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Income statement Fi#% (57T, RMB mn) 1Q24 2024 3Q24 4024 1Q25 QoQ YoY 2023 2024 YoY
Net interest income 1&F| SHA 37,242 37,649 36,696 36,520 37,722 3.3% 1.3% 146,503 148,107 1.1%
Non-interest income JEFIBUMN 20,509 17,643 14,478 11,489 17,961 56.3% -12.4% 64,328 64,119 -0.3%
Net fee income JEFLLHUT A 6,198 6,547 6,602 4,749 6,727 41.7% 8.5% 27,755 24,096 -13.2%
Operating income ELITA 57,751 55,292 51,174 48,009 55,683 16.0% -3.6% 210,831 212,226 0.7%
Operating expenses Z/ ¥t (14,211)  (15864)  (15429)  (19,536)  (14,042) -281%  -12%| (65513)  (64,840)  -1.0%
Taxes and surcharges ZdVEE R M0 (553) (595) (519) (562) (557) -0.9% 0.7% (2,319) (2,229) -3.9%
PPOP #EmEIELFE 43,540 39,628 35,745 28,473 41,641 46.2% -4.4% 145,318 147,386 1.4%
Impairment losses on assets &= R{ER% (16,056) (18,248) (13,399) (12,486) (14,227) 13.9% -11.4% (61,178) (60,189) -1.6%
Loan impairment charges B9aRFIEFTRERE (16,050) (9,465) (13,399) (12,699) (14,227) 12.0% -11.4% (67,103) (51,613) -23.1%
Operating profit EMPFIE 27,484 21,380 22,346 15,987 27,414 71.5% -0.3% 84,140 87,197 3.6%
Other operating income/(expense), net EnlbMESE IS8R 47 31 31 (186) 51| -127.4% 8.5% 189 (77)| -140.7%
Profit before taxation FjERE0 27,531 21,411 22,377 15,801 27,465 73.8% -0.2% 84,329 87,120 3.3%
Income tax F{BRIZEE (3242)  (2,669)  (2438)  (1,280)  (3,527)| 175.5% 8.8% (6,675) (9,629)  44.3%
Net profit jgFiE 24,289 18,742 19,939 14,521 23,938 64.9% 4% 77,654 77,491 0.2%
Minority interest ¥{IRINES 47 (29) 17 (321) (142)  -55.8%  -402.1% (538) (286)|  -46.8%
NPAT HERR%FRISFE 24,336 18,713 19,956 14,200 23,796 67.6% -2.2% 77,116 77,205 0.1%

AT1 shareholders {£5cARAZE 0 2,793 0 1,419 0 na na 4,212 4212 0.0%
NPAT-ordinary shareholders EiEARRR%SFiE 24,336 15,920 19,956 12,781 23,796 86.2% -2.2% 72,904 72,993 0.1%
Balance sheet &/ f{f#% (EHT. RMB mn) 1Q24 2Q24 3Q24 4Q24 1Q25 QoQ YoY 2023 2024 YoY|
Total loans HFUREN 5,647,262 5669,093 5741603 5736610 5815387 1.4% 4.8%| 5460935 5,736,610 5.0%
Total deposits FFLER 5,103,789 5385981 5,425,017 5532333 5,627,965 1.7% 10.3%| 5,137,073 5,532,333 T.7%
NPLs AR EFARE 59,420 61,018 62,118 61,477 62,831 2.2% 5.7% 58,491 61,477 5.1%
Loan provisions G¥RAHEE 145,884 145,110 145,069 146,183 146,661 0.3% 0.5% 143,426 146,183 1.9%
Total assets =2 &0 10,257,255 10,350,090 10,307,428 10,507,898 10,631,299 1.2% 3.6%| 10,158,326 10,507,898 3.4%
Total liabilitis fa{feE 9,424,077 9,491,228 9,427,894 9,614,287 9,715,600 1.1% 3.1%| 9,350,607 9,614,287 2.8%
Equity attributable to parent company £/ EIFFE &S 821,728 847,463 868,153 881,908 903,871 2.5% 10.0% 796,224 881,908 10.8%
Other equity instruments {555 Efth 85,802 115,776 115,776 115,802 115,802 0.0% 35.0% 85,802 115,802 35.0%
Interest earning assets (avg. balance) Y4 RE~ 9,073,452 9,256,664 9,191672 9628101 9,421,755 -2.1% 3.8%| 8688173 9,210,951 6.0%

