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1. 4T 2024 FEWRERYCA, FHERERIE. #HRHRAT 2024 47
SEHUE U 3374.88 42 7T,  [RILLAL /MR R B 0.5%, BT = Z=FE-2.9% (1 F+
TEA B ECE, B A s R IE T BERA B AL T R A7 RE, BT
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A WA PR

JEEE 2025 4F, FUBLHGK T, BEAEPS —RIREN T (EHEE B G E L, T 2025 EEREE
PEF RA B/ MESGE . B INEAT B S EX A E TR D7 T R0 %I &, H AT R 2025 4258 3K 52 I 7%-8% 11
KAHIG K. BETH, % PR T AERIZEW\IE MW, $FEEKMTIEaHAE P T, BERT
FEP AR [FRD N PRAT R 2Z 1 =N, BUHE ZRIEA 3 2024 FH T, 3 REIR s K
BHAHEEIE. ERWNTTT, Tl R/ 2024 FALEEE T AR SGE, HHEARIEERNZ 24 4 5 Hswm,
CEAT AT, BRI s 2 HomhaE B 2025 A s/ MEF I8 K. Tl 2025 G5 s A 1F Bk ik 2 1k
SRBUR .. BAEEO R I 55 iU 5 LS i PR BE A, Fit4H A7 4 4k 2 R R IE I K

2. BIAERMFREERE, NFEEXNA. FERIBBOIUGEE, HRIKEKEIE. 755 AR
WKER, EHEXGHWRTE. W7umks, 2024 FHAT 5B E LEHE K 10.2%;  H A 08 a0a 80 A Lk K
5.8%, ZEEEIALLIGK 1.9% . WAL, FAATEVYZE FEARE FIFE B 5 4R R A4k, @& KR 257 5 Ak 3% 7
MR E I, 4Q24 fit 530 o AL 724y BB IR LI K 9.7%. 10.3%. {500 E&, WEEXA. T
PRI — eI G, R IR, [ . 4Q24 X A BT R L K 11.6%, ZEEIALL 3.6%, (514
TGO EN 71%, FEEFEEWRMIGIE LT, FHATERN QbR T HashE. B, G, HEN
TR B, ¥ E LE B 10% 4 A R RIE K o REA BRI b, FATE AR KR Ak, Bl /N A
BT R 44% . 23% . 29%. KRAARY B e, AR/ AR ML SRR M T A P, [ B S B 28.5% 1) 1
H, BEFHORE, 4Q24 FHEITKFILLIE K 6.1%, I 1.9%, ff VIR (S50 R0 54%. FHEE TR
LR EE R, — I TR REE K mIE, SLBLA 2.3% MK, it T EAFREEERR XN IHE, 2
filt 1R IABIRATC R E ST Sh— 07T, 2024 R AELLIREE . R SR A E R RN BOEH 6 —%
FERE L sh T s RIAPRIGE, S IN4EAT 58 S 0T R R4 R A7 2 3% LA N RAL K, JH 2R 58K 2024 4 SZHL ]
FEH K 32%. (HHATAE IS TR AN AL, FIEEED IR 10%A 4 . Stk s . Bif A HLsE, £7
FIEKHAE RS . AT 2024 45 B A7 3 LR LG K 11.5% , FTFEIRLLIG K 4.2%, f7d8 . g4 ba, &l
EITER. BRI D BIZE IR LI K 12.2% . 11.2%, 3577 3005 L ZRRE 30 LU AR v dpet & 52% . Filit—
TiHAE T B E R A T Sl i, PRIV 55 SR IRIE e 22 il — & IR EAAFCE ML R T) . S—TJ7 1, A5 1EFTHNE
PG FENLAAREEBCRH G5, B RATR A EF BN . FHATET B 5 KM E & #5255 10 IR 55 RE
73, REMEWR G133 X AR, i — B8 K T g8 . AR @R ARE R T RS2 NTE 7.

4Q24 ¥ B E/PIBFF LTI 3ops  1.94% , BEMIBRT M. ¥ikE, 4024 4 K U= R R
INEE R % 16bps %2 3.33%. it 4Q24 H¥FRAIZ ., fi S BT R Z 4y HIZ=FE AL R B 21bps. 7bps % 3.7%.
2.9%%b. 15 PEFERAE+LPR Ff SERE AR+ 2o 08R) R 50 4 MU 1 N, DU T AT R IR oK . i ik
G, BEEAREWIA, SINAEF R 2R W ARG AW B, 4Q24 fE3K AR ZE IRLL T % 14bps £
1.4%. [FIBS BT FED B EVLE H G, 4Q24 [R5 A Z 2R FEIR LG RME R % 17bps & 1.87%, iy 2 8441 &
B A KR T % 14bps 2 1.5%. 7E 5 fii s A G TR R T, 4Q24 15 72 FRiE AR XA B, 2= BEFR LU AN R %
3bps % 1.94%. 2024 4 4 4F i B2 ORFFAE 1.98% UL E 7K1, AN OM24 fX/NIE R BE 1bp, B 22 P08 Filvt B
AT EDNE. R 2025 4, ik FER REGE . A TREE T ERERBOLER RLF, 81T 2025 TR LT
RISEH 7%-8% i A 3o 1 B AREE N AT, HAEAT A B 5 RIE 8= Him,  DAK S s i AR LA ORI
FROVE L, BRIREL 2024 SRS, OREFOR T W 45t KPR B IR A3

