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Income statement Fi@% (BH7c, RMB mn)

Net interest income J&FIRUIN 26,636 25,157 23,929 23,450 20,891 | -10.9%  -21.6%| 117,991 93,427 -20.8%
Non-interest income JEFSUIN 10,429 13,613 14,433 11,000 14,222 29.3%  36.4% 46,708 53,268|  14.0%
Net fee income JEFLEFRUIN 6,480 7,181 5,816 5,714 5,401 -5.5%  -16.7% 29,430 24,112| -18.1%
Operating income ZMIZA 37,065 38,770 38,362 34,450 35,113 1.9%  -5.3% 164,699 146,695 -10.9%
Operating expenses Enll/s7H (12,504)  (10,820)  (11,072) (9,807)  (10,362) 5.7%  -17.1%| (47,677)  (42,061)| -11.8%
Taxes and surcharges Znl A& KN (433) (390) (393) (340) (356) 47%  -17.8% (1,718) (1,479)| -13.9%
PPOP $RERIELFE 24,561 27,950 27,290 24,643 24,751 0.4% 0.8% 117,022  104,634| -10.6%
Impairment losses on assets R =iF{ERA (15,680) (9,396)  (13,757) (8,861)  (17,414)| 96.5%  11.1%| (59,094)  (49,428)| -16.4%
Loan impairment charges B¥FRAIERGRIRHEIRAE (20,829)  (11,128)  (12,647) (8,862)  (20,287)| 128.9% -2.6%| (62,833)  (52,924)| -15.8%
Operating profit EALFiE 8,881 18,554 13,533 15,782 7,337 | -53.5% -17.4% 57,928 55,206 -4.7%
Other operating income/(expense), net EIAMESZ 88T (156) (29) (81) (15) (343)| 2186.7%  119.9% (210) (468)| 122.9%
Profit before taxation FJiE5! 8,725 18,525 13,452 15,767 6,994 | -55.6%  -19.8% 57,718 54,738 -5.2%
Income tax FfSiER (1,905) (3,593) (2,505) (1,917) (2,215)| 155%  16.3%| (11,263)  (10,230) -9.2%
Net profit } @U@ 6,820 14,932 10,947 13,850 4779 | -65.5%  -29.9% 46,455 44,508 -4.2%|
Minority interest /DEBRIRINGS 0 0 0 0 0 na na 0 0 na
NPAT JAEBRFSFiE 6,820 14,932 10,947 13,850 4,779 |  -655%  -29.9% 46,455 44,508 -4.2%)
AT1 shareholders {L5EIRIRE 820 2,029 0 0 820 na na 2,849 2,849 0.0%
NPAT-ordinary shareholders EiBBRIREFFIIE 6,000 12,903 10,947 13,850 3,959 |  -71.4%  -34.0% 43,606 41,659 -4.5%)
Balance sheet E=ERAfEER (BHT, RMB mn) 4Q23 1Q24 2Q24 3Q24 4Q24 QoQ YoY 2023 2024 YoY
Total loans HYFREER 3,407,509 3,482,088 3,413,474 3,383,271 3,374,103 -0.3%  -1.0%| 3,407,509 3,374,103 -1.0%
Total deposits FFR=ER 3,407,295 3,452,305 3,570,812 3,533,789 3,533,678 0.0% 3.7%| 3,407,295 3,533,678 3.7%
NPLs RE SRR 36,036 37,122 36,396 36,000 35738 -0.7%  -0.8% 36,036 35,738  -0.8%
Loan provisions ByaRoES 100,045 97,135 96,179 90,429 89,600 -0.9% -10.4%| 100,045 89,600 -10.4%
Total assets ZF=/& 5,587,116 5,729,398 5,754,033 5,745,988 5,769,270 0.4% 3.3%| 5,587,116 5,769,270 3.3%
Total liabilitis fA{EREER 5,114,788 5,243,822 5,272,164 5,255,519 5,274,428 0.4% 3.1%)| 5,114,788 5,274,428 3.1%
Equity attributable to parent company BABFFE&EING 472,328 485,576 481,869 490,469 494,842 0.9% 4.8% 472,328 494,842 4.8%
Other equity instruments {f5cA K Elfth 69,944 69,944 69,944 69,944 69,948 0.0% 0.0% 69,944 69,948 0.0%
Interest earning assets (avg. balance) LB~ 5,001,894 5,046,313 5,031,443 5,000,678 4,900,507| -2.0%  -2.0%| 4,966,063 4,994,494 0.6%
Per share data (Yuan) fEBR%0E (5T)
Shares EBARIRA (EHAR) 19,406 19,406 19,406 19,406 19,406 0.0% 0.0% 19,406 19,406 0.0%
EPS 0.31 0.66 0.56 0.71 0.20| -71.4%  -34.0% 2.25 215  -4.5%
