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JE B 2025 4, MBIMEKTT I, BEEPIS —RIN RSN /. (E3EE S BOR T & ¥, Wit 2025 SFRE(E
YR B/NESCE . BINRAT B 5 AEXS 5 SR8 U5 T 10 R0 B B, HH AT R 2025 SEBT S I 7%-8% 1)
RAREIE K. BZJ7H, 3% LPR MT fFEZ\IEMI, 15 828 AT W sdt — 5 ™17, HAERH
ST A F D R WP ERAT B R SR, PR ERRIEA B 2024 A PO, A EIRNA R R
FrNIE IS AR T T, PR IR TE 2024 SEAREEECT A XS, H A AR BN 52 24 4 2 HGE
Wi, SEA T TR, TR U R A5 Al S 2025 4 B RE 454 R . PR T 2025 A E IO A
BB 1 A S N [ 5 O o A O M N R A 0 1 g 1 PO L e R R o8 =4 R N s e

2. Z LPR 47T, BREBRKXEENEWH, 1Q25 B EERE TIT. HEFKBREE NERT, #EERIE
HEFRFRE. 1Q25 HTHEZEN 1.91%, ZEEIRLL/NE T % 3bps, #2024 4K [4 Thps. %23 LPRFFE: T
W AF R E SN IR, B INE UET RV A R, FAT B0 IR R R, AR R s R 5
FEIRLL R B4 12bps %2 3.21% . {H[A] I A7 3K 50 10 203, 32 A7 Ak EERR R % (RN LF 3550 B0, A7 K RA T 1 R
B, WEhit B FURAREEIRLL R % 11bps £ 1.39%, LK 2%,

Bk, MEEF s AABEHK. 1Q25 M AMERELIMAMIML, HARSEERBTBMERF
U BREE . 1Q25 AT B HIBL A L K 8.8%, BUFEWIIE K 3.1%. A iTsk . e %84 il E bk 19K 4.5% .
20.2%; BUFEHIHEK 3.4%. 4.8%. —FEEELT. GigrlE S8 63%. 46%, [A] Mk A A R AT SR £ BE
PR R EITROCEE, 1Q25 FATRE A FELTHK 4 E HE K 10.6% . 4.6%, —Z=EEHIE LA
80%. 6%. fEHTEE(E T T RK RS FITEOL R, FEATIOR T gl . BHE . S, I E NS %
W, RBER” R A IIE Ry . REETT T, WO FRRIZDKEE, R IR R R K.
THRET, 1T 1Q25 14 ¢ SR AEPIIE K 6%, 32 2024 45 F 45k DUIB . T8 22525 fush fi RO 9% 1
BURH G — 2R E LRah TR H R, 2847350 1 2 SRR 8 N AT 2 3%/ A I IRAIK Y, BRI
WO R IESL PR . 1Q25 143 DT B AEVIE K 1%, FERFEHBFRFIR N, SR T 582148 $Ea0
WISy, FR T NS TS R IG 4% #8 F SR AFAE O 5 o[BI 48 AT 4k 28 e Pty KU 2 075K, 1Q25 /5 H
RITHEBEN] TR 3% it . & BT MY IR/ MR K 1%, MATEFFHE mEs T, Mg BEE R
FIAR VB Bk, PR AT R N DR R O B AR . A T T, 1Q25 BRI FERE IR LU R % 17bps &
3.53%, Tilvh 3 B2 d e DR E M UK DT AR e RR A AT R .

S i AR K RS R LA, TR A S K sk . AT RBEIEAALSE, ARG KA. 1Q25 SAF
FOWAEH LI K 10.4%, FEEIRLIG K 2.5%. 450 B&, N iGFaR. B EE I AFZ ) 5 F L K 11.7%.
7.1%, FEFEILEIEK 1.1% . 2.2% . WA KAORRR B4 Sk, TR A 3 o5 LU ORIFAE 52% 1 LK . Tt
— 7 MAETHaE BAT AU, FEW R B BERE U8 2Mf — & I A7 e L IE S . 5 —J7il, 25bF Tab
B S FENME AR EBOR G, 3 RAT ST A R B AN . 84T BT B SR s L SR AR A R
R, RIS AVEIIAERRN, BB YR T WA, TEAERK ARG, 84T 1Q25 7
FORATE LR L KIE T % 11bps 2 1.29%, H ISR RZE FITES . B 20254, Flil§ 52 IREEAT
BNAT, HBEEREEITAbRGE, DL S G A B RHER T, FEAT R ZE R L 24 A B

