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Income statement Flii8#& (H%57c, RMB mn) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 QoQ Y 9M23 oM24 YoY
Net interest income J%&F BN 4,285 4,622 4,459 4,288 4,630 4,447 4,527 1.8% 1.5% 13,366 13,604 1.8%
Non-interest income JEFIBHIA 1,020 1,182 1,134 712 1,008 1,500 1,129 -24.7% -0.4% 3,336 3,637 9.0%
Net fee income BFLEERIIN 140 202 157 163 162 290 127 56.2%  -19.1% 499 579 15.9%
Operating income EIKIIA 5,305 5,805 5,592 5,000 5,638 5,947 5,656 -4.9% 1.1%| 16,702 17,241 3.2%
Operating expenses E\l/37H (1,286) (1,413) (1,511) (1,479) (1,373) (1,521) (1,577) 3.7% 4.4% (4,210) (4,472) 6.2%
Taxes and surcharges BV Fi& RN (52) (61) (64) (67) (66) (73) (66) -9.6% 3.0% a77) (205) 15.8%
PPOP $hEETENVEE 4,019 4,392 4,082 3,521 4,265 4,426 4,079 -7.8% 0.1% 12,492 12,769 2.2%
Impairment losses on assets &EFEF{EIRA (1,025) (649) (899) 465 (896) (435) (791) 81.9%  -11.9% (2,573) (2,122)| -17.5%
Loan impairment charges S5RFIERREIRG (1,025) (1,165) (899) 359 (896) (1,350) (791)|  -41.4%  -11.9% (3,089) (3,037) -1.7%
Operating profit ZVFE 2,994 3,743 3,183 3,986 3,369 3,991 3287 | -17.6% 3.3% 9,919 10,647 7.3%
Other operating income/(expense), net EVAM ST %80 %) 3) 11) 4 ) 0) (1)| 430.8%  -89.2% (16) 6)| -65.6%
Profit before taxation iR 2,991 3,739 3172 3,989 3,365 3,991 3,286 | -17.7% 3.6%. 9,903 10,642 7.5%
Income tax FT{SFZER (465) (689) (592) (475) (514) (674) (415)|  -385%  -29.9% (1,746) (1,603) -8.2%
Net profit j#1 2,526 3,051 2,581 3,515 2,851 3,316 2,872 | -13.4%  11.3% 8,157 9,039 10.8%
Minority interest /EBRIRINGE 1 @) 0) 0 0) 0 (0)| 268.2%  -22.5% (1) 1) -25.9%
NPAT JAREBRE#FUiE 2,527 3,049 2,580 3,515 2,851 3,316 2,871 -13.4%  11.3%| 8,157 9,038 10.8%
AT1 shareholders {t5cRRIRE 0 0 0 288 0 0 0 na na 0 0 na
NPAT-ordinary shareholders EiEBRARZSFiiE 2,527 3,049 2,580 3,227 2,851 3,316 2,871 |  -13.4%  11.3% 8,157 9,038 10.8%
Balance sheet BF=fiffif (HH7T, RMB mn) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24] QoQ YoY 9M23 9M24 YoY
Total loans ¥R ER 543,076 575375 590,001 624,448 689,573 706,494 721,097 21%  22.2%| 590,001 721,097 22.2%
Total deposits R ER 700,357 732,561 752,601 764,787 818,083 839,310 855,878 20%  13.7%| 752,601 855,878 13.7%
NPLs RREARIM 4,145 4,126 4,205 4,238 4,563 4,670 4,766 20%  13.3% 4,205 4,766 13.3%
Loan provisions BYFUIRAER 19,944 21,118 21,715 21,372 22,991 23,165 23,704 2.3% 9.2% 21,715 23,704 9.2%
Total assets %7/ 985,145 1,028,251 1,063,039 1,091,243 1,178,626 1,200,305 1,221,638 1.8%  14.9%| 1,063,039 1,221,638 14.9%
Total liabilitis TAfEEER 921,146 959,939 995,140 1,019,923 1,104,030 1,126,085 1,144,574 1.6%  15.0%| 995140 1,144,574 15.0%
Equity attributable to parent company BABFTE&ENE 63,917 68,227 67,814 71,235 74,511 74,136 76,979 3.8% 13.5% 67,814 76,979 13.5%
Other equity instruments {5ER% R ELfth 5,999 5,999 5,999 5,999 5,999 5,999 5,999 0.0% 0.0%: 5,999 5,999 0.0%
Interest eaming assets (avg. balance) SFHILELAT 883527 972,129 1005019 1,014,982 1,096,042 1,091,242 1,110,636 1.8%  10.5%| 953,558 1,099,307 15.3%
Per share data (Yuan) SSEREURE (5T)
Shares ZERRE (BHR) 3,736 3,814 3,814 3,814 3,814 3,814 3,814 0.0% 0.0% 3,814 3,814 0.0%
EPS 0.68 0.80 0.68 0.85 0.75 0.87 0.75| -13.4%  11.3% 2.16 2.37 9.7%.
