAT J3BRRF2Fii 4,601 5,068 5,440 5,868 6,354 17.4%  10.2% 7.3% 7.9% 8.3%

AT1 shareholders {E5EARARR 114 234 233 233 233 | #DIV/O!  105.1% -0.3% 0.0% 0.0%
NPAT-ordinary shareholders EiBARRRZ./SFiE 4,487 4,834 5,207 5,635 6,121 | 145% 7.8% 7.7% 8.2% 8.6%
Balance sheet FF=fafE& (BT, RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
Total loans BYFRER 293,401 333,359 380,029 429,432 485,259 17.1%  136%  14.0%  13.0%  13.0%
Total deposits 7ZFREER 363,820 416,965 471,170 527,711 591,036 | 15.0%  14.6%  13.0%  12.0%  12.0%
NPLs RN 2,462 2,765 3,157 3,562 4,019 | 11.6%  123%  142%  12.8%  12.8%
Loan provisions S¥FRIRSHES 12,869 13,369 13,201 14,456 16,399 9.9% 3.9% -1.3% 95%  13.4%
Total assets &7~/ 601,841 693,714 782,121 872,215 973,410 147%  153%  12.7%  115%  11.6%
Total liabilitis F{F/SER 554,175 638,458 718,519 804,348 900,877 145%  152%  125%  11.9%  12.0%
Equity attributable to parent company AR & 45,480 52,911 60,905 64,766 68,967 18.0%  163%  15.1% 6.3% 6.5%
Other equity instruments {ft5RR R ELfth 5,999 8,999 8,999 8,999 8,999 | 100.0%  50.0% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) ¥4 BREF 506,200 573,159 652,893 730,203 817,130 133%  132%  13.9%  11.8%  11.9%
Per share data (Yuan) fSBR8IR (5T)

Shares EBARARA (ETFRR) 3,667 3,833 4,471 4,471 4,471 0.0% 45%  16.6% 0.0% 0.0%
EPS 1.22 1.26 1.16 1.26 137| 145% 31%  -7.7% 8.2% 8.6%
BVPS 10.77 11.46 11.61 12.47 1341 11.1% 6.4% 1.3% 7.4% 7.5%
DPS 0.39 0.43 0.40 0.43 047 | 182%  102%  -7.7% 8.2% 8.6%
PPOP/sh 2.02 1.96 1.82 2.00 2.22 4.0%  27%  -71% 9.7%  10.7%
Main indicatorsEE{ER (%) 2023 2024 2025E 2026E 2027E 2023 2024 2025E  2026E  2027E
ROA 0.85% 0.81% 0.77% 0.74% 0.71%| 0.01% -0.04% -0.05% -0.03%  -0.02%
ROE 12.0% 11.6% 10.9% 10.5% 10.6%| 047% -0.37% -0.73% -0.40%  0.11%
NIM REE 1.68% 1.38% 1.27% 1.23% 1.20%| -0.19% -0.30% -0.11% -0.04%  -0.03%
Cost-to-income ratio FEAUIAEL 36.76% 37.39% 34.24% 32.10% 29.84%| 3.43%  0.63% -3.15% -2.14% -2.26%
Effective tax rate ISR 16.40% 17.29% 15.00% 14.00% 14.00%| 021%  0.90% -2.29% -1.00%  0.00%
LDR £¥77LY 80.64% 79.95% 80.66% 81.38% 82.10%| 1.42% -0.70%  0.71%  0.72%  0.73%
NPL ratio AR 0.84% 0.83% 0.83% 0.83% 0.83%| -0.04% -0.01%  0.00%  0.00%  0.00%
Provision coverage ratio $EE SR 522.77% 483.50% 418.11% 405.82% 408.01%| -8.03% -39.27% -65.40% -12.28%  2.18%
Provision ratio $RE5LY, 4.39% 4.01% 3.47% 3.37% 3.38%| -0.28% -0.38% -054% -0.11%  0.01%
Credit cost {SFAREA 0.56% 0.54% 0.49% 0.51% 0.53%| -021% -0.03% -0.04%  0.02%  0.02%
Non-interest income/operating income JERUIA &5t 28.51% 35.33% 34.22% 33.16% 31.87%| -0.58%  6.82% -1.11% -1.06% -1.29%
Net fee income/operating income #3F4RERIN (SEL 10.44% 8.67% 10.07% 10.42% 10.70%| -0.76% -1.77%  1.41%  035%  0.28%
Core tier 1 CAR #ZO—RARTER 9.38% 9.77% 10.48% 9.91% 9.38%| -0.25%  040%  0.71% -057% -0.53%
Tier 1 CAR — B AFTER 10.81% 11.78% 12.24% 11.46% 10.74%| 0.34%  097%  046% -0.78%  -0.72%
CAR BARER 14.03% 14.87% 15.09% 14.08% 13.16%| 1.10%  0.84%  0.22% -1.01%  -0.92%
BRERR: N8R, BAREHAR
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BRiEHE P/E(X) P/B(X) BRI
LHRT %] Hegif (5T) _ ‘
(f27c) 24A/E 25E 24A/E  25E 24A/E  25E