3. ARAERLFREE, XA ATt Wl ks, TERFXRRMERBRTES . {71056 AR
FIEEE T FE 1bp %2 0.94%, P B i A= LI LU /IR T B 2pet & 410%, RUGHEHNAE ) T Fe e AN R ZE
FPERE, 1Q25 A RA K K Z/E AL T % 16bps & 0.95% . Xf A T SH BAR A4 % 8 10, 56, 100
feot. &5 FATAMIN, J8RIEHKRE WS, T, EHERREFREEN K. MRLEKRE, 1Q25 3k
Wb 152 {0 TEA R, FEARR AR, AR B ERFEPR. aiiEM s G, 1Q25 AT RMT 1148 R iE
REMIN T 7Top & 1.33%, @HIRZEIRE FT Shps & 1.37%, FE A RHER. Mm% 1 o
TEFaTE, [ FEE TR R AR M R . 1Q25 XA . FHE LT IR BIFEE AL T+ 10bps. 8bps %
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0.82%. 1.87% . *F/BEskid W& e LT 17bps & 1.11%. Filit - B2 B mIs s~ , #2 h lk
CE DG IATAETE S, J5 Sk Ttk 40

XA FHPEAR/NBES), KM O EERE. BT AT, 1Q25 FH4T XA J ™A RETEK R BT LEIA L
/NEHR T 1L4% % 1.38 1470, XA = AN RER R IR LI Sbps & 4.79%, TiiT R E &0 AR ik — 2
Hd o B b= R 5 A IR Rl % i BSOS N 798 SIS AL, A RAE I A R O 0 2 o RS I E SRR, R A
J H P i ZEEEFRLE R B 1% %2 37091270, e th bRk FREERR LU R A K1 T 28734470, it F# R AR ZEE FA B
% 4.8% % 836 1470, AP FHAS FY XU B3 1= g 11 22 B2 IR EL T B 7.4% % 2064 14.7C

FERRPARE ., REFEENL TER, FERTRERALERE. BTHRET, #H17 1Q25 FHEL
A RFFEE I/ MRS 3bps 2 1.01% o H A /N GE 3 I8 9 023 B2 73R E 7t 4bps.10bps % 0.83%.
1.14%. ZE LTI SROTM BT B R K. Ak, I OT IR B 3R IR AT/ T 4bps & 0.52%, 1% 45
BEHA ROSRRRFLE AT 5 WA 5 ALt FROEHBA G, ERMAEML TR X . WAk E, F&
DY RS ZE I T 8bps & 1.87%, CA TR R EE/K . HpE MR OGERER I KiE F 7t
35bps & 4.52%; /M. AR TH DT O F 5y B ZE R IR LG/ BT 4bps. Sbps. 2bps.  H AT EE LY K T
PURAFEATIEE . AR, AR TR A, TR EREAR WA . 17K 3N filih
AT g, RO, SR LR B N B RE S0 BBk

4, REEY . BV EER THERE, KPEFEVEERIEEK, FEFHEKALLRME, AR
RIT FRSLEM . 71T 1Q25 K& & EN 107 476, R K 2%, 3 Z I & 45 H L 5 78 234 [F) It
HOR RS ARES5 b, B B RUASEAE BIT IRl B, R AT AR BRI USON ] LU AE 48 39.5% 1 5 st Ko [RI I AR
BEE G ARE G0 S R P AR 1 S BRI LE IR, () e 43 i)k 28%. 33%. {H 3% 3R T X LRI
SR ERREE, ACR IRE SN [F) L4k 2E IR N B 28%. Q444 . B LSS RIBRIIAE B0 R, 84T 1Q25 it
WAL A LK 10.5% . FREOTI, MATIN 25 F7. BRIV E SRR EB BN T, HITE
KABFLaAaE, AR T HERM A B3 KEE . Bt 2EE 5 212407, FHEK 6.5%, #H#15
fag. HA R 40206 127, [ K 6.4%. 25400 UL E&E P 5475 757, ALK 12.4%, FAIT% -
17.66 /i /', [FAILLIE K 15.3%, 2% K ER. AUM J5iE, F 8 AUM i 15.57 /312, TR SzEL
12.3% XU e 8 o e B AR 55 (R AT S 0 35 A A I AT K S 478 AT AT R 9 3P 30T

