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HARBHRMERSS

Ft: FARITIRE 2026 F=3F/R, IM26 THEW 1031 12, [GLEIEK 2.4%, LHYTELF
FhiE 392 12, [FEIER 2.2%, 3Q26 FTREFEILIFF 1.05%, I EBmrEEHLE TE
4.8pct F 215%, AGHIZIFEFIH T,

EWMBEIREFS TR, AFSELIEEEBEER: IM26 FLIRITEWEIER
24% (1H26 79 1.8%) , IBEISFEELLIEK 2.2% (1H26 73 3.3%) , MIKENEFE
B, O EHHMETFRER "FEMEE" B8, BEBRHEIHIRBIIASRE. IM26
FISISFBRA RIS 0.3% (1H26 ATIB 0.5%) , REFSWILEE 0.2pct, HRHFYER
BFERMERRERK, ERERIHAFIFSSRANES. @ FEMEHHEXEMIERIR
BHESMEMBMEDIHERN, IEBINRE. IM26 IFEMNEELIEK 6.5% (1H26
795.8%; IM25 AR 12.6%) , WEAEKIEE 2.2pct. @ IBIRIEEFLE~HE, 7
IRERRRE, (BIRALSISEEIHRE, KERTIBAEEE 1.2pct,

EFRXER: O tRFREEMAOFEERE, OENREEHRAAR. XEHNEE,
2Q26/3Q26 JtAEREHBNERHY 18 2/53 2. @ BFREFRTE, FHLETSE
AREWLLELE, BXiER, SsEs by, SEREBRNERER. TEARSIA
EERBE 3bps = 1.2%, HEHERFR. BERAREIGIALLRE 8bps; BXER, @RS
BUFREL_EFt 24bps. 10bps. @ HEMEBHMAILXTWEHENBES~ES., —. ==&
WHRRER, II=FENAEERAAHSF. HFISFEQADTIL, TERK
NHNEEFERTm. @ BERLUNF, BREMPRENEE TRERLILRE. EHE
FARATTHBZE, BEREIACEFREEN LR BERER G R,

BSLEUMEG R, HENSHEAEH2TWEEMSER=EHS, 3026 FLBRTEHNE

EUIZ< 0.4% (2Q26 /9 1.3%) , BI==ERITHIEHEF 406 12 (B 2Q26/3Q26 55T

B 123 12/208 12) . NEIFIRARE, BI=ZFEXI NI 436 12 (3Q26 ATFE37312) |

Hp HER, el shgl. E7. g8R. RESEREDTILSE 547 2, I

BRI ERE 217 12, SRR EUREE 5.5%, 1 2022 SR T 3pct, BI=

ZESTE R/ 4812 (3Q26 T 4512) , HPHEFNEEEHNER~mR He &R" .
"B EY" BitHE 286 12, SFHIERR. B NEE NG EEHFEEEAIRNN.,

s EiE R BT

BATT

BRI (BTT)
BRI BEILTEIRE (%)
BrERERK (B7T)
BB RIELIERER (%)
IFEEFE (B57T)
IFERSFERECEE (%)
BREE (t/R)

ROE (%)

2028E

143,641.11
3.54
47,334.91
5.97
46,185.43
3.38

2.25

8.29

2024
146,695.00
-10.93
49,428.00
-16.36
44,508.00
-4.19
2.15
10.07

2025
131,442.00
-10.40
40,567.00

2026E
134,271.14
2.15
41,998.38
-17.93 3.53
42,633.00  43,534.56
-4.21 2.11
2.07 2.11
9.16 8.80

2027E

138,734.32
3.32
44,667.96
6.36
44,676.49
2.62

217

8.50

FREFE (%) 1.06 1.05 1.05 1.05 1.05

KREBEE (%)
[EEEES 5.22 5.42
S 0.51

221.23
4.98
0.40

250.71 220.88 213.05 213.15

5.30 5.16

0.48 0.45 0.43
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o HI=FEREZFLFRHNA, BAGRKFITITREEET, BESEIREHIE. oM26 FLRT
BZE 1.8%, [ELRHF 1bp, H 3Q26 BE 1.79%, Z=EIRELE 2bps, NEBEESEIRLLT{LR
&, 3Q26 LFFIZRIALY TNIE Sbps = 3.56%, Tl BEFIETRIALL TFE 6bps = 3.15%,
EFANEFEEEERE. REFESNKRNEFPIEM L, SHFRERMFSTEE. 3026
FAAFZRIREL TN 3bps Z 1.32%, el RARMAZTIRL TE 2bps 2 1.36% (2Q26 735l
INELRFE 6bps/7bps) . BEXRE, ETERFERNIARERFARAEL, WEIEC LHEEFE
KA EEHEAEE, FLRIBTEARABEE 1%-1.1%, SHRRGRAEFERETE.
BRERA TMTITIE, TMEEXERE KT B EIEIRASE.

