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BARBEARMERSS

B FRITIGE 2022 FFRAIR, T1H22 LB 920 27T, (G 8.7%, LHTELF
FUig 221 27T, (G 25.6%, 2Q22 TREZEIIFFE 1.02%, #HhesEEEEEHL
_EFA Tpct 2 290%,

o HESSIEREUBIIEOE, PPOP $HSA(EISIER, IHEEIRERIBIENFE
B8 1H22 ERBTERAELIEEK 87% (1Q22:10.6%), PPOP MGG 10.1%
(1Q22:6.7%) , IFEFEFERLILK 25.6% (1Q22:26.8%); TH22 £k ROE Lk
1.7pct & 12%., NRFERIEFRE: @ LEMAREIFIRSIARERH, 1R8EEX
HERUINTFELESIE, (BRRELLXIETRRBIINSEREEEHER. 1H22 FI5F%
WA CTEAEWUGIER 5.5pct (1Q22:5.2pct), HPRERTTIMFT 1Q22, MRS
1Q22 ##Ft 0.3pct; IREBEXEMIFSWARBLLIGEE 50%, TEAEWIGIE 4.7pct
(1Q22:4.4pct), TH22 A TG 7.7% (Hrh 2Q22 T8 20%), fasRmtig A\t
1.6pct. @ FHEMMEERENZFI, REFUIALERIBFRDIER, 1H22 BAK L IEFEE
K 14pct. @ IHERESEMENFTEIE. KBRBFBIEE 14.5pct HEFERER
FEIRR), HPZE P FREIRRASEFRMERIRE, R RRERKIHRRE
TB% 93%, IHEERERIBFIBIZEL 11.5pct,

o hiRERXE: © TEEMEANEEFEES, FEFEFIEKIMEFTRE, AR
FIEFEREFKE, RNRSEASFEHERSENGO, EEEXERT. THERE
RIRFEEEMBEROENEERSEMERES. @ ENMAFRLENE, EFRE
RETWSE—H, EHFRERIREIEE 86%, MR, TERNARFIF T TR,
@ HRREARERIR, SHESSAMY, FRRERMRICRESTMIL, IHRIEE
EOEBREREMN, IFERAGHRRERE MR, EUEFHETRES K,
KiEBIAFR. SERJFAFEIIRIL. IIABRAIRIR.

° (FEIEKBMMSHENUEIM, FRERKRIBERAGRETEN. T—HER, SERER
EEDEMRREEEXE:

B 1) 2Q22 FLITEABIER 12.2% (1Q22:13.5%), EHFHIEER 161612,
BILL/DIE 469 12, HP"ZEHIE 706 12, RLLDIE 25812, —HH, iHEEREM
RELMBHEREERM, —FERETERNNK 220 12, RIS 642 {2, Hbii—
B (2ED 812). SRR (38 35 12, BEEEMEEE 100 12). SRR (FEd 111
12). BESERXEER, E¥FERFETRR S B RIIRIUREFEFIRIKHEE 20%,
[E AR X S R RS SRR U 130 {2, REREIRAEERE@IZRKA
ZETR. 5—0E, ERSFEND NOA” B, EHEDMMAHNLILDE
iE "Si8" NEETFEMRERERMEENIN. —SEHEXNAER 486 2,
RILLZE 384 2. FEGRT, ¥ (BREW). TEALLDH 40%. 60%.

TS5 &R R BRI

2021 2022H1 2022E 2023E 2024E
RN (BATT) 169,383 92,022 184,781 204,227 226,571
BHIERER (%) 10.3 8.7 9.1 10.5 10.9
3E&FE (BA7T) 36,336 22,088 45,813 56,214 69,240
BHIERER (%) 25.6 25.6 26.1 227 23.2
SRS (T/R) 1.73 1.03 2.21 275 3.42
ROE (%) 10.8 6.0 12.5 13.9 15.4
RS 7.2 5.6 45 3.6
R 0.74 0.66 0.59 0.53
i HER RIERRRNBRUSSEERKE, "$5aX" RIEMESNETEASREEM ROE

BB MFEFNEIE N 2 RHR SR KEE 5588
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B 2) L¥EFEREESCIEEESELEF, WAGRRHRE, EEEEXINEER
MECEERM. 2Q22 FLRTEARELER 13.1% (1Q22:14.9%) , £¥
FFIEIFRR 2814 17 (2021 £4 2887 12) . HAIINEFAFIE 183012, BEFE
IR FEIRE, BHXTE, EESEEFHRUEENEAREERZR LSS,
PSR REEINR 1000 12, EERLEIENE. 2Q22 TEFFULIEE 18%,
FHETEEF ARG 20%., SEEFGEERGET 0.1pct &
26.8%, IE=SEIRIRER IR TFHER,

B 3) BFFEEREREEWELE, AREFHEIBSITREZENTITEN. 1H22
FLRITIREE 2.76%, BT 7bps, HA 2Q22 1#EE 2.72%, ZEIRLT
B 8bps, MBEEZEMAESERE, FHRARENEN, FRGHER (2Q22
BI9FRGERT 1.2pct) |, BMMHERERRATT, IKE) 2Q22 {FRGAHRMA
ZEIRLL TR 4bps E 2.14%; ERFFETHREREWETRE (HAFIEREER
ECRF% 20bps Z 5.90%, ol RRF-INEAEREEIALL TiE 16bps Z 4.78%) .

o FRERFURE. IREEMISESE, EMMAFTRLENERXE, ErRESMPE
HRYF TR

B 1) 2Q22 FZRTAREZERLISE 1.02%. REESEFEIFLRA 1pct
E 290%, FRPLIRITRIBEMEMNAZIENE, FHFIZEEE 294 2, FEGE
KiB 86%, HEFELFREMERY 70%, WE FHENNEREEERERRER
= 1.69%, BEHLEF 1.14pct, ERDUBEREET, 2Q22 FRIFITHATRELR
FHERL (— RN ARFIRRZEY 0.92%) . SEFREFISLENEE (FEIRL T 2bps
E1.18%) . FRAATIEIMILENE (KEFRFEIRLL T Obps 2 1.32%. @A
FIREY TR 16bps = 1.46%) .

