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= ‘ Bt FIRITIEE 2025 LEHHE, 1H25 THEY65.0 1777, [GIIER1.8%, LHYTHER
%k)\ (4EHF) J31.3 1777, [GIIEH6.2%, 2Q25 FRFELFHIFFEF0.83%, HEBaREEINL FH
9.3pct Z438%,

g S— oososgepg  ©  FURBMASEEIEGRE, RESIBMERMLGEEN: 1125 HNRTELTEA)
i e - 832 S BRI 1.8%/6.2% (1Q25: 0.8%/6.8%) , WEAEARTETIEA. MIKGIEFHRE,
5 _IORRER D 9:48/6.60 @ BHEENT, FIRISMIATIEIRERAE (+1.8pct) EIE: 1H25 FIRISIEARILLI
ik BEE% (SL/BH) 481 & (+2.7%) EAfA(1Q25: -0.6%) HEIE, FESHISILIRIEF. SEMRISEENIN. 2
R 8.2 B (70 a3 60/12 000 07 oh, HIHETIEEIEABIELE 1Q25 487 1.2pct E8.5pct (RAIERRIT) ; 1H25 B
S REE SF—EOAEATHE EWHIRRME (-6.7pct) /T 1Q25 (-7.7pct) . @ FEBWANBERET. IERUR
MNESHRERSS: 1H25 JEEUNRILLAE 0.1% (1Q25: +3.3%) , FESFEHERIIAN
Butlys:  2025F06A30H FILLIgIE (1H25: 9.0%) #21Q25 (+22.5%) MEEAIRN; MIIUREIEXKEENET.
Sy e 1H25 EAAERUIARILLREE (-3.7%) B 1Q25 (-7.8%) ISl @ “EEIKERLSIE.
RIRA/75E A R(ED) 4,471/4,396 TSR RAEE R : 2025 NASAREHENE (1Q/2Q25 THEAFH 2.7 12.
RSN (57) = 3.012) | RIRL 1H25 KREXILREITAKER 1Q25 f+1.0pot £[F1-1.0pct,
—FRRMSKRIILLES: o HRXES: @ WWEEITHEE. RASLIE. HRNEFRENRSHKBESANG: &
R PRI ) F2Q25, B—ARFEELETVFRIEAIA 14.92% (1Q25. 13.93%) , FEZE/ZEAIA
—HHEFE 3.34% (1Q25: 2.38%) ; 5P, EIRFEHENFIRT, FERIHLHIL 2.62%,
W @ EREEFE, ERRBHTHARFEKA: 2025 FHEEK 1025 MEREE
“ 11.8%, FitZEREER (1H25 ZETHE 96 12) MTERMEE (1H25 PAZERT
1 43 {2) BOSON. SEBCE, 2Q25 B ISR 1Q25 87 2.3pct E14.5%, M
°°°°°°°°°°°° XEEHIEE, [FEERFMATT (IEMAESXE: B, il 5. HM) %
BFABETHIL 2024 £E (31.7%) H—HFEFE 40.0%, LEEHF, BRI TE
N HRFIL L tREHER 3 4pct F44.1%, @ MARSHENE, REES=IFISHGE:
1H25 THEEFRERAHIERLUSE 14.4% (1Q25: -0.5%) , RERHFNRITIINE
LI SRR, ENATRERSMIREHEEN RN, @ BEDFRE: 2Q25
*BEREE A0230519090001 BZEIRLY 1Q25 I3 3bps & 1.31%, [FIELBENE (13bps) #FF 1Q25 (18bps) .
zhenggm@swsresearch.com
fﬂ‘f‘?ﬁ% A0230522?]70004 S SRR ERFITEN
,géé!y T SXVOSng%eSaZrZCOécOOOrSS Bh7T 2023 2024 2025E 2026E 2027E
fengsy@swsresearch.com ElRN (Bh7T) 11,866.12  12,223.79  12,621.08 13,41566  14,377.10
RS BRSNS (%) 0.88 3.01 3.25 6.30 717

ZHE A0230525070004

liyh2@swsresearch.com BFERERK (BH7T) 1,647.96 1,127.89 1,481.27 1,842.34 2,223.63
BEEA BEERERAREIEIKER (%) -40.38 -31.56 31.33 2438 20.70
AT AEEEFE (B5H7T) 4,600.65  5,068.21 544045 586774  6,353.92
fﬁ%%iﬁ%?gasr’éh.com RS FIERE KR (%) 17.41 10.16 7.34 7.85 8.29
BRES (TT/8R) 1.22 1.26 1.16 1.26 1.37
ROE (%) 11.96 11.63 10.98 10.60 10.70
FREFE (%) 0.84 0.83 0.82 0.82 0.82
BREBEEE (%) 522.77 483.50 421.74 408.92 410.76
[ElaES 8.29 7.69 7.14 6.60 6.08
S 0.94 0.85 0.73 0.68 0.63
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o VWRABRXEIE, BEELTRMEARAR: 1H25 [SEIHIE 301 12 (1Q/2Q25 3 BIHIE 295 12
1612) , RIMREIX 2024 FIEERY 75%, B, 1H25 WLNEE (S5E) 7832512, &
HIRIEIESIENG, XIMEE (HIGF/EIER 96 1254E) #8421 12, LFFEEHIBSRE
FHELEN (208 12) XS+, TEERNERIES. 1H25 F 2312, EERNMARE
Wb 4312, 8. BERDINEK 212, 1812,