5. BMEBWSHEMTM: —FREGHRIAE, ZHAIELHER, 17 1Q25 B, FIENEWRAE, 46
T o A5 PRS0 A R, W 9% SRR EE ITROSR R bR % - 52 LPR NAT . #&\0EREE M0, 1Q25
P RZE AT, (AEAERAE 1S T, IRk IR Fifeg o RSN + 5577 351 bR i, A& 8 Bl 45 &
[EESEA, Ay s s B mE B R USCAE o B AR T, (RO DEERHT MEVETR bR tH I sl T KR 7R 2 R
TP, RE 2025 4, TEFRLPREE, HTHR 25 FIEFHER®E  7%-8%, BEEII V)17 (H [#
RSO, RIS PRI T 24 o (EE B 7 AR e R AR B O, Tl 2025 4B WOk [u] 1F i) Bk % 1k
MRIRBEK o A BORFRE I 07 0 5 5 90 LR A 400, TTH AT K5 4k S (R FFFIIE IESE K, ROE Fr8 40 u R b o

et b, AR ATERAT AL SE R4 E AR R A — D97 SErb L, DURZIE4E . mEBE G SR N
O URSR I C B Y 75 3R 2 A Btk — D AR T o 0 PO R B2 DA S S S D o HRAT S A B v i B
ARG 301 T Y O e g S R . — 5 T, AT 35% L R AT, HOK AR BN F R, BE M .
IeAh, AT — R AR L FE, WAEMKRJE, THMESRR, RERE G BHIE, arEE®. 5H—
T, A TEAmEREN TR, FEARER B, BT PR E, BEEFERER. FH K
Wy Za 5 HATH RO MG e S — B i sl AT B AT S B 5 . i 2025-2027 45 E WG 18 04-0.9% « 2.2% 2.4%, #
TN 1.5% 2.4%. 3.0%. MRTHATIAN XN 0.9 f5 25 4F PB, 2025 AT REFN 5% A4, HEAEKE
FGUE A JE ERR I, FLEAME I . 4EFE T NVPYORIERAT AR B 4

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




CHINA SECURITIES BERIT

. s SIS

A B A A R

7. R (D LU RITHEA LT, VBRI gs, SR EZE BIE > Al w] REA7AE E L
JRUSE S AT 51 ACERAT AN B 2 i URSL A 537 o KR R . (20 ™ 3R BE 1 & il 55 4 B sk XU 46 o
Refh, RHATH P BUEMREBOR T, KRB SSIRATRIEAIRE 1. (3D WEMBCR ALY, ~ARZE
Mo X 22 5 B e A R AN T 52, WIS 28 R B DR U™ A R AR . (4) TR R A LT, BLa
1137 BB Bl s 24 =) W e 8 B 55

Fl&1: BERTEATUNER

2023A 2024A 2025E 2026E 2027E
BN CH D 339,123 337,488 334,412 341,755 350,058
B K2 -1.6% -0.5% -0.9% 2.2% 2.4%
HERSFNE (F D 146,602 148,391 150,616 154,249 158,818
ISESIES PRS2 6.2% 1.2% 1.5% 2.4% 3.0%
EPS (J©) 5.63 5.66 5.75 5.89 6.08
BVPS (J©) 36.71 41.46 46.64 52.65 59.56
PE 7.5 7.4 7.3 7.1 6.9
PB 1.14 1.01 0.90 0.80 0.71
FHHEAFW: Wind, L AJFEIR, 15 @R
FR2: BERTEMSMOER
e 1Q24 2Q24 3Q24 4Q24 1Q25
AR T BRI 4,173 4,041 3,879 3,741 3,709
. AR ’ ’ ’ ’ ’
QoQ 4.6% -3.2% -4.0% -3.5% -0.9%
XA P 3,109 3,039 2,942 2,864 2,873
QoQ 6.9% -2.3% -3.2% 2.7% 0.3%
PPy e N R 4.82% 4.78% 4.80% 4.74% 4.79%
QoQ -0.19% -0.04% 0.02% -0.06% 0.05%
BE AR, RIRS 1,063 1,002 937 877 836
QoQ -1.8% -5.7% -6.5% -6.4% -4.8%
RAREEHRE: B, SR
2,446 2,418 2,339 2,229 2,064
;. AR Kt
QoQ -1.9% -1.2% -3.3% -4.7% -7.4%