B 2) bR KIS SR, BRI EmIER, ERHIHEIR. © 2Q22
RIBERXBEAY " XS 3414 {270, REURFHIERFFE, HR&~4H 6%,
HAEith=53mk 2980 12; Btk pF ALY 105812, GBI HEK 35%. &
REERK 3.3%, FEBERXBEAIIHEENRES 526 12, Ei 80% MR
BURER=m, B 93%5fHhiE—. "SRR RAEK, KR=AKE. @ XT
RO EREM | REITHEEREEE. 2022 F 7 AR, $RERTEE
ISR 0.78 12, HIRIBREUNAELEDZ 3. @ 2Q22 BUNBEFERMK (2
BUN—RETRAEFEEIRGR) R 678 12, ARG 2.1%, BE™R
ERFREF, TAREMN.

o EHFEIEi, RANRFREESINEEH, © ERHEHE, IE MGM IRELLE
BEIRA, BHREISEMM. 2Q22 FLRITEEEFHX 1.22 2P, BHEK 7.2%,
METE=PER 200 57, BEPIE MGM BEEFIEE SR 6 i, FMTIARE
F757AF, FHEK 15.6%. @ SEBMIEERE, TE AUM EHFRIRIGK, Ri3 AUM
HESHRF, 2Q22 TE AUM 1K 347 B12, BEIEK 16.4% (1Q22:19.9%) , HAFA
17 AUM Ik 1.55 512, REEUBEK 15.7% (1Q22:20.8%) . FATTFY AUM R ZIBRFAIT
BEEEZPFY AUM 98Ik 2075 BTkl 15,726 75 (1Q22:2036 FT. 15,585 7T) .
® BAFREYE, KAEBESWAXIEFBERAIKRR, (BRIEBRE. XBEWMIFRS
BB, 1H22 hIRELLTE 7.7%, ERMESIBEKRABLLTE 17%2FEHER. W
EEBKRAG, REBEESIAN (G 45%) SHiZKENREEL T 29%, BRIEFE
S, RIBEVSMA D BISEFIEE 26%. 29%, @ Ibih, $RIFBIPAEISHRIEEH,
2021 FELFTHABRFUSKE, HEITE—% "BRE. Breas. SN BIEZBA.
S FEFEHIMRERITAIR 800 RA, TEALIPIBFRRIN, BIHRCKNE GH
AMAEEAEWLARR. ERPNEHIRENEIRNERR TR, (BEEERMIFESELT,
HSFEIESERAEA REIEA EEISERIT,

o IRENINER: HEFTFLRITEREKMENN. BREOESENE, BHIZHnR
EEIRN. PUIEKIIETN, (EEEEEMZEEN, KERBHERIBIFEE N
EFOH. Tt 2022-24 FIFEFEFERECIEES B 26.1%. 22.7%. 23.2% (RGN
27.0%. 22.6%. 23.1%, EFEREEE A 2022 FSHEMA. BAERFISETN, &
FHURE LiE 2023-24 FN) . HEIARINRIN 0.66 % 22 5 PB, 4% "SI ¥4,

® RIEHRETR: RBERBRAANIHBERRETE. E5FAE MI3IRITIARXE.
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& 1: EEFEWIR RS, PITTER

Il

IHREE TSR, RERBFGDEK, IHSEREE

-2 A EE o)

ERIRT 2016 2017 2018 2019 2020 2021 1Q22 1H22
ST K 12.0% -1.8% 10.3% 18.2% 11.3% 10.3% 10.6% 87%
FSFWIN STk 8.3% -2.2% 0.7% 22.7% 8.8% 45% 52% 55%
Hrep: P94 BEF IR 9.6% 7.6% 1.5% 6.3% 10.6% 6.7% 7.0% 7.4%
Heh: B=ETmhsm -1.3% -9.8% -0.8% 16.5% -1.8% -23% -1.8% -1.8%
FEEE SN TTRR 3.9% 2.6% 0.6% -5.0% 3.1% 2.2% 1.0% -1.6%
Hithig I ER ik -0.2% -2.2% 9.0% 0.5% -0.6% 3.6% 44% 47%
TS (BEAUIALL) 16.5% -2.3% -0.7% 1.3% 0.7% 1.3% 3.1% 1.4%
PRE BRI -25.1% 5.2% -2.7% -71% -10.5% 13.1% 12.4% 14.5%
Hrp: (SHHRETE  -24.6% 6.6% -0.1% -5.5% 12.2% -6.9% 13.0% 3.0%
He: JEHEEHRERM -0.5% -14% -2.6% 17% -22.7% 20.1% -0.6% 11.5%
EbyMsz REk 0.4% -0.3% 0.0% 0.0% -0.1% 0.1% -0.3% -0.2%
i g LA -0.4% 1.9% 0.1% 1.2% 1.2% 0.8% 1.1% 1.3%
DEIRRTRIN S TR 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
3 5FiERLEK 3.4% 2.6% 7.0% 13.6% 2.6% 25.6%| 268%  25.6%

