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622,889

6.4%

231,904
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0.74
7.58
7.6
0.74
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630,090

1.2%

237,841

2.6%
0.75
8.18
7.4
0.68

2025E
643,142

2.1%

241,148

1.4%
0.70
8.44
8.0
0.66

2026E

654,061
1.7%

244,095
1.2%
0.71
9.06

7.9

0.62

2027E
682,574
4.4%
248,042
1.6%
0.72
9.74
7.8
0.58
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Income statement #i8%& (HXH76. RMB mn) 1Q24 2Q24 3Q24 4Q24 1Q25 (074 3Q25 QoQ oY 9M24 9M25
Net interest income % FI BN 112,712 114,048 109,237 112,937 107,727 107,089 110,976 3.6% 1.6% 335,997 325,792
Non-interest income JEFIEUIA 48,106 42,210 52,035 38,805 57,202 56,985 51,225 -10.1% -1.6% 142,351 165,412

Net fee income SFEERIIN 25,127 17,733 17,833 15,897 25,651 21,140 18,800 -11.1% 5.4% 60,693 65,501
Operating income EAMKA 160,818 156,258 161,272 151,742 164,929 164,074 162,201 -1.1% 0.6% 478,348 491,204
Operating expenses EJIS7H (54,332) (53,746) (64,260) (62,567) (59,319) (59,721) (66,758) 11.8% 3.9% (172,338) (185,798)

Taxes and surcharges E\EIE RN (1,691) (1,600) (1,464) (1,455) (1,701) (1,431) (1,541) 7.7% 5.3% (4,755) (4,673)
PPOP R &ETEWLFE 106,486 102,512 97,012 89,175 105,610 104,353 95,443 -8.5% -1.6%| 306,010 305,406
Impairment losses on assets BFER{EIRA (34,931) (25,648) (25,261) (16,882) (32,246) (25,256) (23,016) -8.9% -8.9% (85,840) (80,518)

Loan impairment charges 53 TEAFRRIERSE (34,915) (37,769) (25,216) (22,961) (32,235) (32,696) (22,990)(  -29.7% -8.8% (97,900) (87,921)
Operating profit ZFIiE 71,555 76,864 71,751 72,293 73,364 79,097 72,427 -8.4% 0.9% 220,170 224,888
Other operating income/(expense), net EF/MKEE 5% 342 442 375 1,332 (15) 572 522 8.7% 39.2% 1,159 1,079
Profit before taxation FIFEEER 71,897 77,306 72,126 73,625 73,349 79,669 72,949 -8.4% 11%| 221,329 225,967
Income tax F{SHi# A (11,924) (10,743) (11,173) (8,395) (14,705) (12,175) (9,498)|  -22.0%  -15.0% (33,840) (36,378)
Net profit i Fi 59,973 66,563 60,953 65,230 58,644 67,494 63,451 -6.0% 4.1% 187,489 189,589
Minority interest /DERRZRIES (3,984) (3,951) (3,791) (3,152) (4,280) (4,267) (3,382)] -207%  -10.8% (11,726) (11,929)
NPAT ARBRAR Ui 55,989 62,612 57,162 62,078 54,364 63,227 60,069 -5.0% 5.1%] 175,763 177,660