3. B RERMARRERE, B RERERELSL T8, BEERFNKRMERBIES . #7404 R
RERINEL LT 1bp £ 0.95%, 4k %78 5 R IR N % 20.2pct & 411.98%. fEFEM R~ RE N, #HAT /Mg
FBEAR & KSR KB IE, AT AR 1. HGnT R &7 35 220 (RFFE 412% 75 A AT ML AT B, XU 3K
WS WNARERAERE, 2024 F R A RAEKFRE OM24 $25 3bps & 1.05%; 4Q24 A R Az fik
N 111%, ZFEFEIRLL. A KiE EF- 100ps. VOZBEEXT A . 5 HRA RAFHi5 5N 35, 54, 96 12
TGo GG MATREAN, JERIEKEE WSS, T . FEHRERE HTEE K. AR ERE, 4024 $thb
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B 168 iR, FEIFIEK 8%, FIIEK 11%, ARGEIEHFMN K. HPARZHEMAR ABS 47
i Ll 50%. 38%. RTNETEESR B, 4Q24 HHATEHMT R FER T BRI 2% N F4 1op & 1.26%, 24 583k
TR IR K T % 13bps , HZE Y I 24 SR EL_E T 8bps - 4Q24 AT MR M LT 5 1.32%,
T BN A GG R4S N 4T Sops & 0.94%, FEGTHGE YR 712 IR R 3ops £ 1.74%.

MABHMPEARK . AREWZS T, BN REREAHESE £. BHMTOHAT, 4Q24 HHTHA
D= AN ROTRAREZEEEIA LT 3.9% % 1.36 1470, XTAR MR REFEIFL T 6bps & 4.74%, ARER
B RNEFEPOE AR . REHUT RE, FPX A5 P 2R R 3.5% % 3741 1276, b
FEIRLL B 3% % 2864 1470, it 7745 5% R ARAR ZEFEFA LR [ 6.4% % 877 1270 o R AN HRAE I RS b5 Hb ™= il 1
TR TR 47%% 2229 1470 AT XA b5 = A REFSE B, TivhA RAER M S HC 2 d 2. BiE Hh ™
TR AR AT u BCR A WVE SR, TR AT S AN R AR . A R FI L s

FERRAPRE, REE., @HRHEEH I EEHN L E7EH, BER-REFHEE. HMTOAET,
AT 4Q24 EETTHR R ARZE IR /NMEIRTE dbps & 0.98%. Hrf/MESEE. WHRITHA R K05 R L BT+
14bps. 5bps & 0.79%. 1.04%. 2 7ELTMIE LT B FEE S K. BeAh, %48 08 R /IME BT+ 2bps
£ 048%, TEAHHTHA ROT AR FFLE FAT 5 WA M F 8 R OB B A G, HRAR I T A2 X1 . ARG BE 1
TaPRE, FHEIGRIER . B 2R ME E 7 8bps. 3bps 42 1.79%. 1.74%, . AbT-1T 4F K 1%L
Ko AR AN ATRE P b TR BB, A (S R OG0 26 R B AR LL R IR | 7 26bps £ 4.17% 5 /)
O HCEIAZR IR LL 1Tt 13bps 2 0.97%. H B T8 GT35 = BUE AAEAT e A AR )y, AR T Fa P 2 5%
A%, T RENMAWAR WM MG . TR R AT i MBI g 7, WRE, SR 2 R
J e R P S 8 B Ak B

4, MEEENLE “EWREN” , TEEHMKILLRME, HRKITFRELERM. HATEA TG
SHERE, SIRESEES . ORES SRR IR T, AT KW &8 B 55 R 0 23 7K R . 484T 2024 KW & &
BN 3581270, [FILL FFE 21%. Hor % g8 W E B EIT S0 R > 6.3%. 29.1%. AL Ss . i
TAVHE SRR MORIE R, 2023 AR By, B OREON FIEL K IE N B 57.3%. thah, RA5EE4E. R
BHEFESON 7 A [F LE R R F% 14.3% .« 34.2%, Ki@de Rrblic. B3 —J71H, BEsE B A EA P B0z, DA A 23
EARIEHCHN, FATARA BRI SN [F] L K 38.6% .« 24T MXF£E UF FAT o J& IR W & 4 BRIV IC B B 4 BBk T
TR PR SRR e, ARG £ T R BRI S . HATHIT R EE T 2.1, FHIEK 6.6%,
W R . HAERE 5 2.05127, FHEK 6.4%. &3 &LL B F1523.6 71, [F G K 12.8%,
MATZ 1691 5 1, A LG K 13.6% . AUM J5 1, FEL AUM J4 14.93 J5 42, [A) LS I 12.1% 00 XA s
o Hop, &3 ER S AUM IE 12.2 T30, [FIHE K 13% . FLS2 7 [l H faoe 3 K& BEERE T, Bl
25 IR0 S A A AE K AT R 2 FE AT 40 B I PR 47 3R

