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Income statement Fli#& ( B 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 QoQ 1H24 2H24 1H25 HoH YoY
Net interest income &SI 4,630 4,447 4,527 4,856 4,803 4,963 33%  11.6% 9,077 9,383 9,766 4.1% 7.6%
Non-interest income JEFISHIA 1,008 1,500 1,129 884 1,014 1,490 47.0% -0.6% 2,508 2,013 2,504 24.4% -0.2%
Net fee income $FLEEZRUIN 162 290 127 131 110 138 25.7%  -52.3% 452 258 248 3.9%  -45.1%
Operating income ZYIEA 5,638 5,947 5,656 5,740 5,817 6,453 10.9% 8.5% 11,585 11,396 12,270 7.7% 5.9%)
Operating expenses Ells7H (1,373) (1,521) (1,577) (1,325) (1,404) (1,590) 13.2% 4.5% (2,894) (2,902) (2,994) 3.2% 3.4%
Taxes and surcharges BBt & RN (66) (73) (66) (80) (63) (87) 37.5% 19.4% (139) (145) (150) 3.4% 8.5%
PPOP $AERIENVFIE 4,265 4,426 4,079 4,415 4,413 4,863 10.2% 9.9% 8,601 8,494 9,276 9.2% 6.7%
Impairment losses on assets &= {EIRAK (896) (435) (791) 164 (864) (544)| -37.1% 24.9% (1,331) (628) (1,408)| 124.3% 5.8%
Loan impairment charges SYEFIEAFR{ERSK (896) (1,350) (791) 51 (864) (607) -29.8%  -55.1% (2,245) (740) (1,471) 98.7%  -34.5%
Operating profit Z\FE 3,369 3,991 3,287 4,579 3,548 4319 21.7% 8.2% 7,360 7,867 7,868 0.0% 6.9%
Other operating income/(expense), net Z AN @8R 4) 0) @) (55) 1 4 na naj (4) (56) 5 na na
Profit before taxation FUjEE%R 3,365 3,991 3,286 4,524 3,549 4324 21.8% 8.3% 7,356 7,810 7,873 0.8% 7.0%
Income tax Fr{SkizzFl (514) (674) (415) (713) (537) (719)|  33.8% 6.6% (1,188) (1,127) (1,256)  11.5% 5.7%
Net profit i@ 2,851 3,316 2,872 3,811 3,012 3,605 19.7% 8.7% 6,167 6,683 6,617 -1.0% 7.3%
Minority interest /MERRIRINER 0) 0) 0) 9 0 0 na na| ) 8 0 na naj
NPAT JARBRZ7iE 2,851 3,316 2,871 3,820 3,012 3,605 19.7% 8.7%] 6,167 6,691 6,617 -1.1% 7.3%
AT1 shareholders {E5CARE 0 0 0 288 0 0 na naj 0 0 0 na na
NPAT-ordinary shareholders EZiBBRBRZRSFIiE 2,851 3,316 2,871 3,532 3,012 3,605 19.7% 8.7% 6,167 6,691 6,617 -1.1% 7.3%
Balance sheet Er=fifEE (BHIT .. RMB mn ) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 QoQ YoY 1H24 2H24 1H25| HoH YoV
Total loans BYsR/EER 689,573 706,494 721,097 741,319 806,186 833,415 34%  18.0%| 706,494 741,319  833415| 124%  18.0%
Total deposits FFEREER 818,083 839,310 855,878 865,707 944,098 962,880 2.0%  14.7%| 839,310 865707 962,880 | 11.2%  14.7%
NPLs FRREARER 4,563 4,670 4,766 4,888 5,315 5,481 31%  17.4% 4,670 4,888 548l | 121%  17.4%
Loan provisions E3XIRAES 22,991 23,165 23,704 23,428 24,235 24,808 2.4% 7.1%| 23,165 23,428 24,808 5.9% 7.1%
Total assets A=/ 1,178,626 1,200,305 1,221,638 1,250,116 1,334,808 1,372,225 2.8%  14.3%| 1,200,305 1,250,116 1,372,225 9.8%  14.3%
Total liabilitis SR 1,104,030 1,126,085 1,144,574 1,164,212 1,246,159 1,283,692 3.0%  14.0%| 1,126,085 1,164,212 1,283,692 | 10.3%  14.0%