BRI LA PlEE R
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E%3: BRERTETOREE R “REEL
BH5OE FREFRSE (BAw) FRE (%)
1Q24 2Q24 3Q24 4Q24 1025 QoQ Yo¥ 1024 2Q24 3Q24 4Q24 1Q25 QoQ  VYo¥
LELER 27176 26,823 26,368 26,132 26,419 11%  -2.8%  1.09 1.08 1.05 1.01 095 006 -0.14
Rt 14,998 14,527 14,121 13,574 13,762 14%  -8.2%  4.82 4.78 480 474 479 005  -0.03
=) 0 0 11 0 10 na na 0.00 0.00 0.00 0.00 000 000 0.00
TN 31,112 31,925 32,033 34,985 36125  3.3%  16.1% 091 0.92 0.94 0.98 1.01 0.03 0.10
N 4772 5,062 5265 6,538 6,929 60%  452% 060 063 0.65 0.79 083 0.04 0.23
8 5,212 5,448 6,255 6,761 7,39 94%  419% 038 0.40 0.46 048 052 0.04 0.14
=HE 16,345 16,391 16,448 16,557 16,038  -31%  -1.9% 178 1.78 1.77 1.75 175 000  -0.03
ot 3,655 3,930 3,803 4,116 4,769 15.9%  30.5%  1.03 1.04 0.99 1.04 1.14 0.10 0.11
Hith 1,128 1,004 1,072 1,013 993 -2.0% -12.0% 1296 1407 1502 1583 1715 132 419
B 58,288 58,748 50,312 61,117 62554  24%  7.3% 091 0.92 0.92 0.93 092  -001 001
BE08 XiTLRAE (§H®T) RiFE (%)
1Q24 2Q24 3Q24 4Q24 1025 QoQ Yo¥ 1024 2Q24 3Q24 4Q24 1Q25 QoQ  Yo¥
LI 20,141 20,868 21,329 18,562 22,598  21.7%  12.2%  0.81 0.84 0.85 0.72 082 010 0.01
E= ) 61 1 6 42 0 -100.0% -100.0%  0.01 0.00 0.00 0.01 000  -001  -0.01
SHEER 51,458 54,730 50,090 63,891 67,263  53%  30.7%  1.50 1.58 1.71 1.79 1.87 0.08 0.37
N 2,883 3433 3,948 4,038 4371 82%  51.6% 036 0.43 0.49 0.49 053 0.04 0.17
e 14,381 15,754 17,479 17,933 18,889  53%  31.3% 106 1.16 1.27 1.28 133 005 0.27
EHE 32,313 33,459 36,261 39,564 41435  47%  282% 353 364 3.91 417 452 0.35 0.99
Bt 1,834 2,036 2258 2,311 2,537 98%  383% 052 0.54 0.58 0.58 060 002 0.08
Hitb 47 48 44 45 31 31.1% -34.0% 054 0.62 0.62 0.70 0.54 -0.16 0.00
B 71,660 75,599 81,325 82,495 89,361 89%  254% 1.1 1.18 1.27 1.26 1.33 0.07 0.22
BHEOE BHRERRE (BAT) B (%)
1Q24 2Q24 3Q24 4Q24 1925 QoQ Yo¥ 1Q24 2Q24 3Q24 4Q24 1Q25 QoQ  Yo¥
NEIHT 26,285 29,578 24,696 24 375 30,811 26.4% 17.2% 1.05 1.19 0.99 0.94 1.1 0.17 0.06
SEGH 0 0 0 0 0 na na 0.00 0.00 0.00 0.00 0.00 0.00 0.00
BENR 51,856 55,779 60,053 62,291 61,678 1.0%  18.9% 1.5 1.61 1.7 1.74 1.72 -0.02 0.21
1M 5,589 6,313 6,873 8,016 8,484 5.8% 51.8% 0.71 0.78 0.84 097 1.02 0.05 031
iceis! 8,159 9,443 11,161 11,383 12,131 6.6% 48.7% 0.60 0.69 0.81 081 0.86 0.05 0.26
EHE 32,384 33,893 35,818 36,663 33,916 -7.5% 4.7% 353 3.69 3.86 3.87 3.70 -0.17 0.17
hi=E-ind 4598 5,022 5112 5,192 6,144 18.3% 336% 1.30 1.33 1.31 1.31 1.46 0.15 0.16
Hith 1,126 1,108 1,089 1,037 1,003 -3.3% -10.9% 12.94 14.25 15.26 16.20 17.32 1.12 438
B8 78,141 85,357 84,749 86,666 92,489 6.7% 18.4% 1.21 1.33 1.32 1.32 1.37 0.05 0.16
HHFH: LAl IR, FIEER
E%4: BERITEEERS AUMIER
4Q22 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
FEZPH (BF) 18,400 19,700 19,900 20,200 20,600 21,000 21,200
YoY 6.4% 7.1% 6.4% 6.3% 6.2% 6.6% 6.5%
BEM=P# (BF) 17,986 19,236 19,413 19,700 20,093 20,476 20,653
YoY 6.2% 7.0% 6.3% 6.2% 6.1% 6.4% 6.4%
SEERULEEFE (BF) 4143 464.1 486.9 499.6 506.6 523.6 547.5
YoY 12.8% 12.0% 12.5% 12.5% 711.8% 12.8% 12.4%
ATEPE (BF) 13.48 14.88 15.32 15.84 15.96 16.91 17.66
YoY 710.4% 710.4% 710.5% 10.7% 92% 13.6% 15.3%
FEAUM (1Z3T) 121,230 133,211 138,572 142,031 143,449 149,267 155,683
YoY 127% 9.9% 10.5% 10.6% 97% 12.1% 12.3%
SRR EAUM (1Z275) 98,666 108,197 112,431 115,804 117,017 122,243 na
YoY 11.7% 97% 710.3% 710.6% 97% 13.0% na
FATTAUM (1Z7T) 37,924 na na na na na na
YoY 11.7% na na na na na na
Hitz=RFYAUM ( BIT) 1.25 1.30 1.35 1.33 1.32 1.32 na
YoY 710.5% 3.7% 4.9% 42% 3.1% 1.5% na
SRR EFYAUM (B7T) 238 233 231 232 231 233 na
YoY -1.0% 2.1% -1.9% -1.7% -1.9% 01% na
FATTPIIAUM ( B7T) 2,813 na na na na na na
YoY 1.2% na na na na na na

