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Wi+ AR EAE R, TURARATAH B RFF A EOE . A
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AT RS R B SR E#E, IR 2R A E A P B R
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47 9H, TURATRKAN 2024 4. 2024 FIUEML N 666.31
fe.76, K 8.2% (9M24: 7.4%) , VAREEF]IE 271.27 1276, [
EL K 6.2 (9M24: 7.0%) . 4Q24 A K FE 0.76%, I ELEFF;
Pk %78 15 % 389.35%, ZEE ALK F# 15.5pct.
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WNTT TR, TEABUSTEFRSRAR I SL N, THRATY R 3 K IH 5
1, SHO S A LT 18% 1, H. 2024 4F i B ZEAE 1E 0 A
ML AR LG BE 2bps, _“EIMFR " P RS RN SE I 17.3% (1)
E . AEEONTF R B 9.9%, g TR N SZ iR AL R,
5] LTS KR k2> 19.3% o 157 2SN +H IR 08 W IR] BE SR 13% ) XU
PEAOEK, CEURE S . BRI S5 AR BN RILL R B 6.2%,
TR PO HoAh AR 2L A EL R T % 29.6% 46 2. VY ZEREMiiEs: T,
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WEVARERT , MR A i L ZIKE 2, A 1508 18 5% AR, A WO BE T Bt T[] 57
BRI 6%. (HEZEWCAE . SKhr AR R ETh . ORI, RG22 5E. HAARE T 2 A S STlikAl i 7%
59%. 1.81%. 1.77%. 1.51%.

JRH 2025 4F, THAUTELH HEMEAASEBECERE HEH. EFHN R+ ik E AR B
B, TEBITHEERRRANEE Bk A e R R M, TEHT X8 betat+ “ KERAT A
of, RTINS 77 MERMCEERKT, BT T BRAT A 2 IR A7 ST IE B 5, RS K 4k 2 4T 7]
Ao BZETTI, 52 LPRFFETATEM, Wiits SRR GBS EERBRTHRATZBETR AR, 2
HEM AN Do BIFRRAZ DA, B2 FEEA BR DT RN & . FE WA T, i
REEECT BT RERG B D 3 . T IARAT 2024 45 AR AR BN KRG BB A7 7 RE D Yaisk y 25 4R
Wk asial . RMESFEATTEEN T, JUFHEMARER AR 2T Fhk, A REW. ZKEK%E, At
2025 £F T PARAT E WO AT IE BT EOE K. B R AN BURIR Bt 00 R, R BE 08 DR 17 A B Tl

2. TR RAEEB % EERIRBEED TR, 2024 47T B2 N 1.86%, [FHALME T %
2bps, BHERALTRNE. VUZREERE, 4Q24 ¥ B2 CIEME) N 1.87%, ZFEI FFF Tops, FBLRAF KM
FIZR R VR ARG AN W S B, R O R AT A7 R G5 M AR AT A A1 2 HOAF 2O KT T B

BEWY REFERY, BEREERE. ERUWREEIMAEZELEFRERERRBFERBEB. 2024
TRRAT BT B AR LSS 15.2%. 17.8%, TR ARFRATLES —BEBA . = i RIGHCE, 5
PERFEEIYG . A AT, 2H24 52 5 VE 4l Bt 77 B H 0 . BURT . B TR 23 L 1H24
A/NE B, SR BE, 2024 T RAT A AT . FERE I E LK 24.4%. 10%. TS WY
XHUNMER G Al A%, TIARAT K IR AL R “ RARAT R G ANRAT AN T 7 12 R SR &
MR T Z SR Z B R . 2024 SRR T WARIT AFRAT. FEHEARZEFENIE 172757, 44 i, Hip
N AN T 27.78 T3, ALK RS K 19,206 BN L DY R R LL B K 18.35%, N HAEHEE]
FRor iRt TR . B bR, TR ISR AT I, 4Q24 XA . R LTIIE E A 5 39% .
58%. F BRIV WITHIACIAT , HAm DR W I AL IH24 A LEIE K 7% . 28% . A& 7T, 2H24 A5
PP 25 FIAEL 1H24 1 % 16bps & 3.89%. T %2 LPR 4k TR ML T, 2H24 B3R IR L 1H24 %
15bps & 4.77%. HAPXFATFEN IS L, 2H24 4 A TR FIRAUIA L 1H24 FBE 1bp & 4.29%. A ABTEK
FZN FRIR AR, 2H24 A NSEFR A A L AR R F% 33bps % 5.6%, Tt 5 0% WE 2. LARIY B Al
AR A i EUEE PSR

