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ERS: 2025 AT EEHENEFSPNRRKESS ER: HTEEMANSTERMRTHFE
350 33% 3.3%
3.0% 27% 2.7%
24% 2.4%
2.5%
AARRT 2.0%
17, 34.0% 1.5%
1.0%
0.5%
0,
THRAT, o .«
g e, AARHRST, 16.8% & %”@ s @pk PUENCS
45% 9.0% B &

HZ R T EE




s SIS

CHINA SECURITIES

R #RSRAT

A%

A AR AR

TR L AR, IR

FRARRAT Ak R AR ILSE, BB RIS B B ST R EH X RB FHriHE

TR A AR, FlE @R

KifaE £ L) 74%, FERLHEHL X FIAE 2T @il 2016 4F ) 8.6% 423 THE 2025 £ 14.2%, ifi
BEMPIIRE . HEEEEBER TSGR LT 2, WEN ISR E 235 W R R 8 B % 4 UiiEa b,

INAATIL A7 E I BT S, 2 F)E SIAE R & He R 8

26.6% 1 20.8%, *f /1 WALE K
PR TR EE— SRR A E IR | %4

SRR S Hh R AN P 4R A R BRI BT 5 A

Eml . 2025 4F, RRHRHRAT IS YIAE

B R LA R % TR R

SO X 23 3 JAAF K
KR RN A 3 22 2P = T b TR AT . BRI, W] R AR Mk i A
PER e UiiE, A SR

WEMFEOE B E

ﬁﬁ%ﬂﬁﬂiﬂ@)ﬁ

i ey Jjj

E$%R10: 1Q26 R EPIRITHERIESEM 1 F{Z, iR 74% EFRIL: BBPRITEPEFERSG 26.6%, 3 AEHAL 20.8%
TEALEE G H
AT (L) E‘fﬁ ) i‘: »
— AL (%, D TAERRER
X ) - = I EATIE A L
12,000 ° - = AR AT L
10,000 \\ /’*\ 20 60%
8,000 T s
6,000 40%
4,000 . 10
2,000 =gl o e e e D 20%
0
ANMNMSTOHDOMNMNODOOANMS O O
558588588888888 0%
NNNNNNNNNANNNNN 9 2019 2020 2021 2022 2023 2024 2025
FHEFW: AR, PIEEIHFS FEFW: AR, HHEERFS
ER12: mRERITEER S RIEDIHE El%R13: MEBRITERRE LT ETEZR, HAEK
BA EHHEITRIE
20254FVE WA Lk ™ 20254F X ATE BT 2Kk 5 L 20254F A7 A 202555 AAF A
45% 2.4%
40% - 2.20f =
35% N | 20% e e 19000
30% --f---f-- 27% 1.8% {1-1#-11-
25% -ttt 11— 1.6% -H-H--t W1 A7% & N L
20% -H-H-g-H-e-H- e 1.4% Wl e
10% 1.0%
Z R KRIRE R lEEJﬂIM?EP{H-':% KRR GHREEZZ=ZAMRIREND
2 1k 123 H IR IR K AR 1] b 4R T 422 5% HE HE 2 BRI [ 1= A H 4R R A e = F A K I
FHEAW: AR, HEEIHFS FHEFW: AFR, G ERFS

FERERT, RMEUTEL K" FEVINRRERTE 7, SHERER XK, BEST ARE
FEERMEER . GHEFMIERNLSE, FERIEPGEWRKTF . RART
K822 A ThbR, S AL T Al AR B3 A ISR s AR Aol R B R g il 55 405

Ak AlY, BE GRIE 1 8RAT S
FER T ETRTBIES T SRR R, JRSRE R R RFEL

e GRAG, T DO 5 303 AR A 1 4l 37 47

’ %%ﬂ.k

PLR A58 4 7 A S U AL 1 i

JORIR. X “

DI Ja ¥ BB, 15 A RRAERER AT 78 Sealt i Ml AUk A 1% 7 50 AR MR

HZ R T EE




s SIS -
. CHINA SECURITIES

A JBEO FHATE AR

e I T AR T et G SRR AR R, AR AT A B ARSE IR e R AT 3 ML A, AEORIIE 5377 5
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603261.SH SHAHR 2022/3/15 Tk BREBIT. BRRST
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19-01-01 20-01-01 21-01-01 22-01-01 23-01-01 24-01-01 25-01-01 26-01-01

