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2023 2024 2025E 2026E 2027E
=AY NEQEDD) 26,414 26,641 26,252 26,933 27,766
ED I KR 3.1% 0.9% -1.5% 2.6% 3.1%
HBEFFNE (AT 12,142 12,288 12,356 12,470 12,659
VA By R i 38 K e 10.6% 1.2% 0.5% 0.9% 1.5%
EPS (J©) 1.26 1.27 1.28 1.29 1.31
BWS (J©) 11.66 12.84 14.18 15.78 17.63

PE 5.7 5.6 5.6 5.5 55

PB 0.72 0.66 0.60 0.53 0.48
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Ek2: SFREITFY24 & 1Q25 A&k

Income statement 3% (BT, RMB mn) 1024 2Q24 3Q24 4Q24 1Q25 QoQ YoY 2023 2024 YoY
Net interest income &F| S A 5,050 5,130 5,051 4,875 4,766 2.2% -5.6%| 20,700 20,107 -2.9%
Non-interest income JEFIBHIA 2,035 1,702 1,515 1,283 1,794 399%  -11.8% 5714 6,535 14.4%
Net fee income ‘EFLREIA 644 601 430 367 604 64.7% -6.3% 2,268 2,042 | -10.0%
Operating income ZAKITA 7,085 6,832 6,567 6,157 6,560 6.5% 7.4% 26414 26,641 0.9%
Operating expenses El37H (1,858) (2,346) (1,899) (3,073) (1,744) -43.2% -6.1% (8,942) (9,176) 2.6%
Taxes and surcharges Elfia R HN (83) (70) (78) (73) (76) 4.1% 8.7% (313) (305) 2.8%
PPOP {EEREIENVFLE 5,226 4,487 4,668 3,084 4,816 56.1% 7.9% 17,472 17,465 0.0%
Impairment losses on assets 75/ {ERL (837) (245) (368) (1,019) 431) 577%  -48.5% (3,207) (2,469)| -23.0%
Loan impairment charges GiRFNEETR{ER% (837) 111 (368) (1,039) (431)| -585%  -48.5% (2,303) (2,134) 7.4%
Operating profit ElF;E 4,389 4241 4,300 2,065 4385 | 112.3% -0.1% 14,264 14,996 5.1%
Other operating income/(expense), net Bl oM IS8 (0) (6) 2 (19) 4| -1240% -24952% 622 (22)] -103.6%
Profit before taxation FIjEEER 4,389 4,236 4,302 2,047 4389 | 114.4% 0.0% 14,886 14,973 0.6%
Income tax FriSEi#E A (754) (728) (730) (154) (749)| 387.1% -0.7% (2,399) (2,366) -1.4%
Net profit ;i 3,635 3,508 3,572 1,893 3,640 92.3% 0.1% 12,487 12,608 1.0%
Minority interest /L#RRTRINZS (83) (89) (57) (90) (76)|  -15.6% -8.6% (345) (319) 7.5%
NPAT AMBARZR:SFE 3,552 3,419 3,514 1,803 3,564 97.7% 0.3% 12,142 12,288 1.2%

AT1 shareholders {L5cheRES. 0 0 0 0 0 na na 0 0 na
NPAT-ordinary shareholders ZiEBRRR%R S 3,552 3,419 3,514 1,803 3,564 97.7% 0.3% 12,142 12,288 1.2%
Balance sheet ¥~ 6% (HH7T. RMB mn) 1024 2Q24 3Q24 4Q24 1Q25 QoQ YoY 2023 2024 YoY|
Total loans BFREER 723,375 735,876 743,317 755,219 771,127 2.1% 6.6%| 711,483 755,219 6.1%
Total deposits X% 1,021,294 1,047,388 1,063,394 1,072,141 1,081,521 0.9% 5.9% 1,016,412 1,072,141 5.5%
NPLs FEEERER 7,188 7,127 7,197 7,295 7,482 2.6% 4.1% 6,926 7,295 5.3%
Loan provisions B¥aiRsER 27,447 26,541 26,268 25,705 25,384 -1.2% -7.5%| 28,050 26,705 -8.4%
Total assets =S8l 1,441,596 1,454,957 1,476,689 1,487,809 1,539,929 3.5% 6.8% 1,392,214 1,487,809 6.9%
Total liabilitis fa{ERER 1,320,322 1,332,563 1,353,062 1,359,828 1,410,839 3.8% 6.9% 1275855 1,359,828 6.6%
Equity attributable to parent company S#AFFTE&ME 117,260 118,398 119574 123,836 124,868 0.8% 6.5% 112,427 123,836 10.1%
Other equity instruments {5 K Eith 0 0 0 0 0 na na 0 0 na
