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ANFIEIK 6.3%, AT =ZFH 0 BiE (OM24: 15%) . FEE
TAS DI H v 3 R 1 B 2 B bR Ui . R RN R L 3G K
14.8%, FEMGH THHEMR T HARIE BN E . e, HAbIE
B F EL K 3.3%. 17.7% . Hofth 35 21 A AT — 2 A 44305 59,
FER TR WG R EER, M 25 FEWE 1. 1A
OCI [ ML 9M 24 1) 23.5 14T K iEfE = F1] 66.35 1470, i 24
SEAEI A AR BN 32% o TL75HRAT 24 4 ¥R 2 SN+ H i O
HURFE LK 6%, it B T arsl, SRR EER.

B R R XA O, IR “DIEAMY” RBREE
BN . VLIRRAT 2024 4R SE L BEAFE 318.43 1470, AL
10.76%. ML ZHHERE, MBI . SEhR iSRG, e
RNELETTERE R, 205 B F TTEkE R 11.42% . 4.32%. 3.86%; &
ZWE. R B SCHON R B R R, 4 6 TR R
i 6.96%. 1.26%. 0.91%.

I 7 $R4T (600919. SH)

iRy EAN
=2

makunpeng@csc.com.cn
SAC %i*5:51440521060001
SFC %5 :BIZ759

=R

lichenbj@csc.com.cn

SAC %i'5:51440521060002

SFC %i*5:BSJ178
KRATHB: 20254204 A 20 H

METEAY:  9.87 T
HizMtg 6 NH: 12170

FEHKHE
BRMREI/MEXNHIARBT (%)
11MH 31MH 121 H
5.67/10.04 1.13/0.05 22.15/15 47
12 A& o) 9.93/7.27
BBEA TR 1,835,132.45
i A i IO 1,835,132.45
MTHE (27D 1,811.28
1 1,811.28
i3 A H¥IEAEE () 11601.29
FERAR
L4 BB E A PR BT EA ) 6.98%
Bt R B

38%
28%
18%
8%
-2%
-12%

19
19
19
19
19

L L
o o o o o
— — — ) ) < — —
o o o O
S 5 R ¥ & ©o 98 939
g L L5 8 8 9 498 € 8@
S § § § s 2 2 2 5 5 5
oo o~ oo o o T ¥ o o o
©O O © O O O &N &N N O O O
~N o~ o~ ~N ~N ~N o o (=} ~ ~ ~N
~N ~N ~
ST £ s
ILHARAT it
MR RRE
=

AR S BB A PR A A E R AN RIEAE (BOARRE B, AEEEE. W1, 68 fft. mlairiaamEs T,
AR IR AT e dT PR 2 (EBR) B AR A FERBIRAt. RN 5506 1 3 15 3C 2 R S 53 2R ONT A B



.FP%@BHE# ——

CHINA SECURITIES L RIT

A B T PR

REEE, FUHLIFRTRSERRFEW 5% 24 MK+ EXA BRE K. LI X 25K beta L4517
WIS, VTIRERAT RO AJERARE, P/, FESTRIFEE Tk BTl R, (SO BRI T BRI 1
EAEGBURA AT BEa A YR, B LN R B S R ) S K 5. AR BN T, ARFEEK
T EEERNA BN, BNERERES SSRGS TR, o B RN BE K. SFEGTIE)
T, HAbAR RN SR AR, EAF OC &AW, RWEM EmEE . &KaRE, &
FRIREFF SRR O T, P IR R AT BENE ORIFE T 5% 2 A7 3K + A XURE BORE T

2. AUfRMRAMA T, BEETEHRUKNE. BEELERBRT RN, AR 2024 Fi5# 82 (AT a2
HAE) N 173%, FEHAUNE FBE 8bps. 4Q24 8 % CINEAE) N 1.74%, Z=FEIREL LTt 6bps. HZERILH
BARTF RN, = ZAR T 5t A KR R4

