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Income statement % (BH7T, RMB mn) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 QoQ 9M24 9M25 YoY
Net interest income J&FISHIA 6,581 6,230 6,803 7,013 7,752 7,894 9,561 21.1% 40.5% 19,614 25,207 28.5%
Non-interest income JEFISUIAN 6,739 6,666 5,539 4,702 6,438 6,396 3,908 | -38.9%  -29.5% 18,944 16,742| -11.6%
Net fee income 1$FLEERIRN 1,477 1,148 878 (911) 1,743 1,059 1,001 5.5%  14.0% 3,504 3,802 8.5%
Operating income EYLIEA 13,320 12,896 12,342 11,715 14,190 14,290 13,469 -5.7% 9.1%| 38,558 41,949 8.8%
Operating expenses ElzH (3,385) (3,780) (3,245) (4,578) (3,614) (3,990) (2,879)| -27.8%  -11.3%| (10,410)  (10,483) 0.7%
Taxes and surcharges BB RN (169) (170) (166) (159) (193) (182) (196) 7.5% 17.9% (506) (572) 13.0%
PPOP IRERIZEWFIE 9,934 9,116 9,098 7,137 10,576 10,300 10,590 2.8% 16.4% 28,148 31,465 11.8%
Impairment losses on assets RF=iR{ERA (2,785) (2,143) (2,789) (2,880) (3,168) (2,351) (4,470) 90.1% 60.3% (7,717) (9,989) 29.4%
Loan impairment charges SYAFIEAGRRIEIRA (2,784) (2,576) (2,789) (2,532) (3,171) (2,709) (4,470) 65.0%  60.3% (8,149) (7,897) -3.1%
Operating profit EJVF;E 7,150 6,973 6,309 4,256 7,408 7,949 6,120 -23.0% -3.0% 20,432 21,477 5.1%
Other operating income/(expense), net EMLAMNES7 S50 7 (13) ®) 6) (31) 14 (35)| -347.6%  328.9% (28) (52) 82.4%
Profit before taxation FIiE/ER 7,143 6,960 6,300 4,250 7,377 7,964 6,084 | -23.6% -3.4% 20,403 21,425 5.0%
Income tax F{SHi#: A (1,392) (1,052) (1,187) (657) (1,238) (1,398) (648)| -53.6%  -45.4% (3,631) (3,284) -9.6%
Net profit 8 5,751 5,908 5113 3,593 6,139 6,566 5,436 -17.2% 6.3%| 16,772 18,141 8.2%
Minority interest /DEBRARANGE (45) (20) (45) (79) (31) (55) (50) -8.6%  12.5% (110) (136)|  24.4%
NPAT IARARFSF1iE 5,706 5,888 5,068 3514 6,108 6,511 5,386 -17.3% 6.3%) 16,663 18,005 8.1%
AT1 shareholders {5 R 0 0 204 902 0 0 204 na na 204 204 0.0%
NPAT-ordinary shareholders iBBRBRZR 2D 5,706 5,888 4,865 2,612 6,108 6,511 5,182 -20.4% 6.5% 16,459 17,801 8.2%
Balance sheet &= fafi®% (BB, RMB mn) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 QoQ YoY 9M24 9M25 YoY
Total loans BYFREER 1,174,714 1,207,603 1,237,384 1,256,398 1,346,120 1,387,173 1,411,760 18%  14.1%| 1,237,384 1,411,760 14.1%
Total deposits 75X ER 1,420,104 1,418,430 1,402,559 1,496,172 1,657,241 1,645,525 1,640,555 -0.3% 17.0%]| 1,402,559 1,640,555 17.0%
NPLs FREFHARE 9,795 10,053 10,243 10,387 11,163 11,594 11,721 1.1% 14.4% 10,243 11,721 14.4%
Loan provisions $¥RiRSHER 34,963 34,683 34,866 34,825 36,133 36,132 36,711 1.6% 5.3%| 34,866 36,711 5.3%
Total assets Z7=/ER 2,396,264 2,482,821 2,547,037 2,591,400 2,765,238 2,901,438 2,962,308 2.1% 16.3%| 2,547,037 2,962,308 16.3%