Per share data (Yuan) 88848 (7T)

Shares @A (HHHR) 20,774 20,774 20,774 20,774 20,774 0.0% 0.0% 20,774 20,774 0.0%
EPS 1.17 0.77 0.96 0.62 1.15 86.2% -2.2% 3.51 3.51 0.1%
BVPS 35.43 3522 36.22 36.88 37.94 2.9% 7.1% 34.35 36.88 7.4%
DPS 0.00 0.00 0.00 1.06 0.00 na na 1.04 1.06 1.9%
PPOP/sh 2.10 1.91 1.72 1.37 2.00 46.2% -4.4% 7.00 7.09 1.4%
Main indicatorsEBIBIF (%) 1Q24 2Q24 3Q24 4024 1Q25 QoQ YoY 2023 2024 YoY
ROA 0.95% 0.73% 0.77% 0.56% 0.91% 0.3pct 0.0pct 0.80% 0.75% 0.0pct
ROE 13.46% 8.68% 10.76% 6.73% 12.25% 5.5pct  -1.2pct] 10.64% 9.89%| -0.7pct
NIM BE=E 1.64% 1.63% 1.60% 1.52% 1.60% 8bps -4bps 1.69% 1.61% -8bps
Cost-to-income ratio RZAIIALL 23.65% 27.25% 29.14% 39.52% 24.22%| -15.3pct 0.6pct 29.97% 29.49%|  -0.5pct
Effective tax rate B FF{SRIEE 11.78% 12.47% 10.90% 8.10% 12.84% 4. 7pct 1.1pct 7.92% 11.05% 3.1pct
LDR %3t 108.69% 105.26% 105.84% 103.69% 103.33% -0.4pct -5.4pct 106.30% 103.69% -2.6pct
NPL ratio RREE 1.07% 1.08% 1.08% 1.07% 1.08% 1bps 1bps 1.07% 1.07% Qbps
Provision coverage ratio JEREEER 24551%  237.82% 233.54%  237.78%  233.42% -4.4pct -12.1pct 245.21% 237.78% -7.4pct
Provision ratio #&53tt, 2.63% 2.56% 2.53% 2.55% 2.52% -3bps  -11bps 2.63% 2.55% -8bps
Credit cost (SAEE 0.29% 0.17% 0.23% 0.22% 0.25% 3bps -5bps 1.29% 0.92% -36bps
Non-interest income/operating income JEEM A GEE 35.51% 31.91% 28.29% 23.93% 32.26% 8.3pct -3.3pct 30.51% 30.21% -0.3pct
Net fee income/operating income #F4EERUITA SLE 10.73% 11.84% 12.90% 9.89% 12.08% 2.2pct 1.3pct 13.16% 11.35% -1.8pct
Core tier 1 CAR & —REBEFHEE 9.52% 9.48% 9.70% 9.75% 9.60% -0.1pct 0.1pct 9.76% 9.75% 0.0pct
Tier 1 CAR —REFRFTEE 10.64% 10.98% 11.20% 11.23% 11.02% -0.2pct 0.4pct 10.93% 11.23% 0.3pct
CAR A FEE 13.70%  14.44%  1427%  14.28%  13.97%| -0.3pct  0.3pct 14.13% 14.28%  0.2pct
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Income statement ¥i3% (EHJ7. RMB mn) 2024 2025E 2026E 2027E 2024  2025E  2026E  2027E
Net interest income ;&FISUTA 148,107 152,570 157,251 161,740 1.1% 3.0% 3.1% 2.9%
Non-interest income JEFISITA 64,119 59,631 61,420 64,491 -0.3% -7.0% 3.0% 5.0%
Net fee income JEFLEFHUITAN 24,096 26,506 29,156 32,072 | -13.2% 10.0% 10.0% 10.0%
Operating income EFIEA 212,226 212,201 218,670 226,231 0.7% 0.0% 3.0% 3.5%
Operating expenses =il¥%H (64,840) (62,895) (62,266) (61,643)| -1.0% -3.0% -1.0% -1.0%
Taxes and surcharges El# (2,229) (2,452) (2,697) (2,967)| -3.9%  10.0%  10.0%  10.0%
PPOP E&RT=FE 147,386 149,306 156,404 164,588 1.4% 1.3% 4.8% 5.2%
Impairment losses on assets & H{EIRE (60,189) (62,936) (67,715) (73,279) -1.6% 4.6% 7.6% 8.2%
Loan impairment charges ByaRiRi{ERsE (51,613) (54,360) (56,995) (60,415)| -23.1% 5.3% 4.8% 6.0%
Operating profit ZJLFi 87,197 86,370 88,689 91,309 3.6% -0.9% 2.7% 3.0%
Other operating income/(expense), net oM %57 (77) (92) (111) (133)| -140.7%  20.0%  20.0%  20.0%
Profit before taxation 5 87,120 86,277 88,578 91,175 3.3% -1.0% 2.7% 2.9%
