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2023 2024 2025E 2026E 2027E
BN (A Jo6) 21,702 22,982 23,726 25,175 27,011
BN K A 7.2% 5.9% 3.2% 6.1% 7.3%
AREAFRE CH o0 11,671 12,858 13,529 14,379 15,488
VT-RE I K R 16.2% 10.2% 5.2% 6.3% 7.7%
EPS (J©) 2.98 3.01 312 3.32 3.59
BWPS (Ji) 17.10 19.15 21.38 24.47 28.20
PE 6.07 6.01 5.80 5.45 5.05
PB 1.06 0.95 0.85 0.74 0.64
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A A E R IEAR
ER2: MERIT oM25 dk GHEE

Income statement Fji7& ( BHTT . RMB mn 1Q24 2Q24 loyZ! 4Q24 1Q25 2Q25 3Q25 QoQ 9M24 9M25
Net interest income &F SN 4,630 4,447 4,527 4,856 4,803 4,963 4,959 -0.1% 9.5% 13,604 14,725 8.2%
Non-interest income JEFSUHIA 1,008 1,500 1,129 884 1,014 1,490 532 | -64.3%  -52.9% 3,637 3,036 | -16.5%
Net fee income #FFEEZRIIAN 162 290 127 131 110 138 127 -7.8% 0.4% 579 375| -35.2%
Operating income EKIIA 5,638 5,947 5,656 5,740 5,817 6,453 5491 | -14.9% 2.9% 17,241 17,761 3.0%)
Operating expenses M7 H (1,373) (1,521) (1,577) (1,325) (1,404) (1,590) (1,698) 6.8% 7.6% (4,472) (4,692) 4.9%
Taxes and surcharges ZML & RN (66) (73) (66) (80) (63) (87) (63)| -27.7% -4.5% (205) (213) 4.3%
PPOP $iEZAIEVFE 4,265 4,426 4,079 4,415 4,413 4,863 3,793 -22.0% -7.0% 12,769 13,069 2.3%)
Impairment losses on assets Z&F=R{EIRA (896) (435) (791) 164 (864) (544) (402)| -26.1%  -49.2% (2,122) (1,809)| -14.7%
Loan impairment charges tYaRFIEEURIERS (896) (1,350) (791) 51 (864) (607) (402)| -33.8%  -49.2% (3,037) (2,000)| -31.2%
Operating profit ZLF|5E 3,369 3,991 3,287 4,579 3,548 4,319 3392 | -21.5% 3.2%| 10,647 11,259 5.7%
Other operating income/(expense), net ZlANISE #4% (4) 0) (1) (55) 1 4 (5)| -225.6%  355.1% (6) ©)| -97.2%
Profit before taxation FjEEER 3,365 3,991 3,286 4,524 3,549 4,324 3,386 -21.7% 3.0% 10,642 11,259 5.8%
Income tax Fr{SH:#F (514) (674) (415) (713) (537) (719) (510)) -29.0%  23.1% (1,603) (1,767)]  10.2%
Net profit $Fli@ 2,851 3,316 2,872 3,811 3,012 3,605 2,876 | -20.2% 0.2%] 9,039 9,493 5.0%)
Minority interest /DEBRRINGS 0) (0) (0) 9 0 0 0 na na [©) 0 na
NPAT JABARZR$FE 2,851 3,316 2,871 3,820 3,012 3,605 2,876 | -20.2% 0.2%] 9,038 9,493 5.0%)

AT1 shareholders {5EAZARER 0 0 0 288 0 0 0 na na| 0 0 na
NPAT-ordinary shareholders EiBBRRRZR2F!iiE 2,851 3,316 2,871 3,532 3,012 3,605 2,876 -20.2% 0.2%| 9,038 9,493 5.0%)
Balance sheet B fiffi (HHT . RMB mn) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 QoQ Yoy 9M24 9M25 Yoy
Total loans BIFR/ER 689,573 706,494 721,097 741,319 806,186 833,415 846,247 15%  17.4%| 721,097 846,247 17.4%
