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A B T RV

JEEEACK, MK, FME— RN REE RWEBCRE G, BHEMEF R 2/ K
=, BINEAT A SIEXRN AME RS RIS B E, AT R E PR IR A O K. BE T, %
LPR FAT [ENEsed BE R e, 5% P=ui o M e 1547, ARG A7 3K ORI 28 N 20 RIRR SR B, ot om Bl A 2
BN, Wi EERREAEH— DA, HRE RN e IRFrNE IEMG K 5% . ERWAN T, K& & B &R
Uf, Pk REgk s m FAE R, HAAE RN 24 FF kg, B0 B ErK SRR m AL B, Wit
f R B A 2. U A E R IR Ee i — P, R BON R R B S LR PR R, RE 4k S
R BUEEK .

2. BEmENEAE, BEEEETT B, BEEKRER HERT, #EERBARE. H#HIT
3Q25 14 HL 7509 1.83%, ZEFEHRLL T 4 3ops, [FILL T4 14bps; 9M25 14 E 754 1.87%, [A HL R[4 12bps, #%
1H25 N [% 1bp, FEfEA FrUcs . 52 3 LPR R4 T, AR\ Tk EEm s, S0 A e W R EA
B, WATEFmARNARAE, EEEF=IEZRZE IR T B Llbps & 2.97%. {H[RIBT 7730 HE BRI 2 R 0 1 F)
UFIED R, AT SRR, 5 st B AU AR R 2 B3R LR % 9bps & 1.22%, FRIKEZE.

TR, MBLRRE 8% A FRE M. 3Q25 X AME LI A RAMEL, 15 STBRARKR LRk
#. 3Q25 AT MBLFEI LLHE K 8.5% , FAEFAELIR > 0.1%, AP BTER . M ZRBEE 20 A HEHE K 5.6%
20.5%; FEIALEHEK 0.3%. 2.1%, [FML L AP AT SR e as 027 4k S B, B Im A A R AL . 5 DEERK
FFE, 3QBHHATA A . FESTH A ALK 14.2%. 3.4%, 7E401 TG SETRKA MW GG T, BT
IR T B dliE. B gkt W BNMRBEI B, — AP TR 4 el 55 LA ARy . B AT
I, (RIERBOE T, MRl GE, (B AR5 m RS TE ST RIS, FT H4RT, 14T 3Q25 1 % 4E
AEENII 6.3%, LB AEERN . V2 DN S5 48 TR BRI — R R B TR R, e
B BT R IE BN PRk . 3Q25 LIV A EE MG K 1.1%, T B AF BAR AT, S 1 0145 12
BIEFREIE 7, TR 22 RS T BRI AL T i OB 4240 75 SRAF AL 20 o RN 34T 2k 2 1 o v UG B T3
3Q25 {5 HI-ROEFEEWI T [k 2.0% o 22 EIRE /MU E W/ MBI K 4.2%, Hif&FsE r@s v, M
HLEREAR WY R SGE, FHEAT R 2/ D O Bl e st k& i1, 3Q25 BT A A Z= 3 H R %
13bps % 3.25%, it 3 E e 44 B HE M AE AU A R RR AT IR .

FEEYPFRE KRS, AR RARREMI . AT HREMILE, FFHKIEA . 3Q25 B A7k M
REFJ LI 9.0%, FRIAHLHE K 1.0% . 454 LA, FERATSE AT, & RN HRU BRI, Ha%
BV IR F L g 17.7%,  [RIIS A Vs A7 R) LG K 4.2% , WSRO0 K DR RR 0P 35 Sk, 3 U7 30 o1 B AR
FROE 49.1% B Rk, HTEIIAE 305 B 49.5%, B0 B4R R/NMIE NAT 0.9pct. ks J7 i, 4538 T 7300 2 i
DA I B A RPN ST AR P BOR R B, H14T 3Q25 AR AR ZE BEFALL KE R B 10bps %
113%, H0e R mE 57, BB EZREYOE . BB S, BlihieE EZRETIES T, HEEE
AR R AT LA RP SR, 1047 122 iR BBk — Dl

3. PRAJLRSE, X ARKATHEMEBFRFLEE, FTERXNARNERBSTES. HIT3QB6 TRE
ZEREINLL ETF 1bp & 0.94%, TR 5% FEEIRL TR Spet & 405.93%, MR AME T+ 076 MAR A
FAERE, 3Q25 AR AR ZEIR L N B4 4bps & 0.86% . XF/4. FE. EHRARAEHS 5N 4. 55, 9412
TG, AU MATRMN, BRRICHKEE AR RS, TE. BRI REE K. WA RGE KE, 3Q25
JLIbE 158 e R, BEAR ZERIAR T, A RAE ERFFRR . AiREMERRAs BE, 3Q25 AT REAT M 2%
RN BT 2bps & 1.41%, 6 1% 2= FEIRLL I BE 3bps & 1.31%, 3% 75 KUK I 4% . 3Q25 X A BT ik 2 |
TS A ZE L IALL T B 3bps. Tbps & 0.82%. 0.94%, FEEGYHOCHE FILL LTl Sbps & 1.98%, Tl i & E 2
SR IEG T, Mo N E SR T, EEaB TS L.

