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BRERMAMERSS

HE: BIRITEGLE, EFL (TRESEMEY A8 HE12 31 H, LIEEZEZEYS
TFF 420 o175,

o FEIS, XESHIFSERPE—RERILE, EEH. BIEENEEERMEHINRITR
KRUSOS1BE, 2024 £ 11 B 18 H-11 H 28 H, &K, TKEFZUSERITER
60 HR%. BTSSR 464 v (ARTHAERATRISENNIRAY 129%) ; RIRRAZEI—EF,
SERABEEFTY, PBREENTGNRITAEIISNTERT.

o StFEM, EEFEIBSRESE=IARGMNIRTRCIRERLSER “NEF” T, K% (i
BWEECE) EBRRISIFTRNNE#ITR. 2024 & 9 BFRE A SRS Fohigis,
BE6 B 27 B, RitE5m 5 ®igls, RIHEFSHER 18127t. M6 &26 AXAMKE
EIREFNFRILH) 15% LU EZFEF RS, FEICRSIFIRIL I EAZET 20%, HFi
EREFIRE—H 750 SITF5BE L GiRAEFI 15%, 1% FIRIT EE R G A 15 2.23
1282 LX9 5 AIKEITE, XIEFEEiZT18 127T, XI5 RITIZEIES
FETAEL.

o IRAIEIRAIEITRY, RESERIR. BIEE. MUER, Fait2FIEGREERMIERITIL
MR, BEFWF. HEEANTEIG, KITALTBIESRERRMESSE, FtAINERT
B REFEIRI T RS RIGE, HTERERNEDRIE (2024 FEFEHESXE
KER, ENTHREES) . @FRERAEEINTE (WESFZALEFE)
25-30bps) , BEEBEMHEKEEN, BINTF2NEFRERE (FRZENL 0.83%) |
LT 3 SRR EBER (2Q25 9 438%, EEFTIH4ERRR 400%) , 254
FMFHEERRE T SRR

o IBRQITEN: EEE. KEBEFESXIBFOENHMBTRIBIEEMENSEIAT. B2

IEHREEESRENEL, REIEHMRTIRIIAT. FER4RY ROE EIFAIEEEMHT, 1BHE
“BAR. BHEE" BRAFRLISISEYE, FARFRESKREMREREME (2024 £
SAEEHRITET) , B "EN” TR, SHERES. HFRFIGERTTN, Fit
2025-2027 FFEHEFERIE®RS B 7.3%. 7.9%. 8.3%, ZHBFIRRMNXIAL 2025 & PB
J30.70 5, R "IN TR,

o RRIRE:: &FENETIE, BESEAE, SESETNESEE, ARl miis
1, KiEXTS 2024 F 10 BRE (X TRLEMAE) NEEHE.

WSS EEREBFIFT

Elakr 2023 2024 2025E 2026E 2027E

B SN (BH7T) 11,866.12  12,223.79  12,621.08 13,415.66  14,377.10

BRI FIEHEEER (%) 0.88 3.01 3.25 6.30 7.17

BrERBERK (BA7T) 1,647.96 1,127.89 1,481.27 1,842.34 2,223.63

BrERERREERER (%) (40.38) (31.56) 31.33 24.38 20.70

I3EEEFSE (HATT) 4,600.65 5,068.21 5,440.45 5,867.74 6,353.92

I3 EFERHEEE (%) 17.41 10.16 7.34 7.85 8.29

Rl (Tu/iR) 1.22 1.26 1.16 1.26 1.37

ROE (%) 11.96 11.63 10.98 10.60 10.70

AREFE (%) 0.84 0.83 0.82 0.82 0.82

hRBER (%) 522.77 483.50 42174 408.92 410.76

S 8.00 743 6.89 6.37 5.87

kS 0.91 0.82 0.70 0.65 0.61
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[FELIEE (%)