PBILF) - IKERfY S

BRI Wnd, P15 @ER IR

HRE E, 15 2026-2028 4E R ARAR AT BTG 4 HIIE K 14%. 13%. 13%. 1§52 2026 EEA DM, 44
BZETE 1.64%, % 2028 FEIXSBEHEE 1.66%. T/, A RZFEWIF574 0.68%. 0.67%. 0.66%, k&7HE
RN 421.0%416.2%414.5% . 7F B R A FE A b, FiE R ARAR AT 2026-2028 =7 1A 4 i [F] L 3G K 10.8%
10.2%- 10.1%, VAEFSFIE S 59 [F i K 5.8%. 8.0%. 10.7%. H BT4R4THRER 1Q26 F1 ROEN 11.1%, RAR4R
TR 144%, BEHT EHRTEHAKF.

ER19: ARERITEFITN

2024A 2025A 2026E 2027E 2028E
BN (D 22,982 23,603 26,156 28,820 31,723

BN 5.9% 2.7% 10.8% 10.2% 10.1%
VAREEFRIE CH ) 12,858 13,283 14,061 15,183 16,814
VA BRI 3 K 2R 10.2% 3.3% 5.8% 8.0% 10.7%
EPS (JG) 3.01 3.07 3.19 3.46 3.84
BVPS (J©) 19.15 20.84 23.69 27.21 31.47

PE 6.1 6.0 5.8 5.4 4.8

PB 0.97 0.89 0.78 0.68 0.59
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EAHHE, RESTHBREK RSN, #EEURSE, BREASA TS KF. 2025 £
BN A BRI R 5 ) A EL 3 K 2.7%. 3.3%; 1Q26 4373 [A] b #9K 6.5% . 4.8%. 1Q26 HTzk[HA LbK: 10.8%,
WRFT AT X HE RE B DY AR oK, XA DY TTIR 1 FEEHG & i 52 a8 T AR R 28 I A AR A sk B &
EM, R ER T Tops & 1.65%, HESHFIEUNFRIELIGK 17.3%. B E T, 1Q26 A R OF R IRFFE
0.68%, 14 £ 78 75 Z 1A 2| 424% , BURAIA B KT RN 78 /2 (4R 2% 22 A H i 0 =] HL A 08 1) XSS HE A B R e TS R
R ESON BLIR S2 B 45 B S o v B HSORN BRI T2 9 N PR e, (E A BRE O il e, U R R TR AR R 2R A 4
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REARRK, MARITHEREXGERETR. LA RRMBR T FRA, SEHEKh KR I#.
WEE S BB IR &, ARG EERE T T RS, (H BRSO L R b TR S it i b SR A B
R RE TEBOBER BERT AR, PSR OTH BB P b S B RUERE O™ M DK & LESRTH AT REAT Bl 52
P S FR IR A AT, Bl F K S 2B B B UE RENS O AR A M, HESD R T BRI B DR T SR EOE
B, MEoR R ZEDIME. RN, Pk aRIGEE R BT BN EEG R AW R B R, Rt R T R AL
mACE BUR A4 Gk, Bl ATA RS A B AL S AT BT m RS DA e R I R rh Ak
TRFFIL ST BB 7 o
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2026-2028 o\ BN I F L3S K 10.8%. 10.2%. 10.1%, VRS F)IE 4 55 [F Eb B K 5.8%. 8.0%. 10.7%.
AT 2025 FEAF AL RAFHFLE 30%, LRI RTRL 0.78 4% 2026 4E PB K2 5.2%f) 2026E g B #%, FABKREER
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HZ R T EE




s SIS

CHINA SECURITIES

A A TR AR
F+20: REBRITERFTUN
FELIEE (% )