fftmER “AE-K” SENRIZBME, NAMEREAFZRYBEE . BNFERERAETHE, FR8E
SEHE SR M. 2024 AF T P ARAT AR O SR I 17.29% (1 [F) LU g, Fodhonh A7k oumk i E B . 2024 4F 4
NEHL M AEH. FEE. 2E 7N E S0 508 13%. 64%. 6%, 24%. X ATEHE . XA EEAAE
FA A FEI LK 9% 25% . T HRATAE I B KA R . MRIG R RS A IR 2, AN Wl R R AR
PREE RS 5K (1) RN AL ST A . FRIRE 2. HF A2 2024 4E 248 L F T ANE R, 309> KATAE KM
TWRAT RIS, A I I 5% s 2 kae, Wk ERiPE B, BOR AR A A7
Ko MMAK T, 2H24 11 B AR FRLL 1H24 KR T B 10bps 2 2.02% . R A2 3K AR IR LG T F% 4bps 2
1.92%. BEAKKE, TEWIAETR AR L 1H24 T % 120ps & 0.68%, FHorbsh 206 W 775K ¥F EL R B 11bps &
0.8%. JEMIFFNAIALL 1H24 T % 9bps £ 2.45%, Hrhxi A, F6E A F0RA B3R LTI 9ops.

3. FRESHEHRULFF, BEIENK, NMEEERSRERE LT, REBHENEFERL T, &&=
REBERIFERE. 4024 THRITARBEEHEIMLFFF R 0.76%, REFAT WA AKF. ARAERKE, A
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26bps 52 097%. Wit EERAFHFHEBE@HT, HNRALEEERBR, o /MR 57 5 2B
EAbREAEY . ARIGRAMRE X2 St TUOTH 7 R R AT, G A R 208 1H24 IRLLT F%
9ops £ 0.31%. AT, LT RLE ARG A REIIRFFRIE . FEITHA R/ E LT 1bp £ 1.68%, F
ZRERGEARE LT, E TR KA DUNME IE . 2024 AR TN R A I 1H24 EJ+ 12bps &
1.68%, LEVIARFIAEL 1H24 /NIE T % Tbps £ 2.97% .

RSB AFIT, 4Q24 T AT A4k S 3 HL R 17 15.5pct % 389.36%. Tilit—J7 Wil 724 Al # sk it 4
FIZALEC AR B RA G T3 — T T, A RAE BRI PR i th g Jh o B sl 3 R — 58 JE 7). JRELR
Ko TRFEB BRI SRE DG . R KBRS M RFRHEPUE, B b K2, ik
HHE E R RIBL R

4, ZO—EBETERFILRA, BREANEMKINGER, FAERREE 22.8%. TWHRIT 4024 #Z0—
TR TE LRI 0.4pct. [AILLIRE 0.2pct & 9.84% . RS0 (RFF A XU B i (5 L R T I ARAT
TEAEARE RN R T e S BEA Y AR 38K, 7800 AR I T KA mTRp 482 (0 3K 08 AN B i) AR R FeBlRe . 2024
SETPARIT R (@ R 3 LD R LR T 6.8pct & 22.8%, 24 Hii i Xif v 2025 4 S RIE T & 4%
JEA IR, AR ARK S — 2P R