WA BE B PN B3R R Wi e G R B . BHAT 142 T, 3Q25 4847 % A o= AN BB 2k 4025 FE3E LU % 6. 9%
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A B PR

% 1191270, RA B AR RRBEIRKIE N7 32bps & 4.24%, Wit EERMOGA BN 2 HiE. b
56 i PR A P R R i BSOS A TR S TR AL, AN R AR B il SN O 80 250 KU IR, 3 X2 g L 7 i
MR R 1.3%% 3564 1476, H POk R LIEAR 7T 2806 1270, s vt LAERRZE IRt R %
6.1%% 757 147G o R AN AEAT FH UG 55 M= i 1 228 IR LR % 7.6%%8 1794 14T .

FERKARE., XEREEHIL LA, SER=REFRERE. MTFHMET, 17 3Q25 RHY
AN R ZZELEIA L /NESE T 3bps 2 1.01%. H AU OTERA RZ3 L 1 FF 15bps & 1.11%, £ E TR % 7= it &
FEDIR, Th R ER AP 595 R NI & TR 1R .t E R WA R R B2 JE I
Lt N4T 1bp. 1bp. 24bps % 0.45%. 1.74%. 1.11%, FEMRATRI4EX . MAETHE HEIRFR KRG, THEER MR ER
B ETF Sbps £ 1.98%, CALTIEFRME R AT KGR Ml $%38. 1 POSROGER 5 =
AEE T 3ops. 2bps. 7bps. 2bps Z 4.63%. 0.59%. 1.49%. 0.60%. H FiZE&E0T % REAE AT ML & ]
PEE 7T, ARV TRAP FR AT, Jo U RE AW R WA G . A7 R I AT e “ph o & 7,
B DR R P B S bR B L A

4, Rt EEENVZ LA K, UWEEERBHE—PNE. TEFHGKILLRME, KT TR
SEEA . 4T 3Q25 KW E A EIAN 326 1270, ALK 11%. = B & 45 30 55 75 T A 11 3 455 2R TR &
DR T AR S o, ATV B AR S R B AREDL S, fERE I TR A AT, R RE R K
BRI, AU EE . REEIY . RBEEFELSS S LR =S K, A EeR T 53 ik 18.1%. 38.8%. 46.8%, H
PR T T GRS R e RS, AR CRIGUSON TR EL 4k 4 R P4 7.1%. 7EAREN R4 B, B4k &t
MU sl R, 4847 3Q25 & B HL & AL 6K 18.8%. ZBET M, MATHIN 45 N7, &RV E SEREE
HIPEE T, TR KL R T, ARk & T ORI B3 K . HRTEATREE S 2.244,
FEIE K 6.8%, HGE-TpfaiE. HrEalx 214 2/, FHIGK 6.6%. w20 EZ P 5781 55, [F
PR K 14.1%, FATE 7 19.14 J5 17, [FIEHE K 20%, )2 90& 7 K ER. AUM i, F4 8 AUM 15 16.6
i1, TRIEGSEIL 15.7% RS Bt o 8 55 A0l 45 (181500 A 3878 K JT ek S 48 47 4 8] Ml (1 4 3

5. BBEBWSERMWN: SR ERAREEK, fim BEE, 8817 oM25 Bk, FUEXAE T SGE, 7
BT BRI B AFRAML, R FBEE IR MREF LR . 23] LPR FREE T . A RS 08 55 Kk Al)
BARER KL, 3Q25 it BELL: NMTiEaHh, EAEMFATRAGERT, BIRA AR, IS N+ 5 A
Mg Rrstmly, W BN el m i, 5 sh R U E e IER K XA . B 77 R R AR, XA BT B o 48 bR
I, (ERE AR, T FFo0E . RE AW, TR 25 OIS 7%-8% KA H K,
BZEE IAFERR IR, (RIEHCT o R I B B0 3% . (B H AT KGR R ez sish ~, HAahde B 8k 25 Uk,
T A E YR B R gt — DU, SR BONFR R B 77 o B 5L 9 R % JEA, R 4k 22 ORFE N AN E IR B K,
ROE #2280 [F).

