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TESEMAH BN RE S, RATAE G BRATIE T Re B el — 2B AR R, TEANAIE T, ST 17T AR A0 d
T B AR RS PR REE, PR b ar fhiR IR, SCRE— 2L S RIRAIT R, T s ) R
¥R o MUSAT BTN Z A 1R, 3 2 i A BRAT 24 AT BN Bl 55 R e K%
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NRA MK/ (FERERIKD « FINTKF (HHR MK ) « EFK /S GRFEB A2 HH A SK D .
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B 14:2019-1H24 jl & RITHESMGEIRX CAGR A 7.1% B 15: 1H24 JH & RITHEIMIRK AL R 4.3%, ERBITHIN
RFHBIT
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2024 4%, R ARAT S BUABREF R 425.57 1470, [FIELHE K 23.3%, AKARYE FFE 200 DL I e i KoK 7.
WBVAE T, SR =R, TRE&/D PR R AT R B A e Al S BN E B R, i
H T 19.23% 0 IE A BTk, S ZEWOE . RS IR RIEN 3 HE R T 4.09%. 1.29% MR I K . £ PR
EREENGE . WRIRFAWIT LT SR, AT SR BT I B FNELE )i et ” 5 A B 4ERE AR XA
(I, VRS e 8 4 T R Ak
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P S & 0.19% | 227% | 2.31%
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B = WU R LR Y, SR ARBAIAE, 4Q23 BASR, § R BB R B B F+ . OM24 i K AT B HIUASE ] L K 6.9%
& 942 Jifeon, ERBATHOURTH BARAT FXO 8T, 2024 0 [FIELIE K 5.0%% 9.46 JifZJt. 2020-3Q24
6], JHRARATH R CAGR 4 4.6%, =2 il F-47 5 AR (48 2R, LB AR 7= B S A T TRk rp IR 7K P o
4Q23 J5, PEMEEF RN ALE TG E4&HmEam. HEE P d8E “ 0 H IR TIERRF TR, &84T
IR T B8O IR, BB B T BERAS M T, DR ORI R R AT B P e A E B AL BG4y
3Q24 59 57.0%, 1 5% % G EL Y 28.2%, FEAFET AT FIIK .
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ERUNSN ] Y]] 45%
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3.2.2 FRAIBRMEX N E, EHLEEBEMNE

PR EME N E, EHERSGHHRL TT. 2024 G5 R EBRATFZNEE LI K 5.4% % 8.72 Jife oG,
WA 2023 SER R E . Hi, 3Q24 17 F K 5.1% % 5.21 Ji1276, A i N E T 4 R IE .
TGS TTTH, e AR LR, 1H24 & A7 3K 5 LEB4E ) 0.6pet & 68.4%. o, Adlwill. T8 e
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Bl 29: 2024 £ A fRAERI EL 1 K 5.4%F 8.72 A{LTT 30:3Q24 R &k 60.0%
G AL () el AR D) BAH BRLAG BEARA B RTER B
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800 20% 80%
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X
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BREENAE, HEERIRET . WRHRT IM24FE2E FEE) Jv1.46%, [FE R obps, ikt
TR, WEREEIERE, 3Q24 /F 8 VI (MEM) A 3.13%, ZFEEHLLF I Lbps; fiffii,
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33:3Q24 3 B E(WHE)FEIFLLTHE 10bps E 1.41%, [ 34: AR RITFBELER L PLTF THAKE, B8 2023

OM24 % B E 8 2023 £E B4 6bps B 1.46% FEREIRETFEMERE
— i — AN R A AR A 2.2% # 8 %2 (9M24)
4.5% 2.0%
3.5% 1.8%
3.0% B
2.5% 1.6% 1.46%
1.5% —_— 1.4%
1.0%
0.5% 1.2%
0.0% 1.0%
R R Ao B T B B\ S ' 2 2 A
S S S S S S SN S ot 2 r £ x> % £ X @ &

o= fF L B R kX K &%
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B BERE, STAEMBEIEEDN . 2023-2024 452 LPR 2R F . B USETRA L. 7 8i%iE
FIR N R R0, 1H24 S R AR AT S IR 28 R 8¢ 2023 4F R [% 23bps % 4.03%, H T ELTHR IR HR K%
33bps & 4.97%. XA MR TX A SRR, T L4bps 2 3.71%, KRR TEER. S
HEL, HREATEEFCE N AT R KT, AT AT & R4
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/\ 3.4%
4.0%
3.0% 0%
R S S R S <R
2017 2018 2019 2020 2021 2022 2023 1H24 i il % Y & o % s
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R AR ESE, ATENFWHAKTE. 1H24 HRARITH A . TELFRAER 505 2023 4 F
2bps. 18bps % 2.01%. 2.13%, W AFAAEL 2023 4F T Bf dbps & 2.06%, &4 FEHT — 225 5 L F5R I I HE
B HIEEAAEER . BAAE KA ) 23 3l 452 2023 4F 1 B 16bps 6bps 2 1.09% . 2.73% . SFEDMEAHLL, HAF
A A BRAIIAE T A AT KT, AT — i ek st 2 (A
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B A (1H24) AR AE (1H24)
2.4% 2.5%
2.3%
2.2% 2.06% 2.3% 0
2.0%
1.8% 2.1%
1.6% 1.9%
1.4% 1.7%
L2 1.5%
1.0% 270 i B
o N - . v #oF £ X F OB O A K
1 A T 3 * T ) ‘
A A S B A - A A G B Z % % % B A 4
FHAKIE: AFIGIR, HF @R FHAHKI: AAIIGIR, i E SIS

