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Income statement FJii## ( A7 , RMBmn ) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 QoQ YoY 1H24 2H24 1H25 HoH YoY
Net nterestincome EFIEUA 2,296 2,305 2,302 2,239 2317 2,323 0.2% 0.8% 4,602 4541 4,640 2.2% 0.8%
Non-interestincome JEFIRIIN 403 501 563 300 653 768 17.6% 53.4% 904 863 1,422 64.8%  57.3%
Netfee income BFLEZUIN 12 7 46 18 71 71 03%  869.0% 19 64 142 | 121.3%  637.8%
Operating income EAMIIN 2,700 2,806 2,864 2,539 2,971 3,091 4.1% 10.2%| 5,506 5,404 6,062 122% 10.1%|
Operating expenses Els7HH (970) (1,000) (1,023) (1,067) (1,049) (1,079) 2.9% 7.9% (1,970) (2,090) (2,128) 1.8% 8.0%
Taxes and surcharges ElEE RN (18) (15) 17 (16) 7 (16) -3.5% 10.1% (32) (33) (33) 0.3% 1.6%
PPOP ke ATE LR 1,730 1,806 1,841 1473 1,922 2,012 47%  11.4%) 3536 3313 3,934 18.7%  11.3%
Impairment losses on assets FFR{ERK (502) (844) (301) (333) (569) (924)  623% 9.5% (1,346) (635) (1494)| 1354%  11.0%
Loan impairment charges E¥RFIEASURIERA (502) (1,219) (301) (761) (569) (765) 343%  -37.3% (1,722) (1,062) (1,334)| 256%  -225%
Operating profit ZLFI5ig 1,228 962 1,539 1,139 1,352 1088 | -196%  13.0% 2,190 2,679 2,440 89%  11.4%
Other operating income/(expense), net BN S8R 0) (11) (6) 7 25 (7)| -129.3%  -30.3% (11) (13) 18 | -238.4% -262.6%
Profit before taxation FiE&ER 1,227 952 1534 1132 1,378 1,080 -21.6% 135% 2179 2,666 2,458 78%  12.8%
Income tax FTSHZEFA (201) (99) (204) (269) (213) (128) -402%  28.9% (300) (472) (341)| -278%  138%
Net profit 408 1,027 853 1,330 864 1,164 953 -182%  11.7% 1,880 2,194 2,117 35%  12.6%
Minority interest $IGHRINSE (74) (71) (89) (26) (81) (68)  -15.9% -4.1% (145) (115) (148)|  29.1% 2.2%
NPAT JABARZRSHIiE 952 782 1241 837 1,084 885 -183%  13.1% 1,734 2,079 1,969 53%  13.5%
AT1 shareholders {i5GIRERE 0 0 0 0 0 0 na na 0 0 0 na na
NPAT-ordinary shareholders SiBRRBRZRISF 952 782 1,241 837 1,084 885 -18.3%  13.1% 1,734 2,079 1,969 5.3%  13.5%
Balance sheet #7F=fffi# ( EH7 , RMBmn) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25! QoQ Yo 1H24 2H24 1H25 HoH YoY
Total loans YRR 235243 238,934 239,686 240,862 249,643 251471 0.7% 52%| 238934 240,862 251471 4.4% 52%
Total deposits TR/ 283516 282,760 284,609 286546 309,045 310,777 0.6% 9.9%| 282,760 286546 310,777 8.5% 9.9%
NPLs RRERRE 1,792 1,822 1855 1,858 1,897 1919 1.2% 5.3% 1,822 1,858 1,919 33% 53%
Loan provisions H3RIRAEHES 9,661 9,820 9,800 9,297 9,288 9,395 1.1% -4.3% 9,820 9,297 9,395 11% -4.3%