Bl b, AR ETRAT ML SE PR E MTUA R St — 5 5 S0 T, DURKEYE . mBEEE . SN
VR R EC B A 5 SR 2 bRt — 05 o F S AR SR B2 07 DA IS, 28 30 mE D 32 o HEAT Rl Bl St s i B
RO S Y s e g A — T T, AT 35% A R AT Wt , B RS NA R EAR, BE M B R .
UEAh, FEATROL —RBEAR L Him, WAEMKAE 5, THRBHENR, REREm B, arEEm. 75—
i, HATEAmRER TR, AN LN, —BAFWHHBHE RS, BEEFRESR. bR
W F S B M e S — B i s AT B AT G B 5 . LT 2025-2027 4F B UG 1808-0.2% « 3.4%. 5.3%, #
TEHEN 1.0% 1.2% 5.2%. M ETHHATIAN KT 0.87 % 25 4F PB, 2025 (EM TS %N 5% A 47, FHH e K E
FIGE BB RIRR T, BCEMEIH o 4ERE LNV AR AT AR B g 4 -

6. ME#RA: (1 LU EA LI, EERIREIHISS, BHEAKCFEZE R ek r] RS L
RS, T 51 A ERAT AN B2 e UG A B3 7 o 8RR R . (20 M. M J7RbiBt 7 & £ 55 5 F R0 XU 4 v
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CHINA SECURITIES BERIT

A B T RV

B, WHRATHEREM BT, KIEHIFRITHEREE 1. (D BEABERIEARTH, AF&E
M IX 255 1 i R AN AT RREE, AT A RS SR = AR R AR . (4) FEHE TR AR, M
T3 BRI sh s i A &) W & & Bk 45

FlR1: BERITEATNER

2023A 2024A 2025E 2026E 2027E

BN CHHD 339,123 337,488 336,678 348,230 366,808
Bl NI 2R -1.6% -0.5% -0.2% 3.4% 5.3%
VARREFE (AT 146,602 148,391 149,881 151,732 159,562
A RE R 3G K 2 6.2% 1.2% 1.0% 1.2% 5.2%
EPS (J©) 5.63 5.66 5.72 5.80 6.11
BVPS (J©) 36.71 41.46 46.61 52.56 59.63
PE 7.24 7.20 7.13 7.04 6.68
PB 1.11 0.98 0.87 0.78 0.68
ERKIE: Wind, A EJFEIR, F15ER
ER2: BERITEMAHOER
e 3Q24 4Q24 1Q25 2Q25 3Q25
AEEHRAR: R BB 3,879 3,741 3,709 3,610 3,564
%. AR

QoQ -4.0% -3.5% -0.9% 2.7% -1.3%

XA e Bk 2,942 2,864 2,873 2,803 2,806

QoQ -3.2% 2.7% 0.3% -2.4% 0.1%

XA Pt SRR R 4.80% 4.74% 4.79% 4.56% 4.24%

QoQ 0.02% -0.06% 0.05% -0.23% -0.32%

HE bR B 937 877 836 807 757

QoQ -6.5% -6.4% -4.8% -3.5% -6.1%
ARBEHRR: . TR 2,339 2,229 2,064 1,943 1,794
& RE. &k

QoQ -3.3% -4.7% -7.4% -5.9% -7.6%

BN AR, T ER
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BERIT

A A E R IEAR
k3 BERTEBTORFEEHR“RER/R
8508 AREFAE (Eh7) FRE (%)

T 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 QoQ Yo 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 QoQ YoV
AFRE 27176 26823 26,368 26132 26419 24346 23402  -39%  -11.2%  1.09 1.08 1.05 1.01 0.95 087 08 005 023
Bt 14998 14527 14121 13574 13762 12,782 11,898  -6.9% -157% 482 478 480 474 479 456 424 032  -056
SR 0 0 11 0 10 9 0 na na 0.00 000 000 000  0.00 000 000 000 000
BERR 31,112 31,925 32,933 34,985 36,125 37,568 38,001 12%  154% 091 0.92 0.94 0.98 1.01 1.04 1.05 0.01 0.11

N 4772 5,062 5,265 6,538 6,929 8,050 9555  187% 815% 0.0 063 065 079 0.83 0.96 111 015 046

%8 5212 5,448 6,255 6,761 7,396 6,522 6398  -19%  23%  0.38 040 046 048 052 046 045 001 001

fSFF 16345 16391 16448 16557 16038 16153 16184  02%  -16% 178 178 177 175 175 175 174 001 003