JRERRK, 0924 DISk—HFH 5 P BORRE W 2025 4518 8 £4) Tops, TiH7E LPRAE B T K HH
T, 2025 % BETATIREER /DT 2024 4. 1E4FTABERTFRAL. LPR (BEEITHIRNFIZ) T,
fF B R T MBS R T, W AT 0 R AR TAT IS 1. B it I8 O ARAT I8k 1 (K i RT3 2R
WIE, BEE AR RR RN ML RIZ BRI, A RAT T BURAR Fr 82050, FEIR B E . Tl BB AR T
B 50bps+EE iE M 35bps A T FZMADE KR AT 25 4Fif B 22 Tops /£fi. Bb4h, LPR (BRI MAIZ) B kT
F# 25bps. OMO (ATF A ERAERIA) S I A3 TR & 1HR2 0 25 4F 1% 08 7 6bps. (HAFAEAF AR A
IR T~ RE 4R 2T 6bps ISR 2. LR KRFE , 0924 LUK 5 4 s M) Z2 8 20511 520 25 48 14 8 22 4
Tbps, XF 25 AEEWC. FNEL A 4.1%. 11.9%00 GRS I, X FEARTHT (45208 AR % T 4%
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CHINA SECURITIES

A B m R AR

41: 924 — i F I BEIRN HE RITF B ER NS

#2554 & £ S e w——
it [GERET [ RBIRN oo TOOTFR [ oo [RRAR] o | | e
850bps 35bps SEPS | 0bps ‘ ES T 1

B 5.9 -2.5 9.4 -3.6 0.2 6.4 —14.6 -9.3% —15. 8%
#iT -7.3 3.0 9.6 3.0 0.2 6.3 ~16.4 —9. 7% ~16. 2%
KAt 5.6 —2.4 7.9 3.3 0.2 6.9 —12.1 —7.7% —14. 8%
ke 6.7 2.8 —10.1 3.5 0.2 6.8 —16.1 8. 8% —17.9%
AT 4.9 2.0 ~7.8 0.8 0.2 6.1 9.2 5. 4% —11. 1%
i 6.9 2.9 —6.0 6.2 0.3 14.8 —7.0 3. 4% ~10. 3%
BT 5.9 2.5 5.3 4.5 0.3 7.6 —10.2 -3.5% -5.9%
P45 5.6 —2.4 7.4 0.5 0.2 6.3 9.4 ~3.9% —9. 2%
R A 3.5 1.5 6.8 0.4 0.2 7.3 4.8 —2. 2% 5. 6%
R —4.9 2.1 5.3 11 0.2 58 7.3 —4. 1% —11. 9%
S 5.3 2.2 8.1 0.9 0.2 6.0 8.6 -3.9% 8. 5%
kK 4.2 1.7 6.9 0.0 0.2 6.7 59 —3.1% —7. 4%
EE 3.8 1.6 6.7 0.5 0.2 6.8 4.5 —2.0% 5. 2%
Fi 2.8 1.2 3.8 0.6 0.2 7.2 —1.0 0. 4% 0. 8%
W 2.2 0.9 4.8 0.2 0.2 7.4 0.6 0. 3% ~1.0%
B4 -6.3 -2.6 -8.5 -3.4 0.2 7.2 | -13.3 -7.7% | -15. 6%
B AT -4.6 1.9 —6. 1 0.7 0.2 6.7 —6.4 —2.9% —7.3%
WABAT -2.8 -1.2 -5.3 -1.8 0.2 6.8 4.1 -2.3% -5.1%
KB4 -2.7 1.1 -9.9 -3.8 0.3 8.1 -9.2 -4, 2% -6.9%
AT 5.6 —2.3 —7.0 —2.3 0.2 7.1 —9.9 —5.0% | -10.0%

E: ARIRA 60%8Y 4B A 255 F M
HHHIR: A AR, FIEE R

3.4 B RERFENE, ERNRATRE

HRBITHR RERFENE, MR AARRF L. S, 2Oamasavbscs. il 7 I 5 bss
FFRM, JRRAT 2007 5. 2019 FFAN R R —FEIAF] 2.14%. 2.03%[(7K P, S HET 5 5 = ok ) BN
PR IR A HRAT X0 A7 XS AT T AL, W55 RUEFF SN T, A RR DB IR EE % T17. R
fi 2024 FAVSTHRIRE TR, THARIRAT 4Q24 AR RFEIALIE D T 2bps & 1.36%, TR AT AL T i K
o FEAN RARFFEIGE LA L W AT AN AL GERRAE ISR HERFAE B0m7K P, 4Q24 I RARAT I 90 K. 60
RGE A RPEK L I AERFLE 100% LAY, AN RN SE bRt B ™ 1

{5 AT, JHRARAT 2023 4. OM 24 15 A 4% FLUG A LR 35 RIS 28 1.12%. 1.17%, HIiFRZH AR
AR Y RT AL T 1000ps LR IR, A KU 70 KIEZE file . BTRESEAR 771, 1H24 JliRARITRER . @
WY 0N 2.30% 2.12%, FER AT F AL T Rk T
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HRRIT

42:4Q24 R RITH REBFFIFEL THE 2bps E 1.36%

A A

A 43: B & RITARBERBITHLET i

AR

R F (3Q24)

— A — T Iy 8%
2.2% 1.6% 1.38%
2.0% L4%
0%
1.2%
1.8% ~ "
: ~ 1.0%
0, - 0,
L6% == - e - o.soA)
1.4% S S - 0.6%
B S 0.4%
1.2% —
0 0.2%
1.0% 0.0%
SRRRISYIHdYYNIRRLL(IIIN moOF 2 %+ H R &
[ededodededododeododododododododododododed - ~ N A N i .
HHFF: A AR, GRS HHFFI: A AR, G E R
44: BERITERARARTRERRBYE 202 FIARE B 45: B K RITREMIR RS TR E157k L
TT
— R — AT R AR () KixF o @hE
3.0% 2.5%
2.0% 250%
2.5% ® o o ot .
1.8% ° e 20%
. 200% 2.0% [ ]
150%  1.5%
1.4% Lo 1.0%
L0, 00% ,
: . 0.5%
0, 0,
1.0% . N N 5 N N 0o N 50% 0.0% 0.0%
NI NI SO NN NI #®oF X F Ok W A E K
N o X o® kA A A &

BRI 2 F IR, FlE E R

BRI 2 AR, FE R

RHHRANGE /37, VAR ARAT IR AR T A 2021 4E R 1) 144.0% 500, 4Q24 | T1% 187.0%, XTI
Ur47s ETERATHEAKCE, R 47 DL AT ik o . 85T AR RS AR WG, OM 24§l R #RAT %
FEIRAE R R R Lk 11.5% % 5411276, 2hg “ ki #” M EEFE K. RYEARK, F5EEHRET
R AN WG, RATIA 2 a8 T A7 5 KU B AR R Re 2 T, 3 RERAT PR R it — P oy S, S FO S

e ) G b I
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46: WEBEX  FRPTETRGMT EHRITESK B 47 BERTREBEXRERBITRLT i
F, BESSNMFEHUFLLKE