Total liabilitis Fiff/EER 2,217,152 2,302,704 2,364,511 2,399,443 2,569,238 2,691,297 2,746,816 2.1%  16.2%| 2,364,511 2,746,816 16.2%
Equity attributable to parent company SABIFIEENES| 176,034 177,048 179,178 188,529 192542 206,631 211,931 2.6%  18.3%| 179,178 211,931 18.3%
Other equity instruments #fGR R Efth 29,848 29,848 29,848 29,848 29,848 29,848 29,848 0.0% 0.0%| 29,848 29,848 0.0%
Interest earning assets (avg. balance) 9B E 1,852,810 1,995,967 2,057,647 2,041,245 2,127,925 2,395,824 2,479,143 35%  20.5%| 1,968,808 2,334,297 18.6%
Per share data (Yuan) fSEREUE (7T)
Shares ZIBRBA (EHR) 10,344 10,344 10,493 11,068 11,075 12,187 12,364 15%  17.8% 10,493 12,364  17.8%
EPS 0.55 057 0.46 0.24 0.55 0.48 042 -13.4% -9.6% 157 1.44 -8.2%
BVPS 14.13 14.23 14.23 14.34 14.69 14.51 14.73 1.5% 3.5% 14.23 14.73 3.5%
DPS 0.00 0.36 0.00 0.55 0.00 0.00 0.00 na na 0.00 0.00 na
PPOP/sh 0.96 0.88 0.87 0.64 0.95 0.85 0.86 1.3% -1.2% 2.68 2.55 -5.1%
Main indicatorsEEEHT (%) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 QoQ YoY] 9M24 9M25 YoY
ROA 0.98% 0.97% 0.81% 0.56% 0.92% 0.93% 0.74%| -0.2pct  -0.lpct 0.92% 0.87%| -0.1pct
ROE 15.97% 16.06% 13.13% 6.78%  1521%  15.34%  11.55%| -3.8pct  -l.6pct|  15.18%  13.93%| -1.3pct
NIM #E=E 1.42% 1.25% 1.32% 1.37% 1.46% 1.32% 1.54% 22bps 22bps 1.33% 1.44% 11bps
Cost-to-income ratio FEAIIALL 24.14% 27.99% 24.94%  37.72%  24.11%  26.65%  19.92%| -6.7pct  -5.0pct|  25.68%  23.63%| -2.lpct
Effective tax rate BFHEHR 19.49% 15.12% 18.84%  15.46%  16.78%  17.55%  10.65%| -6.9pct  -8.2pct|  17.80%  15.33%|  -2.5pct
LDR #¥77LL 82.72% 85.14% 88.22%  83.97%  81.23%  84.30%  86.05%| 1.8pct  -2.2pct|  88.22%  86.05%| -2.2pct
NPL ratio R 0.83% 0.83% 0.83% 0.83% 0.83% 0.84% 0.83% -1bps Obps 0.83% 0.83% Obps
Provision coverage ratio S ES®R 356.95%  345.02%  340.40%  335.27%  323.69%  311.65%  313.22%|  1.6pct -27.2pct| 340.40%  313.22%| -27.2pct
Provision ratio $R%3LY, 2.98% 2.87% 2.82% 2.77% 2.68% 2.60% 2.60% Obps  -22bps 2.82% 2.60%| -22bps
Credit cost {SRRF 0.24% 0.22% 0.23% 0.20% 0.24% 0.20% 0.32%|  12bps 9bps 0.70% 0.59%|  -1lbps
Non-interest income/operating income JEEWIA 5EL 50.59% 51.69% 44.88% 40.14% 45.37% 44.76% 29.01%| -15.7pct -15.9pct 49.13% 39.91% -9.2pct
Net fee income/operating income J&FLRERUIN (5EL 11.09% 8.90% 7.11% -7.78% 12.28% 7.41% 7.43% 0.0pct 0.3pct 9.09% 9.06% 0.0pct
Core tier 1 CAR By —REAXREE 9.22% 8.97% 9.02% 9.36% 8.89% 9.47% 9.54% 0.1pct 0.5pct 9.02% 9.54% 0.5pct
Tier 1 CAR —REAFER 11.11% 10.79% 10.83% 11.12% 10.52% 11.07% 11.11% 0.0pct 0.3pct 10.83% 11.11% 0.3pct
CAR BAFRER 13.18% 12.83% 13.76%  13.72%  13.02%  13.63%  13.64%|  0.0pct _ -O.lpct|  13.76%  13.64%|  -0.lpct
NPL formation ratio MEHZEEARRERE 117bps 105bps 92bps 87bps 81lbps 92bps 115bps\ 23bps 23bps 105bps 92bps\ -13bps!