BRKR: ARUER, BEREHRR

% 2: TEIRFEMAFAERIFRRRPEEFIRM, BREMMANLALHOFRIE "S18" LRI

EMERIBERH SIS

1g2-1Z7 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22
fRAvesER 00 {147 -49  [[-244 | J472 1103 [236 | 106 r87o {436
— Rl EIER 795 61 -92 13 01 -54 148 -97 50 93
ERNLN 'B05 86 43 ¥ -257 -29 1157 89 203 1429 194
SELER 110 96 815 1,05 650 861 801 742 32 220
R R KR /198 259 341 376 419 339 253 254 | 146 135
Heh: &i85Kk| | 81 130 114 76 100 94 97 108 29 6
Heb: $REER| {117 1128 t227 1300 1318 1245 /156 1146 1116 1129
H—1% -36 -58 -55 39 31 -5 -10 110 66 -8
RESE 43 1201 1213 {215 {167 11143 1141 | 97 124 35
S [ -246 -34 156 12 -87 1314 1330 1365 f-152 f-111
Eth {151 1127 1161 416 {120 70 86 -84 f-152 1168
BHR E,zm 642 766 813 | M1.122 96 1,037 8 91 706
IR 736 -6 41 1195 -54 308 732 406 201 §-188
BN -448 314 33 253 -203 61 -450  [§-343 14 [f-226
BT 932 | 1463 %3\ E,zw ,045 ,505 | ,296 683 Eiee | | -92
BREERE: NEWR, BRRhEREAR
BE PRSI 2 BN SEERESHE 283 $H9m EERERE PR
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E1: PEFERIRERIEFESE, WATRREEE, SEFRIECH M

1 1

2,000 71,584 : \ I1858 - 71%
. 1,458, i X L 70%
1,500 A 11,299 1,233 1,267 1 - 69%
1000 ! X ! 956 + 68%
' 562 637 1669 568 ! - 67%
500 - ! 34 - 66%
samdllE
0 ‘ “ - 64%
1 1 1 - 63%
-500 - : 807 | | - 62%
1 1 1 F 61%
-1,000 - 1 ! ! - 60%

o o o o I o o o o I« i — - I o o~

— - - = ;N N N ISNEIREN IN N IR IN

o o o o o o o o o o o o o o

— N ™ < i N ™ < i N ™ < —l N

m— FREREIEE N (27T) weem BAFEEIER-TE (1Zw) ——& At (BH)

BRKR: ABVR, BAREHAR

+ 3: AEAFNEERENTITEND, BERANURTTHRESEEERE, XEEEREMERESY

BERIR

bR ey s 1Q20 |

BEE 2.88% 2.86% 2.89% 2.88% 2.87% 2.79% 2.75% 2.74% 2.80% 2.72% T\,

EEEFIRE

B8R 6.97% 6.61% 6.54% 6.51% 6.45% 6.24% 6.15% 6.11% 6.10% 5.90% “~_
PUYN 4.54% 4.27% 4.25% 4.71% 4.09% 4.06% 4.01% 3.90% 3.92% 3.80%
FE& 8.61% 821% 8.05% 7.99% 7.85% 7.50% 7.36% 7.31% 7.59% 7.48% “~_

®BE 3.12% 2.96% 2.93% 3.18% 2.88% 3.19% 3.01% 2.98% 2.81% 2.79% W

FHRIT 1.53% 1.49% 1.49% 1.49% 1.49% 1.51% 1.49% 1.49% 147% 1.46% Ay

SR Rl = 3.16% 2.93% 2.73% 2.68% 2.93% 2.86% 2.81% 2.80% 2.84% 2.70% \~

HRE~ 5.31% 5.05% 4.98% 5.06% 5.03% 4.98% 4.90% 4.89% 4.94% 4.78% ‘~_

TRk ERSE

BER 2.42% 2.28% 2.13% 2.10% 2.06% 2.04% 2.06% 2.03% 2.05% 2.06% \__

BRI 2.46% 1.97% 2.01% 2.21% 2.22% 2.16% 2.03% 1.98% 2.03% 1.90% \~.

RIS 3.22% 2.95% 2.74% 2.90% 2.94% 2.99% 2.92% 2.88% 2.83% 2.71% \~~
B FE 2.98% 2.67% 2.49% 2.70% 2.77% 2.88% 2.81% 2.75% 2.72% 2.57% \/~

TE%E&E 2.54% 2.31% 2.19% 2.25% 2.22% 2.22% 2.21% 2.18% 2.18% 2.14% \,__

BRKR: AEUER, BERFEHRR
T 1Q22 ERFEEROFEEWN, ROR 4Q21 ZREmEA 5.96%.

B 2: NEERESHEERE (2Q22 #Lb 1Q22), AFRGEMAIEIEFILE, 551
AETITREFENTHEER
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Z*4: LEFZIEISFELLEIKE 86%, EMMAFRLENE, BrERETELELTRIE

