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2023 2024 2025E 2026E 2027E
BN CHD 173,434 170,748 175,725 181,549 187,786
BN K -8.1% -1.5% 2.9% 3.3% 3.4%
Y Ve
EERFHNE (A 36,702 45,257 48,333 51,993 56,188
JERS S INERLESES -28.3% 23.3% 6.8% 7.6% 8.1%
EPS (Jo) 1.07 1.36 1.42 154 1.68
BWPS (Ji) 20.95 22.36 22.42 23.21 24.05
PE 12.87 10.11 9.68 8.92 8.19
PB 0.66 0.61 0.61 0.59 0.57
SERPRI: Wind, AN, 2
EFR2: HERT 1H25 L SR
Income statement @& (B RMB mn) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 QoQ YoY 1H24 2H24 1H25 HoH
Net interest income JEFISUWIN 28,416 29,630 28,173 28,498 28,553 29,754 4.2% 0.4%| 58,046 56,671 58,307 2.9% 0.4%
Non-interest income JEFI BN 16,912 13,290 13,418 12,411 17,369 14,883 -14.3% 12.0% 30,202 25,829 32,252 24.9% 6.8%
Net fee income J&FERERIN 6,637 5,645 5,632 4,902 6,635 5522 | -16.8% -2.2% 12,282 10,534 12,157 15.4% -1.0%
Operating income EJMIIA 45,328 42,920 41,591 40,909 45,922 44,637 -2.8% 4.0%)| 88,248 82,500 90,559 9.8% 2.6%]
Operating expenses EA/3ZtH (12,215)  (13,247)  (13,852)  (14,511) (12,335)  (12,523) 1.5% 5.5%| (25462)  (28,363)  (24,858)| -12.4% -2.4%
Taxes and surcharges ENVEIE RN (533) (454) (531) (454) (527) (453)| -14.0% -0.2% (987) (985) (980) -0.5% -0.7%
PPOP {RERIEILFIA 33,113 29,673 27,739 26,398 33,587 32,114 -4.4% 8.2% 62,786 54,137 65,701 21.4% 4.6%)
Impairment losses on assets BF=R{ERA (12,750)  (19,808)  (21,562)  (15,360)  (13,423)  (18,780) 39.9% -5.2%| (32,558)  (36,922)  (32,203)| -12.8% -1.1%
Loan impairment charges SsRFIEFRIERL (12,750)  (11,195)  (21,562)  (10,048)  (13,421)  (13,202) -1.6% 17.9%| (23,945) (31,610)  (26,623)| -15.8% 11.2%
Operating profit EMVFIE 20,363 9,865 6,177 11,038 20,164 13,334 | -33.9%  352%| 30,228 17,215 33,498 94.6%  10.8%)
Other operating income/(expense), net EMIIMNKSE I E4R (12) (46) 1,089 (108) ) (351)| 3800.0%  663.0% (58) 981 (360)| -136.7%  520.7%
Profit before taxation FjiE/SER 20,351 9,819 7,266 10,930 20,155 12,983 -35.6% 32.2% 30,170 18,196 33,138 82.1% 9.8%
Income tax Fi{SHi 2 A (2,691) (155) 1,097 (782) (2,379) (865)| -63.6%  458.1% (2,846) 315 (3,244)| -1129.8% 14.0%
Net profit iFl;d 17,660 9,664 8,363 10,148 17,776 12,118 -31.8% 25.4%)| 27,324 18,511 29,894 61.5% 9.4%
Minority interest /DEARIRINES (239) 97) (128) (114) (178) 21| -111.8% -121.6% (336) (242) (157)| -35.1%  -53.3%
NPAT JAEBRERSFUE 17,421 9,567 8,235 10,034 17,598 12,139 -31.0% 26.9% 26,988 18,269 29,737 62.8% 10.2%|
AT1 shareholders {E5EARIRE 722 0 1,419 3,213 722 0| -100.0% na 722 4,631 722 -84.4% 0.0%)|
NPAT-ordinary shareholders EiBRRBRZR/SFE 16,700 9,567 6,816 6,822 16,877 12,139 -28.1% 26.9% 26,266 13,638 29,015 112.8% 10.5%|
Balance sheet FF=fifk®& (H575, RMB mn) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 QoQ YoY| 1H24 2H24 1H25 HoH Yov]
