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A B F TR AR
Bz2: MEIRITFY24 & 1Q25 Ak

Income statement F;#% (BT, RMB mn) 1Q24 2Q24 3Q24 4Q24 1Q25 QoQ YoY 2023 2024 YoY
Net interest income J&F U 4,630 4,447 4,527 4,856 4,803 -1.1% 3.7% 17,654 18,461 4.6%
Non-interest income JEFSMIA 1,008 1,500 1,129 884 1,014 14.7% 0.5% 4,049 4,521 11.7%
Net fee income JEFEEERYTAN 162 290 127 131 110 -16.3% -32.4% 662 710 7.2%
Operating income VI 5,638 5,947 5,656 5,740 5,817 1.3% 3.2% 21,702 22,982 5.9%
Operating expenses ZAI37H (1,373) (1,521) (1,677) (1,325) (1,404) 6.0% 2.3% (6,689) (6,797) 1.9%
Taxes and surcharges EMLFi& R KN (66) (73) (66) (80) (63) -20.3% -3.5% (243) (284) 16.7%
PPOP {E&EEIEHID 4,285 4,426 4,079 4,415 4,413 0.1% 3.5% 16,013 17,185 7.3%
Impairment losses on assets #EF={ER% (896) (435) (791) 164 (864)| -627.9% -3.5% (2,108) (1,958) 71%
Loan impairment charges B¥FFIEEURH{ER S (896) (1,350) (791) 51 (864)| -1791.8% -3.5% (2,730) (2,986) 9.4%
Operating profit Z3lFiE 3,369 3,991 3,287 4,579 3548 | -22.5% 5.3% 13,905 15,227 9.5%
Other operating income/(expense), net ElAMNEET S5 4) 0) 1 (55) 1 na na (13) (61)] 373.5%
Profit before taxation F;EEER 3,365 3,991 3,286 4,524 3,549 -21.5% 5.5% 13,892 15,166 9.2%
Income tax F{5HiZ5 8 (514) (674) (415) (713) (537)) -246% 4.6% (2,220) (2,316) 4.3%
Net profit J#Fiid 2,851 3,316 2,872 3,811 3,012 -21.0% 5.6% 11,672 12,850 10.1%
Minority interest /> ¥BRIRINES (0) (0) (0) 9 0 na na (1 8| -1099.6%
NPAT |QEBR%RFE 2,851 3,316 2,87 3,820 3,012 -21.2% 5.6% 11,671 12,858 10.2%

AT1 shareholders {L5CHZARE 0 0 o] 288 o] na na 288 288 0.0%
NPAT-ordinary shareholders ZiBRRRRH2FiE 2,851 3,316 2,871 3,532 3,012 -14.7% 5.6% 11,383 12,570 10.4%
Bal sheet HFEAER (§H7T, RMB mn) 1Q24 2Q24 3Q24 4Q24 1Q25 QoQ YoY 2023 2024 YoY
Total loans S¥FUEE0 689,573 706,494 721,097 741,319 806,186 8.8% 16.9%| 624,448 741,319 18.7%
Total deposits FZREER 818,083 839,310 855,878 865,707 944,098 9.1% 15.4% 764,787 865,707 13.2%
NPLs AR ST 4 563 4670 4766 4,888 5,315 8.7% 16.5% 4,238 4,888 15.3%
Loan provisions BYERiRSCHER 22,991 23,165 23,704 23,428 24,235 3.4% 5.4% 21,372 23,428 9.6%
Total assets &= RET 1,178,626 1,200,305 1,221,638 1,250,116 1,334,808 6.8% 13.3%| 1,091,243 1,250,116 14.6%
Total liabilitis Tafs/=EA 1,104,030 1,126,085 1,144,574 1,164,212 1,246,159 7.0% 12.9%| 1,019,923 1,164,212 14.1%
Equity attributable to parent company A SIFrE &G 74,511 74,136 76,979 85,849 88,648 3.3% 19.0% 71,235 85,849 20.5%
Other equity instruments {fi4cRa R Efth 5,999 5,999 5,999 5,999 5,999 0.0% 0.0% 5,999 5,999 0.0%
Interest earning assets (avg. balance) SE9ERE™ 1,096,042 1,091,242 1,110,636 1,150,487 1,157 427 0.6% 5.6% 976,560 1,112,102 13.9%
Per share data (Yuan) SE380E (7T)
Shares LiARARAE (BHAR) 3,814 3,814 3,814 4,170 4,238 1.6% 11.1% 3,814 4,170 9.3%
EPS 0.75 0.87 0.75 0.85 0.71 -16.1% -4.9% 3.01 3.28 9.0%
BVPS 17.96 17.87 18.61 19.15 19.50 1.8% 8.6% 17.10 19.15 12.0%
DPS 0.00 0.00 0.00 091 0.00 ns na 0.90 091 1.0%
PPOP/sh 1.12 1.16 1.07 1.06 1.04 -1.7% -6.9% 4.20 4.12 -1.8%