5. RL—EBEFREEZEDS LA B I15%EL, WEEKEE, 35% /0 LRKIATREESE. 4Q24 11T
O—PRART BT 0.1pct & 14.86%, FA R L TAT WAL KT. BIYAEDT “gE X TR
MR, AT IR KB AR A TR e X TR, o 2R 38K R RR R P O — RR AR R BRI A K,
TR /N o 2024 SE AT 5 203K T 35.3%,  [RILG/INIEHE 55 0.3pet, o A 40 R R4k, AR (AR AR 52 o

6. BB WEBRTM: 1517 2024 FEWHMESCE, FUESGEEE . SEGETT RALRSEE, %48 17K
FAEBE K FREGEMNEE, SR R . 138 R R T R a0 A FIAR S Bl R 3. W e o B
WERAMR Y, FHER KRR Liafd. M a8 atr, ERERRTIERE, Fie8EXE.
B 2025 4, TEFRSHELREIE, TR 2025 FIHMEEREE 7%-8%, B ZE 157 H B i@k
A, FERUNGE T 240 (R 5 T A 8 4 R FL AR AR RO, T 2025 AR B O [a] 1 Bk iR SR K
TEAE BRI BT 7 i B S LS R &AL, BT RTINS AR (R R B K, ROE  RFEEAUHLIRNL .
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Pt b, AR ATERAT AL Sk R E TR IR A — P97 SEr oL T, DURZBYE . mEBE G SRS
oDV RIAC B A 5 R 22 2 it — 23T o ROV B AT LIRS 25008 O 1 o FEAT Rl AL St s i B %
ARG D S Je A 1 A e £ it P . — 7 T, HAT 35% AL R AAT Wk, HOMG L35 NA m FAR, e 1 o .
AN, AT — R AT A Fm, WAEMKR 78, THEMEHR, REREE B, arEE®. 57—
i, A TEAmREE TR, AR E@EAR, BT E S, BEEFERER. K
W6 256 B IR e S — By S AT BT 5B B 5 . Tilat 2025-2027 4 E WO # 9-0.9%  2.2%. 2.4%, H)
TEIEHCA 1.5%- 2.4%~ 3.0% o A ATHHAT AN X B 0.97 fi5 25 4F PB, 2025 fE#% 5535 B F 0 4L 6 N B2 N 4.5%
e L v I AN BB AR, BB ME T . 4E RSN VRGO AT BB

7. R (D SUFRIRHEA LI, VAR IE5E, BHUEAKCTEZE K kAT REAFAE S L
JRUSE S AT 51 ACERAT AN B 2 i URS A 5377 Jo KR R . (20 ™ Rl BE 1 & fift 55 4 B sk XU 46 o
Fefe, XPRAT T BRI BB, KIEHIS9RAT B AR J1. () WEMBERA AL, ARaE
i X 5 ) e A AN RREE, T X A FE SRR L BR AR . (4) FHEERBCRA LT, i
T 37 BB Bl s 24 =) W e B 55 .

Bkl BERITEATMER

2023A 2024A 2025E 2026E 2027E
BN CHHD 339,123 337,488 334,412 341,755 350,058
B A IE KR -1.6% -0.5% -0.9% 2.2% 2.4%
HERSFNE (A 146,602 148,391 150,616 154,249 158,818
ISESRE PRS2 6.2% 1.2% 1.5% 2.4% 3.0%
EPS (J©) 5.63 5.66 5.75 5.89 6.08
BVPS (J©.) 36.71 41.46 46.64 52.65 59.56
PE 8.0 8.0 7.8 7.6 7.4
PB 1.23 1.09 0.97 0.86 0.76
BRI Wind, A FJFEIR, A5 ER
Ex2: BERITEMSHOER
fz 3t 4Q23 1Q24 2Q24 3Q24 4Q24
REEARGR: 5. BESHR
N 3,990 4173 4,041 3,879 3,741
QoQ -3.8% 4.6% -3.2% -4.0% -3.5%
XA P B 2,907 3,109 3,039 2,942 2,864
QoQ -2.9% 6.9% -2.3% -3.2% 2.7%
X2 B SRR B2 5.01% 4.82% 4.78% 4.80% 4.74%
QoQ -0.30% -0.19% -0.04% 0.02% -0.06%
BHEIER. FRRRS 1,082 1,063 1,002 937 877
QoQ -6.0% -1.8% -5.7% -6.5% -6.4%
AABGHRE: B ZHEE
5. foa. B 2,494 2,446 2,418 2,339 2,229
QoQ -2.9% -1.9% -1.2% -3.3% -4.7%

