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1. BWRSETH: B ZREYCR B 73R BN SE, E5H
KARFRS, MEEE. FRETISE 20% L ERH. 3Q25 T4
PAE I (Underlying income) 51.5123570, [FELIEK 5%, & T 3% —
I (49.81 143 70) 3pet. EHWCHTH FEEE W E & . #4175
MR B3 K S nsRsh, (RIS 210 b A 2h v RS USCON B i 4% 2210
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HARRE, (EEWFRFE BRI, &7 Am B R G, B oMk, 3Q25 B H M AKIRFFIE 0.27%
MBARAKE, KT A 30-35bps I KIATRE] . (5 ROARGERFARAL, 3= ZA5 85 T A 7 & s i b s Hh 7= W 04
Ny FEMARCT HA . TEIE R A A K P PR B, B A ROBEEREE Bl R . B S A LU K 4%, 9M 25
FRAS L AT EG R B 2pet 28 55.6%, 42 4355 T AR BEAE B0t K] (Fit for growth) [RFSEHERE. G RT3 Bl
[F] bE B 8pet 2 25%, - ZRFE W 5% TR F 23 Fe 6 M4t Al ROTE F R B 46 33 20 4 B

2. BT RKBEEMBE, BRKRHME: #H—P LREFEEREIIZE 7% EH. 13%8 ROTE H
WTESAE R IRAT SR, HoKr gk R iR m LIS, 26 £ RkPKW ROTE B FREBRAE. (D EWorm, o
FIOREFR 2023-2026 FE L CAGR N 5%-7%1 851 . [RINF 25 AR5 TR 51t 5% BB 2 7% A4, . —
T, H TSR e S R R A W AR A, BLARSK PR B R A A%, R TR N R 3% A A A B X
(6] EINVEFT @ B S MR At DL R Ze 0 b T B SRSP B R, A =] T4 55 R BN B AL AN 7
HORFE, WEGASE— . H— W, SERZHWAT. W E S B AR Fok RES AT TTERAE B U N Y
. BIEATIES], A EAUNE 5 F K 1 H bR sz BE 5%-7% 86K, (R I A 3B S Sl U B 1 K .
BUNHIE S R, T 2023-2026 4EH 5% 7% E IR CAGR 485 th A BHAUHELIL . (2) MA T m, 2
FHR 5] 2026 EENL AR T 1231235 70, WIEMEL, 2024-2026 EMALA CAGR i 4E 1.5% A4 . #3T H Al
B HEIE R AR, AU N LG 3 PR s . (3) fEH AR 5 TH, AT BEERE B RTE S ERYE Bl R
REWEARE, HA A K& P RS AE R 2L R B B AR 7 8 s pi b M= 1 W 1 AR/, TR (3 P S AS B R R
1E 30-35bps [X[A]. (4) —ZFEWS GHE G, ARTEBECE THEE 25%, SRR ARG 5 #F 224
Wo LREKE, BITEWRFE R MIBUEK, R AE A F2E HoAR Rrae it db,  FIE 1 RSk m B9 3) ROTE
W A JHE 26 FIER 13%8) ROTE B FRfE4 A BT 56k, H AR 28 ROTE 564k 4 (R £F 7220
M RS, 269 P K ROTE Hbs (26 4 FREA D H AL .

3. Mk R AL S RIF R MK A TG ERW ST S BN CIFTR ; SR LSR5, =
Z SN BE S ES TR Re/MIE B A<, Y974 1] 3Q25 Mk RHLMERIT (CIB) WA 29.7 23876, [AEL 3 &
2%, AT =ZR YN A BB B RIFAE 60% A fide e KT BAARE ., (1D Z 5 M5 WHEIWANF T 5%,
TSRS LA TR, 2 G5 EAERF SR BN, 52 5 DK MU B2 55 A AR B0 SEELAS < 18
Hr 5 5 JsE B ARG K 1%, BUE i BESRML 55 [R] LT B 9%, 5 B2 SR I B 2R A R T T 5L
SRR 5 G sz BHIE R, 5 5 A IR RS, SRR Ol 558 Bl HL AR SR AR AL +F
BB AEFFIRS ST R 6%, T2 FRE BRI 20 2% FH AR N - (2) FRBRARAT Mk 55 A b KRS K 24%
WA E RN BATI S WNRFF 2. i 0E Aty Sk 55 I BB 22%, & 253 Tl s &0 B F
17, BRI BEBER 2 4 R R RIE R wr . BE AT I ) (R EE 1G4S 35%, 2 BE45 28 T 07 A AT B K R 3 v A
FIFITHBNI . _(3) PABR ST 7 55 IO A LERE K 1%, FL R A2 5 1R BN B 1%, {5 A 5 A L B K
18%. FEE =FEANC IR A MRS T, RS TR YO A b % 0 R0 o (HE AT = Rl 3l 55 fig 0
S, B AUHT TR AR G B P S IAE R R, R LA VRN TR RR ) L 12% ) i