BVPS 20.74 21.42 21.23 21.67 21.89 1.0% 5.6% 20.74 21.89 5.6%
DPS 0.72 0.00 0.25 0.00 0.36 na  -49.7% 0.72 061 -15.4%
PPOP/sh 1.27 1.44 1.41 1.27 1.28 0.4% 0.8% 6.03 5.39| -10.6%
Main indicators EZE3EIFE (%) 4Q23 1Q24 2Q24 3Q24 4Q24 QoQ YoY 2023 2024 YoY
ROA 0.49% 1.06% 0.76% 0.96% 0.33%| -0.6pct  -0.2pct 0.85% 0.78%| -0.1pct
ROE 6.01%  12.62%  10.58%  12.67% 3.75%| -8.9pct  -2.3pct|  11.37%  10.07%| -1.3pct
NIM @R 2.11% 2.01% 1.91% 1.87% 1.70%| -17bps  -41bps 2.38% 1.87%| -51bps
Cost-to-income ratio FEAUIAEL 32.57% 26.90% 27.84% 27.48% 28.50% 1.0pct  -4.1pct 27.90% 27.66%| -0.2pct
Effective tax rate FXFTSRiE 21.83%  19.40%  18.62%  12.16%  31.67%| 19.5pct  9.8pct|  19.51% = 18.69%| -0.8pct
LDR #¥77LY 100.01%  100.86%  95.59%  95.74%  95.48%| -0.3pct -4.5pct| 100.01%  95.48%| -4.5pct
NPL ratio AR 1.06% 1.07% 1.07% 1.06% 1.06% Obps Obps 1.06% 1.06% Obps
Provision coverage ratio }REREEER 277.63% 261.66% 264.26% 251.19% 250.71% -0.5pct  -26.9pct 277.63% 250.71%| -26.9pct
Provision ratio 38%&LY 2.94% 2.79% 2.82% 2.67% 2.66% -2bps  -28bps 2.94% 2.66%| -28bps
Credit cost {ERAREF 0.61% 0.32% 0.37% 0.26% 0.60%|  34bps -1bps 1.87% 1.56%| -30bps
Non-interest income/operating income RN SEL 28.14% 35.11% 37.62% 31.93% 40.50% 8.6pct  12.4pct 28.36% 36.31% 8.0pct
Net fee income/operating income #F4EERIN LY 17.48% 18.52% 15.16% 16.59% 15.38%| -1.2pct  -2.1pct 17.87% 16.44%)| -1.4pct
Core tier 1 CAR b — AR T B 9.22% 9.59% 9.33% 9.33% 9.12%| -0.2pct  -0.1pct 9.22% 9.12%| -0.1pct
Tier 1 CAR —REAFER 10.90%  11.26%  10.97%  10.93%  10.69%| -0.2pct -0.2pct|  10.90%  10.69%| -0.2pct
CAR BARER 13.43%  13.79%  12.76%  13.39%  13.11%| -0.3pct  -0.3pct|  13.43%  13.11%| -0.3pct
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Income statement Flifi®& (B, RMB mn) 2023 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
Net interest income J&FIBUIAN 117,991 93,427 92,483 92,221 94,296| -20.8% -1.0% -0.3% 2.3%
Non-interest income JEFIBUIN 46,708 53,268 53,268 55,132 56,235 14.0% 0.0% 3.5% 2.0%
Net fee income JEFFLEZRUTAN 29,430 24,112 26,523 29,176 32,093 -18.1%  10.0%  10.0%  10.0%
Operating income EIKIZA 164,699 146,695 145751 147,353 150,531 -10.9% -0.6% 1.1% 2.2%
Operating expenses ZlrzH (47,677)  (42,061)  (38,696)  (35600)  (32,752)| -11.8% -8.0% -8.0% -8.0%
Taxes and surcharges El/fx (1,718) (1,479) (1,656) (1,855) (2,078)] -13.9%  12.0%  12.0%  12.0%
PPOP tRERIEILFE 117,022 104,634 107,055 111,752 117,778 -10.6% 2.3% 4.4% 5.4%
Impairment losses on assets &FER{EIRL (59,094)  (49,428)  (51,892)  (55,803)  (60,118)| -16.4% 5.0% 7.5% 7.7%
Loan impairment charges E¥atm{EIRSE (62,833)  (52,924)  (56,786)  (59,058)  (61,420)| -15.8% 7.3% 4.0% 4.0%
Operating profit EJlF;a 57,928 55,206 55,164 55,950 57,660 -4.7% -0.1% 1.4% 3.1%
Other operating income/(expense), net EIMNITIEER (210) (468) (491) (516) (542)| 122.9% 5.0% 5.0% 5.0%
Profit before taxation FUiHEER 57,718 54,738 54,672 55,434 57,119| -5.2% -0.1% 1.4% 3.0%
Income tax Ffr{S#i (11,263)  (10,230) (9,841) (9,978)  (10,281) -9.2% -3.8% 1.4% 3.0%