ARZE (%) 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 QoQ
RAPESTR 1.03 0.99 0.89 0.71 0.73 0.76 3bps T
—RREANVEITR 1.14 1.12 1.01 0.82 0.87 0.92 5bps TN\
T - - - - - - na
SELM 1.14 1.13 1.15 1.21 1.20 1.18 2bps _/
TR IR 0.33 0.31 0.31 0.34 0.33 0.30 -3bps
5 1.08 1.03 1.23 1.01 0.95 1.02 7bps N
REER 0.89 1.03 1.1 1.26 1.28 1.16 -12bps
E=RS 2.09 2.05 1.92 2.1 2.08 2.15 7bps N\
Hith 143 135 1.55 1.40 1.65 1.53 -12bps N
SR 1.10 1.08 1.05 1.02 1.02 1.02 0bps ™_
BREERE: NEWR, PREEHR
F®5: BRHE. AUM 4HSEIRIBIK, P13 AUM 8251
1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22
TEEFH (FF) 9,864 10,168 10364 10,715| 11,040 11,388 11,620 11,821 | 12010 12,205
[EHEE 134% 12.7% 10.7% 104% 11.9% 12.0% 12.1% 10.3% 88% 72%
FEEFHEE 156 304 197 351 325 348 232 201 189 196
FMTIRIREFE (BF) 471 5.11 553 5.73 6.25 6.48 6.77 6.97 7.32 749
[FlEE  346%  331%  352%  308%| 327% @ 268% @ 224%  21.6% 17.1% 15.6%
RIrEFHEE 0.33 040 042 020 052 023 029 0.20 0.35 017
FEZFAUM  (127T) 21369 23216 24,882 26248 | 28026 29,820 30,524 31,826 | 33,607 34,721
[EIEE  285%  323%  329%  324%| 312% @ 284% < 227%  213% 19.9% 16.4%
FTEEPAUMIBE (27T, =E) 1,542 1,847 1,666 1,366 1,778 1,794 704 1,302 1,780 1,115
FATEPAUM  (1Z7T) 8,059 9231 10495 11,289 | 12333 13433 13397 14061 | 14901 15540
(B - 508%  568%  538%| 530%  455% < 276% < 246%| 208% 15.7%
FMTEPAUMKEEE (12, EB) 720 1,172 1,264 794 1,044 1,100 (36) 664 840 639
FAFAUM/EEAUM 377%  398%  422%  430%| 440%  450%  439%  442%| 443%  44.8% _amlill
ZAUM (5T) 21,664 22,833 24007 24497 | 25386 26,185 26268 26923 | 27,983 28448 __..mil
FAITEIIAUM  (BT) 1,711 1,806 1,898 1,970 1,973 2,073 1,979 2,017 2,036 2,075 _amll
BISFMTEEEZRABAUM (5T) 13,501 13,762 13,888 13,968 | 14223 14398 14748 15037 | 15585 15726 ____.amil

BRER: ARWR, HHRERAR

% 6: SEISEEE, (BRNTEEERSMESFPRIGKER, 3 MGM EE5|FKIEEZ ST

BHSEO&E/Z5T 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2
SIREAAFR 1,021 1,514 1,677 1,547 1,573 1,854 1,749 1,634 1,720 1,910
Hep: GiaeIER 567 977 992 398 805 970 868 815 915 860
AER 19,148 19,237 18,482 18866 20,194 20340 21,294 21765 22912 23,221
Heh: AEFR 5443 5,759 5,922 6,262 6,882 6,986 7,198 8,549 8,582 8,779
SHRiEHRFRR AL 555%  645% 59.2% 257% 51.2% 523% 49.6% 49.9% 53.2%  45.0%
AVERRFRR AL 284%  299%  32.0% 332% 341% 343% 33.8% 393% 37.5% 37.8%
SR ERRTERR/ AV EEITER 104% 17.0% 16.7% 6.4% 11.7% 13.9% 12.1% 9.5% 10.7% 9.8%
SHREER/ BT 5.3% 7.9% 9.1% 8.2% 7.8% 9.1% 8.2% 7.5% 7.5% 8.2%
MGMBE&EZM SIS (FF) 38 55 91 117 114 143 167 140 98 74
MGMEBEEFSE &L 214% 193% 131.0% 478% 352% 41.0% 722% 695% 522% 37.9%
MGMGEZFEE (B5F) 2 3 2 1.1 32 2.0 22 2.7 3.0 17
MGMEEF S &LL 44.1% 42.1% 49.4% 94.2% 58.1% 55.3% 60.9% 65.8%  445%  44.5%
MGMEEEFAFT (AUM) RETSH 685 622 630 532 970 828 669 668 889 519
MGMEEEREST (AUM) RIS EEL  444% 336% 379% 388% 546% 46.1% 954% 513% 499%  46.5%
MGM#F—5 145 153 156 198 202 181 156 186 169 241
MGM#Hi—& &t 63.8% 648% 60.9% 59.0% 56.5% 51.6% 444% 47.6% 44.4% 76.9%
MGM;5g 139 180 178 152 166 183 179 116 131 162
MGMiSE&LL 36.5% 309% 28.8% 240% 26.0% 27.0% 280% 19.7% 20.5%  28.8%
MGMEA+® (F3K) 43 86 118 78 50 85 80 92 57 51
MGM{SEE&EE 285% 321%  365% 285% 23.0% 283% 243% 27.1% 282% = 26.2%