Income tax FriSH (9,629) (8,628) (8,858) (9,118)| 44.3%  -10.4% 2.7% 2.9%
Net profit ;33 77,491 77,650 79,720 82,058 -0.2% 0.2% 2.7% 2.9%
Minority interest /DARBRZRINES (286) (300) (315) (331)| -46.8% 5.0% 5.0% 5.0%
NPAT I3EBE 5 SFiE 77,205 77,349 79,405 81,727 0.1% 0.2% 2.7% 2.9%
AT1 shareholders {£5CA8REE. 4,212 4,212 4212 4,212 0.0% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders EiEBRARASFE 72,993 73,137 75,193 77,515 0.1% 0.2% 2.8% 3.1%
Balance sheet F/=fif&% (BA7T, RMB mn) 2024 2025E 2026E 2027E 2024  2025E  2026E  2027E
Total loans HEREET 5,736,610 6,080,807 6445655 6,832,394 5.0% 6.0% 6.0% 6.0%
Total deposits FREER 5532333 5919596 6,333,968 6,777,346 7.7% 7.0% 7.0% 7.0%
NPLs RREESE 61,477 66,795 72,432 78,407 51% 8.7% 8.4% 8.2%
Loan provisions BYFiiRS5/ES 146,183 159,182 172,335 186,277 1.9% 8.9% 8.3% 8.1%
Total assets =& 10,507,898 11,088,403 11,711,745 12,381,318 3.4% 5.5% 5.6% 5.7%
Total liabilitis FaffE&ER 9,614,287 10,113,396 10,643,747 11,207,415 2.8% 5.2% 5.2% 5.3%
Equity attributable to parent company AT SN 881,908 962,134 1,053,837 1,158,326 10.8% 9.1% 9.5% 9.9%
Other equity instruments {£5cRz R Eith 115,802 115,802 115,802 115,802 35.0% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) ¥4 B&F= 9,210,951 9,601,715 10,147,917 10,710,341 6.0% 4.2% 57% 5.5%
Per share data (Yuan) EEREIE (5T)
Shares Zi@BRA (B5HR) 20,774 20,774 20,774 20,774 0.0% 0.0% 0.0% 0.0%
EPS 3.51 3.52 3.62 373 0.1% 0.2% 2.8% 3.1%
BVPS 36.88 42.18 46.60 51.63 78%  144%  105%  10.8%
DPS 1.06 1.12 1.15 1.19 1.9% 6.0% 2.7% 2.9%
PPOP/sh 7.09 7.19 7.53 7.92 1.4% 1.3% 4.8% 5.2%
Main indicatorsEEET (%) 2024 2025E 2026E 2027E 2024  2025E  2026E  2027E
ROA 0.75% 0.72% 0.70% 0.68%| -0.05% -0.03% -0.02% -0.02%
ROE 9.89% 9.07% 8.43% 7.83%| -0.75% -0.82% -0.64% -0.60%
NIM ;REE 1.61% 1.59% 1.55% 151%| -0.08% -0.02% -0.04%  -0.04%
Cost-to-income ratio FEARUIALL 29.50% 28.48% 27.24% 25.04%| -0.47% -1.02% -1.24%  -1.30%
Effective tax rate SXFT{ERIZR 11.05% 10.00% 10.00% 10.00%| 3.14% -1.05%  0.00%  0.00%
LDR £¥zLY 103.69% 102.72% 101.76% 100.81%| -2.61% -0.97% -0.96% -0.95%
NPL ratio AR 1.07% 1.10% 1.12% 1.15%| 0.00%  0.03%  0.03%  0.02%
Provision coverage ratio IS EE=E 237.78% 238.32% 237.93% 237.58%| -7.43%  0.53% -0.39% -0.35%
Provision ratio #253tt 2.55% 2.62% 267% 2.73%| -0.08%  0.07%  0.06%  0.05%
Credit cost {SRRE 0.92% 0.92% 0.91% 0.91%| -0.36%  000% -0.01%  0.00%
Non-interest income/operating income JESUA SEE 30.21% 28 10% 28.09% 2851%| -0.30% -2.11% -0.01% 0.42%
Net fee income/operating income J&FEEZRIT N (SLE 11.35% 12.49% 13.33% 14.18%| -1.81% 1.14%  0.84%  0.84%
Core tier 1 CAR By —REARFEE 9.75% 9.85% 9.98% 10.14%| -0.01%  0.11% 0.13%  0.15%
Tier 1 CAR —REBAFEZE 11.23% 11.19% 11.20% 11.25%| 0.29% -0.04%  0.02%  0.05%
CAR BATERE 14.28% 14.02% 13.88% 13.77%| 0.15%  -0.25% -0.14% -0.11%
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