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2023 2024 2025E 2026E 2027E
BN (HD 164,699 146,695 134,786 134,107 137,042
BN K 2R -8.4% -10.9% -8.1% -0.5% 2.2%

AEHFRNE CED 46,455 44,508 43,867 44,421 45,535
BRI G K 2R 2.1% -4.2% -1.4% 1.3% 2.5%

EPS (J©) 2.25 2.15 2.11 2.14 2.20
BWPS (J©) 20.74 21.89 24.27 26.95 30.03
PE 5.0 5.2 5.3 5.2 5.1
PB 0.54 0.51 0.46 0.41 0.37

FRRI: Wind, AAIFEIR, HHEER

E®2: FERIRIT 2024 AR

Income statement Flii3®& (BH 7. RMB mn)

Net interest income i BN 25,157 23,929 23,450 20,891 22,788 9.1% ) 117,991 93,427 -20.8%
Non-interest income JEFIEMA 13,613 14,433 11,000 14,222 10,921 | -23.2% 46,708 53,268 14.0%
Net fee income $FLEIT A 7,181 5,816 5,714 5,401 6,593 22.1% -8.2% 29,430 24,112| -18.1%
Operating income EAVITA 38,770 38,362 34,450 35,113 33,709 -4.0%  -13.1%| 164,699 146,695 -10.9%
Operating expenses Eb37H (10,820)  (11,072) (9,807)  (10,362) (9,369) -9.6%  -13.4%| (47,677)  (42,061) -11.8%
Taxes and surcharges E\ & R0 (390) (393) (340) (356) (314))  -11.8%  -19.5% (1,718) (1,479)|  -13.9%
PPOP (RS LFIE 27,950 27,290 24,643 24,751 24,340 1.7%  -12.9%| 117,022 104,634 -10.6%
Impairment losses on assets ¥=iR{ER% (9,396)  (13,757) (8,861)  (17,414) (7,430)| -57.3%  -20.9%| (59,094)  (49,428)| -16.4%
Loan impairment charges S¥ETFIRENR IR (11,128)  (12,647) (8,862)  (20,287) (7,430)| -63.4%  -332%| (62,833)  (52,924)| -15.8%
Operating profit ELFjE 18,554 13,533 15,782 7,337 16,910 | 130.5% -8.9% 57,928 55,206 -4.7%
Other operating income/(expense), net Ell4MK 7 EET (29) (81) (15) (343) (27| -92.1% -6.9% (210) (468)| 122.9%
Profit before taxation FiEEER 18,525 13,452 15,767 6,994 16,883 | 141.4% -8.9% 57,718 54,738 -5.2%
Income tax {512k (3,593) (2,505) (1,917) (2,215) (2,787)| 25.8% -22.4%| (11,263)  (10,230) -9.2%
Net profit ;8FUid 14,932 10,947 13,850 4,779 14,096 | 195.0% -5.6% 46,455 44,508 -4.2%
Minority interest /LEgRGIRANES 0 0 0 0 0 na na 0 0 na
NPAT J3RBRFRSFE 14,932 10,947 13,850 4,779 14,096 | 195.0% -5.6% 486,455 44,508 -4.2%

AT1 shareholders {£5EARARE 2,029 s} 0 820 2,029 na na 2,849 2,849 0.0%
NPAT-ordinary shareholders Ei@ARARZRSFE 12,903 10,947 13,850 3,959 12,067 | 204.8% -6.5% 43,608 41,659 -4.5%
Balance sheet &7~ fi{&#% (H57t. RMB mn) 1024 2024 3Q24 4024 1025 QoQ YoY 2023 2024 YoY
Total loans LIFREAER 3,482,088 3413474 3,383,271 3,374,103 3,411,713 1.1% -2.0%| 3,407,509 3,374,103 -1.0%
Total deposits ZF5URET 3,452,305 3,570,812 3,533,789 3,533,678 3,667,108 3.8% 6.2%| 3,407,295 3,533,678 3.7%
NPLs FR &R 37,122 36,396 36,000 35,738 36,043 0.9% -2.9% 36,036 35,738 -0.8%
Loan provisions HESRGAES 97,135 96,179 90,429 89,600 85,251 -4.9%  -12.2%| 100,045 89,600 -10.4%
Total assets =2 5,729,398 5,754,033 5,745988 5,769,270 5,777,858 0.1% 0.8%| 5,587,116 5,769,270 3.3%
Total liabilitis FafE&EH 5,243,822 5272164 5255519 5,274,428 5271746 -0.1% 0.5%| 5,114,788 5,274,428 3.1%
Equity attributable to parent company 3/ SIFfE &N 485,576 481,869 490,469 494,842 506,112 2.3% 42%| 472,328 494,842 4.8%
Other equity instruments {E#ch& 12 ELfth 69,944 69,944 69,944 69,948 69,953 0.0% 0.0% 69,944 69,948 0.0%
Interest earning assets (avg. balance) g4 R 5,046,313 5,031,443 5000678 4,900,507 5,038,638 2.8% -0.2%| 4,966,063 4,994,494 0.6%