4, R ERHEEEMIERFRT, UE BEHELI 30% £ AR RN K, B LE9ERE, BHH. 3Q25
T FT AR = A B 5% TR LG ORI K 28%, 45 1H2S k2R S5 , B T HH . I 4 BRURON 5 S S I L R & 15%
PG SRR N 73 5 [ EE 3K 36% 6% I & 8 BV &5 #a AR 4 i, B T 9l S/ % - B K
ATAUM N, [FIB 445 DR E I 5 A T 37 A0 0T BE NV R . 3Q25 Bl 6.7 5 7 B &R, B 2Q25 4k4 % 14 0.3
JF, MG AR R, s S B P IE A TSR T HE R . 3Q25 M i B 4 133 123670, M
1 28%, HAMY S1ACEKICMANAER, HAR 82 143 it EFM A fho & M&#E AUM MUELIA 4380 143
T6, EERLK 4%. HAIKE, SRESCEE . B FR H 28R, BITER RSB AUM JURE 5 42
EEIE K, ARSI A B A A R B R, T 2024-2029 4FE I E I N CA GR BE IR RFFE WU K -
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5. WAL+, BEEREAREE. SIEBRIEYEZSE T, B EBRAES
P . 3Q25 BITHEMSINIFEZEN 1.94%, FEIRLL T4 4bps. OM25 1 E 2N 2.01%, [FELRF. &7
A S DK % 7 iy R BRI 2 8 77 17 b 47 (50t 4 3 CASA A7 3K 5 E Tk LA R oR 45 g et o T 255 =,
BT EE R . R A F RO B RO R R LR, Tt 25 E TR TP RIRK PN 3.4% K4, BEETIR
THHA 8 10bps ZiAi. 7F H AT LA SR SEA B 0L T, 1902 BRI A B SIE . ROAM IR E
A BRI A R EIREL N 4 9bps & 4.52%, E B B RIREE SEUN TS AR R, (H R RIE O 45 2Q25
BRI . SURAR R IR L N BE 10bps & 2.41%, 32 4338 T30 5 HAT L& BRI & A7 7k 35 K75 SR 1) CASA
b EE BRI FIZE T TR IT I, B 1H25, TR Z0 i THRBARIL 750 1036 70, BUFEWI4E 2638 0 110 1235 7%,
SFRBIHBAR A 2.7 4, TR KT N 3.6%, REWESE S5 o B R H 1.

B LA, 4T 3Q25 EVTMBLEILL N 1%, (H AR B B LI K< 5.2%, Tt Ik 7 #8627 . [Hk
A R R IR E . B B R R E TR IZP A e, AR TOHE WA R B T RN B K. 7K
UL EIALLIE N 1.7%, £ B2 WM B SN, W s A KT ik 1 208 . H AT AT X 2k 55 262k CASA
i b HTPY K A3 F A7 K CASA (5 b 79 2 FEIR LY 51 T 64% . 52% - Tt CASA 73k o Ut 4k A8 v A It
ARG IR A B T-#E AT SR 178 B B R 0 eh O 455 SE 4 14 B2 3

6. AREFFIFL KBTI, SHABRSLETRA. FHEEL ™ RANEEMORN, EmErEMs.
3Q25 M FTHEH =i B 0%k b HL R IR LR 4k 4 R B% 17bps & 1.93%, B 05 AKE P vER El, DL
KT ARRIGRIAZ A G E . TR 78 5% REFE IR N B4 3pet £ 80.8%, k&1 HRANNT [FMLE Fafd. 3Q25 15
EHRN 1.95 12370, H A% A GEAE FIVRAE 0.64 {43570, 3 LR M b5 = 145 FRME BN T 0.25 12.3& 7t .
FTEIGRE WA 1.07 12370, TR T 046 103670, FEE TG B4k LAbr . AFH 2014 F
DR RSN 5k [ B XS B 4% R 0 RV RS D 4 FF) SC ik, b 45 368 G R I AR SR E M E R . KA
[ 2 PR G R LAS , T RS i VAR /N o AR 2 mIER ,  H ARV R W BORIB A R, A R 5% A
FERAL 0.24%, BREFRMEAGERE, BT 30-35bps ()77 52K Fo Fiit5 F AT G 4E R A2 58 K A7
K, KRR SR FFE 30-35bps AL

AP T, OM25 4T 7k g s M A i A O 184249670, B AR SRR R IR 3445650, H AT
BB T EEAL 02%, /AN, BB = ARG 5%, RIS Ipet, T ERAEHT 5 7 45
ZENE Dy 5 I BER B R K S . NS BET5 I, A H A ST RS BEHSC S A 2 30 123878, A
TP HLEART 03%, o LA/ o FTERA A BE 05 TR 55 8 L A [ B0 DU 4L O HLsE 0 047 XU
A, H AT AR IR XS