o (IBRAETT, FANEBEERE: 1H25 BEK 2H24 [AFf Sbps & 1.33%, FEZ#HTH
RIRRARAITT. 1H25 (FERAZREL 2H24 1T 25bps & 1.90%, Fak. ENGRER. MR
F5BITT 27bps. 15bps. 23bps, FAEIEEBENNER (2H24, 1H24 3 BIFRELEE 14bps.,
3bps) ., BRTEMTITI, EEZHTEENL, 2025 FHERGFALE (FALMITFIR)
1AM (26.9%) IRFHE 28.5%, 1H25 HF=imllza sk 2H24 747 30bps & 3.23%, Wk, &
B AUEE RS BI TP 26bps, 34bps & 3.57%. 2.64%,

o ARE[ELUFR. hEBESFRBWE, SEFRREDMARTIINY: 2025 FREFREHEA
0.83%, UE 1H25 NNEHZHEEIIERIFHARERZS 0.58% (2024: 0.47%) . MAETREME
B, 2Q25 XTREEIRIEF 7bps Z 0.75%. (BAFIREKE, MitSEER~HREN
) EERERIRAFA) T F% Sbps & 0.99%, FRFMHFE:1)2Q25 FETRFFA] LA 14bps
F1.80%, B, 15, HE LT REDFIRFHEH 28bps, 1bp £0.69%, 1.24%, AL
ELIHEH 32bps E3.50%, FEHFLIARE (95 TE, FRFE (5F) EFTFEE0.A
12, 2) 2Q25 MAARRSEFIFFN 0.51%, RIFAFKF. 2Q25 INAKFIHRENERBR
T, REESXEZEMIERRE, 2025 IRELTEE 9.3pct = 438%,

o IEAIER: HHIRITUBMHEARFE. RINSITHIEENINTF, FRESE~IRIESST RHE
B, IRFRISHSCMIMSRITS I, EEEXIRE. MEIgSRUHIAEC, TITREERNLES. 17
ARAEBFMFIRSHRBIFIOESR, 5 "IN R, 45 2025-2027 3845 EREGE
B 7.3%., 7.9%. 8.3%FYFTN, HEIRRINNIRL 2025 & PB 5 0.73 1, #F "SLN" 4.

o RSIRR: RFEMETIHE, BERFLRE; i, SEXGETHIRE, ThBFRKPFR,
FFMEETERTIUA.

= 1: EIIBKIBET, 1H25 kSR RIBILEES

FHHRT 2021 2022 2023 2024 Q25 TH25

BNV ELIEE 4.5% 8.6% 0.9% 3.0% 0.8% 1.8%
FIRSFKNEER 0.1% 7.5% 1.2% -4.9% -0.4% 1.8%

Hep: 4 BEFHERE 10.0% 9.1% 8.5% 7.8% 7.3% 8.5%
Erh: BETEHEB -9.9% -1.7% -73%  -12.7% -7.7% -6.7%
FLEEERSIIN TR 2.7% 0.9% -0.7% -1.5% 2.8% 0.9%

HtnS s sk 1.7% 0.3% 0.3% 9.4% -1.7% -0.9%

ST HEBE (BEFUIALE) -3.6% -2.6% -4.8% -1.3% 4.8% 5.3%
PR mkFUiE 16.8% 20.0% 20.6% 9.5% 1.0% -1.0%
ESM T =k 0.0% 0.0% 0.2% -0.2% 0.4% 0.2%
SCRRR RS TR 2.9% -0.9% -0.3% -1.2% 0.1% 0.0%
385 FEREIgE 20.8% 26.1% 17.4% 10.2% 6.8% 6.2%

BRKR: AEUHR, BAEREHRR
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& 2: WAZEL¥FEEIRE, TERFRINBHESS

E-n TH22  2H22  1H23  2H23  1H24  2H24  1H25 [ EC12
W ) 18 78 I 4 73 33 ) s 170%  169% M 17.6% 8 178% M 189%H 17.1%
s i 27 © {13 i {3 ) s 80%  75%)  74%d  75%1  75%0  65%
i i 16 6 141 Q28 | W8  f42 {50 Bt 35%  36%|  40%]  S57%0  93%0  99%
mEREUESY |23 {33 | @e7r 44 | Wes {29 208 TRERARS L 98%  106%f 113%0 134%0 146%M 19.1%
e 6o fe |40 K i30 |16 E R 169%  164%[l 156%8 150%0 145%0 155%
Hiftigd 66)  fl67 48 (1s) | flesa [0 (713) 03 HAtRI 05%  -12%| -10%  03%  0.0%] 2.8%
HARK (129 |96 | 32860 2 [ 3860 76 | HAKR 547%  53.8% [54.8% J59.6% 64 8% INTTI0%
%18 13 5 16 (11 7 (1) 2 %8 142%  152%0 136%8 11.8%0 106%0]  98%
B 19 19 7 10 19 9 18 HER 7.3% 62%] 68%1 64%l 65%]  64%
BER 163 | 22 34 12 |06y [en [@ BER 130%  144% 0 157%8 150%0 105%0  84%
TENN | b5 | 46 58 1 (26) (29) (23) BERN 345%  35.9% [136.1% {1 33.2% [ 27.6% [ 24.6%
=) 26 (19) (11 @ 8 36 [ 96) =4 107%  104% 91%1 72%] 76%| 43%
B8 (250 {123 | 8320 Wes | B [le2 B 100.0% 100.0%

