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S FINRITHEE 2025 FE=ZFH, IM25 LHIE 94.8 1277, [FIEIER 2.02%, LHFE
/BRI 44.8 (27T, [EIIERCT.12%, 3Q25 FRFEEIFHIFFTF0.83%, HhisEmRE/EH
H FFELTpct E421%,

FRFINGEZZOEFH, UL, FBSFBGERF: FINRIT oM25 BRY|FEEFE
DRIFEEE 2.02%/7.12% (1H25: 1.81%/6.15%) , \45tasmtF. G TRER,
NIEHEFRE, @ EMWA, BAFISFAITEWREENTK: 3025 FIRFKRNE
Eigi 23%, a0 OM25 FISISIRANRILLISERIEFZE 8.9% (1H25: 2.7%) . H, #
BEXTEWIEAESE 1H25 #8770.4pct £ 8.9pct (ERALEZIT) , SZEXTEW L TAE
(-3.2pct) FZ1H25 (-6.7pct) KE, @ fRhikE). FEHBWANBEMRESST, IESUR
AREER: 9M25 FERURARILL T 10.4%, —/AH, SEmhAIEETEm, HitdER
WARELE T 15%; B—7AHE, FERBWANRLUEE (9M25: 0.5%) & 1H25 (+9.0%)
%, mitEFEEUIETERERER. @ BFREMR. TRSIREST, haxl
SARMES 1H25 Bik: 3025 [FARETHEME 1.7 12 (1Q/2Q25 IHEAF=RK{E 2.7
12/3.012) . IR IM25 PRI GAIREES 1H25 (-1.0pct) #EIL/9-0.8pct,

=EFRKER: © PEHSLALGIRA, KEBRSBENS: E5FHIUEE, #7515
2T 1H25 JHESF132.4% (2024 FFFHIDLIE: 21.71%) . =FEHARFR TH#
TR, FEBIEBIL1.81%, B—AIRFRELETIH—H1E/EF 15.2% (2Q25. 14.92%) ,
[FZ. [ERFZIFHRHAIEAZ 3.40%, 2.76% (2Q25: 3.34%. 2.62%) , @ ¥eikid
“BRR+SRE" RRRT, 8 40000 SEERAREETIMEE, oM25 IBSFiE
FIELIGERER 1H25 2AHLY 1pct ZE 7.12%, @ SMHFIE, EFISFINZZEIH., 3025
WAAELLIEK 11.6% (2Q25: 11.8%) , &0 9M25 BER 1H25 Z 1bp, Kz 9OM25
ARSI B KIRIESE 8.9% (1H25: 2.7%) .

HMAEEEESIBK, SEJ/RERFHKE: 3025 FHELIEK 11.6% (2Q25:
11.8%) , IR OM25 LIGRFIE 352 12 (RINLIFRFIG 40312) . HF, 3Q25 FELIK
5112, XAHFIE 79 12, WARERAIPIRIEE, 3Q25 TE T 28 12, MMTIESSHE
Ko, Tt S BB XS RTERIEEX.

TSR R EmFU TR

BHT

BB (B7TT)
BRI BEILTEIRE (%)
BArRIERK (BF7T)

B REIRA RIS (%)
FEEFE (Bh7T)
IFEHSFERECEE (%)
BiREE CT/R)

ROE (%)

FREHE (%)
REBEE (%)

[EFEES

i

2023
11,866.12
0.88
1,647.96
-40.38
4,600.65
17.41
1.22
11.96
0.84
522.77
8.10
0.92

2024
12,223.79
3.01
1,127.89
-31.56
5,068.21
10.16
1.26
11.63
0.83
483.50
7.52
0.83