BEm, MAGRREEN, IEESERBELREE. FABRK. ERAKDEFEYETR. 2024
FEVLIMARAT SR R LIS 16.1%, HA bk, i 774% 55 20 Al [ LEIE 4G 10.7%. 24.2%. SERE5HKRE, A
WG GRFER L s, 1 BB DR E U PRt 3 . 4Q24 YT AR AT Ak 633K [F] b3l K 18.82%, ZEJ&
INHEEEARE T, BETREILIGK 3.4%, FEHIE K 4.2%. PUZFE(E feih e 4 h SEIT Rk, H 4
W BRI KR B, (S SR BT A . {5 5538 b, TLIRARATIE R /NSRS bR ek 7, 08
TUE R E A TG . AT L ERE R /N SRFON E o HlE DRk . B BUMIEE R BB
3R EEHE K 19.4%. 21.4%. 22.8% . FAELTHT ML 208 . B SN E B E, RN 48 DT ORFE R E /)
MRIESE . 2024 R0 208 ZEMEOTR. B ITE A A R B K 3%, 7% 2% . Wid& T, YLIRRAT 2H24
A B PRI IR L 1H24 R F% 29bps 42 3.92 %. o 2H24 TR A5 R IR L 1H24 R % 3%ps & 4.59% . 1E4
AR B HARERFERAEME BT, (LA X R sE S RO BEL, % sim FIR T AT R S k.

fifitim, FAREINERRE, FREREAFNEREREE. 2024 FILM AT AR E LK
12.8%, BAEYIEK 1.9%. ok, EELAHS HIFELEEK 25%. 16%, 728K RERE K. S EE, &
A7 IR LG 1H24 /NI $2 7 0.9pct & 66.3%, f7ae BIfL A O @ Rk . HEE A7 304t 1H24
K 45%, 0924 —HiTHIEBURE, BWAT WSS, BRAAAFEMEEASE. WK, &8 TR
R R N RG220 BB, TLIMR AT 2H24 173 AR L 1H24 K& K [% 15bps & 2.03%, 7] 61 5t il A 2 3
bt 1H24 FB& 18bps & 2.11%, st A S FE, B BB mERCE .

3. EERERFRRKE, FEXRKRLR AT, EXXATR/NMERA, FEEZBFIFENLE. 4Q24 1175
BRAT A RRFEALFFE 0.89%, [FIth. FEWFAF. AR 4Q24 INEHZ A B AFLA % N 1.67%, [FIEL
L7t 89bps, ZEEIFLL L 72bps. AR AERRIR ) B FE KGR B EE I RN, R AR R 2
BT AT 4Q24 FALAE F A F A 1.65%, [FLL T+ 10bps, $&#&% o5 F N 350.1%, ZFEINLL/MET FF
Ipct, MKARAMEDFLEAGE . UGN RAE, VLIFHRAT 2H24 R VER ., IR A L 1H24 K51, A BEMESE b5
RfrfasE. [FIF AT 2024 EEA PTG L 0.09%, BEEYI T 0.02 pet, kS RFHEAT .

TR E, flElk. HEBEFATERARE YN, BHARRRERMRE. 2024 FH AR
0.97%, % 24H1 K I F+ dbps, Hriil gk, #EFO8 A R 5 1H24 43 5] EF 12bps. 29bps, o4l FF
BEFRTE. AT 2024 AEXT A LS SRR R 2.20%, [ HL R B 3dbps, B KUK AE RSk .

FERERE, EHIUGRTRE. 2024 FRETRAREN 0.88%, [FLLKIEIEF T 79bps, F A
BB NIRIA R R, PALEERIA R E 2.04%, B FEKRKRTE 14%ps. (H#a%h FF, TEAN R
FAE NP HIIA NS, 2024 FEAN R 25 24H1 T 100ps, FHEAN R KRG 24H1 T % 281278, F
B A LA bR i ka3, TRFRRSEL R .