BRKR: ARV, BERERR

& 3: ¥2Q24 BH=n, 2Q25 BEFRILIBEREAE 14.5%

188 (iz7w) 1022 2Q22  3Q22 4Q22 1Q23  2Q23  3Q23 4Q23 1Q24 2Q24  3Q24 4Q24 1Q25  2Q25
FOPN {| 98 || 58 25 | 53 138 137 37 ] 48 73 8 70 80 § 32 81 43
e | 61 | 36 8 1 2 16 18 | 7| 12 38 28 -1 14 [ 37
BE | [159 || 93 67 54 180 152 55 1 40 85 | 32 % 52 31 95 6
SENEE 182 2 17 2 154 101 | -33 W 82 : 68 113 147 4 59 -79 7
&= | 76 -3 12 0 65 -27 9 19 24 69 -52 19 48 52 -38
BEE 42 || 8 | 38 150 4 53 32 183 | 1464) 113 177 165 4 78
== (ﬁtb) Q Q Q 4Q Q Q Q 4Q Q24 Q24 oyt 4Q24 Q Q

PO/ 640%  639%  631%  639% 647%  66.1%  661%  668% 694%  708%  721%  724%| T43%  754%
TE 360%  361% 369%  361%| 353% 339%| 339%  332%| 306% 292%| 279%| 276%|  257% | 246%
B8 | 46.1%| 47.2% 0 048.1% [ 47.8% 1 48.4% [ 148.9% |149.6% | 48.8% | 149.7% [ 149.3% | 148.8% || 48.1% | 149.9% || 148.1%
SRHEE | [37.6%|36.9% [ 36.3% [ 35.3% |0 36.1% 0 36.3% [ 35.5% [ 35.8% | 34.3% [ 35.4% 00 36.7% [ 36.6% | 33.9% [ 36.8%
L= 1 72%0  71%]  68%l  78%[ 69%] 68%0 71%l  72%|l 78%] 69%l 64%l 69%f 73%] 66%

sE= 100.0% 100.0% | 1100.0%  T1000%
=#& (YoY) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25

PIUN 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% 18.9%
TE 16.4% 19.1% 30.6% 18.3% 14.7% 11.8% 8.6% 7.6% 4.0% -15% -6.2% -5.7% -5.3% -5.5%
BH] 15.5% 15.7% 17.7% 17.5% 17.2% 19.0% 18.0% 171% 19.8% 14.5% 141% 13.6% 12.7% 11.8%
SRR 13.9% 10.5% 13.0% 9.5% 71% 12.7% 11.9% 16.5% 10.9% 10.9% 19.8% 18.0% 10.8% 19.0%
EAlE= 45.1% 65.6% 9.6% 44.4% 6.5% 9.9% 19.3% 6.3% 31.8% 15.4% 53% 10.5% 5.8% 9.6%
Bi&E 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% 14.5%

BRKR: AEUR, BAERFHRR

F®4: 1H25 BE5 2H24 127 Sbps, Hh, GARIGHEAFZFEILE 25bps
BINERAT- IR /R AR | 1H21 | 2H21 | 1H22 | 2H22 | 1H23 | 2H23 | 1H24 2H24 1H25

BEE 2.00% 1.83% 1.82% 1.91% 1.74% 1.60% 1.48% 1.27% 1.33%
EREF

IS e 4.93% 4.85% 4.76% 4.65% 4.37% 4.22% 3.98% 3.83% 3.57%
A 4.07% 3.97% 3.73% 3.82% 3.74% 3.60% 3.28% 2.98% 2.64%
R R E 137% 1.39% 1.44% 1.46% 1.44% 1.49% 1.46% 1.47% 1.45%
Edlss= 2.63% 2.57% 2.65% 2.87% 2.99% 3.18% 3.02% 2.63% 2.21%
ERE~ 4.40% 4.33% 4.23% 4.24% 4.07% 3.96% 3.73% 3.53% 3.23%
TR RS E

St 221% 2.29% 2.22% 2.23% 2.18% 2.24% 2.11% 2.07% 1.80%
kiR 2.42% 2.48% 2.43% 2.18% 2.27% 2.28% 2.23% 2.28% 2.13%
Rrf3fRE 2.91% 2.92% 2.75% 2.45% 2.56% 2.63% 2.69% 2.39% 2.16%
[I=alE 2.34% 2.43% 2.34% 2.26% 2.25% 2.30% 2.20% 2.16% 1.90%