HEEY 3,655 3,930 3,893 4,116 4,769 5,865 4912 -162% 26.2%  1.03 1.04 0.99 1.04 114 141 117 0.24 0.18

Hity 1,128 1,004 1,072 1,013 993 978 952 27% -112% 1296 1407 1502 1583 1715 1904 1990 086  4.88
B8R 58283 58748 59312 61,117 62554 61,923 61,403  -08%  35% 091 092 092 093 0.92 092 091 001 001
a50R KRR (HH7T) KK (%)

B 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 QoQ Yo¥Y 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 QoQ Yoy
AFWE 20141 20868 21,329 18562 22,598 23923 23414  -21%  98% 081 08 08 072 0.82 085 08 003 -0.03
) 61 1 6 42 0 20 0 na na 0.01 000 000 001 0.00 001 000 001 000
SEH/H 51458 54730 59,990 63891 67,263 69,867 71,721  2.7%  19.6% 150 158 171 179 1.87 1.93 198 005 027

N 2,883 3,433 3,048 4,038 4,371 4,784 5,039 53%  27.6% 036 043 049 049 053 057 059 002 0.10

%8 14381 15754 17479 17,933 1889 20,57 21,150  49%  21.0% 106 116 127 128 133 1.42 149 007 0.22

BFF 32313 33459 36261 39,564 41435 42479 42985  12%  185% 353 364 391 417 452 460 463 003 072

EHEE 1,834 2,036 2,258 2,311 2,537 2,419 2522 43%  117% 052 054 058 058 0.60 058 060  0.02 0.02

Hith 47 48 44 45 31 28 25 210.7% -432%  0.54 062 062 070 054 055 052 003 010
BN 71,660 75599 81,325 82495 89,861 93810 95135  14%  17.0% 111 118 1.27 1.26 133 139 141 002 0.14
8508 BN (Eh7T) BHAEE (%)

i 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 QoQ  Yo¥ 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 QoQ  YoY
PAFWE 26285 29578 24696 24375 30,811 28386 26839  54% 87% 105 119 099 094 111 101 094 007 005
SR 0 0 0 0 0 0 0 na na 0.00 000 000 000  0.00 000 000 000 000
BER/H 51856 55779 60053 62291 61,678 61,887 61687  -0.3%  27% 151 161 171 174 172 17 170 001 001

I 5,589 6,313 6,873 8,016 8,484 9,956 11,572 162%  684% 071 078 084 097 1.02 118 135 017 051

%i8 8,159 9,443 11,161 11,383 12,131 11,841 11826  -0.1%  60% 060 069 081 081 0.86 083 08 000 002

fSFF 32384 33803 35818 36663 33916 32,011 31,152  -27% -13.0% 353 3.69 3.86 3.87 3.70 3.46 33% 010 050

Y 4,598 5,022 5,112 5,192 6,144 7,093 6183  -12.8% 21.0% 130 133 131 131 1.46 170 147 023 016

Hity 1,126 1,108 1,089 1,037 1,003 986 954 320%  -124% 1294 1425 1526 1620 1732 1919 1995 076  4.69
BHRER 78141 85357 84749 86,666 92489 90273 88526  -19%  45% 121 133 132 132 137 134 131 003 001

FRIE: A AR, PEER
x4 BERITEEEFSAMEBER
4Q22 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25
FSEEZFH(BF) 18,400 19,700 19,900 20,200 20,600 21,000 21,200 21,600 22,000
YoY 6.4% 7.1% 6.4% 6.3% 6.2% 6.6% 6.5% 6.9% 6.8%
Hi=FE (BF) 17,986 19,236 19,413 19,700 20,093 20,476 20,653 21,037 21,422
YoY 6.2% 7.0% 6.3% 6.2% 6.1% 6.4% 6.4% 6.8% 6.6%
SRR EEFE (BF) 414.3 464.1 486.9 499.6 506.6 523.6 547.5 563.2 578.1
YoY 12.8% 712.0% 125% 12.5% 711.8% 12.8% 7124% 12.7% 14.1%
NMTEFE (BF) 13.48 14.88 15.32 15.84 15.96 16.91 17.66 18.27 19.14
YoY 710.4% 10.4% 10.5% 10.7% 92% 13.6% 15.3% 15.3% 20.0%
TEAUM ({Z7T) 121,230 133,211 138,572 142,031 143,449 149,267 155,683 160,294 165,975
YoY 12.7% 9.9% 10.5% 10.6% 9.7% 121% 12.3% 12.9% 15.7%
R EAUM ({Z7T) 98,666 108,197 112,431 115,804 117,017 122,243 na na na
YoY 11.7% 9.7% 10.3% 710.6% 9.7% 13.0% na na na
FATTAUM (1275 ) 37,924 na na na na na na na na
YoY 11.7% na na na na na na na na
EitZ=FPHAUM (B7T) 1.25 1.30 1.35 1.33 1.32 1.32 na na na
YoY 710.5% 3.7% 4.9% 42% 3.1% 1.5% na na na
TR EFHAUM (BTT) 238 233 231 232 231 233 na na na
YoY -1.0% 2.1% -1.9% -1.7% -1.9% 0.1% na na na
FATFISAUM (B7T) 2,813 na na na na na na na na
YoY 1.2% na na na na na na na na