2025E
12,621.08
3.25
1,481.27
31.33
5,440.45
734
1.16
10.98
0.82
421.74
6.98
0.71

2026E
13,415.66
6.30
1,842.34
24.38
5,867.74
7.85
1.26
10.60
0.82
408.92
6.45
0.66

2027E
14,377.10
717
2,223.63
20.70
6,353.92
8.29
1.37
10.70
0.82
410.76
5.94

0.61
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o REREFH, it EEZHAMMAE F17: OM25 BEEK 1H25 127+ 1bp = 1.34%, & 3Q25
BZE 1.37%, FEIALET 6bps, T HAERA T, SRCRREMAERRER. FTVE 3Q25
TRAAZIRLL T 11bps, XM & imi =R L 1T 7ops.

o TERE. ST, EEREMBEEMRTE: 3025 FRZFIRIFF 0.83%, FKEREABRLHT
Sbps Z 0.80%, fHE IM25 FHINEIZBEEIMAREMZ 0.63% (1H25 /9 0.69%) . UL
T RIEEARLIFERIE AR, FEXIESINELAMESERE (3Q25 IREBER 421%) , {RIE
APERARTIESE. AITAMA.

o IREAIFEN: HHIRT=FIRE. ASSFNEEIYRE, EXMEREN ROE, it
21, B AREENENEEMNAIEET, 2025 FHREISTER 32.4%, TIFRERRINLEE. 127
PUAEIFSHSHAMIEFBEE G, H5 "EN" TR, 45 2025-2027 |FEEF)BRIEGIEE
59 7.3%. 7.9%. 8.3%MFTN, MBIRRNANTR 2025 &F PB 9 0.71 {5, #4iE "STN” iR,

o MISIRTR: & EMETER, BEFEUAE,; -, SEXCEMHIRE ,, TINEKRKEANR,
ZFeETHEETIRE.
#&1: Elt. IEFFENNURE, MR ISEIERRBYT X
DIHERIT 2021 2022 2023 2024 1Q25 1H25 IM25
BN RIEbIEE 4.5% 8.6% 0.9% 3.0% 0.8% 1.8% 2.0%

ISV O NGy 0.1% 7.5% 1.2% -4.9% -0.4% 1.8% 57%

Hep: YL BB HHRSER 10.0% 9.1% 8.5% 7.8% 73% 8.5% 8.9%
Hrp: BETHEE -9.9% -1.7% -713%  -12.7% -1.7% -6.7% -3.2%

FEER PN 2.7% 0.9% -0.7% -1.5% 2.8% 0.9% 0.1%

Hithig ok 1.7% 0.3% 0.3% 9.4% -1.7% -0.9% -3.8%

SR (BEAUIALL) -3.6% -2.6% -4.8% -1.3% 4.8% 5.3% 5.6%
RS REkFE 16.8%  20.0%  20.6% 9.5% 1.0% -1.0% -0.8%
(=1 20 62 0.0% 0.0% 0.2% -0.2% 0.4% 0.2% 0.1%
SRR TRk 2.9% -0.9% -0.3% -1.2% 0.1% 0.0% 0.5%
I385FERSK 208% 26.1% 174% 10.2% 6.8% 6.2% 71%

BRKR: AEUR, BAERFHRR

*2: WAEESRSUEK, TEFRIBBES

128 (27 1022 2022 3022 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24  4Q24  1Q25  2Q25
BN {159 @ 93 8 67 § 54| [ 180 152 | 55 32 52 { 3 | 51
EANREER B 25 53 i 138 i 137 37 0 4| 0273 § 70 W & 32 79
= 0 | 0 0 o} 0 | 0 0 | 0| 0 | 0| 0 o1 0 | 0 | 0
g2l 611 31 11l 2| s 18 4 7|l 2l 38 -2 7l 37 | 28
SRR [182 | 2 -17 -2 154 W 101 33 0 82|H 68 M 113 HN 147 59 -79 7 127
[N [ 76 | 3 -12 65 -27 9 19 1 24|8 e[ 52} -198 4|0 52 38 | 18
BEE 442 86 38 150 4 53 | 32 183 113 177 165 4 78 211
=2 (4tb) Q Q Q 4Q Q Q Q 4Q Q24 Q24 Q24 4Q24 Q Q Q
BER 46.1%  472%  48.1%  47.8%| 484%  48.9%  49.6%  48.8%| 49.7%  493%  48.8%  48.1%| 49.9%  481%  47.5%