Income statement Fi@® (B MB mn ) 2023 2024 2025 2026E 2027E 202! 2023 2024 2025 2026E  2027E  2028E
Net interest income iFFIRUIA 17,654 18,461 20,006 22,918 25,421 28,256 6.9% 4.6% 84%  146%  10.9%  11.2%
Non-interest income ERIRUIA 4,049 4,521 3,597 3,237 3,399 3,467 88%  11.7% -20.4%  -10.0% 5.0% 2.0%

Net fee income JEFLEERUIN 662 710 500 475 499 523 -2.3% 7.2% -29.6%  -5.0% 5.0% 5.0%
Operating income EMIZA 21,702 22,982 23,603 26,156 28,820 31,723 7.2% 5.9% 2.7%  10.8%  10.2%  10.1%
Operating expenses Eik3ztH (5,689) (5,797) (5,888) (6,006) (6,126) (6,248)|  10.3% 1.9% 1.6% 2.0% 2.0% 2.0%

Taxes and surcharges Elf (243) (284) (288) (317) (348) (383) 9.8%  16.7% 14%  10.0%  10.0%  10.0%
PPOP {RERIEILFIE 16,013 17,185 17,715 20,150 22,694 25,474 6.2% 7.3% 31%  13.7%  126%  12.3%
Impairment losses on assets &= R{EIRE (2,108) (1,958) (2,031) (3,786) (5,026) (5912)| -37.7%  -7.1% 3.7%  86.4%  32.7%  17.6%

Loan impairment charges HaRR{EIRS (2,730) (2,986) (2,013) (3,766) (5,002) (5,888)| -27.4% 9.4% -326%  87.1%  32.8% 17.7%
Operating profit EdFii 13,905 15,227 15,684 16,364 17,668 19,563 | 18.9% 9.5% 3.0% 4.3% 8.0%  10.7%
Other operating income/(expense), net BN IS8R (13) (61) (16) (14) (13) (12)| -24.3% 3735% -73.6% -10.0% -10.0%  -10.0%
Profit before taxation FIFBSE 13,892 15,166 15,668 16,349 17,655 19,551 |  18.9% 9.2% 3.3% 4.3% 80%  10.7%
Income tax {5t (2,220) (2,316) (2,384) (2,289) (2,472) (2,737)|  35.5% 4.3% 3.0%  -4.0% 8.0%  10.7%
Net profit /Ui 11,672 12,850 13,283 14,061 15,183 16,814 | 162%  10.1% 3.4% 5.8% 80%  10.7%
Minority interest /DE{BRIRANES @) 8 0 0 0 0 17.1% -1100% -100.0% na na na
NPAT IABERFFFIiE 11,671 12,858 13,283 14,061 15,183 16,814 | 16.2%  10.2% 3.3% 5.8% 8.0%  10.7%