5. BBEBWSEF M : T HRIT 2024 FEE W FEEIIRFERA M EOY K, 4 F RN B K. 25710
R E ML+ E R P RS B ) A RIAE BT IRE, RERREEZE N T FE. A REBRFFRE, B &85 R4k
T, BWPREBH NS, 2024 RO — BEA L RBGIRT, TAN MK IR R, a5kt
R 22.8%. YETIEAN X R 2025 AR AR E A 4% A4 KT, AR FIROK TPt bt E . R 2025 4,
TUARATIE IR} H )RR IE AT 25 A BWOE K H AR, B3 M i s AR BAE R, T RAT
A B ORFE R B ORI R K o B R AR SR AR BUR B0V Hh I3k Bh 2 BE R 345 Il df, (S9RRE SR E
TRy BT R GE BRSO T IR ARAT R ORI S . T 2025-2027 AR E IS 1 5.8%. 8.1%.

8.5%, FEIEHEA 8%, 8.6%. 9.2% . Al TUHAT AN XL 0.65 £ 25 4F PB, 4RI fli{E 2 £ WM 5K beta
JEd, A BE AR SASEA B AR, dERE SENVE SRR AT AR e .

6. RERAR: (D LU RIFAEA LI, VBRI IEISE, BHUEAKCTEZE K Al r] REAFAE S L
JRUSE s T 51 ACERAT AN B2 i UG A 537 B KR R R, (20 Ml Uy BB 1 65 0 55 48 E R A0 XU 5 v
Fefe, FHAT B R B, KR B S9IRATINE AIRE /1. (3D WEMBCRK A ALY, ~rRlZE
b X e 5 ) g A R ANTT KRR, TR A BB SRR E BR AR . (4) THEBERBCRA KT, it
T 37 BB Bl s 24 =) W 6 8 B 55 .

ERl: THRTEFITMER

2023 2024 2025E 2026E 2027E
N CHTD 61,585 66,631 70,507 76,213 82,663
B KR 6.4% 8.2% 5.8% 8.1% 8.5%

AEHSRNE (D 25,535 27,127 29,295 31,823 34,739
VR v AR 4 10.7% 6.2% 8.0% 8.6% 9.2%

EPS (J©) 3.75 3.95 4.28 4.66 5.11
BWPS (J©) 26.71 31.55 35.88 41.34 47.89
PE 6.2 5.9 55 5.0 46
PB 0.87 0.74 0.65 0.57 0.49
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BR2: TIRRIT 2024 WHBHFIE