Total assets &F= /i 364,676 367,303 362,743 366582 389,015 401,227 3.1% 9.20%| 367,303 366582 401,227 9.5% 9.2%
Total liabilitis SffEER 336,440 338912 333,103 335913 357,373 369,268 3.3% 9.0%| 338912 335913 369,268 9.9% 9.0%
Equity atributable to parent company /A B &S 26,326 26,411 27,634 28,648 29,564 29,874 10%  13.1% 26411 28,648 29,874 43%  131%
Other equity instruments {t5GRR R Eft: 0 0 0 0 0 0 na na 0 0 0 na na
Interest eaming assets (avy. balance) 4L EHF 324,577 339,826 331,035 333335 355133 364,026 25% 7.1%| 336524 346410 365512 5.5% 8.6%
Per share data (Yuan) fERZ%R (5T )
Shares ZiBRIRE (B ) 2,741 3,015 3015 3,015 3,015 3316 10.0% 10.0% 3,015 3015 3316 100%  10.0%
EPS 0.32 0.26 041 0.28 0.36 023 -34.9% -9.7% 0.58 0.69 059 [ -13.9% 32%
BWPS 9.61 8.76 9.17 9.50 9.81 9.01 -8.1% 2.8% 8.76 9.50 9.01 -5.2% 2.8%
DPS 0.00 0.00 0.00 0.25 0.00 0.15 na na 0.00 0.25 015 -40.0% na
PPOP/sh 0.63 0.60 0.61 0.49 0.64 0.61 -4.8% 1.3% 1.17 1.10 1.19 7.9% 1.1%
Main indicators EEgHR (%) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 QoQ Yo 1H24 2H24 1H25 HoH YoV}
ROA 1.17% 0.93% 1.46% 0.95% 1.23% 0.96%|  -0.3pct 0.0pct] 1.07% 1.20% 1.10%| -0.lpct  0.0pct]
ROE 14.74% 11.87% 18.38%  11.90%  14.89% 11.91%|  -3.0pct 00pct|  13.40% 14.12% 13.46%| -0.7pct  0.lpct
NIM iR 2.83% 2.71% 2.78% 2.69% 2.61% 2.55% -6bps  -16bps 2.79% 2.71% 258%| -13bps  -21bps
Cost-to-income ratio FEAIIALL 35.27% 35.10% 35.15% 41.37% 34.74% 34.38% -0.4pct -0.7pct 35.18% 36.35% 3456%| -1.8pct  -0.6pct
Effective tax rate EFTEHE 16.34% 10.40% 1327%  23.72%  15.48% 11.81%|  -3.7pct ld4pet|  13.75% 1593%  13.87%| -2.dpct  O.lpct
LDR %7t 8297%  8450%  84.22%  84.06%  80.78%  80.92% 0.pct  -36pct|  84.50%  84.06%  80.92%| -3.1pct  -3.6pct]
NPL ratio RRE 0.76% 0.76% 0.77% 0.77% 0.76% 0.76% Obps Obps 0.76% 0.77% 0.76%|  -lbps Obps
Provision coverage ratio S ESR 539.18% 538.81% 528.40% 500.51% 489.56% 489.53% 0.0pct  -49.3pct| 538.81% 500.51% 489.53%| -11.0pct -49.3pct|
Provision ratio &L 4.11% 4.11% 4.09% 3.86% 3.72% 3.74% 2bps  -37bps 411% 3.86% 3.74%| -12bps  -37bps
Credit cost {SFIREE 0.22% 0.51% 0.13% 0.32% 0.23% 0.31% 7bps  -21bps 0.75% 1.20% 0.54%| -66bps  -20bps
Non-interestincome/operating income JERIA SEL 14.94% 17.85% 19.65% 11.82% 22.00% 24.86% 2.9pct 7.0pct] 16.42% 16.20% 23.46% 7.3pct 7.0pct]
Net fee income/operating income $#3FELZRII LY 0.44% 0.26% 1.60% 0.72% 2.38% 2.30% -0.1pct 2.0pct 0.35% 0.76% 2.34% 1.6pct 2.0pct|
Core tier 1 CAR #ily— R AARFER 10.15% 9.92% 1058%  11.18%  10.78% 10.73%|  -0.1pct 0.8pct] 9.92% 11.18%  10.73%| -0.5pct  0.8pct