Main indicators EEEIF (%) 1Q24 2Q24 3Q24 4Q24 1Q25 QoQ YoY 2023 2024 YoY
ROA 1.00% 1.12% 0.95% 1.23% 0.93% -0.3pct -0.1pct 1.16% 1.10% -0.1pct
ROE 17.05% 19.41% 16.51% 18.73% 14.83% -3.9pct -2.2pct 18.88% 17.33% -1.6pct
NIM SREE 1.69% 1.63% 1.63% 1.69% 1.66% -3bps -3bps 1.81% 1.66% -15bps
Cost-to-income ratio FEAEUALL 23.19% 24.35% 26.72% 21.70% 23.05% 1.4pct -0.1pct 25.09% 23.86% -1.2pct
Effective tax rate E3FT{SH= 15.27% 16.90% 12.62% 15.75% 15.14%| -0.6pet  -0.1pct 15.98% 15.27%|  -0.7pct
LDR B¥7Ftl 84.29% 84.18% 84.25% 85.63% 85.39% -0.2pct 1.1pct 81.65% 85.63% 4.0pct
NPL ratio FRZE 0.66% 0.66% 0.66% 0.66% 0.66% Obps Obps 0.68% 0.66% -2bps
Provision coverage ratio $i&EEHEE 503.81%  496.02%  497.40%  479.29%  456.00%| -23.3pct -47.8pct| 504.29%  479.29%| -25.0pct
Provision ratio $2&5LE 3.33% 3.28% 3.29% 3.16% 3.01% -15bps -33bps 3.42% 3.16% -26bps
Credit cost {SFARES 0.14% 0.19% 0.11% -0.01% 0.11% 12bps -2bps 0.49% 0.44% -5bps
Non-interest income/operating income JEEMA SEE 17.88% 25.22% 19.96% 15.40% 17.43% 2 Opct -0.5pct 18.66% 19.67% 1.0pct
Net fee income/operating income F3E4EZRT A SEE 2.88% 4.87% 2.24% 2.28% 1.89% -0.4pct -1.0pct 3.05% 3.09% 0.0pct
Core tier 1 CAR Blb—REAFEE 8.45% 8.17% 8.40% 9.06% 8.84%| -0.2pct  0.4pct 8.22% 9.06%  0.8pct
Tier 1 CAR — & AT RE 9.19% 8.90% 9.11% 9.74% 9.48% -0.3pct 0.3pct 8.98% 9.74% 0.8pct|
CAR BIATEEE 13.07%  1321%  13.40%  1388%  13.45% -O4pct  Odpct]  12.89% 13.88%|  1.0pct
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Income statement % (B, RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
Net interest income /$FIRIIA 17,654 18,461 19,710 21,414 24,076 6.9% 4.6% 6.8% 8.6%  12.4%
Non-interest income JERISIZN 4,049 4,521 4,069 3,865 3,479 8.8%  11.7%  -10.0% -5.0% -10.0%
Net fee income I$#FEEERA 662 710 568 596 626 -2.3% 7.2%  -20.0% 5.0% 5.0%
Operating income ZIKIZA 21,702 22,982 23,779 25,279 27,555 7.2% 5.9% 3.5% 6.3% 9.0%
Operating expenses 47 (5,689) (5,797) (6,086) (6,391) (6,710)| 10.3% 1.9% 5.0% 5.0% 5.0%
Taxes and surcharges EdL (243) (284) (312) (344) (378) 9.8%  16.7%  10.0%  10.0%  10.0%
PPOP IR&EAIELFE 16,013 17,185 17,693 18,889 20,845 6.2% 7.3% 3.0% 6.8%  10.4%
Impairment losses on assets 7= ja{E % (2,108) (1,958) (1,785) (1,713) (1,873) -37.7% -7.1% -8.8% -4.0% 9.3%
Loan impairment charges E¥5RA{ER% (2,730) (2,986) (2,402) (4,179) (4,956)| -27.4% 9.4% -19.6%  74.0%  18.6%
Operating profit Z4kFE 13,905 15,227 15,907 17,175 18,971 18.9% 9.5% 4.5% 8.0%  10.5%
Other operating income/(expense), net EMlAME ST E (13) (61) (55) (49) (44)| -24.3% 373.5% -10.0% -10.0% -10.0%
Profit before taxation FIif &5 13,892 15,166 15,853 17,126 18,927 18.9% 9.2% 4.5% 8.0%  10.5%
Income tax FriSH (2,220) (2,316) (2,219) (2,398) (2,650)|  35.5% 43%  -4.2% 8.0%  10.5%
Net profit j$Fid 11,672 12,850 13,633 14,728 16,277 16.2%  10.1% 6.1% 8.0%  10.5%
Minority interest /¥ BE RIS 1) 8 9 9 9 17.1% -1099.6% 5.0% 5.0% 5.0%
NPAT I3MRERESFi8 11,671 12,858 13,642 14,737 16,287 16.2%  10.2% 6.1% 8.0%  10.5%