Income statement Fii§®% (BB, RMB mn) 1Q24 2Q24 3Q24 4Q24 QoQ YoY 2023 2024 YoY
Net interest income J&F|EKIN 11,502 11,652 12,163 12,676 4.2% 18.5% 40,907 47,993 17.3%
Non-interest income JEFIEHIN 6,007 5,276 4,153 3,202 229%  -12.3% 20,678 18,638 9.9%
Net fee income &L 1,436 1,260 1,053 906 -14.0%  131.1% 5,767 4655 -19.3%
Operating income ZKIGA 17,509 16,928 16,316 15,878 -2.7% 10.6% 61,585 66,631 8.2%
Operating expenses ENVS7H (5,713) (5,928) (5,882) (6,881) 17.0% 4.0%| (24,617)  (24,404) -0.9%
Taxes and surcharges SR M0 (189) (154) (153) (167) 9.2%  -11.2% (592) (663) 12.0%
PPOP HEZEiE LA 11,796 11,000 10,434 8,997 -13.8% 16.4% 36,968 42,227 14.2%
Impairment losses on assets & iR{E RSk (3,907) (3,255) (2,411) (1,108)|  -54.1% 37.6% (8,940)  (10,679) 19.5%
Loan impairment charges BYERFIHREREIRLk (3,222) (3,483) (2,548) (2,305) 95%  -208%| (10,742)  (11,558) 76%
Operating profit EAVFliE 7,889 7,745 8,023 7,891 -1.6% 13.9% 28,028 31,548 12.6%
Other operating income/(expense), net BN 280 (49) (28) (37) (148)|  300.0%  127.7% (130) (262)]  101.5%
Profit before taxation F|iE=ER 7,840 7,717 7,986 7,743 -3.0% 12.8% 27,898 31,286 12.1%
Income tax FfSHiE M (807) (1,058) (907) (1,293) 42.6% 96.5% (2,289) (4,065) 77.6%
Net profit ;558 7,033 6,659 7,079 6,450 -8.9% 3.9% 25,609 27,221 6.3%
Minority interest /DEABERINES (20) (23) @1) (30) 429%  57.9% (74) (94)|  27.0%
NPAT JAEBa & SFE 7,013 6,636 7,058 6,420 -9.0% 3.8% 25,535 27,127 6.2%
AT1 shareholders {fi5GARARE 0 0 0 1,022 na na 757 1,022 35.0%
NPAT-ordinary shareholders EiEARARZSFD 7,013 6,636 7,058 5,398 -23.5% -0.6% 24,778 26,105 5.4%
Balance sheet EF*fi{&%E (H/H75. RMB mn) 1Q24 2Q24 3Q24 4Q24 QoQ YoY 2023 2024 YoY
Total loans £¥EREER 1,362,110 1,409,328 1455705 1,476,063 1.4% 17.8%| 1,252,718 1,476,063 17.8%
Total deposits 7R 1,819,988 1842401 1,863,759 1,836,346 -1.5% 17.2%| 1,566,298 1,836,346 17.2%
NPLs REEERRER 10,330 10,703 11,065 11,267 1.8% 18.6% 9,499 11,267 18.6%
Loan provisions HYEURAOES 44 587 45,011 44,791 43,870 2.1% 0.2% 43,797 43,870 02%
Total assets EF=E5H 2,888,206 3,033,744 3,067,666 3,125,232 1.9% 15.3%| 2,711,662 3,125,232 15.3%
