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s CA D 164,699 146,695 134,253 133,558 136,466
s o /=
ENRIRA I K2 -8.4% -10.9% -8.5% -0.5% 2.2%
N
HERFANE (AT 46,455 44,508 43,000 43,262 44,566
Y e /. 327
VA B A G 2.1% -4.2% -3.4% 0.6% 3.0%
EPS (7o) 2.25 2.15 2.07 2.08 2.15
52l st = o
BERIRI: Wind, AFJFIR, P15 8#H
2 4= 1L
Elfk2: FRIRIT 1H25 W HFHER
Income statement Fil#& ( BH7 . RMB mn 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 QoQ YoY 1H24 2H24 1H25 HoH YoY
Net interest income %FI S 25,157 23,929 23,450 20,891 22,788 21,719 -4.7%  -9.2%| 49,086 44,341 44,507 0.4% -9.3%
Non-interest income JEFSHIN 13,613 14,433 11,000 14,222 10,921 13,957 27.8%  -3.3%| 28,046 25,222 24,878 -1.4%  -11.3%
Net fee income 1$FELZRIIN 7,181 5,816 5,714 5,401 6,593 6,146 -6.8% 57%| 12,997 11,115 12,739 | 146%  -2.0%
Operating income EuLIZA 38,770 38,362 34,450 35,113 33,709 35,676 58%  -7.0% 77,132 69,563 69,385 -0.3%  -10.0%]
Operating expenses Z/37H (10,820)  (11,072) (9,807)  (10,362) (9,369)  (10,464)| 11.7%  -55%| (21,892)  (20,169)  (19,833) -17% = -9.4%
Taxes and surcharges EMlFiE RN (390) (393) (340) (356) (314) (313) -0.3%  -20.4% (783) (696) (627) 9.9%  -19.9%
PPOP R &BIE LA 27,950 27,290 24,643 24,751 24,340 25,212 3.6%  -7.6% 55,240 49,394 49,552 0.3%  -10.3%
Impairment losses on assets ZF=/R{EIR%k (9,396)  (13,757) (8,861)  (17,414) (7,430)  (12,020)| 61.8% -12.6%| (23153) (26,275  (19,450) -26.0%  -16.0%
Loan impairment charges SYRFIEAGRRIERK (11,128)  (12,647) (8,862)  (20,287) (7,430)  (16,465)| 121.6%  30.2%| (23,775)  (29,149)  (23,895)| -18.0% 0.5%
Operating profit ElFE 18,554 13,533 15,782 7,337 16,910 13,192 | -22.0%  -2.5%| 32,087 23,119 30,102 | 302%  -6.2%
Other operating income/(expense), net BN SR (29) (81) (15) (343) 27) (143)| 429.6% 76.5% (110) (358) (170)| -52.5% 54.5%
Profit before taxation FIiEEER 18,525 13,452 15,767 6,994 16,883 13,049 | -22.7%  -3.0%| 31,977 22,761 29,932 | 315%  -6.4%
Income tax FH{SHiZ A (3,593) (2,505) (1,917) (2,215) (2,787) (2,275)| -18.4% -9.2% (6,098) (4,132) (5,062)| 225% -17.0%
Net profit iU 14,932 10,947 13,850 4,779 14,096 10,774 | -23.6%  -1.6% 25,879 18,629 24,870 335%  -3.9%)
Minority interest /DEBRIRINGS 0 0 0 0 0 0 na na 0 0 0 na na
NPAT JAERRZRSFI5E 14,932 10,947 13,850 4,779 14,096 10,774 | -23.6%  -1.6% 25,879 18,629 24,870 335%  -3.9%)
AT1 shareholders {£5EHRARE. 2,029 0 0 820 2,029 0 na na 2,029 820 2,029 | 147.4% 0.0%
NPAT-ordinary shareholders EBRRARZRSFIHE 12,903 10,947 13,850 3,959 12,067 10,774 | -10.7%  -1.6%| 23,850 17,809 22,841 283%  -4.2%
Balance sheet FF= &z (EHT . RMB mn ) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 QoQ YoY| 1H24 2H24 1H25] HoH YoY|
Total loans E¥REER 3,482,088 3,413,474 3383271 3,374,103 3,411,713 3408498 -0.1%  -0.1%| 3,413,474 3,374,103 3,408,498 1.0%  -0.1%
Total deposits FFR/EER 3,452,305 3,570,812 3,533,789 3533678 3,667,108 3,694,471 0.7% 3.5%| 3,570,812 3,533,678 3,694,471 4.6% 3.5%
NPLs FREFRE 37,122 36,396 36,000 35,738 36,043 35869| -0.5%  -1.4%| 36,396 35,738 35,869 04%  -14%
Loan provisions BFRIRSIER 97,135 96,179 90,429 89,600 85,251 85,541 03% -11.1%| 96,179 89,600 85,541 45%  -11.1%