AT1 shareholders {55 288 288 288 528 528 528 0.0% 0.0% 0.0%  83.3% 0.0% 0.0%
NPAT-ordinary shareholders EiBRRARARFFIE 11,383 12,570 12,995 13,533 14,655 16,286 |  16.7%  10.4% 3.4% 4.1% 83%  11.1%
Balance sheet FF=fifE#& (HH7T, RMB mn) 2,023 2,024 2,025 2026E 2027E 2028E 2023 2024 2025  2026E  2027E _ 2028E
Total loans BFREER 624,448 741,319 858395 978570 1105785 1,249,537 | 28.3%  18.7%  15.8%  14.0%  13.0%  13.0%
Total deposits 77 &R 764,787 865,707 964,577 1,080,326 1,209,965 1,355,161 | 19.2%  13.2%  11.4%  12.0%  12.0%  12.0%
NPLs REEERET 4,238 4,888 5,864 6,691 7,524 8349 | 122%  153%  20.0% 14.1% 125% = 11.0%
Loan provisions EYEIRAER 21,372 23,428 24,991 28,205 32,478 37,424 12.8% 9.6% 6.7% 12.9% 15.1% 15.2%
Total assets 7=/l 1,091,243 1,250,116 1,398,473 1,549,611 1,717,849 1,906,930 | 18.9%  14.6%  11.9%  10.8%  10.9%  11.0%
Total liabilitis ffEEER 1,019,923 1,164,212 1,299,130 1,438,211 1,591,512 1,762,530 | 19.1%  14.1%  11.6%  10.7%  10.7%  10.7%
Equity attributable to parent company FAEIFFEENES 71,235 85,855 99,343 111,399 126,336 144,400 | 16.1%  20.5%  15.7% = 12.1%  13.4%  14.3%
Other equity instruments {56 R ELfth 5,999 5,999 11,000 11,000 11,000 11,000 0.0% 0.0%  83.4% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) S4B %= 976,560 1,112,102 1,260,349 1,399,466 1,544,141 1,704,006 | 20.6%  13.9%  13.3%  11.0%  10.3%  10.4%
Per share data (Yuan) SSBREIE (75 )
Shares ZERARA (EHR ) 3,814 4,170 4,238 4,238 4,238 4,238 2.1% 9.3% 1.6% 0.0% 0.0% 0.0%
EPS 2.98 3.01 3.07 3.19 3.46 384 | 143% 1.0% 1.7% 4.1% 83%  11.1%
BVPS 17.10 19.15 20.84 23.69 27.21 3147 | 155%  12.0% 88%  136%  149%  157%
DPS 0.90 0.89 0.92 0.96 1.04 115| 14.4%  -0.6% 3.4% 4.1% 83%  11.1%
PPOP/sh 4.20 4.12 4.18 4.75 5.35 6.01 40%  -1.8% 14%  13.7%  12.6%  12.3%
Main indicators EEHEHR (%) 2023 2024 2025 2026E 2027E 2028E 2023 2024 2025  2026E _ 2027E _ 2028E
ROA 1.16% 1.10% 1.00% 0.95% 0.93% 0.93%| -0.03% -0.06% -0.09% -0.05% -0.02%  0.00%
ROE 18.88%  17.33%  15.45%  14.34%  1359%  13.09%| -0.38% -1.55% -1.87% -1.11% -0.75%  -0.49%
NIM 2R 1.81% 1.66% 1.59% 1.64% 1.65% 1.66%| -0.23% -0.15% -0.07%  0.05%  001%  0.01%
Cost-to-income ratio FEAHIALL 25.09%  23.99%  23.73%  21.75%  20.05%  18.49%| 0.71% -1.11% -0.26% -1.98% -1.70%  -1.56%
Effective tax rate HXF{SHE 15.98%  15.27%  15.22%  14.00%  14.00%  14.00%| 1.96% -0.71% -0.05% -1.22%  0.00%  0.00%
LDR £#7LL 81.65%  85.63%  88.99%  90.58%  91.39%  92.21%| 5.80%  3.98%  3.36%  159%  0.81%  0.82%
NPL ratio FARZ 0.68% 0.66% 0.68% 0.68% 0.68% 0.67%| -0.10% -0.02%  0.02%  0.00%  0.00% -0.01%
Provision coverage ratio {EHESE 504.29%  479.29%  426.17%  421.56%  431.64%  448.26%| 2.72% -25.00% -53.12%  -4.61%  10.08%  16.62%
Provision ratio $R53L 3.42% 3.16% 2.91% 2.88% 2.94% 3.00%| -0.47% -0.26% -0.25% -0.03%  0.05%  0.06%
Credit cost (SRR 0.49% 0.44% 0.25% 0.41% 0.48% 0.50%| -0.37% -0.05% -0.19%  0.16%  0.07%  0.02%
Non-interest income/operating income JEEWIA (5L 18.66% 19.67% 15.24% 12.38% 11.79% 10.93%| 0.26%  1.02% -4.43% -2.86% -0.58% -0.87%
Net fee income/operating income &3F4RERI (HEL 3.05% 3.09% 2.12% 1.82% 1.73% 1.65%| -0.30%  0.04% -0.97% -0.30% -0.09%  -0.08%
Core tier 1 CAR #ZIL—REARTERER 8.22% 9.06% 8.91% 8.92% 9.09% 9.33%| -0.25%  0.84% -0.15%  0.01%  0.17%  0.24%
Tier 1 CAR —RAATER 8.98% 9.74%  10.02% 9.91% 9.97%  10.12%| -0.41%  0.76%  0.27% -0.11%  0.06%  0.14%
CAR BAFER 12.89%  13.88%  13.81%  13.85%  13.71%  13.69%| -0.26%  0.99% -0.07%  0.04% -0.14%  -0.02%
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Income statement

