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Income statement ¥ii#% (H5H7, RMB mn) 1Q24 2Q24 3Q24 4Q24 1Q25 QoQ YoY 2023 2024 YoY
Net interest income &% SN 11,502 11,652 12,163 12,676 12,835 1.3% 11.6%| 40,907 47,993 17.3%
Non-interest income JEF| BN 6,007 5,276 4,153 3,202 5,660 76.8% -5.8% 20,678 18,638 -9.9%

Net fee income FBFEEFIIA 1,436 1,260 1,053 908 1,417 56.4% -1.3% 5,767 4,655 -19.3%
Operating income EAFIKA 17,509 16,928 16,316 15,878 18,495 16.5% 5.6% 61,585 66,631 8.2%
Operating expenses Bl 4 (5,713) (5,928) (5,882) (6,881) (5,558)| -19.2% 2.7%| (24617)  (24,404) -0.9%

Taxes and surcharges k& R0 (189) (154) (153) (167) (164) -1.8%  -13.2% (592) (663) 12.0%
PPOP S HTE LR 11,796 11,000 10,434 8,997 12,937 43.8% 9.7%| 36,968 42,227 14.2%
Impairment losses on assets ¥F=iRER% (3,907) (3,255) (2,411) (1,106) (4,941)  346.7% 26.5% (8,940)  (10,679) 19.5%

Loan impairment charges S¥aEASTRE R (3,222) (3,483) (2,548) (2,305) (4,941))  114.4%  53.4%| (10,742)  (11,558) 7.6%
Operating profit ElFGE 7,889 7,745 8,023 7,891 7,996 1.3% 1.4% 28,028 31,548 12.6%
Other operating income/(expense), net ZLANKEE$ER (49) (28) (37) (148) (15)] -89.9%  -69.4% (130) (262),  101.5%
Profit before taxation FiE&40 7,840 7,717 7,986 7,743 7,981 3.1% 1.8%| 27,898 31,286 12.1%
Income tax F{SH 2 (807) (1,058) (907) (1,293) (525)) -59.4%  -34.9% (2,289) (4,065) 77.6%
Net profit j##3g 7,033 6,659 7,079 6,450 7,456 15.6% 6.0% 25609 27,221 6.3%
Minority interest /DABEHRANES (20) (23) (21) (30) (39) 30.0% 95.0% (74) (94) 27.0%
NPAT HEBRE2HiE 7,013 6,636 7,058 6,420 7,417 15.5% 5.8%| 25,535 27,127 6.2%

AT1 shareholders {5cR2I8E 0 0 0 1,022 o] na na 757 1,022 35.0%
NPAT-ordinary shareholders iEBREREESFE 7,013 6,636 7,058 5,398 7,417 37.4% 5.8% 24,778 26,105 5.4%