- H R e— AT AT %4 BEEE (3Q24)
260% 00%
240% 100%
220% — 0
2000 —r 300%
0,
180% - 200% 184%
160% - =
-_— = " - 7
140% - 100%
120% 0%
SRSSNENNNNNNRRRIINIY R I
Sietotegetctstetetetetotetatotetetatete Foxox b R owm ko1 o#

AT LA, PIEE RS HAfHIR: A AR, PIEEBEES

M7= RS, TR BT XA B R SRR DA AR R, AR EBERSEMRE. HE 1H24, JHRRATR A
FAEEEK & ELIR LE )/ BT 0.3pet 2 7.2%, Tt A 5 Hh PR Bk AN R 2 U5 2023 FE A K R R P& 1.37pct 2£2.74% ,
= RS B S O o AT RN LUK, TR ERAT b5 i BEEK 7 B AN R ZR AL TAT PR K . R B 7
SRS X J M= AT R SERE AR, AR A 65 i 1 50t K B T R BRAT R 7 IR PR — 2D [

FEXNRFTEH, ZEGFFREAKT . 2HXHBORR BERRE MW, TE XK RN AITRIT L& KK
A BLAE BRSR YR . 1H24 /i K AR AT YK 5 L T BE 1.9pct & 34.3%, TAELT A B RIF L 4E4] BT 12bps £ 1.54%
H, TR MAEEERR. DANERER S HRA RES BIESEY] E Tt 130ps 9bps. 20bps. 13bps
% 0.75%. 1.60%. 2.98%. 2.56%, Tilil4nl Z& R Eaiah T2 5 i, JE8E RTESE e o0 .

WHERRKTH, WERRNR, BEERBAZIE /D WIEIATHIE, TR HAT s IR RS DR 2 o
ELIE 87%, 83% %/ N LA L2/, 2 P BB O o BEAh, WA BRAT IR R S B R PR = A L Bk
= RUHERARE GO, BRI R IR, SRS T

48: HEARITHERNRETRSEMK 49: HRRITEERRFERSE
BHEGHR B — TR () REGHEN  —TE SR L (4 40)
9.0% 5% 45% 1.60%
4% 1.55%
8.0% 42A ] 1.50%
7.0% 8 40% 1.45%
: 3%
1.40%
6.0% 2% 1.35%
- 20 35% 970
. 1.30%
5.0% 1%
o0 1.25%
4.0% o 30% 1.20%
S S Q \ N " Dy > ™
G Q N 9 4 Dy x \ \ O 0 V% W% % V
NP NV \Q'J’)' N \QQ’ AR NN N I SN o
FHfge i 2\ Al iR, g B HHEF I AR, HHEE RIS
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A B A TR

3.5 PN BEFE, SKENERR

ZEWRR TR, OM24 7l & SRAT 1 4237 N E) Lok 2> 9% & 179.14 1276, 1B TAEH AR IR B
B J1304%, HREATIERIMNF LK 3%%E 436.20 1270, UL HE, RITE. MESHML T 52
HARRAT R AT BRI BRI, 1H24 S EA50 4 37.8% . 31.3% A1 24.0%.

50: 9M24 JE B FIEL1E4 3%ZE 436 27T 51: 9M24 % F E B WAFE R 9%E 179 27T
dE 8N (fz ) — Y () FFERRN (L) — ] ()
700 80% 500 60%
igg 60% 400 40%
0, 0,
100 40% 300 20%
300 20% 0%
200 0% 200 -20%
100 -20% 100 -40%
0 -40% 0 -60%
o A S S Q N\ " ) ™ o A Q) S Q \ " ™ ™
MR MEFO NN BN G\ MR NGIESIPN PN
ISR TR, s FHR I 2 AR, HEE R

WREBTE TREBSS BREE W, 3l WRRITE N A bR EETFAR, Kb BigERE. R
S R, WARERR. R BT ERESERT S, EREE. SRS, BT FE. 22
AN, R ONSR A IEAERZ B T 58 G LU R S RO R 155 46 7 B S DR R e, TR AR AT AUM G BT %,
B 1H24 T K RAT AUM JLRE 3.55 Ji44, ANV FIEL 1.33 Jifc. H I, W RMRAT 1IE LAY BF 3838 i 0 2251
i “BWrlR BiEE” 21, s ES REMIIRE), BIE “3 5= h-RiE” K28R, UEEE.
AFEF) EHE. AN A ERE, BTN Bt ERUFEARETE, AR Al
M. RPUERHES T 5 SRPEE @ %, WARBITU “—mE” (LURSE P Rk, DY EER 5588
B ENn, REVERBNEE. S B 0RTr . BRI IsRE, LR THA R BAIKE W 54l
W UK T AR T3S 1. BEERK, FEERBURMRIRE RIEE GO, #5038 &1EHERIK R
BT, ARBTG5, JEIREE R RALIE, AUM KRNIV U AT B o [a] 5 ik 1Y
Ki@sh, Fn, SIERREE “WiT 5" SR He, HE30 hiles Bifa K.

T 5 A B B2 1 SCZ S A G BT 2k A 7S B
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A B m R AR

52: 17k« WEEEAITIEREEZRPBERR 53: H E 1H24, HKIRIT AUM, FTIMEMSRIH 36 7

e, 13 AL
BT BMEER mikiT mAREE miie AUM (771e7) Fobam (771en)
100% [ B B = O == . - 5.0
4.0 4.0 3.8 27
80% 4.0 : 3.6
60% 3.0
40% 2.0 1
1.2 1.0 09 1.1 3
20% 1.0
0% 0.0
2017 2018 2019 2020 2021 2022 2023 1H24 1H22 2022 1H23 2023 1H24
HHANT: L AR, TE LS HHANT: L AR, TE LS
® O HKRRITHEFTE, LHREAUEES
Al FE Bk EX 3
AF P RO ETRE. BRI AR ME5MFE. #FEE Dk
»B W4 E R BABME. FEER. BEEFNEFEAL. ZALEBRE, THARTRTL

S5 T Sk 4RAT A S 0 TR Ao AR

EENFRFER. FARAMEERLS, AFHFMEE P R F LG AT E
i BEGd BRF, LANRERSARAGRBE. EARE. B ERE. THLR.