Net interest income J&FIEUHIA 4,803 4,963 4,959 5,281 5,635 6.7% 17.3% 18,461 20,006 8.4%
Non-interest income JEFIBKIN 1,014 1,490 532 561 563 0.4%  -44.5% 4,521 3597 | -20.4%
Net fee income JEFLEEERITN 110 138 127 125 97 -225%  -12.0% 710 500 -29.6%
Operating income EAMIZA 5,817 6,453 5,491 5,842 6,198 6.1% 6.5% 22,982 23,603 2.7%
Operating expenses EMI37H (1,404) (1,590) (1,698) (1,196) (1,486) 24.2% 5.8% (5,797) (5,888) 1.6%
Taxes and surcharges Bl RN (63) (87) (63) (74) 77) 4.0% 22.4% (284) (288) 1.4%
PPOP RERIEFE 4,413 4,863 3,793 4,646 4,712 1.4% 6.8%] 17,185 17,715 3.1%
Impairment losses on assets &FR{BEIR%E (864) (544) (402) (221) (1,012)| 357.1% 17.0% (1,958) (2,031) 3.7%
Loan impairment charges S¥3RFIESRRIERS (864) (607) (402) (141) (1,012)| 619.0% 17.0% (2,986) (2,013)| -32.6%
Operating profit EVFE 3,548 4,319 3,392 4,424 3,700 -16.4% 4.3% 15,227 15,684 3.0%
Other operating income/(expense), net EnNVANST %50 1 4 (5) (16) 2| -112.4%  120.3% (61) (16)| -73.6%
Profit before taxation FjiEiER 3,549 4,324 3,386 4,409 3,702 | -16.0% 4.3% 15,166 15,668 3.3%
Income tax Fr{SFizEF (537) (719) (510) (618) (545)|  -11.7% 1.5% (2,316) (2,384) 3.0%
Net profit JFl3 3,012 3,605 2,876 3,791 3,157 -16.7% 4.8%| 12,850 13,283 3.4%
Minority interest /ERRRANES 0 0 0 0 0 na na 8 0 na
NPAT JABRRFSFIE 3,012 3,605 2,876 3,791 3,157 -16.7% 4.8%| 12,858 13,283 3.3%]
AT1 shareholders {i7cAZIER 0 0 0 288 0 na nal 288 288 0.0%
NPAT-ordinary shareholders Ei@BARARERSFE 3,012 3,605 2,876 3,503 3,157 -9.9% 4.8%| 12,570 12,995 3.4%
Balance sheet ¥ ffisk (BB, RMB mn) 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ YoY 2024 2025 YoY
Total loans BYEREER 806,186 833,415 846,247 858,395 892,947 4.0% 10.8%| 741,319 858,395 15.8%
Total deposits FF5RER 944,098 962,880 964,069 964,577 1,013,985 5.1% 7.4%| 865,707 964,577 11.4%
NPLs RRETRRER 5,315 5,481 5,745 5,864 6,053 3.2% 13.9% 4,888 5,864 20.0%
Loan provisions REUGRIES 24,235 24,808 24,879 24,991 25,668 2.7% 5.9% 23,428 24,991 6.7%
Total assets ZF=Ek 1,334,808 1,372,225 1,385,255 1,398,473 1,475,163 5.5% 10.5%| 1,250,116 1,398,473 11.9%
Total liabilitis FafEER 1,246,159 1,283,692 1,283,443 1,299,130 1,372,176 5.6% 10.1%| 1,164,212 1,299,130 11.6%
