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2023 2024 2025E 2026E 2027E
BN CH ) 173,434 170,748 175,462 181,559 189,418
B KR -8.1% -1.5% 2.8% 3.5% 4.3%
IABEEFIE CH ) 36,702 45,257 48,723 52,607 56,946
AR R G 2 -28.3% 23.3% 7.7% 8.0% 8.2%
EPS (J0) 1.07 1.36 1.30 1.42 1.55
BWPS (J&) 20.95 22.36 20.46 21.19 21.95
PE 12.2 8.8 9.1 8.4 7.7
PB 0.62 0.58 0.63 0.61 0.59

FRRI: Wind, AAIFEIR, HHEER

B & 2:f R RITR AT

Income statement Flii§®R (B5: 2023 2024 2025E 202 2027E 2023 2024  2025E  2026E  2027E
Net interest income FFISUIA 118,435 114,717 118,310 122,693 127,608 -11.4% -3.1% 3.1% 3.7% 4.0%
Non-interest income EFISHIN 54,999 56,031 57,152 58,866 61,809 0.1% 1.9% 2.0% 3.0% 5.0%

Net fee income EFLEZRIIN 24,453 22,816 21,675 21,675 22,759 -14.8% -6.7% -5.0% 0.0% 5.0%
Operating income EIKIIAN 173,434 170,748 175,462 181,559 189,418 -8.1% -1.5% 2.8% 3.5% 4.3%
Operating expenses BT -55,835 -53,825 -52,210 -52,210 -52,210 -0.9% -3.6% -3.0% 0.0% 0.0%

Taxes and surcharges E&t -2,002 -1,972 -2,053 -2,124 -2,216| -2.8% -1.5% 4.1% 3.5% 4.3%
PPOP R &ERIEILFIE 117,599 116,923 123,252 129,349 137,208 -11.1% -0.6% 5.4% 4.9% 6.1%
Impairment losses on assets &FrF{EIRS -76,863 -69,480 -69,424 -71,237 -74,308 1.1% -9.6% -0.1% 2.6% 4.3%

Loan impairment charges S¥aRiR/{ERSE -55,713 -55,555 -66,639 -67,366 -68,889| -14.5% -0.3%  20.0% 1.1% 2.3%
Operating profit EdkFE 40,736 47,443 53,828 58,112 62,899| -27.6%  16.5%  13.5% 8.0% 8.2%
Other operating income/(expense), net ElAMNEST %5 -44 923 1,015 1,117 1,229 -64.5% -2197.7% 10.0% 10.0% 10.0%
Profit before taxation FliEE8 40,692 48,366 54,843 59,229 64,128| -27.5%  18.9%  13.4% 8.0% 8.3%
Income tax Fri§%t -3,263 -2,531 54847 50237  .6413) -21.4% -224% 116.7% 8.0% 8.3%
Net profit /@i 37,429 45,835 49,359 53,306 57,715| -28.0%  22.5% 7.7% 8.0% 8.3%
Minority interest /BRI ES 727 -578 636" -699” -769| -12.0%  -20.5%  10.0%  10.0% 10.0%
NPAT J3mBRFRSFiE 36,702 45,257 48,723 52,607 56,946 -28.3%  23.3% 7.7% 8.0% 8.2%