Total deposits ZZFU/EER 818,083 839,310 855878 865,707 944,098 962,880 964,069 0.1%  12.6%| 855878 964,069 12.6%
NPLs RREHRET 4,563 4,670 4,766 4,888 5,315 5,481 5,745 48%  20.5% 4,766 5,745 20.5%
Loan provisions BFEIRKES 22,991 23,165 23,704 23,428 24,235 24,808 24,879 0.3% 5.0%| 23,704 24,879 5.0%
Total assets B4 1,178,626 1,200,305 1,221,638 1,250,116 1,334,808 1,372,225 1,385,255 0.9%  13.4%| 1,221,638 1,385,255 13.4%
Total liabilitis FfE/EER 1,104,030 1,126,085 1,144,574 1,164,212 1,246,159 1,283,692 1,283,443 0.0%  12.1%| 1,144,574 1,283,443 12.1%
Equity attributable to parent company BATFEENE 74,511 74,136 76,979 85,855 88,648 88,532 101,812 15.0%  32.3%| 82,175 101,812 23.9%
Other equity instruments {t5R& K Efth 5,999 5,999 5,999 5,999 5,999 4,993 16,999 | 240.5%  183.4% 5,999 16,999 183.4%
Interest earning assets (avg. balance) g4 BHF 1,096,042 1,091,242 1,110,636 1,150,487 1,157,427 1,253,248 1,276,603 1.9%  14.9%| 1,099,307 1,234,894 12.3%
Per share data (Yuan) fERS&0E (5T )
Shares EERRIRA (EHR) 3,814 3,814 3,814 4,170 4,238 4,238 4,238 0.0%  11.1% 3,814 4,238 11.1%
EPS 0.75 0.87 0.75 0.85 0.71 0.85 0.68| -20.2% -9.9% 2.37 2.24 -5.5%
BVPS 17.96 17.87 18.61 19.15 19.50 19.47 20.01 2.8% 7.5% 19.97 20.01 0.2%
DPS 0.00 0.00 0.00 0.89 0.00 0.00 0.00 na na 0.00 0.00 na
PPOP/sh 112 1.16 1.07 1.06 1.04 1.15 0.89| -220%  -16.3% 3.35 3.08 -7.9%
Main indicators EEHEHR (%) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 QoQ YoY| 9M24 9M25 Yoy
ROA 1.00% 1.12% 0.95% 1.23% 0.93% 1.07% 0.83%| -0.2pct  -0.lpct 1.04% 0.96%| -0.lpct
ROE 17.05%  19.41%  1651%  18.73%  14.83%  17.35%  13.67%| -3.7pct  -2.8pct|  17.04%  15.37%| -1.7pct
NIM 2E8E 1.69% 1.63% 1.63% 1.69% 1.66% 1.58% 1.55% -3bps -8bps 1.65% 1.59% -6bps
Cost-to-income ratio FEZHIALL 23.19%  24.35% 26.72% 21.70%  23.05% 23.29%  29.77% 6.5pct 3.0pct|  24.75% 25.21% 0.5pct
Effective tax rate SRR 15.27%  16.90%  12.62%  15.75%  15.14%  16.63%  15.07%| -l6pct  2.5pct|  15.06%  15.69%|  0.6pct
LDR $77LY 84.29%  84.18%  84.25%  8563%  85.39%  86.55%  87.78%|  l2pct  3.5pct|  84.25%  87.78%|  3.5pct
NPL ratio FR= 0.66% 0.66% 0.66% 0.66% 0.66% 0.66% 0.68% 2bps 2bps 0.66% 0.68% 2bps
Provision coverage ratio }k&EESE 503.81%  496.02%  497.40%  479.29%  456.00%  452.65%  433.08%| -19.6pct -64.3pct| 497.40%  433.08%| -64.3pct
Provision ratio #&%3tt, 3.33% 3.28% 3.29% 3.16% 3.01% 2.98% 2.94% -4bps  -35bps 3.29% 2.94%| -35bps
Credit cost {SRRA 0.14% 0.19% 0.11% -0.01% 0.11% 0.07% 0.05% -3bps -6bps 0.45% 0.26%| -19bps
Non-interest income/operating income JEEUIA 5L 17.88%  25.22% 19.96% 15.40% 17.43% 23.09% 9.69%| -13.4pct -10.3pct|  21.09% 17.09%|  -4.0pct