7. BEBW: BITER 3Q25 . FIHHHIM, ROTE fREFH b AT BT Ak 3 i #
W, #3E—20 LI AEEWIES 2 7%/ 4. 13%H ROTE HFsfE ARk 2007 58 i, FUB 4kt (s RE b b & 44,
FERERA N . BERIED RS, SR BRNEH ARG, SERREFENNI . BAT IHE
R ANFAT WS WINCF s BR300 55 R 70 5k, =2 BEAN e sl M 98 55 T AR FE /NIE I 36K o I & 5+ 1%
BRI RE R TR N, WESBSE 30% A ARSI K . AN RRFEIRLRIE T F, EHRA L TR &b
Pt S A NAF BRI IIRR S . R T . BB IR L R BN RS, TR AT 2023-2026 4F 1) 5% -
T%HE R CAGR 58 51 A BTSN . SIE AT E AR A, Rl 0 KRR m 3 RE % 73 ROTE
WA ETF, 26 4E KK ROTE H AR EA I F5.

KHRE, B2 u0 E PR 55 PR 245 S MR B 5 2 Bk E %0 Z a7, X587+ E &
HOEC IR, AR mARKA R KM AR @, BEM AR Wit 2025-27 455 YOEHE 735108 7.0% -
5.5%- 5.6%; FLETFEIG HE AN 14.6%. 11.4% . 11.6% . G Hifli{EH 0.97 fi5 25 4 P/B, 432+ JEERE 4R # 8.5% .
BE TR TRl 45 5505 14 A T8 4 AR SR RESE ) b Y ROTE #4%%, il HFsfi{E 2 1.1 £ 2025 4F PB.
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1.25 £% 2025 4E PTB, Hbrdint B Bl & 182 Hyn, 4E3F L AV AUARAT B i k.

9. R IRAN: (1) et Fe S B BN G T . (20 ABRZ: WA P NGB —He 3R, B [y 55
Al B RSB R, RMIEAT SR BB hi, 3 BORIE KR TR - (3) W HEAF EBUR IR 5805 BRI 3 B4 #
LA LT (4) BT B S8 M XBUAAE ERUE AR . (5) EERPLFRAF A HENE , Hh B
I R B [ M R A BOR B B 4 BRACHE R 2 B, 3T 3 SR A 0 UL S B B K IE N A7 25
HRAT AL 55 KA L T -

® LEST SEAEN TN E R

2023A 2024E 2025E 2026E 2027E

BN CHJIEI0) 18,019 19,543 20,898 22,057 23,288
B KR 10.3% 13.3% 7.0% 5.5% 5.6%
I RE N GEWAE i) 5,678 6,811 7,806 8,699 9,706
A 1 R 1 22.2% 20.0% 14.6% 11.4% 11.6%
VAREEFE CH I3 3,469 4,050 4,771 5,430 6,177
A BES R K 2R 17.7% 16.7% 17.8% 13.8% 13.8%
EPS (Z£70) 1.29 1.68 224 2.85 3.64
BVPS (Z£70) 16.29 17.81 21.10 25.26 30.54
TNAV /sh (3EJ0) 13.93 15.41 18.23 21.82 26.38
PE 15.9 122 9.1 7.2 5.6

PB 1.26 1.15 0.97 0.81 0.67

PTB 1.47 1.33 1.12 0.94 0.78

BRI A AR, G @R

1:8 T SREHZ = S R 5 WA G548

e DR T L N ]

% % M 4% (Transaction Services) 1603 1593 1572 1,666 1,527 1,469 1,488 1% -5% 4,768 4,484 -6%
$ AR T 4 (Payments and Liquidity) 1161 1139 1,112 1,193 1,061 1,013 1,016 0% -9% 3,412 3,090 -9%
TEH A E R4 2R 4 (Securities Services) 141 153 156 161 151 158 166 5% 6% 450 475 6%
R % B 7E 18 5% 4 (Trade & Working Capital) 301 301 304 312 315 298 306 3% 1% 906 919 1%

K447 & 4 (Global Banking) 472 488 475 500 548 548 588 % 24% 1435 1684 17%
A5 R & Ak 77 % (Lending & Financial Solutions) 414 422 407 434 452 476 496 4% 22% 1243 1424 15%
AT 3% B P (Capital Maket & Advisory) 58 66 68 66 96 72 92 28% 35% 192 260 35%