Interest earning assets (avg. balance) 4B E~ 1,315,909 1,345,044 1,365,135 1,390,038 1,419,691 2.1% 7.9% 1,241,520 1,336,577 7.7%
Per share data (Yuan) SAS¥UR (7T)
Shares @A (BEHH) 9,644 9,644 9,644 9,644 9,644 0.0% 0.0% 9,644 9,644 0.0%
EPS 0.37 0.35 0.36 0.19 037 97.7% 0.3% 1.26 1.27 1.2%
BVPS 12.16 12.28 12.40 12.84 12.95 0.8% 6.5% 11.66 12.84 10.1%
DPS 0.00 0.24 0.00 0.43 0.00 na na 0.38 0.43 14.0%
PPOP/sh 0.54 0.47 0.48 0.32 050, 56.1% -7.9% 1.81 1.81 0.0%
Main indicators EE4EIF (%) 1Q24 2Q24 3Q24 4Q24 1Q25 QoQ YoY 2023 2024 YoY
ROA 1.03% 0.97% 0.97% 051% 0.96%| 05pct  -0.1pct 0.93% 0.88%| -0.1pct
ROE 12.37% 11.61% 11.81% 5.93% 11.46% 55pct  -0.9pct 11.33% 10.40%|  -0.9pct]
NIM 2E2 1.54% 1.53% 1.48% 1.40% 1.34% 6bps  -19bps 1.67% 1.50%| -17bps
Cost-to-income ratio REAUHIALL 25.05% 33.31%  27.72%  48.72%  25.43%| -23.3pct  Odpct|  32.67% 33.19%  0.5pct
Effective tax rate BRFT{SHIEE 17.18% 17.19% 16.97% 7.51% 17.06% 9.6pct -0.1pct 16.12% 15.80% -0.3pct
LDR £375tt 70.83%  70.26%  69.90%  70.44%  71.30%| 09pct  0.5pct|  70.00%  70.44%  0.4pct
NPL ratio R 0.99% 0.97% 0.97% 0.97% 0.97% Obps -2bps 0.97% 0.97% -1bps
Provision coverage ratio & ES%E 381.84%  372.42%  364.98%  352.35%  339.27%| -13.1pct -42.6pct| 404.98%  352.35%| -52.6pct
Provision ratio $5#3tt, 3.79% 3.61% 3.53% 3.40% 3.29% -11bps -50bps 3.94% 3.40% -54bps
Credit cost {EFREE 0.12% -0.02% 0.05% 0.14% 0.06% -8bps -6bps 0.33% 0.29% -4bps
Non-interest income/operating income JEBULA SLE 28.72% 24.91% 23.08% 20.83% 27.35% 6.5pct  -1.4pct 21.63% 24.53% 2.9pct
Net fee income/operating income #FELEEEIT A SEE 9.10% 8.80% 6.55% 5.96% 9.21% 3.3pct 0.1pct 8.59% 7.67% -0.9pct
Core tier 1 CAR b —REF 70 R 14.49% 14.68% 14.51% 14.73% 14.36%| -O.4pct  -0.1pet|  13.32% 14.73% 1.4pct
Tier 1 CAR — &R 7R 14.52% 14.71% 14.54% 14.76% 14.39%| -0.4pct  -0.1pet|  13.35% 14.76% 1.4pct
CAR BAFEEE 16.97% 17.15% 16.95% 17.15% 16.74%| -0.4pct  -0.2pct 15.74% 17.15% 1.4pct
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Income statement §ii§%& (HH, RMB mn) 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
Net interest income ;&FIEUZA 20,107 20,240 21,402 22,235 -2.9% 0.7% 57% 3.9%
Non-interest income JEFIRUIA 6,535 6,012 5,531 5,531 14.4% -8.0% -8.0% 0.0%
Net fee income EFLEEERIIN 2,042 2246 2,359 2477 -10.0% 10.0% 5.0% 5.0%
Operating income EMIZ N\ 26,641 26,252 26,933 27,766 0.9% -1.5% 2.6% 3.1%
Operating expenses Zil3zil 9,176 -9,543 -9,925 -10,322 2.6% 4.0% 4.0% 4.0%
Taxes and surcharges E)IF -305 -252 -259 -267 -2.8% -17.3% 2.6% 3.1%
PPOP (L&A= IVFE 17,465 16,709 17,008 17,445 0.0% -4.3% 1.8% 2.6%
Impairment losses on assets &= R{EIRS -2,469 -1,375 -1,493 -1,655 -23.0% -44.3% 8.6% 10.8%
Loan impairment charges LYERiR{ERsk 2,134 1,711 -1,896 2,622 -7.4% -19.8% 10.8% 38.3%
Operating profit ZJlFiia 14,996 15,333 15,514 15,790 5.1% 2.2% 1.2% 1.8%
Other operating income/(expense), net Bl /MNKZ2ER 22 24 25 26| -103.6% 5.0% 5.0% 5.0%
Profit before taxation @& &5 14,973 15,310 15,490 15,764 0.6% 2.2% 1.2% 1.8%
Income tax {5kt 2,366 -2,603 2,633 -2,680 -1.4% 10.0% 1.2% 1.8%