T 950 B B 1E 302 B S T 4 A 7 B




@ s —

CHINA SECURITIES 17

A B R P

4, BEBWSHF MW : AT IURE SN FHEHEKERE, SRR LT M. {7
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AT, HEEFEEARSE. BESFERER TR, SriEfe, TENRSSERE, HEIUbrT
o WARNE/NERTE, JEEATE g 8L, ¥ 2025 4, VLIRHBIX 405 K beta LA+ 20 B1E, 15 5%
AT AR B K 15 B ETE AU AR FREIE A B YR, SN0 T &R SRR 80 F 13
Kilah. RN, FUCE BRI ER K. SEGTRS T, HMIER AT~ —2Hm R, H
A OCHFEAA A7, BEW SRR — € mAERUE ). B TLAARAT BEDS PR EF B 5% A0 A7 39K +F1) i XU BB
Jile Tl 2025-2027 4 E G N 5.3%. 6.4%. 7.2%, FiEIGEIE AN 10.5%. 10.6%. 11%. 4 RETVLIRARATHE A
X 0.72 £i5 25 4 PB, 2025 4% 5% 5.8%, FH & B EMIEIH @M, RBFH&MmM, BEMERE, 4
RSN GR AR AT AR B i 4

5. ME#aR: (1 @S0 EA K, S EEGRe JIHs, BHE KPR ZE B Al n] BRAEAE iS4
PR, TSR ERAT A BB 3R R AN 77 i B KR R BE.  (2) b=, M7 ahis oF & 5t 5525 5 A0k XUk 4
iR, WHRATHE RSB E, KIEEI S RATE FIRE 1. (3 REHECK N EA LT, AFaE
H DX 22355 1 R AN AT RS, AT WA RS SE = AR R AR . (4) TERL AR AN LT, A
T 3% I KR 38 Bl s e 8 =) 0 6 B 5%

AR LHRITEFITUNER

2023 2024 2025E 2026E 2027E
BN (A Jo6) 74,293 80,815 85,072 90,550 97,052
BN IE K R 5.3% 8.8% 5.3% 6.4% 7.2%
AREAFRE CH 0 28,750 31,843 35,195 38,929 43,218
VT-RE Y F K R 13.3% 10.8% 10.5% 10.6% 11.0%
EPS (J©) 1.48 1.65 1.83 2.04 2.27
BWPS (Ji) 11.47 12.73 13.80 14.95 16.31
PE 6.7 6.0 5.4 48 43
PB 0.86 0.78 0.72 0.66 0.61

