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ER1: A SRITRATURNER
2023A 2024A 2025E 2026E 2027E
e
Bl CHD 210,831 212,226 217,010 223,623 231,432
== ¥ I %
EN NS K2 -5.2% 0.7% 2.3% 3.0% 3.5%
HBREFIE (A ) 77,116 77,205 77,973 79,232 80,850
ST Y, Ve /. 327
VA BRI KA -15.6% 0.1% 1.0% 1.6% 2.0%
EPS (J©) 351 351 3.55 3.61 3.69
BWPS (J©) 34.20 36.73 42.19 46.60 51.58
PE 6.1 6.1 6.1 6.0 5.8
PB 0.63 0.59 0.51 0.46 0.42
ERKIF: Wind, A a]EIR, F1EER
B ) 4=
ER2: M RITFY24 £4R
Income statement Fi#% (B57. RMB mn) 4Q23 1Q24 2Q24 3Q24 4Q24 QoQ YoY 2023 2024 YoY
Net interest income I$FEUIA 37,519 37,242 37,649 36,696 36,520 -0.5% -27%| 146,503 148,107 1.1%
Non-interest income JEFISMIA 12,016 20,509 17,643 14,478 11,489 | -20.6% -4.4% 64,328 64,119 -0.3%
Net fee income JEFLRERRA 4,952 6,198 6,547 6,602 4,749 28.1% -4.1% 27,755 24006 | -132%
Operating income EAkiZA 49,535 57,751 55,292 51,174 48,009 -6.2% -3.1%| 210,831 212,226 0.7%
Operating expenses Enlls7H (18,844)  (14,211)  (15664)  (15429)  (19,536)] 26.6% 3.7%| (65513)  (64,840) -1.0%
Taxes and surcharges & k&K 0 (597) (553) (595) (519) (562) 8.3% -5.9% (2,319) (2,229) -3.9%
PPOP {E&mE W 30,691 43,540 39,628 35,745 28,473 20.3% -7.2%| 145318 147,386 1.4%
Impairment losses on assets BFR{ER% (19,448)  (16,056)  (18,248)  (13,399)  (12,486) 6.8% -358% (61,178)  (60,189) -1.6%
Loan impairment charges S¥aiFIEsTRHEIRS (22,194)  (16,050) (9.465)  (13,399)  (12,699) -52%  -42.8%| (67,103)  (51613) -23.1%
Operating profit ZJVFE 11,243 27,484 21,380 22,346 16,987 -28.5% 42.2% 84,140 87,197 36%
Other operating income/(expense), net ElSMEST$E0 93 47 31 31 (186)| -700.0% -300.0% 189 (77)] -140.7%
Profit before taxation FIJBE8H 11,336 27,531 21,411 22,377 15,801 29.4%  39.4% 84,329 87,120 3.3%
Income tax FF{SFHZEFA 1,102 (3,242) (2,669) (2,438) (1,280)| -47.5% -216.2% (6,675) (9.629) 443%
Net profit ;gFid 12,438 24,289 18,742 19,939 14,521 27.2% 16.7% 77,654 77,491 -0.2%
Minority interest /EBRRINES (287) 47 (29) 17 (321) na 11.8% (538) (286)]  -46.8%
NPAT JAEBR%2FiE 12,151 24,336 18,713 19,956 14,200 -28.8% 16.9% 77,116 77,205 0.1%
AT1 shareholders {£45cARRRE 1,419 0 2,793 0 1,419 na na 4212 4212 0.0%
NPAT-ordinary shareholders ilRgRR#RSHE 10,732 24,336 15,920 19,956 12,781 -36.0% 19.1% 72,904 72,993 0.1%
Balance sheet FF=fi{#% (HH7T, RMB mn) 4Q23 1024 2024 3024 4Q24 QoQ YoY| 2023 2024 YoY|
Total loans S0 5460935 5,547,252 5669,093 5741603 5736610 0.1% 5.0%| 5460935 5736610 5.0%
Total deposits FERRAER 5,137,073 5,103,789 5385981 5425017 5532333 2.0% 7.7%| 5,137,073 5532,333 7%
NPLs FREFRER 58,491 59,420 61,018 62,118 61,477 -1.0% 5.1% 58,491 61,477 5.1%
Loan provisions HERiRSEIES 143,426 145884 145110 145069 146,183 0.8% 19%| 143426 146,183 1.9%