Net profit /&5 12,608 12,707 12,856 13,084 1.0% 0.8% 1.2% 1.8%
Minority interest /D ERRTRINES -319 -351 -387 -425 -7.5% 10.0% 10.0% 10.0%
NPAT HRBRFSFE 12,288 12,356 12,470 12,659 1.2% 0.5% 0.9% 1.5%
AT1 shareholders {£5cARBER 0 0 0 0 0.0% 0.0% 0.0% 100.0%
NPAT-ordinary shareholders &3ERRBRAR 2F1iE 12,288 12,356 12,470 12,659 1.2% 0.5% 0.9% 1.5%
Balance sheet Hi=fif&% (B, RMB mn) 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
Total loans GYFREER 755,219 800,532 848,564 899,478 6.1% 6.0% 6.0% 6.0%
Total deposits 7ZER2ER 1,072,141 1125748 1,182,035 1,241,137 5.5% 5.0% 5.0% 5.0%
NPLs & REGIRER 7,295 7684 8,097 8,534 5.3% 5.3% 5.4% 5.4%
Loan provisions ¥FIRAER 25,705 25,472 25,307 25,744 -8.4% -0.9% -0.6% 1.7%
Total assets =24 1,487,809 1,572,679 1,664,101 1,757,601 6.9% 5.7% 5.8% 5.6%
Total liabilitis ${EEER 1,359,828 1431374 1,506,895 1,582,085 6.6% 5.3% 5.3% 5.0%
Equity attributable to parent company BASIFTEENE 123,836 136,744 152,190 169,998 10.1% 10.4% 11.3% 11.7%
Other equity instruments {5 A Efth 0 0 0 0 0.0% 0.0% 0.0% 100.0%
Interest earning assets (avg. balance) SFIJEREF™ 1,336,577 1,403,420 1,488,744 1,523,964 7.7% 5.0% 6.1% 2.4%
Per share data (Yuan) SE2EE (5T)
Shares EIBRARA (BJOER) 9,644 9,644 9,644 9,644 0.0% 0.0% 0.0% 0.0%
EPS 127 1.28 129 1.31 1.2% 0.5% 0.9% 1.5%
BVPS 12.84 14.18 15.78 17.63 10.1% 10.4% 11.3% 11.7%
DPS 0.43 043 0.44 0.45 14.0% 0.5% 0.9% 1.5%
PPOP/sh 1.81 1.73 1.76 1.81 0.0% -4.3% 1.8% 2.6%
Main indicatorsZEEHEHR (%) 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
ROA 0.88% 0.83% 0.79% 0.76% -0.06% -0.05% -0.04% -0.03%
ROE 10.40% 9.48% 8.63% 7.86% -0.93% -0.92% -0.85% -0.77%
NIM ;2B = 1.50% 1.44% 1.44% 1.46% -0.16% -0.06% 0.00% 0.02%
Cost-to-income ratio FEEUTIALL 33.30% 35.39% 35.89% 36.21% 0.63% 2.09% 0.50% 0.32%
Effective tax rate BIFTERIZE 15.80% 17.00% 17.00% 17.00% -0.32% 1.20% 0.00% 0.00%
LDR £zl 70.44% 71.11% 71.79% 72.47% 0.44% 0.67% 0.68% 0.68%
NPL ratio R 0.97% 0.96% 0.95% 0.95% -0.01% -0.01% -0.01% -0.01%
Provision coverage ratio $4&ES%E 352.35% 331.48% 312.56% 301.68%| -52.62% -20.87% -18.92% -10.89%
Provision ratio #R%3tt, 3.40% 3.18% 2.98% 2.86% -0.54% -0.22% -0.20% -0.12%
Credit cost (SARE% 0.29% 0.22% 0.23% 0.30% -0.04% -0.07% 0.01% 0.07%
Non-interest income/operating income JEEMIN 5L 24.53% 22.90% 20.54% 19.92% 2.89% -1.63% -2.36% -0.62%
Net fee income/operating income }&F4LZRIA SEE 7.67% 8.56% 8.76% 8.92% -0.92% 0.89% 0.20% 0.16%
Core tier 1 CAR #)— R EA TR 14.73% 14.87% 14.62% 14.43% 1.42% 0.13% -0.24% -0.20%
Tier 1 CAR —RAARFTBZE 14.76% 14.89% 14.65% 14.45% 1.42% 0.13% -0.24% -0.20%
CAR BAREE 17.15% 17.13% 16.77% 16.47% 1.41% -0.02% -0.36% -0.30%
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Mif: (86100 56135088 Hif:  (8621) 6882-1600 Hifi:  (86755) 8252-1369 Hifi:  (852) 3465-5600
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HEF:  lizhiyao@csc.com.cn HEF: wenggifan@csc.com.cn HE#6: caoying@csc.com.cn HEF6: charleneliu@csci.hk