Total loans H¥3REEH 5,186,270 5,314,936 5365111 5391530 5,579,833 5,634,931 1.0% 6.0%| 5,314,936 5,391,530 5,634,931 4.5% 6.0%
Total deposits FaRi=ER 4,926,354 4,996,236 5,200,465 5,145,959 5,470,338 5,594,308 2.3%  12.0%)| 4,996,236 5,145,959 5,504,308 87%  12.0%
NPLs FREHERRET 75,041 74,758 73,844 73,154 74,280 73,672 -0.8% -15%| 74,758 73,154 73,672 0.7% -1.5%
Loan provisions BiRAHES 129,701 131,106 135762 136,748 138,896 142,880 2.9% 9.0%| 131,106 136,748 142,880 4.5% 9.0%
Total assets BF 28R 9,053,468 9,253,778 9,416,535 9,461,880 9,552,276 9,645,791 1.0% 4.2%)| 9,253,778 9,461,880 9,645,791 1.9% 4.2%
Total liabilitis FafEER 8,302,126 8,500,022 8,685,534 8,717,099 8,796,647 8,844,539 0.5% 4.1%| 8,500,022 8,717,099 8,844,539 1.5% 41%
Equity attributable to parent company ASIFE&ENES| 743,003 745520 722,707 736,329 747,165 792,855 6.1% 6.3%| 745520 736,329 792,855 7.7% 6.3%
Other equity instruments {£5ERR R St 109,909 109,909 79,919 79,919 79,919 109,919 37.5% 0.0%| 109,909 79,919 109,919 37.5% 0.0%
Interest eaming assets (avg. balance) SEHILEEE 7,940,711 7,862,689 8,018,621 8,637,316 8,699,421 8,354,467 -4.0% 6.3%| 7,901,700 8,227,780 8,315,129 1.1% 5.2%
Per share data (Yuan) fSE88IE (T)
Shares ZiERKRA (EHHR) 29,352 29,352 29,352 29,352 29,352 30,264 3.1% 3.1%| 29,352 29,352 30,264 3.1% 3.1%
EPS 0.57 0.33 0.23 0.23 0.57 038| -333%  17.7% 0.89 0.46 0.96 | 106.3% 7.1%
BVPS 21.57 21.65 21.90 22.36 2273 2257 0.7% 4.2% 21.65 22.36 22.57 0.9% 4.2%
DPS 0.00 0.00 0.00 0.41 0.00 0.00 na na 0.00 0.41 0.00 | -100.0% na
PPOP/sh 113 1.01 0.95 0.90 1.14 1.06 -7.3% 5.0% 2.14 184 2.17 17.7% 1.5%
Main indicators EEHEHR (%) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 QoQ YoY 1H24 2H24 1H25 HoH YoY|
ROA 0.78% 0.42% 0.36% 0.43% 0.75% 0.50%| -0.2pct 0.1pct 0.60% 0.40% 0.63% 0.2pct 0.0pct
ROE 10.71% 6.03% 4.27% 420%  10.20% 7.19%| -3.0pct  1.2pct 8.40% 6.28% 8.67%|  24pct  0.3pct
NIM 82 1.43% 1.51% 1.41% 1.32% 1.31% 1.42%|  1lbps -8bps 1.48% 1.42% 1.41% -1bps -7bps
Cost-to-income ratio FEASIIALL 25.77%  29.81%  32.03%  34.36%  25.71%  27.04%| 1.3pct  -2.8pct|  27.73%  30.35%  26.37%| -4.0pct  -ldpct]
Effective tax rate 3FT{SHIER 13.22% 1.58%  -15.10% 7.15% 11.80% 6.66%| -5.1pct 5.1pct 9.43% 5.23% 9.79% 4.6pct 0.4pct
LDR 477t 105.28%  106.38%  102.99%  104.77%  102.00%  100.73%| -1.3pct  -5.7pct| 106.38%  104.77%  100.73%| -4.0pct  -5.7pct
NPL ratio R 1.45% 1.41% 1.38% 1.36% 1.33% 1.31% -2bps  -10bps 1.41% 1.36% 1.31% -Sbps  -10bps
Provision coverage ratio $EERE 172.84%  175.37%  183.85%  186.96%  186.99%  193.94%|  7.0pct  18.6pct| 175.37%  186.96%  193.94%|  7.0pct  18.6pct
Provision ratio $k5tt 2.50% 2.47% 2.53% 2.54% 2.49% 2.54% Sbps 7bps 2.47% 2.54% 2.54% Obps 7bps
