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Half year results Quarterly results
1H18 2Q18
RMB mn YoY HoH | As % of YoY QoQ
1H17 2H17 1H18 (%) (%) FY18E 2Q17 1Q18 2Q18 (%) (%)
Income statement
Net interest income 8,603 7,786 8,532 1) 10 42 3,797 3,907 4,626 22 18
Non-interest income 3,688 5,221 4,968 35 (5) 48 2,073 2,667 2,301 11 (14)
Net fee income 3,332 2,568 2,859 (14) 11 48 1,674 1,513 1,347 (20) (11)
Total operating revenue 12,291 13,007 13,501 10 4 44 5,871 6,574 6,927 18 5
Total operating expense 4,009 5,017 4,732 18 (6) 46 2,060 2,294 2,438 18 6
Preprovision operating profit 8,282 7,990 8,768 6 10 43 3,810 4,280 4,488 18 5
Provision charges 2,742 3,366 3,057 1 9) 54 1,120 1,577 1,481 32 6)
Net profits 4,774 4,581 5,720 20 25 50 2,412 2,831 2,889 20 2
Balance sheet
Total assets 938,529 1,032,042 1,076,418 15 4 938,529 1,068,649 1,076,418 15 1
Gross loans 325,698 346,201 379,087 16 9 325,698 360,115 379,087 16 5
Non-performing loans 2,955 2,839 3,025 2 7 2,955 2,919 3,025 2 4
Loan loss reserves 11,778 14,001 15,107 28 8 11,778 14,556 15,107 28 4
Customer deposits 555,112 565,254 637,864 15 13 555,112 633,405 637,864 15 1
Equity 53,382 57,206 64,630 21 13 53,382 54,017 64,630 21 20
Earning 1 920,489 989,143 1,035,327 12 5 920,489 1,008,379 1,035,327 12 3
Core tier-1 CAR 8.68 8.61 8.87 2 3 NA NA
Tier-1 CAR 13.07 14.07 15.07 15 7 NA NA
Total CAR 12.20 13.58 13.44 10 (1) NA NA
Camel ratios %
Capital adequacy
Equity/assets 5.69 5.54 6.00 0.32 0.46 5.69 5.05 6.00 0.32 0.95
Equity/loans 16.39 16.52 17.05 0.66 0.52 16.39 15.00 17.05 0.66 2.05
Asset quality
NPL ratio 0.91 0.82 0.80 (0.11)  (0.02) 0.91 0.81 0.80 (0.11)  (0.01)
LLR/NPLs 398.52 493.26 499.32 | 100.80 6.06 398.52 498.65 499.32 | 100.80 0.67
Credit costs 1.68 1.94 1.61 (0.07) (0.33) 1.38 1.75 1.56 0.19 (0.19)
Net NPL formation rate 0.89 0.41 0.29 (0.60) (0.12) - -
Earnings
Net interest margin 1.93 1.63 1.69 (0.24) 0.06 1.67 1.56 1.81 0.14 0.25
Non-int income/oper revenue 30.00 40.14 36.80 6.80 (3.34) 35.32 40.57 33.22 (2.10)  (7.35)
Cost-income ratio 32.62 38.57 35.05 243 (3.52) 35.10 34.90 35.20 0.11 0.31
Preprov operating ROAA 1.82 1.62 1.66 (0.15) 0.04 1.64 1.63 1.67 0.03 0.04
ROA 1.05 0.93 1.09 0.04 0.16 1.04 1.08 1.08 0.04 (0.00)
ROE 18.40 16.57 18.78 0.38 2.21 19.20 20.37 19.48 0.28  (0.89)
Liquidity
Loan/deposits 58.67 61.25 59.43 0.76 (1.82) 58.67 56.85 59.43 0.76 2.58
Effective tax rates (%) 13.81 0.92 (0.16)| (13.98) (1.08) 10.34 (4.73) 3.94 (6.41) 8.66
Averages
Average assets 911,774 985,285 1,054,230 16 7 929,056 1,050,346 1,072,534 15 2
Average equity 51,884 55,294 60,918 17 10 50,268 55,611 59,323 18 7
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12/17 12M18E 1219E  12/20E
{E: Rmb81.3on / $11.9%n  #FE Rrbm) 93857 113573 137888 166763
MNABHRRE:  SREF Rnb) 1.85 2.24 272 329
Rmb275.1mn / $41.4mn  SREFIEK %) 19.6 214 214 209
BE ma=X 82 72 59 49
ABRER ez 13 1.2 1.0 09
FMHER: 3 womemipz o 10 1.0 11 12
BREERE (%) 17.4 184 19.2 19.8
BN BTELFLE (X) 50 4.0 36 32
BB (%) 26 25 32 39

12/17  3/18E  6/18E  9/18E
SREF Rnb) 039 056 058 055
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ARRZR: China Galaxy Securities Co. (A). China Merchants Securities Co. (A). CITIC Securities Co.(A). Everbright Securities Co. (A). GF
Securities Co. (A). Guotai Junan Securities Co. (A). Haitong Securities Co. (A). Huatai Securities Co. (A). Orient Securities Co. (A).

FE%E: China Galaxy Securities Co. (H). China International Capital Corp.. China Merchants Securities Co. (H). CITIC Securities Co. (H). CSC
Financial Co.. Everbright Securities Co. (H). GF Securities Co.(H). Guotai Junan Securities Co. (H). Haitong Securities Co. (H). Huatai Securities
Co. (H). Orient Securities Co. (H).

FE&RL: Agricultural Bank of China (A). Agricultural Bank of China (H). Bank of China (A). Bank of China (H). Bank of Communications (A).
Bank of Communications (H). Bank of Nanjing. Bank of Ningbo. China CITIC Bank (A). China CITIC Bank (H). China Construction Bank (A).
China Construction Bank (H). China Everbright Bank (A). China Everbright Bank (H). China Merchants Bank (A). China Merchants Bank (H).

Chonggqing Rural Commercial Bank, Hua Xia Bank. ICBC (A). ICBC (H). Industrial Bank. LexinFintech Holdings. Ping An Bank Co.. Postal

Savings Bank of China Co.. Shanghai Pudong Development Bank. VCredit Holdings.
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EEREHEIE12NERENTRRBREBRBRITRSIRE: Bank of Ningbo (Rmb16.03)
BEREHESEIMNAPFMITENT AL ARBHT RREBIRFRITRSIRM:  Bank of Ningbo (Rmb16.03)
EEREHESE12NARETRARFERERITEFRKZRA: Bank of Ningbo (Rmb16.03)
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