BN Wind, 27l R, PG
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Income statement §li##% (HHT. RMB mn) 4Q23 1Q24 2Q24 3Q24 4Q24 QoQ YoY 2023 2024 YoY
Net interest income ;& F B 11,566 13,607 14,050 14,037 14,263 1.6% 23.3% 52,645 55,957 6.3%
Non-interest income JEFIBULA 4,050 7,393 6,576 6,641 4,249 -36.0% 4.9% 21,649 24,858 14.8%
Net fee income /EFLEEEKN 27) 1,355 1,675 762 625 -17.9% -2435.5% 4,276 4,417 3.3%
Operating income ZAMHIA 15,616 20,999 20,626 20,678 18,512 -10.5% 18.5% 74,293 80,815 8.8%
Operating expenses BA37H (5,992) (4,891) (4,977) (3,525) (7,740)|  119.6% 29.2% (18,964) (21,133) 11.4%
Taxes and surcharges &R HIN (222) (219) (216) (243) (269) 10.8% 21.5% (847) (947) 11.9%
PPOP thERIE VA 9,624 16,108 15,649 17,153 10,772 -37.2% 11.9% 55,329 59,683 7.9%
Impairment losses on assets &= {ER% (4,364) (4,617) (2,682) (4,725) (6,352) 34.4% 456%| (16,576)  (18,377) 10.9%
Loan impairment charges G¥aFIEATR R ERLE (7,102) (4,617) (2,687) (4,725) (8,628) 82 6% 21.5% (21,379)  (20,657) -3.4%
Operating profit ZF |3 5,260 11,491 12,967 12,428 4,420 64.4%  -16.0% 38,753 41,306 6.6%
Other operating income/(expense), net ElHhirsE %50 (22) 1 (3) (15) (20) 30.8% 7.2% (59) (38)) -35.3%
Profit before taxation FIEEEA 5,238 11,492 12,964 12,413 4,400 -84.6%  -16.0% 38,694 41,268 6.7%
Income tax FriS#iZ A (1,799) (2,178) (2,866) (2,527) (390)] -846%  -78.3% (8,681) (7,962) -8.3%
Net profit ;i 3,439 9,314 10,097 9,885 4,010 -59.4% 16.6% 30,013 33,306 11.0%
Minority interest /LEIRRTRINGS (343) (271) (409) (381) (402) 5.4% 17.3% (1,263) (1,463) 15.9%
NPAT \A@BR%SHLE 3,007 9,042 9,689 9,504 3,608 -62.0% 16.5% 28,750 31,843 10.8%
AT1 shareholders {£5cH2EZS 772 760 0 0 772 na 0.0% 1,532 1,532 0.0%
NPAT-ordinary shareholders EiBAZERZRAF i@ 2,325 8,282 9,689 9,504 2,836 -70.2% 22.0% 27,218 30,311 11.4%
Balance sheet ¥/~ fi{#% (H57c, RMB mn) 4Q23 1Q24 2024 3Q24 4Q24 QoQ YoY 2023 2024 YoY
Total loans HFUEE 1,893,127 1,903,670 2,053,535 2,093,970 2,095,203 0.1% 10.7%| 1,893,127 2,095,203 10.7%
Total deposits IFF2ET 1,875,335 2,083,018 2,091,450 2,076,075 2,115,851 1.9% 12.8%| 1,875,335 2,115,851 12.8%
NPLs FBHESE 16,849 17,356 18,285 18,663 18,685 0.1% 10.9% 16,442 18,685 13.6%
Loan provisions BFRSAES 65,631 64,429 65,315 65,512 65,416 -0.1% -0.3% 64,048 65,416 2.1%