Total assets =280 5,729,398 5,754,033 5,745,988 5,769,270 5,777,858 5,874,961 1.7% 2.1%| 5,754,033 5,769,270 5,874,961 1.8% 2.1%
Total liabilitis T EER 5,243,822 5,272,164 5255519 5274,428 5,271,746 5,364,899 1.8% 1.8%| 5,272,164 5,274,428 5,364,899 1.7% 1.8%
Equity attributable to parent company BATIFESEMES | 485576 481,869 490,469 494,842 506,112 510,062 0.8% 5.9%| 481,869 494,842 510,062 3.1% 5.9%
Other equity instruments {5 Rt 69,944 69,944 69,944 69,948 69,953 69,948 0.0% 0.0%| 69,944 69,948 69,948 0.0% 0.0%
Interest earning assets (avg. balance) FA94ERE 5,046,313 5,031,443 5,000,678 4,900,507 5,038,638 4,950547| -1.7%  -1.6%| 5038,878 4,950,110 4,994,349 09%  -0.9%
Per share data (Yuan) SFAR8R (7T )
Shares ZERRA (BHK) 19,406 19,406 19,406 19,406 19,406 19,406 0.0% 0.0% 19,406 19,406 19,406 0.0% 0.0%
EPS 0.66 0.56 0.71 0.20 0.62 0.56| -10.7%  -1.6% 1.23 0.92 118| 283%  -42%
BVPS 21.42 21.23 21.67 21.89 22.48 22.68 0.9% 6.8% 21.23 21.89 22.68 3.6% 6.8%
DPS 0.00 0.25 0.00 0.36 0.00 0.24 na na 0.25 0.61 0.24| -61.2%  -4.1%
PPOP/sh 1.44 1.41 1.27 1.28 1.25 1.30 36%  -7.6% 2.85 2.55 2.55 0.3%  -10.3%
Main indicatorsEEHEHR (%) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 QoQ YoY! 1H24 2H24 1H25] HoH YoY
ROA 1.06% 0.76% 0.96% 0.33% 0.98% 0.74%| -0.2pct  0.0pct 0.91% 0.65% 0.85%| 0.2pct  -0.1pct
ROE 12.62%  10.58%  12.67% 3.75%  11.21% 9.84%| -ldpct -0.7pct|  11.72% 851%  10.56%| 2.0pct  -1l.2pct
NIM 28 2.01% 1.91% 1.87% 1.70% 1.83% 1.76%|  -7bps  -15bps 1.96% 1.79% 1.80% lbps  -16bps
Cost-to-income ratio BEAUIALL 26.90%  27.84%  27.48%  28.50%  26.86%  28.45%| 1.6pct  0.6pct|  27.37%  27.99%  27.68%| -0.3pct  0.3pct
Effective tax rate BXFTSHiE 10.40%  18.62%  12.16%  31.67%  16.51%  17.43%| 0.9pct -l.2pct|  19.07%  18.15%  16.91%| -l.2pct  -2.2pct
LDR £77tt 100.86%  9559%  95.74%  95.48%  93.04%  92.26%| -0.8pct  -3.3pct|  9559%  95.48%  92.26%| -3.2pct  -3.3pct
NPL ratio REE 1.07% 1.07% 1.06% 1.06% 1.06% 1.05% Obps  -lbps 1.07% 1.06% 1.05%| -lbps  -lbps
Provision coverage ratio {REMEE 261.66%  264.26%  251.19%  250.71%  236.53%  238.48%| 2.0pct -25.8pct| 264.26%  250.71%  238.48%| -12.2pct -25.8pct
Provision ratio $R3EL 2.79% 2.82% 2.67% 2.66% 2.50% 2.51% lbps  -3lbps 2.82% 2.66% 2.51%| -15bps  -31bps
Credit cost {SRREAE 0.32% 0.37% 0.26% 0.60% 0.22% 0.48%|  26bps  12bps 0.70% 0.86% 0.70%| -15bps 1bps
Non-interest income/operating income JEEWIA GEE 35.11% 37.62% 31.93% 40.50% 32.40% 39.12% 6.7pct 1.5pct 36.36% 36.26% 35.86%| -0.4pct  -0.5pct
Net fee income/operating income J#F4EZRIMA SEL 18.52% 15.16% 16.59% 15.38% 19.56% 17.23%| -2.3pct 2.1pct 16.85% 15.98% 18.36%) 2.4pct 1.5pct
Core tier 1 CAR #L—RAKRTRR 9.59% 9.33% 9.33% 9.12% 9.41% 9.31%| -0.1pct  0.0pct 9.33% 9.12% 9.31%| O.2pct  0.0pct
Tier 1 CAR —REARFER 11.26% 10.97%  10.93% 10.69% 10.99% 10.85%| -0.1pct  -0.1pct 10.97% 10.69% 10.85%| 0.2pct  -0.1pct
CAR BEAFEE 13.79%  12.76%  13.39%  13.11%  13.44%  13.26%| -O.2pct  O5pct|  12.76%  13.11%  13.26%| O.pct  0.5pct
NPL formation ratio MEHZSEEFRRERE 176bps 149bps 167bps 247bps 142bps 188bps|  45bps  38bps 164bps 207bps 166bps  -41bps 1bps
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LIS (% )
2024 2025E