Total liabilitis Faf/=%R 2,676,996 2,813,916 2,844,406 2,890,972 1.6% 15.2%| 2,509,452 2,890,972 15.2%
Equity attributable to parent company BATIFEEME | 210,175 218,770 222181 233,151 4.9% 15.9%| 201,195 233,151 15.9%
Other equity instruments {E5cha R Bt 24,810 24,810 24,810 24,810 0.0% 0.0% 24,810 24,810 0.0%
Interest earning assets (avg. balance) 394 EAF" 2421474 2524248 2690386 2,706,040 0.6% 16.0%| 2,181,497 2,585 537 18.5%
Shares EERIEA (BHR) 6,604 6,604 6,604 6,604 0.0% 0.0% 6,604 6,604 0.0%
EPS 1.06 1.00 1.07 082 -235% 0.6% 375 3.95 54%
BVPS 28.07 29.37 29.89 31.55 5.6% 18.1% 26.71 31.55 18.1%
DPS 0.00 0.00 0.00 0.90 na na 0.60 0.90|  50.0%
PPOP/sh 1.79 1.67 1.58 1.36]  -13.8% 16.4% 5.60 6.39 14.2%
Main indicatorsEZIEIF (%) 1Q24 2Q24 3Q24 4Q24 QoQ YoY 2023 2024 YoY
ROA 1.00% 0.90% 0.93% 0.83%| -0.1pct  -0.1pct 1.01% 0.93%| -0.1pct
ROE 15.51% 14.00% 14.43% 10.64%| -3.8pct  -1.9pct 15.05% 13.57%|  -1.5pct
NIM BB 1.90% 1.85% 1.81% 1.87% 7bps 4bps 1.88% 1.86% -2bps
Cost-to-income ratio EEAFUIALL 31.55% 34.1% 35.11% 42.28% 7.2pct -2 5pct 39.01% 35.59% -3.4pct
Effective tax rate HATERIZE 10.29% 13.71% 11.36% 16.70% 53pct  7.1pct 8.20% 12.99% 4 8pet
LDR £¥77LL 74.84%  76.49%  78.11% 80.38% 2.3pct  O.dpet|  79.98%  80.38% 0.4pct
NPL ratio AR 0.76% 0.76% 0.76% 0.76% Obps 1bps 0.76% 0.76% 1bps
Provision coverage ratio {&EESE 431.63%  420.55%  404.80% 389.35%| -15.5pct -71.7pct| 461.04%  389.35%| -71.7pct
Provision ratio $%£3Lk, 3.27% 3.19% 3.08% 297%| -11bps  -53bps 3.50% 297%| -53bps
Credit cost {EFREE 0.25% 0.25% 0.18% 0.16% -2bps -8bps 0.93% 0.85% -9bps
Non-interest income/operating income SN 5EL 34.31% 31.17% 25.45% 20.17% -5.3pct -5.3pct 33.58% 27.97% -5.6pct
Net fee income/operating income &FERERUTN SEE 8.20% 7.44% 6.45% 5.71%| -0.7pct 3.0pct 9.36% 6.99%| -2.4pct
Core tier 1 CAR ) —REAREE 9.26% 9.61% 9.43% 9.84% 0.4pct  0.2pct 9.64% 9.84% 0.2pct
Tier 1 CAR —REAFBE 10.51% 10.85% 10.63% 11.03% 0.4pct  0.0pct 11.01% 11.03% 0.0pct
CAR BAFEE 14.26% 15.28% 14.96% 15.32% O.4pct  0.3pct 15.01% 15.32% 0.3pct

