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Income statement Flii® (B RMB mi 1Q24 ployZs 3Q24 4Q24 1Q25 2Q25 QoQ 1H24 2H24 1H25 HoH
Net interest income J$F| ST 6,086 5,881 6,306 6,184 6,502 6,588 13%  12.0% 11,967 12,490 13,090 4.8% 9.4%
Non-interest income JEFEMIA 3,675 3,698 2,848 3,703 3,476 3528 1.5% -4.6% 7,373 6,552 7,004 6.9% -5.0%
Net fee income SFELZRIIN 1,153 956 819 792 1,409 928 |  -34.1% -2.9%| 2,109 1,610 2,337 45.1% 10.8%
Operating income ZILIEA 9,761 9,579 9,155 9,887 9,978 10,116 1.4% 5.6% 19,340 19,042 20,093 5.5% 3.9%]
Operating expenses E/37H (2,446) (2,515) (3,103) (3,611) (2,461) (2,582) 4.9% 2.6%) (4,962) (6,714) (5,043) -24.9% 1.6%
Taxes and surcharges E/FiE RN (94) (96) (94) (102) (96) (106) 10.9% 11.2% (189) (195) (202) 3.4% 6.8%
PPOP HRERTENVFIA 7,314 7,064 6,052 6,276 7,516 7,534 0.2% 6.7% 14,378 12,328 15,050 22.1% 4.7%)
Impairment losses on assets ZAFEF{ERSE (1,574) (1,426) (1,583) (2,863) (678) (1,004) 47.9%  -29.6% (3,000) (4,447) (1,682) -62.2% -43.9%
Loan impairment charges HRFIEFRRIERSE (1,574) (2,996) (1,583) (2,328) (678) (2,632)| 287.9%  -12.2% (4,569) (3,911) (3,310) -15.4% -27.6%
Operating profit ZMVFiE 5,741 5,638 4,469 3,412 6,838 6,530 -45%  15.8% 11,378 7,881 13,368 69.6% 17.5%
Other operating income/(expense), net ZnllJMNKEE 45T @) 2 @) (21) 11 ®) na na 5) (28) 3 na na
Profit before taxation Fifak 5,734 5,639 4,462 3,301 6,849 6,522 -4.8%  15.7% 11,373 7,853 13,371 70.3% 17.6%
Income tax FT{S#i 28 (601) (776) (588) (279) (828) (881) 6.4%  13.5%, (1,377) (867) (1,708) 97.0% 24.1%
Net profit i@Flii 5,133 4,863 3,873 3,113 6,021 5,641 -6.3%  16.0%] 9,996 6,986 11,662 66.9% 16.7%|
Minority interest /DESBRZRINGS 0 0 0 0 0 0 na na 0 0 0 na na
NPAT IARBRF#FUiE 5,133 4,863 3,873 3,113 6,021 5,641 6.3%  16.0% 9,996 6,986 11,662 66.9% 16.7%
AT1 shareholders {5EAIRE 287 0 0 400 287 0 na na 287 0 528 na na|
NPAT-ordinary shareholders EZiBARRRZRSFIHE 4,846 4,863 3,873 2,713 5,734 5,641 -1.6%  16.0% 9,709 6,986 11,134 59.4% 14.7%
Balance sheet EF=faffiE (B%H7T. RMB mn) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 QoQ YoY| 1H24 2H24 1H25 HoH YoY|
Total loans B¥REER 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 FZFREER 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 REEGRRE 6,634 6,851 6,906 7,125 7,582 7,659 1.0%  11.8% 6,851 7,125 7,659 7.5% 11.8%
Loan provisions BFIREES 36,567 37,348 37,517 38,578 40,189 39,893 -0.7% 6.8%) 37,348 38,578 39,893 3.4% 6.8%
Total assets B=/ER 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 Faf&/ER 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 BAEIfiE&ENES| 116,743 128,921 132,689 136,048 145922 160,536 10.0%  24.5%| 128921 136,048 160,536 18.0% 24.5%
Other equity instruments {56 Efth 16,974 26,974 26,974 26,974 29,979 29,979 na na| 26,974 26,974 29,979 na na
Interest earning assets (avg. balance) FA94EBHE 1,700,607 1,679,688 1,722,938 1,813,470 1,913,586 2,002,084 46%  19.2%| 1,690,147 1,768,204 1,952,744 10.4% 15.5%
Per share data (Yuan) fSE88HE (5T)