BRKR: AEUR, BAERFEHRR

AR P78
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& 7. FRBTERIGR

Income statement FliZ& (BB, RMB mn) 1Q22 2Q22 QoQ YoY 1H21 1H22 HoH YoY 2020 2021 YoY
Net interest income J&FI SN 31,942 32,117 0.5% 8.5% 59,361 64,059 5.1% 7.9%| 113,470 120,336 6.1%
Non-interest income JEFI SN 14,265 13,698 -4.0% 3.0% 25,319 27,963 17.8% 10.4% 40,072 49,047 22.4%
Net fee income $FFELZRUIN 8,887 7175 | -19.3%  -19.5% 17,398 16,062 2.5% 1.7% 29,661 33,062 11.5%
Operating income ZAMIIN 46,207 45,815 -0.8% 6.8% 84,680 92,022 8.6% 8.7%| 153,542 169,383 10.3%
Operating expenses B3z H (12,544) (12,672) 1.0% 7.2% (23,980) (25,216) -1.5% 52%|  (46,215) (49,581) 7.3%
Taxes and surcharges BV M0 (438) (429) -2.1% 5.1% (820) (867) 5.2% 5.7% (1,525) (1,644) 7.8%
PPOP $hEAIEILFiE 33,663 33,143 -1.5% 6.7% 60,700 66,806 13.0%  10.1%| 107,327 119,802 11.6%
Impairment losses on assets #7F=R{ERA (17,323)  (21,522)| 24.2% -0.3%| (38,285)  (38,845) 9.3% 15%| (70,418)  (73,817) 4.8%
Loan impairment charges Y FIEFNR{ERK (12,763)  (17,068)] 33.7%  38.6%| (25,121)  (29,831)| -13.0%  18.7%| (43,148)  (59,407)| 37.7%
Operating profit EJLFE 16,340 11,621 | -28.9%  22.5% 22,415 27,961 18.6%  24.7% 36,909 45,985 24.6%
Other operating income/(expense), net EIANEST %R (156) (22)| -85.9%  15.8% (74) (178)| 456.3%  140.5% (155) (106)|  -31.6%
Profit before taxation FIHEER 16,184 11,599 | -28.3%  22.5% 22,341 27,783 18.0%  24.4% 36,754 45,879 24.8%
Income tax FrSHiZ: (3,334) (2,361)| -292%  17.1% (4,758) (5,695)| 19.0%  19.7% (7,826) (9,543)|  21.9%
Net profit Fli@ 12,850 9238 | -281%  24.0% 17,583 22,088 17.8%  25.6% 28,928 36,336 25.6%
Minority interest /DEIBRIRINGS 0 0 na na 0 0 na na 0 0 na
NPAT JAERRFSFiE 12,850 9,238 | -281%  24.0% 17,583 22,088 17.8%  25.6% 28,928 36,336 25.6%
AT1 shareholders {f£5cAZAZE. 2,029 0 na na 2,029 2,029 na 0.0% 1,694 2,849 68.2%
NPAT-ordinary shareholders EiBRRARZR/2FiE 10,821 9,238 | -14.6%  24.0% 15,554 20,059 11.9%  29.0% 27,234 33,487 23.0%
Balance sheet &= ffE#F (HH7T, RMB mn) 1Q22 2Q22 QoQ YoY 1H21 1H22 HoH YoY 2020 2021 YoY
Total loans £Y2RAER 3,154,495 3,225,095 22%  12.2%| 2,874,893 3,225,095 53%  12.2%| 2,666,297 3,063,448 14.9%
Total deposits U= 3,147,618 3,243,241 3.0%  13.1%| 2,866,678 3,243,241 95%  13.1%| 2,673,118 2,961,819 10.8%
NPLs RREFARE 32,060 32,759 2.2% 5.7% 30,983 32,759 4.7% 5.7% 31,390 31,275 -0.4%
Loan provisions HRAES 92,686 95,021 25%  182% 80,409 95,021 53%  18.2% 63,219 90,202 42.7%
Total assets &=/ 5,117,949 5,108,776 -0.2% 8.2%| 4,723,520 5,108,776 3.8% 8.2%| 4,468,514 4,921,380 10.1%
Total liabilitis TafEEER 4,711,774 4,696,678 -0.3% 8.1%)| 4,346,327 4,696,678 3.8% 8.1%| 4,104,383 4,525,932 10.3%
Equity attributable to parent company BAEIFTEE N 406,175 412,098 1.5% 9.3%| 377,193 412,098 4.2% 9.3%| 364,131 395448 8.6%
Other equity instruments {5GR% & Elfth 69,944 69,944 na na 69,944 69,944 0.0% 0.0% 69,944 69,944 0.0%
Interest earning assets (avg. balance) SEgLE B 4,626,376 4,733,573 2.3%  11.5%| 4,224,570 4,641,957 5.4% 9.9%)| 3,944,430 4,314,998 9.4%
Per share data (Yuan) fSER&0E (5T)
Shares ZBIRRA (BHR) 19,406 19,406 0.0% 0.0% 19,406 19,406 0.0% 0.0% 19,406 19,406 0.0%
EPS 0.56 048 | -146%  24.0% 0.80 1.03 11.9%  29.0% 1.40 1.73 23.0%
BVPS 17.33 17.63 1.8%  11.4% 15.83 17.63 51%  11.4% 15.16 16.77 10.6%
DPS 0.00 0.00 na na 0.00 0.00 na na| 0.18 0.23 26.7%
PPOP/sh 1.73 1.71 -1.5% 6.7% 3.13 3.44 13.0%  10.1% 5.53 6.17 11.6%
Main indicators EEEIR (%) 1Q22 2Q22 QoQ YoY 1H21 1H22 HoH YoY 2020 2021 YoY
ROA 1.02% 0.72%| -0.3pct  0.lpct 0.77% 0.88%|  0.lpct  O.lpct 0.69% 0.77%]|  0.lpct
ROE 13.08% 10.89%| -2.2pct  1.lpct 10.34% 12.02%|  0.7pct  1.7pct 9.60% 10.81%|  1.2pct
NIM /@S 2.80% 2.72% -8bps -7bps 2.83% 2.76% -1bps -7bps 2.88% 2.79% -9bps
Cost-to-income ratio BEAIIALL 26.20% 26.72% 0.5pct  0.1pct 27.35% 26.46%| -2.8pct  -0.9pct 29.11% 28.30%| -0.8pct
Effective tax rate BRIFT{ERZR 20.60% 20.36% -0.2pct -0.9pct 21.30% 20.50% 0.2pct -0.8pct 21.29% 20.80% -0.5pct