EHAIR: 2 AR, T ER
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CHINA SECURITIES

ERS: BERITAMEEEUAER

Z7c 1Q24 1H24 oM24 2024 1Q25 1H25 9M25
BEER 31 59 81 108 26 55 80
YoY -6.3% -2.6% -6.2% -6.3% -16.6% -6.9% -1.9%
MEER 61 114 174 202 68 128 207
YoY -32.6% -32.5%  -27.6% -29.1% 10.5% 11.9% 18.8%
RIBEEMAUWIN 17 36 59 75 24 46 70
YoY 25.8% 40.4% 47.4% 38.6% 39.5% 26.3% 18.1%
REBESHAN 10 21 30 44 13 24 42
YoY -32.7% -25.4%  -26.5% -14.3% 27.7% 14.4% 38.8%
REBEETRIMAN 6 11 17 21 8 16 25
YoY -32.5% -37.5%  -31.4% -34.2% 32.5% 46.9% 46.8%
RIBRIGUIN 25 40 57 58 18 32 53
YoY -50.3% -57.3%  -54.6% -57.3% -27.7% -18.8% -7.1%
£ 12 25 37 49 13 26 39
AMESRRA ST 105 198 292 358 107 209 326
YoY -25% -23% -21% -21% 2% 5% 11%
LEWHE 12% 11% 12% 11% 13% 12% 13%
B FLEZNAE 52% 52% 52% 50% 54% 55% 58%
R FLEEFWALE 47% 46% 47% 44% 49% 50% 52%