BRKR: AEUHR, BERFEHAR
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#& 5: 1H25 ZARISITSITREEIEEENR

- HIBAFLEN (f27T) HigEFE G
HUSER “Bit" ARET “Bit" ARET
2022 | 2023 | 2024
BiT 1 414 395 281 511 218
Dillivaxe) 37 86 -155 142 176 89
BT 19 394 65 66 53 14%  96% 9.7%
FHMESX TIRERSAT 22 53 82 41 89 62 160%  142%  71.1% 129%  113%
BHRRATIFER T 19 22 53 69 31 39 6.6% 9.1% 120%  45% 72%
BT 9 16 31 16 21 13 49% 53% 2.8% 3.0% 24%
BUISAT 6 10 1 24 14 1 31% 1.9% 41% 2.1% 2.1%
AN TERES NS L) 6 6 10 10 6 14 1.7% 1.8% 1.8% 0.8% 2.5%
SIHT 8 14 41 17 22 23 42% 7.1% 2.9% 32% 4.2%
KRBIAT 8 12 19 31 4 23 3.8% 33% 54% 05% 43%
BRATT 7 20 13 19 54 9 6.0% 2.2% 33% 79% 16%
[Eikvaxe 7 19 14 15 34 28 5.8% 24% 2.7% 5.0% 52%
MUAESKX -
PR TBN1T 7 11 13 17 24 32 33% 2.2% 3.0% 34% 5.8%
EMD1T 3 3 6 10 12 9 0.9% 1.0% 1.8% 1.7% 1.7%
BEDTT 6 22 -4 26 18 21 -6.6% -0.7% 4.6% 2.7% 38%
EZDT 5 10 6 22 19 1.5% 1.8% 1.0% 32% 34%
3l vax ) 3 13 1 9 23 23 40% 0.1% 1.6% 34% 43%
_ B DT 3 10 1 20 18 1.6% 17% 1.9% 29% 32%
Py \/:
BRI EEBDT 4 6 8 15 16 15 1.9% 13% 2.6% 24% 2.8%
HiHnfT 5 51 6 16 21 16 15.5% 1.0% 2.8% 3.0% 2.9%
EINT 2 18 15 15 13 32% 2.6% 2.1% 23%
BNDTT 1 16 2.9%
= 188 331 581 573 685 546 | 100.0% 100.0% 100.0% = 100.0%  100.0%

BRKR: AEUER, BEREHRR
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& 6: HINERTT 1TH25 JVESHEES

Income statement F;@% (BH7T, RMB mn) 1Q25 2Q25 QoQ YoY 1H24 1H25 HoH YoY 2023 2024
Net interest income ;&I EHIN 2,107 2,156 2.3% 6.2% 4,150 4,263 13.5% 2.7% 8,483 7,905 -6.8%
Non-interest income JEFSHIN 1,143 1,098 -3.9% -3.0% 2,238 2,241 7.7% 0.1% 3,383 4,319 27.6%
Net fee income /#FFERZRIN 497 238 | -52.1%  -11.4% 674 735 90.7% 9.0% 1,239 1,059 | -14.5%
Operating income LI 3,250 3,254 0.1% 2.9% 6,388 6,504 11.4% 1.8% 11,866 12,224 3.0%
Operating expenses B3z H (1,080) (1,051) -2.7% -7.5% (2,306) (2131)| -11.2% -7.6% (4,478) (4,706) 5.1%
Taxes and surcharges At R AN (34) (46)| 36.3%  29.7% (73) (80)|  26.6% 9.7% (116) (136)|  18.0%
PPOP tR&ERIZLFE 2,170 2,203 1.5% 8.7% 4,082 4,373 27.3% 7.1% 7,389 7,517 1.7%
Impairment losses on assets ZFER{ER% (268) (303)| 12.8%  31.8% (499) (571) -9.2%  14.4% (1,648) (1,128)| -31.6%
Loan impairment charges SY5RFNEGRR{EIR (478) (109)| -77.2%  -65.0% (769) (587)| -35.7%  -23.6% (1,532) (1,682) 9.8%
Operating profit EMLFjE 1,901 1,901 0.0% 5.7% 3,583 3,802 35.5% 6.1% 5,741 6,390 11.3%
Other operating income/(expense), net ZnFAMNsE $55 5 3| -453% 771.3% 2 7| -1635% -439.2% (3) (14)| 406.2%
Profit before taxation FjESER 1,906 1,903 -0.2% 5.9% 3,581 3,810 36.3% 6.4% 5,738 6,376 11.1%
Income tax frfSHi#z 3 (296) (274) -7.4% 5.9% (537) (571) 0.9% 6.3% (941) (1,103)|  17.2%
Net profit /FliE 1,610 1,629 1.2% 5.9% 3,044 3,239 45.3% 6.4% 4,797 5273 9.9%
Minority interest EIBRIRINGE (56) (49)| -11.9%  18.7% (91) (104) -8.1%  14.7% (196) (205) 4.2%
NPAT JARRRERSFiE 1,554 1,580 1.7% 5.5% 2,953 3,134 48.2% 6.2% 4,601 5068 | 10.2%
AT1 shareholders {5cARAZR 114 119 4.5% 0.0% 233 233 |35072.9% 0.0% 114 234 | 105.1%
NPAT-ordinary shareholders EiBRRBRASFIIE 1,440 1,461 1.4% 6.0% 2,720 2,901 37.2% 6.7% 4,487 4,834 7.8%
Balance sheet &F=fiffi®& (HF7c. RMB mn) 1Q25 2Q25 QoQ YoY 1H24 1H25 HoH YoY 2023 2024 YoY
Total loans SYEREER 362,890 363,497 0.2%  11.8%| 325116 363,497 9.0%  11.8%| 293,401 333,359 13.6%
Total deposits FFFREER 463,014 462,752 0.1%  11.4%| 415230 462,752 11.0%  11.4%| 363,820 416,965 |  14.6%
NPLs REEERE 3,012 3,012 0.0%  10.0% 2,737 3,012 89%  10.0% 2,462 2,765 | 12.3%
Loan provisions SR RIES 13,470 13,188 -2.1% -1.0% 13,326 13,188 -1.4% -1.0% 12,869 13,369 3.9%
Total assets &=/ 727,154 754,974 3.8%  145%| 659514 754,974 8.8%  14.5%| 601,841 693,714 | 15.3%
Total liabilitis FfFEER 667,036 693,915 40%  13.8%| 610,027 693915 8.7%  13.8%| 554,175 638,458 |  15.2%
Equity attributable to parent company BABIFIE &N 57,718 58,590 15%  24.0% 47,257 58,590| 10.7%  24.0% 45,480 52,911 | 16.3%
Other equity instruments 5B R ELfth 8,999 8,999 0.0%  50.0% 5,999 8,999 -31%  50.0% 5,999 9,289 | 54.8%
Interest earning assets (avg. balance) £ B &= 628,891 656,713 4.4% 16.6% 560,800 642,802 9.8% 14.6% 506,200 573,159 13.2%