TR AR, PlEER
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{Z7T 1Q23 1H23 9M23 2023 1Q24 1H24 9M24 2024 1Q25
FEER 33 60 87 115 31 59 81 108 26
YoY 2.6% -5.1% -8.1% -7.9% -6.3% -2.6% -6.2% -6.3% -16.6%
MEEE 91 169 240 285 61 114 174 202 68
YoY -13.3% -10.2% -6.0% -7.9% -32.6% -32.5% -27.6% -29.1% 10.5%
ez IN 14 26 40 54 17 36 59 75 24
YoY -23.5% -25.9% -24.3% -18.4% 25.8% 40.4% 47.4% 38.6% 39.5%
REERRN 15 29 41 52 10 21 30 44 13
YoY -11.8% -17.8% -22.8% -21.5% -32.7% -25.4% -26.5% -14.3% 27.7%
HRIREFETTRIMEA 9 17 25 32 6 11 17 21 8
YoY -29.8% -25.5% -22.1% -19.4% -32.5% -37.5% -31.4% -34.2% 32.5%
EBRBG N 51 93 126 136 25 40 57 58 18
YoY -7.2% 3.1% 16.9% 9.3% -50.3% -57.3% -54.6% -57.3% -27.7%
HIEBESRZZWAN 2 4 6 7 2 5 8 3 4
= 14 29 41 53 12 25 37 49 13
AMESEWA ST 139 258 369 453 105 198 292 358 107
YoV -10% -9% -7% -8% -25% -23% -21% -21% 2%
e
LEWHE 15% 14% 14% 13% 12% 11% 12% 11% 13%
B FLEFINAEE 55% 55% 55% 54% 52% 52% 52% 50% 54%
A FLEFWNALEE 51% 50% 50% 49% 47% 46% 47% 44% 49%
BRI AFIYTIR, PIEE P
’—
El%k6: BERIT1Q25 &k
Income statement Ri#% (BT, RMB mn) 1024 2Q24 3024 4024 1025 QoQ YoY 2023 2024 YoY
Net interest income J$FSULA 52,000 52,449 52,849 53,979 52,996 -1.8% 1.9% 214,669 211,277 1.6%
Non-interest incame JEFBIELA 34417 34,079 26,915 30,800 30,755 0.1%  -10.6% 124,454 126,211 1.4%
Net fee income HFFILELIN 20,204 18,124 17,374 16,392 19,696 20.2% -2.5% 84,108 72,094/ 14.3%
Operating income LKA 86,417 26,528 79,784 84,779 83,751 2% 34% 339,123 337,488 -0.5%
Operating expenses b7 H (26,965) (29,380) (25,827) (35,478) (26,852) 24.9% -1.2% (120,991)  (117.650) 2.8%
Taxes and surcharges El#& R0 (728) (779) (711) (732) (805) 10.0% 10 6% (2,963) (2.950), 0.4%
PPOP (RENE LA 59,452 57,148 53,037 48,301 57,089 15.8% -4.0% 218,132 219,838 0.8%
Impairment losses on assets ¥ F<{ERE (14,267) (12,669) (9,421) (4,462) (12,837)| 187.7%  -10.0%) (41,468) (40,819) 1.6%
Loan impairment charges RIaIHHEAUR ERSE (13,271) (12,162) (10,837) (7.338) (13,630) 85.7% 2.7%) (46,635) (43,608) 6.5%
Operating profit ZF ;@ 45185 44 479 44,516 44,839 44262 1.3% -2.0%) 176,663 179,019| 1.3%
Other operating income/(expense), net Zlk A HEn 3 (28) (83) (281) (20) 92.3%  -766.7% (45) (367) T15.6%
Profit before taxation FEEE 45188 44 453 44 433 44 578 44 242 0.8% -2 1% 176,618 178,652 12%
Income tax FiT{GE#A (6.745) (7.516) (5.773) (8.058) (6.729) -257%  -03%|  (28612)  (29,093) 1.7%
Net profit ;B3 38,442 36,937 38,660 35,520 37,513 5.6% -2.4% 148,006 149,559 1.0%
Minority interest /EigRITAE (365) (271) (218) (313) (227) 27.5%  -37.8% (1,404) (1,168), -16.8%
NPAT HEBRASHE 38,077 36,666 38,441 35,207 37,286 5.9% -2.1%) 146,602 148,391 1.2%
AT1 shareholders {£5CAGEEE 0 1,975 1] 3,606 o na naj 4,558 5,581 22.4%
NPAT-ordinary HERIR AR 38,077 34,601 38,441 31,601 37,286 18.0% -2.1% 142,044 142,810, 0.5%