Equity attributable to parent company A BIRFEENE 74,511 74,136 76,979 85,855 88,648 88,532 -0.1% 19.4% 74,136 85,855 88,532 3.1% 19.4%
Other equity instruments {5cAR K Efth 5,999 5,999 5,999 5,999 5,999 4,993 na na 5,999 5,999 5,999 na na
Interest earning assets (avg. balance) 4R AT 1,096,042 1,091,242 1,110,636 1,150,487 1,157,427 1,253,248 8.3% 14.8%| 1,093,642 1,130,562 1,214,039 7.4% 11.0%
Per share data (Yuan) fSBREE (75 )
Shares ZiBRARA (EHR) 3,814 3,814 3,814 4,170 4,238 4,238 0.0%  11.1% 3,814 4,170 4,238 1.6%  11.1%)
EPS 0.75 0.87 0.75 0.85 0.71 0.85 19.7% 2.2% 1.62 1.60 1.56 27%  -35%
BVPS 17.96 17.87 18.61 19.15 19.50 19.47 -0.1% 9.0% 17.87 19.15 19.47 1.7% 9.0%
DPS 0.00 0.00 0.00 0.89 0.00 0.00 na na 0.00 0.89 0.00 na na
PPOP/sh 112 1.16 1.07 1.06 1.04 1.15 10.2% -1.1% 2.28 2.04 2.19 7.4%  -4.0%
Main indicators EEEHEHIR (%) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 QoQ YoY 1H24 2H24 1H25) HoH YoY
ROA 1.00% 1.12% 0.95% 1.23% 0.93% 1.07%|  O.lpct  0.0pct 1.08% 1.09% 1.01%| -0.1pct -O.lpct
ROE 17.05%  19.41%  16.51%  18.73%  14.83%  17.35%| 2.5pct  -2.1pct|  18.50% = 17.33%  16.30%| -1.Opct  -2.2pct]
NIM 382 1.69% 1.63% 1.63% 1.69% 1.66% 1.58% -8bps -5bps 1.66% 1.66% 1.62%|  -4bps  -4bps
Cost-to-income ratio BEAUIAEL 23.19% 24.35% 26.72% 21.70% 23.05% 23.29% 0.2pct -1.1pct 23.79% 23.86% 23.18%| -0.7pct  -0.6pct
Effective tax rate FREHSHE 15.27% 16.90% 12.62% 15.75% 15.14% 16.63% 1.5pct  -0.3pct] 16.15% 15.27% 15.96%|  0.7pct  -0.2pct|
LDR $77Lt 84.29%  84.18%  84.25%  85.63%  85.39%  86.55%|  l2pct  2.4pct| 84.18%  85.63%  86.55%| 0.9pct  2.4pct
NPL ratio FRE 0.66% 0.66% 0.66% 0.66% 0.66% 0.66% Obps Obps 0.66% 0.66% 0.66%) Obps Obps
Provision coverage ratio R =S 503.81%  496.02%  497.40%  479.29%  456.00%  452.65%| -3.3pct -43.4pct| 496.02%  479.29%  452.65%| -26.6pct -43.4pct
Provision ratio #g5tE 3.33% 3.28% 3.29% 3.16% 3.01% 2.98% -3bps  -30bps 3.28% 3.16% 2.98%| -18bps  -30bps
Credit cost {EFRE 0.14% 0.19% 0.11% -0.01% 0.11% 0.07% -4bps  -12bps 0.34% 0.44% 0.19%| -25bps  -15bps
Non-interest income/operating income JEEUIA (5L 17.88% 25.22% 19.96% 15.40% 17.43% 23.09% 5.7pct  -2.1pct] 21.65% 19.67% 20.40%|  0.7pct  -1.2pct
Net fee income/operating income JEFEEZRUIN LL 2.88% 4.87% 2.24% 2.28% 1.89% 2.14% 0.3pct  -2.7pct 3.90% 3.09% 2.02%| -l.lpct  -1.9pct]
Core tier 1 CAR ZO—REARTER 8.45% 8.17% 8.40% 9.06% 8.84% 8.61% -0.2pct 0.4pct 8.17% 9.06% 8.61%| -0.4pct 0.4pct
Tier 1 CAR —REAXFTEHR 9.19% 8.90% 9.11% 9.74% 9.48% 9.24%|  -0.2pct 0.3pct 8.90% 9.74% 9.24%| -0.5pct  0.3pct]
CAR BAFKEE 13.07%  13.21%  13.40%  13.88%  13.45%  13.13%| -0.3pct  -O.lpct|  13.21%  13.88%  13.13%| -O.8pct _ -0.1pct]