o ZFEREFRTE, ENLETSEARERLESE, (BARGITEIREL LT, SERRNE
iEbigierh, 3Q26 ELRITAREIMIFT 1.05%, BI=Z=EFHINERZEREKERRERZ
1.21%, FIELTFE 33bps; RIBETEIRAIER. BHIZER D BIZREIRLL _EF 24bps, 10bps Z 2.07%.
1.59%, D1TARE, WARRETALETF 2bps = 0.89%, FERRZRINLL TF 3bps = 1.2%,
HPEHE. BBERAREDBIFALLTHE 8bps, 8bps & 2.15%, 1.16%; &8, KERARE
{EALLEF 4bps, 2bps &= 0.26%. 1.17%, IRFFEFSTE, 3026 hBEER 215%, =EIRLL
TB%£Y 5pct,

o IGENITER: 2026 FLRFRRITEMIGRRES, ItRESELE 2 M FEIGSBRRS
RERIRRYIAT], EUMES, FRIBITHA PRIEEE" MFERRRIBIAEREERET S,
(BEBE=FFEFRMB~TNIFE, REBFESENE. BFEERE, hiRRo LS.
Fit 2026-2028 FIAEFEFBERIEGIEEDBIA 2.1%. 2.6%. 3.4% (BEFHEEETRARFNE
BT, EVERMA; EFISRIA 3.5%., 3.6%. 3.9%) . EiRR XTI 2026 & PB 9 0.45
E, ShiSIREERE 5.4% (LA 2026E DPS/ERMNITE) |, 4HF "EN" iR,

o [BUHRR: TERMPRILRE, EREBEHASH, SFEDRTIE, BEFRE.

#= 1: FIRBEASETHERRBATHNEWIRELOFA, EBiRLE THERmRREE

FRIRT 2021 2022 2023 2024 2025 1Q26 1H26 IM26
EVINFEGIER 10.3% 6.2% -8.4% -10.9% -10.4% 4.7% 1.8% 2.4%
FSFWINTER 4.5% 5.8% -6.7% -14.9% -3.7% 2.1% -0.3% 0.2%
Hep: LRS- HESE 6.7% 6.9% 3.0% 0.3% -0.6% -0.6% -0.6% -0.2%
Hep: BETANE -2.3% -1.1% -9.7% -15.2% -3.1% -1.5% 0.3% 0.4%
FERERFINTIR 2.2% -1.7% -0.4% -3.2% -0.1% 2.3% 0.7% 0.0%
HA SR STk 3.6% 2.1% -1.3% 7.2% -6.6% 4.5% 7.4% 2.2%
EASTHERE (BEFIIALL) 1.3% 1.3% -0.7% 0.3% -1.7% -0.4% 0.7% 0.5%
HEREFE 13.1% 17.4% 9.9% 5.7% 5.4% -1.3% 0.2% -1.2%
EryMT SR 0.1% -0.1% 0.0% -0.2% 0.2% 0.2% 0.3% 0.1%
ST LR 0.8% 0.5% 1.3% 1.0% 2.3% 0.0% 0.4% 0.4%
IESFERELIS I 25.6% 25.3% 2.1% -4.2% -4.2% 3.0% 3.3% 2.2%

BRKR: AEUR, BAERFEHRR
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+=2: MMEEME "SMIE" 138, HMESENAMTLIRTESNILER, (BiEEEE

188-Zx Q Q 6 Q26 Q26
P A 996 -81 46 [l520 742 -118 38 10| | 757 -1 60 [ -250 674 57 [ -163
—RRV R 00 13 87 407 55 404 107 7 744 431 244, -110 46 36 373
XL 18 -94 87 119 45 -11 -68 67 67 87 28 || -168 -39 -79 -99
SRS 19 94 42 113 Eiﬂ 182 [ -522 -69 118 14 B 432 | 184 -140| | 171 20 1 210
BENE 107 78 -176 -705 -996 -568 -340 -202 -381 -31 32 -19 63 -66 -45
e 7 47 56 81 7 37 60 136 133 68 61 28 49 36 22
[5:RS [ -173 77 120 [} -276] [} -311 120 179 [ <181 [ -344 -58 58 48 -34 5 -4
HEEREER i 273 107 112 [§ -510| [ -678 [@ -485 [ 220 | -156| [ -171 -41 -87 -95 47 -107 -63
B 1,103 -4 -130 -186 746 -686 -302 -92 376 -32 93 -269 737 -123 -208
e 289 17 56 593 546 671 714 1317|1079 277 1 06 148 [ W-1,139
BN 1303 | 162 ] 207 65| (B 649 [l 339 175 205| {392 | -117 780 [ 955| [ -644 4134 [[]618
B 1,344 446 | 159 [707] 1,423 | 246 -80 | 233 86 971 1,082 590 11,082 -52 764
F=-5t Q Q Q 0 Q24 Q24 Q24 4Q24 Q Q Q 4Q Q26 Q26 Q26
fUVENER 402%  39.9%  402%  420% | 46.1% 46.6%  47.2% 47.6% | 493%  494%  494%  491% | 50.0%  500%  49.8%
—RVEER 338%  339% 343% 357% | 39.4% 413%  420% 421% | 43.8% 451% 457%  458% | 472%  473%  465%
XILEM= | 83% 8.0% 7.8% 7.5% 7.5% 7.6% 7.4% 7.3% 7.0% 6.7% 6.6% 6.2% 6.0% 5.7% 5.5%
RN 6.3% 6.0% 5.9% 6.3% 6.7% 5.3% 5.1% 5.5% 5.5% 4.2% 3.7% 3.3% 2.7% 2.7% 3.3%
TERE 59.8% 60.1% 59.8% 580% | 53.9% 534% 52.8% 524% | 507% 50.6%  50.6%  50.9% | 50.0%  50.0%  50.2%
%18 8.3% 8.4% 8.6% 8.9% 8.7% 9.0% 9.2% 9.7% 9.9% 102%  103%  105% | 104%  105%  10.7%
(5283 163%  16.1%  158%  151% | 13.9%  13.8%  134%  129% | 11.7% 11.6% 11.7% 120% | 11.6% 11.7%  11.7%
HEEREER 352%  355%  353%  34.0% | 314%  306% 302% 29.8% | 29.0% 289%  28.6%  285% | 28.0% 27.8%  21.8%
BNE 63.0% 625% 621% 61.0% | 608% 593% 589% 585% | 59.0% 580% 593% 57.2% | 574% 57.3% 57.6%
EEEA 243%  241%  241%  249% | 252%  263%  27.6%  27.7% | 258%  281%  282%  29.0% | 29.9%  302% = 28.7%
[ s 5.6% 5.2% 5.6% 7.6% 6.3% 6.8% 7.2% 7.5% 8.2% 7.8% 6.6% 8.0% 6.8% 6.6% 7.7%
BEE 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%

