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Income statement i} ( BT , RMB mn ) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 QoQ Y 9M24 9M25
Net interest income J&FISUIN 11,502 11,652 12,163 12,676 12,835 12,891 13,770 6.8%  13.2%| 35,317 39,496 11.8%
Non-interest income JEFISUIA 6,007 5,276 4,153 3,202 5,660 5774 4,046 -29.9% -2.6% 15,436 15,480 0.3%
Net fee income J$FELERIIN 1,436 1,260 1,053 906 1,417 1,388 2,043 47.2%  94.0% 3,749 4,848 29.3%
Operating income ZIZA 17,509 16,928 16,316 15,878 18,495 18,665 17,816 -4.5% 9.2% 50,753 54,976 8.3%
Operating expenses EA/37H (5,713) (5,928) (5,882) (6,881) (5,558) (6,133) (5,776) -5.8% -1.8%| (17,523)  (17,467) -0.3%
Taxes and surcharges ElFRE R K0 (189) (154) (153) (167) (164) (182) (165) -9.3% 7.8% (496) (511) 3.0%
PPOP $R&EATEVFE 11,796 11,000 10,434 8,997 12,937 12,532 12,040 -3.9%  15.4% 33,230 37,509 12.9%
Impairment losses on assets &= H{EIRSE (3,907) (3,255) (2,411) (1,106) (4,941) (4,411) (3,442) -22.0% 42.8% (9,573) (12,794) 33.6%
Loan impairment charges H¥RFIERIRIEIRS (3,222) (3,483) (2,548) (2,305) (4,701) (3,887) (3,673) 5.5%  44.2% (9,253)  (12,261)|  32.5%
Operating profit ZLFE 7,889 7,745 8,023 7,891 7,996 8,121 8,598 5.9% 7.2%| 23,657 24,715 4.5%
Other operating income/(expense), net ElAMNIIEER (49) (28) (37) (148) (15) (50) (64) 28.0% 73.0% (114) (129) 13.2%
Profit before taxation FiEEER 7,840 7,717 7,986 7,743 7,981 8,071 8,534 5.7% 6.9% 23,543 24,586 4.4%
Income tax F{SHIE A (807) (1,058) (907) (1,293) (525) (689) (794) 15.2%  -12.5% (2,772) (2,008)| -27.6%
Net profit JFlii@ 7,033 6,659 7,079 6,450 7,456 7,382 7,740 4.8% 9.3% 20,771 22,578 8.7%
Minority interest /DEARHFRNEE (20) (23) (21) (30) (39) 27) (67) na na (64) (133) na
NPAT JARBRESFiiE 7,013 6,636 7,058 6,420 7,417 7,355 7,673 4.3% 8.7% 20,707 22,445 8.4%
AT1 shareholders {E5EAZIRE 0 0 0 1,022 0 0 322 na na 0 322 na
NPAT-ordinary shareholders Ei@RRRRG S iiE 7,013 6,636 7,058 5,398 7,417 7,355 7,351 0.0% 4.2% 20,707 22,123 6.8%
Balance sheet B7=fi{fi# (H57C , RMB mn ) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 QoQ YoY 9M24 9M25 YoY
Total loans B¥FREER 1,362,110 1,409,328 1,455,705 1,476,063 1,640,169 1,673,213 1,716,823 2.6% 17.9%| 1,455,705 1,716,823 17.9%
Total deposits TFaRsER 1,819,988 1,842,401 1,863,759 1,836,345 2,182,604 2,076,414 2,047,804 -1.4% 9.9%| 1,863,759 2,047,804 9.9%
NPLs RREGARE 10,330 10,703 11,065 11,267 12,459 12,688 12,995 2.4%  17.4%| 11,065 12,995 17.4%
Loan provisions BFIREHER 44,587 45,011 44,791 43,870 46,166 47,477 48,850 2.9% 9.1% 44,791 48,850 9.1%
Total assets &= =50 2,888,206 3,033,744 3,067,666 3,125,232 3,396,035 3,470,332 3,578,396 3.1%  16.6%| 3,067,666 3,578,396 16.6%
Total liabilitis Rk 2,676,996 2,813,916 2,844,406 2,890,972 3,150,910 3,224,368 3,324,465 3.1%  16.9%| 2,844,406 3,324,465 16.9%
Equity attributable to parent company BATFIEENEE | 210,175 218,770 222,181 233,151 234,978 244,789 252,689 32%  13.7%| 222,181 252,689 13.7%
Other equity instruments {E5cAR R Efth 24,810 24,810 24,810 24,810 24,810 24,810 34,810 40.3%  40.3%| 24,810 34,810 40.3%
Interest earning assets (avg. balance) g4 BATT 2,421,474 2,524,248 2,690,386 2,706,040 2,852,222 2,926,809 3,120,884 6.6%  16.0%| 2,545,369 2,992,121 17.6%