AR

T 950 B B 1E 302 B S T 4 A 7 B




s SIS ey
CHINA SECURITIES

A B\ RV S

E®R3: BARRTEATMNEE

RIS (%)
2024 2025E

Income statement @& (BB, RMB mn) 2027E 2023 2026E 2027E

Net interest income JBFISUIA 25,452 26,627 31,703 37,491 43,152|  -5.6% 46%  19.1%  183%  15.1%
Non-interest income JEFIRUIN 19,708 23,646 23,173 23,173 24,332 11.7%  20.0% -2.0% 0.0% 5.0%

Net fee income 1$FLEEEITIN 3,629 2,593 2,852 3,051 3,265 -32.1% -28.6%  10.0% 7.0% 7.0%
Operating income ZALIIA 45,160 50,273 54,876 60,664 67,484 12%  11.3% 9.2%  105%  11.2%
Operating expenses Zir&H -14,536  -14,988  -15288  -15747  -16,219|  4.0% 3.1% 2.0% 3.0% 3.0%

Taxes and surcharges Elf: -620 -665 732 -805 -885| 11.3% 7.2%  10.0%  10.0%  10.0%
PPOP thEZaIENLFiE 30,624 35,285 39,588 44,918 51,265 0.0%  152%  122%  135%  14.1%
Impairment losses on assets &F=R{ERK 8,774  -10,597  -12,992  -15576  -18,583| -0.8%  20.8%  22.6%  19.9%  19.3%

Loan impairment charges BYEUR{EIR%k 8,391  -10,681  -12,823  -15542  -18,651| -16.3%  27.3%  20.0%  21.2%  20.0%
Operating profit ZFii 21,850 24,688 26,596 29,342 32,682 0.3%  13.0% 77%  103%  11.4%
Other operating income/(expense), net MM ST I8k 24 -35 -37 -38 -40| -147.0% -243.1% 5.0% 5.0% 5.0%
Profit before taxation Fl2 %R 21,874 24,653 26,560 29,304 32,642 0.6% 12.7% 7.7%  10.3%  11.4%
Income tax FfSHi -3,244 -4,288 -4,515 -4,982 5,549  1.5% = 32.2% 53% 10.3%  11.4%
Net profit 4Fli8 18,630 20,365 22,045 24,322 27,092  0.5% 9.3% 82%  10.3%  11.4%
Minority interest DEARRANES -128 -188 -198 -207 -218| -55%  46.6% 5.0% 5.0% 5.0%
NPAT JERR&FSFE 18,502 20,177 21,847 24,114 26,875  0.5% 9.1% 83%  10.4%  11.4%