BRKR: ARUER, BEREHRR

= 3: BEWLGE, FXTIFREFREEMIFIRREREREERH

ERIRT-FEWSEE/ MEE 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26
BEE 2.01% 1.91% 1.87% 1.70% 1.79% 1.81%  1.79%
EREFEI R
B8R 494%  465%  451%  4.06%| 4.15% 3.92% 3.84% 3.59% 3.67% 3.60%  3.56%
I 351%  337%  337%  317%| 301% 293% 292% 2.79%| 282% 281% 2.68%
T 6.04%  575%  552% < 4.88%| 517% < 4.90% < 4.72% < 4.37%| 452% < 4.38%  4.42%
R 3.05% 3.04% 2.91% 3.18% 2.84% 2.87% 2.79% 2.76% 2.71% 2.65%  2.60%
TERRAT 1.54% 1.55% 1.56% 1.55% 1.55% 1.58% 1.57% 1.55% 1.55% 1.53% 1.56%
PR E L= 2.98% 2.86% 2.71% 2.47% 2.37% 2.24% 2.08% 2.03% 1.76% 1.99% 1.84%
RS 425%  4.06% 3.91% 3.66%| 3.62% 3.48% 3.40% 3.23% 3.24% 3.22%  3.15%
TR RRRAE
BER 2.22% 2.15% 2.03% 1.91% 1.81% 1.71% 1.59% 1.47% 1.41% 1.35% 1.32%
ENIGdES 2.36% 2.21% 2.17% 2.01% 1.70% 1.59% 1.39% 1.35% 1.34% 1.31% 1.33%
RifIfRs 2.62% 2.45% 2.40% 2.30% 2.17% 2.06% 2.02% 1.90% 1.92% 1.89% 1.95%
TRRE 230% 2.20%  2.10% 1.97% 1.84% 1.74% 1.61% 1.51% 1.45% 1.39%  1.36%

BRKR: AEUR, BAERFHRR
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x4 FERECSHTR, SEFRERLNE

AREMR|E (Hh7) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26 QoQ
AESFR 10,693 10,585 10,522 11,228 13,161 14,002 14,538 14,590 15,057 15,024 15,159 0.9%
—RR AR 10,693 10,585 10,522 11,228 13,161 14,002 14,537 14,590 15,057 15,024 15,159 0.9%
EENGH 0 0 0 0 0 0 1 0 0 0 0 -
BEEN 26,504 25,807 25,512 24,497 22,868 21,859 21,409 21,155 21,363 21,241 20,719 -2.5%
%18 909 1,349 1,875 1,533 1,392 969 1,586 994 1,044 800 951 18.9%
HER 7,099 7,132 6,009 6,408 6,247 6,275 5,342 5,186 6,045 5,715 5,319 -6.9%
BEER 5118 4,609 5,666 5,420 5614 5,532 5,466 5,893 5,267 5,748 5,803 0.9%
(5= 13,378 12,717 11,962 11,136 9,615 9,082 9,015 9,082 9,007 8,978 8,647 -3.7%
B 37,197 36,391 36,034 35,724 36,029 35,860 35,946 35,745 36,420 36,265 35,879 -1.1%
ARE (%) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26 QoQ
AVESER 0.66 0.66 0.66 0.70 0.78 0.83 0.86 0.87 0.87 0.87 0.89 2 bps
—RREALEEER 0.78 0.75 0.74 0.79 0.88 0.91 0.93 0.94 0.92 0.92 0.95 3 bps
SR - - - - - - - - - - - na
FEHN 141 142 143 1.39 1.32 1.27 1.24 1.23 1.23 1.23 1.20 -3 bps
biceic] 0.30 0.44 0.60 0.47 0.41 0.28 0.45 0.28 0.29 0.22 0.26 4 bps
HERRY Y139 1.46 1.26 1.35 1.36 1.37 1.16 1.12 1.30 1.24 1.16 -8 bps
ZER Y 088 0.83 1.04 1.02 1.06 1.05 1.06 117 1.04 1.15 117 2 bps
B+ 2.77 2.70 2.64 2.56 2.40 2.30 2.25 2.24 2.24 2.23 2.15 -8 bps
B 1.07 1.07 1.06 1.06 1.06 1.05 1.05 1.05 1.05 1.05 1.05 0 bps

BRER: ARVIR, BHRERR

& 5: 3Q26 LFIRTTFATT AUM HLLEESHEBE AUM BFFTIF

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26

TEEFH (BF) 12,584 12,619 12,725 12,554 12,604 12,668 12,759 12,790 12,829 12,895 13,028
/74753 0.9% -0.1% 1.9% 0.1% 02% 0.4% 0.3% 1.9% 1.8% 1.8% 2.1%