Net fee income/operating income 4RI L 2.88% 4.87% 2.24% 2.28% 1.89% 2.14% 2.32% 0.2pct 0.1pct; 3.36% 2.11%| -1.2pct
Core tier 1 CAR BL—RBFFRER 8.45% 8.17% 8.40% 9.06% 8.84% 8.61% 8.77%|  0.2pct  0.4pct 8.40% 8.77%|  0.4pct
Tier 1 CAR —RELRFER 9.19% 8.90% 9.11% 9.74% 9.48% 9.24% 10.52% 1.3pct 1.4pct 9.11% 10.52% 1.4pct
CAR BAAFER 13.07%  13.21%  13.40%  13.88%  13.45%  13.13%  14.39%| 13pct  1.0pct|  13.40%  14.39%|  1.0pct
NPL formation ratio HIEHZHEERRAERKE -24bps 74bps 19bps 19bps 25bps 10bps 28bps 19bps 9bps 24bps 25bps 1bps
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RIS (% )
2024 2025E

Income staterr Fi@FE (BB, RMBmn) 2025E 2026E 2027E 2026E

Net interest income ZFISUIA 17,654 18,461 19,951 21,778 23,546 6.9% 4.6% 8.1% 9.2% 8.1%
Non-interest income JEFIRUIA 4,049 4,521 3,775 3,397 3,465 88%  11.7% -165%  -10.0% 2.0%
Net fee income #FERERIN 662 710 497 522 548 -2.3% 7.2%  -30.0% 5.0% 5.0%
Operating income ZAKIKA 21,702 22,982 23,726 25,175 27,011 7.2% 5.9% 3.2% 6.1% 7.3%
Operating expenses ElrFH (5,689) (5,797) (6,086) (6,330) (6,583)| 10.3% 1.9% 5.0% 4.0% 4.0%
Taxes and surcharges E)l# (243) (284) (312) (344) (378) 9.8%  16.7%  10.0%  10.0%  10.0%
PPOP {REZAIENFE 16,013 17,185 17,640 18,845 20,428 6.2% 7.3% 2.6% 6.8% 8.4%
Impairment losses on assets EF=R{EIRA (2,108) (1,958) (1,863) (2,087) (2,385)| -37.7%  -7.1%  -48%  12.0% = 14.3%
Loan impairment charges S¥5RIR{EIRA (2,730) (2,986) (1,966) (2,785) (3,188)| -27.4% 9.4% -342%  41.7%  14.5%
Operating profit ZJkFii 13,905 15,227 15,776 16,758 18,043 | 18.9% 9.5% 3.6% 6.2% 7.7%
Other operating income/(expense), net EFAMNIST I8 (13) (61) (55) (49) (44)| -243% 373.5% -10.0% -10.0%  -10.0%
Profit before taxation Fi2 5 13,892 15,166 15,722 16,709 17,999 | 18.9% 9.2% 3.7% 6.3% 7.7%
Income tax FrSRt (2,220) (2,316) (2,201) 2,339)" (2520 355% 43%  -4.9% 6.3% 7.7%
Net profit ;i 11,672 12,850 13,521 14,370 15479 | 16.2%  10.1% 5.2% 6.3% 7.7%
Minority interest /D& IR ES () 8 9 9" 9| 17.1% -1100% 5.0% 5.0% 5.0%
NPAT JARBREFiE 11,671 12,858 13,529 14,379 15488 | 16.2%  10.2% 5.2% 6.3% 7.7%
AT1 shareholders {;5ciZERE 288 288 288 288 288 0.0% 0.0% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders EiERRARZRSFi 11,383 12,570 13,241 14,091 15,200 16.7%  10.4% 5.3% 6.4% 7.9%
Balance sheet FF=fif&s% ( HHIT . RMB mn ) 2,023 2,024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
Total loans HIFREER 624,448 741,319 863,637 993,182 1,132,228 | 28.3%  18.7%  165%  150%  14.0%
Total deposits FF2X=ER 764,787 865,707 978,249 1,095,639 1,227,116 | 19.2%  13.2%  13.0%  12.0%  12.0%