Income statement Fi@#& ( /BT, RMB mn 2027E

Net interest income #FIRUIN 117,991 93,427 88,442 86,373 86,922 -9.3% -20.8%  -53%  -2.3% 0.6%
Non-interest income JERIEUZN 46,708 53,268 45,810 47,185 49,544  -6.1%  14.0%  -14.0% 3.0% 5.0%

Net fee income 1$3FEEERUIN 29,430 24,112 24,112 25,318 26,583 -2.6%  -18.1% 0.0% 5.0% 5.0%
Operating income EMIIN 164,699 146,695 134,253 133,558  136,466| -8.4% -10.9%  -85%  -0.5% 2.2%
Operating expenses ErzH (47,677)  (42,061)  (38,696)  (36,761)  (34,923)| -6.7% -11.8%  -8.0%  -50%  -5.0%

Taxes and surcharges E\l (1,718) (1,479) (1,656) (1,855) (2,078)| -0.5% -13.9%  12.0%  12.0%  12.0%
PPOP $REZRIEZFIE 117,022 104,634 95,557 96,797  101,543| -9.1% -10.6%  -8.7% 1.3% 4.9%
Impairment losses on assets & =iF{ER% (59,094)  (49,428)  (42,626)  (43523)  (46,653)| -17.1% -16.4% -13.8% 2.1% 7.2%

Loan impairment charges EUR{EIRS (62,833)  (52,924)  (49,618)  (55,060)  (54,729)| -2.1% -15.8% = -6.2%  11.0%  -0.6%
Operating profit ZJFE 57,928 55,206 52,931 53,274 54,890 0.8% -4.7% -4.1% 0.6% 3.0%
Other operating income/(expense), net EMIAMISISER (210) (468) (491) (516) (542)| -5.4% 122.9% 5.0% 5.0% 5.0%
Profit before taxation FliHE& 57,718 54,738 52,439 52,758 54,348 0.8% -5.2% -4.2% 0.6% 3.0%
Income tax Ffr{SHt (11,263)  (10,230) (9,439) (9,496) 9,783)| -4.0%  -92%  -7.7% 0.6% 3.0%
Net profit #FliiE 46,455 44,508 43,000 43,262 44,566 2.1% -4.2% -3.4% 0.6% 3.0%
Minority interest /DEIBRRNES 0 0 0 0 0 na na na na na
NPAT IEEREF#FiE 46,455 44,508 43,000 43,262 44,566 2.1% -4.2% -3.4% 0.6% 3.0%