EEEFHEE 41 35 106 =171 57 64 91 31 39 66 133

FMTIEREPE (BF) 9.14 9.35 9.36 9.68 9.86 9.99 10.33 10.56 10.82 11.09 11.20
[FLIEE 8.9% 8.1% 4.8% 7.3% 7.9% 6.8% 10.4% 9.1% 9.7% 11.0% 84%

HIrEFHEE 012 0.21 0.01 0.32 0.18 0.13 0.34 023 0.26 0.27 011

TFTEEFAUM ({Z7T) 40,827 41,206 41,486 41,941 42,455 42,128 42,148 42,384 42,880 44,002 43,923
[ILEIE 82% 6.6% 3.7% 4.0% 4.0% 2.2% 1.6% 1.1% 1.0% 4.4% 4.2%

TEEFAUMIEE (27T, =E) 515 379 279 455 514 -327 20 236 496 1,122 =1/
FAITEFAUM  ({Z7T) 19,206 19,449 19,502 19,755 19,912 19,662 19,747 19,913 20,253 21,102 20,952
[FIELIEE 7.8% 3.2% 2.6% 3.1% 3.7% 1.1% 1.3% 0.8% 1.7% 7.3% 6.1%

FMTBEFAUMIEE (12, B) 51 243 53 253 157 -250 85 167 340 849 -150
FAFTAUM/ZEAUM 47.0% 47.2% 47.0% 47.1% 46.9% 46.7% 46.9% 47.0% 47.2% 48.0% 47.7%
EAUM (JT) 32,443 32,654 32,602 33,409 33,683 33,256 33,035 33,139 33,424 34,124 33,715
FATEHIAUM  (F7T) 2,101 2,080 2,084 2,041 2,019 1,968 1,912 1,886 1,872 1,903 1,871
ABRFTETEERAHAUM (Jt) 17,193 17,255 17,289 17,686 17,899 17,749 17,572 17,584 17,652 17,775 17,648

BRER: ARWIR, BHHREHAR
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% 6: PIIRT 2026 F=FRIVGHE