Per share data (Yuan) SA8¥iE (5T)

Shares ZIBIRARA (EHHR) 4,471 4,471 0.0%  21.9% 3,667 4471  16.6%  21.9% 3,667 3,833 4.5%
EPS 0.32 0.33 1.4%  -13.1% 0.74 0.65| -105% -12.5% 1.22 1.26 3.1%
BVPS 10.90 11.09 1.8% -1.4% 11.25 11.09|  -25% -1.4% 10.77 11.38 5.7%
DPS 0.00 0.00 na na 0.00 0.00| -100.0%  #DIV/O! 0.39 043 | 10.2%
PPOP/sh 0.49 0.49 1.5%  -10.8% 1.11 0.98 9.1%  -12.1% 2.02 1.96 2.7%
Main indicatorsEEHgHR (%) 1Q25 2Q25 QoQ YoY 1H24 1H25 HoH YoY 2023 2024 YoY
ROA 0.91% 0.88%|  0.0pct  -0.1pct 0.97% 0.89%| 0.2pct  -0.1pct 0.85% 0.81%|  0.0pct
ROE 12.48% 11.89%| -0.6pct  -1.5pct 13.47% 12.45%|  2.5pct  -1.0pct 11.96% 11.63%| -0.3pct
NIM e 1.34% 1.31%[  -3bps” -13bps 1.48% 1.33%  Sbps” -15bps 1.68% 1.38%| -30bps
Cost-to-income ratio REASHIALL 32.19% 30.87%| -1.3pct  -3.9pct 34.95% 31.53%| -8.5pct  -3.4pct 36.76% 37.39%|  0.6pct
Effective tax rate EBFT{EHZR 15.55% 14.42% -1.1pct 0.0pct 15.00% 14.98% -5.3pct 0.0pct 16.40% 17.29% 0.9pct
LDR £$7Ftt 78.38% 78.55%|  0.2pct  0.3pct 78.30% 78.55%| -l4pct  0.3pct 80.64% 79.95%| -0.7pct
NPL ratio REIE 0.83% 0.83%[  Obps”  -1bps 0.84% 0.83%  Obps”  -1bps 0.84% 0.83%[  -1bps
Provision coverage ratio {iEE=®R 447.20%  437.91%| -9.3pct -48.9pct| 486.80%  437.91%| -45.6pct -48.9pct| 522.77% 483.50%| -39.3pct
Provision ratio R3LY 3.71% 3.63% -8bps  -47bps 4.10% 3.63%| -38bps  -47bps 4.39% 4.01%| -38bps
Credit cost {SRREA 0.14% 0.03%| -11bps -7bps 0.25% 0.17%| -11bps -8bps 0.56% 0.54% -3bps
Non-interest income/operating income JEEIIA EL 35.17% 33.75%| -l.4pct  -2.0pct 35.04% 34.46%| -1.2pct  -0.6pct 28.51% 35.33% 6.8pct
Net fee income/operating income J&3FLEZUTN (5EL 15.29% 7.31%| -8.0pct  -1.2pct 10.55% 11.30% 4.7pct 0.7pct 10.44% 8.67%| -1.8pct
Core tier 1 CAR #ZO—REBARFTER 9.80% 9.87% 0.1pct 0.4pct 9.43% 9.87% 0.1pct 0.4pct 9.38% 9.77% 0.4pct
Tier 1 CAR —BRARER 11.62% 11.67%| 0.pct  0.9pct 10.81% 11.67%| -O.1pct  0.9pct, 10.81% 11.78%|  1.0pct
CAR BAFEE 14.54% 15.47% 0.9pct 1.5pct 13.95% 15.47% 0.6pct 1.5pct 14.03% 14.87%|  0.8pct