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FLLIEE (% )
Income statement Fi@% (BB . RMB mn) 2025E 2026E 2024 2025E 2026E
Net interest income i@#FIEUIN 17,654 18,461 20,094 21,845 23,938 6.9% 4.6% 8.8% 8.7% 9.6%
Non-interest income EFISHIN 4,049 4,521 4,295 4,080 3,672 8.8%  11.7% -5.0% 5.0%  -10.0%
Net fee income $FEERUIN 662 710 568 596 626 -2.3% 7.2%  -20.0% 5.0% 5.0%
Operating income ZAVIIA 21,702 22,982 24,389 25,925 27,610 7.2% 5.9% 6.1% 6.3% 6.5%
Operating expenses E4r%iH (5,689) (5,797) (6,086) (6,330) (6,583)| 10.3% 1.9% 5.0% 4.0% 4.0%
Taxes and surcharges El# (243) (284) (312) (344) (378) 9.8%  16.7%  10.0%  10.0%  10.0%
PPOP (R ERIZIFIE 16,013 17,185 18,302 19,595 21,027 6.2% 7.3% 6.5% 7.1% 7.3%
Impairment losses on assets &F=R{EIRA (2,108) (1,958) (2,099) (2,013) (1,844)| -37.7% 7.1% 7.2% -4.1% -8.4%
Loan impairment charges B5UR{ERRSK (2,730) (2,986) (2,407) (2,938) (3,231)| -27.4% 9.4%  -19.4%  22.0%  10.0%
Operating profit ZJFIE 13,905 15,227 16,203 17,581 19,183 18.9% 9.5% 6.4% 8.5% 9.1%
Other operating income/(expense), net EVAMKST 4R (13) (61) (55) (49) (44)| -243% 3735% -10.0% -10.0% -10.0%
Profit before taxation FliSgH 13,892 15,166 16,149 17,532 19,139 18.9% 9.2% 6.5% 8.6% 9.2%
Income tax F{S% (2,220) (2,316) (2,261) (24557  (2,679)| 35.5% 43%  -2.4% 8.6% 9.2%
Net profit J#Flii 11,672 12,850 13,888 15,078 16,459 16.2%  10.1% 8.1% 8.6% 9.2%
Minority interest /DEARIRN G 1) 8 9 97 9 17.1% -1099.6% 5.0% 5.0% 5.0%
NPAT J3RBRE/SFii 11,671 12,858 13,896 15,087 16,469 16.2%  10.2% 8.1% 8.6% 9.2%
AT1 shareholders {/;5cERERE 288 288 288 288 288 0.0% 0.0% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders EiBARRRZRSFE 11,383 12,570 13,608 14,799 16,181 16.7%  10.4% 8.3% 8.7% 9.3%
Balance sheet Fr=fifizk (HHTT ., RMB mn) 2,023 2,024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
Total loans H¥FRSER 624,448 741,319 863,637 1,001,819 1,152,091 | 283%  187%  16.5%  16.0%  15.0%
Total deposits FFRNSER 764,787 865,707 978,249 1,095,639 1,227,116 19.2%  13.2%  13.0%  12.0%  12.0%
NPLs RREERE 4,238 4,888 5,771 6,797 7,981 | 122%  153%  18.1%  17.8%  17.4%
Loan provisions LYERIREEHES 21,372 23,428 25,915 28,947 32,285 | 12.8% 9.6%  10.6%  11.7%  11.5%
Total assets Z7=/S&R 1,091,243 1,250,116 1,394,588 1,548,009 1,718,367 | 18.9%  14.6%  11.6%  11.0%  11.0%
Total liabilitis fafEEER 1,019,923 1,164,212 1,297,510 1,437,587 1,591,963 | 19.1%  14.1%  11.4%  10.8%  10.7%
Equity attributable to parent company BASIFTEENEE 71,235 85,855 96,991 110,331 126,310 | 16.1%  20.5%  13.0%  13.8%  14.5%
Other equity instruments {i5GAR K ELfth 5,999 5,999 5,999 5,999 5,999 na na na na na
Interest earning assets (avg. balance) SF¥EB A~ 976,560 1,112,102 1,287,205 1,436,298 1,601,157 20.6% 13.9% 15.7% 11.6% 11.5%