AT1 shareholders {5GAZARE 5,353 5,353 5,353 5,353 5,353 0.0% 0.0% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders EiBARBRE/SFiE 31,349 39,904 43,370 47,254 51,593| -31.6%  27.3% 8.7% 9.0% 9.2%
Balance sheet FFERAEER (BT, RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
Total loans B¥FREER 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 7FERER 4,984,630 5,145,959 5,660,555 6,226,610 6,849,271 3.3% 32%  10.0%  10.0%  10.0%
NPLs FREFRER 74,198 73,154 74,265 75,436 76,666  -0.6% -1.4% 1.5% 1.6% 1.6%
Loan provisions RIS 128,739 136,748 145,078 152,107 156,413 8.5% 6.2% 6.1% 4.8% 2.8%
Total assets Z7=/ER 9,007,247 9,461,880 10,167,633 10,933,501 11,767,616 3.5% 5.0% 7.5% 7.5% 7.6%
Total liabilitis Tafft/\&R 8,274,363 8,717,099 9,397,023 10,138,199 10,946,414 3.5% 5.4% 7.8% 7.9% 8.0%
Equity attributable to parent company SBASIFTEENEE 724,749 736,329 761,735 785984 811,417 3.9% 1.6% 3.5% 3.2% 3.2%
Other equity instruments {t5EAR R Hith 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) LB 7,787,347 8,064,740 8,580,764 9,154,463 9,701,764 2.8% 3.6% 6.4% 6.7% 6.0%

Per share data (Yuan) fSB80E (5T)

Shares EBIRIRA (BHHAER) 29,352 29,352 33,318 33,318 33,318 0.0% 0.0%  13.5% 0.0% 0.0%
EPS 1.07 1.36 1.30 1.42 155 -31.6%  27.3% -4.3% 9.0% 9.2%
BVPS 20.95 22.36 20.46 21.19 21.95 4.6% 6.8% -8.5% 3.6% 3.6%
DPS 0.32 0.41 0.39 0.43 0.47 03%  27.7% -4.3% 9.0% 9.2%
PPOP/sh 4.01 3.98 3.70 3.88 412 -11.1% -0.6% 7.1% 4.9% 6.1%
Main indicatorsEEgHR (%) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E __ 2027E
ROA 0.42% 0.50% 0.50% 0.51% 0.51%| -0.19%  0.07%  0.01%  0.00%  0.00%
ROE 5.21% 6.28% 6.48% 6.81% 7.18%| -2.77%  1.07%  0.20%  0.33%  0.37%
NIM @R 1.52% 1.42% 1.38% 1.34% 1.32%| -0.24%  -0.10% -0.04%  -0.04%  -0.02%
Cost-to-income ratio REAUIALL 31.04% 30.37% 28.59% 27.59% 26.39%| 2.26% -0.67% -1.78% -1.00%  -1.19%
Effective tax rate XTSI 8.02% 5.23% 10.00% 10.00% 10.00%| 0.62%  -2.79%  4.77%  0.00%  0.00%
LDR ¥77LE 100.66%  104.77%  100.96% 96.37% 91.99%| -0.87%  4.11% -3.81% -4.59%  -4.38%
NPL ratio REZE 1.48% 1.36% 1.30% 1.26% 1.22%| -0.04% -0.12%  -0.06% -0.04%  -0.04%
Provision coverage ratio & ERE 173.51%  186.93%  195.35%  201.64%  204.02%| 14.47% 13.42%  8.42%  6.28%  2.38%
Provision ratio $R63tt 2.57% 2.54% 2.54% 2.53% 2.48%| 0.14% -0.03%  0.00%  0.00%  -0.05%
Credit cost {EFREE 1.12% 1.07% 1.20% 1.15% 1.12%| -0.22%  -0.06%  0.13% -0.05%  -0.03%
Non-interest income/operating income JERUIA A5LE 31.71% 32.82% 32.57% 32.42% 32.63%| 2.58%  1.10% -0.24% -0.15%  0.21%
Net fee income/operating income J&F4EERUTN (5L 14.10% 13.36% 12.35% 11.94% 12.02%| -1.11% -0.74% -1.01% -0.41% 0.08%
Core tier 1 CAR IL—REAFTER 8.97% 8.92% 8.97% 8.98% 8.84%| -0.22%  -0.05%  0.05%  0.01%  -0.14%
Tier 1 CAR —REARFER 10.63% 10.04% 10.03% 10.01% 9.84%| -0.35% -0.59% -0.01% -0.02% -0.17%
CAR BAFEER 12.67% 13.19% 13.74% 13.67% 13.41%| -0.98%  0.52%  0.55% -0.07%  -0.26%
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