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2023A 2024A 2025E 2026E 2027E
BN (H D 9,870 10,909 11,796 12,775 13,905
ED IR R 12.1% 10.5% 8.1% 8.3% 8.8%
HEHSRNE CHTD 3,282 3,813 4,390 5,061 5,852
VB v R 4 K R 19.6% 16.2% 15.1% 15.3% 15.6%
EPS (J©) 1.20 1.26 1.46 1.68 1.94
BWPS (JL) 9.25 9.50 10.64 11.94 13.45

PE 6.0 5.7 49 43 3.7

PB 0.78 0.69 0.67 0.60 0.53

FRRN: Wind, A AIER, FEER
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Elk2: HEHMRIT 2024 Fllssk
Income statement @& (BXH7t, RMB mn) 4Q23 1Q24 2Q24 3Q24 4Q24 QoQ YoY 2023 2024 YoY
Net interest income $F)SHIN 1,998 2,296 2,305 2,302 2,239 2.7% 12.1% 8,501 9,142 7.5%
Non-interest income JEFIEUHIAN 351 403 501 563 300 -46.7%  -14.6% 1,369 1,767  29.1%
Net fee income JEFEEERUIN 14 12 7 46 18 -60.1% 29.0% 32 83| 158.5%
Operating income ZAVIIN 2,350 2,700 2,806 2,864 2,539 -11.3% 8.1% 9,870 10,909 10.5%|
Operating expenses B3z H (697) (970) (1,000) (1,023) (1,067) 4.2% 53.1% (3,692) (4,060)|  10.0%
Taxes and surcharges B AiE R HIIN (13) (18) (15) a7 (16) 33%  22.7% (53) (65)|  23.0%
PPOP $RERIZWFIiE 1,653 1,730 1,806 1,841 1,473 -20.0%  -10.9%| 6,178 6,850  10.9%
Impairment losses on assets AFER{EIRS (773) (502) (844) (301) (333) 10.5%  -56.9% (2,125) (1,981) -6.8%
Loan impairment charges S¥RFIEFRRIEIRE (621) (502) (1,219) (301) (761)| 152.4%  22.6% (1,790) (2,784)|  55.5%
Operating profit EIF 880 1,228 962 1,539 1,139 -26.0% 29.5% 4,053 4,869  20.1%
Other operating income/(expense), net ENVANIST SR (6) (0) (11) (6) (7) 18.1% 18.3% (6) (24) na|
Profit before taxation 4R 874 1,227 952 1,534 1,132 | -26.2%  29.6% 4,047 4,845  19.7%
Income tax F{SRiZEF (82) (201) (99) (204) (269)] 32.0%  229.3% (540) (772)|  43.0%
Net profit /& 792 1,027 853 1,330 864 -35.1% 9.0%)| 3,507 4,073 16.1%)
Minority interest /DESBEZRINGS (29) (74) (71) (89) (26)|  -70.3% -9.7% (226) (260)|  15.3%
NPAT JAREBsZ i 763 952 782 1,241 837 -32.5% 9.7% 3,282 3,813  16.2%
AT1 shareholders {i5GAARR 0 0 0 0 0 na na 0 0 na
NPAT-ordinary shareholders iBARARASFE 763 952 782 1,241 837 -32.5% 9.7%| 3,282 3,813|  16.2%
Balance sheet F=fafk® (HATE, RMB mn) 4Q23 1Q24 2Q24 3Q24 4Q24 QoQ YoY 2023 2024 YoY
Total loans HIFREER 222,439 235243 238,934 239,686 240,862 0.5% 8.3%| 222,439 240,862 8.3%
Total deposits FZEREET 247,939 283,516 282,760 284,609 286,546 0.7%  15.6%| 247,939 286,546 15.6%
NPLs REERAER 1,672 1,792 1,822 1,855 1,858 02%  11.1% 1,672 1,858  11.1%
Loan provisions ¥aREHES 8,995 9,661 9,820 9,800 9,297 -5.1% 3.4% 8,995 9,297 3.4%
Total assets &F=RER 334,456 364,676 367,303 362,743 366,582 1.1% 0.6%| 334,456 366,582 9.6%
Total liabilitis FafEER 307,325 336,440 338,912 333,103 335,913 0.8% 9.3%| 307,325 335913 9.3%
Equity attributable to parent company AT ENE 25,356 26,326 26,411 27,634 28,648 3.7% 13.0% 25,356 28,648/  13.0%
Other equity instruments {fi5ch& R Elfth 0 0 0 0 0 na na 0 0 na
Interest earning assets (avg. balance) SFHIEBET= 306,162 324,577 339,826 331,035 333,335 0.7% 8.9%| 301,555  341,467| 13.2%
Per share data (Yuan) S8R (5T)
Shares ZiBRIRA (BHER) 2,741 2,741 3,015 3,015 3,015 0.0% 10.0% 2,741 3,015 10.0%
EPS 0.28 0.35 0.26 0.41 028 | -32.5% -0.3% 1.20 1.26 5.6%
BVPS 9.25 9.61 8.76 9.17 9.50 3.7% 2.7% 9.25 9.50 2.7%
DPS 0.25 0.00 0.00 0.00 0.25 na 0.0% 0.25 0.25 0.0%
PPOP/sh 0.60 0.63 0.60 0.61 049 | -20.0%  -19.0% 2.25 2.27 0.8%
Main indicators EEHEIR (%) 4Q23 1Q24 2Q24 3Q24 4Q24 QoQ YoY 2023 2024 YoY]
ROA 0.96% 1.17% 0.93% 1.46% 0.95%| -0.5pct  0.0pct 1.13% 1.16%|  0.0pct
ROE 12.24%  1474%  11.87%  18.38%  11.90%| -6.5pct  -0.3pct|  13.69%  14.12%|  0.4pct
NIM (g8 2.61% 2.83% 2.71% 2.78% 2.69% -9bps 8bps 2.86% 2.71%| -15bps
Cost-to-income ratio FEASHIALL 29.09%  35.27%  3510%  3515%  41.37%| 6.2pct  12.3pct|  36.87%  36.35%| -0.5pct