Total assets H=RE0 3,403,362 3,669,830 3,770,834 3,856,856 3,952,042 2.5% 16.1%| 3,403,362 3,952,042 16.1%
Total liabilitis ffE2EH 3,144,246 3,400,602 3,478,600 3544775 3,638,383 2.6% 15.7%| 3,144,246 3,638,383 15.7%
Equity attributable to parent company BASIFFE&INE 250,410 260,247 282,857 302,455 303,590 0.4% 21.2% 250,410 303,590 21.2%
Other equity instruments {55 R Eith 39,975 39,975 59,975 69,975 69,975 0.0% 75.0% 39,975 69,975  75.0%
Interest earning assets (avg. balance) 4B~ 2,943,086 3,088,711 3,202,828 3,344,619 3,280,955 -1.9% 11.5%| 2,898,274 3,229,278 11.4%
Per share data (Yuan) fIg8IE (7T)
Shares HiBREE (HHR) 18,351 18,351 18,351 18,351 18,351 0.0% 0.0% 18,351 18,351 0.0%
EPS 013 0.45 053 052 0.15 -70.2% 22.0% 1.48 165 11.4%
BVPS 11.47 12.00 12.15 1267 12.73 0.5% 11.0% 11.47 12.73 11.0%
DPS 0.47 0.00 0.00 0.00 0.52 na na 0.47 0.52 10.8%
PPOP/sh 0.53 0.88 0.85 0.93 0.59 -37.2% 10.8% 3.01 3.25 7.9%
Main indicatorsEBEIT (%) 4023 1Q24 2024 3024 4Q24 QoQ YoY 2023 2024 YoY
ROA 0.41% 1.05% 1.09% 1.04% 0.41%| -0.Bpct 0.0pct 0.94% 0.91% 0.0pct
ROE 4.39% 15.38% 17.49% 16.70% 487% -11.8pct  0.5pet 14.36% 13.65%| -0.7pct
NIM ;382 1.57% 1.76% 1.75% 1.68% 1.74% 6bps 17bps 1.82% 1.73% -8bps
Cost-to-income ratio FEEUIALL 36.95% 22.25% 23.08% 15.87% 40.35%  24.5pct 3.4pct 24.39% 24.94% 0.6pct]
Effective tax rate B3ETISHIZE 34.35% 18.95% 22.11%  20.36% 8.86%  -11.5pct -25.5pct 22.44% 19.29%| -3.1pet
LDR H75LE 100.95% 91.39% 98.19%  100.86% 99.02% -1.8pct  -1.9pct|  100.95% 99.02%|  -1.9pct
NPL ratio RE%E 0.89% 0.91% 0.89% 0.89% 0.89% Obps Obps 0.87% 0.89% 2bps
Provision coverage ratio S EEE 38953%  37122% 357.20% 35103%  350.10% -09pct -39.4pct| 38953%  350.10%| -39.4pct
Provision ratio #53L, 3.47% 3.38% 3.18% 3.13% 3.12% -1bps  -34bps 3.38% 3.12%| -26bps
Credit cost (SHEF 0.39% 0.24% 0.14% 0.23% 0.41% 18bps 3bps 1.20% 1.04% -16bps
Non-interest income/operating income IS L 25.94% 35.20% 31.88% 32.12% 22.95% -9.2pct -3.0pct 29.14% 30.76% 1.6pct
Net fee income/operating income #F4EEUTN L -0.17% 6.45% 8.12% 3.68% 3.38% -0.3pct 3.5pct 5.76% 5.47% -0.3pct
Core tier 1 CAR L —REAFEE 9.46% 9.18% 8.99% 9.27% 9.12% -0.1pct  -0.3pet 9.46% 9.12%|  -0.3pct]
Tier 1 CAR —RiZA 7R 11.25% 10.84% 11.39% 12.03% 11.82% -0.2pct  0.6pct 11.25% 11.82% 0.6pct]
CAR BFFEE 13.31% 12.82% 13.35% 13.19% 12.99%| -0.2pct  -0.3pct 13.31% 12.99%|  -0.3pct