Shares @A (FHHR ) 6,604 6,604 6,604 6,604 6,604 6,604 6,604 0.0% 0.0% 6,604 6,604 0.0%
EPS 1.06 1.00 1.07 0.82 112 1.11 1.11 0.0% 4.2% 3.14 3.35 6.8%
BVPS 28.07 29.37 29.89 31.55 31.83 33.31 32.99 -1.0%  10.4% 29.89 32.99 10.4%
DPS 0.00 0.00 0.00 0.90 0.00 0.30 0.00 na na| 0.00 0.30 na
PPOP/sh 1.79 1.67 158 1.36 1.96 1.90 1.82 3.9%  15.4% 5.03 5.68 12.9%
Main indicators EEHEHE (%) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 QoQ YoY| 9M24 9M25 YoY
ROA 1.00% 0.90% 0.93% 0.83% 0.91% 0.86% 0.88%|  0.0pct  0.0pct 0.96% 0.90%| -0.1pct
ROE 1551%  14.00%  14.43%  10.64%  14.18%  13.68%  13.43%| -O.2pct  -1.0pct|  14.77%  13.84%| -0.9pct
NIM B8 1.90% 1.85% 1.81% 1.87% 1.80% 1.76% 1.76% Obps -4bps 1.85% 1.76% -9bps
Cost-to-income ratio FEAHIAEL 31.55% 34.11% 35.11% 42.28% 29.16% 31.88% 31.49%| -O.4pct  -3.6pct 33.55% 30.84%|  -2.7pct
Effective tax rate F53FT{ERIZ 10.29% 13.71% 11.36% 16.70% 6.58% 8.54% 9.30% 0.8pct -2.1pct 11.77% 8.17% -3.6pct
LDR £¥77LL 74.84%  76.49%  78.11%  80.38%  75.15%  80.58%  83.84%| 3.3pct  5.7pct| 78.11%  83.84%|  5.7pct
NPL ratio FERE 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% Obps Obps 0.76% 0.76% Obps
Provision coverage ratio }RERBEE 431.63%  420.55%  404.80%  389.35%  370.54%  374.19%  375.92% 1.7pct -28.9pct| 404.80%  375.92%| -28.9pct
Provision ratio $:53tt, 3.27% 3.19% 3.08% 2.97% 2.81% 2.84% 2.85% lbps  -23bps 3.08% 2.85%| -23bps
Credit cost {SFREA 0.25% 0.25% 0.18% 0.16% 0.30% 0.23% 0.22% -2bps 4bps 0.68% 0.77% 8bps
Non-interest income/operating income JEEUIA SEE 34.31% 31.17% 25.45% 20.17% 30.60% 30.93% 22.71%| -8.2pct  -2.7pct 30.41% 28.16%| -2.3pct
Net fee income/operating income 1#FLEZRIKA (5EL 8.20% 7.44% 6.45% 5.71% 7.66% 7.44% 11.47% 4.0pct 5.0pct 7.39% 8.82% 1.4pct
Core tier 1 CAR L —RBAFER 9.26% 9.61% 9.43% 9.84% 9.32% 9.65% 9.21%|  -O.4pct  -0.2pct 9.43% 9.21%|  -0.2pct
Tier 1 CAR —REAFER 10.51%  10.85%  10.63%  11.03%  10.44%  10.75%  10.70%| -O.lpct  O.lpct|  10.63%  10.70%|  O.lpct
CAR BAAFER 14.26%  15.28%  14.96%  1532%  14.94%  1521%  14.62%| -0.6pct  -0.3pct|  14.96%  14.62%|  -0.3pct
NPL formation ratio MEHZEERRERE | 100bps 99bps 87bps 94bps 92bps 68bps 62bps| -6bps _ -26bps 97bps 75bps|  -21bps
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Income statement §lii#®%& (BHH7T ., RMB mn) 2025E 2027E 2025E 2026E
Net interest income EFISUIN 47,993 52,365 59,571 68,131 17.3% 9.1% 13.8% 14.4%
Non-interest income EFIRUZN 18,638 19,756 19,164 18,589 -9.9% 6.0% -3.0% -3.0%
Net fee income &FLRERUIN 4,655 4,888 5,132 5,389| -19.3% 5.0% 5.0% 5.0%
Operating income ZALIEA 66,631 72,122 78,735 86,720 8.2% 8.2% 9.2%  10.1%
Operating expenses ST -24,404  -25136  -26,041  -27,083 -0.9% 3.0% 3.6% 4.0%
Taxes and surcharges Epl/&d -663 -577 -630 -694| 12.0%  -13.0% 9.2%  10.1%
PPOP & &RIEIFIE 42,227 46,986 52,694 59,637 14.2%  11.3%  12.1%  13.2%
Impairment losses on assets &Fr=iR{EIRS -10,679 -12,755 -15,053 -17,785 19.5% 19.4% 18.0% 18.1%
Loan impairment charges B¥FR{EIRS% -11,558 -12,930 -15,106 -17,806 7.6% 11.9% 16.8% 17.9%
Operating profit ZYLFE 31,548 34,231 37,641 41,852| 12.6% 85%  10.0%  11.2%