BHAI: AR, P E LGS

Bsk6: AR MIT oM25 Mk 5%

Income statement #Ji% ( BT , RMB mn ) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3025 QoQ YoY 9M24 9M25 Yo
Net interest income J2FIEMIA 52,000 52,449 52,849 53,979 52,996 53,089 53,957 1.6% 2.1% 157,298 160,042 1.7%
Non-interest income JEFISIIN 34,417 34,079 26,915 30,800 30,755 33,129 27,494 | -17.0% 2.2% 95,411 91,378 -4.2%
Net fee income EFEEEUIN 20,204 18,124 17,374 16,392 19,696 17,906 18,600 3.9% 7.1% 55,702 56,202 0.9%
Operating income EMIIA 86,417 86,528 79,764 84,779 83,751 86,218 81,451 -5.5% 2.1% 252,709 251,420 -0.5%
Operating expenses E 3z i (26,965) (29,380) (25,827) (35,478) (26,652) (29,731) (26,450)|  -11.0% 2.4% (82,172) (82,833) 0.8%
Taxes and surcharges LSRN (728) (779) (711) (732) (805) (686) (755)|  10.1% 6.2% (2.218) (2,246), 1.3%
PPOP {RERTENLAE 59,452 57,148 53,937 49,301 57,009 56,487 55,001 -2.6% 2.0%) 170,537 168,587 -11%
Impairment losses on assets FFEREIRSE (14,267) (12,669) (9.421) (4.462) (12,837) (11,797 (8.726) -26.0%  -7.4% (36,357) (33.360))  -8.2%
Loan impairment charges SYaRFIHRRIERISE (13,271) (12,162) (10,837) (7,338) (13,630) (9.711) (11,764)]  21.1% 8.6% (36,270) (35,105)  -3.2%
Operating profit EVFIE 45,185 44,479 44,516 44,839 44,262 44,690 46,275 3.5% 4.0% 134,180 135,227 0.8%
Other operating income/(expense), net EIMNST 845 3 (26) (83) (261) (20) (26) (92)| 253.8% 10.8%| (106) (138)| 30.2%
Profit before taxation FISEEET 45,188 44,453 44,433 44,578 44,242 44,664 46,183 3.4% 3.9% 134,074 135,089 0.8%
Income tax FTSHiZR A (6,746) (7,516) (5,773) (9,058) (6,729) (6,772) (7,051) 4.1% 22.1%| (20,035) (20,552) 2.6%
Net profit j#F 38,442 36,937 38,660 35,520 37,513 37,802 39,132 3.3% 1.2%] 114,039 114,537 0.4%
Minority interest /BRI (365) (271) (219) (313) (227) (248) (290) na naj (855) (765) na
NPAT JAMERF$FE 38,077 36,666 38,441 35,207 37,286 37,644 38,842 3.2% 1.0%) 113,184 113,772 0.5%
AT1 shareholders {f6A2AR 0 1,975 0 3,606 0 1,975 0 na naj 1,975 1,975 0.0%
NPAT-ordinary shareholders EZBARRRZRISFIE 38,077 34,691 38,441 31,601 37,286 35,669 38,842 8.9% 1.0%] 111,209 111,797 0.5%
Balance sheet &P R (BT, RMB mn ) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25) Qo0Q Yo 9M24 9M25] Yoy
Total loans SRR 6815827 6,747,804 6758751 6,888,315  7,125479 7,116,616 7,136,285 0.3% 56%| 6,758,751 7,136,285 5.6%
Total deposits SR 8,440,100 8,662,886 873268 9,096,587 9319462 9422379 9,518,697 1.0% 9.0%| 8732681 9,518,607 9.0%
NPLs RREFRRER 62,630 63,427 63,557 65,610 66,743 66,370 67,425 1.6% 6.1% 63,557 67,425 6.1%
Loan provisions SYRIRACES 273,580 275,539 274,662 270,301 273,666 272,733 273,698 0.4%  -0.4% 274,662 273,698 -0.4%
Total assets ZF=HET 11,520,226 11,574,783 11,654,763 12,152,036 12,520,792 12,657,151 12,644,075 -0.1% 8.5%| 11,654,763 12,644,075 8.5%
Total liabilitis SR 10,394,735 10,457,758  10,495128 10918561 11,275928 11,360,201 11,368,939 0.1% 8.3%| 10,495128 11,368,939 8.3%
Equity attributable to parent company S/AEIFTEEIES 1118965  1,110213 1152527 1226014 1246207 1,289,233 1,267,285 -17%  10.0%| 1152527 1,267,285 10.0%
Other equity instruments {£5EA R Eifth 150,446 150,446 150,446 180,446 180,446 227,446 177457 | -22.0%  18.0%) 150,446 177,457 18.0%
Interest earning assets (avg. balance) FHAERZ= 10,362,883 10,617,163 10,672,662 11,087,588 11,264,198 11,451,988 11,672,682 1.9% 9.4%| 10,551,347 11,464,452 8.7%
Per share data (Yuan) fA85i% (5T )
Shares EZIBIRARA (B ) 25,220 25,220 25,220 25,220 25,220 25,220 25,220 0.0% 0.0% 25,220 25,220 0.0%
EPS 151 1.38 152 1.25 1.48 141 154 8.9% 1.0% 4.41 4.43 0.5%
BVPS 38.40 38.06 39.73 41.46 42.26 42.10 4321 2.6% 8.8% 30.73 4321 8.8%
DPS 0.00 0.00 0.00 2.00 0.00 1.01 0.00 na naj 0.00 1.01 na
PPOP/sh 2.36 2.27 2.14 1.95 2.26 2.24 2.18 -2.6% 2.0% 6.76 6.68 -11%
Main indicators BT (%) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25] QoQ YoY] 9M24 9M25] YoY
ROA 1.36% 1.28% 1.33% 1.19% 1.22% 1.20% 1.24%|  0.0pct  -0.1pct 1.34% 1.23%| -0.lpct
ROE 16.08% 14.39% 15.68% 12.35% 14.13% 13.41% 14.44%|  1.0pct  -1.2pct 15.38% 13.96%|  -Ldpot
NIM (§EE 2.02% 1.99% 1.97% 1.94% 1.91% 1.86% 1.83%|  -3bps  -14bps 1.99% 1.87%| -12bps
Cost-to-income ratio FEAIIALL 30.36% 33.05% 31.49% 40.98% 30.86% 33.69% 31.55%| -2lpct  O.1pct 31.64% 32.05%|  0.4pct
Effective tax rate F3FTEHIER 14.93% 16.91% 12.99% 20.32% 15.21% 15.16% 15.27%) 0.1pct 2.3pct 14.94% 15.21%)| 0.3pct
LDR #5577l 80.76% 77.89% 77.40% 75.72% 76.46% 75.53% 74.97%| -0.6pct  -2.4pct 77.40% 74.97%|  -2.4pct
NPL ratio FERZE 0.92% 0.94% 0.94% 0.95% 0.94% 0.93% 0.94%) 1bps 0bps: 0.94% 0.94%) Obps
Provision coverage ratio & E=®E 436.82% 434.42% 432.15% 411.98% 410.03% 410.93% 405.93%|  -5.0pct  -26.2pct 432.15% 405.93%| -26.2pct
Provision ratio $RESEE 4.01% 4.08% 4.06% 3.92% 3.84% 3.83% 3.84%) Obps  -23bps 4.06% 3.84%| -23bps
Credit cost {ERRA 0.20% 0.18% 0.16% 0.11% 0.19% 0.14% 0.17%| 3bps Obps: 0.55% 0.50%|  -5bps
Non-interest income/operating income IEEUSA 5t 39.83% 39.38% 33.74% 36.33% 36.72% 38.42% 33.76%| -4.7pct  0.0pct 37.76% 36.34%|  -Ldpct
Net fee income/operating income $3E4EZRUIN dEL 23.38% 20.95% 21.78% 19.33% 23.52% 20.77% 22.84% 2.1pct 1.1pet 22.04% 22.35%)| 0.3pct
Core tier 1 CAR Bib— R AATRR 14.07% 13.86% 14.73% 14.86% 14.86% 14.00% 13.93%| -0.1pct  -0.8pct 14.73% 13.93%|  -0.8pct
Tier 1 CAR —RAXFTEE 16.30% 16.09% 16.99% 17.48% 17.43% 17.07% 16.25%| -0.8pct  -0.7pct 16.99% 16.25%|  -0.7pct
CAR BAFERHR 18.20% 17.95% 18.67% 19.05% 19.06% 18.56% 17.59%| -1.0pct  -1.lpct 18.67% 17.59%|  -L.1pct
NPL formation ratio MNEHZEEFRERE 62bps 65bps 70bps 81bps 65bps 58bps 67bps| 9bps -4bps 67bps 64bps| -3bps
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Income statement Fli#%E (HB7T, RMB mn ) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
Net interest income J&FISUIA 214,669 211,277 214,253 222,132 236,928 -1.6%  -1.6% 1.4% 3.7% 6.7%
Non-interest income JERIEIEN 124,454 126,211 122,425 126,097 129,880 -1.7% 1.4%  -3.0% 3.0% 3.0%