MBI BATRE RS RS

Ak Sk EACGE S B B B RF SHBAT S EEL S, R X

6 5 5 BRSSO T AR A i I T H A

A R

FTETME AE. MR AR, RELBRFHRR, BRAZF RESL L

AT HRLeM . .
ERAI WRER . 619 5 AR AR

AP RERF . FLFFERIRS, FHTRMERE S L. P RAFL

gL WA .
e waLAM e, AR RN, RS IIF T G4 F 75 ZH.

BN A EW, FlE R

3.6 HFRoHT

OM24 i R 4RAT ROEF L BT 1.3pct & 7.07%, AL EEBE . AR KE, HEHEA. Bl H
Xt K HRAT ROE HIHE B B R, OM24 4 BIFILL FRF 2 0.79%. 0.58%. 1M{# 5% Z NN, H1E
A, FREUN I TTER R &2 1.26%.
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A B m R AR

54:9M24 Bk X i« SRR AL $RIT ROE M EEMSTRkEA & EH

ROE# 4+ 2016 2017 2018 2019 2020 2021 2022 2023 9M24
%R B (+) 1.98% | 1.78% | 1.80% | 2.17% | 1.85% | 1.69% | 1.59% | 1.34% | 1.26%
% B2 (+) 2.02% | 1.86% | 1.94% | 2.34% | 2.02% | 1.83% | 1.77% | 1.52% | 1.46%
BB & o (+) 98% 96% 93% 93% 92% 92% 90% 88% 86%
3 B (+) 0.97% | 1.03% | 0.96% | 0.69% | 0.77% | 0.68% | 0.65% | 0.62% | 0.64%
Fe BN B (+) 33% 37% 35% 24% 29% 29% 29% 32% 34%
JA # 3K (+) 2.95% | 2.81% | 2.76% | 2.87% | 2.63% | 2.37% | 2.24% | 1.96% | 1.90%
#x W) 0.77% | 0.72% | 0.74% | 0.69% | 0.67% | 0.66% | 0.67% | 0.63% | 0.58%
RAKN () 26% 26% 27% 24% 26% 28% 30% 32% 30%
£ R BRAG) 0.90% | 0.92% | 0.97% | 1.12% | 1.06% | 0.97% | 0.90% | 0.87% | 0.79%
HAh(-) 0.34% | 0.30% | 0.18% | 0.19% | 0.15% | 0.14% | 0.12% | 0.11% | 0.05%
ROAA 0.94% | 0.88% | 0.87% | 0.86% | 0.74% | 0.59% | 0.54% | 0.35% | 0.48%
AT 17.5 16.4 14.8 14.2 14.6 14.8 14.7 14.7 14.6
ROAE 16.49% | 14.32% | 12.95% | 12.22% | 10.81% | 8.76% | 7.98% | 5.21% | 7.07%

AN LAY IR T E TR

BERPR KA, HARBAT AR BN . AR B STl BT ML e A0S, AR TR AT P 2K F,
BB M BRI . PUHBE & R PR I s, (8 RIS 4R Ve s A B TRt — b ol &
H] ROE & ..

55:ROE# 4 : M&RRITIEAMEEEFRTEL

9M24 ROE# 4 ®Xk  BE 0 WL REE XY %®E  Fx ¥H
% £ B (+) 1.26% 1.41% 1.88% 1.61% 1.29% 1.47% 1.48% 1.72% 1.52%
Y% E\ =(+) 1.46% 1.55% 1.99% 1.79% 1.40% 1.64% 1.60% 1.92% 1.62%
HRES~E G 86% 91% 95% 90% 92% 90% 93% 89% 94%
E-PNE) 0.64% 0.58% 1.14% 0.77% 0.49% 0.69% 0.76% 0.92% 0.72%
E SN SN ACH) 34% 29% 38% 32% 27% 32% 34% 35% 32%
JE 3 = (+) 1.90% 1.99% 3.02% 2.38% 1.78% 2.16% 2.24% 2.64% 2.25%
#ZF () 0.58% 0.59% 0.98% 0.71% 0.67% 0.60% 0.76% 0.75% 0.67%
BRA N () 30% 29% 33% 30% 37% 28% 34% 28% 30%
VY% N0 0.79% 0.48% 0.43% 0.75% 0.55% 0.63% 0.70% 0.76% 0.92%
H A (-) 0.05% 0.27% 0.27% 0.20% 0.09% 0.14% 0.27% 0.24% 0.11%
[R{OVAVAN 0.48% 0.65% 1.33% 0.71% 0.47% 0.79% 0.52% 0.89% 0.55%
tﬁ{g& 14.6 14.9 11.8 14.5 14.2 14.0 15.0 13.8 19.0
ROAE 7.07% 9.76% 15.66% | 10.36% 6.72% 11.10% 7.87% 12.31% | 10.46%

AR L AR, T E TR

3.7 RAFRARMT Ak, BAKFEIFRAE

3Q24 i R RAT L — BBIATERL A 8.87%, I LLAEA] B 10bps, FEBARAT O T, VhRed 2
EH AR . (BB R AT AT ARBTG5, SR PRSI ROR, SR B SRR
HWRT, WTRAFREABRIIT R J5 SR A RN 78T B LUE W8 G o . 375 m, Wihie®
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A B2 R A

SRFEAATER T RIEAEM )G, B AT RIS AT RS S HE AR s R BT I, W B R T 2025
10 H2I, FREMRCENEE L, LB RN TE IR FIR A BT AR -

B 56: LD AAFTTEREBHERELFTK 57: A RITRLUL—RALFTEEJMTHMENL, B
98 AR FEIFK
B — B ARG o——p i KT -
— TR Y% BRARARRE
16% 15%

13%
14%
11%
12% 8.8%
9%
10%
%
ul

0
8% 5%

6% 4= >
2016 2017 2018 2019 2020 2021 2022 2023 3Q24 fr 1

HHHIR: A AR, GRS BHHIR: A AR, T E S

ST, BATH 24 FEo 2L R B3R 3.98%, 7E L iTHRAT HAL T FilE/KF. (EIEE AR, fF
BRI R BT ERIZ DG TRE , AR KT 284 5 B i (1 _E T 25 1]