Income statement % (BB, RMB mn) 2027E 2024 2025E
Net interest income J#FISUHIN 8,483 7,905 8,302 8,967 9,795 1.7% -6.8% 5.0% 8.0% .
Non-interest income JEFISUIA 3,383 4,319 4,319 4,448 4,582 -11%  27.6% 0.0% 3.0% 3.0%
Net fee income JEFFLLZRIIN 1,239 1,059 1,271 1,398 1,538 6.0% -145%  20.0%  10.0%  10.0%
Operating income ZIMIIA 11,866 12,224 12,621 13,416 14,377 0.9% 3.0% 3.3% 6.3% 7.2%
Operating expenses ElkFH (4,478) (4,706) (4,471) (4,471) (4,471)|  10.0% 51%  -5.0% 0.0% 0.0%
Taxes and surcharges EnIst (116) (136) (150) (165) (182)] -226%  180%  100%  10.0%  10.0%
PPOP $&&ZaTELFE 7,389 7,517 8,150 8,945 9,906 -4.0% 1.7% 8.4% 9.7%  10.7%
Impairment losses on assets &RFo{EIR%k (1,648) (1,128) (1,481) (1,842) (2,224)| -40.4%  -31.6%  31.3%  244%  20.7%
Loan impairment charges SYaRR{ER% (1,532) (1,682) (1,758) (2,064) (2,401) -14.9% 9.8% 45%  17.4%  16.3%
Operating profit ZILF;E 5,741 6,390 6,669 7,102 7,682 165%  11.3% 4.4% 6.5% 8.2%
Other operating income/(expense), net BV AMNKSE %50 3) (14) (15) 17) (19)| -83.7% 406.2%  10.0%  10.0%  10.0%
Profit before taxation FliE5S&R 5,738 6,376 6,653 7,085 7664 | 168%  11.1% 4.4% 6.5% 8.2%
Income tax FER: (941)”  (1103)" (998)” (992)"  (1073)| 183% 17.2%  -95%  -0.6% 8.2%
Net profit j @3 4,797 5273 5,655 6,093 6591 | 16.5% 9.9% 7.3% 7.7% 8.2%
Minority interest > EIBRRANGS (196)” (205)" (215)” (226)” (237) na na na na na
NPAT JARARESFIiE 4,601 5,068 5,440 5,868 6,354 17.4%  10.2% 7.3% 7.9% 8.3%
AT1 shareholders {fi5cAZIRE 114 234 233 233 233 na 105.1% -0.3% 0.0% 0.0%
NPAT-ordinary shareholders EiEBBRBRZR/&F 58 4,487 4,834 5,207 5,635 6,121 | 14.5% 7.8% 7.7% 8.2% 8.6%
Balance sheet Ei=fafi® (BHHT. RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024 2025E  2026E  2027E
Total loans EYFREER 293,401 333,359 380,029 429,432 485,259 17.1%  136%  14.0%  13.0%  13.0%
Total deposits TFZRRSER 363,820 416,965 471,170 527,711 591,036 15.0%  14.6%  13.0%  12.0%  12.0%
NPLs REETERAER 2,462 2,765 3,122 3,526 3984 | 11.6%  123%  129%  13.0%  13.0%
Loan provisions B¥FRIRAES 12,869 13,369 13,165 14,420 16,364 9.9% 3.9% -1.5% 95%  13.5%
Total assets EF=/5E0 601,841 693,714 781,455 871,549 972,744 147%  153%  12.6%  115%  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 AT & 45,480 52,911 60,239 64,100 68,301 18.0%  163%  13.9% 6.4% 6.6%
Other equity instruments {52 R EL{D 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) ¥4 BEF 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 EiBRRIEA (FHAR) 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%  -7.6% 8.2% 8.6%
BVPS 10.77 11.38 11.46 12.33 1326 | 11.1% 5.7% 0.7% 7.5% 7.6%
DPS 0.39 0.43 0.40 0.43 047 | 182%  102%  -7.6% 8.2% 8.6%
PPOP/sh 2.02 1.96 1.82 2.00 2.22 4.0%  27%  -1.0% 9.7%  10.7%
Main indicatorsEEHgR (%) 2023 2024 2025E 2026E 2027E 2023 2024 2025E  2026E  2027E
ROA 0.85% 0.81% 0.77% 0.74% 0.71%| 0.01% -004% -0.05% -0.03%  -0.02%
ROE 12.0% 11.6% 11.0% 10.6% 10.7%| 047% -033% -0.66% -0.38%  0.10%
NIM @82 1.68% 1.38% 1.27% 1.23% 1.20%| -0.19% -0.30% -0.11% -0.04% -0.03%
Cost-to-income ratio FEAUIIALL 36.76% 37.39% 34.24% 32.10% 29.84%| 3.43%  063% -3.15% -2.14%  -2.26%
Effective tax rate 3SR 16.40% 17.29% 15.00% 14.00% 14.00%| 0.21%  090% -229% -1.00%  0.00%
LDR ¥77tt 80.64% 79.95% 80.66% 81.38% 82.10%| 142% -0.70%  071%  0.72%  0.73%
NPL ratio FRZE 0.84% 0.83% 0.82% 0.82% 0.82%| -0.04% -0.01% -0.01%  0.00%  0.00%
Provision coverage ratio $EEE®R 522.77% 483.50% 421.74% 408.92% 410.76%| -8.03% -39.27% -61.76% -12.82%  1.85%