Total assets HF=/2 & 10,158,326 10,257,255 10,350,090 10,307,428 10,507,898 1.9% 3.4%)| 10,158,326 10,507,898 3.4%
Total liabilitis faffEER 9,350,607 9,424,077 9,491,228 9,427,894 9,614,287 2.0% 2.8%| 9,350,607 9,614,287 2.8%
Equity attributable to parent company B SIS &N 796,224 821,728 847463 868,153 881,908 1.6% 10.8%| 796,224 881,908 10.8%
Other equity instruments {E5ERE R Hftt 88,960 88,960 118,934 115776 118,960 28%  337% 88,960 118,960 33.7%
Interest earning assets (avg. balance) FEH9EBEF= 8,981,859 9,073,452 9,256,664 9,191,672 9,628,101 4.7% 7.2%| 8,688,173 9,210,951 6.0%
Per share data (Yuan) fSER&IE (7T)
Shares ZiERBRE (EHK) 20,774 20,774 20,774 20,774 20,774 0.0% 0.0% 20,774 20,774 0.0%
EPS 0.52 147 0.77 0.96 062 -36.0% 19.1% 3.51 3.51 0.1%
BVPS 34.20 3543 35.07 36.22 36.88 1.8% 7.8% 3420 36.88 7.8%
DPS 1.04 0.00 0.00 0.00 1.06 na na 1.04 1.06 1.9%
PPOP/sh 1.48 2.10 1.91 1.72 137 -20.3% -7.2% 7.00 7.09 1.4%
Main indicatorsEEZEHEIR (%) 4Q23 1024 2Q24 3Q24 4Q24 QoQ YoY| 2023 2024 YoY
ROA 0.50% 0.95% 0.73% 0.77% 056%| -02pct  O1pct] 0.80% 0.75% 0.0pct
ROE 6.12% 13.52% 8.72% 10.78% 6.75%| -40pct  06pct 10.69% 993%| -0.8pct
NIM 382 1.67% 1.64% 1.63% 1.60% 1.52% -8bps  -15bps 1.69% 1.61% -8bps
Cost-to-income ratio REFUIIAEL 36.84% 23.65% 27.25% 29.14% 39.52%| 10.4pct 2.7pct 29.97% 29.49%|  -0.5pct
Effective tax rate T ERZE -9.72% 11.78% 12.47% 10.90% 8.10%| -2.8pct  17.8pct 7.92% 11.06% 3.1pet,
LDR #77tt 106.30%  108.69%  105.26%  105.84%  103.69%| -2.1pct  -26pct| 106.30%  103.69%| -2.6pct
NPL ratio FRE 1.07% 1.07% 1.08% 1.08% 1.07% -1bps Obps 1.07% 1.07% Obps
Provision coverage ratio {REZHEE 24521%  24551%  237.82%  233.54%  237.78% 4.2pct -7.4pct 24521% 237.78% -7 4pct]
Provision ratio #53t 2.63% 2.63% 2.56% 2.53% 2.55% 2bps -8bps 2.63% 2.55% -8bps
Credit cost (SFAREZE 0.41% 0.29% 0.17% 0.23% 0.22% -1bps  -19bps 1.29% 0.92%| -36bps
Non-interest income/operating income JERWIA. SLE 24 26% 35.51% 31.91% 28.29% 23.93% -4.4pct -0.3pct 30.51% 30.21% -0.3pct,
Net fee income/operating income #3FEEZRI A S EHE 10.00% 10.73% 11.84% 12.90% 9.89%| -3.0pct  -0.1pct] 13.16% 11.35%|  -1.8pct
Core tier 1 CAR B —REHFFEE 9.76% 9.52% 9.48% 9.70% 9.75% 0.0pct  0.0pct] 9.76% 9.75% 0.0pct
Tier 1 CAR —REFFIEE 10.93% 10.64% 10.98% 11.20% 11.23% 0.0pct  0.3pct] 10.93% 11.23% 0.3pct
CAR BFAREE 14.13% 13.70% 14.44% 14.21% 14.28% 0.0pct  0.2pct 14.13% 14.28% 0.2pct
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ARE MR B ik R A . A TS AR Ve FF AER S 5% —15%
300 FRHE A HEAE; =R 145 DL =M pleda kit S ARSI 15 % LA
T DUE AR R o deitE ;s SR T3 DLbR BT AT FEFEKIE 109%0L L
500 fHAECAHEE g | b k- 10-10%.2 i)
B R PN] AR BRI 10% LA
S ¥rVm A ER