Shares ZiBARARA (EAAR) 5,930 5,930 5,930 6,049 6,312 7,241 14.7%  22.1% 5,930 6,049 7,241 19.7% 22.1%
EPS 0.82 0.82 0.65 0.45 0.94 0.81| -13.8% -1.2% 1.64 1.15 1.75 51.5% 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%
DPS 0.00 0.37 0.00 0.28 0.00 0.00 na nal 0.00 0.28 0.00 na na
PPOP/sh 1.23 1.19 1.02 1.04 1.19 1.04| -12.6%  -12.7% 2.42 2.04 2.08 2.0% -14.3%
Main indicatorsEEEIR (%) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 QoQ Yo 1H24 2H24 1H25 HoH YoY]
ROA 1.09% 1.00% 0.77% 0.60% 1.11% 1.01%| -0.lpct  0.0pct 1.05% 0.68% 1.07% 0.4pct 0.0pct
ROE 19.98%  19.29%  14.92%  10.10%  20.39%  18.31%| -2.lpct  -l.Opct|  19.79% 16.02%  18.59% 2.6pct -1.2pct
NIM @R 1.43% 1.40% 1.46% 1.36% 1.36% 1.32% -4bps -8bps 1.42% 1.41% 1.35% -6bps -7bps
Cost-to-income ratio FAHIALL 24.11%  25.26%  32.87%  35.49%  23.71%  24.47%| 0.8pct  -0.8pct|  24.68% 29.34%  24.09% -5.3pct -0.6pct
Effective tax rate XSRS 10.48%  13.76%  13.19% 8.21%  12.09%  13.50%|  ldpct  -0.3pct|  12.10% 11.67%  12.78% 1.1pct 0.7pct
LDR #77H 78.19%  78.26%  77.34%  73.67%  73.78%  75.43%|  1.6pct  -2.8pct|  78.26% 73.67%  75.43% 1.8pct -2.8pct
NPL ratio RERE 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 }EERE 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 $Z£3Lt, 4.20% 4.14% 4.12% 4.11% 4.04% 3.95%| -9bps  -19bps 4.14% 4.11% 3.95% -16bps -19bps
Credit cost {SRIRE% 0.19% 0.34% 0.17% 0.25% 0.07% 0.26%|  19bps -8bps 0.53% 0.97% 0.34% -63bps -19bps
Non-interest income/operating income JEEUIA ASLE 37.65% 38.60% 31.11% 37.46% 34.84% 34.87% 0.0pct  -3.7pct 38.12% 36.28% 34.86% -1.4pct -3.3pct
Net fee income/operating income &FLEERUIN (5L 11.81% 9.98% 8.94% 8.01% 14.12% 9.18%| -4.9pct  -0.8pct] 10.91% 9.69% 11.63% 1.9pct 0.7pct
Core tier 1 CAR #ZL—REAFE B 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
Tier 1 CAR —RARFTBR 9.90%  10.92%  11.00%  11.05%  11.34%  11.98%|  O.6pct  Llpct|  10.92% 11.05%  11.98% 0.9pct 1.1pct
CAR BAREER 12.70%  12.87%  13.78%  13.80%  14.05%  14.64%|  0.6pct  1.8pct|  12.87% 13.80%  14.64% 0.8pct 1.8pct
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Income statement #i§®¥ (BB, RMB mn) 2024 2025E 2026E 2027E 2024 2025E  2026E  2027E
Net interest income ;#FISTA 24,457 26,492 27,856 30,561 4.4% 8.3% 51% 9.7%
Non-interest income JEFIEUIA 13,924 13,437 13,840 13,425 20.2% -3.5% 3.0% -3.0%
Net fee income j&FEEZRUTN 3,720 3,534 3,710 3,806 -8.0% -5.0% 5.0% 5.0%
Operating income M 38,381 39,929 41,696 43,986 9.6% 4.0% 4.4% 5.5%
Operating expenses ZlsTH (11,676)  (12,259)  (12,627)  (13,006) 9.5% 5.0% 3.0% 3.0%
Taxes and surcharges & (385) (399) (417) (440) 6.3% 3.8% 4.4% 5.5%
PPOP {aEmiEZdvFlid 26,706 27,670 29,068 30,980 9.6% 3.6% 51% 6.6%
Impairment losses on assets E/ oR{ER%E (7,446) (5,685) (4,345) (3,167)| -7.7%  -23.7% -23.6% -27.1%
Loan impairment charges L¥aRiai{ER%k (8,480) (6,450) (5,768) (6,312)| 554% -23.9% -10.6% 9.4%
Operating profit ZJkFiE 19,259 21,985 24,724 27,813 18.2%  14.2%  12.5%  12.5%
Other operating income/(expense), net E SN EER (33) (36) (40) (44)| 531.9% 10.0% 10.0% 10.0%