Balance sheet S~ R{E% (557, RMB mn) 1024 2024 3Q24 4Q24 1Q25/ QoQ YoY 2023 2024 YoY
Total loans B30T 6,815,827 6,747,804 6,758,751 6,888,315 7,125,479 3.4% 45%| 6,508,865 6,888,315 5.8%
Total deposits FERUEET 8,440,100 8,662,886 8,732,681 9,096,587 9,319,462 2.5% 104%| 8,155438 9,096,587 11.5%
NPLs FRE3REA 62,630 63,427 63,557 65,610 66,743 1.7% 6.6% 61,579 65,610 6.5%
Lean provisions BHSRIRA R 273,580 275,539 274,662 270,301 273,666 1.2% 0.0% 269,534 270,301 0.3%
Total assets BP0 11520226 11,574,783 11,654,763 12,152,036 12,520,792 3.1% 8.8%| 11028483 12,152,036 10.2%
Total liabilitis &gl 10,394,735 10,457,758 10,495,128 10,918,561 11,275,928 3.3% 85%| 9,942,754 10,918,561 9.8%
Equity attributable to parent company B4 EFFE S 1,118,965 1,110,213 1,182,527 2 1,248,207 16% 11.4%| 1,076,370 1,228,014 13.9%
Other equity instruments {25837 St 150,446 150,446 150,446 180,446 na na 150,446 180,446/ 19.9%
Interest eamning assets (avg. balance) iS4 Q%= 10,362,883 10,617,163 10,672,682 11,264,198 1.6% 8.7%| 9,987,796 10,685,141 7.0%
Per share data (Yuan) SES5IE (%)
Shares THEEE (EH7HER) 25220 25220 25,220 25,220 25,220 0.0% 0.0%) 25,220 25,220 0.0%
EPS 151 1.38 1.52 125 148  180%  -2.1% 5.63 566 0.5%
BVPS 38.40 38.08 39.73 41.46 4226 19%  10.0% 38.71 41.46 12.9%
DPS 0.00 0.00 0.00 2.00 0.00 na na 1.97 2.00 1.4%
PPOP/sh 236 227 214 195 226 15.8% -4 0% 8.65 8.72] 0.8%
Main EWIRIF (%) 1024 2024 3Q24 4Q24 1Q25] QoQ YoY 2023 2024 YoY
ROA 1.36% 1.28% 1.33% 1.19% 1.22% 0.0pct -0.1pct, 1.39% 1.28% -0.1pct
ROE 16.08% 14.39% 15.68% 12.35% 14.13%)| 1.8pct -2.0pct 16.22% 14.49% -1.7pct
NIM B8 2.02% 1.99% 1.97% 1.94% 1.91% -3bps  -11bps| 2.15% 1.98% -17bps
Cost-to-income ratio FEEIALL 30.36% 33.05% 31.49% 40.98% 30.86%| -10.1pct 0.5pet! 34.80% 33.98% -0.8pct
Effective tax rate HHFTEHE 14.93% 16.91% 12.99% 20.32% 1521%| -5.1pct  0.3pet] 16.20% 16.28% 0.1pet
LDR 177t 80.76% 77.89% 77.40% 75.72% 76.46% 0.7pct  -4.3pct 79.81% 75.72%, -4 1pct
NPL ratio AR 0.92% 0.94% 0.94% 0.95% 0.94%| -1bps 2bps 0.95% 0.95%, 1bps
Provision coverage ratio (Sl EE 436.82% 434.42% 432.15% 411.98% 410.03%| -2.0pct” -26 8pet 437.70% 411.98%|  -25.7pct
Provision ratio $5H, 401% 4.08% 4.06% 3.92% 3.84% -8bps  -17bps| 4.14% 3.92%| -22bps
Credit cost (ERIREZE 0.20% 0.18% 0.16% 0.11% 0.19%| obps Obps 0.74% 0.65%, -abps
Non-interest income/operating income JEEUKLA AL 39.83% 39.38% 33.74% 36.33% 36.72%| O4pct  -3.1pet 36.70% 37.40% 0.7pet
Net fee income/operating income /&AL FILA SHE 23.38% 2095% 21.78% 19.33% 23 52%| 42pct  0.1pet 24.80% 21.36%! -3.4pct
Core tier 1 CAR f—REAFLER 14.07% 13.86% 14.73% 14.86% 14.86%, 0.0pct  08pet 13.73% 14.86% 1.1pct
Tier 1 CAR —REFFEEER 16.30% 16.08% 16.99% 17.48% 17.43% 0.0pet 1.1pet 16.01% 17.48% 1.5pct