BRKR: AEUER, BEREHRR
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Income statement Fi#%E (BT, RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
Net interest income J#FIRUIA 8,483 7,905 8,302 8,967 9,795 1.7% -6.8% 5.0% 8.0% 9.2%
Non-interest income JEFIRUIA 3,383 4,319 4,319 4,448 4,582 -11%  27.6% 0.0% 3.0% 3.0%
Net fee income JE#FLEEUIN 1,239 1,059 1,271 1,398 1,538 -6.0%  -145%  20.0% 10.0%  10.0%
Operating income ZAITA 11,866 12,224 12,621 13,416 14,377 0.9% 3.0% 3.3% 6.3% 7.2%
Operating expenses E k7 (4,478) (4,706) (4,471) (4,471) (4,471)|  10.0% 5.1% -5.0% 0.0% 0.0%
Taxes and surcharges E\I& (116) (136) (150) (165) (182)| -22.6%  18.0% 10.0% 10.0%  10.0%
PPOP (& &aIEdLFliiE 7,389 7,517 8,150 8,945 9,906 -4.0% 1.7% 8.4% 9.7%  10.7%
Impairment losses on assets ZF=iR{EIRS (1,648) (1,128) (1,481) (1,842) (2,224)| -40.4%  -31.6% 31.3% 24.4% 20.7%
Loan impairment charges fRFERMEIRE (1,532) (1,682) (1,758) (2,064) (2,401)| -14.9% 9.8% 45%  17.4%  16.3%
Operating profit ELFE 5,741 6,390 6,669 7,102 7,682 165%  11.3% 4.4% 6.5% 8.2%
Other operating income/(expense), net E AN %ER 3) (14) (15) 17) (19)| -83.7%  406.2% 10.0% 10.0% 10.0%
Profit before taxation FiE& 5,738 6,376 6,653 7,085 7,664 16.8%  11.1% 4.4% 6.5% 8.2%
Income tax FSHt (941) (1,103) (998) (992) (1,073)| 183%  17.2% -9.5% -0.6% 8.2%
Net profit }§F3 4,797 5273 5,655 6,003 6,591 16.5% 9.9% 7.3% 7.7% 8.2%
Minority interest /DEARRANES (196) (205) (215) (226) (237) na na na na na
NPAT JARARAFSFIE 4,601 5,068 5,440 5,868 6,354 17.4%  10.2% 7.3% 7.9% 8.3%
AT1 shareholders {t5GRRARE 114 234 233 233 233 na 105.1% -0.3% 0.0% 0.0%
NPAT-ordinary shareholders EiEARIRESFiiE 4,487 4,834 5,207 5,635 6,121 14.5% 7.8% 7.7% 8.2% 8.6%
Balance sheet &= ffE®E (BT, RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
Total loans BYFR/ER 293,401 333,359 380,029 429,432 485,259 17.1%  13.6%  14.0%  13.0%  13.0%
Total deposits ZFREET 363,820 416,965 471,170 527,711 591,036 15.0% 14.6% 13.0% 12.0% 12.0%
NPLs RE AT 2,462 2,765 3,122 3,526 3,984 11.6%  12.3%  12.9%  13.0%  13.0%
Loan provisions BRI 12,869 13,369 13,165 14,420 16,364 9.9% 3.9% -1.5% 95%  13.5%
Total assets FF==%0 601,841 693,714 781,455 871,549 972,744 147%  15.3%  12.6%  11.5%  11.6%
Total liabilitis FafEEER 554,175 638,458 718,519 804,348 900,877 145%  152%  125%  11.9%  12.0%
Equity attributable to parent company BATIFFE&E NG 45,480 52,911 60,239 64,100 68,301 18.0%  16.3% 13.9% 6.4% 6.6%
Other equity instruments {t5GRR K Eft 5,999 9,289 8,999 8,999 8,999 | 100.0%  54.8% -3.1% 0.0% 0.0%
Interest earning assets (avg. balance) SFIEREF 506,200 573,159 652,893 730,203 817,130 13.3%  13.2% 13.9% 11.8%  11.9%
Per share data (Yuan) fSRS#HE (7T)
Shares ZIERIRA (BHHAR) 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 1.37 14.5% 3.1% -7.6% 8.2% 8.6%
BVPS 10.77 11.38 11.46 12.33 13.26 11.1% 5.7% 0.7% 7.5% 7.6%
DPS 0.39 0.43 0.40 0.43 0.47 182%  10.2% -7.6% 8.2% 8.6%
PPOP/sh 2.02 1.96 1.82 2.00 222 -4.0% 2.7% -7.0% 9.7%  10.7%
Main indicators EEHEIT (%) 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% 11.0% 10.6% 10.7%| 047% -0.33% -0.66% -0.38%  0.10%
NIM #EE 1.68% 1.38% 1.27% 1.23% 1.20%| -0.19% -0.30%  -0.11%  -0.04%  -0.03%
Cost-to-income ratio BEFUIALL 36.76% 37.39% 34.24% 32.10% 20.84%| 3.43%  0.63% -3.15%  -2.14% = -2.26%
Effective tax rate 3SR 16.40% 17.29% 15.00% 14.00% 14.00%| 0.21%  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 R 0.84% 0.83% 0.82% 0.82% 0.82%| -0.04% -0.01% -0.01%  0.00%  0.00%
Provision coverage ratio {REEEHRE 522.77% 483.50% 421.74% 408.92% 410.76%| -8.03% -39.27% -61.76% -12.82%  1.85%
Provision ratio $R53LY, 4.39% 4.01% 3.46% 3.36% 3.37%| -0.28% -0.38%  -0.55% -0.11%  0.01%
Credit cost {ERRE 0.56% 0.54% 0.49% 0.51% 0.53%| -0.21% -0.03% -0.04%  0.02%  0.02%
Non-interest income/operating income IERUIA L 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 J&F4RZRIN S5EE 10.44% 8.67% 10.07% 10.42% 10.70%| -0.76%  -1.77%  1.41%  0.35%  0.28%
Core tier 1 CAR #ZO—REARFTER 9.38% 9.77% 10.35% 9.80% 9.29%| -0.25%  0.40%  0.58%  -0.55%  -0.51%
Tier 1 CAR —REARREER 10.81% 11.78% 12.05% 11.29% 10.59%| 0.34%  0.97%  027% -0.76%  -0.70%
CAR BEREE 14.03% 14.87% 14.90% 13.91% 13.01%| 1.10%  0.84%  0.03% -0.99%  -0.91%
HRSRR: AFMIR, ERRRT
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P/E(X) P/B(X) ROAA BRRNERER
LHRT %] Wiy (v)  iRiEHEZTT)
26E  25E 26E 25E p13 25E 26E