AT1 shareholders {562 705 12,562 1,175 1,859 1,015 8,695 883 na na 14,442 10,593
NPAT-ordinary shareholders EZiBBRARESFi 55,284 50,050 55,988 60,220 53,349 54,532 59,186 8.5% 5.7% 161,322 167,067
Balance sheet FF=ff#i& (HJT, RMB mn) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 QoQ YoY| oM24 9M25] YoY|
Total loans B3R 20,882,959 21,142,830 21,435,928 21,594,068 22,608,748 23,049,676 23,353,068 1.3% 8.9%| 21,435,928 23,353,068 .9%
Total deposits FZ3REER Y 24,105,988 23,630,706 23,710,630 24,202,588 25,610,499 25,638,312 25,678,840 0.2% 8.3%| 23,710,630 25,678,840 8.3%
NPLs FRREGRARER 258,579 261,267 270,037 268,781 281,208 284,656 288,669 1.4% 6.9%| 270,037 288,669 .9%
Loan provisions B¥5RIRSERS 517,003 526,957 536,996 539,177 556,707 561,869 567,523 1.0% 5.7%| 536,996 567,523 5.7%
Total assets A7=/aE 33,659,046 33,907,267 34,068,988 35,061,299 35,987,147 36,790,613 37,550,163 21%  10.2%| 34,068,988 37,550,163 10.2%
Total liabilitis fAfF/ER 30,874,854 31,128,291 31,195,005 32,108,335 33,019,414 33,664,948 34,312,849 1.9%  10.0%| 31,195,005 34,312,849 10.0%
Equity attributable to parent company BABIFTEENE 2653487 2,648,821 2,742,107 2,816,231 2,826,343 2,987,590 3,093,682 36%  12.8%| 2,742,107 3,093,682 12.8%
Other equity instruments {56 R ELfth 359,513 359,513 389,513 409,513 389,932 349,942 419,942 20.0% 7.8%| 389,513 419,942 7.8%
Interest eaming assets (avg. balance) IR 31,308,889 32,196,179 31,813,230 33,157,942 33,403,721 35,230,855 34,791,456 -1.2% 9.4%| 31,772,766 34,475,344 8.5%
Per share data (Yuan) fSi880R (Gt
Shares ZERAGA (EHR) 294,388 294,388 294,388 294,388 294,388 322,212 322,212 0.0% 9.5%| 294,388 322,212 9.5%
EPS 0.19 0.17 0.19 0.20 0.18 0.17 0.18 8.5% -3.4% 0.55 052  5.4%
BVPS 7.79 7.78 7.99 8.18 8.28 8.19 8.30 1.4% 3.8% 7.99 830  38%
DPS 0.00 0.12 0.00 0.12 0.00 0.11 0.00 na na 0.12 0.11 -9.4%
PPOP/sh 0.36 0.35 0.33 0.30 0.36 0.32 0.30 -85%  -10.1% 1.04 095 -88%
Main indicators EBIgIR (%) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 QoQ YoY]| 9M24. 9M25) Yoy
ROA 0.73% 0.79% 0.72% 0.75% 0.66% 0.74% 0.68%|  -0.1pct 0.0pct 0.75% 0.70%|  -0.1pct
ROE 9.78% 8.74% 9.65% 10.12% 8.81% 8.60% 8.91% 0.3pct -0.7pct 9.39% 8.77%|  -0.6pct
NIM S 1.44% 1.42% 1.37% 1.36% 1.29% 1.22% 1.28%  6bps”  -10bps 1.41% 1.26%|  -15bps
Cost-to-income ratio FEAKIAEL 32.73% 33.37% 38.94% 40.27% 34.94% 35.53% 40.21%| 4.7pct 1.3pct 35.03% 36.87% 1.8pct
Effective tax rate 3T {SHiR 16.58% 13.90% 15.49% 11.40% 20.05% 15.28% 13.02% -2.3pct -2.5pct, 15.29% 16.10% 0.8pct]
LDR 7L 86.63% 89.47% 90.41% 89.22% 88.28% 89.90% 90.94% 1.0pct 0.5pct 90.41% 90.94% 0.5pct
NPL ratio RERZE 1.24% 1.24% 1.26% 1.25% 1.25% 1.23% 1.24%  obps”  -2bps 1.26% 1.24%[  -2bps
Provision coverage ratio & HEE 199.94%  201.69%  198.86%  200.60%  197.97%  197.39%  196.60%|  -0.8pct  -2.3pct|  198.86%  196.60%|  -2.3pct]
Provision ratio $R£3tt 2.48% 2.49% 2.51% 2.50% 2.46% 2.44% 2.43% -1bps -7bps 2.51% 2.43% ~7bps
Credit cost {ERIREE 0.17% 0.18% 0.12% 0.11% 0.15% 0.14% 0.10% -4bps -2bps 0.47% 0.39% -8bps
Non-interest income/operating income JEEKIA AEL 29.91% 27.01% 32.27% 25.57% 34.68% 34.73% 31.58% -3.2pct -0.7pet 29.76% 33.67% 3.9pct]
Net fee income/operating income J&FF4EZUIN (5LE 15.62% 11.35% 11.06% 10.48% 15.55% 12.88% 11.59% -1.3pct 0.5pct] 12.69% 13.35% 0.7pct]
Core tier 1 CAR By —REAZIER 12.02% 12.03% 12.23% 12.20% 11.82% 12.57% 12.58% 0.0pct 0.3pct 12.23% 12.58% 0.3pct
Tier 1 CAR —RARFER 14.00% 14.02% 14.36% 14.38% 13.80% 14.32% 14.66% 0.3pct 0.3pct 14.36% 14.66% 0.3pct
CAR BAFEE 18.52% 18.91% 19.01% 18.76% 17.98% 18.67% 18.66% 0.0pct  -0.4pct 19.01% 18.66%|  -0.4pct]
NPL formation ratio NIEHZEERRERE 17bps 58bps 45bps 36bps 49bps 54bps 37bps|  -17bps -8bps 41bps 47bps: 7bps
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[FLLIEE (%)