Tier 1 CAR —RAAXTER 10.21% 9.97% 1063%  11.24%  10.83% 10.78% 0.0pct 0.8pct] 9.97% 11.24% 10.78%| -0.5pct  0.8pct
CAR BAFER 13.51% 13.22% 13.95% 14.19% 13.67% 13.60% -0.1pct 0.4pct] 13.22% 14.19% 13.60%|  -0.6pct 0.4pct]
NPL formation ratio NEWZHEERRERE l -8bps 184bps 59bps 211bps 101bps 109bps 8bps  -76bps 91bps 135bps 105bps|  -30bps 15bps
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Income statement Flii§&E (B®HTT, RMBmn)

2025E

2027E

Net interest income IS 8,501 9,142 9,790 10,563 11,371 11.7% 7.1% 7.9% 7.6%
Non-interest income EFISUIZA 1,369 1,767 2,120 2,544 3,079 14.3% 20.0% 20.0% 21.0%
Net fee income LRI 32 83 96 110 127 | -82.8%  1585% 15.0% 15.0% 15.0%
Operating income EALIIN 9,870 10,909 11,910 13,107 14,450 12.1% 10.5% 9.2% 10.1% 10.2%
Operating expenses ZIks7H (3,692) (4,060) (4,181) (4,307) (4,436) 7.2% 10.0% 3.0% 3.0% 3.0%
Taxes and surcharges Bl (53) (65) (68) (72) (75) 12.7% 23.0% 5.0% 5.0% 5.0%
PPOP $&SZAIELFE 6,178 6,850 7,729 8,801 10,014 15.2% 10.9% 12.8% 13.9% 13.8%
Impairment losses on assets EF=iR{EIR% (2,125) (1,981) (2,401) (2,784) (3,228) 6.3% 6.8%  212% 15.9% 16.0%
Loan impairment charges SYUR{ERRAK (1,790) (2,784) (2,931) (3,165) (3,418) -1.6% 55.5% 5.3% 8.0% 8.0%
Operating profit ZdkF;i 4,053 4,869 5,328 6,017 6,786 20.5% 20.1% 9.4% 12.9% 12.8%
Other operating income/(expense), net EVFMEST 547 (6) (24) (29) (34) (41) na na na na na
Profit before taxation Fi@EE 4,047 4,845 5,299 5,983 6,745 20.3% 19.7% 9.4% 12.9% 12.7%
Income tax Fr{Si (540) (772) (689) (778) 877)  235% 43.0%  -10.7% 12.9% 12.7%
Net profit JFi@ 3,507 4,073 4,610 5,205 5,868 19.8% 16.1% 13.2% 12.9% 12.7%
Minority interest /> EIiR RN R (226) (260) (302) (350) (406)|  23.2% 15.3% 16.0% 16.0% 16.0%
NPAT AERR AR EFiE 3,282 3,813 4,308 4,855 5,462 19.6% 16.2% 13.0% 12.7% 12.5%
AT1 shareholders {E5CAZERE 0 0 0 0 0 na na na na na
NPAT-ordinary shareholders EZiBARRRZRSFIiE 3,282 3,813 4,308 4,855 5,462 19.6% 16.2% 13.0% 12.7% 12.5%
[Balance sheet &= fafae ( /AT, RMB mn) 2023 2024 2025E 2026E 2027E] 2023 2024  2025E  2026E  2027E
Total loans B¥EREER 222,439 240,862 260,131 280,942 303,417 15.0% 8.3% 8.0% 8.0% 8.0%
Total deposits FZEN2ER 247,939 286,546 315,200 346,720 381,392 16.2% 15.6% 10.0% 10.0% 10.0%
NPLs RNREFRER 1,672 1,858 2,108 2,324 2,500 6.6% 11.1% 13.5% 10.3% 7.5%
Loan provisions B¥aRiRIES 8,995 9,297 10,349 11,513 12,798 6.8% 3.4% 11.3% 11.2% 11.2%
Total assets =&l 334,456 366,582 403,808 444,289 489,445 16.2% 9.6% 10.2% 10.0% 10.2%
