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2023A 2024A 2025E 2026E 2027E
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BN (AT 35,016 38,381 39,377 40,944 43,257
== N 1 %7

RPN i 6.3% 9.6% 2.6% 4.0% 5.6%
HBREFIE (A ) 14,383 16,983 19,538 21,971 24,712

y o /. %7
VA BRI KA 23.2% 18.1% 15.0% 12.5% 12.5%
EPS (Jo) 231 2.74 2.60 2.94 3.32
BWPS (J©) 15.90 18.03 1859 20.48 22.65
PE 73 6.1 6.5 5.7 5.1
PB 1.06 0.93 091 0.82 0.74
52l st = e
ERKIF: Wind, A a]EIR, F1EER
5 K 4=
BEsR2: BN SRIT 1H25 Ak SRR

Income statement Fif#%% ( HT . RMB mn ) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 QoQ YoY 1H24 2H24 1H25 HoH YoY
Operating income ZMHIA 9,761 9,579 9,155 9,887 9,978 10,115 1.4% 5.6% 19,340 19,042 20,093 5.5% 3.9%
Operating profit E\FIiE 5741 5,638 4,469 3,412 6,838 6,530 -4.5%  15.8% 11,378 7,881 13,368 69.6% 17.5%)
Other operating income/(expense), net EVIMNESTISER @) 2 ) (21) 11 8) na na| 5) (28) 3| -1107%  -159.4%
Profit before taxation FIEER 5,734 5,639 4,462 3,391 6,849 6,522 -48%  15.7% 11,373 7,853 13,371 70.3% 17.6%
NPAT ARRRES7iE 5,133 4,863 3,873 3113 6,021 5,641 -6.3%  16.0% 9,996 6,986 11,662 66.9% 16.7%
Balance sheet &F=f{f#E ( EH . RMB mn ) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 QoQ YoY| 1H24 2H24 1H25 HoH YoY]
Total loans SRR 870,780 901,333 910,167 937,499 995196 1,009,418 14%  12.0%| 901,333 937,499 1,009,418 7.7% 12.0%
Total deposits FZaR/EER 1,113,699 1,151,670 1,176,880 1,272,551 1,348,779 1,338,282 0.8%  16.2%| 1,151,670 1,272,551 1,338,282 5.2% 16.2%
NPLs RREARE 6,634 6,851 6,906 7,125 7,582 7,672 12%  12.0% 6,851 7125 7,672 7.7% 12.0%
Loan provisions BYsXIRSIES 36,567 37,348 37,517 38,578 40,189 39,960 -0.6% 7.0% 37,348 38,578 39,960 3.6% 7.0%
Total assets &P 1,917,305 1,984,814 2,017,781 2,112,356 2,222,216 2,235,595 0.6%  12.6%| 1,984,814 2,112,356 2,235595 5.8% 12.6%
Total liabilitis T/ 1,800,562 1,855,893 1,885,092 1,976,308 2,076,294 2,075,059 -0.1%  11.8%| 1,855,893 1,976,308 2,075,059 5.0% 11.8%
Equity attributable to parent company BABFIEEMEE| 116,743 128,921 132,680 136,048 145922 160,536 10.0%  24.5%| 128921 136,048 160,536 18.0% 24.5%
Per share data (Yuan) fSR8EE (5T )

Shares ZBARIRA (EHMKR ) 5,930 5,930 5,930 6,049 6,312 7,241 147%  22.1% 5,930 6,049 7,241 19.7% 22.1%
EPS 0.82 0.82 0.65 0.45 0.94 081 -138%  -12% 1.64 1.09 175 60.6% 6.9%
BVPS 16.82 17.19 17.83 18.03 18.37 18.03 -1.8% 4.9% 17.19 18.03 18.03 0.0% 4.9%
Main indicatorsEZEHEHIR (%) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 QoQ YoY 1H24 2H24 1H25 HoH YoY|
ROE 19.98%  19.29%  14.92%  10.10%  20.39%  16.32%| -4lpct -3.0pct| 19.79%  12.48%  19.00% 6.5pct  -0.8pct
LDR £¥77tt 78.19%  78.26%  77.34%  73.67%  73.78%  7543%| 16pct  -2.8pct|  78.26%  73.67%  75.43% 18pct  -2.8pct
NPL ratio AR 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% Obps Obps 0.76% 0.76% 0.76% Obps Obps
Provision coverage ratio }REEEE 551.23%  545.17%  543.25%  541.45%  530.07% = 520.89% -9.2pct  -24.3pct| 545.17%  541.45%  520.89% -20.6pct -24.3pct|
Provision ratio &3t 4.20% 4.14% 4.12% 4.11% 4.04% 3.95%|  -9bps  -19bps 4.14% 4.11% 3.95%|  -16bps  -19bps
Core tier 1 CAR #ZIL—RERFTER 8.46% 8.63% 8.76% 8.85% 9.01% 9.74% 0.7pct 1.1pct] 8.63% 8.85% 9.74% 0.9pct 1.1pct]
CAR BARER 1270%  12.87%  13.78%  13.80%  14.05%  14.64%| 0.6pct  18pct| 12.87%  13.80%  14.64% 0.8pct 1.8pct
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AARE N PEERTE . REFEEFE PRV, ARFHUR/EA NG UAERIE R R 8. &) RATES | AR S 2 iiak
WA, TIAEMIARZE P EEE TR I . D ABGLSEREART G, Bk, SHIELE] AR S S W, bl
f, EEHELI.

FIEERIESHRE R FiEEE (ERR
e[ L %I it

TR X SPEAT 16 5B 1 B 18 I ARHT I A P 528 5T A FH DX AR b = MR —BESE RIS 2 118
2 b5 2103 % VAL M e 0 35 B

Mif: (86100 56135088 Hif:  (8621) 6882-1600 Hifi:  (86755) 8252-1369 Hifi:  (852) 3465-5600
BARN: ZERLTE PR S BARA: W PR A UL

HME4E: lizhiyao@csc.com.cn ME#6: wenggifan@csc.com.cn HE4%: caoying@csc.com.cn 4% : charleneliu@csci.hk