Per share data (Yuan) SR8%iR (5T )

Shares HBREA (BHAR) 3,814 4,170 4,238 4,238 4,238 2.1% 9.3% 1.6% 0.0% 0.0%
EPS 2.98 3.01 3.21 3.49 3.82 14.3% 1.0% 6.5% 8.7% 9.3%
BVPS 17.10 19.15 21.47 24.62 28.39 155%  12.0%  12.1%  14.7%  15.3%
DPS 0.90 0.89 0.96 1.05 1.15 14.4% -0.6% 8.3% 8.7% 9.3%
PPOP/sh 4.20 4.12 4.32 4.62 4.96 4.0% -1.8% 4.8% 7.1% 7.3%
Main indicators EEEHR (%) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
ROA 1.16% 1.10% 1.05% 1.02% 1.01%| -0.03% -0.06% -0.05% -0.03%  -0.02%
ROE 18.88% 17.33% 15.93% 15.15% 14.41%| -0.38%  -1.55% -1.40% -0.78%  -0.75%
NIM @8 1.81% 1.66% 1.56% 1.52% 1.50%| -0.23%  -0.15% -0.10% -0.04%  -0.03%
Cost-to-income ratio FEASIIAELL 25.09% 23.99% 23.67% 23.09% 22.47%| 0.71% -1.11% -0.31% -0.58%  -0.62%
Effective tax rate XIS 15.98% 15.27% 14.00% 14.00% 14.00%| 1.96% -0.71% -1.27% 0.00% 0.00%
LDR £¥77LL 81.65% 85.63% 88.28% 91.44% 93.89%| 5.80%  3.98%  2.65%  3.15% = 2.45%
NPL ratio REZE 0.68% 0.66% 0.67% 0.68% 0.69%| -0.10% -0.02%  0.01%  0.01%  0.01%
Provision coverage ratio $k&5ES% 504.29%  479.29%  449.08%  425.89% = 404.51%| 2.72% -25.00% -30.21% -23.19% -21.38%
Provision ratio $R&3tt 3.42% 3.16% 3.00% 2.89% 2.80%| -0.47% -0.26% -0.16% -0.11%  -0.09%
Credit cost {SFREA 0.49% 0.44% 0.30% 0.32% 0.30%| -0.37% -0.05% -0.14%  0.02% -0.02%
Non-interest income/operating income JEEUIA 5EL 18.66% 19.67% 17.61% 15.74% 13.30%| 0.26%  1.02% -2.06% -1.87% -2.44%
Net fee income/operating income 1#FERERIIA &L 3.05% 3.09% 2.33% 2.30% 2.27%| -0.30%  0.04% -0.76%  -0.03%  -0.03%
Core tier 1 CAR BL—REAFTER 8.22% 9.06% 9.10% 9.26% 9.48%| -0.25%  0.84%  0.04%  0.16%  0.22%
Tier 1 CAR —RAARER 8.98% 9.74% 9.71% 9.80% 9.96%| -0.41%  0.76% -0.04%  0.10%  0.16%
CAR BARER 12.89% 13.88% 14.13% 13.86% 13.69%| -0.26%  0.99%  0.25% -0.27%  -0.18%