XL (SEE) 64.0%  63.9% 63.1% 639%| 647%  66.1%  66.1% 66.8%| 69.4% 70.8% 72.1% 72.4% 74.3% 75.4% 76.5%
ZHE (SEE) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
BE (55 36.0%  36.1%  369%  36.1%| 353%  339%  339%  332%| 306%  292%  279%  276%| 257%  246%  235%

SRR 376% 36.9% 363%  353%| 361% 363%  355%  35.8%| 343% 354% 367%  36.6%| 339% 36.8% 37.5%
[N 72% 71% 6.8% 7.8% 6.9% 6.8% 71% 72% 7.8% 6.9% 64% 6.9% 73% 6.6% 6.6%
fok i 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% 100.0% 100.0%
YoY

B8R 155%  15.7% 17.7%  175%| 172% 19.0% 18.0%  17.1%| 19.8% 145% 141%  13.6%| 127% 11.8% 11.6%

PN 15.0% 13.9% 11.3% 17.0% 186%  23.1%  235%  224%| 284%  228%  246%  232%| 207% 18.9% 18.3%
FE£ 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% -5.5% -5.7%
e 152% 151% 147%  158%| 11.6% 147% 145% 147%| 168% 13.7% 161%  153%| 122% 145% 14.6%

BEERR: N8R, HARFEHAR
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& 3: BINERTT OM25 IPERIEES