Credit cost {SFREE 0.25% 0.21% 0.40% 0.19% 0.24% 0.24% -1bps 2bps 0.46% 1.07% 0.48%|  -58bps 2bps
Non-interest income/operating income JEBUZA L 37.31%  30.96%  32.26%  30.34%  37.82%  33.34%| -4.5pct 24pct|  34.22%  3282%  35.61% 2.8pct 1.4pct
Net fee income/operating income J&FF4EZRIIN SEE 14.64%  13.15%  13.54%  11.98%  14.45%  12.37%| -2.1pct  -0.8pct 13.92% 13.36% 13.42% 0.dpct  -0.5pct
Core tier 1 CAR By —REARER 8.83% 8.87% 8.87% 8.92% 8.79% 8.91% 0.1pct 0.0pct 8.87% 8.92% 8.91% 0.0pct 0.0pct
Tier 1 CAR —REAARFTER 10.42% 10.43% 10.00% 10.04% 9.88% 10.38% 0.5pct  -0.1pct 10.43% 10.04% 10.38% 0.3pct  -0.1pct
CAR BAFER 12.35%  12.36%  1257%  13.19%  12.98%  13.55%|  0.6pct  1.2pct|  12.36%  13.19%  13.55%|  O.4pct  1.2pct
NPL formation ratio HEHZEEFRERME 99bps 72bps 120bps 62bps 90bps 6lbps| -29bps  -11bps 86bps 91bps 76bps _ -15bps -9bps
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Income statement @& (BH7T, RMB mn) 2023 2024 2025E 2026E 2027E 2023 2026E 2027E

Net interest income JEFISUIN 118,435 114,717 116,892 119,774  122,924| -11.4%  -3.1% 1.9% 2.5% 2.6%
Non-interest income JEFISUIN 54,999 56,031 58,833 61,774 64,863 0.1% 1.9% 5.0% 5.0% 5.0%
Net fee income JE#FLZEUIN 24,453 22,816 21,675 21,675 22,759| -14.8%  -6.7%  -5.0% 0.0% 5.0%
Operating income ZYMIZA 173,434 170,748 175725 181,549  187,786| -8.1%  -1.5% 2.9% 3.3% 3.4%
Operating expenses Zik%iH 55,835  -53,825  -52,210  -52,210  -52210| -0.9% = -3.6%  -3.0% 0.0% 0.0%
Taxes and surcharges I -2,002 -1,972 -2,056 2,124 2,197  -2.8%  -1.5% 4.3% 3.3% 3.4%
PPOP $&ERIZ WA 117,599 116,923 123515 129,338 135576 -11.1%  -0.6% 5.6% 4.7% 4.8%
Impairment losses on assets & F{BERSk -76,863 -69,480 -70,121 -71,908 -73,519 1.1% -9.6% 0.9% 2.5% 2.2%
Loan impairment charges SaRR{ERE 55,713 -555555  -66,639  -69,123  -70,734| -145%  -0.3%  20.0% 3.7% 2.3%
Operating profit ZJLFIiE 40,736 47,443 53,394 57,430 62,057| -27.6%  165%  12.5% 7.6% 8.1%
Other operating income/(expense), net BN ER -44 923 1,015 1,117 1,229| -64.5% -2197.7%  10.0%  10.0%  10.0%
Profit before taxation Fi@EH 40,692 48,366 54,409 58,547 63,286 -27.5%  18.9%  12.5% 7.6% 8.1%
Income tax Fr{S#i -3,263 -2,531 5441”7 585" 6329 -21.4% -22.4% 115.0% 7.6% 8.1%
Net profit Ui 37,429 45,835 48,968 52,692 56,957| -28.0%  22.5% 6.8% 7.6% 8.1%
Minority interest D ABRZRINGS 727 -578 -636" 699" -769| -12.0% -205%  10.0%  10.0%  10.0%
NPAT JAERRZFEFiE 36,702 45,257 48,333 51,993 56,188| -28.3%  23.3% 6.8% 7.6% 8.1%
AT1 shareholders {E5CAARE 5,353 5,353 5,353 5,353 5,353 0.0% 0.0% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders EiEBRARER2FIiE 31,349 39,904 42,980 46,640 50,835| -31.6%  27.3% 7.7% 8.5% 9.0%
Balance sheet EF=fifEE (BH7T, RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