Effective tax rate EXFTSRIR 9.33%  16.34%  10.40%  13.27%  23.72%| 10.4pct  14.4pct|  13.33%  15.93%|  2.6pct
LDR #¥77LL 89.72%  82.97%  8450%  84.22%  84.06%| -0.2pct  -5.7pct|  89.72%  84.06%| -5.7pct
NPL ratio RE= 0.75% 0.76% 0.76% 0.77% 0.77% Obps 2bps 0.75% 0.77% 2bps
Provision coverage ratio }{EERE 537.88%  539.18%  538.81%  528.40%  500.51%| -27.9pct -37.4pct| 537.88%  500.51%| -37.4pct
Provision ratio 3k53tL 4.04% 4.11% 4.11% 4.09% 3.86%| -23bps  -18bps 4.04% 3.86%| -18bps
Credit cost {SFREA 0.28% 0.22% 0.51% 0.13% 0.32% 19bps 4bps 0.86% 1.20% 34bps
Non-interest income/operating income JEEMIA d5EE 14.96% 14.94% 17.85% 19.65% 11.82%| -7.8pct  -3.1pct 13.87% 16.20%|  2.3pct
Net fee income/operating income #FLEERIN d5LE 0.60% 0.44% 0.26% 1.60% 0.72%|  -0.9pct 0.1pct 0.33% 0.76%|  0.4pct
Core tier 1 CAR Bl —REAAFER 10.42%  10.15% 9.92%  10.58%  11.18%|  O.6pct  0.8pct|  10.42%  11.18%|  0.8pct
Tier 1 CAR — R EARER 10.48%  10.21% 9.97%  10.63%  11.24%|  0.6pct  0.8pct|  10.48%  11.24%|  0.8pct
CAR BAREE 13.86%  1351%  13.22%  13.95%  14.19%| O.2pct  0.3pct|  13.86%  14.19%|  0.3pct
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Income statement Fii#% (BH7T. RMB mn) 2025E 2026E 2027E 2024 2025E
Net interest income $FFISUIN 8,501 9,142 9,764 10,499 11,219 11.7% 7.5% 6.8% 7.5% 6.9%
Non-interest income JERIBUIA 1,369 1,767 2,085 2,460 2977 | 143%  29.1%  18.0%  18.0% = 21.0%
Net fee income #FLLZRUIN 32 83 96 110 127 | -82.8% 1585%  150%  15.0%  15.0%
Operating income ZAKIEN 9,870 10,909 11,849 12,959 14,196 | 12.1%  10.5% 8.6% 9.4% 9.5%
Operating expenses =k (3,692) (4,060) (4,181) (4,307) (4,436) 7.2%  10.0% 3.0% 3.0% 3.0%
Taxes and surcharges Epllf (53) (65) (68) (72) (75)| 12.7%  23.0% 5.0% 5.0% 5.0%
PPOP $RERIEZIFIE 6,178 6,850 7,667 8,652 9,760 15.2%  10.9%  11.9%  12.8%  12.8%
Impairment losses on assets ¥ =iF{EIRA (2,125) (1,981) (2,241) (2,390) (2,517) 6.3% -6.8%  13.1% 6.7% 5.3%
Loan impairment charges BY5RIR{ERS (1,790) (2,784) (2,819) (3,073) (3,349)| -1.6%  55.5% 1.3% 9.0% 9.0%
Operating profit ZLFE 4,053 4,869 5,426 6,262 7,243 205%  201%  11.4%  154%  15.7%
Other operating income/(expense), net B l/NKIST &ER (6) (24) (29) (34) (41) na na na na na
Profit before taxation FiH5EH 4,047 4,845 5,398 6,228 7,202 203%  19.7%  11.4%  154%  15.6%
Income tax Ff{S#t (540) (772) (702) (810) (936)| 23.5%  43.0% 9.1%  154%  15.6%
Net profit 1&FiE 3,507 4,073 4,696 5,418 6,266 | 19.8%  16.1%  153%  15.4%  15.6%
Minority interest &I IRANGS (226) (260) (302) (350) (406)| 232%  153%  16.0%  16.0%  16.0%
NPAT JA/EARZF&FiE 3,282 3,813 4,394 5,068 5860 | 19.6%  162%  152%  153% = 15.6%
AT1 shareholders {5cARERE 0 0 0 0 0 na na na na na
NPAT-ordinary shareholders iSRRG 2FE 3,282 3,813 4,394 5,068 5,860 19.6% 16.2% 15.2% 15.3% 15.6%
Balance sheet FFEffER (BH7, RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
Total loans E¥EREER 222,439 240,862 262,540 286,168 311,923 | 15.0% 8.3% 9.0% 9.0% 9.0%
Total deposits TZFR/EER 247,939 286,546 315200 346,720 381,392 | 16.2%  156%  10.0%  10.0%  10.0%
NPLs FERHERRER 1,672 1,858 2,109 2,329 2,508 6.6%  11.1%  135%  10.4% 7.7%
Loan provisions SEUIRAES 8,995 9,297 10,229 11,271 12,437 6.8% 34%  10.0%  10.2%  10.3%
Total assets &= 334,456 366,582 403,593 444,538 489,899 | 16.2% 9.6%  10.1%  10.1%  10.2%
Total liabilitis fafEEER 307,325 335913 369,179 405,848 446,275 | 16.5% 9.3% 9.9% 9.9%  10.0%
Equity attributable to parent company B AEFFEEMNE 25,356 28,648 32,090 36,018 40,550 12.3%  13.0%  12.0%  122% = 12.6%
Other equity instruments {5 A& R Eith 0 0 0 0 0 na na na na na
Interest earning assets (avg. balance) 942 &= 301,555 341,467 370,204 406,729 444,264 18.0% 13.2% 8.4% 9.9% 9.2%