Profit before taxation /&5 19,226 21,948 24,684 27,769 18.1%  14.2%  12.5%  12.5%
Income tax FriSH (2,244) (2,414) 2,715)"  (3.055)| 18.2% 7.6%  12.5%  12.5%
Net profit /&1 16,983 19,534 21,968 24,714 18.1%  15.0%  12.5%  12.5%
Minority interest /DERRRINES 0 0 0" 0 na na na na
NPAT HEBREFSFE 16,983 19,534 21,968 24,714 18.1%  15.0%  12.6%  12.5%
AT1 shareholders {f5CAZAR S 687 687 687 687 0.0% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders 5BBRERZSFiiE 16,296 18,847 21,281 24,027 19.0%  15.7%  12.9%  12.9%
Balance sheet F/=fiff% (HH7T, RMB mn) 2,024 2025E 2026E 2027E 2024  2025E  2026E  2027E
Total loans B35RSER 937,499 1,078,124 1229061 1,401,129 16.2% 15.0% 14.0% 14.0%
Total deposits fFaREER 1,272,551 1,412,532 1,582,036 1,771,880 21.7%  11.0%  12.0%  12.0%
NPLs FEESE 7,125 8,121 9,275 10,459 16.6%  14.0%  142%  12.8%
Loan provisions BYEiRsER 38,578 42,649 46,225 50,697 12.5%  10.6% 8.4% 9.7%
Total assets &= E0 2,112,356 2,343,864 2,618,937 2,928,110 14.7%  11.0%  11.7%  11.8%
Total liabilitis fafEEER 1,976,308 2182252 2,443,680 2,737,091 14.2%  104%  12.0%  12.0%
Equity attributable to parent company fHASFFEEINES 136,048 161612 175258 191,019 222%  18.8% 8.4% 9.0%
Other equity instruments {fi5cA% % Eith 26,974 26,974 26,974 26,974 58.9% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) 4 B3R~ 1,729,176 2,014,891 2,249,000 2,520,494 11.0% 16.5% 11.6% 12.1%
Per share data (Yuan) f8E3%0E (5T)
Shares ZBIERRA (HHR) 6,049 7,241 7,241 7,241 2.0%  19.7% 0.0% 0.0%
EPS 2.74 2.60 2.94 3.32 18.6% -50%  12.9%  12.9%
BVPS 18.03 18.59 20.48 22.66 13.4% 3.1%  10.1%  10.6%
DPS 0.66 0.64 0.72 0.81 26.8% -3.4%  12.9%  12.9%
PPOP/sh 4.41 3.82 4.01 4.28 7.5% -13.4% 51% 6.6%
Main indicators = EEHR (%) 2024 2025E 2026E 2027E 2024  2025E  2026E  2027E
ROA 0.86% 0.88% 0.89% 0.89%| 0.03% 0.02% 0.01%  0.01%
ROE 16.00% 15.47% 15.04% 15.39%| 0.43% -0.53% -0.42%  0.34%
NIM ;2= 1.41% 1.31% 1.24% 1.21%| -0.09% -0.10% -0.08% -0.03%
Cost-to-income ratio FEZAUTALL 29.42% 29.70% 29.28% 2857%| 0.01%  0.28% -042% -0.72%
Effective tax rate BXETEHE 11.67% 11.00% 11.00% 11.00%| 0.01% -0.67%  0.00%  0.00%
LDR £¥72th 73.67% 76.33% 77.69% 79.08%| -3.54%  2.65%  1.36% = 1.39%
NPL ratio FR=E 0.76% 0.75% 0.75% 0.75%| 0.00% -0.01%  0.00% -0.01%
Provision coverage ratio IS EE% 541.45%  525.14%  498.38%  484.73%| -19.97% -16.31% -26.76% -13.65%
Provision ratio $25ztt. 4.12% 3.96% 3.76% 362%| -0.13% -0.16%  -0.19%  -0.14%
Credit cost {SARE 0.97% 0.64% 0.50% 048%| 0.25% -0.33% -0.14%  -0.02%
Non-interest income/operating income JERMA L 36.28% 33.65% 33.19% 30.52%| 3.20% -2.63% -0.46% -2.67%
Net fee income/operating income J&FEEZRIT A HEL 9.69% 8.85% 8.90% 8.86%| -1.85% -0.84%  0.05% -0.04%
Core tier 1 CAR i — R BATEE 8.85% 9.76% 9.54% 0.00%| 0.69%  0.91% -0.22% -9.54%
Tier 1 CAR —REAREE 11.05% 1.71% 11.27% 0.00%| 1.41%  0.66% -0.44% -11.27%
CAR ZAFEEER 13.80% 14.45% 13.98% 0.00%| 1.29%  0.65% -0.47% -13.98%
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