EERIR: AR, FEdR
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850 AREMRE (BAT) ARE (%)
4Q23 1Q24 2Q24 3Q24 4Q24 QoQ Yo¥ 4Q23 1Q24 2Q24 3Q24 4Q24 QoQ Yoy
PEEER 26,694 27,176 26,823 26,368 26,132 0.9%  -2.1% 1.15 1.09 1.08 1.05 1.01 -0.04 -0.14
Rt 14,566 14,998 14,527 14,121 13,574 3.9%  -6.8% 5.01 4.82 478 4.80 4.74 -0.06 -0.27
RN 0 0 0 11 0 na na 0.00 0.00 0.00 0.00 0.00 0.00 0.00
BEHR 30,539 31,112 31,925 32,933 34,985 6.2%  146%  0.91 0.91 0.92 0.94 0.98 0.04 0.07
I 4,592 4,772 5,062 5,265 6,538 24.2%  42.4% 061 0.60 0.63 0.65 0.79 0.14 0.18
%18 5,113 5,212 5,448 6,255 6,761 8.1%  32.2% 037 0.38 0.40 0.46 0.48 0.02 0.11
EEE 16,381 16,345 16,391 16,448 16,557 0.7% 1.1% 1.75 1.78 1.78 1.77 1.75 -0.02 0.00
B 3,285 3,655 3,930 3,893 4,116 57%  25.3% 1.09 1.03 1.04 0.99 1.04 0.05 -0.05
Hifth 1,168 1,128 1,094 1,072 1,013 -55%  -13.3%  12.00 12.96 14.07 15.02 15.83 0.81 3.83
SR 57,233 58,288 58,748 59,312 61,117 3.0% 6.8% 0.93 0.91 0.92 0.92 0.93 0.01 0.00

B0 XiFRRRA (BH7T) K= (%)
4Q23 1Q24 2Q24 3Q24 4Q24 QoQ Yo¥ 4Q23 1Q24 2Q24 3Q24 4Q24 QoQ YoY
PEEER 18,071 20,141 20,868 21,329 18,562  -13.0%  2.7% 0.78 0.81 0.84 0.85 0.72 -0.13 -0.06
RN 12 61 1 6 42 600.0% 250.0%  0.00 0.01 0.00 0.00 0.01 0.01 0.01
SEHN 48,739 51,458 54,730 59,990 63,891 6.5%  31.1% 1.44 1.50 1.58 1.71 1.79 0.08 0.35
N 2,648 2,883 3,433 3,048 4,038 23%  525% 035 0.36 0.43 0.49 0.49 0.00 0.14
=18 13,107 14,381 15,754 17,479 17,933 26%  36.8%  0.95 1.06 1.16 1.27 1.28 0.01 0.33
EEE 31,373 32,313 33,459 36,261 39,564 9.1%  26.1% 3.35 3.53 3.64 3.91 417 0.26 0.82
B35 1,539 1,834 2,036 2,258 2,311 23%  50.2%  0.51 0.52 0.54 0.58 0.58 0.00 0.07
Hith 72 47 48 44 45 23%  -37.5%  0.74 0.54 0.62 0.62 0.70 0.08 -0.04
B 66,822 71,660 75,599 81,325 82,495 1.4%  23.5% 1.08 1.11 1.18 1.27 1.26 -0.01 0.18

850 BHISERE (BH7T) BHBEE (%)
4Q23 1Q24 2Q24 3Q24 4Q24 QoQ Yo¥ 4Q23 1Q24 2Q24 3Q24 4Q24 QoQ Yoy
PEER 25,862 26,285 29,578 24,696 24,375 -1.3%  -5.7% 1.11 1.05 1.19 0.99 0.94 -0.05 -0.17
Z=ENAI 0 0 0 0 0 na na 0.00 0.00 0.00 0.00 0.00 0.00 0.00
SEHN 47,706 51,856 55,779 60,053 62,291 37%  30.6% 1.41 151 1.61 171 1.74 0.03 0.33
N 5,211 5,589 6,313 6,873 8,016 16.6%  53.8%  0.70 0.71 0.78 0.84 0.97 0.13 0.27
=18 7,466 8,159 9,443 11,161 11,383 20%  525% 054 0.60 0.69 0.81 0.81 0.00 0.27
EEE 29,905 32,384 33,893 35,818 36,663 2.4%  22.6%  3.20 3.53 3.69 3.86 3.87 0.01 0.67
LY 3,946 4,598 5,022 5,112 5,192 1.6%  31.6% 1.31 1.30 1.33 1.31 1.31 0.00 0.00
Hits 1,178 1,126 1,108 1,089 1,037 -4.8%  -12.0% 1211  12.94 1425 1526  16.20 0.94 4.09
B 73,568 78,141 85,357 84,749 86,666 23%  17.8% 1.19 1.21 1.33 1.32 1.32 0.00 0.13