B 58: it 24 FE HOXRH L RITREZEN 3.98%

7% 245553 g R B F
6%

5% 3.98%

4%

3%

2%

1% I
P HTH
£ DS

o

#R

0%
iz ot L AL R R I gk i RO A8 TR K ERF TR EZ zfﬁﬁ’?m?i,’f”rbé’v o

b E 5 %
fm?ﬁﬁﬁé7%HZMKi$ﬁﬁE 5E X %uﬁﬁﬁﬁﬁ&MkﬁM”A hF R

P

HHHIR: A AR, IR
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A B m R AR

v ABEW BT TN

RERFBERTRAE ERERAEE, EHERATE, SFRFBEREF IR 19936, MRIHK
TERIT AR RN, _EEEH AR R AR ATIER O, I T 1999 4FAE EAZHT i L. AR AR S5 AR T
BT QIR AT, FER T RANRE, BT-ERBORYT, NRIRARNEAEN, &R 53.1%. Lif
F B R b N, il b E R B EEREEE . B EER SR A B 29.70%1H)
ety o ARFEHEE R E BT 5, AT EXT 20k 55 IT e b B W R AL %h, 2016 4RI — O N “X Az
£ o AHETEMIERIAAL . ) B, HARIRATIL ST PR . Praid B KRR, R
ITEHEMBIRZIAZ S, DSKONBE SRR, W7 KO, EE S I r 21 5% . 23 FNFE,
e E K EEA, BRI AR TR, KA. A &S ORI BiE /. 24 4
M) T ) A O S BT T ISR B A 53 O, SRR OUA A AUGER, IneRE T RIS AR, 3T SRR B
M SR, BB AR ERTE, AR 28T R .

JRRLFA DR B, ITIERRFEEF NS . “IA0” R s Bl a Ao i, Wi L
FIACL TR R P IE LR, O BIEEsh e AR . SR THT Regda Wi 7 £ BT 1 . A8 — B MAL T
EHFRIB AT TRRCERAT IS, TS L B, BOPHRE T A S UK IRE, RS H3HE AT RIS
D B R R0, BEUREKRE, BERERIE. KIERIF RIS, AT
TiELk . 2R e RIR 557 ik &, e a8 A SR IR SRR AR, R AFE B IRL eI RAT I
#, W@t ERAESE, EASENZ P FEAT RO R SR, S SETEINER, MitEER, #4510
HERBUHRAT AT AP 30 Rl 55 B REAN 5530 e RN, b R G ARAT th pe i o XU 505 . AL SR BUHLAG F) i 26
XA EAT DR BT, TR R L s 20 BENCEE el 3TiE CJHEEE 7 HCE HENEE “1+1+X7 MR 5F
&R, ML T, BATHITS &R A A IKAR ENRE, BRE R “ L rAEs 7, BRIl
AV, IHEREZERIMMRTEE: 3 BHEH: o0 BRERK T, RIE= KR 1ThE, Mt
“E+X” EEBTE R IR R, AEHES) LI PR Rl I R, 3T IS AR L 55 AR .

AW HE, ME “MERE” BHIESE, RRREZHRAI R, ML, 2021-2023 FH 5% IR %
RET KT, F0EHEAL THARA . (H AR A7 XSS IS B R “ A HBUR” Je i
AR, 24 SEAEVEIGE W R B Th 1 220710, B E M2 LPRZ TR FEILHEARTHR, RAT L
SE IR SRR R0, BRI R R I, EARET BRI FFER s, 24 iR B ERFIRHUTHRTF
Ak BRI, AFRNBRRREE IS, M SRR XSS A AR, TR KU AT R R B, RSk
I EE 800 7 Bt — P ik AR RN Ty T, W B8 3E TR Y = EL %S, AUM RIREL AL 47 AT 51
BEAh, 24 A5 TG R RS T, SRR BRI S E OE K

RERR, EMROETRE. EXNREETHASET, BEVsHELIREEK. 2446, 248
RCBEKg T L MOT AR R RN, Bt AT S BTG KR AR BORII IR g, FRATHTHAEAH 5% S S0 T R
Ji» 25 SR AARAT (S DRI A B I BUIALE /NI b T T B E M BT AR SR BOR B T, S A ) e
R RGO, (8 25 EAMER KBS T, SEEIESUNT 24 5K O T, BT 924 Z)E &
IR BCRIRFEE N 6, AUM MR B SCEl AR g <, SIIRIRIRE “HATE& —7 o SIS R T S0 Y
Wi D)2 (0 B, TE L SOk SEBLE AR RO . AR DT, BilEE 25 R BRI LLIX AR o8
SRR AT E R Bl 2, B A, SCHEEWCRBUMEIE S . AR, £ Pl EiR” BARR R
IR, FATOMHREAT AR R, RGEERGEIE DI, TE XS RREREN B HBATE, 5
SR B R AT B SR S A e S

T 5 A B B2 1 SCZ S A G BT 2k A 7S B
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i bLRTIR, fERRSEERFSIREE. AR MEL HIE T, MARITEI. WSE EHe sl R K. it
2025, 2026 4F S 3 A 0.6% . 1.0%, FIVEMEE KA 2.2%. 2.5%. 4RI K ERATE 6 8 0.48 % 24 4F PB,
2024 LR R 4.0% . N EHZBEF R BIUHAL . IS &N ERE mHES], HEMLIRE, gERELEAT
%

B 59: & SRITEFITUR

[FILLISE (%)

