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El%k2: MREIT 2024 kR

Income statement & (BH76, RMB mn) 4Q23 1Q24 2Q24 3Q24 4Q24 QoQ YoY 2023 2024 Y
Net interest income J&F) SN 5,547 5,519 5,562 5,619 5,794 3.1% 4.5% 23,493 22,494 -4.3%
Non-interest income JEFIEHIN 509 1,609 1,982 1,222 953 -22.0% 87.1% 4,463 5767| 29.2%
Net fee income $#3FERERIN 386 523 375 370 343 7.4%  -11.1% 1,791 1,612 -10.0%
Operating income ZJLIEN 6,056 7,128 7,545 6,842 6,747 -1.4% 11.4%| 27,956 28,261 1.1%
Operating expenses Els7H (2,788) (2,003) (1,928) (2,151) (3,312) 54.0% 18.8% (9,820) (9,394) -4.3%
Taxes and surcharges E I FiE RN (82) (43) (146) (46) (73) 56.5%  -11.8% 277) (308)|  11.0%
PPOP IR &ERIZENVFE 3,268 5,125 5,617 4,691 3,435 -26.8% 5.1%| 18,136 18,868 4.0%
Impairment losses on assets &F=R{EIRSE (2,610) (1,333) (1,128) (1,312) (2,246) 71.2%  -14.0% (5,941) (6,020) 1.3%
Loan impairment charges HYaRFIEVENRIEIRG (1,370) (1,333) (1,124) (1,312) (1,756) 338%  28.1% (4,226) (5,525)|  30.8%
Operating profit ELFI3E 658 3,792 4,488 3,379 1,189 -64.8% 80.7% 12,194 12,848 5.4%
Other operating income/(expense), net EMlFMIST %8R 0) ) (28) 1) 1 na na 1 (30) na
Profit before taxation FiE&SER 658 3,790 4,460 3,377 1,190 -64.8% 80.9% 12,196 12,817 5.1%
Income tax Fr{Sfi#R A 323 (128) (561) (364) 25| -106.9%  -92.3% (1,071) (1,028) -4.0%
Net profit ;i 981 3,662 3,899 3,013 1,215 59.7%  23.9% 11,125 11,789 6.0%
Minority interest /DEBRARAGS (34) (137) (65) (64) (10)| -84.1%  -69.8% (223) 276)|  24.0%
NPAT JABRRZR&FiE 947 3,524 3,834 2,950 1,205 59.2%  27.2%| 10,902 11,513 5.6%]
AT1 shareholders {f5cARARE 0 0 78 160 0| -100.0% na| 238 238 0.0%
NPAT-ordinary shareholders Ei@RRERZRSFE 947 3,524 3,756 2,790 1,205 -56.8% 27.2%) 10,664 11,275 5.7%|
Balance sheet &= fifk#& (BH7T, RMB mn) 4Q23 1Q24 2Q24 3Q24 4Q24 QoQ YoY 2023 2024 YoY
Total loans £Y5REER 676,711 696,971 706,865 715376 714,273 -0.2% 5.6%| 676,711 714,273 5.6%
Total deposits TR/ 896,202 951,560 941,648 939,888 941,946 0.2% 5.1%| 896,202 941,946 5.1%
NPLs RER R 8,059 8,274 8,395 8,372 8,420 0.6% 4.5% 8,059 8,420 4.5%
Loan provisions HYRIRLHER 29,553 30,410 30,246 30,046 30,601 1.8% 35%| 29,553 30,601 3.5%
Total assets &= 1,441,082 1,491,083 1,509,871 1,517,467 1,514,942 -0.2% 5.1%| 1,441,082 1,514,942 5.1%
Total liabilitis &R 1,317,580 1,363,025 1,380,611 1,385,390 1,381,333 -0.3% 4.8%| 1,317,580 1,381,333 4.8%
Equity attributable to parent company BATIFIAENES 121,734 126,235 127,372 130,162 131,694 1.2% 8.2%| 121,734 131,694 8.2%
Other equity instruments {ft5EA& R Efth 5,998 5,998 5,998 5,998 5,998 0.0% 0.0% 5,998 5,998 0.0%
Interest earning assets (avg. balance) SF¥EE R~ 1,374,543 1,346,033 1,386,262 1,393,236 1,444,520 3.7% 5.1%| 1,357,547 1,398,422 3.0%
Per share data (Yuan) f5H8%0E (5T)
Shares EERIRA (BAK) 11,357 11,357 11,357 11,357 11,357 0.0% 0.0% 11,357 11,357 0.0%
EPS 0.08 0.31 0.33 0.25 0.11| -56.8%  27.2% 0.94 0.99 5.7%