EHAIR: 2 AR, T E R

Ex4: BRERITEEFERL,S AMEBR

4Q21 4Q22 4Q23 1Q24 2Q24 3Q24 4Q24
FEEFH (BF) 17,300 18,400 19,700 19,900 20,200 20,600 21,000
YoY 95% 6.4% 7.1% 6.4% 6.3% 6.2% 6.6%
Hit=rFE (BF) 16,933 17,986 19,236 19,413 19,700 20,093 20,476
YoY 93% 6.2% 7.0% 6.3% 6.2% 6.1% 6.4%
SRR LERE (BF) 367.2 414.3 464.1 486.9 499.6 506.6 523.6
YoY 184% 712.8% 712.0% 7125% 712.5% 711.8% 12.8%
IWTEFE (BF) 12.21 13.48 14.88 15.32 15.84 15.96 16.91
YoY 22.1% 710.4% 710.4% 710.5% 710.7% 92% 13.6%
FEAUM ({Z7T) 107,592 121,230 133,211 138,572 142,031 143,449 149,267
YoY 20.3% 12.7% 9.9% 710.5% 710.6% 9.7% 12.1%
SR EAUM (1Z7T) 88,364 98,666 108,197 112,431 115,804 117,017 122,243
YoY 20.3% 11.7% 9.7% 710.3% 710.6% 9.7% 13.0%
FAITAUM ({Z7T) 33,939 37,924 na na na na na
YoY 22.3% 11.7% na na na na na
HitEFPYAUM (B7T) 1.74 1.25 1.30 1.35 1.33 1.32 1.32
YoY 710.2% 710.5% 3.7% 4.9% 42% 3.1% 1.5%
SRR EFYAUM (BTT) 241 238 233 231 232 231 233
YoY 1.6% -1.0% 2.1% -1.9% -1.7% -1.9% 0.1%
FATTPIAUM (BT) 2,780 2,813 na na na na na
YoY 02% 1.2% na na na na na

SRR A AR IE 2R
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AR L

E%*&5

BERITAVEEREAER

{Z7T 2022 1Q23 1H23 9M23 2023 1Q24 1H24 9M24 2024
grgE 125 33 60 87 115 31 59 81 108
YoY 14.7% 2.6% -5.1% -8.1% -7.9% -6.3% -2.6% -6.2% -6.3%
MEEE 309 91 169 240 285 61 114 174 202
YoY -14.3% -13.3% -10.2% -6.0% -7.9% -32.6% -32.5% -27.6% -29.1%
HEETBN 66 14 26 40 54 17 36 59 75
YoY 5.6% -23.5% -25.9% -24.3% -18.4% 25.8% 40.4% 47.4% 38.6%
RIEBESKN 66 15 29 41 52 10 21 30 44
YoY -46.4% -11.8% -17.8% -22.8% -21.5% -32.7% -25.4% -26.5% -14.3%

HRBEFETRIMEA 40 9 17 25 32 6 11 17 21
YoY -47.2%  -29.8%  -255%  -221%  -19.4%  -32.5%  -37.5%  -31.4%  -34.2%
HERIGHIN 124 51 93 126 136 25 40 57 58
YoY 51.3% -7.2% 3.1% 16.9% 9.3% -50.3% -57.3% -54.6% -57.3%
RIBESRZZEUN 9 2 4 6 7 2 5 8 3
= 58 14 29 41 53 12 25 37 49
AUEEEAST 492 139 258 369 453 105 198 292 358
Yoy -6% -10% -9% -7% -8% -25% -23% -21% -21%
LEWIE 14% 15% 14% 14% 13% 12% 11% 12% 11%
EFEFERALLE 52% 55% 55% 55% 54% 52% 52% 52% 50%
LRFLHCALLE 48% 51% 50% 50% 49% 47% 46% 47% 44%
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Income statement Fii3® (HH7T, RMB mn) 4023 1Q24 2Q24 3Q24 4024 QoQ 2023 2024 YoY

Net interest income J$FI LA 52,383 52,000 52,449 52,849 53,979 2.1% 3.0%| 214,669 211,277 -1.6%,

Non-interest income JEFBULA 26,461 34,417 34,079 26,915 30,800 14.4% 16.4%| 124,454 128,211 1.4%

Net fee income FHFEIRITA 17,081 20,204 18,124 17,374 16,392 -5.7% 4.0%| 84,108 72,094 -14.3%

Operating income ZALIA 78,844 86,417 86,528 79,764 84,779 6.3% 7.5% 339,123 337,488 -0.5%;