HAHIR: A AR, GRS

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




22 iﬂi -
. ke

A B A A R

P i o B

PEERF AT ERE LA, R SR AR STk It RAT AL E R 2.
TREEMATIH LR, AT A RZOARN EE 25, e KBS
RAEEDHTIIPFILSE — 4 SEEALAE K A i SR 21 .

R

B ROR AR L, AT BT 22 SRARAT ML 3275 W FE e 56, 2017-2023 45357 I
B KBRS SR TP A P DA 0 Y

ERF

TN ROR 2l of e, BN SRS B A A 4, HRAT ML 24T

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




= ﬁE -
QD e

A AT RV

4% ER
R VPR AR PP i
T B O PR IR R AT H G 6 SEN AESHERE 15 % LAE
AN H WA T353R, thENRSG KA H G 6 4 Hh¥r AR TR 5%—15%
HW AR (BT %D F% RIS & ZE VPR i FH Sk -5%—5% 2 [H]
ARE MR B ik R A . A TS AR Ve FF AER S 5% —15%
300 FRHE A HEAE; =R 145 DL =M pleda kit S ARSI 15 % LA
T DUE AR R o deitE ;s SR T3 DLbR BT AT FEFEKIE 109%0 L
500 fHAECAHEE g | b k- 10-10%.2 i)
B R PN] AENT Bk IE 10% LA L
S ¥rVm A ER

ARG B L OWITESL N (D DB SE . B E AT 7077, A EEEMNE R, J0L, Zhil BARS, 4588
AR =TT RSB, 1) ANAGRE, NE, R B R S AR L BO00 A 10 L 422 B S S A T b2
EEE AR

AR E SO AN IR A ] /B IR (LU &8 “ B i) e, PR e o3 e A PR A =] e 48 ARSI
BORARE B, AOIEEB. W1 G 2t HEEBAER R0 BRAF R A EHER & VAT R85 Sl 55 3%, A& 40
e I eF o IR 27l Bl 2852 7 BRRIE S 3058 5 ROl BEAR HIE A4 5 DUl AE s 1 0

TERESFIE F VARSI R, AR IR alRE i P B 224 (RS AR A R TEE L . AR AR & BT & ISIE I 2 IR h dedhe
SEMWEAREE .

— R4 SRR
AR BRI RIS AR 5 K AT £ RIS, R B ) At TR A ol /e 7 o

AR (K5 B AIUE T HE @B A TTR R ATF SR Hrp (3 O X8 5 SR HE i S e MEAMEARATORAE . 4R FrEotless 1Ml
ANFFEIN A AR T 1y B AZ M T AT, 12550 PSRN SIEIIAT RE AEAN & LS AN TS 00 A P AESE IR RTRE R AN [ e At
B RIS [ 30 7750 S AR AR B ] N B Sk BRI AR A i ANE AR B - AR BT 5 1HIE S5 BICH: At i TR Al MR
HORARAR Do A T E AT AT A T A P9 28 2 B TR L AR e 2% TR AR B 25 0 T RE B IR A AR I oM SE R Bl A
HEBAKE . A OREAS IS T H A TR B P 2 SR A DL SE B

A N AR A B R M AR B o AR P B ML . R BOF RIS RIS B AE I SR, #5058 B XU e 577 T
P EARIEOL, il e B ST PP AR BT & R, T ASBRAR. FR. miafla. RS A A ZR A 22 M PSR FATR I
BRSPS B WA R B AL VR AE R R . St AR S . SR S ERCE R AR AR S ORI R, e
T B Z A BB SRR BT R aQRHE AR, IR DM TR0 S B sl 70 E B BRSO X R AR Pl = A B A
PeEIR AR R AR AH DT

FEFAEE I R N HUE SOV RS Y, 3 B AT BERE A P2 2 A i h I BRI s At 4as , AT RefEd 25 12 ML B
I B R RO A R 5 o e 2w A Bt G HOR SR B BRARAT « i sc sy« W 55 o] sl LAt IR 55 - ARy A RS R, SEfER
W7 B A TR T AT ETNC I8 2 . BUESAROREIAS S R Bl 3 S TS i 5 b i BRI R, IR SRS
AR TR H 3

FARE N PEERTA . RETEEILFEBRFT, ARFTHUIR/EA NG UAERTE R R B, JH) RATES] AR 2l
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 B 1 B 18 I ARHT K A P 528 5T A FH DX AR b = MR —BESE RIS 2 0118
2 b5 2103 % VAL HL e 0 35 B

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