ARG B ONITESL T (D DML . TS AT 7077, [ EEEMINEE, Mo, Z0hl BARS, 4588
AR =TT RSB, 1) ANAGRE, NE, R B R S AR L BO00 A 10 L 422 B S S A T b2
EEE AR

AR E SO AN IR A ] /B IR (LU &8 “ B i) e, PR e o3 e A PR A =] e 48 ARSI
BORARE B, AOIEEB. W1 G 2t HEEBAER R0 BRAF R A EHER & VAT R85 Sl 55 3%, A& 40
e I eF o IR 27l Bl 2852 7 BRRIE S 3058 5 ROl BEAR HIE A4 5 DUl AE s 1 0

TERESFIE F VARSI R, AR IR alRE i P B 224 (RS AR A R TEE L . AR AR & BT & ISIE I 2 IR h dedhe
SEMWEAREE .

— R4 SRR
AR BRI RIS AR 5 K AT £ RIS, R B ) At TR A ol /e 7 o

AR (K5 B AIUE T HE @B A TTR R ATF SR Hrp (3 O X8 5 SR HE i S e MEAMEARATORAE . 4R FrEotless 1Ml
ANFFEIN A S WA T 1y B AZ M T KT, 12550 PSRN SIEIIAT RE AEAN A HE AN TS 00 A P AESE IR RTRE R AS [ A
B RIS [ 23 7750 S R (R S AR A ] N B DSk BRI AR A i ANE AR S o AR BT 5 1HIE 25 BICH: At i T R Al MR
HORARAR Do A T E AL AT A T R PO 2 2 B TR SE OB BE A5, T M BE SRR T RE R A R AR b R s S bRt Bilicate. opfE
HEBAKE . A OREAS IS T H A TR B P 2 SR A DL SE B

A N AR A B R M AR B o AR P B ML . R BOF RIS RIS B AE I SR, #5058 B XU e 577 T
M EARTEOL, il B ST PP AR BT & R, BT ASSEEAN. foR. tiaila. KSR AR R A MR A1T7RER
BRSPS B WA R B AL VR AE SR U R . St AR S . SR SR R AR AR S ORI Rk, E
T B Z A B PSR BT QR HE AR, TR DM TR0 SR s ol /0 4H BB o PR B X AR P A B A
PeEIR AR R AR AH DT

FEFAEE I R N HUE SOV RS Y, 3 B AT BERE A P2 2 A i h I BRI s At 4as , AT RefEd 25 12 ML B
I B BRI AR A e 28 R Ao G ORI BRARAT « i 2c sy« W 55 Bt Bl LA I 55 o AN RS HER. SEREbR
W7 B A TR T AT ETNC I8 2 . BUESAROREIAS S R Bl 3 S TS i 5 b i BRI R, IR SRS
AR T BREAS 2R 2

FARE N PEERTA . RETEEILFEBRFT, ARFTHUIR/EA NG UAERTE R R B, JH) RATES] AR 2l
WA, TIAEMIARZE P EEE TR I . D ABGLSEREART G, Bk, SHIELE] AR S S W, bl
f, EEHELI.

FIEERIESHRE R FiEEE (ERR
e[ L %I it

TR X SPEAT 16 5B 1 B 18 I ARHT I A P 528 5T A FH DX AR b = MR —BESE RIS 2 118
2 b5 2103 % VAL M e 0 35 B

Mif: (86100 56135088 Hif:  (8621) 6882-1600 Hifi:  (86755) 8252-1369 Hifi:  (852) 3465-5600
BARN: ZERLTE PR S BARA: W PR A UL

HME4E: lizhiyao@csc.com.cn ME#6: wenggifan@csc.com.cn HE4%: caoying@csc.com.cn 4% : charleneliu@csci.hk