REIRF

Income statement Fi#F (BF: RMB mn) 1Q25 2Q25 3Q25 QoQ YoY 1H24 1H25 HoH YoY 9M24 9M25 YoY 2024 YoY
Net interest income 4 FSIN 2,107 2156 2,245 41%  23.0% 4,150 4,263 | 13.5% 2.7% 5976 6,508 | 8.9% 8,483 7,905 -6.8%
Non-interest income JEFIEIIA 1,143 1,008 729 | -336% -32.3% 2,238 2,241 7.7% 0.1% 3313 2,970 | -10.4% 3,383 4319 |  27.6%
Net fee income B FEFRUMIN 497 238 197 | -17.2%  -22.1% 674 735 |  90.7% 9.0% 927 932 05% 1,239 1,059 | -14.5%)
Operating income EALIIA 3,250 3254 2,974 -8.6% 2.5% 6,388 6504 |  11.4% 1.8% 9289 9477 | 2.0% 11,866 12,224 3.0%
Operating expenses ZI37H (1,080) (1,051)  (1,064) 1.3% -7.3% (2,306) (2131)] -11.2% -7.6% (3.453)  (3,195)| -7.5% (4,478) (4,706) 5.1%
Taxes and surcharges EMVEEE RN (34) (46) 40)| -12.8% 7.2%) (73) (80)|  26.6% 9.7% (111) (120)| 8.8% (116) (136)| 18.0%
PPOP $&ERIENVFE 2,170 2,203 1,909 | -13.3% 8.9% 4,082 4,373 27.3% 7.1% 5,836 6,283 7.7% 7,389 7,517 1.7%
Impairment losses on assets 7 ZR{EIRS (268) (303) (172)| -432%  13.7% (499) (571)|  -92%  14.4% (650) (743)|  14.2% (1,648) (1,128)| -31.6%
Loan impairment charges BRFNERRIERE (478) (109) 77)| 61.9%  -53.2% (769) (587)| -35.7%  -23.6% (1,146) (764) -33.4% (1,532) (1,682) 9.8%|
Operating profit ZFiE 1,901 1,901 1,738 -8.6% 8.4%) 3,583 3,802 35.5% 6.1% 5186 5540 6.8% 5,741 6,390 11.3%
Other operating income/(expense), net EMFINKTST 48R 5 3 (7)| -353.2%  323.5% 2 7| -163.5% -439.2% @) 1|-120.7% @3) (14)| 406.2%
Profit before taxation FUjEEER 1,906 1,903 1,731 -9.1% 8.1% 3581 3,810 36.3% 6.4%. 5,182 5,541 6.9% 5,738 6,376 11.1%)
Income tax Fr{SHi 2 (296) (274) (318) 16.0% 1.1% (537) (571) 0.9% 6.3% (852) (889)|  4.3% (941) (1,103)|  17.2%
Net profit 8 1,610 1629 1413 | -13.3% 9.9% 3,044 3239 | 45.3% 6.4% 4330 4652| 7.4% 4,797 5,273 9.9%
Minority interest /DERRGARINES (56) (49) (70)|  431%  18.2% (91) (104)|  -81%  14.7% (150)  (175)| 16.1% (196) (205) 4.2%
NPAT IARBRER$FE 1,554 1,580 1,343 | -15.0% 9.4% 2,953 3134 | 48.2% 6.2% 4179 4477|  7.1% 4,601 5068 | 10.2%
AT1 shareholders {i5EARIRE 114 119 ©)| -1001%" #DIvIO! 233 233 |35072.9% 0.0% 233 233  0.0% 114 234 | 105.1%)
NPAT-ordinary shareholders Zi@ARARZRSFE 1,440 1,461 1,343 -8.1% 9.5% 2,720 2,901 37.2% 6.7% 3,946 4,244 7.5% 4,487 4,834 7.8%
16.2%
Balance sheet EF=fafi® (BH7T, RMB mn) 1Q25 2Q25 3Q25 QoQ YoY 1H24 1H25 HoH YoY 9M24 9M25 YoY 2023 2024 YoY
Total loans EVaREER 362,800 363,497 368,552 14%  11.6%| 325116 363,497 9.0%  11.8%| 330,288 368,552 | 11.6%| 293,401 333359 |  13.6%|
Total deposits 7R/ 80 463014 462,752 471515 19%  12.9%| 415230  462,752| 11.0%  11.4%| 417,800 471515| 12.9%| 363,820 416,965 |  14.6%)
NPLs RREGFRER 3,012 3012 3,059 16%  10.0% 2,737 3,012 8.9%  10.0% 2,781 3,059 | 10.0% 2,462 2,765 | 12.3%
Loan provisions BRI 13,470 13,188  12,866| -2.4%  -2.3% 13,326 13,188 -14%  -1.0%| 13174 12866 | -2.3% 12,869 13,369 3.9%
Total assets &40 727,154 754,974 776,040 28%  14.6%| 659514 754,974 8.8%  145%| 677,184 776,040 | 14.6%| 601,841 693,714 |  15.3%)
Total liabilitis Fa{EEER 667,036 693,915 714,621 30%  14.0%| 610,027 693,915 8.7%  13.8%| 626,657 714,621 | 14.0%| 554,175 638,458 | 15.2%)