BVPS 10.19 10.59 10.69 10.93 11.07 1.2% 8.6% 10.19 11.07 8.6%
DPS 0.29 0.00 0.19 0.00 0.11 na  -61.8% 0.29 0.30 5.6%
PPOP/sh 0.29 0.45 0.49 0.41 0.30|  -26.8% 5.1% 1.60 1.66 4.0%
Main indicatorsEEIEHR (%) 4Q23 1Q24 2Q24 3Q24 4Q24 QoQ YoY 2023 2024 YoY
ROA 0.27% 1.00% 1.04% 0.80% 0.32%| -0.5pct  0.0pct 0.80% 0.80%|  0.0pct
ROE 3.29%  11.95%  12.44% 9.09% 3.86%| -5.2pct  0.6pct 9.56% 9.34%| -0.2pct
NIM @Rz 1.61% 1.64% 1.60% 1.61% 1.60% -1bps -1bps 1.73% 1.61%| -12bps
Cost-to-income ratio BEAIIAEL 44.67% 27.49% 23.62% 30.76% 48.01%| 17.3pct 3.3pct 34.13% 32.05%| -2.1pct
Effective tax rate BB FT{EFZ -49.15% 3.38% 12.59% 10.78% -2.10%| -12.9pct  47.0pct 8.78% 8.02%| -0.8pct
LDR £$77tt 7551%  73.25%  75.07%  76.11%  75.83%| -0.3pct  0.3pct|  75.51% = 75.83%|  0.3pct
NPL ratio FREE 1.19% 1.19% 1.19% 1.17% 1.18% 1bps -1bps 1.19% 1.18%|  -lbps
Provision coverage ratio ${ERE=RE 366.70%  367.54%  360.29%  358.89%  363.44% 4.6pct -3.3pct| 366.70%  363.44%| -3.3pct
Provision ratio $RESLY, 4.37% 4.36% 4.28% 4.20% 4.28% 8bps -8bps 4.37% 4.28%|  -8bps
Credit cost {SFAREA 0.20% 0.19% 0.16% 0.18% 0.25% 6bps 4bps 0.65% 0.79%|  15bps
Non-interest income/operating income JEEMIA SEE 8.41% 22.57% 26.28% 17.87% 14.12%|  -3.7pct 5.7pct 15.96% 20.41%|  4.4pct
Net fee income/operating income &FLEZRN (HEL 6.37% 7.34% 4.97% 5.41% 5.08%| -0.3pct  -1.3pct 6.41% 5.70%| -0.7pct
Core tier 1 CAR #U—RERFTER 1353%  13.94%  13.83%  13.83%  14.24%|  O.d4pct  0.7pct|  1353%  14.24%|  0.7pct
Tier 1 CAR —REARFTEE 14.24% 14.65% 14.53% 14.50% 14.93% 0.4pct 0.7pct 14.24% 14.93%|  0.7pct
CAR BARER 15.99% 16.40% 15.71% 15.69% 16.12% 0.4pct 0.1pct 15.99% 16.12%|  0.1pct
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Income statement lii@% (H5c, RMB mn 2027E 2024 2025E 2026E
Net interest income JE#FIEUIA 23,493 22,494 22,915 23,124 23,840 -7.5% -4.3% 1.9% 0.9%
Non-interest income JERIEUIN 4,463 5,767 5,709 5,938 5760|  24.4% 29.2% -1.0% 4.0%
Net fee income 1$3ELEEUIN 1,791 1,612 1,693 1,777 1,866 6.4%  -10.0% 5.0% 5.0%
Operating income ZILIEA 27,956 28,261 28,624 29,062 29,600 -3.6% 1.1% 1.3% 1.5%
Operating expenses ZllzH -9,820 9,394 -9,582 9,773 -9,969 2.9% -4.3% 2.0% 2.0%
Taxes and surcharges EFi -277 -308 -323 -339 -356 1.2% 11.0% 5.0% 5.0%
PPOP $EmiZEliiE 18,136 18,868 19,043 19,289 19,631 -6.8% 4.0% 0.9% 1.3%
Impairment losses on assets BF=iR{EIRAK 5,941 -6,020 -3,992 -3,356 2,699 -24.2% 13% -33.7% -15.9%
Loan impairment charges TRFUR{ERSE -4,226 -5,525 -7,357 -8,168 -8,618| -45.3%  30.8% 33.1%  11.0%
Operating profit ZvFi 12,194 12,848 15,051 15,933 16,932 5.0% 5.4%  17.1% 5.9%
Other operating income/(expense), net ElIMITST 1845 1 -30 -33 -37 -40| -102.8% -2249.6% 10.0% 10.0%
Profit before taxation @S 12,196 12,817 15,017 15,896 16,892 5.5% 51%  17.2% 5.9%
Income tax FS&t Vo oaora”™  2,028” 25537 27027 2,872 -11%  -4.0%  148.3% 5.9%
Net profit 4Flid 11,125 11,789 12,464 13,194 14,021 6.2% 6.0% 5.7% 5.9%