Equity attributable to parent company BAFFE&EMNE 88,648 88,532 101,812 99,343 102,987 3.7% 16.2% 85,855 99,343 15.7%
Other equity instruments {JE5EA8 R Bt 5,999 4,993 16,999 11,000 11,000 0.0%  83.4% 5,999 11,000 83.4%
Interest earning assets (avg. balance) 4B &= 1,157,427 1,253,248 1,276,603 1,336,715 1,367,439 2.3% 18.1%| 1,112,102 1,260,349 13.3%
Per share data (Yuan) SR80 (5T )
Shares EIBRIRA (B ) 4,238 4,238 4,238 4,238 4,238 0.0% 0.0% 4,170 4,238 1.6%
EPS 0.71 0.85 0.68 0.83 0.74 -9.9% 4.8% 3.28 3.07 -6.5%
BVPS 19.50 19.47 20.01 20.84 21.70 4.1% 11.3% 19.15 20.84 8.8%
DPS 0.00 0.00 0.00 0.92 0.00 na na 0.89 0.92 3.4%
PPOP/sh 1.04 1.15 0.89 1.10 111 1.4% 6.8% 4.12 4.18 1.4%
Main indicators EEZHEHR (%) 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ YoY 2024 2025 YoY
ROA 0.93% 1.07% 0.83% 1.09% 0.88%| -0.2pct  -0.lpct 1.10% 1.00%| -0.1pct
ROE 14.83%  17.35% 13.67% 16.18% 14.00%| -2.2pct  -0.8pct 17.33% 15.45%|  -1.9pct
NIM @S 1.66% 1.58% 1.55% 1.58% 1.65% 7bps -1bps 1.66% 1.59% -7bps
Cost-to-income ratio BEAUIAEL 23.05% 23.29% 29.77% 19.20% 22.72% 3.5pct -0.3pct 23.86% 23.60% -0.3pct
Effective tax rate HIETERIZ 15.14%  16.63% 15.07% 14.01% 14.73% 0.7pct  -0.4pct 15.27% 15.22% 0.0pct
LDR £¥77tL 85.39%  86.55%  87.78%  88.99%  88.06%| -0.9pct 2.7pct|  85.63%  88.99% 3.4pct
NPL ratio FR= 0.66% 0.66% 0.68% 0.68% 0.68% Obps 2bps 0.66% 0.68% 2bps
Provision coverage ratio IREFmEEE 456.00%  452.65%  433.08%  426.17%  424.06%| -2.1pct -31.9pct| 479.29% = 426.17%| -53.1pct
Provision ratio 32 53tE 3.01% 2.98% 2.94% 2.91% 2.87% -4bps -13bps 3.16% 2.91% -25bps
Credit cost {SFBREF 0.11% 0.07% 0.05% 0.02% 0.12% 10bps Obps 0.44% 0.25%|  -19bps
Non-interest income/operating income JEEUZA &3tL 17.43% 23.09% 9.69% 9.60% 9.08%| -0.5pct  -8.3pct 19.67% 15.24%|  -4.4pct
Net fee income/operating income $#FEEERUIN HEE 1.89% 2.14% 2.32% 2.13% 1.56%| -0.6pct  -0.3pct 3.09% 2.12%| -1.0pct
Core tier 1 CAR & —REAREE 8.84% 8.61% 8.77% 8.91% 9.10% 0.2pct 0.3pct 9.06% 8.91%| -0.2pct
Tier 1 CAR —RAKRRER 9.48% 9.24% 10.52% 10.02% 10.19% 0.2pct 0.7pct 9.74% 10.02% 0.3pct
CAR BAREE 13.45%  13.13% 14.39% 13.81% 13.95% 0.1pct 0.5pct 13.88% 13.81%|  -0.1pct
NPL formation ratio NIEHZSEERERAERME 25bps  10bps  28bps 7ops  24bps| 17bps  -lbps|  23bps  18bps|  -Bbps
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