Equity attributable to parent company BABIFEE S 57,718 58590 59,153 10%  22.6% 47,257 58,500| 10.7%  24.0%| 48237 59,153 | 22.6%| 45480 52,911 |  16.3%|
Other equity instruments {/5ER& % Eith 8,999 8999 8999 0.0%  50.0% 5,999 8999|  -3.1%  50.0% 5999 8999 | 50.0% 5,999 9,280 | 54.8%
Interest earning assets (avg. balance) S4B &7~ 628,801 656,713 657,004 0.0%  13.9%| 560,800 642,802 9.8%  14.6%| 566,113 647,536 | 14.4%| 506,200 573,159 |  13.2%)
Per share data (Yuan) SEREIHE ()
Shares EiBRARA (BAK) 4,471 4,471 4,471 0.0%  21.7% 3,667 4471  166%  21.9% 3673 4471 21.7% 3,667 3,833 45%
EPS 0.32 0.33 030 -81% -10.1% 0.74 0.65 -10.5%  -12.5% 1.07 0.95| -11.7% 1.22 1.26 3.1%
BVPS 10.90 11.09 11.22] 11%  -2.5%) 11.25 11.09|  -25%  -1.4% 1150 11.22| -25% 10.77 11.38 5.7%
DPS 0.00 0.00 0.00! na na 0.00 0.00| -100.0%  #DIV/O! 0.00 0.00 na 0.39 043 | 10.2%
PPOP/sh 0.49 0.49 043 -133%  -10.6% 111 0.98 9.1%  -12.1% 1.59 141 -11.6% 2.02 1.96 -2.7%
Main indicatorsEEHEHR (%) 1Q25 2Q25 3Q25 YoY 1H24 1H25 HoH YoY oM24  9m25]  YoY 2023 2024 YoY
ROA 0.91% 0.88%  0.74% 0.0pct! 0.97% 0.89%| 0.2pct  -0.1pct] 0.90%  0.84%| -0.lpct 0.85% 0.81%|  0.0pct
ROE 12.48%  11.89%  10.77% -10pct|  13.47%  12.45%| 25pct  -1.0pet|  12.88% 12.07%| -0.8pct|  11.96% 11.63%| -0.3pct]
NIM 8= 1.34% 131%  1.37% 11bps| 1.48% 1.33% Sbps  -15bps 1.41%  1.34%| -7bps 1.68% 1.38%|  -30bps|
Cost-to-income ratio FEAIIALL 32.19%  30.87%  34.43% -3.8pct|  34.95%  3153%| -8.5pct -3.4pct|  35.98% 32.44%| -35pct|  36.76% 37.39%|  0.6pct]
Effective tax rate H3UA{8HiZe 1555%  14.42%  18.38% -1.3pct|  15.00%  14.98%| -5.3pct  0.0pct|  16.44% 16.05%| -O.4pct|  16.40% 17.29%|  0.9pct]
LDR 7ty 78.38%  78.55%  78.16% -09pct|  78.30%  7855%| -ldpct  0.3pct|  79.05% 78.16%| -0.9pct|  80.64% 79.95%| -0.7pct]
NPL ratio REZE 0.83% 0.83%  0.83% -1bps 0.84% 0.83%[  Obps”  -1bps 0.84%  0.83%| -lbps 0.84% 0.83%[  -1bps|
Provision coverage ratio $&EEE 447.20%  437.91% 420.59%| -17.3pct -53.lpct| 486.80%  437.91%| -45.6pct -48.9pct| 473.66% 420.59%| -53.lpct| 522.77%  483.50%| -39.3pct]
Provision ratio $8£%H, 3.71% 363%  3.49%| -14bps  -50bps; 4.10% 3.63%| -38bps  -47bps 3.99%  3.49%| -50bps 4.39% 4.01%| -38bps
Credit cost {SRRE 0.14% 0.03% 0.05% 2bps -7bps] 0.25% 0.17% -11bps -8bps’ 0.37% 0.22%| -15bps 0.56% 0.54% -3bps|
Non-interest income/operating income JEBWIA EL 35.17% 33.75%  24.50%| -9.2pct -12.6pct 35.04% 34.46%| -1.2pct  -0.6pct] 35.67% 31.33%| -4.3pct| 28.51% 35.33% 6.8pct|
Net fee income/operating income J&FLEEUIN (EL 15.29% 7.31% 6.62%| -0.7pct  -2.1pct, 10.55% 11.30% 4.7pct 0.7pct| 9.98%  9.83%| -0.lpct 10.44% 8.67%| -1.8pct]
Core tier 1 CAR Bib—RARFER 9.80% 9.87%  9.79% 0.4pct 9.43% 9.87%|  Olpct  0.4pet 9.41%  9.79%| 0.4pct 9.38% 9.77%|  0.4pct
Tier 1 CAR —REARER 11.62% 11.67%  11.55% 0.8pct|  10.81%  11.67%| -O.lpct  0Opct|  10.76% 11.55%| 0.8pct|  10.81% 11.78%|  1.0pct]
CAR BAFER 14.54%  15.47%  13.57% -0.3pct|  13.95%  15.47%|  O.6pct  15pct|  13.86% 13.57%| -0.3pct|  14.03% 14.87%|  0.8pct]