NPLs R HTERRER 4,238 4,888 5,851 6,612 7420 122%  153%  19.7%  13.0% = 12.2%
Loan provisions BYERIRAHES 21,372 23,428 25,394 28,197 31,130 | 12.8% 9.6% 8.4%  11.0%  10.4%
Total assets =R 1,091,243 1,250,116 1,394,221 1,547,411 1,717,599 | 18.9%  14.6%  11.5%  11.0%  11.0%
Total liabilitis Taf&SER 1,019,923 1,164,212 1,297,510 1,437,587 1,591,963 | 19.1%  14.1%  11.4%  10.8%  10.7%
Equity attributable to parent company BATIFFIEENE 71,235 85,855 96,623 109,734 125,542 16.1%  20.5%  125%  13.6%  14.4%
Other equity instruments 4R K Efth 5,999 5,999 5,999 5,999 5,999 na na na na na
Interest earning assets (avg. balance) LR EF= 976,560 1,112,102 1,268,031 1,421,162 1,568,699 | 20.6%  13.9%  14.0%  12.1%  10.4%
Per share data (Yuan) fSAg54iR (5T )
Shares ZBRIRA (BAKR ) 3,814 4,170 4,238 4,238 4,238 2.1% 9.3% 1.6% 0.0% 0.0%
EPS 2.98 3.01 3.12 3.32 359 | 14.3% 1.0% 3.6% 6.4% 7.9%
BVPS 17.10 19.15 21.38 24.47 2820| 155%  12.0%  11.7%  145%  152%
DPS 0.90 0.89 0.94 1.00 1.08| 14.4%  -0.6% 5.3% 6.4% 7.9%
PPOP/sh 4.20 4.12 4.16 4.45 4.82 40%  -1.8% 1.0% 6.8% 8.4%
Main indicators EEHEHE (%) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
ROA 1.16% 1.10% 1.02% 0.98% 0.95%| -0.03% -0.06% -0.08% -0.05% -0.03%
ROE 18.88%  17.33%  1553%  14.50%  13.62%| -0.38% -1.55% -1.79% -1.03%  -0.88%
NIM @S2 1.81% 1.66% 1.57% 1.53% 1.50%| -0.23% -0.15% -0.09% -0.04%  -0.03%
Cost-to-income ratio BEAUIALL 25.09%  23.99%  24.34%  23.78%  22.97%| 0.71% -1.11%  0.35% -0.56% -0.81%
Effective tax rate HXFTEHIZE 15.98%  15.27%  14.00%  14.00%  14.00%| 196% -0.71% -1.27%  0.00%  0.00%
LDR £¥75LL 81.65%  85.63%  88.28%  90.65%  92.27%| 5.80%  3.98%  2.65%  2.36% = 1.62%
NPL ratio FRERZ 0.68% 0.66% 0.68% 0.67% 0.66%| -0.10% -0.02%  0.02% -0.01%  -0.01%
Provision coverage ratio ¥&EBE=EE 504.29%  479.29%  434.01%  426.44%  419.55%| 2.72% -25.00% -45.28% -7.57%  -6.89%
Provision ratio #k55Lt 3.42% 3.16% 2.94% 2.84% 2.75%| -0.47% -0.26% -0.22%  -0.10%  -0.09%
Credit cost {SFARESF 0.49% 0.44% 0.25% 0.30% 0.30%| -0.37% -0.05% -0.19%  0.06%  0.00%
Non-interest income/operating income IERUIA &5tY 18.66% 19.67% 15.91% 13.50% 12.83% 0.26% 1.02% -3.76% -2.42% -0.67%
Net fee income/operating income #3F4RZRIKI (GEL 3.05% 3.09% 2.09% 2.07% 2.03%| -0.30%  0.04% -0.99% -0.02% -0.04%
Core tier 1 CAR BO—REAFEE 8.22% 9.06% 9.06% 9.22% 9.43%| -0.25%  0.84%  0.01%  0.15%  0.21%
Tier 1 CAR —RABAREER 8.98% 9.74% 9.67% 9.76% 9.91%| -0.41%  0.76% -0.07%  0.09%  0.15%
CAR BARER 12.89%  13.88%  14.04%  13.78%  13.62%| -0.26%  0.99%  0.16% -0.25% -0.17%
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