AT1 shareholders {£5ci2RR S 288 288 288 288 288 0.0% 0.0% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders EiEARRRHRHFE 11,383 12,570 13,354 14,449 15,999 16.7%  10.4% 6.2% 8.2%  10.7%
Balance sheet F= &% (B, RMB mn) 2,023 2,024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
Total loans BrEUEER 624,448 741,319 859,930 997,519 1,157,122 28.3%  18.7%  16.0%  16.0%  16.0%
Total deposits FEELEET 764,787 865707 969,592 1,085,943 1,216,256 19.2%  13.2%  12.0%  12.0%  12.0%
NPLs FERENASER 4,238 4,888 5,769 6,790 7,975 122%  153%  18.0%  17.7%  17.5%
Loan provisions S¥EiiRsES 21,372 23,428 25,909 30,182 35,245 12.8% 9.6%  10.6%  16.5%  16.8%
Total assets EF=EE0 1,091,243 1,250,116 1,385,601 1,537,962 1,709,282 18.9%  14.6%  108%  11.0%  11.1%
Total liabilitis T {#EE0 1,019,923 1,164,212 1,288,853 1,427,891 1,583,035 19.1%  14.1%  10.7%  10.8%  10.9%
Equity attributable to parent company B4 S)FiE &N 71,235 85,849 96,660 109,981 126,153 16.1% 20.5% 12.6% 13.8% 14.7%
Other equity instruments {5cA2 R Hith 5,999 5,999 5,999 5,999 5,999 na na na na na
Interest earning assets (avg. balance) 4B 976,560 1,112,102 1,285346 1432283 1598970 | 206%  13.9%  156%  11.4%  11.6%
Per share data (Yuan) fFESE0E (7T)
Shares EiBEEREA (BHER) 3,814 4,170 4,170 4,170 4,170 2.1% 9.3% 0.0% 0.0% 0.0%
EPS 2.98 3.01 3.20 3.47 3.84 14.3% 1.0% 6.2% 82%  10.7%
BVPS 17.10 19.15 21.74 24.94 28.81 15.5%  12.0%  13.5%  147%  156%
DPS 0.90 0.91 0.96 1.04 1.15 14.4% 1.0% 6.2% 82%  10.7%
PPOP/sh 4.20 4.12 4.24 453 5.00 4.0% -1.8% 3.0% 6.8%  10.4%
Main indicatorsEEGHR (%) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
ROA 1.16% 1.10% 1.03% 1.01% 1.00%| -0.03% -0.06% -0.06% -0.03% -0.01%
ROE 18.88% 17.33% 15.66% 14.85% 14.28%| -0.38% -1.55% -1.66% -0.82% -0.57%
NIM 222 1.81% 1.66% 1.53% 1.50% 151%| -023% -015% -0.13% -0.04%  0.01%
Cost-to-income ratio REAUIALL 25.09% 23.99% 24.28% 23.92% 2298%| 0.71% -1.11%  0.29% -0.36% -0.94%
Effective tax rate HXIFTISHE 15.98% 15.27% 14.00% 14.00% 14.00%| 1.96% -0.71% -1.27%  0.00%  0.00%
LDR 5Lt 81.65% 85.63% 88.69% 91.86% 95.14%| 580%  3.98%  3.06% 3.17%  3.28%
NPL ratio RERZE 0.68% 0.66% 0.67% 0.68% 0.69%| -0.10% -0.02%  0.01%  001%  0.01%
Provision coverage ratio {4 &ES®R 504.29%  479.20%  449.14%  444.48%  441.93%| 272% -2500% -30.15% -4.66% -2.56%
Provision ratio $&£3tk, 3.42% 3.16% 3.01% 3.03% 3.05%| -0.47% -0.26% -0.15%  0.01%  0.02%
Credit cost (SRS 0.49% 0.44% 0.30% 0.45% 0.46%| -0.37% -0.05% -0.14%  0.15%  0.01%
Non-interest income/operating income JERUA ALE 18.66% 19.67% 17.11% 15.29% 12.62%| 0.26%  1.02% -2.56% -1.82% -2.67%
Net fee income/operating income $E4EZRIKIA SLE 3.05% 3.09% 2.39% 2.36% 227%| -0.30% 0.04% -0.70% -0.03% -0.09%
Core tier 1 CAR Bl — R &R T EE 8.22% 9.06% 9.07% 9.24% 9.47%| -0.25%  0.84%  0.01%  0.17%  0.23%
Tier 1 CAR —R&AFEE 8.98% 9.74% 9.68% 9.78% 9.95%| -0.41%  0.76% -0.06%  0.10% 0.17%
CAR BARER 12.89% 13.88% 14.10% 13.96% 13.92%| -0.26%  0.99%  0.22% -0.15%  -0.04%
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