LDR #¥f7LE 100.22% 99.44%| -0.8pct  -0.8pct|  100.29% 99.44%| -4.0pct  -0.8pct 99.74%  103.43%|  3.7pct
NPL ratio RE= 1.02% 1.02% Obps -6bps 1.08% 1.02% -1bps -6bps 1.18% 1.02%| -16bps
Provision coverage ratio {kEESE 289.10%  290.06%|  1.0pct 30.5pct| 259.53%  290.06%|  1.6pct  30.5pct| 201.40%  288.41%| 87.0pct
Provision ratio &Lt 2.94% 2.95% 1bps 15bps 2.80% 2.95% Obps 15bps 2.37% 2.94% 57bps
Credit cost {SFR4 0.41% 0.54%|  12bps  10bps 0.91% 0.95%| -21bps 4bps 1.73% 2.07%|  34bps
Non-interest income/operating income JEEHIA ditL 30.87% 29.90%| -1.0pct  -l.1pct 29.90% 30.39%| 2.4pct  0.5pct 26.10% 28.96% 2.9pct
Net fee income/operating income 1#FEEZRUT A 5EL 19.23% 15.66%| -3.6pct  -5.1lpct 20.55% 17.45%| -1.0pct  -3.1pct 19.32% 19.52% 0.2pct
Core tier 1 CAR #ZIO—REAFTER 8.64% 8.53% -0.1pct 0.0pct 8.49% 8.53% -0.1pct 0.0pct 8.69% 8.60% -0.1pct
Tier 1 CAR —REARTER 10.54% 10.39%| -0.lpct  -0.4pct 10.80% 10.39%| -0.2pct  -0.4pct 10.91% 10.56%| -0.3pct
CAR BARER 13.28% 13.09%| -0.2pct  0.5pct 12.58% 13.09%| -0.3pct  0.5pct 13.29% 13.34%|  0.1pct
BREERIR: N8R, BAREHAR
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Income statement §i@E (BR RMB mn) 2022E 2023E 2024E 2021 2022E
Net interest income J#FIRUIA 113,470 120,336 130,829 144,881 160,696 12.0% 6.1% 87%  10.7%  10.9%
Non-interest income JEFIRUIA 40,072 49,047 53,952 59,347 65,875 93%  22.4%  10.0%  100% = 11.0%
Net fee income J$FEEZRIN 29,661 33,062 37,360 42,964 49,409 | 16.7%  115%  13.0%  15.0%  15.0%
Operating income ZYMIIA 153,542 169,383 184,781 204,227 226,571 | 11.3%  10.3% 9.1%  105%  10.9%
Operating expenses Ziks%iH (46,215) (49,581) (55,531) (61,639) (68,419) 9.7% 73%  12.0%  11.0%  11.0%
Taxes and surcharges Zl#t (1,525) (1,644) (1,825) (2,026) (2,248)| 18.2% 7.8%  11.0%  11.0%  11.0%
PPOP (R EAIELFiE 107,327 119,802 129,250 142,588 158,151 12.0%  11.6% 7.9%  10.3%  10.9%
Impairment losses on assets EF=iF{EIRA (70,418) (73,817) (71,508) (71,662) (70,806)|  18.3% 4.8% 3.1% 0.2% -1.2%
Loan impairment charges £33XiR{ER%k (43,148) (59,407) (56,377) (55,775) (54,125)| -19.0%  37.7% -5.1% 1.1%  -3.0%
Operating profit ELFE 36,909 45,985 57,743 70,926 87,345 1.7%  246%  256%  22.8%  23.1%
Other operating income/(expense), net EIANSZ %8R (155) (106) (117) (128) (141)| 216.3% -31.6%  10.0%  10.0%  10.0%
Profit before taxation FiE& 36,754 45,879 57,626 70,798 87,204 14%  24.8%  25.6%  22.9%  23.2%
Income tax FS%t (7,826) (9,543) (11,813) (14,584) (17,964)| -2.7%  21.9%  238%  235% = 23.2%
Net profit ;i 28,928 36,336 45,813 56,214 69,240 26%  256%  26.1%  227% = 23.2%
Minority interest /DEARTRANGS 0 0 0 0 0 na na na na na
NPAT JARARAFSFIE 28,928 36,336 45,813 56,214 69,240 26%  256%  26.1%  227% = 23.2%
AT1 shareholders {t5GARERE 1,694 2,849 2,849 2,849 2,849 | 938%  682% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders EiEBRIRARSFiiE 27,234 33,487 42,964 53,365 66,391 03% 23.0%  28.3%  242%  24.4%
Balance sheet FF=EffEE (BT, RMB mn) 2020 2021 2022E 2023E 2024E 2020 2021  2022E  2023E  2024E
Total loans EXEREER 2,666,297 3,063,448 3,461,696 3,877,100 4,342,352 | 14.8%  14.9%  13.0% = 12.0% = 12.0%
Total deposits TFFREER 2,673,118 2,961,819 3,258,001 3,583,801 3,906,343 9.7%  10.8%  10.0%  10.0% 9.0%
NPLs RE AT 31,390 31,275 34,538 36,982 40,131 | -17.9% 04%  10.4% 7.1% 8.5%
Loan provisions HyRIRAHES 63,219 90,202 100,903 111,420 123,487 9.7%  427%  11.9%  10.4%  10.8%
Total assets FF==ER 4,468,514 4,921,380 5,382,381 5,889,969 6,414,138 | 13.4% = 10.1% 9.4% 9.4% 8.9%
Total liabilitis Fafi 4,104,383 4,525,932 4,949,095  5413,402  5887,071| 132%  10.3% 9.3% 9.4% 8.7%
Equity attributable to parent company BATIFFE&ENE 364,131 395,448 433,286 476,567 527,067 16.3% 8.6% 9.6%  10.0% 10.6%
Other equity instruments {f4A% & Elfth 69,944 69,944 69,944 69,944 69,944 |  75.1% 0.0% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) £ RE= 3,944,430 4,314,998 4,706,084 5,190,817 5,734,949 14.9% 9.4% 9.1% 10.3% 10.5%