CAR BAFEER 18.20% 17.95% 18.67% 19.05% 19.06%, 0.0pct  08pct 17.88% 19.05%, 1.2pct
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1FLEIEE (%)
Income statement Fif##%& ( ®/7% ., RMB mn) 2023 2025E 2026E 2027E 2024 2025E
Net interest income JEFIEUIN 214,669 211,277 214,511 225451 237,244 -1.6% -1.6% 1.5% 5.1% 5.2%
Non-interest income JEFISUIA 124,454 126,211 119,900 116,303 112,814 -1.7% 14%  -50%  -3.0%  -3.0%
Net fee income EFLEZRUIN 84,108 72,004 68,489 71,914 75,509 -10.8%  -14.3% -5.0% 5.0% 5.0%
Operating income ZAVITA 339,123 337,488 334,412 341,755 350,058 -1.6%  -05%  -0.9% 2.2% 2.4%
Operating expenses ZrEH -120,991  -117,650 -120,003 -123,603 -127,311| -0.9%  -2.8% 2.0% 3.0% 3.0%
Taxes and surcharges EM#L -2,963 -2,950 -2,843 -2,905 -2,975 -1.4% -0.4% -3.6% 2.2% 2.4%
PPOP $R&RIZE VA 218,132 219,838 214,409 218,152  222,747| -2.1% 0.8%  -2.5% 1.7% 2.1%
Impairment losses on assets BEF=R{ER%K -41,469  -40,819 -36,430 35,833 -34,989| -28.0%  -1.6% -10.8%  -16% = -2.4%
Loan impairment charges t¥5RiR{ERSE -46,635  -43,608 -41,450 45,874  -48,041 33%  -65%  -49%  10.7% 4.7%
Operating profit ELFiE 176,663 179,019 177,979 182,319 187,759 7.0% 1.3% -0.6% 2.4% 3.0%
Other operating income/(expense), net BN S 5R -45 -367 -385 -405 -425 4.7%  715.6% 5.0% 5.0% 5.0%
Profit before taxation Fi@EE 176,618 178,652 177,593 181,914 187,334 7.0% 12%  -0.6% 2.4% 3.0%
Income tax F{S# 28,612  -29,093  -25751  -26,378  -27,163| 10.8% 17%  -11.5% 2.4% 3.0%
Net profit i#FliE 148,006 149,559 151,842 155536 160,170 6.3% 1.0% 1.5% 2.4% 3.0%
Minority interest /DEBRIRINES -1,404 -1,168 -1,226 -1,288 -1,352 9.5%  -16.8% 5.0% 5.0% 5.0%
NPAT JARBRE$FiE 146,602 148,391 150,616 154,249 158,818 6.2% 1.2% 1.5% 2.4% 3.0%
AT1 shareholders {ft5EARARE 4,558 5,581 5,581 5,581 5581 -13.0%  22.4% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders EiBIRERARFFIiE 142,044 142,810 145,035 148,668 153,237 7.0% 0.5% 1.6% 2.5% 3.1%
Balance sheet FFEfafE® (HH7T, RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
Total loans H¥EREER 6,508,865 6,888,315 7,404,939 7,886,260 8,398,867 7.6% 5.8% 7.5% 6.5% 6.5%
Total deposits FF2REER 8,155,438 9,096,587 9,751,541 10,434,149 11,164,540 8.2%  11.5% 7.2% 7.0% 7.0%
NPLs RREFRRER 61,579 65,610 69,898 74,485 79,371 6.2% 6.5% 6.5% 6.6% 6.6%
Loan provisions BYaRIRA R 269,534 270,301 287,453 307,332 327,688 3.1% 0.3% 6.3% 6.9% 6.6%
Total assets &=l 11,028,483 12,152,036 13,012,826 13,947,504 14,959,260 8.8%  10.2% 7.1% 7.2% 7.3%
Total liabilitis SR 9,942,754 10,918,561 11,648,183 12,430,954 13,268,044 8.3% 9.8% 6.7% 6.7% 6.7%
Equity attributable to parent company BATFE&EMNE 1,076,370 1,226,014 1,356,809 1,508,324 1,682,579| 13.8%  13.9%  10.7%  11.2%  11.6%
Other equity instruments {ft5cBR & ELfth 150,446 180,446 180,446 180,446 180,446 24.9%  19.9% 0.0% 0.0% 0.0%