Income statement Fi#& (H%7T, RMB mn) 1Q26 2Q26 3Q26 QoQ Y 1H25 1H26 HoH Y 9M25 9M26 YoY
Net interest income J&FISUIA 22,081 22,207 22,467 1.2% 1.9% 44,507 44,288 1.8% -0.5%) 66,553 66,755 0.3%)
Non-interest income JEF SN 13,196 13,133 10,016 | -23.7% 8.4% 24,878 26,329 42.0% 5.8% 34,115 36,345 6.5%
Net fee income /$FELEHRIN 7,362 5,852 5474 6.5%  -7.9% 12,739 13,214 18.5% 3.7% 18,685 18,688 0.0%
Operating income ZALITA 35,277 35,340 32,483 -8.1% 3.8%| 69,385 70,617 |  13.8% 1.8%| 100,668 103,100 2.4%
Operating expenses B3z (9,909) (9,947) (9,059))  -8.9% 35%| (19,833)  (19,856) 1.1% 0.1%|  (28,582) (28,915) 1.2%
Taxes and surcharges BV EtE RN (397) (351) (320) -8.8% 4.6%) (627) (748)|  16.1%  19.3% (933) (1,068)|  14.5%
PPOP $REZRTEVFIE 25,368 25,393 23,424 -7.8% 3.9%| 49,552 50,761 |  19.7% 2.4%| 72,086 74,185 2.9%
Impairment losses on assets FF=iF{EIRA. (7,979)  (11,954) (7,405)| -381%  13.2%| (19,450)  (19,933)| -5.6% 25%|  (25989) (27,338) 5.2%
Loan impairment charges E¥sRFIERSRIR(ERS (9,128) (9462)  (10,559)| 11.6%  31.4%| (23,895)  (18,590)| -17.4%  -22.2%|  (31,928) (29,149)|  -8.7%
Operating profit EFY;E 17,389 13,439 16,019 |  19.2% 0.2%| 30,102 30,828 | 447% 2.4%| 46,097 46,847 1.6%
Other operating income/(expense), net EFIMNKISZ %50 10 (43) (45) 4.7%  542.9% (170) (33)| -582%  -80.6% a77) (78)|  -55.9%
Profit before taxation FIiEEER 17,399 13,396 15,974 192%  -0.1% 29,932 30,795 45.1% 2.9% 45,920 46,769 1.8%
Income tax FT{SHi 2 (2,876) (2,223) (2,484) 11.7% -1.4% (5,062) (5,009) 47.2% 0.7%| (7,581) (7,583) 0.0%
Net profit il 14,523 11,173 13,490 |  20.7% 0.2%| 24,870 25696 |  44.7% 33%| 38,339 39,186 2.2%
Minority interest /DEARARANEE 0 0 0 na na 0 0 na nal 0 0 nal
NPAT JIEBRE i 14,523 11,173 13,490 20.7% 0.2% 24,870 25,696 44.7% 3.3%) 38,339 39,186 2.2%
AT1 shareholders {L55AARER 1,555 0 0 na na 2,029 1555 | 217.3%  -23.4% 2,029 1,555 | -23.4%
NPAT-ordinary shareholders $ZiBARERZRSHIiE 12,968 11,173 13490 | 20.7% 0.2%| 22,841 24,141  39.8% 5.7%| 36,310 37,631 3.6%
Balance sheet BF=fifk#& (HH7T, RMB mn) 1Q26 2Q26 3Q26 QoQ YoY 1H25 1H26 HoH YoY 9M25 9IM26! YoY
Total loans BYFVEER 3,464,574 3,452,274 3,431,480, -0.6% 0.4%| 3,408,498 3,452,274 1.8% 1.3%| 3,417,753 3,431,480 0.4%
Total deposits FFFREER 3,702,153 3,660,587 3,692,327 0.9% 3.9%| 3,694,471 3,660,587 22%  -0.9%| 3,554,955 3,692,327 3.9%
NPLs FREIFRARER 36,378 36,234 35952  -0.8% 0.2%| 35,869 36,234 1.5% 1.0%| 35886 35,952 0.2%
Loan provisions BFIRKHES 79,883 79,563 77,206  -3.0%  -6.3%| 85540 79,563 09%  -7.0%| 82,395 77,206 -6.3%
Total assets ZF==ER 6,033,962 6,028,785 5952354/ -1.3% 3.2%| 5,874,961 6,028,785 1.7% 2.6%| 5766,764  5952,354 3.2%
Total liabilitis TAfE/EER 5,489,879 5480571 5395653  -1.5% 2.8%)| 5,364,899 5,480,571 2.0% 2.2%| 5248834 5,395,653 2.8%
Equity attributable to parent company A BIFIEENE 544,083 548,214 556,701 1.5% 7.5%| 510,062 548,214 -0.5% 7.5%| 517,930 556,701 7.5%
Other equity instruments {f45A& R LAt 80,000 80,000 80,000 0.0%  14.4%| 69,953 80,000 | -200%  14.4%| 69,953 80,000 |  14.4%)
Interest earning assets (avg. balance) SEHER AT 4,989,623 4,911,227 4,975,680 1.3% 1.7%| 4,994,349 4,950,208 1.0% -0.9%| 4,959,455 4,958,792 0.0%
Per share data (Yuan) SRR (5t)
Shares ZERIRA (BHR) 19,406 19,406 19,406 0.0% 0.0%| 19,406 19,406 0.0% 0.0%| 19,406 19,406 0.0%
EPS 0.67 0.58 0.70|  20.7% 0.2% 118 124  39.8% 5.7% 187 1.94 3.6%
BVPS 2391 24.13 24.56| 1.8% 6.4% 22.68 2413 3.8% 6.4% 23,08 24.56 6.4%
DPS 0.00 0.00 0.00 na na 0.00 0.00 na naj 0.00 0.00 naj
PPOP/sh 1.31 131 121  -7.8% 3.9% 2.55 262  19.7% 2.4% 3.71 3.82 2.9%
Main indicators 48R (%) 1Q26 2Q26 3Q26) QoQ YoY 1H25 1H26 HoH YoY 9M25 9M 26! YoY
ROA 0.97% 0.74% 0.90%| 0.2pct  0.0pc| 0.85% 0.86%| 0.3pct  0.0pct 0.89% 0.88%|  0.0pct
ROE 11.33% 9.59%  11.42%| 18pct -0.7pct|  10.56%  10.50%|  2.8pct  -O.dpct|  11.09% 10.81%|  -0.3pct]
NIM R2E 1.79% 1.81% 1.79% -2bps Obps 1.80% 1.80% 4bps 1bps 1.79% 1.80% 1bps
Cost-to-income ratio FEAUIALL 26.96% 27.15% 26.90%| -0.3pct  -0.1pct] 27.68% 27.06%| -3.5pct  -0.6pct] 27.47% 27.01%| -0.5pc]
Effective tax rate BXF{EHER 16.53% 16.59% 15.55%| -1.0pct  -0.2pct| 16.91% 16.56%) 0.2pct  -0.4pct 16.51% 16.21%| -0.3pct
LDR 377l 9358%  94.31%  92.94%| -ldpct -3.2pct|  92.26%  94.31%| -03pct  20pct|  96.14% 92.94%|  -3.2pct|
NPL ratio FRZE 1.05% 1.05% 1.05% Obps Obps 1.05% 1.05% Obps Obps 1.05% 1.05% Obps
Provision coverage ratio $kE&HEE 219.59%  219.58%  214.75%| -4.8pct -14.9pct| 238.48%  219.58%| -1.3pct -18.9pct| 229.60%  214.75%| -14.9pct]
Provision ratio $853tt 2.31% 2.30% 2.25%)| -Sbps  -16bps 2.51% 2.30%) -2bps  -20bps’ 2.41% 2.25%| -16bps
Credit cost {SFRE 0.27% 0.27% 0.31% 3bps 7bps 0.70% 0.54%| -12bps  -16bps 0.94% 0.85%|  -9bps
Non-interest income/operating income JEEUIA HEL 37.41% 37.16% 30.83%| -6.3pct 1.3pct] 35.86% 37.28% 7.4pct 1.4pct 33.89% 35.25% 1.4pct
Net fee income/operating income &FLEZRIN (5L 20.87% 16.56% 16.85%|  0.3pct  -2.2pct] 18.36% 18.71%|  0.7pct  O.4pct 18.56% 18.13%| -0.4pct
Core tier 1 CAR BL—RAATEER 9.51% 9.32% 9.61%| 03pct  0.1pct 9.31% 9.32%| 0.0pct  0.0pct 9.52% 9.61%|  0.lpct]
Tier 1 CAR —RAAFEHE 1120%  10.95%  11.26%| 03pct  O2pct|  10.85%  10.95%| O.dpct  O.dpct|  11.06% 11.26%|  0.2pct]
CAR BAFER 1346%  13.14%  13.40%| 03pct  -Odpct|  13.26%  13.14%| -0.1pct  -O.dpct|  13.48% 13.40%|  -0.1pct]
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Income statement Flii& (HHA7c, RMB mn) 2024 2025 2026E 2027E 2028E 2024 2025 2026E  2027E  2028E
Net interest income J&FIEUIA 93,427 88,021 89,082 93,116 96,198 -208%  -5.8% 2.2% 3.5% 3.3%
Non-interest income JERIEMIN 53,268 43,421 44,289 45,618 47,443  14.0%  -18.5% 2.0% 3.0% 4.0%