Net profit /@Fli@ 46,455 44,508 44,831 45,456 46,837 -4.2% 0.7% 1.4% 3.0%
Minority interest /DFBRRANER 0 0 0 0 0 na na na na
NPAT JAREBREF&FiE 46,455 44,508 44,831 45,456 46,837|  -4.2% 0.7% 1.4% 3.0%
AT1 shareholders {£5AZIRE 2,849 2,849 2,849 2,849 2,849 0.0% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders EiBRIRIREREFiE 43,606 41,659 41,982 42,607 43,988 -4.5% 0.8% 1.5% 3.2%
Balance sheet EFEfif&% (HF7T. RMB mn) 2023 2024 2025E 2026E 2027E 2024 2025E  2026E  2027E
Total loans BYFREER 3,407,509 3,374,103 3,509,067 3,649,430 3,795,407 -1.0% 4.0% 4.0% 4.0%
Total deposits 1FEREER 3,407,295 3,533,678 3,675,025 3,822,026 3,974,907 3.7% 4.0% 4.0% 4.0%
NPLs RELERER 36,036 35,738 36,426 37,500 38,989| -0.8% 1.9% 2.9% 4.0%
Loan provisions t3RIRK S 100,045 89,600 92,353 95,216 98,194| -10.4% 3.1% 3.1% 3.1%
Total assets =2 5,587,116 5,769,270 6,030,001 6,307,581 6,606,610 3.3% 4.5% 4.6% 4.7%
Total liabilitis Taf&a%R 5,114,788 5,274,428 5,488,121 5,713,918 5,952,800 3.1% 4.1% 4.1% 4.2%
Equity attributable to parent company AT &ENE = 472,328 494,842 541,880 593,663 653,810 4.8% 9.5% 9.6% 10.1%
Other equity instruments {i5EAR R Efth 69,944 69,948 69,948 69,948 69,948 0.0% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) FIEBREF 4,966,063 4,994,494 5,240,488 5,435,925 5,705,934 0.6% 4.9% 3.7% 5.0%
Per share data (Yuan) fSA8#R (5T)
Shares Z@BIRA (BHR) 19,406 19,406 19,406 19,406 19,406 0.0% 0.0% 0.0% 0.0%
EPS 2.25 2.15 2.16 2.20 227 -45% 0.8% 1.5% 3.2%
BVPS 20.74 21.89 24.32 26.99 30.09 56%  11.1%  11.0%  11.5%
DPS 0.72 0.61 0.61 0.62 0.64| -15.4% 0.7% 1.4% 3.0%
PPOPI/sh 6.03 5.39 5.52 5.76 6.07| -10.6% 2.3% 4.4% 5.4%
Main indicatorsEEHEIR (%) 2023 2024 2025E 2026E 2027E 2024  2025E  2026E  2027E
ROA 0.85% 0.78% 0.76% 0.74% 0.73%| -0.07% -0.02% -0.02%  -0.01%
ROE 11.37% 10.07% 9.36% 8.56% 7.94%| -1.30% -0.71% -0.80%  -0.62%
NIM @8 2.38% 1.87% 1.76% 1.70% 1.65%| -0.51% -0.11% -0.07%  -0.04%
Cost-to-income ratio REAUIALL 27.90% 27.66% 25.41% 22.90% 20.38%| -0.24%  -2.25% -251%  -2.52%
Effective tax rate HXFTERIE 19.51% 18.69% 18.00% 18.00% 18.00%| -0.82% -0.69%  0.00%  0.00%
LDR £577LL 100.01% 95.48% 95.48% 95.48% 95.48%| -4.52%  0.00%  0.00%  0.00%
NPL ratio R 1.06% 1.06% 1.04% 1.03% 1.03%| 0.00% -0.02% -0.01%  0.00%
Provision coverage ratio $iEE=R 277.62%  250.71%  253.53%  253.91%  251.85%| -26.91%  2.82%  0.38%  -2.06%
Provision ratio $&53tt, 2.94% 2.66% 2.63% 2.61% 2.59%| -0.28%  -0.02%  -0.02%  -0.02%
Credit cost {EFBEF 1.87% 1.56% 1.65% 1.65% 1.65%| -0.30%  0.09%  0.00%  0.00%
Non-interest income/operating income JEEUIA LY 28.36% 36.31% 36.55% 37.42% 37.36%| 7.95%  0.24%  0.87%  -0.06%
Net fee income/operating income J&FERERUIN SEE 17.87% 16.44% 18.20% 19.80% 21.32%| -1.43%  1.76%  1.60%  1.52%
Core tier 1 CAR #b—RERFER 9.22% 9.12% 9.26% 9.46% 0.00%| -0.10%  0.15%  0.19%  -9.46%
Tier 1 CAR —REAFER 10.90% 10.69% 10.70% 10.77% 0.00%| -0.20%  0.01%  0.07% -10.77%
CAR BAFER 13.43% 13.11% 13.04% 12.99% 0.00%| -0.32% -0.07% -0.04% -12.99%
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