BRI

RNEWR, BHEREHAR
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Net interest income RIS

8,483

7,905

8,302

8,967

2027E
9,795

1.7%

REIRF

LIS (%)
2024  2025E
-6.8% 5.0%

8.0%

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 JEFLEEEUIN 1,239 1,059 1,271 1,398 1,538 -6.0% -145%  20.0%  10.0%  10.0%
Operating income ZAMIIA 11,866 12,224 12,621 13,416 14,377 0.9% 3.0% 3.3% 6.3% 7.2%
Operating expenses Sz (4,478) (4,706) (4,471) (4,471) (4,471) 10.0% 5.1% -5.0% 0.0% 0.0%
Taxes and surcharges Elf (116) (136) (150) (165) (182)| -22.6%  18.0%  10.0%  10.0%  10.0%
PPOP $REAIEVFIiE 7,389 7,517 8,150 8,945 9,906 -4.0% 1.7% 8.4% 9.7%  10.7%
Impairment losses on assets &= {EIRK (1,648) (1,128) (1,481) (1,842) (2,224)| -40.4%  -31.6% 31.3% 24.4% 20.7%
Loan impairment charges fRFRIEIREE (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 FHER: (941)” (1,103)” (998)” 992)" (1,073)| 183%  17.2%  -95%  -0.6% 8.2%
Net profit j§FiE 4,797 5273 5,655 6,003 6,591 16.5% 9.9% 7.3% 7.7% 8.2%
Minority interest /D¥IBRIRANES (196)” (205)” (215)" (226)" (237) na na na na na
NPAT JARARFSFIE 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 &P fifE®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 7FFREER 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% 9.5%  13.5%
Total assets FF==ER 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 A TFFEENG 45,480 52,911 60,239 64,100 68,301 18.0% 16.3% 13.9% 6.4% 6.6%
Other equity instruments {E5GRR R 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) Y4 RE= 506,200 573,159 652,893 730,203 817,130 13.3% 13.2% 13.9% 11.8% 11.9%
Per share data (Yuan) fBRS#HE (GT)
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 #E2E 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 H3FT{ERE 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%  072%  0.73%
NPL ratio ARZ 0.84% 0.83% 0.82% 0.82% 0.82%| -0.04% -0.01% -0.01% 0.00% 0.00%
Provision coverage ratio IR BESF 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 {SRMAE 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 JEEWIN (5L 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 ‘EFERERIKN d1LE 10.44% 8.67% 10.07% 10.42% 10.70%| -0.76%  -1.77% 1.41%  0.35%  0.28%
Core tier 1 CAR BO—REBRREER 9.38% 9.77% 10.35% 9.80% 9.29%| -0.25%  0.40%  0.58% -0.55%  -0.51%
Tier 1 CAR —REARFTEER 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) ROAE ROAA AR

LHiRET X8 Wit (o)  REHBEZT)