TrsRfT  601398.SH 7.38 19,897 757 733 068 064 92% 9.0% 0.71% 068% 42% 4.1%
#igR1T  601939.SH 9.03 1,913 730 7.08 070 065 99% 95% 0.80% 078% 43% 4.2%
RASRTT  601288.SH 7.02 22,411 887 839 088 082 103% 102% 0.66% 063% 34% 3.6%
hERIT 601988.SH 5.53 13,194 779 739 069 065 91% 9.0% 071% 070% 4.0% 4.1%
HpfiEfR{T  601658.SH 6.00 6,014 885 847 079 074 94% 91% 049% 047% 3.6% 3.7%
BERiT  600036.SH 42.98 8,866 752 730 095 087 132% 125% 1.20% 1.15% 47% 4.7%
h{EfR{T  601998.SH 7.98 3,253 6.81 6,57 061 057 92% 89% 072% 071% 45% 4.5%
R4RIT  600016.SH 4.69 1,663 747 754 036 035 49% 47% 041% 039% 41% 4.0%
#RIRT  600000.SH 13.86 4,227 934 837 062 061 67% 73% 052% 054% 3.0% 3.2%
FHRTT  601166.SH 22.77 4,819 637 6.06 058 054 94% 92% 0.73% 072% 47% 4.7%
HKIRIT  601818.SH 3.85 1,787 595 565 045 042 7.7% 77% 0.62% 063% 49% 51%
#5iR1T  600015.SH 7.72 1,229 6.17 683 039 037 6.5% 56% 050% 044% 52% 4.1%
FLiRfT  000001.5Z 12.08 2,344 568 564 052 048 94% 89% 0.75% 072% 5.0% 5.0%
BmIRIT  601009.SH 11.28 1,395 672 613 076 070 121% 11.9% 0.80% 0.79% 4.6% 5.0%
TRIRT  002142.5Z 28.29 1,868 6.57 592 081 073 13.0% 13.0% 0.89% 086% 32% 3.5%
JIAR1T  600919.SH 11.02 2,022 6.10 557 077 069 134% 132% 087% 085% 47% 51%
LBIR1T  601229.SH 9.64 1,370 521 517 053 050 107% 100% 081% 0.77% 52% 6.0%
TUNERTT  600926.SH 16.08 1,166 6.18 544 084 074 152% 145% 087% 088% 34% 33%
TNERIT  002966.5Z 8.32 372 714 660 073 068 11.0% 106% 0.77% 074% 44% 4.8%
PEBHRTT  601838.SH 18.54 786 590 544 087 078 157% 151% 1.02% 097% 4.8% 5.1%
EBFR{RfT  601963.SH 9.83 186 659 605 059 055 92% 9.4% 0.66% 064% 42% 4.6%
FERIT  601665.SH 5.64 347 642 573 076 070 12.6% 128% 0.79% 0.78% 4.6% 4.3%
B R4  601187.SH 6.65 176 653 6.61 064 059 101% 93% 0.74% 070% 47% 54%
Fo3HR1T  600908.SH 6.01 132 591 560 057 053 101% 98% 087% 083% 38% 4.0%
HMRIT  601128.SH 7.54 250 541 477 071 063 138% 140% 1.16% 1.17% 33% 3.3%
JIBRRTT  002807.SZ 4.79 118 554 524 058 054 11.0% 107% 1.01% 0.99% 42% 44%
TRIRT  603323.SH 5.31 107 470 439 049 045 11.0% 107% 093% 0.92% 34% 3.6%
IKZBIT  002839.5Z 4.49 110 6.08 575 058 054 9.8% 97% 0.83% 081% 45% 4.5%
WFERIT 601528.SH 5.62 110 545 513 054 049 102% 100% 0.88% 0.85% 3.6% 3.7%
HKERT  601860.SH 293 107 745 731 048 043 6.8% 6.2% 050% 045% 3.4% 3.0%
FRET  601825.SH 8.76 845 6.81 658 064 060 9.7% 94% 083% 080% 49% 5.0%
ARETT  601077.SH 6.34 561 599 564 054 051 93% 93% 079% 077% 48% 51%