EERIR: AR, PEER
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Income statement ¥i#%& (HF7T. RMB mn) 2024 2025E 2026E 2027E 2024  2025E  2026E  2027E
Net interest income ;&FIRUIAN 55,957 61,542 65,565 71,079 6.3% 10.0% 6.5% 8.4%
Non-interest income JERIEIIA 24,858 25,604 28,677 31,544 14.8% 3.0% 12.0%  10.0%
Net fee income &FLLZRUTN 4,417 4770 5,152 5,564 3.3% 8.0% 8.0% 8.0%
Operating income SV 80,815 87,146 94,242 102,624 8.8% 7.8% 8.1% 8.9%
Operating expenses SikH (21,133)  (22,401)  (23,745)  (25,169)| 11.4% 6.0% 6.0% 6.0%
Taxes and surcharges Bl (947) (1,042) (1,146) (1,261)]  11.9%  10.0%  10.0%  10.0%
PPOP #EEEiEdAliE 59,683 64,745 70,497 77,454 7.9% 8.5% 8.9% 9.9%
Impairment losses on assets A= R{ER% (18,377)  (17,907)  (17,715)  (17,251)| 10.9% -2.6% -1.1% -2.6%
Loan impairment charges TR {ERA (20,657)  (16,539)  (17,989)  (17,114)| -3.4% -19.9% 88%  -4.9%
Operating profit ZJlFi 41,306 46,838 52,782 60,204 6.6%  13.4%  12.7%  14.1%
Other operating income/(expense), net E AN 4R (38) (45) (55) (65) -353%  200%  200%  20.0%
Profit before taxation Fl3E &R 41,268 46,793 52,727 60,138 6.7%  13.4%  12.7%  14.1%
Income tax fr{5H (7,962) (9,359)  (10,545)  (12,028)| -8.3%  17.5%  12.7%  14.1%
Net profit ;5% 33,306 37,434 42,182 48,110 11.0%  124%  12.7%  14.1%
Minority interest (D#RSERINZS (1,463) (1,756) (2,107) (2,528) 159%  20.0%  20.0%  20.0%
NPAT AERe%&FiE 31,843 35,678 40,075 45,582 10.8%  12.0%  12.3%  13.7%
AT1 shareholders {5CHRREE 1,532 1,532 1,532 1,532 0.0% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders Zi@EBRERGSF];E 30,311 34,146 38,543 44,050 11.4%  12.7%  12.9%  14.3%
Balance sheet H=fi{&%E (HH7E. RMB mn) 2024 2025E 2026E 2027E 2024  2025E  2026E  2027E
Total loans HFEER 2,095,203 2,315,199 2,546,719 2,801,391| 10.7% 10.5% 10.0% 10.0%
Total deposits Za=ER 2,115,851 2348595 2606940 2893704 12.8%  11.0%  11.0%  11.0%
NPLs REREZSER 18,685 20,890 23,321 265995 13.6%  11.8%  11.6%  11.5%
Loan provisions fERE &S 65,416 73,134 81,399 87,817 21%  11.8%  11.3% 7.9%
Total assets =R 3,952,042 4378914 4840562 5362586 16.1%  10.8%  10.5%  10.8%
Total liabilitis fafiER 3638383 4,044,136 4483306 4978286 157%  11.2%  109%  11.0%
Equity attributable to parent company BAFIFTE &N 303,590 323703 345073 370,899 21.2% 6.6% 6.6% 7.5%
Other equity instruments {i5cA& & Elfth 69,975 69,975 69,975 69,975 75.0% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) 94 RE~ 3,229,278 3,728,251 4,091,826 4,498,970 11.4% 15.5% 9.8% 10.0%
Per share data (Yuan) SSE#IE (75)
Shares ZERARA (HHER) 18,351 18,351 18,351 18,351 0.0% 0.0% 0.0% 0.0%
EPS 1.65 1.86 2.10 240 11.4%  12.7%  12.9%  14.3%
BVPS 12.73 13.83 14.99 16.40|  11.0% 8.6% 8.4% 9.4%
DPS 0.52 0.58 0.66 075 10.8%  12.0%  12.3%  13.7%
PPOP/sh 3.25 3.53 3.84 422 7.9% 8.5% 8.9% 9.9%
Main indicatorsEEE4R (%) 2024 2025E 2026E 2027E 2024  2025E  2026E  2027E
ROA 0.91% 0.90% 0.92% 0.94%| -0.03% -0.01%  0.02%  0.03%
ROE 13.65% 14.01% 14.58% 15.29%| -0.70%  0.36%  0.56%  0.72%
NIM HREE 1.73% 1.65% 1.60% 1.58%| -0.08% -0.08% -0.05% -0.02%
Cost-to-income ratio FAFKIALL 2498%  2451%  23.98%  23.30%| 0.59% -0.47% -0.53% -0.68%
Effective tax rate BFIERHIZE 19.29%  20.00%  20.00%  20.00%| -3.14%  0.71%  0.00%  0.00%
LDR 5¥17tl 99.02%  98.58%  97.69%  96.81%| -1.92% -0.45% -0.89% -0.88%
NPL ratio FRZE 0.89% 0.90% 0.92% 0.93%| 0.02% 001% 0.01% 0.01%
Provision coverage ratio IS ESE 350.10%  350.09%  349.04%  337.82%| -39.43%  -0.01% -1.05% -11.22%
Provision ratio &52tt 3.12% 3.16% 3.20% 3.13%| -0.26%  0.04%  0.04% -0.06%
Credit cost (SERE 1.04% 0.75% 0.74% 0.64%| -0.16% -0.29% -0.01% -0.10%
Non-interest income/operating income JEEWA EE 30.76% 29.38% 30.43% 30.74% 1.62% -1.38% 1.05% 0.31%
Net fee income/operating income 1&FLLEUIN GLE 5.47% 5.47% 5.47% 5.42%| -0.29%  0.01% -0.01% -0.04%
Core tier 1 CAR B —RBATEE 9.12% 9.28% 9.15% 9.09%| -0.34%  0.16% -0.13% -0.06%
Tier 1 CAR —REAFER 11.82% 11.76% 11.40% 11.14%| 057% -0.06% -0.36% -0.26%
CAR BEAZER 12.99% 12.90% 12.54% 12.28%| -0.31% -0.09% -0.36% -0.26%
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