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2022A 2023A 2024E 2025E 2026E
BN CH DD 32,932 35,016 38,381 40,435 42,983
BN IE K R 12.2% 6.3% 9.6% 5.4% 6.3%
ARHFFRNE CH D 11,679 14,383 16,983 19,748 23,084
VAR v I KR 26.1% 23.1% 18.1% 16.3% 16.9%
EPS (JT) 1.83 231 2.74 2.87 3.37
BWPS (Ju) 13.76 15.90 19.68 18.80 20.92
PE 8.0 6.3 53 51 43
PB 1.06 0.92 0.73 0.69 0.63

SERLAIR: Wind, AR, 1L
EFR2: HUMRIT FY24 AL ERHRIR

Income statement FifiZ&E (B 75, RMB mn) 1Q24 2Q24 3Q24 4Q24 QoQ YoY 2023 2024 YoY
Operating income ZILIIN 9,761 9,579 9,155 9,887 8.0% 30.4% 35,016 38,381 9.6%
Operating profit ZMEF;E 5,741 5,638 4,469 3,412 -23.6% 19.3% 16,287 19,259 18.2%
Other operating income/(expense), net Bl AN % 5T 7 2 7 (21)| 203.6% -3082.0% (5) (33)| 529.2%
Profit before taxation iR 5,734 5,639 4,462 3,391 -24.0% 18.5% 16,282 19,226 18.1%
NPAT AEBEE2FiE 5,133 4,863 3,873 3,113 -19.6% 15.6% 14,383 16,983 18.1%
Balance sheet FF=ff&#E (BH7E, RMB mn) 1Q24 2Q24 3Q24 4Q24 QoQ YoY 2023 2024 YoY
Total loans tEN/EER 870,780 901,333 910,167 937,499 3.0% 16.2%| 807,096 937,499 16.2%
Total deposits fFFUEER 1,113,699 1,151,670 1,176,880 1,272,551 8.1% 21.7%| 1,045,277 1,272,551 21.7%
NPLs FEHERRER 6,634 6,851 6,906 7,125 3.2% 16.6% 6,109 7,125 16.6%
Loan provisions BYFIRKER 36,567 37,348 37,517 38,578 2.8% 12.5%) 34,300 38,578 12.5%
Total assets = mER 1,917,305 1,984,814 2,017,781 2,112,591 47% 14.7%| 1,841,331 2,112,591 14.7%
Total liabilitis fafEEER 1,800,562 1,855,893 1,885,092 1,976,543 4.9% 14.2%| 1,730,038 1,976,543 14.2%
Equity attributable to parent company BATIFIE&E NG 116,743 128,921 132,689 136,048 2.5% 22.2%| 111,293 136,048 22.2%
Per share data (Yuan) £3888R (5T)
Shares EBRRA (BHER) 5,930 5,930 5,930 6,049 2.0% 2.0% 5,930 6,049 2.0%
EPS 0.82 0.82 0.65 0.45 -31.2% 16.3% 231 274 18.6%
BVPS 16.82 17.19 17.83 18.03 1.1% 13.4% 15.90 18.03 13.4%
Main indicatorsEZEEIR (%) 1Q24 2Q24 3Q24 4Q24 QoQ YoY 2023 2024 YoY
ROE 19.98% 19.29% 14.92% 9.81%| -5.pct  -0.1pct 15.57% 16.00% 0.4pct
LDR $¥77LE 78.19% 78.26% 77.34% 73.67%| -3.7pct  -3.5pct] 77.21% 73.67%|  -3.5pct]
NPL ratio AR 0.76% 0.76% 0.76% 0.76% Obps Obps 0.76% 0.76% Obps
Provision coverage ratio }REEBEE 551.23%  545.17%  543.25%  541.45% -1.8pct  -20.0pct| 561.42%  541.45%| -20.0pct|
Provision ratio 38 5¥EL 4.20% 4.14% 4.12% 4.12% -1bps -13bps 4.25% 4.12% -13bps
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