BVPS 15.50 16.32 16.99 17.10 17.96 17.87 18.61 4.2% 9.5%. 16.21 18.61 14.8%
DPS 0.00 0.00 0.00 0.90 0.00 0.00 0.00 na na 0.00 0.00 na
PPOP/sh 1.08 115 1.07 0.92 1.12 1.16 1.07 -7.8% -0.1% 3.28 3.35 2.2%
Main indicatorsEEHHR (%) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24] QoQ YoY 9M23 9M24! YoY
ROA 1.06% 1.21% 0.99% 1.31% 1.00% 1.12% 0.95%| -0.2pct  0.0pct 1.10% 1.04%| -0.1pct
ROE 17.85%  20.30%  16.64%  20.32%  17.05%  19.41%  16.51%| -2.9pct  -O.lpct|  18.57%  17.69%| -0.9pct
NIM BEE 1.94% 1.90% 1.77% 1.69% 1.69% 1.63% 1.63%) Obps  -14bps 1.87% 1.65%| -22bps
Cost-to-income ratio BEAIIALL 23.27% 23.30% 25.87% 28.24% 23.19% 24.35% 26.72%) 2.4pct 0.9pct; 24.15% 24.75% 0.6pct;
Effective tax rate XA SHiZ 1556%  18.42%  18.65%  11.90%  15.27%  16.90%  12.62%| -43pct  -6.0pct| 17.63%  15.06%| -2.6pct
LDR £¥77tt 77.54%  78.54%  78.39%  81.65%  84.29%  84.18%  84.25%|  O.pct  5.9pct|  78.39%  84.25%|  5.9pct
NPL ratio R 0.76% 0.72% 0.71% 0.68% 0.66% 0.66% 0.66% Obps -5bps 0.71% 0.66% -5bps
Provision coverage ratio {kEZMEEE 481.17%  511.86% 516.47% 504.29% 503.81%  496.02%  497.40%|  1l.4pct -19.1pct| 516.47%  497.40%| -19.1pct
Provision ratio $RE¥tY 3.67% 3.67% 3.68% 3.42% 3.33% 3.28% 3.29%) 1bps  -39bps 3.68% 3.29%| -39bps
Credit cost {SRREE 0.20% 0.21% 0.15% -0.06% 0.14% 0.19% 0.11% -8bps -4bps 0.57% 0.45%|  -12bps
Non-interest income/operating income JERIIA &LL 19.23% 20.37% 20.27% 14.24% 17.88% 25.22% 19.96%| -5.3pct  -0.3pct 19.98% 21.09% 1.1pct
Net fee income/operating income J&3F4EREF (5L 2.64% 3.48% 2.80% 3.26% 2.88% 4.87% 2.24%| -2.6pct  -0.6pct 2.99% 3.36% 0.4pct;
Core tier 1 CAR BIU—RERTER 8.15% 8.56% 8.23% 8.22% 8.45% 8.17% 8.40% 0.2pct 0.2pct; 8.23% 8.40% 0.2pct;
Tier 1 CAR —RBATER 9.00% 9.39% 9.03% 8.98% 9.19% 8.90% 9.11% 0.2pct 0.1pct; 9.03% 9.11% 0.1pct;
CAR BEAFER 12.56%  12.90%  13.10%  12.89%  13.07%  13.21%  13.40%|  O.2pct _ 0.3pct|  13.10%  13.40%|  0.3pct
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Income statement Fli@%& (BHH7T, RMB mn) 2023 2024E 2025E 2026E 2023  2024E  2025E  2026E
Net interest income J#FIEUIN 17,654 18,194 20,137 22,850 6.9% 31%  10.7%  135%
Non-interest income JEFIEUIN 4,049 4,170 3,753 3,303 8.8% 3.0% -10.0% -12.0%
Net fee income J&FLEERITA 662 662 695 730 -2.3% 0.0% 5.0% 5.0%
Operating income EAMIZA 21,702 22,365 23,891 26,152 7.2% 3.1% 6.8% 9.5%
Operating expenses ZrZH (5,689) (5,974) (6,272) (6,586)| 10.3% 5.0% 5.0% 5.0%
Taxes and surcharges Elft (243) (268) (295) (324) 9.8%  10.0%  10.0%  10.0%
PPOP $RERIZIVFiE 16,013 16,391 17,618 19,566 6.2% 2.4% 75%  11.1%
Impairment losses on assets =B (2,108) (1,344) (836) (613)| -37.7% -36.2% -37.8% -26.6%
Loan impairment charges S3mRiR{ERRSC (2,730) (3,342) (4,731) (5,678)| -27.4%  224%  416%  20.0%
Operating profit ZLFliE 13,905 15,047 16,782 18,953 18.9% 82%  115%  12.9%
Other operating income/(expense), net EF/MSISTIEER (13) (12) (10) (9| -243% -100% -10.0%  -10.0%