AT1 shareholders {L5cIRIRR 1,106 1,106 1,106 1,106 1,106| 150.3% 0.0% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders EiEARRRAR/SFIii 17,396 19,071 20,741 23,009 25,769  -3.2% 9.6% 8.8%  10.9%  12.0%
Balance sheet F=fafiE (HH7T, RMB mn) 2023 2024 2025E 2026E 2027E| 2023 2024  2025E  2026E  2027E
Total loans BFREER 1,100,107 1,256,398 1,457,422 1,676,035 1,910,680 16.1%  14.2%  16.0%  150%  14.0%
Total deposits FZEREER 1,369,408 1,496,172 1,675,712 1,876,798 2,102,014| 10.6% 9.3%  12.0%  120%  12.0%
NPLs RE RS 9,869 10,387 12,151 13,874 15,668| 15.9% 52%  17.0%  142%  12.9%
Loan provisions £YEURAIESR 35,586 34,825 37,878 43,393 49490 52% @ -2.1% 8.8%  14.6%  14.1%
Total assets Z&F=/ER 2,288,276 2,591,400 2,892,972 3,226,894 3,607,354| 11.1%  132%  11.6%  115%  11.8%
Total liabilitis fafEEER 2,115,682 2,399,443 2,676,226 2,987,811 3,342,157| 11.2%  13.4%  115%  11.6%  11.9%
Equity attributable to parent company ABIFEEMNE = 169,561 188,529 212,976 234,936 260,636 85%  11.2%  13.0%  10.3%  10.9%
Other equity instruments {t5EA& R ELft 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) SYERRT 1,773,351 1,986,917 2,270,891 2,605,722 2,974,503| 11.0%  12.0%  14.3%  147%  14.2%

Per share data (Yuan) f5AR8R (5T)

Shares ZBRRA (BHKR) 10,344 11,068 12,364 12,364 12,364|  0.0% 7.0%  11.7% 0.0% 0.0%
EPS 1.68 1.72 1.68 1.86 2,08 -3.2% 25%  -26%  10.9% = 12.0%
BVPS 13.51 14.34 14.81 16.59 18.67| 10.5% 6.1% 3.3% 120%  12.5%
DPS 0.54 0.55 0.53 0.59 0.66| 0.5% 1.9%  -26%  10.9%  12.0%
PPOP/sh 2.96 3.19 3.20 3.63 415  0.0% 7.7% 04%  135%  14.1%
Main indicatorsEEHEIR (%) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
ROA 0.86% 0.83% 0.80% 0.79% 0.79%| -0.12% -0.02% -0.03% -0.01%  0.00%
ROE 13.07% 12.78%  12.14% 11.85%  11.82%| -2.03% -0.29% -0.65% -0.28%  -0.03%
NIM jREZE 1.44% 1.34% 1.40% 1.44% 1.45%| -0.25%  -0.10%  0.06%  0.04%  0.01%
Cost-to-income ratio BEAIIALL 30.81%  28.49%  26.53%  24.63% = 22.72%| 0.74% -2.32% -1.96% -1.90% -1.91%
Effective tax rate HAIETEHIZE 14.83% 17.40%  17.00% 17.00%  17.00%| 0.13%  257% -0.40%  0.00%  0.00%
LDR 375tk 80.33%  83.97%  86.97%  89.30%  90.90%| 3.83%  3.64%  3.00%  2.33%  1.59%
NPL ratio AR 0.90% 0.83% 0.83% 0.83% 0.82%| 0.00% -0.07%  0.01% -0.01% -0.01%
Provision coverage ratio R SEEmE 360.58%  335.27%  311.72%  312.75%  315.87%)| -36.62% -25.31% -23.55%  1.03%  3.12%
Provision ratio $853LY 3.23% 2.77% 2.60% 2.59% 2.59%| -0.34% -0.46% -0.17% -0.01%  0.00%
Credit cost {SEREA 0.82% 0.91% 0.95% 0.99% 1.04%| -0.33%  0.09%  0.04%  0.05%  0.05%
Non-interest income/operating income JERUIA LY 43.64% 47.04% 42.23% 38.20% 36.06%| 4.10% 3.40% -4.81% -4.03% -2.14%
Net fee income/operating income J#F4RZRITN L 8.04% 5.16% 5.20% 5.03% 4.84%| -3.94% -2.88%  0.04% -0.17%  -0.19%
Core tier 1 CAR BO—REXRER 9.39% 9.36% 9.44% 9.28% 9.17%| -0.34% -0.03%  0.08% -0.16% -0.11%
Tier 1 CAR —RAKRRER 11.40% 11.12%  10.97% 10.63%  10.35%| -0.64% -0.28% -0.15% -0.34% -0.27%
CAR BAREER 13.53% 13.72%  12.62% 12.22%  11.90%| -0.78%  0.19% -111% -0.40%  -0.32%
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