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2023 2024 2025E 2026E 2027E
BN (A 45,160 50,273 54,652 59,801 65,700
BN K 1.2% 11.3% 8.7% 9.4% 9.9%

AEHSRNE (D 18,502 20,177 21,942 24,074 26,584
A B R A K 3R 0.5% 9.1% 8.8% 9.7% 10.4%

EPS (J©) 1.68 1.72 1.69 1.86 2.06
BWPS (J©) 1351 14.34 14.84 16.60 18.66
PE 6.71 6.55 6.69 6.06 5.47
PB 0.84 0.79 0.76 0.68 0.60
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Income statement FllifzE ( &

Net interest income FISUIN 6,581 6,230 6,803 7,013 7,752 7,894 18%  26.7% 12,811 13,816 15,646 132%  22.1%
Non-interest income JERISIBIN 6,739 6,666 5,539 4,702 6,438 6,396 0.6%  -41%| 13,405 10,241 12,834 253%  -4.3%

Net fee income JEFEREEUIN 1,477 1,148 878 (911) 1,743 1,059 -39.3% -7.8% 2,626 (33) 2,802 | -8553.8% 6.7%
Operating income EkIEA 13,320 12,896 12,342 11,715 14,190 14,290 0.7%  10.8% 26,216 24,058 28,480 18.4% 8.6%
Operating expenses Z/szH (3,385) (3,780) (3245)  (4578)  (3614)  (3,990)|  10.4% 5.6% (7,165) (7,823) (7.604)|  -2.8% 6.1%

Taxes and surcharges ZEiE RN (169) (170) (166) (159) (193) (182) -5.6% 7.1% (340) (325) (376) 155%  10.5%
PPOP IREZRIZELFIE 9,934 9,116 9,008 7,137 10,576 10,300 2.6%  13.0% 19,051 16,234 20,876 28.6% 9.6%]
Impairment losses on assets &= IR{EIRE (2,785) (2,143) (2,789) (2,880) (3,168) (2,351)| -25.8% 9.7% (4,927) (5,669) (5,519) 27%  12.0%

Loan impairment charges SFAFIERIR{EIRK (2,784) (2,576) (2,789) (2,532) (3,171) (2,709)| -14.6% 5.2% (5,360) (5,321) (5,880) 10.5% 9.7%
Operating profit EF;E 7,150 6,973 6,309 4,256 7,408 7,949 7.3%  14.0%| 14,123 10,565 15,357 45.4% 8.7%
Other operating income/(expense), net EIJMITST 50 7) (13) 8) (6) (31) 14 na naj (20) (15) (16) na na
Profit before taxation FEHEER 7,143 6,960 6,300 4,250 7,377 7,964 8.0% 14.4% 14,103 10,550 15,341 45.4% 8.8%
Income tax SRR (1,392) (1,052) (1,187) (657) (1,238) (1,398) 12.9% 32.8% (2,444) (1,844) (2,636) 42.9% 7.8%
Net profit JEFU3E 5,751 5,908 5,113 3,593 6,139 6,566 7.0% 11.1%| 11,659 8,706 12,705 45.9% 9.0%
Minority interest 4BARINGS (45) (20) (45) (79) (31) (55) na na (65) (123) (86)| -30.4%  32.7%
NPAT ARG SR 5,706 5,888 5,068 3,514 6,108 6,511 6.6%  10.6% 11,594 8,583 12,619 47.0% 8.8%)