Income statement Fli@®¥ (BB, RMB mn) 2024E 2025E 2026E 2023 2024E 2025E
Net interest income /EFISIIA 133,669 118,435 117,435 115737 122,006 -1.7% -11.4% -0.8% -1.4% 5.4%
Non-interest income JEFISIIN 54,953 54,999 53,313 55,979 51,501 -0.1% 0.1% -3.1% 5.0% -8.0%
Net fee income J#FLEERUIN 28,691 24,453 22,008 19,807 17,826| -15% -14.8% -100% -10.0%  -10.0%
Operating income EIIIN 188,622 173,434 170,748 171,716 173,506 -1.2% -8.1% -1.5% 0.6% 1.0%
Operating expenses EllziH 56,350  -55835  -56,393  -54,702  -54,702 55%  -0.9% 1.0%  -3.0% 0.0%
Taxes and surcharges El/& -2,059 -2,002 -1,998 -2,009 -2,030 2.7% -2.8% -0.2% 0.6% 1.0%
PPOP &A= VALE 132272 117,599 114,355 117,015  118,805| -3.8% -11.1%  -2.8% 2.3% 1.5%
Impairment losses on assets 7= {EIR%k 75999  -76,863  -66,912  -65783  -66,307| -3.0% 11% -129%  -1.7% 0.8%
Loan impairment charges BYERR{ERSE 65,143  -55,713  -61,718  -62,407  -64,113 0.9% -145%  10.8% 1.1% 2.7%
Operating profit EIVFIiE 56,273 40,736 47,443 51,232 52,498 -50% -27.6%  16.5% 8.0% 2.5%
Other operating income/(expense), net Bl IMESZ S8 124 -44 923 1,015 1117| -75%  -645% -2197.7%  10.0%  10.0%
Profit before taxation FliS8H 56,149 40,692 48,366 52,247 53,614 -4.9% -275%  18.9% 8.0% 2.6%
Income tax Frf5#t -4,152 -3,263 -2,418 -5,225 5361 -21.7% -21.4% -259% 116.1% 2.6%
Net profit #FliE 51,997 37,429 45,948 47,023 48253 -33% -28.0% = 22.8% 2.3% 2.6%
Minority interest /DEBR RN ES -826 727 -691 -760 -836 83% -12.0%  -50%  10.0%  10.0%
NPAT JAEBRZEFE 51,171 36,702 45,257 46,263 47,417  -35% -283%  23.3% 2.2% 2.5%
AT1 shareholders {f£5cARAR R 5,353 5,353 5,353 5,353 5,353 0.0% 0.0% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders iBRRBRZRSF:E 45,819 31,349 39,904 40,910 42,064]  -38% -31.6%  27.3% 2.5% 2.8%
Balance sheet FF-fif&®E (HH7t, RMB mn) 2022 2023 2024E 2025E 2026E 2022 2023  2024E  2025E  2026E
Total loans tYFREER 4,900,662 5,017,754 5,268,642 5584,760 5,863,998 2.4% 2.4% 5.0% 6.0% 5.0%
Total deposits FFFREER 4,826,478 4,984,630 5,233,862 5495555 5,770,332 9.6% 3.3% 5.0% 5.0% 5.0%
NPLs RREFFRRET 74,619 74,198 71,654 73,282 73,854| -29%  -06% = -3.4% 2.3% 0.8%
Loan provisions BYFRIRA/HER 118,674 128,739 133,963 137,219 138,937 7.3% 8.5% 4.1% 2.4% 1.3%
Total assets B/l 8,704,651 9,007,247 9,461,880 9,842,070 10,303,380 7.0% 3.5% 5.0% 4.0% 4.7%
Total liabilitis FaffEER 7,997,876 8,274,363 8,717,099 9,087,153 9,526,124 7.2% 3.5% 5.4% 4.2% 4.8%
Equity attributable to parent company SASFTEENE 697,872 724,749 736,329 746,043 767,938 4.2% 3.9% 1.6% 1.3% 2.9%
Other equity instruments {55 R Efth 109,909 109,909 79,919 79,919 79,919 0.0% 0.0%  -27.3% 0.0% 0.0%
Interest earning assets (avg. balance) 4 B&EF= 7,572,982 7,787,347 8,259,142 8,785,679 9,436,529 2.1% 2.8% 6.1% 6.4% 7.4%
Per share data (Yuan) SSS88#E (78)
Shares ZIBRIRA (BHER) 29,352 29,352 29,352 29,352 29,352 0.0% 0.0% 0.0% 0.0% 0.0%
EPS 1.56 1.07 1.36 1.39 143 -38% -316%  27.3% 2.5% 2.8%
BVPS 20.03 20.95 22.36 22.69 23.44, 5.0% 4.6% 6.8% 1.5% 3.3%
DPS 0.32 0.32 0.41 0.42 0.43| -21.9% 03%  27.3% 2.5% 2.8%
PPOP/sh 451 4.01 3.90 3.99 405 -38% -11.1%  -28% 2.3% 1.5%
Main indicatorsEEEHR (%) 2022 2023 2024E 2025E 2026E 2022 2023 2024E  2025E  2026E
ROA 0.62% 0.42% 0.50% 0.49% 0.48%| -0.05% -0.19%  0.07% -0.01% -0.01%
ROE 7.98% 5.21% 6.28% 6.19% 6.21%| -0.77% -277%  1.07% -0.09%  0.03%
NIM REE 1.77% 1.52% 1.42% 1.32% 129%| -007% -0.24% -0.10% -0.10%  -0.02%
Cost-to-income ratio FEAHIALL 28.78%  31.04%  31.86%  30.69%  30.36%| 1.85%  2.26%  0.82% -117% -0.33%
Effective tax rate HXFf{SHE 7.39% 8.02% 5.00% 10.00% 10.00%| -1.59%  0.62% -3.02%  5.00%  0.00%
LDR 377t 101.54%  100.66%  100.66%  101.62%  101.62%| -7.16% -0.87%  0.00%  0.96%  0.00%
NPL ratio RERZ 1.52% 1.48% 1.36% 1.31% 1.26%| -0.08% -0.04% -0.12% -0.05%  -0.05%
Provision coverage ratio }hEZBER 159.04%  17351%  186.96%  187.25%  188.12%| 15.08% 14.47% 13.45%  0.29%  0.87%
Provision ratio $R3tt 2.42% 2.57% 2.54% 2.46% 237%| 0.11%  0.14% -0.02% -0.09%  -0.09%
Credit cost {SRR% 1.34% 1.12% 1.20% 1.15% 1.12%| -0.04% -0.22%  0.08% -0.05%  -0.03%
Non-interest income/operating income IERMIN AEL 29.13% 31.71% 31.22% 32.60% 20.68%| 0.32%  2.58%  -049% = 1.38%  -2.92%
Net fee income/operating income J$#F4EZRITN S EE 15.21% 14.10% 12.89% 11.53% 10.27%| -0.04%  -1.11% -1.21% -1.35%  -1.26%
Core tier 1 CAR IU—REAFTEZR 9.19% 8.97% 8.87% 8.83% 8.82%| -0.21% -0.22%  -0.10% -0.04%  -0.01%
Tier 1 CAR — R EAFTER 10.98%  10.63%  10.01% 9.92% 9.87%| -0.31% -0.35% -0.61% -0.10%  -0.04%
CAR BAFER 13.65%  12.67%  12.62% 12.53% 12.41%| -0.36%  -0.98%  -0.05%  -0.09%  -0.11%
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Income statement Fli@#% (BH7T, RMB mn 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 QoQ 9M23 9M24
Net interest income J$F S 30,347 30,081 30,117 27,890 28,416 29,630 28,173 -4.9% -6.5% 90,545 86,219 -4.8%
Non-interest income JEFISMIN 17,732 13,070 11,468 12,729 16,912 13,290 13,418 1.0% 17.0%] 42,270 43,620 3.2%
Net fee income JEFEEZRUIN 7,446 6,516 5,671 4,820 6,637 5,645 5,632 -0.2% -0.7%] 19,633 17,914 -8.8%
Operating income ZAMIIA 48,079 43,151 41,585 40,619 45,328 42,920 41,591 -3.1% 0.0% 132,815 129,839 -2.2%
Operating expenses ElszH (12592)  (13,573)  (13,659)  (16,011)  (12,215)  (13,247)  (13,852) 4.6% 1.4%| (39,824)  (39,314) -1.3%