EHIR: AR, PIEER
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Income statement Fii§%& (HH7E. RMB mn) 2024 2025E 2026E 2027E 2024  2025E  2026E  2027E
Net interest income ;RFIEIA 47,993 50,937 58,601 65,402 17.3% 6.1%  15.0%  11.6%
Non-interest income JERIEUZA 18,638 19,570 17,613 17,261 -9.9% 5.0% -10.0% -2.0%
Net fee income EFLRZFITA 4,655 4,422 4,643 4876| -19.3% -5.0% 5.0% 5.0%
Operating income ZAMIEA 66,631 70,507 76,213 82,663 8.2% 5.8% 8.1% 8.5%
Operating expenses =il -24,404 25136  -25,890  -26,667| -0.9% 3.0% 3.0% 3.0%
Taxes and surcharges Bl -663 -564 610 661 12.0% -14.9% 8.1% 8.5%
PPOP IRERIZWHE 42,227 45,371 50,323 55,996 14.2% 7.4% 10.9%  11.3%
Impairment losses on assets & mE{ER%k -10,679 -11,318 -13,352 -15,267 19.5% 6.0% 18.0% 14.3%
Loan impairment charges RFUR{ER%K -11,558 -12,812 -14,921 -17,228 7.6% 10.9% 16.5% 15.5%
Operating profit ZJLFi 31,548 34,053 36,971 40,729 12.6% 7.9% 8.6%  10.2%
Other operating income/(expense), net EMVFMISZ S50 262 262 262 -524| 101.5% 0.0% 0.0%  100.0%
Profit before taxation FUif/E& 31,286 33,791 36,709 40,205 12.1% 8.0% 8.6% 9.5%
Income tax Ff{5H; -4,065 -4,393 4,772 5227| 77.6% 8.1% 8.6% 9.5%
Net profit ;#FE 27,221 29,398 31,937 34,978 6.3% 8.0% 8.6% 9.5%
Minority interest /D#§RRERINES 94 -103 -114 239| 27.0%  10.0%  10.0% 110.0%
NPAT [A/EER% S FE 27,127 29,295 31,823 34,739 6.2% 8.0% 8.6% 9.2%
AT1 shareholders {;5cRRARE 1,022 1,022 1,022 1,022|  35.0% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders EiERRERZRSFiE 26,105 28,273 30,801 33,717 5.4% 8.3% 8.9% 9.5%
Balance sheet EF=5i{&#%& (BF7. RMB mn) 2024 2025E 2026E 2027E 2024  2025E  2026E  2027E
Total loans SRR 1,476,063 1,726,994 2,003,313 2,303,810 17.8%  17.0% 16.0% 15.0%
Total deposits FFERAER 1,836,346 2,111,798 2,428,568 2,792,853| 17.2%  15.0% 15.0% 15.0%
NPLs AREERSER 11,267 13,189 15,054 17,208| 18.6%  17.1% 14.1% 14.3%
Loan provisions BYERIRSCES 43,870 50,596 58,057 66,671 0.2%  15.3% 14.7% 14.8%
Total assets =40 3,125,232 3,568,730 4,084,508 4,682,401 153%  14.2% 14.5% 14.6%
Total liabilitis /80 2,890,972 3,305,776 3,785,321 4,339,848 152%  14.3% 14.5% 14.6%
Equity attributable to parent company BATIFIE&E NG 233,151 261,734 297,845  341,077| 159%  12.3% 13.8% 14.5%
Other equity instruments {£5chg Rt 24,810 24,810 24,810 24,810 0.0% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) FEH4& &~ 2,585,537 2,878,182 3,354,008 3,831,814 18.5% 11.3% 16.5% 14.2%
Per share data (Yuan) S83%UE (5T)
Shares Zi@IZIRA (BHER) 6,604 6,604 6,604 6,604 0.0% 0.0% 0.0% 0.0%
EPS 3.95 4.28 4.66 5.11 5.4% 8.3% 8.9% 9.5%
BVPS 31.55 35.88 41.34 4789 18.1%  13.7% 15.2% 15.8%
DPS 0.90 0.97 1.06 116  50.0% 8.3% 8.9% 9.5%
PPOP/sh 6.39 6.87 7.62 8.48| 14.2% 7.4% 10.9% 11.3%
Main indicators = EHEHE (%) 2024 2025E 2026E 2027E 2024  2025E  2026E  2027E
ROA 0.93% 0.88% 0.83% 0.80%| -0.08% -0.05% -0.04% -0.04%
ROE 13.57%  12.70%  12.08%  11.44%| -1.48% -0.87% -0.62%  -0.64%
NIM &R 1.86% 1.77% 1.75% 1.71%| -0.02%  -0.09%  -0.02%  -0.04%
Cost-to-income ratio FEAUINEL 35.63%  34.85%  33.17%  31.46%| -3.38% -0.78% -1.68% -1.71%
Effective tax rate BRFAEHE 12.99%  13.00%  13.00%  13.00%| 4.79%  0.01%  0.00% 0.00%
LDR #f7Lt 80.38%  81.78%  82.49%  82.49%| 0.40%  1.40%  0.71%  0.00%
NPL ratio AREE 0.76% 0.76% 0.75% 0.75%| 001%  000% -0.01%  0.00%
Provision coverage ratio IS ES®E 389.37% 383.63% 385.66% 387.45%| -71.70% -5.74%  2.03% 1.79%
Provision ratio $&55t, 2.97% 2.93% 2.90% 2.89%| -0.52% -0.04% -0.03%  0.00%
Credit cost {SFEEAE 0.85% 0.80% 0.80% 0.80%| -0.09% -0.05%  0.00%  0.00%
Non-interest income/operating income IERIKA L 27.97% 27.76% 23.11% 20.88%| -5.60% -0.22%  -4.65%  -2.23%
Net fee income/operating income ;&FEZRUITA SLE 6.99% 6.27% 6.09% 5.90%| -2.38% -0.71% -0.18%  -0.19%
Core tier 1 CAR Bl — B A7 B 9.84% 9.84% 9.87% 9.96%| 020%  000%  004%  0.08%
Tier 1 CAR —{EAFKER 11.03%  10.88%  10.79%  10.75%| 0.02% -0.15% -0.09%  -0.03%
CAR BAFRE 15.32%  14.86%  14.42%  14.08%| 0.31% -0.46% -0.45% -0.34%
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