Total liabilitis fafEEER 307,325 335,913 369,179 405,848 446,275 16.5% 9.3% 9.9% 9.9% 10.0%
Equity attributable to parent company BATIFIE & 25,356 28,648 32,305 35,768 40,097 12.3% 13.0% 12.8% 10.7% 12.1%
Other equity instruments {5cA3 R Efth 0 0 0 0 0 na na na na na
Interest earning assets (avg. balance) S94EB&E~ 301,555 341,467 368,978 402,840 437,264 18.0% 13.2% 8.1% 9.2% 8.5%
Per share data (Yuan) SRR (FT)
Shares ZiBARRRZA (EHHAR ) 2,741 3,015 3,316 3,316 3316 0.0% 10.0% 10.0% 0.0% 0.0%
EPS 1.20 1.26 1.30 1.46 1.65 19.6% 5.6% 2.7% 12.7% 12.5%
BVPS 9.25 9.50 9.74 10.78 12.09 12.3% 2.7% 2.5% 10.7% 12.1%
DPS 0.25 0.25 0.36 0.41 0.46 0.0% 0.0% 45.5% 12.7% 12.5%
PPOP/sh 2.25 227 233 2.65 3.02 15.2% 0.8% 2.6% 13.9% 13.8%
Main indicators E2fet (%) 2023 2024 2025E 2026E 2027E] 2023 2024  2025E  2026E  2027E
ROA 1.13% 1.16% 1.20% 1.23% 1.26%| 0.03% 0.03% 0.03% 0.03% 0.03%
ROE 13.69% 14.12% 14.14% 14.26% 14.40%| 0.74% 0.43% 0.01% 0.13% 0.14%
NIM @S2 2.82% 2.68% 2.65% 2.62% 260%| -0.16%  -0.14%  -0.02% -0.03%  -0.02%
Cost-to-income ratio FEAIZALL 36.87% 36.62% 34.53% 32.31% 30.18%| -1.71%  -0.26%  -2.08%  -222%  -2.13%
Effective tax rate H3RFSHIZR 13.33% 15.93% 13.00% 13.00% 13.00%|  0.34% 259%  -2.93% 0.00% 0.00%
LDR 1¥77LL 89.72% 84.06% 82.53% 81.03% 7956%| -091%  -5.66%  -153%  -1.50%  -1.47%
NPL ratio AR 0.75% 0.77% 0.81% 0.83% 0.82%| -0.06% 0.02% 0.04% 0.02% 0.00%
Provision coverage ratio {4 E=E 537.88%  500.51%  490.94%  495.28%  511.97%| 1.11% -37.37%  -957% 433%  16.69%
Provision ratio $k63Lt 4.04% 3.86% 3.98% 4.10% 422%| -031%  -0.18% 0.12% 0.12% 0.12%
Credit cost (SRR 0.86% 1.20% 117% 1.17% 117%| -0.16% 0.34%  -0.03% 0.00% 0.00%
Non-interestincome/operating income JEEUIA t5EE 13.87% 16.20% 17.80% 19.41% 21.31%| 0.28% 2.33% 1.61% 1.61% 1.89%
Net fee income/operating income #3F4EZRUTN 5L 0.33% 0.76% 0.80% 0.84% 0.88%| -1.81% 0.44% 0.04% 0.04% 0.04%
Core tier 1 CAR BO—REAFRER 10.42% 11.18% 11.25% 11.06% 11.08%| 0.21% 0.76% 0.06%  -0.19% 0.02%
Tier 1 CAR —REAREER 10.48% 11.24% 11.30% 11.18% 11.14%| 0.21% 0.76% 0.06%  -0.12%  -0.04%
CAR BAFEBE 13.86% 14.19% 14.31% 13.98% 13.79%| -0.01% 0.33% 012%  -0.33%  -0.19%
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Hif: (86100 56135088 Hif:  (8621) 6882-1600 Hifi:  (86755) 8252-1369 Hifi:  (852) 3465-5600
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HME4E: lizhiyao@csc.com.cn ME#6: wenggifan@csc.com.cn HE4%: caoying@csc.com.cn 4% : charleneliu@csci.hk