Net fee income #FLEERIN 24,112 23,894 25,089 26,343 27,660 -18.1% -0.9% 5.0% 5.0% 5.0%
Operating income ZAMITA 146,695 131,442 134,271 138,734 143,641 -109%  -10.4% 2.2% 3.3% 3.5%
Operating expenses ZkszH -42,061 -39,467 -39,862 -40,260 -40,663| -11.8% -6.2% 1.0% 1.0% 1.0%

Taxes and surcharges Enllfst -1,479 1,271 -1,335 -1,401 1,471 -13.9%  -14.1% 5.0% 5.0% 5.0%
PPOP $REAIZELFIiiE 104,634 91,975 94,409 98,474 102,978 -106%  -12.1% 2.6% 4.3% 4.6%
Impairment losses on assets BFER{EIRA -49,428 -40,567 -41,998 -44,668 47,335 -16.4%  -17.9% 3.5% 6.4% 6.0%

Loan impairment charges HYERiR{EIRS 52,924 -46,411 -39,076 -41,600 -44113| -158%  -123%  -15.8% 6.5% 6.0%
Operating profit EIkFE 55,206 51,408 52,411 53,806 55,643  -4.7% -6.9% 2.0% 2.7% 3.4%
Other operating income/(expense), net ElAMNIST 1S ER -468 -249 -274 -301 -331| 122.9%  -46.8%  10.0%  10.0%  10.0%
Profit before taxation Fli@E& 54,738 51,159 52,137 53,505 55312 -5.2% -6.5% 1.9% 2.6% 3.4%
Income tax Fi{S#5t -10,230 -8,526 -8,603 -8,828 9,126| -92% -16.7% 0.9% 2.6% 3.4%
Net profit }@F3# 44,508 42,633 43,535 44,676 46,185  -4.2%  -4.2% 2.1% 2.6% 3.4%
Minority interest /DR IRINGS 0 0 0 0 0 na na na na na
NPAT JA/BRR % ;i 44,508 42,633 43,535 44,676 46,185  -4.2%  -4.2% 2.1% 2.6% 3.4%

AT1 shareholders {i5CHRERE 2,849 2,519 2,519 2,519 2,519 0.0%  -11.6% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders EZiEBRRRRZR/&FiiE 41,659 40,114 41,016 42,157 43,666]  -45%  -3.7% 2.2% 2.8% 3.6%
Balance sheet EFrffEE (BT, RMB mn) 2024 2025 2026E 2027E 2028E 2024 2025  2026E  2027E  2028E
Total loans £Y2REER 3,374,103 3,390,840 3,458,657 3,562,417 3,669,289  -1.0% 0.5% 2.0% 3.0% 3.0%
Total deposits TR 3533,678 3,582,755 3,654,410 3,764,042 3,876,964 3.7% 1.4% 2.0% 3.0% 3.0%
NPLs RE RSN 35,738 35,703 36,388 37,441 38526 -08%  -0.1% 1.9% 2.9% 2.9%
Loan provisions tFIRSIES 89,600 78,861 77,525 79,807 85,231 -10.4%  -12.0% -17% 2.9% 6.8%
Total assets &5 5,769,270 5925777 6,078,837 6272315 6,471,867 3.3% 2.7% 2.6% 3.2% 3.2%
Total liabilitis FaffEER 5274428 5374593 5498203  5661,350 5,829,390 3.1% 1.9% 2.3% 3.0% 3.0%
Equity attributable to parent company BTG &N 494,842 551,184 580,634 610,965 642,476 4.8% 11.4% 5.3% 5.2% 5.2%
Other equity instruments {fE5GRR K Efth 69,948 99,953 99,953 99,953 99,953 0.0%  42.9% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) gL B &R 4,994,494 4948396 5,101,316 5257,179 5428316 0.6%  -0.9% 3.1% 3.1% 3.3%

Per share data (Yuan) SSRREIE (5T)