AT1 shareholders {5CHARE 0 0 204 902 0 0 na na 0 1,106 0 na na|
NPAT-ordinary shareholders iBRRARA/$FU50 5,706 5,888 4,865 2,612 6,108 6,511 6.6%  10.6% 11,594 7,477 12,619 68.8% 8.8%)
Balance sheet FF= &% (&5 . RMB mn ) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25) QoQ YoY| 1H24 2H24 1H25 HoH YoY]
Total loans EVREER 1,174,714 1,207,603 1,237,384 1,256,398 1,346,120 1,387,173 3.0%  14.9%| 1,207,603 1,256,398 1,387,173 104%  14.9%
Total deposits 3RS 4k 1,420,104 1,418,430 1,402,559 1,496,172 1,657,241 1,645525 0.7%  16.0%| 1,418,430 1,496,172 1645525  10.0%  16.0%
NPLs FRHEFHRER 9,795 10,053 10,243 10,387 11,163 11,504 39%  15.3% 10,053 10,387 11,594  116%  15.3%
Loan provisions BRI 34,963 34,683 34,866 34,825 36,133 36,132 0.0% 4.2% 34,683 34,825 36,132 3.8% 4.2%
Total assets ZF=/S#l 2,396,264 2,482,821 2,547,037 2,591,400 2,765,238 2,901,438 49%  16.9%| 2,482,821 2,591,400 2,901,438 120%  16.9%
Total liabilitis FfEEER 2,217,152 2,302,704 2,364,511 2,399,443 2,569,238 2,691,297 48%  16.9%| 2,302,704 2,399,443 2,691,297| 122%  16.9%
Equity attributable to parent company BABFEEMRE | 176,034 177,048 179,178 188,529 192,542 206,631 7.3% 16.7% 177,048 188,529 206,631 9.6% 16.7%
Other equity instruments {/45A% B Efth 29,848 29,848 29,848 29,848 29,848 29,848 0.0% 0.0% 29,848 29,848 29,848 0.0% 0.0%
Interest earning assets (avg. balance) IR E= 1,852,810 1,929,755 1,989,389 2,109,503 2,199,082 2,333,458 6.1%  20.9%| 1,924,388 2,049,446 2,261,874 104%  17.5%

Per share data (Yuan) SSA3#IE (5T )

Shares EZBRIRA (BHR ) 10,344 10,344 10,493 11,068 11,075 12,187 10.0% 17.8% 10,344 11,068 12,187 10.1% 17.8%
EPS 0.55 0.57 0.46 0.24 0.55 0.48 -12.3% -15.0% 112 0.68 1.04 53.3% -7.6%
BVPS 14.13 14.23 14.23 14.34 14.69 14.51 -1.3% 1.9% 14.23 14.34 14.51 1.2% 1.9%
DPS 0.00 0.36 0.00 0.55 0.00 0.00 na naj 0.36 0.55 0.00 na na
PPOP/sh 0.96 0.88 0.87 0.64 0.95 0.85‘ -11.5% -4.1% 1.84 1.47 171 16.8% -7.0%
Main indicators EEIgHR (%) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25] QoQ YoY 1H24 2H24 1H25 HoH YoV
ROA 0.98% 0.97% 0.81% 0.56% 0.92% 0.93%) 0.0pct 0.0pct 0.98% 0.69% 0.93% 0.2pct -0.1pct
ROE 15.97% 16.06% 13.13% 6.78% 15.21% 15.34% 0.1pct -0.7pct 16.16% 9.78% 15.05% 5.3pct -1.1pct
NIM 8= 1.42% 1.29% 1.37% 1.33% 1.41% 1.35%| -6bps 6bps’ 1.33% 1.35% 1.38% 4bps 5bps
Cost-to-income ratio FEAUIALL 24.14% 27.99% 24.94%  37.72%  24.11%  26.65%|  2.5pct  -1.3pct 26.04% 31.17% 25.38%| -5.8pct  -0.7pct
Effective tax rate BXFTSRIER 19.49% 15.12% 18.84% 15.46% 16.78% 17.55%) 0.8pct 2.4pct 17.33% 17.48% 17.18% -0.3pct -0.2pct
LDR #%#7LL 82.72% 85.14% 88.22% 83.97% 81.23% 84.30% 3.1pct -0.8pct 85.14% 83.97% 84.30% 0.3pct -0.8pct
NPL ratio RRZE 0.83% 0.83% 0.83% 0.83% 0.83% 0.84%| 1bps Obps’ 0.83% 0.83% 0.84% 1bps Obps
Provision coverage ratio B E=mE 356.95% 345.02% 340.40%  335.27%  323.69%  311.65%| -12.0pct -33.4pct 345.02% 335.27% 311.65%| -23.6pct -33.4pct
Provision ratio 3Z53tt 2.98% 2.87% 2.82% 2.77% 2.68% 2.60%)| -8bps -27bps 2.87% 2.77% 2.60% -17bps -27bps
Credit cost {SRREE 0.24% 0.22% 0.23% 0.20% 0.24% 0.20%| -5bps -2bps: 0.46% 0.43% 0.44% 1bps -2bps
Non-interest income/operating income JEEWIA Lt 50.59% 51.69% 44.88% 40.14% 45.37% 44.76%|  -0.6pct  -6.9pct 51.13% 42.57% 45.06% 2.5pct  -6.1pct
Net fee income/operating income %34 A EE 11.09% 8.90% 7.11% -7.78% 12.28% 7.41%| -4.9pct  -1.5pct 10.02% -0.14% 9.84%| 10.0pct  -0.2pct
Core tier 1 CAR ZO—REATER 9.22% 8.97% 9.02% 9.36% 8.89% 9.47%| 0.6pct 0.5pct 8.97% 9.36% 9.47% 0.1pct 0.5pct
Tier 1 CAR —REAARFER 11.11% 10.79% 10.83% 11.12% 10.52% 11.07%) 0.6pct 0.3pct 10.79% 11.12% 11.07% -0.1pct 0.3pct
CAR BEARER 13.18% 12.83% 13.76% 13.72% 13.02% 13.63%| 0.6pct 0.8pct 12.83% 13.72% 13.63% -0.1pct 0.8pct
NPL formation ratio IEHZEEARRERE 117bps 105bps 92bps 87bps 81bps 92bps 11bps  -13bps! 112bps 90bps 87bps -2bps  -24bps