Profit before taxation 55 13,892 15,035 16,772 18,944 18.9% 82%  11.6%  12.9%
Income tax Fr{S%: (2,220) (2,105) (2,348) (2,652) 355%  -52%  11.6%  12.9%
Net profit ;@Flid 11,672 12,930 14,424 16,292 16.2%  10.8%  11.6%  12.9%
Minority interest /DEIRRERINGS (1) (1) ) ol 17.1% 5.0% 5.0% 5.0%
NPAT JEBRZR#FiE 11,671 12,929 14,423 16,291 | 162%  10.8%  11.6%  12.9%
AT1 shareholders {i5EARARE. 288 288 288 288 0.0% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders $iBARREZSF;D 11,383 12,641 14,135 16,003 167%  111%  11.8%  13.2%
Balance sheet &F=GiEE (HHT., RMB mn) 2,023 2024E 2025E 2026E 2023  2024E  2025E  2026E
Total loans B¥REER 624,448 768,072 921,686 1,106,023 | 28.3%  23.0%  20.0%  20.0%
Total deposits TFakER 764,787 917,744 1,101,293 1,321,552 19.2%  20.0%  20.0%  20.0%
NPLs REEYERRER 4,238 4,899 5,829 6,944 122%  156%  19.0%  19.1%
Loan provisions B¥sRIRKIERR 21,372 24,575 29,391 35,170 12.8%  150%  19.6%  19.7%
Total assets ==& 1,091,243 1,284,190 1,507,966 1,774,682 189%  17.7%  17.4%  17.7%
Total liabilitis Taf&=ER 1,019,923 1,198,357 1,410,757 1,663,743 19.1%  175%  17.7%  17.9%
Equity attributable to parent company A EFIEENEG 71,235 85,745 97,118 110,845 16.1%  20.4%  133%  14.1%
Other equity instruments {fS5cRR A Elfth 5,999 5,999 5,999 5,999 na na na na
Interest earning assets (avg. balance) 94 BE = 976,560 1,145,635 1,335,880 1,550,059 20.6% 17.3% 16.6% 16.0%
Per share data (Yuan) SSEEEUE (7T)
Shares ZIBIZIEA (BHHR) 3,814 4,239 4,239 4,239 21%  11.1% 0.0% 0.0%
EPS 2.98 2.98 3.33 3.78 143%  -01%  11.8%  13.2%
BVPS 17.10 18.81 21.50 24.73 155%  10.0%  143%  15.1%
DPS 0.90 0.90 1.00 1.13 144%  -01%  11.8%  13.2%
PPOP/sh 4.20 3.87 4.16 4.62 40%  -7.9% 75%  11.1%
Main indicators E R (%) 2023 2024E 2025E 2026E 2023  2024E  2025E  2026E
ROA 1.16% 1.09% 1.03% 0.99%| -0.03% -0.07% -0.06% -0.04%
ROE 18.88% 17.44% 16.55% 16.33%| -0.38% -1.44% -0.89% -0.21%
NIM &8 1.81% 1.59% 1.51% 1.47%| -0.23% -0.22% -0.08%  -0.03%
Cost-to-income ratio BEAHZAEL 25.09% 25.51% 25.02% 23.94%| 0.71%  042% -049%  -1.08%
Effective tax rate SR 15.98% 14.00% 14.00% 14.00%| 1.96% -1.98%  0.00%  0.00%
LDR %77tk 81.65% 83.69% 83.69% 83.69%| 5.80%  2.04%  0.00%  0.00%
NPL ratio REZE 0.68% 0.64% 0.63% 0.63%| -0.10% -0.04% -0.01%  0.00%
Provision coverage ratio IR BEER 504.29%  501.58%  504.23%  506.47%| 2.72% -2.71%  2.65%  2.24%
Provision ratio 38 53tE 3.42% 3.20% 3.19% 3.18%| -0.47% -0.22% -0.01% -0.01%
Credit cost {SERA 0.49% 0.48% 0.56% 056%| -0.37% -0.01%  0.08%  0.00%
Non-interest income/operating income JEEUZA (5EL 18.66% 18.65% 15.71% 12.63%| 0.26% -0.01% -2.94%  -3.08%
Net fee income/operating income J&FERERUIN 5 EL 3.05% 2.96% 2.91% 2.79%| -0.30% -0.09% -0.05% -0.12%
Core tier 1 CAR Bh—RBARTEER 8.22% 9.00% 8.91% 8.86%| -0.25%  0.78%  -0.09%  -0.04%
Tier 1 CAR —REAXRFTEER 8.98% 9.69% 9.50% 9.38%| -0.41%  0.71% -0.18%  -0.12%
CAR BAFEE 12.89% 14.66% 14.14% 13.74%| -026%  1.76% -051%  -0.40%
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