Income statement i#® (BT, RMB mn) 2026E 2027E 2024 2025E
Net interest income jEFIRUIN 466,545 448,934 433,001 427,109 451,083 1.6% -3.8% -3.5% -1.4% 5.6%
Non-interest income JEFIRUIA 156,344 181,156 210,141 226,952 231,491  24.0% 15.9% 16.0% 8.0% 2.0%
Net fee income #FELZRUIIN 78,865 76,590 78,888 82,832 86,974 5.3% -2.9% 3.0% 5.0% 5.0%
Operating income EALIIA 622,889 630,090 643,142 654,061 682,574 6.4% 1.2% 2.1% 1.7% 4.4%
Operating expenses EikgH (222,254)  (234,905) (241,952) (249,211)  -256,687| 12.5% 5.7% 3.0% 3.0% 3.0%
Taxes and surcharges Elf (6,098) (6,210) (6,831) (7,514) -8,266 0.4% 1.8%  10.0%  10.0%  10.0%
PPOP (R ERIENLFiE 400,635 395,185 401,189 404,850 425,887 3.3% -1.4% 1.5% 0.9% 5.2%
Impairment losses on assets &F=R{ER% (106,562)  (102,722)  (97,490)  (96,123)  -110,813 2.5% -3.6% -5.1% -1.4% 15.3%
Loan impairment charges EYFRB{EIRS (106,114)  (120,861) (123,973) (127,903)  -139,414| 14.4%  13.9% 2.6% 3.2% 9.0%
Operating profit ZdkFlii 294,073 292,463 303,699 308,727 315,074 3.6% -0.5% 3.8% 1.7% 2.1%
Other operating income/(expense), net ElL/MKZI#ER 1,535 2,491 2,865 3,294 3,788 na  62.3% 15.0% 15.0% 15.0%
Profit before taxation FISEk 295,608 294,954 306,564 312,021 318,863 4.2% -0.2% 3.9% 1.8% 2.2%
Income tax Ffr{SHt (49,237) (42,235)  (49,050)" (49,923)" 51,018 49%  -142%  16.1% 1.8% 2.2%
Net profit i i8 246,371 252,719 257,514 262,098 267,845 4.1% 2.6% 1.9% 1.8% 2.2%
Minority interest /> EBRARAN G (14,467) (14.878)  (16,366)” (18,002)"  -19,803| 41.8% 2.8%  10.0%  10.0%  10.0%
NPAT JAERRER iR 231,904 237,841 241,148 244,095 248,042 2.4% 2.6% 1.4% 1.2% 1.6%
AT1 shareholders {L5CRZARE 15,296 16,300 16,300 16,300 16,300,  14.0% 6.6% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders EiBARBR%/#iE 216,608 221,541 224,848 227,795 231,742 1.6% 2.3% 1.5% 1.3% 1.7%
Balance sheet EFEffE% (HH7T, RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
Total loans BYFR/ER 19,961,779 21,594,068 23,537,534 25,655,912 27,964,944 13.7% 8.2% 9.0% 9.0% 9.0%
Total deposits kR 22,907,050 24,202,588 26,138,795 28,229,899 30,488,291  13.4% 5.7% 8.0% 8.0% 8.0%
NPLs REEYEREER 253,205 268,781 291,322 318,378 342,507 9.3% 6.2% 8.4% 9.3% 7.6%
Loan provisions EYERIRSIES 485,298 539,177 572,988 604,964  647,860| 11.0%  11.1% 6.3% 5.6% 7.1%
Total assets &=/ 32,432,166 35,061,299 38,050,844 40,902,347 43,991,382 12.2% 8.1% 8.5% 7.5% 7.6%
Total liabilitis TfEER 29,675,351 32,108,335 34,771,697 37,409,146 40,261,810| 12.7% 8.2% 8.3% 7.6% 7.6%
Equity attributable to parent company SASIFTEE N 2,629,510 2,816,231 3,128,740 3,327,754 3,547,580 8.5% 71%  111% 6.4% 6.6%
Other equity instruments {fi5EA% R Efts 399,505 409,513 409,513 409,513 409,513 8.1% 2.5% 0.0% 0.0% 0.0%
Interest eaming assets (avg. balance) SFH94 8 &= 29,266,453 32,119,060 34,803,601 37,643,173 40,788,199 11.7% 9.7% 8.4% 8.2% 8.4%