Per share data (Yuan) f5R8#R (5T)

Shares EBRIRA (BHR) 2,741 3,015 3,015 3,015 3,015 0.0%  10.0% 0.0% 0.0% 0.0%
EPS 1.20 1.26 1.46 1.68 1.94| 19.6% 56%  152%  15.3%  15.6%
BVPS 9.25 9.50 10.64 11.95 13.45 12.3% 27%  12.0%  12.2%  12.6%
DPS 0.25 0.25 0.29 0.33 0.38 0.0% 0.0%  152%  15.3%  15.6%
PPOP/sh 2.25 2.27 2.54 2.87 3.24| 15.2% 0.8%  11.9%  12.8%  12.8%
Main indicators EZHEHR (%) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
ROA 1.13% 1.16% 1.22% 1.28% 1.34%| 0.03%  0.03%  0.06%  0.06%  0.06%
ROE 13.69% 14.12% 14.47% 14.88% 15.31%| 0.74%  0.43%  0.35%  0.41%  0.42%
NIM jgEE 2.82% 2.68% 2.64% 2.58% 2.53%| -0.16% -0.14% -0.04% -0.06%  -0.06%
Cost-to-income ratio BEAUZAEL 36.87%  36.62% 34.71% 32.68%  30.72%| -1.71% -0.26% -1.90% -2.03%  -1.96%
Effective tax rate HIEERIE 13.33% 15.93% 13.00% 13.00% 13.00%| 0.34%  2.59% -2.93%  0.00%  0.00%
LDR £¥77tb 89.72%  84.06% 83.29% 82.54%  81.79%| -0.91% -5.66% -0.76% -0.76%  -0.75%
NPL ratio FRE 0.75% 0.77% 0.80% 0.81% 0.80%| -0.06%  0.02%  0.03%  0.01% -0.01%
Provision coverage ratio ZE =X 537.88%  500.51%  484.94%  484.00%  495.88%| 1.11% -37.37% -15.57% -0.94% 11.88%
Provision ratio $&2ELY, 4.04% 3.86% 3.90% 3.94% 3.99%| -0.31% -0.18%  0.04%  0.04%  0.05%
Credit cost {SFEEF 0.86% 1.20% 1.12% 1.12% 1.12%| -0.16%  0.34% -0.08%  0.00%  0.00%
Non-interest income/operating income JERUIA dtE 13.87% 16.20% 17.60% 18.98% 20.97%| 0.28%  2.33%  1.40%  1.39%  1.99%
Net fee income/operating income &F4EZRUTN (HLE 0.33% 0.76% 0.81% 0.85% 0.89%| -1.81%  0.44%  0.04%  0.04%  0.04%
Core tier 1 CAR #&O—REAFREER 10.42% 11.18% 11.18% 11.13% 11.21%| 0.21%  0.76% -0.01% -0.04%  0.07%
Tier 1 CAR —REAFTER 10.48% 11.24% 11.23% 11.26% 11.26%| 0.21%  0.76% -0.01%  0.02%  0.01%
CAR BAREE 13.86% 14.19% 14.24% 14.06% 13.92%| -0.01%  0.33%  0.05% -0.18% -0.14%
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