A RIS T 7.04 670 069 064 10.3% 100% 0.78% 0.76% 4.1% 4.2%

BREEIR: Wind, X8R, BHRRAR
i REWmER=-FTN DPS/MEET, Tl DPS=HEEBRIRFEFIFDARISRE, EPoARRIFEENRSH. HEERE
RARIRISFE R IR AR BB F TN,
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MREEZHFIIEEFEIES ISR TR R SN ERFHEMAIESE ST, LAEMAERSE. TAEER
WRAE FRESEENNES, My, EMHERRS FNARENASIIMSRE. AARER, FHE, BEFRS
ARSI AEE R WS = B E e e RN IR A ME,

5288X0NEREE

ANBDRBETHLRBIESERAR. AABEFTEIBSEEEEERSWE, BSIESRESEWESTFA. AATKEA
BEEEFTER T sEFE SR AR EREIAISERY, X Se s FBUX AR B IRITIRS . AN SERIES
BERKZEZEMMEBITRENS, EATEIE compliance@swsresearch.com EEE X BRI HE R
www.swsresearch.com {EE#HEEIZBEANARERER. FHRPTHIREME RN EEKE.

HISHERIABRRA

HIRA e\ 021-33388488 maojiong@swhysc.com
RITHEIBA KR 021-33388245 liging3@swhysc.com
At HE 010-66500628 xiaoxia@swhysc.com
“rgH KA 13724383669 zhangxiaozhuo@swhysc.com
FEIROUFREIRA KIS 021-33388860 zhuxiaoyi@swhysc.com
AL BIFREIBA TS LR 15201910123 panyeming@swhysc.com
BRI ST AR

IESAREITR -

LUREHEN 6 MER, IBFEN TS EEERSKEIE R E, EXNT:

AN (Buy) ;AR T AR 20%LALE;

18%5 (Outperform) AR TR 5% ~20%;

&t (Neutral) : AERITHIBRIE - 5% ~ + 5% ZIEiREN;

HFF (Underperform) @ 1EXI55FiARM 5%LAT.

TR IR -

LUREBHEH 6 MAR, AT iSSR0k aingE, EXNT:

&fr (Overweight) s ATEE R TIA R,

&t (Neutral) D T SRS RIEAFT

&% (Underweight) s T ST RRTIARIL.

HAVELREEE, FRIEBSATHWIRARBINTRAENITRINE. BAIRANEMITRAR, FRRIREAIEMLE
BRI, KREELAGEZHIESRIREBRR T PARIRMER, LSS CEMLUNEMEEERNER. K8
ENFERERERS, LIRS BIMASER, PR EEREITRRAENREL. BIRDEFERE TS
RE&R, MNREIBABY TS EEXKE, TR IAHERRE.

NREFRFRE R : PR 300 3888

e
MMRER ESHEAEIESHRMERAT (RETHAGRESERAT, LITER "AaT") EhEARTMERID
(&8, R, 838K &, (UHEALTINER (BEARNEIMISIREESELENNER) £FH. ARFEFR2E
BAKEIRRSMMEAZF. EFNSARAIERARSEIEERET. BiEHEFSERERRMANEEDE, TUELA
&) http://www.swsresearch.com MuhTIZHIZEIR S AE, AADESEZFPNEEAE.
MRERETELHEEES, BANIMREZFHEENEN., AR, ARSHENER. T, BEURE
MFRAHAEPESE 2 B, FEHMEASHIA HES SIS E IR E RIS, NMREFFENER. BRI
RRANTDFEAHARELEHART, RRSFHEINESSIREIRNNNIE. MERIFRNTTRESKE). FEARE, &
AFAIRHERNRERRER. BEURENA—EIRE.
E PN YE BRI AN T IR E RE I AR EEMAIFIE T2, FNAARE I EHIRERFE—RER. EFPNEE
EHIRERRFFEITRBIRENE. ANTEIIETR, ARTFRSSHIZF MR R D FIESHEARER T S EIESIRE
|k, RIS FIESR AR E DRI EIRAN P E s O SLFEBEII AT RIREFFHENRE RIRS TR
EEMER, AMIEFFANGTREN. AABFRBIFERMEE TS EEE N IEFISHRINEE BR. USIKRSHEE. &
NEPRFENE P NE AR SHHIRNHENEEFEHSERR, Uk (BBRE) SO ER. EHTER
T, AMREFIEEHARANEIH ARSI HIARREERZN. EEEABER T, AAERHHIARFERRRSFE
ARSI BEEHTHRAREHIEE. HiaEXK, REBEE, EARENBERAERATNER, NEETAIRS/EH
HAE R RS AR S BRI S IR ).
NREINRINEAEABE, BFIEATTER. ARBXNMESFEEBE—IINF). BRIEBSEPEER, SNANREFHFREH
BRI BANE., REANTELAPERIN, FREIHASLIIRELMEIA X EHH IR N, SENEEEH
. RS RAEEEMBA, SLUEEARIEAL BRI EMS X ER. FrEAREFERNER. REMCRIFCYA
ANENEIR. IREBIFCKIRG, FRALFRR, FHRIABNTRIEEIIER MEBtEI].
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