Per share data (Yuan) SEREIE (5T)

Shares EIERIRA (BHHAR) 19,406 19,406 19,406 19,406 19,406 0.0% 0.0% 0.0% 0.0% 0.0%
EPS 1.40 1.73 2.21 275 3.42 0.3%  23.0%  283% = 242%  24.4%
BVPS 15.16 16.77 18.72 20.95 23.56 77%  10.6%  11.6%  11.9% = 12.4%
DPS 0.18 0.23 0.29 0.35 043 | -17.4%  267%  26.1%  22.7%  23.2%
PPOP/sh 5.53 6.17 6.66 7.35 8.15 12.0%  11.6% 7.9%  10.3%  10.9%
Main indicators EBHEIT (%) 2020 2021 2022E 2023E 2024E 2020 2021  2022E  2023E  2024E
ROA 0.69% 0.77% 0.89% 1.00% 1.13%| -0.08%  0.09%  0.12%  0.11%  0.13%
ROE 9.60% 10.81% 12.47% 13.86% 15.37%| -1.48%  1.21%  1.67%  139%  151%
NIM #EE 2.88% 2.79% 2.78% 2.79% 2.80%| -0.07% -0.09% -0.01%  0.01%  0.01%
Cost-to-income ratio FEAUINEL 29.11% 28.30% 29.06% 29.19% 29.21%| -0.51% -0.81%  0.76%  0.13%  0.02%
Effective tax rate 3SR 21.29% 20.80% 20.50% 20.60% 20.60%| -0.91%  -0.49% -0.30%  0.10%  0.00%
LDR $¥77Lt 99.74% 103.43% 106.25% 108.18% 111.16%| 4.41%  3.69%  2.82%  1.93%  2.98%
NPL ratio FRE 1.18% 1.02% 1.00% 0.95% 0.92%| -0.47% -0.16%  -0.02%  -0.04%  -0.03%
Provision coverage ratio {REEEERE 201.40% 288.41% 292.15% 301.28% 307.71%| 18.28% 87.02%  3.74%  9.13%  6.43%
Provision ratio $R53LY 2.37% 2.94% 2.91% 2.87% 2.84%| -0.64%  057% -0.03% -0.04%  -0.03%
Credit cost {SRRAE 1.73% 2.07% 1.73% 1.52% 1.32%| -0.74%  0.34% -0.35% -0.21%  -0.20%
Non-interest income/operating income JEEUMIA LY 26.10% 28.96% 29.20% 29.06% 29.07%| -0.48% 2.86% 0.24%  -0.14% 0.02%
Net fee income/operating income J$#FERERUIN dLE 19.32% 19.52% 20.22% 21.04% 21.81%| 0.90%  0.20%  0.70%  0.82%  0.77%
Core tier 1 CAR BO—RBRREER 8.69% 8.60% 8.60% 8.54% 8.52%| -0.42% -0.09%  0.01% -0.06%  -0.02%
Tier 1 CAR —REAFREER 10.91% 10.56% 10.35% 10.09% 9.88%| 0.36% -0.35%  -0.20%  -0.26%  -0.20%
CAR BAFEE 13.29% 13.34% 12.98% 12.55% 12.20%| 0.06%  0.06% -0.36% -0.43%  -0.35%

BRKR: AEUER, BERFEHRR
iT: BVPS HABTEBRRAEBRSE, "#8 Wak" BEERIIRTEATMEER ROE (BBIMIAKRMIKER).
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P/E(X) P/B(X) ROAE ROAA R
EHiRIT X3 Wi REmHEAZTT)
23E 22E 23E  22E 23E 22E 23E 22E 23E
TrstRfT 601398SH  4.34 11,701 430 405 049 045 119% 11.6% 1.02% 1.00% 72% 7.6%
=IGIRT  601939.SH  5.50 528 430 401 051 047 123% 121% 1.03% 1.01% 71% 7.6%
FERIT 601988SH  3.04 6,407 413 391 044 041 11.0% 108% 086% 084% 7.6% 81%
TERT  601328SH  4.60 1,806 396 368 040 037 106% 10.6% 078% 077% 81% 87%
HRfESRIT  601658.SH  4.54 3,293 516 440 061 056 123% 132% 067% 070% 63% 7.3%
BEsR/T  600036.SH  34.24 7,063 655 572 107 096 171% 17.7% 142% 148% 50% 58%
PERIT  601998SH 435 1,481 370 327 039 036 108% 11.4% 076% 079% 7.6% 86%
R4HRIT  600016.SH  3.66 1,298 509 484 032 031 64% 65% 050% 049% 59%  6.2%
EASRIT  600000.SH  7.28 2,137 440 427 035 033 83% 80% 065% 063% 57% 59%
MHR{T  601166.SH  17.90 3,719 401 337 056 049 147% 155% 1.08% 1.16% 65% 7.7%
JASRT  601818.SH  2.86 1,183 381 346 038 036 104% 10.7% 074% 074% 74% 8.1%
#£E4R1T  600015.SH  5.15 792 360 339 031 029 89% 89% 066% 065% 7.0% 7.4%
FL4R{T  000001.SZ 1240 2,406 560 451 066 059 125% 139% 089% 1.00% 23% 28%
JEFIRT  601169.SH  4.14 875 391 372 037 034 99% 95% 069% 068% 77% 8.1%
B54RIT  601009.SH  10.55 1,087 581 477 084 074 156% 166% 1.02% 1.08% 54%  6.6%
EERIT  002142SZ  29.53 1,950 834 669 127 111 163% 17.8% 1.08% 1.10% 21% 26%
iIF4RIT  600919.SH  6.91 1,021 424 337 060 055 150% 17.0% 096% 107% 7.6% 9.4%
EiSiRfT  601229.SH  5.90 838 374 349 041 037 115% 11.2% 085% 084% 72% 7.8%
FUMERIT  600926.SH  13.44 797 698 560 097 090 147% 167% 081% 084% 35% 44%
FMERIT  002966.5Z  6.22 228 549 449 061 058 113% 133% 084% 093% 55% 6.7%
BERRIT  601838SH  14.48 523 541 437 098 085 195% 208% 1.19% 125% 55% 6.8%
EiJR4T 601187.SH  5.68 150 614 515 069 063 116% 128% 074% 078% 51% 6.0%
FiBR4T  600908.SH  5.90 110 654 530 075 070 127% 13.6% 1.00% 1.11% 34% 42%
EHIRIT 601128SH  7.69 211 790 641 096 087 128% 143% 1.07% 1.14% 32% 3.9%
JIRBSRYIT  002807.5Z  4.58 99 629 504 071 066 117% 135% 099% 1.13% 49% 6.1%
KZO8fT  002839.SZ  5.07 110 696 561 082 075 122% 140% 098% 1.06% 32% 4.0%
WERIT 601528SH  7.18 108 714 605 075 068 108% 11.8% 1.08% 1.16% 24% 28%
HE4R(T 601860.SH  2.81 103 720 644 059 052 85% 86% 068% 072% 35% 3.9%
BRET  601077.SH 355 314 384 342 038 035 101% 10.6% 081% 081% 7.8% 88%
A BRI 478 427 059 054 12.5% 12.8% 095% 096% 64% 7.1%