EKIR: AR, FIEER
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Income statement FlifiZ%& (BB . RMB mn) 2027E 2023 2024 2025E
Net interest income ZEFISUIN 25,452 26,627 31,005 35,445 40,370| -5.6% 46%  16.4%  143%  13.9%
Non-interest income JEFISUIAN 19,708 23,646 23,646 24,356 25330 11.7%  20.0% 0.0% 3.0% 4.0%
Net fee income #FELZRRN 3,629 2,593 2,852 3,051 3,265 -32.1% -28.6%  10.0% 7.0% 7.0%
Operating income EALIIA 45,160 50,273 54,652 59,801 65,700 1.2%  11.3% 8.7% 9.4% 9.9%
Operating expenses = F7H -14,536 -14,988 -15,288 -15,747 -16,219|  4.0% 3.1% 2.0% 3.0% 3.0%
Taxes and surcharges EI&L -620 -665 732 -805 -885| 11.3% 72%  10.0%  10.0%  10.0%
PPOP (R &ERIZ VA 30,624 35,285 39,364 44,054 49,481 0.0%  152%  11.6%  11.9%  12.3%
Impairment losses on assets & =R{ERSE 8,774  -10,597  -12,653  -14,761  -17,149| -0.8%  20.8% 194% 16.7%  16.2%
Loan impairment charges BYEUR{EIR% -8,391 -10,681 -12,484 -14,727 -17,216| -16.3%  27.3%  16.9%  18.0%  16.9%
Operating profit ZYFIE 21,850 24,688 26,711 29,293 32,332  03%  13.0% 8.2% 9.7%  10.4%
Other operating income/(expense), net ElAMTSZ %8R 24 35 37 -38 40| -147.0% -243.1% 5.0% 5.0% 5.0%
Profit before taxation Fli2 %R 21,874 24,653 26,675 29,255 32,292  0.6% @ 12.7% 8.2% 9.7%  10.4%
Income tax Ffr{SHi -3,244 -4,288 -4,535 -4,973 -5,490 1.5%  32.2% 5.7% 9.7%  10.4%
Net profit A FliE 18,630 20,365 22,140 24,282 26,802|  0.5% 9.3% 8.7% 9.7%  10.4%
Minority interest /DEBEERINGS -128 -188 -198 -207 -218|  -55%  46.6% 5.0% 5.0% 5.0%
NPAT JFERR&FFFE 18,502 20,177 21,942 24,074 26,584|  0.5% 9.1% 8.8% 9.7%  10.4%
AT1 shareholders 4GRS 1,106 1,106 1,106 1,106 1,106| 150.3% 0.0% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders EiEBRRRARISHFii 17,396 19,071 20,837 22,969 25,479  -3.2% 9.6% 9.3%  10.2%  10.9%
Balance sheet EFFEfaf&®E (HHTT . RMB mn) 2023 2024 2025E 2026E 2027E| 2023 2024  2025E  2026E  2027E
Total loans E¥2EX5ER 1,100,107 1,256,398 1,457,422 1,676,035 1,910,680 16.1%  14.2%  16.0%  15.0%  14.0%
Total deposits FFEREER 1,369,408 1,496,172 1,630,827 1,793,910 1,973,301 10.6% 9.3% 9.0%  10.0%  10.0%
NPLs RE RS 9,869 10,387 11,880 13,446 15,240| 15.9% 52%  144%  132%  13.3%
Loan provisions RRURKES 35,586 34,825 39,981 46,091 53,444 5.2% 21%  148%  153%  16.0%
Total assets &F=/2ER 2,288,276 2,591,400 2,848,168 3,143,921 3,478,350| 11.1%  13.2% 9.9%  10.4%  10.6%