26E 25E  26E 25E 26E 25E 26E 25E 26E

TrsRfT 601398.SH 7.84 21,138 804 778 072 068 92% 9.0% 071% 068% 3.9% 3.9%
#BigR1T  601939.SH 9.24 1,957 747 724 071 067 99% 95% 080% 0.78% 42% 4.1%
RU4RTT  601288.SH 8.06 25,731 1040 1003 1.02 095 101% 98% 064% 061% 3.0% 3.1%
hER{T 601988.SH 5.65 13,480 796 755 070 066 91% 9.0% 071% 070% 3.9% 4.0%
HEfiEER{T  601658.SH 5.91 5,924 872 835 078 073 94% 91% 049%% 047% 3.7% 3.7%
#BERiT  600036.SH 41.20 8,499 7.21 699 091 084 132% 125% 1.20% 1.15% 4.9% 4.9%
h{EfR{T  601998.SH 7.84 3,196 669 646 060 056 92% 89% 072% 071% 4.6% 4.6%
R4ARIT  600016.SH 3.95 1,401 629 635 031 030 49% 47% 041% 039% 4.9% 4.8%
#RIRT  600000.SH 11.64 3,877 863 774 057 056 67% 73% 052% 054% 31% 3.5%
F4RTT  601166.SH 20.03 4,239 5.71 543 052 048 94% 92% 0.73% 0.72% 53% 5.3%
HARIRfT  601818.SH 3.45 1,601 546 532 040 038 75% 73% 0.60% 0.60% 55% 55%
#E5iR1T 600015.SH 6.81 1,084 471 454 034 032 74% 73% 057% 057% 59% 53%
FL4R1T  000001.5Z 11.38 2,208 535 531 049 046 94% 89% 0.75% 0.72% 53% 53%
HERIT  601916.SH 3.02 651 5.91 586 045 042 78% 75% 045% 043% 55% 55%
BmIRIT  601009.SH 11.06 1,367 660 6.07 075 069 121% 118% 079% 075% 4.7% 51%
TRIRIT  002142.57 27.72 1,831 643 580 079 072 130% 13.0% 089% 0.86% 32% 3.5%
JIR1T  600919.SH 10.55 1,936 584 533 074 067 134% 132% 087% 085% 49% 54%
LE8R1T  601229.SH 9.42 1,338 576 556 053 050 96% 93% 0.72% 0.70% 53% 54%
FUNERTT  600926.SH 15.70 1,138 6.03 531 082 073 152% 145% 087% 088% 35% 3.4%
TNERIT  002966.5Z 8.13 363 698 645 071 066 11.0% 106% 0.77% 074% 45% 4.9%
PERERiT  601838.SH 16.86 715 539 498 079 071 156% 150% 1.01% 0.96% 53% 5.6%
HRXRIT 601963.SH 10.72 203 698 623 064 059 95% 99% 065% 061% 39% 43%
FEiRfT 601665.SH 5.88 362 669 597 079 073 126% 128% 079% 078% 44% 41%
Bi#¥RfT 601187.SH 7.01 185 827 814 068 065 85% 82% 063% 062% 44% 4.2%
TotmtRiT  600908.SH 6.06 133 596 564 058 053 101% 98% 087% 083% 38% 39%
H#RIT 601128.SH 7.04 233 506 446 066 059 138% 140% 1.16% 1.17% 3.6% 3.6%
JIFRfRIT  002807.5Z 4.79 118 554 524 058 054 11.0% 107% 1.01% 0.99% 42% 44%
TRIRT  603323.SH 5.17 104 511 486 052 048 108% 103% 0.92% 0.89% 35% 3.3%
KxEIT  002839.57 4.40 108 596 564 056 053 98% 97% 083% 081% 45% 4.6%
IFiR1T 601528.SH 5.47 107 5.31 503 052 048 102% 99% 0.88% 0.85% 3.7% 3.8%
HKERIT  601860.SH 2.87 105 647 639 047 042 77% 69% 057% 051% 35% 3.5%
FREfT  601825.SH 8.49 819 660 637 062 058 97% 94% 083% 080% 51% 51%
e 601077.SH 6.88 608 650 612 059 055 93% 93% 079% 077% 44% 47%

BREEIR: Wind, X8R, BHRRAR
i REWmER=-FTN DPS/MEET, Tl DPS=1EEBRIRFEFN A DARISRE, EPoARRIIFEEHFR. HREER
RIREFER IR R B BFITTN,
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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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