BRER: Wind, 28UHR, HARFEHAR
i BREWERE =N DPS/WEN, Fulll DPS=3BEBRIRARSFEF DLE/SIRA, AhoIRBFTFREREH. HEEE
RIRIRIEFAR IR B BAITTL.
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MREEZHFIIEEFEIES ISR TR R S ERFHEMAIESESITIF, LAEMAERSE. T EERN
WRAE FRESEEHINES, By, EMBHERRS FNARENASIIMSRE. AARER, FHE, BEFRS
ARSI AEER W E = B e eI A ME.

5288X0EREE

ANDREBTHLARFIESBRAR. AXNTETEHIBFREEEZRAE, BISIESSE GRS, A TXREL
MWEXEFTER TURFE R B AR EIREINIRERN, R8s S B EARINR U R IRTIRS . AN EERE
BERKEZEMMEBITRENS, EATEIE compliance@swsresearch.com ERE X BRI HER
www.swsresearch.com {EE#HEEIZBERANIARERER. FHRPTHIREME RN EEKE.

HASHERIPABRRA

IR AR BERE 021-33388362 chentao1@swhysc.com
R B B EE 18930809211 xiewenni@swhysc.com
5z = 010-66500631 lidan4@swhysc.com
ez == 0755-82990609 Lisheng5@swhysc.com
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BRI EITR -

LUREHEM 6 MAR, IBFEN TS EEERSKEE AR E, EXNT:
SEN (Buy) : EXETFHIRRI 20%LALE;

#3% (Outperform) . FEXRTHIBEM 5% ~ 20%;

&t (Neutral) : ERITIARIIE - 5% ~ + 5% ZIAKEN;

HF5 (Underperform) : EXISSTHIARI 5% LT,

T AR TR -

LUREBHEM 6 MAR, T T HiaE S noskEEaingE, EXNT:
&YF (Overweight) s TR MER R TIAERI,;

tit (Neutral) D AT SBATIARIEARST,

&% (Underweight) : TS T RATIARIN.

FANMEUMIRERSE, ARSI ARBRERAER RN E, RIRENEENERMAR, FRSEEEE
W RAEBEINGEZHIBSHRERRT MNARISLIRER, anXHaifFe SN EittEEEENRE. IREE NS
Bk, DERBLVREBIOMASER, FRMUKSEIREIFRERNES. RREAEERECHMTILSRARER, WRE
SIEATROTIL > SEGE, FTLAEEAIEERERE.

KIRERANEEISE : SEE 300 152K

e )]

RSN EBHRR R EIBSARABIRAR (UUTER "A08") WEFPER. AQEFASEEBRRAKEIRRSTE
RNEP, ERPFNHARIBEXARENEGER. BEEFSEREARUANEGELE, FULAAF
http://www.swsresearch.com RILTFIERITTERE NIE, ANBFHESEFNEETE. MRESRIIIERRA, BRIE
BERE, (UEAXATRARESEFPHNEEA, FERETIE, ANEEHTESHEEESIRSISE.
KRSERETEATERERS, BANENMBEZEEEERMTSEN., MRSAENER. TE, BEUAMENREG
BEPESEZA, FIHEASHNN HER BSOS R ERIRRIER A A HEE. MREMEER. BEIK
HEMM AN BT A AIRS L HHET, ARSFTESIIESSHRERINNIE. MERIZEWNTRES KR, TEARR
H, ANETEHSAREMEER. BURENR—EH9RE.

EPNSE BRI AN T AR AT Re N AR S MERFIE MR, ARSI EHIRERRIE—ER, ERPNEFE
EHHIRERRHBITRIBIRENIE. A2 TR AN TR 5HIZFLMEAR R 2 FIESR A KR SIS &
|k, RIS ISR AR E D IBIES R EIRAN P EE O SLFBEII AT RIREFFHEHNE RIRSATREA
BEEMBIER, FEIREFFANSTEY. AABFRBIFEAMRERDEEENIEZFEHFRINTEEIR. USKASHEE. &
NEENEFNEEAMRENTHTENSENESHEESEERR, UKk (FEVE) BIMaEmE. mEHIERT,
MREPHEEHARRIERHEEIHEAARNIREEYL. EEABRT, AATRHEHTARFERERNRESFAFEIRN
B IBEHEIRAREHIRE. THENKE, REFTEE. EARGVBRAIERNTNER, NEETRIRSEREA
RERER AR S B KT AR SIS R A B A,

NREIINAEABE, BFIEATTER. AAENARSFEE—IINE. BRIEBEPEER, SUARSEFHOFREM
KRS BANE]., REANTELAPEIRIN, FREIMTASBLIIRELMHIAXHEHH IR AE N, SENEsEH
R, RO REEHETEMA, SLUEHIRIEAABREMS R ER. FrEAREHERIEIFR. IREIFCRIFCIR
KATHIEIR. IRSIMERIFRC,
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