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ER1:  BUNRITRFIFUN &R

2020A 2021A 2022E 2023E 2024E
BN CA D 24,806 29,361 34,013 39,604 46,216
I N K& 15.87% 18.36% 15.84% 16.44% 16.70%
AREAFE CEH D 7,136 9,261 12,179 15,244 19,126
VARG R G KR 8.09% 29.77% 31.51% 25.16% 25.47%
EPS (Un) 1.12 1.43 1.92 2.43 3.09
BVPS (Jr) 10.77 12.33 13.78 15.24 17.04
PE 13.0 10.2 7.6 5.9 4.7
PB 1.34 1.17 1.05 0.95 0.85

FELKIR: Wind, A AR, PiEER

EL2: mMRIT 1H22 SRR

Income statement Fii§& ( HH7T . RMB mn ) 2Q21 3Q21 4Q21 2Q22 QoQ 2H21
Operating income ZYMIIA 7,577 7,299 7,501 6,984 8,769 8,526 -2.8% 16.8% 14,876 14,485 17,295 19.4%  16.3%
Operating profit ZALFE 3056 " 27197 230" 2505 3,722 3647 -20%  342% 5775 7 4,805 7,369 | 53.3%  27.6%
Profit before taxation FIi4R 30607 2722 220" 2522 3,726 3651 -20%  34.1% 5,782 4,812 7377| 533%  27.6%
Net profit g 25187 24807 20207 2225 3,309 3276 | -1.0%  31.7% 50077 4,254 6585 | 54.8%  31.5%
Minority interest /DESRRIRANEE 0 0 0 0 0 0 na na 0 0 0 na na
NPAT IIRERF#FIE 25187 24897 20207 2225 3,309 3,276 -1.0%  3L7% 5007 " 4,254 6,585 | 54.8%  315%
AT1 shareholders {L5EARARE 287 0 0 520 287 0| -100.0% na 287 520 287 | -44.8% 0.0%
NPAT-ordinary shareholders EiBRRERERSFIIE 2,231 2,489 2,029 1,705 3,022 3,276 8.4% 31.7% 4,720 3,734 6,298 68.7%  33.4%
Balance sheet Fr=ffE® (EHT . RMB mn ) 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 QoQ YoY 1H21 2H21 1H22 HoH YoY!
Total loans YRR 519,485 539,984 563,462 588,563 630,410 661,627 5.0% 22.5%| 539,984 588,563  661,627| 12.4% = 22.5%
Total deposits 72k & 735,149 744,195 780,899 810,658 869,077 904,728 41%  21.6%| 744,195 810,658  904,728| 11.6%  21.6%
NPLs RREAE 5,441 5,274 5,082 5,041 5,186 5,227 0.8% -0.9% 5,274 5,041 5,227 3.7%  -0.9%
Loan provisions (¥aiRSAES 27,131 27,973 28,429 28,618 30,086 30,399 1.0% 8.7% 27,973 28,618 30,399 6.2% 8.7%
Total assets 7= /S4f 1,228,039 1,286,599 1,330,031 1,390,565 1,456,949 1,533,328 5.2%  19.2%| 1,286,599 1,390,565 1,533,328 10.3%  19.2%
Total liabilitis {4 1,145,054 1,201,333 1,242,189 1,300,494 1,363,992 1,439,024 5.5%  19.8%| 1,201,333 1,300,494 1,439,024| 10.7%  19.8%
Equity attributable to parent company BABIFTEE NG 82,985 85,267 87,842 90,071 92,957 94,304 1.4% 10.6% 85,267 90,071 94,304, 4.7%  10.6%
Per share data (Yuan) fSER¥IR (5T )
Shares ZiBRRA (EHE) 5,930 5,930 5,930 5,930 5,930 5,930 0.0% 0.0% 5,930 5,930 5,930 0.0% 0.0%
EPS 0.38 0.42 0.34 0.29 0.51 0.55 8.0%  31.2% 0.80 0.63 1.06| 68.3%  33.2%
BVPS 11.13 11.52 11.95 12.33 12.81 13.04 1.8%  13.2% 11.52 12.33 13.04] 5.8%  13.2%
Main indicators EZHgHR (%) 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 QoQ YoY 1H21 2H21 1H22 HoH YoY
ROA 0.84% 0.79% 0.62% 0.65% 0.93% 0.88%| -0.lpct  O.lpct 0.82% 0.64% 0.90%| 0.3pct  0.1pct
ROE 13.74%  14.82%  11.79% 9.67%  16.54%  17.43%| 0.9pct  2.6pct|  14.28%  10.67%  17.08%| 6.4pct  2.8pct
LDR #77tt 70.66%  72.56%  72.16%  72.60%  7254%  73.13%| 0.6pct  0.6pct|  72.56%  72.60%  73.13%|  0.5pct  0.6pct
NPL ratio AR 1.05% 0.98% 0.90% 0.86% 0.82% 0.79%[  -3bps”  -19bps 0.98% 0.86% 0.79%[  -7bps”  -19bps
Provision coverage ratio RE&EEE 498.63%  530.43%  559.42%  567.71%  580.09%  581.60%|  1.5pct  5l.2pct| 530.43%  567.71%  581.60%| 13.9pct  51.2pct
Provision ratio $255tt 5.22% 5.18% 5.05% 4.86% 4.77% 4.62%| -15bps  -56bps 5.18% 4.86% 4.62%| -24bps  -56bps
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. (8610) 8513-0588 Hif: (8621) 6882-1600 Hif: (86755) 8252-1369 4. (852) 3465-5600
BRRN: ZALER BRRN: Skl BRAN: BE BRRN: XL

HE4%: lizhiyao@csc.com.cn 4% : wenggifan@csc.com.cn HE4%: caoying@csc.com.cn 4. charleneliu@csci.hk
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