Operating expenses Eil37H (35.840) (26,965) (29,380) (25,827) (35,478) 37.4% -1.0%| (120,991) (117,650) -2.8%

Taxes and surcharges B S RN (728) (728) (779) (711) (732) 3.0% 0.5%| (2,963) (2,950) -0.4%

PPOP IEERELFD 43,004 59,452 57,148 53,937 49,301 -8.6% 14.8% 218,132 219,838 0.8%

Impairment losses on assets EF=i(EHR%k (1,574) (14,267) (12,669) (9,421) (4,462)) -62.6%  183.5%| (41469)  (40,819) -1.6%|

Loan impaimment charges S13XHIESRA{EIRS% (5,169) (13271) (12,162) (10,837) (7.338)| -32.3%  420%| (46835) (43,608) £.5%)

Operating profit ElFi# 41,430 45,185 44,479 44,516 44,839 0.7% 8.2%| 176663 179,019 1.3%)

Other operating income/(expense), net EbSHE$ER 3 3 26 83 261)) 214.5% na 45 367 7156%

P ] (expense), (26) (83) (261), (45) (367)

Profit before taxation FFEEE 41,433 45188 44 453 44 433 44 578 0.3% 7.6%)| 176,618 178,652 1.2%

Income tax FR{SHERA (8,397) (6,746) (7,516) (5,773) (9.,058), 56.9% 79%| (28612)  (29,093) 1.7%

Net profit i 33,036 38,442 36,937 38,660 35,520 8.1% 7.5%| 148,006 149,559 1.0%

Minority interest /RS FAREE (324) (365) (271) (219) (313) 42.9% -3.4%| (1,404) (1,168) -16.8%

NPAT HRERAFHFLD 32712 38,077 36,666 38,441 35,207 -8.4% 7.6%| 146602 148,391 1.2%

AT1 shareholders {E5ERRARS. 2,583 [ 1,975 0 3,606 na  39.6% 4,558 5,581 224%

NPAT-ordinary shareholders EifRRRR#HFl 30,129 38,077 34,691 38,441 31,601 |  -17.8% 4.8%| 142044 142810 0.5%

Balance sheet #F-f{fi% (H737t. RMB mn) 4Q23 1Q24 2Q24 3Q24 4024, QoQ YoY, 2023 2024 Yo

Total loans BrLEER 6,508,865 6815827 6,747,804 6758751 6888315 1.9% 5.8%| 6,508,865 6,888,315 5.8%

Total deposits FFERER 8155438  8440,100  B8,662,886 8732681 9,096,587 42%  11.5%| 8,155438 9,096,587 11.5%)

NPLs FREFRE 61,579 62,630 63,427 63,557 65610 32% 6.5%| 61,579 65,610 6.5%

Loan provisions BYaRiRsEER 269,534 273580 275,539 274,662 270,301 -1.6% 0.3%| 269534 270,301 0.3%]

Total assets FFERER 11,028,483 11,520,226 11,574,783 11,654,763 12,152,036 43%  102%|11,028.483 12,152,036 10.2%

Total liabilitis fh{EER 9942754 10,394,735 10457758 10495128 10918561 4.0% 9.8%| 9,942,754 10,918,561 9.8%

Equity attributable to parent company fASFTEEINE 1,076,370 1,118,965 1,110,213 1,152,527 1,226,014 6.4% 13.9%| 1,076,370 1,226,014 13.9%)|

Other equity instruments {£55A3 % Rt 150,446 150,446 150,446 150,446 180,446 19.9%  19.9%| 150,446 180,446 19.9%

Interest earning assels (avg. balance) P BH#F 10194712 10,362,883 10,617,183 10,672,662 11,087,588 3.9% B.B%| 9987796 10,686,141 7.0%

Per share data (Yuan) SHER8IR (T

Shares ZilRRA (EHHK) 25,220 25,220 25,220 25,220 25,220 0.0% 0.0%| 25220 25,220 0.0%

EPS 1.18 1.51 1.38 152 125 -17.8% 4.9% 563 566 0.5%

BVPS 3671 38.40 38.08 39.73 41.48 4.3%  12.9%) 36.71 41.46 12.9%,

oPS 197 0.00 0.00 0.00 2.00 na 1.4%, 1.97 2.00 1.4%,

PPOP/sh 171 2.36 2.27 214 195  -8.6%  14.6%) 865 872 0.8%

Main indicatorsEEIEIF (%) 4Q23 1024 2024 3Q24 4024, QoQ YoY| 2023 2024 | Yo|

ROA 1.22% 1.36% 1.28% 1.33% 119%| -0.1pet  0.0pet 1.39% 1.28% 0.1pet

ROE 13.26% 16.08% 14.39% 15.68% 1235%| -3.3pct  -0.9pct|  16.22%  14.49% -1.7pet

NIM ;38 2.04% 2.02% 1.99% 1.97% 1.94% -3bps  -10bps 2.15% 1.98% -17bps

Cost-to-income ratio FEZIIALL 44.53% 30.36% 33.05% 31.49% 4098%| 95pet  -3.5pct|  34.80%  33.98% -0.8pct

