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2020A 2021A 2022E 2023E 2024E
s
2N CH ) 52,026 63,771 73,017 83,232 94,140
= b 1. 327
BNV KR 15.68% 22.58% 14.50% 13.99% 13.11%
L vl o
SESSE IV NQEDID! 15,066 19,694 25,896 32,454 40,768
) N /. s,
VB v ) i 1 K- 2R 3.06% 30.72% 31.49% 25.33% 25.62%
=]
EPS (J©) 0.95 1.21 1.63 2.08 2.64
BVPS (Ju) 9.35 10.31 11.58 12.96 14.61
PE 7.2 5.6 4.2 3.3 2.6
PB 0.73 0.66 0.59 0.52 0.47
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ERAIR: Wind, LR, FlEER
= e 4=
ER2: IHRIT 1H22 WSRIRIR
Income statement #jj§% (AH75. RMB mn) 1Q21 2Q21 3Q21 4021 1Q22 2Q22  QoQ YoY 1H21 2H21 1H22 HoH YoY
Operating income ZEUMELA 15,339 15,398 16,057 16,978 17,033 18,074 6.1%  17.4%| 30,737 33,035 35107 6.3%  14.2%
Operating profit ZJlFIE 6591 " 6,750 705" 6033 8,686 8,622 -19%  262% 133417 13,067 17,208 31.7%  29.0%
Other operating income/(expense), net VSN E (37) 3 69 32 19 (13)] -167.8% -506.0% (34) 101 6| -941% -117.9%
Profit before taxation FIjESER 6,554 4 6,753 4 7,104 " 8,065 8,705 8,509 -2.2% 26.0% 13,307 13,169 17,214 30.7% 29.4%
NPAT VARERRZRSRIE 5,225 4973 5,405 4 4,091 6,584 6,796 3.2% 36.7% 10,199 4 9,496 13,380 40.9% 31.2%
AT1 shareholders {£5ERIEE. 76[}‘ 0 0 1,040 760 66 -91.4% na 760 1,040 826 -20.6% 86%
NPAT-ordinary shareholders EilhzizaFE 4,485 4973 5,405 3,051 5,824 6,730 15.6% 35.3% 9,439 8,456 12,555 48.5% 33.0%
Balance sheet EFffE#&= (BA7t, RMB mn) 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 QoQ YoY] 1H21 2H21 1H22 HoH YoY|
Total loans EERES 1270436 1332007 1376930 1400172 1465560 1534448 47%  152%| 1,332,007 1400172 1534448 96%  152%
Total deposits FFaR 25 1,419692 1473476 1475140 1451216 1603544 1,629,860 16%  106%| 1473476 1451216 1629860 123%  106%
NPLs R HESER 15,741 15,456 15,361 15,138 15,067 15,028 -0.2% 27% 15,456 15,138 15,038 -0.7% 27%
Loan provisions EERAEES 43558 43,608 45,397 46,581 49,732 51,226 30%  175% 43608 48 581 51228 100% 175%
Total assets FF=2@ 2,504,782 2563295 2582611 2618874 2,764874 2,870,587 38%  124%| 2553295 2618874 2,870,587 96%  12.4%
Equity attributable to parent company SAFIFFE =T 182,709 183,317 189,180 192,227 197,951 199,516 0.8% 88%| 183317 192227 199516 2.8% 8.8%
Other equity instruments FR5EAEF: £tk 39,975 39,975 290757 30,975 39,975 39,975 0.0% 00% 29975 29975 29975 0.0% 0.0%
Per share data (Yuan) SEEE0UE (7T
Shares ZEREA (B7) 14,770 14,770 14,770 14,770 14,770 14,770 0.0% 0.0% 14,770 14,770 14,770} 0.0% 0.0%
EPS 0.30 0.34 0.37 0.21 0.39 0.46 15.6% 35.3% 0.64 0.57 0.85 48.5% 33.0%
BVPS 9.66 9.71 10.10 10.31 10.70 10.80] 1.0% 11.3% 9.71 10.31 10.80] 4.8% 11.3%
Main indicatorsE IR (%) 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 QoQ YoY] 1H21 2H21 1H22 HoH YoY|
ROE 12.72% 13.91% 14.78% 8.10% 15.02% 16.96% 1.9pct 3.1pet] 13.42% 11.44% 16.11% 4.7pct 2.7pet]
LDR B4t 89 49% 90 40% 93.34% 96.48% 91.40% 94 15% 28pct 3.7pct] 90.40% 96.48% 94 15% -2.3pct 3.7pct]
NPL ratio A RZE 1.24% 1.16% 1.12% 1.08% 1.03% 0.98%| —Ehps' -18bps 1.16% 1.08% 0.98% -0.1pct -0.2pct,
Provision coverage ratio & EH%E 276.71% 282 14% 205 54% 307.72% 330.07% 340.65% 106pct 58 .5pct| 282 14% 307.72% 340.65% 329pct  58.5pct|
Provision ratio $5& 3.43% 327% 3.30% 3.33% 3.39% 3.34% -Bbps 6Gbps 327% 3.33% 3.34% 0.0pct 0.1pct]
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. (8610) 8513-0588 Hif: (8621) 6882-1600 Hif: (86755) 8252-1369 4. (852) 3465-5600
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HE4%: lizhiyao@csc.com.cn 4% : wenggifan@csc.com.cn HE4%: caoying@csc.com.cn 4. charleneliu@csci.hk
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