Provision ratio $8&5EL, 4.39% 4.01% 3.46% 3.36% 337%| -0.28% -0.38% -055% -0.11%  0.01%
Credit cost {SFBESF 0.56% 0.54% 0.49% 0.51% 0.53%| -0.21% -0.03% -0.04%  0.02%  0.02%
Non-interest income/operating income JERUIA 5EE 28.51% 35.33% 34.22% 33.16% 31.87%| -0.58% 6.82% -1.11% -1.06%  -1.29%
Net fee income/operating income 1$F4EZRUTN (5EL 10.44% 8.67% 10.07% 10.42% 10.70%| -0.76% -1.77%  141%  0.35%  0.28%
Core tier 1 CAR BiO— R EAREER 9.38% 9.77% 10.35% 9.80% 9.29%| -0.25%  0.40%  058% -0.55%  -0.51%
Tier 1 CAR —RAARER 10.81% 11.78% 12.05% 11.29% 1059%| 0.34%  097%  027% -0.76%  -0.70%
CAR BARER 14.03% 14.87% 14.90% 13.91% 13.01%| 1.10% 0.84% 0.03% -0.99% -0.91%
BRERR: N8R, BAREHAR
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P/E(X) P/B(X) ROAA BRI
EHiRTT %] Wit REHENZT)
26E 25E 26E 25E 26E 25E 26E
TrtRT 601398.SH 7.44 20,059 763 739 068 064 92% 9.0% 071% 068% 41% 41%
EIRERT 601939.SH 9.05 1,917 731 709 070 065 9.9% 95% 080% 078% 43% 42%
RAVERAT 601288.SH 7.30 23,305 923 872 092 086 103% 102% 066% 0.63% 33% 3.5%
FRERIT 601988.SH 5.52 13,170 778 737 069 064 9.1% 9.0% 071% 070% 4.0% 4.1%
HBfEERT 601658.SH 6.20 6,215 915 876 082 077 94% 91% 049% 047% 35% 3.5%
1RRIRIT 600036.SH 4276 8,821 748 726 095 087 132% 125% 1.20% 1.15% 47% 4.7%
HRIERIT 601998.SH 7.81 3,184 6.66 643 059 056 9.2% 89% 072% 071% 4.6% 4.6%
RERIT 600016.SH 4.47 1,585 712 719 035 033 49% 47%  041% 039% 43% 42%
HRIRT 600000.SH  13.69 4,175 923 827 061 060 6.7% 73% 052% 054% 3.0% 33%
FVERAT 601166.SH  21.75 4,603 620 590 056 053 94% 92% 073% 072% 49% 4.9%
FERERIT 601818.SH 3.71 1,722 587 572 043 041 7.5% 73% 060% 060% 51% 52%
HBRIT 600015.SH 7.34 1,168 586 649 037 036 6.5% 56% 050% 044% 55% 4.3%
FRBRUT 000001.5Zz  11.72 2,274 551 547 050 047 94% 89% 075% 072% 52% 5.1%
FARERIT 601009.SH  11.10 1,372 6.64 605 075 069 121% 119% 080% 079%% 4.7% 5.0%
TIRERAT 0021425z  28.73 1,897 6.67 601 082 074 13.0% 13.0% 089% 086% 3.1% 34%
I RAT 600919.SH  10.66 1,956 590 539 075 067 134% 132% 087% 085% 49% 53%
FistRT 601229.SH 9.40 1,336 508 504 052 049 107% 100% 081% 077% 53% 6.1%
TUNERAT 600926.SH  15.63 1,133 6.01 529 081 072 152% 145% 087% 088% 35% 34%
PNERAT 002966.5Z 8.03 359 689 637 070 065 11.0% 106% 0.77% 074% 4.6% 4.9%
PREBERAT 601838.SH  18.10 767 576 531 085 0.76 157% 151% 1.02% 097% 49% 52%
BXRT 601963.SH 9.60 182 644 590 057 053 92% 94% 066% 064% 43% 47%
BIRT 601187.SH 6.49 171 765 753 063 060 85% 82% 063% 062% 48% 4.6%
FoERtRAT 600908.SH 5.92 130 582 551 056 052 101% 98% 087% 083% 39% 4.0%
ERRIT 601128.SH 7.57 251 543 479 071 063 138% 140% 1.16% 117% 33% 33%
IBRRIT 002807.5Z 4.80 118 555 525 058 054 11.0% 107% 1.01% 099% 42% 44%
IRERT 603323.SH 5.22 105 508 474 053 048 109% 106% 093% 091% 34% 33%
SRS T 002839.57 442 108 598 567 057 053 98% 9.7% 083% 081% 45% 4.6%
IRFERIT 601528.SH 5.50 108 533 502 052 048 102% 10.0% 0.88% 0.85% 3.6% 3.8%
BERIT 601860.SH 292 107 743 728 048 043 6.8% 6.2% 050% 045% 34% 3.0%
PRETT 601825.SH 8.72 841 6.78 655 064 060 9.7% 94% 083% 080% 50% 5.0%
AT 601077.SH 6.47 572 6.11 575 056 052 93% 93% 079% 077% 47% 5.0%
A BRI 7.01 6.68 069 064 104% 10.1% 0.79% 0.77% 4.1% 4.2%

BREEIR: Wind, 28R, BAHRRAR
E: REWEEER=FTTN DPSMZEM, Tl DPS=1BEEBRIRFFFIFDLIRIGRA, HhoIRBRIFERNREM. T8
EERIRRF AR R B BAITTL.
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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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