Total loans H¥EREER 5,017,754 5,391,530 5,715,022 6,000,773 6,300,812 2.4% 7.4% 6.0% 5.0% 5.0%
Total deposits FF5USER 4,984,630 5,145,959 5,403,257 5,673,420 5,957,001 3.3% 3.2% 5.0% 5.0% 5.0%
NPLs AREFRET 74,198 73,154 76,486 78,829 81,289 -0.6%  -1.4% 4.6% 3.1% 3.1%
Loan provisions BEUIRICHER 128,739 136,748 144,523 151552 157,088 8.5% 6.2% 5.7% 4.9% 3.7%
Total assets 7= 9,007,247 9,461,880 9,906,890 10,376,760 10,871,808 3.5% 5.0% 4.7% 4.7% 4.8%
Total liabilitis FafEEER 8,274,363 8,717,099 9,139,725 9,585,008 10,054,234 3.5% 5.4% 4.8% 4.9% 4.9%
Equity attributable to parent company BATIFE &N 724,749 736,329 758,291 782,433 807,790 3.9% 1.6% 3.0% 3.2% 3.2%
Other equity instruments {t5cA% R ELftb 109,909 79,919 79,919 79,919 79,919 0.0% -27.3% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) LR 7,787,347 8,064,740 8,598,346 9,212,114 9,806,202 2.8% 3.6% 6.6% 7.1% 6.4%
Per share data (Yuan) fEIR%0E (7T)
Shares ZBRRA (BHRR) 29,352 29,352 30,264 30,264 30,264 0.0% 0.0% 3.1% 0.0% 0.0%
EPS 1.07 1.36 1.42 1.54 1.68) -31.6%  27.3% 4.5% 8.5% 9.0%
BVPS 20.95 22.36 22.42 23.21 24.05 4.6% 6.8% 0.2% 3.6% 3.6%
DPS 0.32 0.41 0.43 0.46 0.51 03%  27.7% 4.5% 8.5% 9.0%
PPOP/sh 4.01 3.98 4.08 4.27 448 -11.1%  -0.6% 2.5% 4.7% 4.8%
Main indicators EEIEIF (%) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
ROA 0.42% 0.50% 0.51% 0.52% 0.54%| -0.19%  0.07% 0.01%  0.01%  0.02%
ROE 5.21% 6.28% 6.44% 6.76% 7.11%| -2.77%  1.07%  0.16%  0.32%  0.35%
NIM BEE 1.52% 1.42% 1.36% 1.30% 1.25%| -0.24% -0.10% -0.06% -0.06%  -0.05%
Cost-to-income ratio FAUIALL 31.04%  30.37%  28.54%  27.59% = 26.63%| 2.26% -0.67% -1.83% -0.95%  -0.96%
Effective tax rate FHFTEHIZ 8.02% 5.23%  10.00%  10.00%  10.00%| 0.62% -2.79%  4.77%  0.00%  0.00%
LDR £377tE 100.66%  104.77%  105.77%  105.77%  105.77%| -0.87%  4.11%  1.00%  0.00%  0.00%
NPL ratio RREE 1.48% 1.36% 1.34% 1.31% 1.29%| -0.04% -0.12%  -0.02%  -0.02%  -0.02%
Provision coverage ratio {iEEBESE 17351%  186.93%  188.95%  192.25%  193.24%| 14.47% 13.42%  2.02%  3.30%  0.99%
Provision ratio $Z53EL 2.57% 2.54% 2.53% 2.53% 2.49%| 0.14% -0.03% -0.01%  0.00% -0.03%
Credit cost {SHRE 1.12% 1.07% 1.20% 1.18% 1.15%| -0.22% -0.06%  0.13% -0.02%  -0.03%
Non-interest income/operating income JERUIA ALY 31.71%  32.82%  33.48%  34.03%  34.54%| 258%  1.10%  0.66%  0.55%  0.51%
Net fee income/operating income #FELZRIIAN L 1410%  13.36%  12.33%  11.94%  12.12%| -1.11% -0.74% -1.03% -0.40%  0.18%
Core tier 1 CAR #ZIL—REARTTEER 8.97% 8.92% 8.92% 8.93% 8.80%| -0.22% -0.05%  0.00%  0.01% -0.14%
Tier 1 CAR —REFAFEE 10.63%  10.04% 9.99% 9.96% 9.79%| -0.35% -0.59% -0.05% -0.02% -0.17%
CAR BAFEER 12.67%  13.19%  13.66%  13.57%  13.32%| -0.98%  0.52%  0.47% -0.08%  -0.25%
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