Taxes and surcharges ZMlBIE RN (545) (506) (468) (483) (533) (454) (531) 17.0% 13.5% (1,519) (1,518) -0.1%
PPOP IRERTEFIA 35,487 29,578 27,926 24,608 33,113 29,673 27,739 -6.5% -0.7%] 92,991 90,525 2.7%
Impairment losses on assets Z&FR{ER%k (15,968)  (22,519)  (22,681)  (15,695)  (12,750)  (19,808)  (21,562) 8.9% -4.9%| (61,168)  (54,120)| -11.5%
Loan impairment charges SFRFNRFURIEIRAE (15,968)  (13,209)  (22,681) (3,855)  (12,750)  (11,195)  (21,562) 92.6% -4.9%| (51,858)  (45,507)| -12.2%
Operating profit EIFIiE 19,519 7,059 5,245 8,913 20,363 9,865 6,177 | -37.4%  17.8% 31,823 36,405  14.4%
Other operating income/(expense), net EMFIMKSZ#ER (12) 1 ) (24) (12) (46) 1,089 na na (20) 1,031 na
Profit before taxation FUiE &R 19,507 7,060 5,236 8,889 20,351 9,819 7,266 -26.0% 38.8% 31,803 37,436 17.7%
Income tax F{SHi2e A (3,357) 405 (259) (52) (2,691) (155) 1,097 | -807.7%  -523.6%! (3,211) (1,749)|  -45.5%
Net profit /i 16,150 7,465 4,977 8,837 17,660 9,664 8,363 -13.5% 68.0%) 28,592 35,687 24.8%
Minority interest /DERSTRINES (319) (158) (129) (121) (239) 97) (128) 32.0% -0.8% (606) (464)|  -23.4%
NPAT ARBRE S 15,831 7,307 4,848 8,716 17,421 9,567 8,235 -13.9%  69.9% 27,986 35,223 25.9%
AT1 shareholders {E5EARARR 722 0 1,419 3,212 722 0 1,419 na 0.0% 2,141 2,141 0.0%
NPAT-ordinary shareholders EiEBBRBRZR2FiE 15,109 7,307 3,429 5,504 16,699 9,567 6,816 -28.8% 98.8% 25,845 33,082 28.0%
Balance sheet EF=fiffiE (EHH5T, RMB mn) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 QoQ YoY| oMm23 om24 YoY
Total loans BFRGER 4,976,209 4,977,453 4,921,496 5,017,754 5,186,270 5,314,936 5,365,111 0.9% 9.0%| 4,921,496 5,365,111 9.0%
Total deposits FFaR=ER 4,895,969 5,001,799 4,955,687 4,984,630 4,926,354 4,996,236 5,209,465 4.3% 5.1%]| 4,955,687 5,209,465 5.1%
NPLs RREFARE 75,554 74,302 74,608 74,198 75,041 74,758 73,844 -1.2% -1.0% 74,608 73,844 -1.0%
Loan provisions HYEIRACIHER 121,476 126,650 132,086 128,739 129,701 131,106 135762 3.6% 2.8%| 132,086 135762 2.8%
Total assets =80 8,862,440 8932519 8808320 9,007,247 9,053,468 9,253,778 9,416,535 1.8% 6.9%| 8,808,320 9,416,535 6.9%.
Total liabilitis Taff/E&R 8,140,690 8,211,439 8,084,504 8,274,363 8,302,126 8,500,022 8,685,534 2.2% 7.4%| 8,084,504 8,685,534 7.4%
Equity attributable to parent company BASIFiE&NES| 713,866 713,100 715,695 724,749 743,003 745520 722,707 3.1% 1.0%| 715,695 722,707 1.0%
Other equity instruments {5cB& R Efth 109,909 109,909 109,909 109,909 109,909 109,909 79,919  -27.3%  -27.3%| 109,909 79,919  -27.3%
Interest earning assets (avg. balance) £ E &= 7,775,487 7,837,523 7,813,687 7,722,691 7,940,711 7,862,689 8,018,621 2.0% 2.6%| 7,808,899 7,873,881 0.8%
Per share data (Yuan) fERR¥IE (5T)
Shares EEIRIRA (EHAR) 29,352 29,352 29,352 29,352 29,352 29,352 29,352 0.0% 0.0%: 29,352 29,352 0.0%
EPS 0.51 0.25 0.12 0.19 0.57 0.33 0.23) -288%  98.8% 0.88 113  28.0%
BVPS 20.58 20.55 20.64 20.95 2157 21.65 21.90 1.1% 6.1%. 20.64 21.90 6.1%
DPS 0.00 0.00 0.00 0.32 0.00 0.00 0.00 na na 0.00 0.00 na
PPOP/sh 1.21 1.01 0.95 0.84 1.13 1.01 0.95 -6.5% -0.7% 3.17 3.08 2.7%
Main indicatorsEEHEIF (%) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 QoQ YoY 9m23 9M24 YoY
ROA 0.74% 0.34% 0.22% 0.40% 0.78% 0.42% 0.36%| -O.lpct  0.lpct 0.44% 0.52%|  0.1pct
ROE 10.14% 4.84% 2.27% 361%  10.71% 6.03% 4.27%| -1.8pct  2.0pct 5.77% 7.01%)|  1.2pct
NIM jERZE 1.56% 1.54% 1.54% 1.44% 1.43% 1.51% 1.41%| -10bps  -14bps 1.55% 1.46% -9bps
Cost-to-income ratio BEAUIALL 25.06% 30.28% 31.72% 38.23% 25.77% 29.81% 32.03% 2.2pct 0.3pct 28.84% 29.11% 0.3pct
Effective tax rate H3FTERIZE 17.21% -5.74% 4.95% 0.58% 13.22% 1.58%  -15.10%| -16.7pct -20.0pct 10.10% 4.67%|  -5.4pct
LDR 77l 101.64%  99.51%  99.31%  100.66%  105.28%  106.38%  102.99%| -3.4pct  3.7pct|  99.31%  102.99%|  3.7pct
NPL ratio REIEE 1.52% 1.49% 1.52% 1.48% 1.45% 1.41% 1.38% -3bps  -14bps 1.52% 1.38%| -14bps
Provision coverage ratio REBEE 160.78%  170.45%  177.04%  17351%  172.84%  175.37%  183.85%| 8.5pct  6.8pct| 177.04%  183.85%|  6.8pct
Provision ratio $RE¥EY 2.44% 2.54% 2.68% 2.57% 2.50% 2.47% 2.53% 6bps  -15bps 2.68% 2.53%| -15bps
Credit cost {&FRE% 0.32% 0.27% 0.46% 0.08% 0.25% 0.21% 0.40%|  19bps -5bps 1.06% 0.88%| -18bps
Non-interest income/operating income JEEUIA 5EL 36.88% 30.29% 27.58% 31.34% 37.31% 30.96% 32.26% 1.3pct 4.7pct 31.83% 33.60% 1.8pct!
Net fee income/operating income &FLEZRIIN (GEL 15.49% 15.10% 13.64% 11.87% 14.64% 13.15% 13.54% 0.4pct  -0.1pct 14.78% 13.80%|  -1.0pct
Core tier 1 CAR BL—RAATER 9.09% 9.16% 9.10% 8.97% 8.83% 8.87% 8.87%|  0.0pct  -0.2pct, 9.10% 8.87%|  -0.2pct
Tier 1 CAR —REATTER 10.81% 10.87% 10.80% 10.63% 10.42% 10.43% 10.00%| -0.4pct  -0.8pct 10.80% 10.00%|  -0.8pct
CAR AATER 13.41%  1357%  12.94%  12.67%  12.35%  12.36%  12.57%| 0.2pct  -O.4pct|  12.94%  12.57%| -O.4pct
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Income statement % (BB7t, RMB mn) 1Q24 ployZ! 3Q24 4Q24 QoQ YoY 2023 2024 YoY
Operating income ZAIZA 45,328 42,920 41,591 40,909 -1.6% 0.7%| 173,434 170,748 -1.5%|
Operating profit Zpl i 20,363 9,865 6,177 11,038 78.7% 23.8% 40,736 47,443 16.5%
Profit before taxation FIjEEER 20,351 9,819 7,266 10,930 50.4% 23.0% 40,692 48,366 18.9%|
NPAT JEERAFSFIE 17,421 9,567 8,235 10,034 21.8% 15.1%| 36,702 45,257 23.3%