TrsRfT  601398.SH 7.29 2,524 740 721 071 067 100% 96% 078% 0.74% 42% 4.2%
#igR1T  601939.SH 9.39 649 715 701 074 069 107% 102% 085% 082% 43% 4.3%
RU4RTT  601288.SH 5.61 1,779 747 709 076 071 105% 103% 068% 066% 41% 4.3%
hER{T 601988.SH 5.71 1,255 759 735 070 066 9.6% 92% 0.75% 071% 41% 42%
HpfiEfRiT  601658.SH 5.38 556 666 656 064 060 9.9% 95% 053% 049% 49% 4.9%
BERiT  600036.SH 4235 5178 748 723 1.02 093 145% 135% 129% 123% 47% 4.7%
h{EfR{T  601998.SH 7.35 361 6.27 612 058 056 9.9% 94% 0.75% 0.74% 48% 4.9%
R4RIT  600016.SH 3.98 893 6.23 532 032 030 52% 59% 042% 047% 54% 4.8%
HRIRT  600000.SH 10.74 1,412 790 702 048 047 63% 6.7% 050% 052% 3.0% 3.8%
FHRTT  601166.SH 21.09 3,406 6.00 590 057 054 99% 94% 0.75% 0.73% 49% 5.0%
HKIRIT  601818.SH 3.89 624 6.23 601 048 045 79% 77% 061% 062% 44% 4.9%
#ER1T  600015.SH 8.05 410 498 643 042 041 89% 6.5% 0.65% 0.50% 4.8% 5.0%
FLiRfT  000001.5Z 11.00 898 512 517 050 047 101% 94% 078% 0.75% 65% 55%
BmIRIT  601009.SH 10.51 583 610 563 073 067 128% 125% 083% 080% 54% 55%
TRIRT  002142.5Z 24.96 844 631 597 079 072 13.6% 126% 093% 086% 24% 3.6%
JIAR1T  600919.SH 10.13 1,342 6.13 561 080 071 137% 134% 091% 087% 46% 51%
LBIR1T  601229.5H 10.60 975 662 573 064 059 100% 107% 075% 081% 43% 4.7%
FUNERTT  600926.SH 14.69 555 569 492 085 0.74 16.0% 16.1% 086% 088% 33% 43%
TNERIT  002966.5Z 8.11 305 750 696 083 070 11.6% 109% 081% 077% 48% 4.5%
PEBRTT  601838.SH 17.74 439 588 518 093 083 178% 17.0% 1.10% 1.11% 45% 5.0%
EBFR{RfT  601963.SH 10.74 66 779 720 069 064 92% 92% 0.68% 066% 3.8% 3.9%
Bi#¥R1T 601187.SH 6.17 73 658 654 064 060 100% 94% 069% 067% 50% 4.9%
ToiBtRiT  600908.SH 5.65 86 576 556 058 054 10.7% 101% 092% 087% 38% 41%
HARIT 601128.SH 7.37 188 583 529 078 0.69 141% 138% 1.16% 1.16% 34% 3.4%
JIFRfR4T  002807.5Z 4.45 103 538 515 059 054 118% 11.0% 1.05% 1.01% 43% 45%
TRIRT  603323.SH 5.28 84 503 459 054 051 114% 114% 096% 097% 34% 37%
KxBIT  002839.5Z 4.25 82 583 575 059 055 109% 98% 088% 083% 47% 47%
IFR1T 601528.SH 5.27 86 538 491 055 050 10.8% 106% 093% 092% 34% 3.8%
HERT  601860.SH 2.77 75 6.25 705 051 046 85% 6.8% 0.63% 050% 3.6% 3.6%
FRET  601825.SH 8.79 484 690 684 068 064 104% 97% 088% 083% 43% 4.9%
WRET  601077.SH 6.86 405 686 648 062 059 94% 93% 0.80% 0.79% 42% 44%

A BHRFELg 6.71 642 070 065 109% 10.5% 083% 080% 45% 4.7%

BWRERIR: Wind, R28UHR, BHRRAR
i IREWEHR=FN DPSMZE, Tl DPS=REEERRAFFIFDAR/EIRE, HPoIRRiGTFRREH. HESEERR
REFERRA kB BTN,
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MREEZHFIIEEFEIES ISR TR R S ERFHEMAIESESITIF, LAEMAERSE. T EERN
WRAE FRESEEHNNES, My, EMHERRS FNARENATIIMSRE. AARER, FHE, BEFRS
ARSI AEER W E = B e eI A ME.