Effective tax rate FiFr{S#i2E 20.27% 14.93% 16.91% 12.99% 20.32% 7.3pct 0.1pct 16.20% 16.28% 0.1pet

LDR 85tE 79.81% 80.76% 77.89% 77.40% 75.72%| -1.7pct  -4dpct|  79.81%  75.72% -4.1pet

NPL ratio FREE 0.95% 0.92% 0.94% 0.94% 0.95% 1bps 1bps 0.95% 0.95% 1bps

Provision coverage ratio & & M 437.70% 436.82% 434.42% 432.15% 411.98%| -202pct -25.7pct| 437.70%  411.98%  -25.7pet

Provision ratio JEEILE 4.14% 4.01% 4.08% 4.06% 392%| -14bps  -22bps 4.14% 3.92% -22bps

Credit cost {ERRZ 0.08% 0.20% 0.18% 0.16% 0.11% -5bps 3bps| 0.74% 0.66% -8bps

Non-interest income/operating income JEBHA SEE 33.56% 39.83% 39.38% 33.74% 36.33% 2 6pct 2.8pet 36.70% 37.40% 0.7pct

Net fee income/operating income i FRFIELA SH 21.66% 23.38% 20.95% 21.78% 19.33%| -24pet  -2.3pct|  2480%  21.36% -3 4pet

Core tier 1 CAR Biy— R A FE 2% 13.73% 14.07% 13.86% 14.73% 14.86%|  Odpct  1ipet|  13.73%  14.86% 1.1pet

Tier 1 CAR —R#FFEEE 16.01% 16.30% 16.09% 16.99% 17.48% 0.5pct 1.5pct 16.01% 17.48% 1.5pct]

CAR HAFEE 17.88% 18.20% 17.95% 18.67% 19.05%|  Odpct  1.2pct|  17.88%  19.06% 1.2pet
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Income statement Fli#¥®E (HH7, RMB mn) 2023 2025E 2026E 2027E 2023 2024 2025E
Net interest income #FIRUIN 214,669 211,277 214,511 225451 237,244 -16% = -1.6% 1.5% 5.1% 5.2%
Non-interest income JEFIRUIA 124,454 126,211 119,900 116,303 112,814 -1.7% 14%  -5.0%  -3.0%  -3.0%
Net fee income EFEEZRUTN 84,108 72,004 68,489 71,914 75,509 -10.8%  -14.3% -5.0% 5.0% 5.0%
Operating income ZAVITA 339,123 337,488 334,412 341,755 350,058 -1.6%  -05%  -0.9% 2.2% 2.4%
Operating expenses ZrzH -120,991  -117,650 -120,003 -123,603 -127,311| -0.9%  -2.8% 2.0% 3.0% 3.0%
Taxes and surcharges EM -2,963 -2,950 -2,843 -2,905 -2,975 -1.4% -0.4% -3.6% 2.2% 2.4%
PPOP {2 &RIZE VA 218,132 219,838 214,409 218,152  222,747| -2.1% 0.8%  -2.5% 1.7% 2.1%
Impairment losses on assets &F=R{ER%K -41,469  -40,819 -36,430 35,833 -34,989| -28.0%  -1.6% -10.8%  -16%  -2.4%
Loan impairment charges SRIR{ERE 46,635  -43,608 -41,450 45,874  -48,041 33%  -65%  -49%  10.7% 4.7%
Operating profit EJlFI; 176,663 179,019 177,979 182,319 187,759 7.0% 1.3% -0.6% 2.4% 3.0%
Other operating income/(expense), net ElFMEI ST I$ER -45 -367 -385 -405 -425 4.7%  715.6% 5.0% 5.0% 5.0%
Profit before taxation FlifE& 176,618 178,652 177,593 181,914 187,334 7.0% 1.2% -0.6% 2.4% 3.0%
Income tax 5%t -28,612 -29,093 -25,751 -26,378 -27,163| 10.8% 1.7% -11.5% 2.4% 3.0%
Net profit ji 148,006 149,559 151,842 155536 160,170 6.3% 1.0% 1.5% 2.4% 3.0%
Minority interest MEBRZRINGS -1,404 -1,168 -1,226 -1,288 -1,352 9.5%  -16.8% 5.0% 5.0% 5.0%
NPAT JAEBRE#FiE 146,602 148,391 150,616 154,249 158,818 6.2% 1.2% 1.5% 2.4% 3.0%
AT1 shareholders {£5EARARR 4,558 5,581 5,581 5,581 5581 -13.0%  22.4% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders EiEBRBRAFFIE 142,044 142,810 145,035 148,668 153,237 7.0% 0.5% 1.6% 2.5% 3.1%
Balance sheet FEF-fifa®E (HH7t, RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
Total loans HYEREER 6,508,865 6,888,315 7,404,939 7,886,260 8,398,867 7.6% 5.8% 7.5% 6.5% 6.5%
Total deposits ZsR/EER 8,155,438 9,096,587 9,751,541 10,434,149 11,164,540 8.2%  11.5% 7.2% 7.0% 7.0%
NPLs RREFARER 61,579 65,610 69,898 74,485 79,371 6.2% 6.5% 6.5% 6.6% 6.6%
Loan provisions BYRIRA R 269,534 270,301 287,453 307,332 327,688 3.1% 0.3% 6.3% 6.9% 6.6%
Total assets &=l 11,028,483 12,152,036 13,012,826 13,947,504 14,959,260 8.8%  10.2% 7.1% 7.2% 7.3%
Total liabilitis SR 9,942,754 10,918,561 11,648,183 12,430,954 13,268,044 8.3% 9.8% 6.7% 6.7% 6.7%
Equity attributable to parent company A ATFE&EMNE 1,076,370 1,226,014 1,356,809 1,508,324 1,682,579| 13.8%  13.9%  10.7%  11.2%  11.6%
Other equity instruments {f5cA R Efth 150,446 180,446 180,446 180,446 180,446 24.9%  19.9% 0.0% 0.0% 0.0%