Interest earning assets (avg. balance) S4B A= 9,987,796 10,686,141 11,434,165 12,302,260 13,170,740 10.0% 7.0% 7.0% 7.6% 7.1%

Per share data (Yuan) fERREHR (7T )

Shares EiEARARA ( EHRR) 25,220 25,220 25,220 25,220 25,220 0.0% 0.0% 0.0% 0.0% 0.0%
EPS 5.63 5.66 5.75 5.89 6.08 7.0% 0.5% 1.6% 2.5% 3.1%
BVPS 36.71 41.46 46.64 52.65 59.56| 12.2%  12.9%  12.5%  12.9%  13.1%
DPS 1.97 2.00 2.03 2.08 2.15|  13.5% 1.4% 1.6% 2.5% 3.1%
PPOP/sh 8.65 8.72 8.50 8.65 8.83]  -2.1% 0.8%  -2.5% 1.7% 2.1%
Main indicatorsEZHEIE (%) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
ROA 1.40% 1.29% 1.21% 1.15% 1.11%| -0.04% -0.11% -0.08% -0.05%  -0.05%
ROE 16.22% 14.49% 13.05% 11.87% 10.83%| -0.83% -1.74% -1.43% -1.18%  -1.04%
NIM @82 2.15% 1.98% 1.88% 1.83% 1.80%| -0.25% -0.17% -0.10% -0.04%  -0.03%
Cost-to-income ratio FEZAUIALL 34.80%  33.99%  35.03% 35.32%  35.52%| 0.27% -0.82%  1.05%  0.28%  0.20%
Effective tax rate 3SR 16.20% 16.28% 14.50% 14.50% 14.50%| 0.56%  0.08% -1.78%  0.00%  0.00%
LDR £¥77LE 79.81%  75.72%  75.94% 75.58% 75.23%| -0.49%  -4.09%  0.21% -0.35%  -0.35%
NPL ratio AR 0.95% 0.95% 0.94% 0.94% 0.95%| -0.01%  0.01% -0.01%  0.00%  0.00%
Provision coverage ratio {hEZEE% 437.70%  411.98%  411.25%  412.61%  412.86%| -13.09% -25.72% -0.74%  1.36%  0.25%
Provision ratio 3£ 5Lt 4.14% 3.92% 3.88% 3.90% 3.90%| -0.18%  -0.22%  -0.04%  0.02%  0.00%
Credit cost (SRR 0.74% 0.65% 0.58% 0.60% 0.59%| -0.03% -0.09% -0.07%  0.02%  -0.01%
Non-interest income/operating income JERUA LY 36.70% 37.40% 35.85% 34.03% 32.23% 0.00% 0.70%  -1.54% -1.82% -1.80%
Net fee income/operating income &34 (5L 24.80% 21.36% 20.48% 21.04% 21.57%| -2.54% -3.44% -0.88%  0.56%  0.53%
Core tier 1 CAR #Z— R BRRER 13.73% 14.86% 15.24% 15.25% 15.28%| 0.05%  1.13%  0.39%  0.00%  0.03%
Tier 1 CAR —RAFRTEER 16.01% 17.48% 17.57% 17.31% 17.11%| 0.26%  1.47%  0.09% -0.26%  -0.20%
CAR BAFEEHE 17.88% 19.05% 18.65% 18.39% 18.20%| 0.11%  1.17% -0.40% -0.26%  -0.20%
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