Per share data (Yuan) fSESEUE (5T)

Shares EERIRA (BHE) 19,406 19,406 19,406 19,406 19,406 0.0% 0.0% 19,406 19,406 0.0%
EPS 0.66 0.56 0.71 0.20 0.62| 204.8% -6.5% 225 215 -4.5%
BVPS 21.42 21.23 21.67 21.89 22.48 2.7% 4.9% 20.74 21.89 5.6%
DPS 0.00 0.25 0.00 0.36 0.00 na na 0.72 061 -15.4%
PPOP/sh 1.44 1.41 1.27 1.28 1.25 -1.7% -12.9% 6.03 5.39 -10.6%
Main indicatorsEEBIgHR (%) 1Q24 2Q24 3Q24 4Q24 1Q25 QoQ YoY 2023 2024 YoY
ROA 1.06% 0.76% 0.96% 0.33% 0.98% 0.6pct  -0.1pct 0.85% 0.78%| -0.1pct
ROE 12.62% 10.58% 12.67% 3.75% 11.21% 7.5pct -1.4pct 11.37% 10.07% -1.3pct
NIM REE 2.01% 1.91% 1.87% 1.70% 1.83% 13bps -18bps 2.38% 1.87% -51bps
Cost-to-income ratio EEZRUIALE 26.90% 27 .84% 27.48% 28.50% 26.86% -1.6pct 0.0pet 27.90% 27 66% -0.2pct
Effective tax rate F53FR{BHIZE 19.40% 18.62% 12.16% 31.67% 16.51%| -15.2pet  -2.9pct 19.51% 18.69%| -0.8pct
LDR &fFth 100.86% 95.59% 95.74% 95.48% 93.04%| -2.4pct  -7.8pct| 100.01% 95.48%| -4.5pct
NPL ratio FRZE 1.07% 1.07% 1.06% 1.06% 1.06% Obps -1bps 1.06% 1.06% Obps
Provision coverage ratio REEER 261.66% 264.26% 251.19% 250.71% 236.53%| -14.2pct -25.1pct 277.63% 250.71%| -26.9pct
Provision ratio #8255t 2.79% 2.82% 2.67% 2.66% 2.50%| -16bps  -29bps 2.94% 2.66%| -28bps
Credit cost (SRRE% 0.32% 0.37% 0.26% 0.60% 0.22%| -38bps  -10bps 1.87% 1.56%| -30bps
Non-interest income/operating income JE2UIA SEE 35.11% 37.62% 31.93% 40.50% 32.40%| -8.1pct  -2.7pct 28.36% 36.31% 8.0pct
Net fee income/operating income BFEBIGASEE 18.52% 15.16% 16.59% 15.38% 19.56% 4.2pct 1.0pct 17.87% 16.44% -1.4pct
Core tier 1 CAR Bb— R ERTTBE 9.59% 9.33% 9.33% 9.12% 9.41% 0.3pct -0.2pct 9.22% 9.12% -0.1pct
Tier 1 CAR —RFAFEER 11.26% 10.97% 10.93% 10.69%  10.99%| 0.3pct  -0.3pct 10.90% 10.69%| -0.2pct
CAR BHFEEE 13.79% 12.76% 13.39% 13.11% 13.44%| 0.3pct  -0.4pct 13.43% 13.11%| -0.3pct
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FIRE N PEERTA . RETEEFEBRFT, ARFHUIRI/EA NG UAERIE R R Bk S RATES| AR 4l
WA, TIAEMARE P EEE TR BT FTHU . D ASEZEREAT SRl BIhR. SHIE5] AR & SRk . R
i, EHELIT.

FIEERIESHRR R FEEE (ERR
£33 i I i

TR X SPEAT 16 B 1 B 18 IHHARHT KA P 528 5T AR HH X AR b = MR —BERE RIS H SIS 2 0118
2 B% 2103 % WAk g 0 35 1

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

ME4 . lizhiyao@csc.com.cn ME#6: wenggifan@csc.com.cn HE4F: caoying@csc.com.cn HE4%: charleneliu@csci.hk