Net fee income JE#FEEZRITN 84,108 72,094 72,094 74,257 77,970| -10.8%  -14.3% 0.0% 3.0% 5.0%
Operating income ZAMHIA 339,123 337,488 336,678 348230 366,808 -1.6%  -0.5%  -0.2% 3.4% 5.3%
Operating expenses ZlrH -120,991  -117,650 -117,650 -120,003 -123,603| -0.9%  -2.8% 0.0% 2.0% 3.0%

Taxes and surcharges El -2,963 -2,950 -2,862 -2,960 3,118  -1.4%  -0.4%  -3.0% 3.4% 5.3%
PPOP 1 &EaIEdLFliE 218,132 219,838 219,028 228,227  243,205| -2.1% 0.8%  -0.4% 4.2% 6.6%
Impairment losses on assets RFRI{EIRS -41,469 -40,819 -41,909 -48,852 -54,577| -28.0% -1.6% 27%  16.6%  11.7%

Loan impairment charges RRFUR{EIR -46,635 -43,608 -44,698 -51,641 -57,366 3.3% -6.5% 25%  155%  11.1%
Operating profit EILFli 176,663 179,019 177,119 179,375 188,628 7.0% 1.3% -1.1% 1.3% 5.2%
Other operating income/(expense), net o375 4R -45 -367 -385 -405 -425 47%  715.6% 5.0% 5.0% 5.0%
Profit before taxation @S 176,618 178,652 176,734 178,970 188,203 7.0% 1.2% -1.1% 1.3% 5.2%
Income tax Ff5Hi -28,612 -29,093 -25,626 -25,951 -27,289|  10.8% 1.7%  -11.9% 1.3% 5.2%
Net profit il 148,006 149,559 151,107 153,020 160,914 6.3% 1.0% 1.0% 1.3% 5.2%
Minority interest /DERRARINGS -1,404 -1,168 -1,226 -1,288 -1,352 9.5%  -16.8% 5.0% 5.0% 5.0%
NPAT JAEREZF##liE 146,602 148,391 149,881 151,732 159,562 6.2% 1.2% 1.0% 1.2% 5.2%