Per share data (Yuan) fSA8¥0iE (5x)

Shares ZBRIRA (BHR) 294,388 294,388 322,212 322,212 322,212 0.0% 0.0% 9.5% 0.0% 0.0%
EPS 0.74 0.75 0.70 0.71 0.72 1.6% 2.3% -7.3% 1.3% 1.7%
BVPS 7.58 8.18 8.44 9.06 9.74 8.5% 7.9% 3.2% 7.3% 7.5%
DPS 0.24 0.24 0.22 0.23 0.23 1.9% 2.5% -7.4% 1.2% 1.6%
PPOP/sh 1.36 1.34 1.25 1.26 1.32 3.3% -1.4% -7.2% 0.9% 5.2%
Main indicators EEHEIE (%) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
ROA 0.80% 0.75% 0.70% 0.66% 0.63%| -0.05% -0.05% -0.04%  -0.04%  -0.03%
ROE 10.11% 9.56% 8.77% 8.08% 7.65%| -0.65%  -0.56%  -0.78%  -0.69%  -0.43%
NIM E8E 1.59% 1.40% 1.24% 1.13% 1.11%| -0.16%  -0.20%  -0.15%  -0.11%  -0.03%
Cost-to-income ratio FEAHIAEL 34.70% 36.30% 36.56% 36.95% 36.39%| 1.98%  1.59%  0.26%  0.40%  -0.56%
Effective tax rate EXFTSHIR 16.66% 14.32% 16.00% 16.00% 16.00%| 0.12% -2.34%  1.68%  0.00%  0.00%
LDR $¥7z7tL 87.14% 89.22% 90.05% 90.88% 91.72%| 0.26%  2.08%  0.83%  0.83%  0.84%
NPL ratio RRZE 1.27% 1.24% 1.24% 1.24% 1.22%| -0.05%  -0.02%  -0.01%  0.00%  -0.02%
Provision coverage ratio $kEEER 191.66% 200.60%  196.69%  190.01%  189.15%| 2.93%  8.94%  -3.92%  -6.67%  -0.86%
Provision ratio $R53Lt 2.43% 2.50% 2.43% 2.36% 2.32%| -0.06%  0.07%  -0.06%  -0.08%  -0.04%
Credit cost {EMBAEE 0.57% 0.58% 0.55% 0.52% 0.52%| 0.01%  0.02% -0.03% -0.03%  0.00%
Non-interest income/operating income JEEIA 5EL 25.10% 28.75% 32.67% 34.70% 33.91% 3.56% 3.65% 3.92% 2.02%  -0.78%
Net fee income/operating income 1&3F4EZEUI N (5EL 12.66% 12.16% 12.27% 12.66% 12.74%| -0.13%  -0.51% 0.11%  0.40%  0.08%
Core tier 1 CAR IL—REBARFTER 11.63% 12.20% 13.99% 14.09% 14.22%| -0.21%  057%  1.79%  0.10%  0.13%
Tier 1 CAR —RBAREER 13.83% 14.38% 16.20% 16.31% 16.46%| -0.28%  0.55%  1.82%  0.11%  0.15%
CAR BAFER 17.74% 18.76% 20.35% 20.37% 20.66% 0.22% 1.03% 1.59% 0.01% 0.30%
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