Shares EBRIRA (BHARR) 19,406 19,406 19,406 19,406 19,406 0.0% 0.0% 0.0% 0.0% 0.0%
EPS 2.15 2.07 2.11 217 225  -45% @ -3.7% 2.2% 2.8% 3.6%
BVPS 21.89 23.25 24.77 26.33 27.96 5.6% 6.2% 6.5% 6.3% 6.2%
DPS 0.61 0.60 0.61 0.63 0.65| -15.4%  -2.0% 2.2% 2.8% 3.6%
PPOP/sh 5.39 474 4.86 5.07 531 -106% -12.1% 2.6% 4.3% 4.6%
Main indicatorsEZHgHR (%) 2024 2025 2026E 2027E 2028E 2024 2025  2026E  2027E  2028E
ROA 0.78% 0.73% 0.73% 0.72% 0.72%| -007% -0.05%  0.00%  0.00%  0.00%
ROE 10.07% 9.16% 8.80% 8.50% 829%| -1.30% -0.91% -0.35% -0.30% -0.21%
NIM @82 1.87% 1.78% 1.76% 1.77% 1.77%| -051%  -0.09% -0.01%  0.01%  0.00%
Cost-to-income ratio BEAHIAEL 27.66% 29.06% 28.69% 28.01% 27.28%| -0.24%  1.40% -0.37% -0.68% -0.73%
Effective tax rate 3 E{ERIER 18.69% 16.67% 16.50% 16.50% 16.50%| -0.82%  -2.02% -0.17%  0.00%  0.00%
LDR 75tk 95.48% 94.64% 94.64% 94.64% 94.64%| -452% -0.84%  0.00%  0.00%  0.00%
NPL ratio AR 1.06% 1.05% 1.05% 1.05% 1.05%| 0.00% -0.01%  000%  0.00%  0.00%
Provision coverage ratio (R ES%R 250.71% 220.88% 213.05% 213.15% 221.23%| -26.91% -29.83% -7.83%  0.10%  8.08%
Provision ratio R &Lt 2.66% 2.33% 2.24% 2.24% 2.32%| -0.28% -0.33% -0.08%  0.00%  0.08%
Credit cost {SFBE% 1.56% 1.37% 1.14% 1.19% 1.22%| -0.30% -0.19% -0.23%  0.04%  0.04%
Non-interest income/operating income JEEWIN (S 36.31% 33.03% 32.99% 32.88% 33.03%| 7.95% -3.28% -0.05% -0.10%  0.15%
Net fee income/operating income %F4E2RI 5EL 16.44% 18.18% 18.69% 18.99% 19.26%| -1.43%  174%  051%  0.30%  0.27%
Core tier 1 CAR BiO—RAATER 9.12% 9.36% 9.46% 9.56% 9.62%| -0.10%  0.24%  0.11%  0.10%  0.06%
Tier 1 CAR —REAREER 10.69% 11.49% 11.49% 11.49% 11.45%| -0.21%  0.80%  0.00%  0.00% -0.04%
CAR BEAFEEE 13.11% 13.77% 13.54% 13.46% 13.40%| -0.33%  0.66% -023% -0.08% -0.07%
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- . Waf BHERELE ~ P/EX) P/B(X) ROAA B R
LEHRT X3 — —
(7T) (f27) 26E 27E 26E 27E 26E 27E 26E  27E

EiRIR1T 601939.SH  11.30 806 855 821 080 075 96% 94% 0.75% 0.74% 34% 3.6%
FERIT 601988.SH 6.93 847 922 869 078 073 87% 87% 068% 066% 33% 3.6%
RER1T 601328.SH 8.05 1,849 766 731 059 056 79% 78% 0.63% 062% 40% 42%
HRf&IRIT  601658.SH 5.48 562 772 732 061 058 82% 81% 047% 046% 40% 43%
1Bi5RiT  600036.SH  41.77 4,422 708 6.76 088 081 13.0% 124% 1.16% 1.14% 48% 5.0%
P5ERIT  601998.SH 8.80 432 717 688 064 059 91% 89% 071% 071% 43% 44%
R&EHRT  600016.SH 3.44 836 590 597 026 025 45% 43% 036% 035% 55% 51%
HA&IR{T  600000.SH 9.53 1,145 655 624 041 039 64% 64% 051% 050% 44% 4.6%
MR  601166.SH 1837 2,778 531 521 045 042 86% 83% 067% 064% 58% 58%
FEXERfT 601818.SH 2.99 471 516 513 034 032 67% 64% 054% 052% 59% 59%
#EiR{T 600015.SH 6.21 317 466 453 030 029 6.6% 65% 048% 045% 6.8% 57%
EZR{T  000001.SZ  11.20 963 530 516 045 043 88% 85% 073% 072% 53% 54%
MEERIT  601916.SH 2.91 423 6.67 6.66 043 041 66% 63% 039% 038% 49% 4.9%
BmIR{T 601009.SH  11.41 603 626 572 071 066 119% 120% 0.73% 0.69% 49% 53%
TRIR{T 002142SZ  33.64 1,139 696 6.12 090 081 13.6% 139% 0.86% 0.85% 3.6% 4.0%
IAER1{T  600919.SH  12.00 1,719 626 574 077 069 129% 127% 0.73% 0.68% 47% 51%
LEigiRiT  601229.SH 9.32 863 547 527 050 047 95% 92% 074% 0.74% 56% 5.8%
FUMERfT  600926.SH  16.52 812 595 533 080 072 142% 142% 084% 084% 4.0% 4.4%
FINERTT  002966.SZ 9.24 340 736 665 076 071 108% 11.0% 0.72% 0.69% 39% 4.3%
AEBERTT  601838.SH  18.33 399 575 537 079 072 145% 14.0% 095% 092% 50% 52%
BK{RfT 601963.SH  10.64 73 6.50 582 063 059 102% 105% 0.61% 0.58% 43% 4.6%
BEIR{T 00294857 5.73 110 6.08 526 078 074 132% 144% 0.71% 0.72% 3.1% 3.5%
>F23R1T 601665.SH 6.50 273 644 559 075 068 121% 128% 0.76% 0.75% 3.8% 4.4%
BT 601187.SH 6.71 79 691 637 062 058 93% 94% 061% 060% 37% 4.0%
FoHiRiT  600908.SH 5.73 87 553 529 052 048 97% 94% 081% 078% 44% 4.5%
EART  601128.SH 6.08 202 433 392 057 051 14.0% 13.8% 1.18% 1.21% 4.0% 4.4%
7IBEERYT  002807.SZ 4.00 102 496 4.67 050 046 10.6% 103% 094% 092% 27% 2.9%
TAERIT  603323.SH 4.26 82 439 414 046 042 109% 10.6% 090% 089% 4.5% 4.7%
KRBT  002839.5Z 4.32 83 542 518 052 048 101% 97% 087% 086% 28% 2.9%
IFR{T 601528.SH 5.02 85 498 489 046 043 97% 91% 079% 073% 4.2% 4.2%
£2iR1T 601860.SH 2.48 68 710 692 040 035 59% 54% 043% 042% 3.1% 3.2%
PAEfT  601825.SH 8.68 488 6.68 648 061 058 95% 92% 0.79%% 0.77% 50% 51%
WRE{T  601077.SH 7.11 382 6.19 567 057 053 96% 97% 078% 077% 45% 49%