5288X0EREE

ANBDRETHARBIESERAT. ANBEFEIBSEEEEERSE, BSIESRESEWETFA. AATKREA
MEEEFTER TURFE SRR AR EREINIRERN, A se s F B EARINR U R IRTIRSS .. AN TERR
BERKEZEMMEBITRENS, EATEIE compliance@swsresearch.com ERE X BRI HER
www.swsresearch.com {EE#HEEIZBERANIARERER. FHRPTHIREME RN EEKE.

HASHERIPABRRA

HIRA e\ 021-33388488 maojiong@swhysc.com
RITEBA KR 021-33388245 liging3@swhysc.com
bl HE 010-66500628 xiaoxia@swhysc.com
HrgH KA 13724383669 zhangxiaozhuo@swhysc.com
HEIROUFHEIRA KIS 021-33388860 zhuxiaoyi@swhysc.com
LA BUFREIRA TS LR 15201910123 panyeming@swhysc.com
BRI IR AR

ISR IR -

LUREHEM 6 MAR, IBFEX TS EEERSKEIE R E, EXNT:

N (Buy) © ERSIERT AR 20% LA L ;

185 (Outperform) ;AR THERM 5% ~20%;

Tt (Neutral) : AEXITHIBRIE - 5% ~ + 5% Z BN,

HFF (Underperform) @ 1EXI55FIARI 5%LAT,

T AR IR -

LUREBHER 6 MAR, AT HiaEEER0skEE ainE, EXNT:

&Yr (Overweight) s TEME AT RN,

®tt (Neutral) D AT SRARTIRRINERSTE,

&% (Underweight) : T ST RRTIARIN.

HAVELUREES, TRNESAANWIRAARINFRANERIFRITE. BAIRBIOZENITRAR, TRREIETL
BRI, KREEIAGEZHIEBSRIREBRR T MARSIRMER, LSS CEMUNEMEEERNER. KR
ENFYERERERS, LIRS BIMASER, FRKEREITRRAEREL. BIRDEFERB TS
AR, WMREEBHARNTIUDEEXKE, TLADEIAHERRE.

NREFRFREEEE : PR 300 3888

e
MNEER EEHRREEIFBSHRAERAT (RETHASRIESERAE, UTER "AQF") EhEARSNERN
(BB, ). BB R, (MEAXINEF (BESEHRIMITKREESSIEZEGNNER) 8. A28012R
BABEINMREMIEARRF., EFRSNREIEXAARENEERT. BIEEFESRERRUANEERE, FUAL
& http://www.swsresearch.com RILHIENZEIRENIE, ANTHEZEFNEEIENE,
MRERETEATEEERS, EANEMRULZSEEMNESY, a2, MREMENER. TR, BIRE
MSREEFESE Z A, FHEHHEATHMA HE RIS s S ERIRNEE. MREMEZER. BEURIELY
RMAABFRAAREL BN, MREFHEINESSIRERINNGE, MEREERATRERIK. AR, &
RNERHESAREREEE. BUMENA—SANRES.,
BN EE BEIAN TR E I Re I AR SR MR MR, RRRAR S A ERIRERRINE—ER. EFNEE
TEHISRR KT BT RIBREXG ., ARNTRFIIER, AATASSHAEFLUHIR R S FIEHR RN GRS S BIESIR R
K, IR D B RS E DB RIRANBER OLREII AT, MREFAHEINRERIRS T
EEMBIER, MEREFRMASTREN, ABRBENRERS EEBENBIEFEHRIRERR. USKAREE. &
NEPRRENEFNEEAMRENHIENHENEEMEERERNR, LR (FALE) SRISRms. HEHIER
T, MREFIEEHAMRENENHTERIHHIAREEEN, EHTER T, AR RHEHTARERAREFHIE
RINEFS BRI MRAHISRE. TRENK, REFEE, ENRENEEAEALNTNER, HEETAIRSIEH
(HEIRRRE R AR SRR S IR B PIE),
MREMNEAFRATRE, BTIEQFER, ARENNRERE—INF. BRIEREPEER, BUNRESTHNETEH
FHRSUIBA AT, REAATESLHEFEN, AREHITEBSIIAELUEETLXENEHETRAEN, SEMFHEH
i, ERDREEERMMA, SLUEIRIBAL SRR S ER. MEARSHERNER. RSITHCRIRSIIA
ANENEIR. RSBIFCRIFE, FRARTER, HIAIFTREEEER T ER b,

BB MFRFNEE N ZJERIS TS RIS S8 I HTT EIERER A8