Total liabilitis TafEEER 2,115,682 2,399,443 2,631,341 2,904,923 3,213,444 11.2%  13.4% 9.7%  104%  10.6%
Equity attributable to parent company BATIFIE &N 169,561 188,529 213,058 234,851 260,344 8.5% 11.2% 13.0% 10.2% 10.9%
Other equity instruments {E5CRE R Eft: 29,848 29,848 29,848 29,848 29,848  0.0% 0.0% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) LR K™ 1,773,351 1,986,917 2,247,565 2,531,051 2,838,291 11.0%  12.0%  13.1%  12.6%  12.1%
Per share data (Yuan) fSRS8R (5T )
Shares EZEIEA (EHRE ) 10,344 11,068 12,349 12,349 12,349  0.0% 7.0%  11.6% 0.0% 0.0%
EPS 1.68 1.72 1.69 1.86 2.06| -3.2% 25%  -21%  102%  10.9%
BVPS 13.51 14.34 14.84 16.60 18.66| 10.5% 6.1% 35%  11.9%  12.4%
DPS 0.54 0.55 0.54 0.59 0.65|  0.5% 1.9%  -21%  102%  10.9%
PPOP/sh 2.96 3.19 3.19 3.57 4.01]  0.0% 7.7% 0.0%  11.9%  12.3%
Main indicators EEH8HR (%) 2023 2024 2025E 2026E 2027E| 2023 2024  2025E  2026E  2027E
ROA 0.86% 0.83% 0.81% 0.81% 0.81%| -0.12% -0.02% -0.02%  0.00%  0.00%
ROE 13.07%  12.78%  12.19%  11.83%  11.70%| -2.03% -0.29%  -0.59% -0.36%  -0.13%
NIM BB 1.44% 1.34% 1.38% 1.40% 1.42%| -0.25% -0.10%  0.04%  0.02%  0.02%
Cost-to-income ratio BEAUIALL 30.81%  28.49%  26.63%  24.99%  23.34%| 0.74% -2.32% -1.86% -1.65% -1.65%
Effective tax rate S 14.83%  17.40%  17.00%  17.00%  17.00%| 0.13% 2.57% -0.40%  0.00%  0.00%
LDR 5757t 80.33%  83.97%  89.37%  93.43%  96.83%| 3.83%  3.64%  5.39%  4.06%  3.40%
NPL ratio ARZE 0.90% 0.83% 0.82% 0.80% 0.80%| 0.00% -0.07% -0.01% -0.01%  0.00%
Provision coverage ratio ¥R BES%E 360.58%  335.27%  336.55%  342.78%  350.69%| -36.62% -25.31%  1.28%  6.23%  7.91%
Provision ratio 353t 3.23% 2.77% 2.74% 2.75% 2.80%| -0.34% -0.46% -0.03%  0.01%  0.05%
Credit cost {SFRE4 0.82% 0.91% 0.92% 0.94% 0.96%| -0.33%  0.09%  0.01%  0.02%  0.02%
Non-interest income/operating income IEEUMIN LY 43.64% 47.04% 43.27% 40.73% 38.55%| 4.10%  3.40% -3.77%  -2.54% -2.17%
Net fee income/operating income %4 (5L 8.04% 5.16% 5.22% 5.10% 4.97%| -3.94% -2.88%  0.06% -0.12% -0.13%
Core tier 1 CAR O —REBAFTER 9.39% 9.36% 9.44% 9.28% 9.17%| -0.34%  -0.03%  0.09% -0.16%  -0.11%
Tier 1 CAR —RAARER 11.40%  11.12%  10.97%  10.63%  10.35%| -0.64% -0.28% -0.15%  -0.35%  -0.28%
CAR BAREE 13.53%  13.72%  12.62%  12.22%  11.89%| -0.78%  0.19% -1.10% -0.40%  -0.33%
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