A BRIRIRFELY 6.83 648 0.66 0.61 10.0% 9.8% 0.74% 0.72% 4.5% 4.7%

BWREEIR: Wind, 28R, BHRRAR
i IREWEmHR=FN DPSMZE, Tl DPS=REEERRAFFIE DAR/CIRE, HPoiIRRigirTainREH. 3
HERIRREFER R ARBE BTN,
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MREEZHFIIEEFEIES ISR TR R S ERFHEMAIESESITIF, LAEMAERSE. T EERN
WRAE, FRSEEMINER, My, ENHERRS FUARENATIOMSRE. AARER, FE, BEFREE
MRS BRI i B s EE s IR R A M,

5288X0EREE

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

HASHERIPABRRA
SEIREBA 2] 021-33388488 maojiong@swhysc.com
He4bRIRA == 15724767486 xiaoxia@swhysc.com
HERIEIRA FHF 0755-82990590 wangweiyu@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
HIRBIFEIBA KEEZ 18702179817 zhuxiaoyi@swhysc.com
BRI TR AR
IESAREITR :
LUREHER 6 MAR, IBSENTHiZEEEHRKEIE IR E, EXNT:
SEN (Buy) : EXgETFIARI 20% LA L
1#3% (Outperform) . HERSETHIHERM 5% ~ 20%;
it (Neutral) . HEXITIEERIE - 5% ~ + 5% Z AN,
F#F (Underperform)  : HEXIS5 TR 5%LAT.
T A BT -
LURERE 6 MAR, T T HinE SRRk IinE, EXNT:
&fr (Overweight) L AT AT R
it (Neutral) AT SRR RIERFFE,
&% (Underweight) D T EsTFE AR,

HAVELUREES, TRIEBSATHUIRAARBINTRARNERITRINE. BAIRAOSEITRAR, FRRREIETL
BRI, RBELNGEZHIEBSAIRERR T MARISIRER, LSRR eEMLINEMEEE BNER. &8
ERNFERERERS, LERBERSSBERIMRSER, FAUKEEREITRERETES. PIROEERE AT
K&, WMREEBAIRYTILSSEEXE, TLUDRAIANHERREL.

FRERBRIEIEEE D IFR 300355 (ARR) . 1EEPEDIEER (HER) . 9HmATIEE (E5R)

P

MREH EESHRAEMESMRAERAT (RETHEAERIESERAS, UTER "ANTE") EhEARLIIERMD
(&8, ). B3R kB, (UEALTNER (BEAEIEIMIHEEEEEZEHNER) FH. A20584F2
FEAREIAREMAEANZR. ERNSAREIEXNRENEERR. BiEEEFEREMRMANEEEE, T
AKNE) http://www.swsresearch.com RUATIEAISEEIR S 0, ANEHNESEFIEELE.,
FRERETELTHEERS, BANENMRUEZEEENETL Y. EitsEt. MREFENER. T, Bk
HENFRMAEFESEZ R, FAHENEBMA H S WSIIESs MR ERONNES. NRESFERIVER. EURE
MR AT FAGARE L BAOFIE, RREMSIESESIRERNANE. MEMIRERNTTEES R, AR
H, ANETEHSAREMEER. BURENRA—EE9RE.

EPNEEEE AN T RFEN Re N AR SZMMRNFIE PR, ANMARE M EHIRERRIE—ER, EFPNE
FEHIERREHETHRIBRENE. AABFRBIRR, AR SHIEF LU S RIS ARG S 18IS
RERSE, (NS ISR AR E DRI EIRANPES OSLUREII AT, MREFAIENIRERRS
AIRERNES M BIER, TREFPAANSEEYN. AATRBERNRERDEEENIIZPEHIREER. USRS
FTE., ANEEEZENEFNEEARESNEIELSENEEGHSEHSEERR, Uk (FEXE) ZaMISEma.
EFHEABR T, MMEEPISESRRIANENH AR EHTAREZN., EEAIERT, AATARIHHIAEFEA
MREFEERIANSHTS I BT ERAREHTRE. HHENE, REFTEE, EARENBKRAIERLATNER,, BT
EFARESEHE AR R B AIR S E R IR RS I AR,

MRBRRBIYRA AT, REANFSFLPEEN, MREFMFHAIBOIIAMELMEIS I HEAIRZAGEN. SED4EL
Shlm, HEROREEHTEMA, SLMHTRICAABRREIEMSHER. ERNREPERNER. RSRCRIR
ICHARATRER. RSBIFCRING, REARFAEE, AT IER TR,
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