AT1 shareholders {i5CAARE 722 0 1,419 3212| 126.4% 0.0% 5,353 5,353 0.0%
NPAT-ordinary shareholders EiEBARARESFE 16,699 9,567 6,816 6,822 0.1%  23.9%| 31,349 39,904 27.3%
Balance sheet #F=fafk®& (BH7T, RMB mn) 1Q24 2Q24 3Q24 4Q24 QoQ YoY 2023 2024 YoY
Total assets BFZ /S 9,053,468 9,253,778 9,416,535 9,461,880 0.5% 5.0%| 9,007,247 9,461,880 5.0%
Total liabilitis TR 8,302,126 8,500,022 8,685,534 8,717,099 0.4% 5.4%| 8,274,363 8,717,099 5.4%
Equity attributable to parent company BATIFIEENG 743,003 745520 722,707 736,329 1.9% 1.6%| 724,749 736,329 1.6%
Other equity instruments 5cB& K Elfth 109,909 109,909 79,919 79,919 0.0%  -27.3%| 109,909 79,919|  -27.3%

Per share data (Yuan) fSRS¥UE (5T)

Shares ZEBARIRA (BHRR) 29,352 29,352 29,352 29,352 0.0% 0.0% 29,352 29,352 0.0%
EPS 0.57 0.33 0.23 0.23 0.1% 23.9% 1.07 1.36] 27.3%
BVPS 21.57 21.65 21.90 22.36 2.1% 6.8% 20.95 22.36 6.8%
Main indicatorsEEHgIR (%) 1Q24 2Q24 3Q24 4Q24] QoQ YoY 2023 2024 YoY
NPL ratio AR 1.45% 1.41% 1.38% 1.36%) -2bps  -12bps 1.48% 1.36%| -12bps
Provision coverage ratio IS BEaR 172.84% 175.37% 183.85% 186.96% 3.1pct 13.5pct| 173.51% 186.96% 13.5pct|
Provision ratio $RE3tE 2.50% 2.47% 2.53% 2.54% 1bps -2bps 2.57% 2.54%) -2bps
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