Other operating income/(expense), net EnllFMNKISZ /&80 -262 -262 -262 -524| 101.5% 0.0% 0.0%  100.0%
Profit before taxation FHSEH 31,286 33,969 37,379 41,328 12.1% 8.6%  10.0%  10.6%
Income tax Fr{S#i -4,065 -4,416 -4,859 -5,373|  77.6% 8.6%  10.0%  10.6%
Net profit i 27,221 29,553 32,519 35,955 6.3% 8.6%  10.0%  10.6%
Minority interest /MRRERINES -94 -103 -114 -239| 27.0%  10.0%  10.0% 110.0%
NPAT JAEBREFHFiiE 27,127 29,450 32,406 35,716 6.2% 8.6%  10.0%  10.2%
AT1 shareholders {i5cAZAER 1,022 1,022 1,022 1,022| 35.0% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders EiBARRRZRSFE 26,105 28,428 31,384 34,694 5.4% 8.9%  10.4%  10.5%
Balance sheet EFrfif&®E (HHATT ., RMB mn) 2024 2025E 2026E 2027E 2024  2025E  2026E  2027E
Total loans BYEREER 1,476,063 1,756,515 2,019,992 2,322,991 17.8%  19.0%  15.0%  15.0%
Total deposits 77k 1,836,345 2,056,706 2,365,212 2,719,994 17.2%  12.0%  15.0%  15.0%
NPLs RE SRR 11,267 13,207 15,095 17,266 18.6%  17.2%  14.3%  14.4%
Loan provisions HERRSES 43,870 50,658 58,211 67,332 0.2%  155%  14.9%  15.7%
Total assets FF=EER 3,125,232 3,566,669 4,083,909 4,683,615 153%  14.1%  145%  14.7%
Total liabilitis fa /&R 2,890,972 3,303,560 3,784,175 4,340,217| 152%  14.3%  145%  14.7%
Equity attributable to parent company BAEEENGE 233,151 261,889 298,392 341,921 15.9% 12.3% 13.9% 14.6%
Other equity instruments {fL5EE& K EAth 24,810 24,810 24,810 24,810 0.0% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) 94 B&EF 2,585,537 2,984,153 3,455,261 3,980,725 18.5% 15.4% 15.8% 15.2%
Per share data (Yuan) B3R (5T )
Shares ZERRAZA (FHRE) 6,604 6,604 6,604 6,604 0.0% 0.0% 0.0% 0.0%
EPS 3.95 4.30 4.75 5.25 5.4% 8.9%  10.4%  10.5%
BVPS 31.55 35.90 41.43 48.02| 18.1%  13.8%  154%  15.9%
DPS 0.90 0.98 1.08 1.20|  50.0% 8.9%  10.4%  10.5%
PPOP/sh 6.39 7.11 7.98 9.03] 142%  11.3%  12.1%  13.2%
Main indicatorsEZEHEHE (%) 2024 2025E 2026E 2027E 2024  2025E  2026E  2027E
ROA 0.93% 0.88% 0.85% 0.82%| -0.08% -0.05%  -0.03% -0.03%
ROE 13.57%  12.76%  12.29%  11.75%| -1.48%  -0.81%  -0.47%  -0.54%
NIM j2EE 1.86% 1.75% 1.72% 1.71%| -0.02%  -0.10% -0.03% -0.01%
Cost-to-income ratio FEAUIAEL 35.63%  34.05%  32.27%  30.43%| -3.38% -1.58% -1.78% -1.84%
Effective tax rate HRFTETER 12.99%  13.00%  13.00%  13.00%| 4.79%  0.01%  0.00%  0.00%
LDR £¥7FLL 80.38%  85.40%  85.40%  85.40%| 0.40%  5.02%  0.00%  0.00%
NPL ratio REZE 0.76% 0.75% 0.75% 0.74%| 0.01% -0.01%  0.00%  0.00%
Provision coverage ratio {kZBEa% 389.37% 383.59% 385.64%  389.96%| -71.70%  -5.78%  2.05% = 4.32%
Provision ratio $RE3EY 2.97% 2.88% 2.88% 2.90%| -0.52% -0.09%  0.00%  0.02%
Credit cost {SEREA 0.85% 0.80% 0.80% 0.82%| -0.09% -0.05%  0.00%  0.02%
Non-interest income/operating income JEREUZA LY 27.97%  27.39%  24.34%  21.44%| -5.60% -0.58% -3.05%  -2.90%
Net fee income/operating income J$FLEZRUITN HEL 6.99% 6.78% 6.52% 6.21%| -2.38% -0.21% -0.26%  -0.30%
Core tier 1 CAR #ZO—REATEE 9.84% 9.84% 9.89% 9.97%| 0.20%  0.00%  0.05%  0.08%
Tier 1 CAR — R EAFER 11.03%  10.88%  10.79%  10.76%| 0.02%  -0.15%  -0.09%  -0.03%
CAR BAAFER 15.32%  14.86%  14.42%  14.08%| 0.31% -0.46% -0.44%  -0.34%
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