109,392 164,106 50.0%

Bal sheet EfiEE (BHH7T. RMB mn) 1Q24 2Q24 3Q24 4Q24 1Q25 QoQ YoY]| 2023 2024 YoY|
Total loans B2k 1,362,110 1,409,328 1455705 1476063 1,640,169 11.1%  20.4%| 1,252718 1,476,063 17.8%
Total deposits LS 1,819,988 1,842,401 1,863,759 1,836,346 2,182,604 18.9% 19.9%| 1,566,298 1,836,346 17.2%
NPLs B LI 10,330 10,703 11,065 11,267 12,459 106%  20.6% 9,499 11,267 18.6%
Loan provisions GiFRiRk S 44 587 45,011 44,791 43,870 46,169 5.2% 3.5%| 43,797 43,870 0.2%
Total assets =24 2,888,206 3,033,744 3,067,666 3,125232 3,396,035 8.7% 17.6%| 2,711,662 3,125,232 15.3%
Total liabilitis Th{&s2ER 2676996 2813916 2844406 2890972 3,159,910 9.3% 18.0%| 2,509,452 2,890,972 15.2%
Equity attributable to parent company BATIEENE 210,175 218,770 222,181 233,151 234,978 0.8% 11.8% 201,195 233,151 15.9%
Other equity instruments {5688 5 Etith 24,810 24,810 24,810 24,810 24,810 0.0% 0.0%| 24,810 24,810 0.0%
Interest earning assets (avg. balance) 9B %R 2421474 2524248 2,690,386 2,706,040 2,852,222 5.4% 17.8%| 2,181,497 2,585,537 18.5%
Shares ZiERAAE (BHE) 6,604 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 0.82 1.12 37.4% 5.8% 3.75 3.95 5.4%
BVPS 28.07 29.37 29.89 31.55 31.83 0.9% 13.4% 26.71 3155 18.1%
DPS 0.00 0.00 0.00 0.90 0.00 na na 0.60 0.90 50.0%
PPOP/sh 1.79 1.67 1.58 1.36 1.96 43.8% 9.7% 5.60 6.39 14.2%
Main indicatorsEZEIF (%) 1Q24 2024 3024 4Q24 1Q25 QoQ YoY]| 2023 2024 YoY|
ROA 1.00% 0.90% 0.93% 0.83% 0.91% 0.1pct  -0.1pct 1.01% 0.93%  -0.1pct
ROE 15.51% 14.00% 14.43% 10.64% 14.18% 3.5pct  -1.3pct 15.05% 13.57% -1.5pct
NIM 2RE 1.90% 1.85% 1.81% 1.87% 1.80% -7bps -10bps 1.88% 1.86% -2bps
Cost-to-income ratio BEFUIALL 31.55%  34.11%  35.11%  42.28%  29.16%| -13.1pct  -2.4pct|  39.01%  3559% -3.4pct
Effective tax rate H3Ef{SHE 10.29% 13.71% 11.36% 16.70% 6.58%| -10.1pct  -3.7pct 8.20% 12.99%  4.8pct
LDR £577LY 74.84%  76.49%  78.11%  80.38%  75.15%| -52pct  0.3pct| 79.98%  80.38% O.4pct
NPL ratio REZ 0.76% 0.76% 0.76% 0.76% 0.76% Obps Obps 0.76% 0.76% 1bps
Provision coverage ratio I ESEEE 43163%  42055%  404.80%  389.35%  370.54%| -18.8pct -61.1pct| 461.04%  389.35%| -71.7pct
Provision ratio $R55LY, 3.27% 3.19% 3.08% 2.97% 2.97% Obps  -30bps 3.50% 2.97%  -53bps
Credit cost {SFBREF 0.25% 0.25% 0.18% 0.16% 0.32% 16bps 7bps 0.93% 0.85% -9bps
Non-interest income/operating income JEBUMIA LY 34.31% 31.17% 25.45% 20.17% 30.60%| 10.4pct  -3.7pct 33.58% 27.97%| -5.6pct
Net fee income/operating income JEFFEEEIIA hEL 8.20% 7.44% 6.45% 5.71% 7.66% 2.0pet  -0.5pct 9.36% 6.99%| -2.4pct
Core tier 1 CAR Bl—RBEFRER 9.26% 9.61% 9.43% 9.84% 9.32%| -0.5pct  0.1pct 9.64% 9.84%  0.2pct
Tier 1 CAR — R FXFZEE 10.51% 10.85% 10.63% 11.03% 10.44% -0.6pct -0.1pct 11.01% 11.03% 0.0pct
CAR BAFER 14.26% 15.28% 14.96% 15.32% 14.94%| -04pct  0.7pct 15.01% 15.32% 0.3pct
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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 -11,757 -13,866 -16,015 19.5% 10.1% 17.9% 15.5%
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 33,613 36,457 39,980 12.6% 6.5% 8.5% 9.7%
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 33,351 36,195 39,456 12.1% 6.6% 8.5% 9.0%
Income tax Ff{5H; -4,065 -4,336 -4,705 5,129  77.6% 6.7% 8.5% 9.0%
Net profit ;#FE 27,221 29,016 31,489 34,327 6.3% 6.6% 8.5% 9.0%
Minority interest /D#§RRERINES 94 -103 -114 239| 27.0%  10.0%  10.0% 110.0%
NPAT [A/EER% S FE 27,127 28,912 31,376 34,088 6.2% 6.6% 8.5% 8.6%
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 27,890 30,354 33,066 5.4% 6.8% 8.8% 8.9%
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 BYERRLES 43,870 50,596 58,057 66,671 0.2%  15.3% 14.7% 14.8%
Total assets =40 3,125,232 3,568,348 4,084,147 4,681,852| 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 233,151 261,352 207,485  340,528| 159%  12.1% 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 4.22 4.60 5.01 5.4% 6.8% 8.8% 8.9%
BVPS 31.55 35.82 41.29 4781 181%  13.5% 15.3% 15.8%
DPS 0.90 0.96 1.05 114  50.0% 6.8% 8.8% 8.9%
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% 0.87% 0.82% 0.78%| -0.08% -0.07% -0.04%  -0.04%
ROE 13.57%  12.54%  11.92%  11.24%| -1.48% -1.03% -0.62% -0.68%
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% 9.82% 9.86% 9.94%| 020% -002%  004%  0.08%
Tier 1 CAR —{EAFKER 11.03%  10.86%  10.77%  10.74%| 0.02% -0.17% -0.09%  -0.04%
CAR BAFRE 15.32%  14.85%  14.40%  14.06%| 0.31% -0.47% -0.44% -0.34%
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