AT1 shareholders f{5GRRARE 4,558 5,581 5,581 5,581 5581 -13.0%  22.4% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders EiEARBREREFiE 142,044 142,810 144,300 146,151 153,981 7.0% 0.5% 1.0% 1.3% 5.4%
Balance sheet FF=faf&ZE ( HHTT, RMB mn ) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
Total loans BN 6,508,865 6,888,315 7,301,614 7,666,695 8,050,029 7.6% 5.8% 6.0% 5.0% 5.0%
Total deposits FZEREER 8,155,438 9,096,587 9,824,314 10,512,016 11,142,737 82%  11.5% 8.0% 7.0% 6.0%
NPLs REEERARE 61,579 65,610 67,738 71,481 73,838 6.2% 6.5% 3.2% 5.5% 3.3%
Loan provisions REURKES 269,534 270,301 274,558 286,533 303,036 3.1% 0.3% 1.6% 4.4% 5.8%
Total assets BF=/EER 11,028,483 12,152,036 13,183,940 14,126,589 15,047,168 8.8%  10.2% 8.5% 7.1% 6.5%
Total liabilitis fAfREER 9,942,754 10,918,561 11,820,032 12,612,297 13,354,320 8.3% 9.8% 8.3% 6.7% 5.9%
Equity attributable to parent company BABIFFEENE 1,076,370 1,226,014 1,356,074 1,506,067 1,684,211| 13.8%  13.9%  10.6%  11.1%  11.8%
Other equity instruments 5% M Efth 150,446 180,446 180,446 180,446 180,446| 24.9% 19.9% 0.0% 0.0% 0.0%

Interest earning assets (avg. balance) 9L E &= 9,987,796 10,686,141 11,517,325 12,475,864 13,294,778 10.0% 7.0% 7.8% 8.3% 6.6%

Per share data (Yuan) f5RR##R (7T )

Shares EBRIEA (BB ) 25,220 25,220 25,220 25,220 25,220 0.0% 0.0% 0.0% 0.0% 0.0%
EPS 5.63 5.66 5.72 5.80 6.11 7.0% 0.5% 1.0% 1.3% 5.4%
BVPS 36.71 41.46 46.61 52.56 59.63| 122%  12.9%  12.4%  12.8%  13.4%
DPS 1.97 2.00 2.02 2.05 216 13.5% 1.4% 1.0% 1.3% 5.4%
PPOP/sh 8.65 8.72 8.68 9.05 9.64 -2.1% 0.8%  -0.4% 4.2% 6.6%
Main indicators EZHEHR (%) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
ROA 1.40% 1.29% 1.19% 1.12% 1.10%| -0.04% -0.11% -0.10% -0.07% -0.02%
ROE 16.22% 14.49% 12.99%  11.69% 10.88%| -0.83%  -1.74%  -1.49% -1.31%  -0.80%
NIM jREE 2.15% 1.98% 1.86% 1.78% 1.78%| -0.25% -0.17% -0.12% -0.08%  0.00%
Cost-to-income ratio BEAUIAEL 34.80%  33.99% 34.09%  33.61%  32.85%| 0.27% -0.82%  0.11% -0.48% -0.76%
Effective tax rate SRR 16.20% 16.28% 14.50%  14.50% 14.50%| 0.56%  0.08% -1.78%  0.00%  0.00%
LDR £¥77tL 79.81% 75.72% 74.32%  72.93%  72.24%| -0.49%  -4.09% -1.40% -1.39%  -0.69%
NPL ratio AR 0.95% 0.95% 0.93% 0.93% 0.92%| -0.01%  0.01% -0.02%  0.00% -0.02%
Provision coverage ratio IR ERE 437.70%  411.98%  405.32%  400.85%  410.41%| -13.09% -25.72%  -6.66%  -4.47% 9.55%
Provision ratio $#&53HY 4.14% 3.92% 3.76% 3.74% 3.76%| -0.18% -0.22% -0.16% -0.02%  0.03%
Credit cost {SFREA 0.74% 0.65% 0.63% 0.69% 0.73%| -0.03% -0.09% -0.02%  0.06%  0.04%
Non-interest income/operating income JEEUI &5EL 36.70% 37.40% 36.36% 36.21% 35.41%| 0.00%  0.70% -1.03% -0.15%  -0.80%
Net fee income/operating income J&F4EZRUTN EL 24.80% 21.36% 21.41% 21.32% 21.26%| -2.54% -3.44%  0.05% -0.09%  -0.07%
Core tier 1 CAR #O—REAREER 13.73% 14.86% 15.24%  15.22% 15.30%| 0.05%  1.13%  0.38% -0.01%  0.08%
Tier 1 CAR — R ATER 16.01% 17.48% 17.56%  17.28% 17.12%| 0.26%  1.47%  0.08% -0.28%  -0.16%
CAR BARFER 17.88% 19.05% 18.64% 18.37% 18.21%| 0.11%  1.17% -0.41% -0.28%  -0.16%
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