Interest earning assets (avg. balance) SRR 9,987,796 10,686,141 11,434,165 12,302,260 13,170,740 10.0% 7.0% 7.0% 7.6% 7.1%

Per share data (Yuan) fSRR&0E (7T)

Shares IERIRAE (BHHHR) 25,220 25,220 25,220 25,220 25,220 0.0% 0.0% 0.0% 0.0% 0.0%
EPS 5.63 5.66 5.75 5.89 6.08 7.0% 0.5% 1.6% 2.5% 3.1%
BVPS 36.71 41.46 46.64 52.65 59.56| 12.2%  12.9% = 12.5%  12.9%  13.1%
DPS 1.97 2.00 2.03 2.08 215 13.5% 1.4% 1.6% 2.5% 3.1%
PPOPI/sh 8.65 8.72 8.50 8.65 8.83 -21% 0.8% -2.5% 1.7% 2.1%
Main indicatorsEEHEIR (%) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
ROA 1.40% 1.29% 1.21% 1.15% 1.11%| -0.04% -0.11% -0.08% -0.05%  -0.05%
ROE 16.22% 14.49% 13.05% 11.87% 10.83%| -0.83%  -1.74%  -1.43% -1.18%  -1.04%
NIM 28 2.15% 1.98% 1.88% 1.83% 1.80%| -0.25% -0.17% -0.10% -0.04%  -0.03%
Cost-to-income ratio FEZAUIALL 34.80% 33.99% 35.03% 35.32% 35.52%| 0.27% -0.82%  1.05%  0.28%  0.20%
Effective tax rate PSR 16.20% 16.28% 14.50% 14.50% 14.50%| 0.56%  0.08% -1.78%  0.00%  0.00%
LDR £¥77LL 79.81% 75.72% 75.94% 75.58% 75.23%| -0.49%  -4.09%  0.21% -0.35%  -0.35%
NPL ratio KR 0.95% 0.95% 0.94% 0.94% 0.95%| -0.01%  0.01% -0.01%  0.00%  0.00%
Provision coverage ratio (BB aE 437.70%  411.98%  411.25%  412.61%  412.86%| -13.09% -25.72%  -0.74%  1.36%  0.25%
Provision ratio $8&3tl, 4.14% 3.92% 3.88% 3.90% 3.90%| -0.18% -0.22%  -0.04%  0.02%  0.00%
Credit cost {SFREE 0.74% 0.65% 0.58% 0.60% 0.59%| -0.03% -0.09% -0.07%  0.02% -0.01%
Non-interest income/operating income JEBUIN HLE 36.70% 37.40% 35.85% 34.03% 32.23%| 0.00% 0.70%  -1.54% -1.82% -1.80%
Net fee income/operating income #FEEZRIIA HEE 24.80% 21.36% 20.48% 21.04% 21.57%| -2.54%  -3.44% -0.88% 0.56% 0.53%
Core tier 1 CAR #ZL—RERFER 13.73% 14.86% 15.24% 15.25% 15.28%| 0.05%  1.13%  0.39%  0.00%  0.03%
Tier 1 CAR —RAFRER 16.01% 17.48% 17.57% 17.31% 17.11%| 0.26%  1.47%  0.09% -0.26%  -0.20%
CAR BARER 17.88% 19.05% 18.65% 18.39% 18.20%| 0.11%  1.17% -0.40%  -0.26%  -0.20%
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liuzijian@csc.com.cn
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