AT1 shareholders {L5cAZAZE 2,849 2,849 2,849 2,849 2,849 0.0% 0.0% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders EiBBRBRA#Fii 43,606 41,659 40,151 40,413 41,717 2.2% -4.5% -3.6% 0.7% 3.2%
Balance sheet FrEfifE® (BB, RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
Total loans B¥FREER 3,407,509 3,374,103 3,441,585 3,510,417 3,615,729 2.4% -1.0% 2.0% 2.0% 3.0%
Total deposits FFEREER 3,407,295 3,533,678 3,675,025 3,822,026 3,974,907 2.9% 3.7% 4.0% 4.0% 4.0%
NPLs REEEER 36,036 35,738 36,420 37,462 38,888 34%  -0.8% 1.9% 2.9% 3.8%
Loan provisions BFIREIER 100,045 89,600 85,715 86,201 84,990 -11%  -10.4% -4.3% 0.6% -1.4%
Total assets &=/ 5,587,116 5,769,270 6,028,170 6,305,872 6,604,920 5.0% 3.3% 4.5% 4.6% 4.7%
Total liabilitis SR 5,114,788 5,274,428 5,488,121 5,713,918 5,952,800 4.7% 3.1% 4.1% 4.1% 4.2%
Equity attributable to parent company AT &EMNE 472,328 494,842 540,048 591,954 652,120 8.7% 4.8% 9.1% 9.6%  10.2%
Other equity instruments {f5cB& R Efth 69,944 69,948 69,948 69,948 69,948 0.0% 0.0% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) L4 REF" 4,966,063 4,994,494 5,206,617 5,332,375 5,546,048 4.8% 0.6% 4.2% 2.4% 4.0%

Per share data (Yuan) fERR0E (5T )

Shares ZIBARARA ( BHRR ) 19,406 19,406 19,406 19,406 19,406 0.0% 0.0% 0.0% 0.0% 0.0%
EPS 2.25 215 2.07 2.08 2.15 2.2% -4.5% -3.6% 0.7% 3.2%
BVPS 20.74 21.89 24.22 26.90 30.00 10.3% 56%  10.6%  11.0%  11.5%
DPS 0.72 0.61 0.59 0.59 0.61| 152.3%  -15.4% -3.4% 0.6% 3.0%
PPOP/sh 6.03 5.39 4.92 4.99 523  -91%  -10.6% -8.7% 1.3% 4.9%
Main indicators EEIGHE (%) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
ROA 0.85% 0.78% 0.73% 0.70% 0.69%| -0.04% -0.07% -0.05% -0.03% -0.01%
ROE 11.37% 10.07% 8.97% 8.15% 7.56%| -0.99% -1.30% -1.10% -0.83%  -0.59%
NIM @S 2.38% 1.87% 1.70% 1.62% 1.57%| -0.37% -051% -0.17% -0.08%  -0.05%
Cost-to-income ratio RAUIALL 27.90% 27.66% 27.59% 26.14% 24.07%| 0.45%  -0.24%  -0.07% -1.45% -2.07%
Effective tax rate 5 FT{ERIZ 19.51% 18.69% 18.00% 18.00% 18.00%| -0.99% -0.82% -0.69%  0.00%  0.00%
LDR $¥fFtE 100.01% 95.48% 93.65% 91.85% 90.96%| -0.49%  -4.52%  -1.84% -1.80% -0.88%
NPL ratio RRZ 1.06% 1.06% 1.06% 1.07% 1.08%| 0.01%  0.00%  0.00%  0.01%  0.01%
Provision coverage ratio k& BREE 277.62%  250.71%  235.35%  230.10%  218.55%| -12.66% -26.91% -15.36%  -5.25% -11.55%
Provision ratio $R3tt, 2.94% 2.66% 2.49% 2.46% 2.35%| -0.10% -0.28% -0.16%  -0.03%  -0.11%
Credit cost {SFR% 1.87% 1.56% 1.46% 1.58% 1.54%| -0.14% -0.30% -0.10%  0.13% -0.05%
Non-interest income/operating income JEEUIA &5EL 28.36% 36.31% 34.12% 35.33% 36.30%| 0.70%  7.95% -2.19%  1.21%  0.98%
Net fee income/operating income &FLEERUIN GEE 17.87% 16.44% 17.96% 18.96% 19.48%| 1.08%  -1.43% 1.52% 1.00% 0.52%
Core tier 1 CAR #—RARTER 9.22% 9.12% 9.23% 9.44% 9.67%| 0.58% -0.10% 0.11%  0.21%  0.23%
Tier 1 CAR —REAFREBR 10.90% 10.69% 10.66% 10.76% 10.87%| 0.50% -0.20% -0.03%  0.09%  0.12%
CAR BAFER 13.43% 13.11% 12.91% 12.81% 12.71%| 0.43% -0.32% -0.20%  -0.10%  -0.10%
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Hif: (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