Minority interest /DEBRIRINES r 223" 276" 304" -319” 319]  101%  24.0%  10.0% 5.0%
NPAT JF/@RR %S F1E 10,902 11,513 12,161 12,875 13,701 6.1% 5.6% 5.6% 5.9%
AT1 shareholders {it5chRARR 238 238 238 238 238 na na na na
NPAT-ordinary shareholders EiBRRARARISFIIE 10,664 11,275 11,923 12,637 13,463 5.4% 5.7% 5.7% 6.0%
Balance sheet FF=fafk#E (HH7T., RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E
Total loans GYFREER 676,711 714,273 757,129 798,771 842,704 7.0% 5.6% 6.0% 5.5%
Total deposits FFERiEER 896,202 941,946 989,043 1,038,496 1,090,420 8.6% 5.1% 5.0% 5.0%
NPLs AR HTERARER 8,059 8,420 8,861 9,328 9,821 4.4% 4.5% 5.2% 5.3%
Loan provisions fEUREES 29,553 30,601 31,705 33,261 34,902 7.1% 3.5% 3.6% 4.9%
Total assets H =R 1,441,082 1,514,942 1,585,400 1,673,480 1,761,913 6.6% 5.1% 4.7% 5.6%
Total liabilitis Taf&REER 1,317,580 1,381,333 1,442,865 1,521,127 1,598,307 6.5% 4.8% 4.5% 5.4%
Equity attributable to parent company AT E N 121,734 131,694 140,524 150,241 161,389 7.5% 8.2% 6.7% 6.9%
Other equity instruments {E5EAZ R ELfth 5,998 5,998 5,998 5,998 5,998 na na na na
Interest earning assets (avg. balance) SEIERE” 1,357,547 1,398,422 1,520,134 1,601,965 1,685,275 5.2% 3.0% 8.7% 5.4%
Per share data (Yuan) fS88%0E (5T)
Shares EBRARA (EHAR) 11,357 11,357 11,357 11,357 11,357 0.0% 0.0% 0.0% 0.0%
EPS 0.94 0.99 1.05 1.11 1.19 5.4% 5.7% 5.7% 6.0%
BVPS 10.19 11.07 11.85 12.70 13.68 7.9% 8.6% 7.0% 7.2%
DPS 0.29 0.30 0.32 0.34 0.36 6.3% 5.6% 5.7% 6.0%
PPOP/sh 1.60 1.66 1.68 1.70 173  -6.8% 4.0% 0.9% 1.3%
Main indicators EEER (%) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E
ROA 0.80% 0.80% 0.80% 0.81% 0.82%| 0.00%  0.00%  0.01%  0.01%
ROE 9.56% 9.34% 9.16% 9.07% 8.99%| -017% -0.22%  -0.18%  -0.10%
NIM j@E2E 1.73% 1.61% 1.51% 1.44% 1.41%| -0.24%  -0.12%  -0.10%  -0.06%
Cost-to-income ratio FEAUIALL 34.13% 32.15% 32.34% 32.46% 32.47%| 2.17%  -1.99%  0.20%  0.12%
Effective tax rate HIFTERIE 8.78% 8.02% 17.00% 17.00% 17.00%| -0.58%  -0.76%  8.98%  0.00%
LDR £¥77tL 75.51% 75.83% 76.55% 76.92% 77.28%| -1.18%  0.32%  0.72%  0.36%
NPL ratio AR 1.19% 1.18% 1.17% 1.17% 1.17%| -0.03%  -0.01%  -0.01%  0.00%
Provision coverage ratio kB EE 366.70%  363.44%  357.79%  356.57%  355.40%| 8.96%  -3.26%  -5.65%  -1.22%
Provision ratio 353t 4.37% 4.28% 4.19% 4.16% 4.14%| 0.00% -0.08%  -0.10%  -0.02%
Credit cost {SRARA 0.65% 0.79% 1.00% 1.05% 1.05%| -0.63%  0.15%  0.21%  0.05%
Non-interest income/operating income JEEWIA 5L 15.96% 20.41% 19.95% 20.43% 19.46%|  3.59% 4.44%  -0.46% 0.49%
Net fee income/operating income 1$FLEZRUIN L 6.41% 5.70% 5.91% 6.12% 6.30%| -0.19%  -0.70% 0.21% 0.20%
Core tier 1 CAR BO—REAAREER 13.53% 14.24% 14.63% 14.98% 15.39%| 0.43%  0.71%  0.39%  0.35%
Tier 1 CAR — B AFTEER 14.24% 14.93% 15.29% 15.61% 15.99%| 0.40%  0.69%  0.36%  0.32%
CAR BAFER 15.99% 16.12% 16.46% 16.78% 17.17%| 0.37%  0.13%  0.34%  0.32%
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