IR H (Global Markets) 1041 796 840 773 1183 1172 848 -28% 1% 2677 3203 20%
FA 3% (Macro Trading) 884 631 683 654 978 961 678 -29% -1% 2198 2617 19%
15 A3 % (Credit Trading) 167 165 174 138 222 187 206 10% 18% 506 615 22%
A5AR B LA 3R % (Valuation & Other Adj) -10 0 -17 -19 -17 24 -36 na na -27 -29, 7%

¥ # K% (Wealth Solutions) 616 618 694 562 7 742 890] 20% 28% 1928 2409 25%
3% = s (Investment Products) 424 444 507 452 559 544 691 21% 36% 1375 1794 30%
44T PR % (Bancassurance) 192 174 187 110 218 198 199 1% 6% 553 615 11%

(YR EVE EPVEITEEE L

(CCPL & Other Unsecured Lendin:; 1020 1041 1051 1058 1006 990 1034 4% -2% 3112 3030 -3%

Z # 2 $48 (Deposits&Mortgages) 260 270 281 270 257 282 277 2% 1% 811 816 1%

413 % % (Ventures) 32 48 43 60 42 278 39 na na 123 359 192%

5 ¥ 2k 4 AR A (Treasury&Other) 108 -48 52 -55 50 28 -17 na na 8 61 663%

g . P 5,152 4,806 4,904 4,834 5,390 5,509 5,147 % 5% 14,862 16,046 8%

(Total underlying operating income)

BHHI: AR, T E B
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2: BT & BHRER IR S MBS 4

(AT £ ] B30 2 0N LA

(5% %74)

CiB 3212 2,876 2,910 2,940 3322 3,261 2,970 -9% 2% 8,998 9,553 6%
54 (Transaction Services) 1,603 1,593 1572 1,666 1,527 1,469 1,488 1% 5% 4,768 4,484/ -6%
FHHAT L4 (Global Banking) 472 488 475 500 548 548 588 % 24% 1435 1684 17%
37 7 (Global Markets) 1041 7% 840 773 1183 1172 848 -28% 1% 2677 3203 20%

WRB 1910 1955 2096 1904 2110 2052 2252 10% % 5961 6414 8%
Wt 7 % & 4 (Wealth Solutions) 616 618 694 561 m 142 890 20% 28% 1928 2409 25%
5 R FRAAST R AR LTI H
(CCPL & Other Unsecur:; Lending)% 260 210 281 210 257 282 217 -2% -1% 811 816 1%
F# B4 (Deposits&Mortgages) 1020 1041 1051 1058 1006 990 1034 4% 2% 3112 3030 -3%
37 3k 4 B A (Treasury &Other) 14 45 70 151 70 38 51 34% -21% 129 159 23%

Ventures 32 33 43 41 42 278 39 -86% -9% 108 359 232%

C&0 -2 -198 -145 -98 -84 -82 -114 3%% -21% -345 -280 -19%

HAEAIF: A AR, PIE RS

B 3: 4T &EH 3Q25 WEHER

Income stat
Underlying net interest income $R{THESFIBUIN 2,656 2,694 2,769 2977 2,796 2,703 1.3% -1.2% 8,119 8,236 1.4%)
Underlying non-interest income JA%/Z3EFIBUIN 2,496 2,112 2,135 1,857 2,594 2,806 -14.1% 12.9% 6,743 7,810 15.8%
Net fee income $FLEZHIIN 968 953 986 827 1,137 995 15.3% 16.3% 2,907 3279 12.8%
Net trading income &1 2,489 2,260 2,479 2,387 2,645 2,793 -10.2% 1.2% 7,228 7,946 9.9%!
Other non interest income EAfBAERKRA 101 (155) 3 (121) 16 276 -83.0% 1466.7% (51) 339 na;
U ying ing income JB%- A 5,152 4,806 4,904 4834 5390 5,509 6.6% 5.0% 14,862 16,046 8.0
Costs El37HH (2,786) (2,887) (2,840) (3.277) (2,915) (3,050) 3.2% 4.0% (8,513) (8.918)| 4.8%
PPOP (EERTENLFD 2,366 1919 2,064 1,557 2,475 2,459 -10.8% 6.3%| 6,349 7128 12.3%
Credit impairment {SEIREIRS% (176) (73) (178) (130) (219) (117) 66.7% 9.6% (427) (531)] 24.4%)
Gooduwill, property, plant and equipment and other impairment (60) (83) (92) (353) ®) @) 566.7% -78.3% (235) (29) -87.7%|
Associates BREATIRN b -1 65 13 @7) 27 64 6 na na 77 97 26.0%
Underlying Profit before taxation i§&—RX I ERSHEFE 2,129 1,828 1,807 1,047 2,277 2,403 1,985 -17.4% 9.9%| 5,764 6,665 15.6
Restructuring (45) (19) (102) (119) 97 (40) (54) na na (166) (191) 15.1%
FFG (Fitfor Growth) (10) (76) 11 (81) (73) (87) (138) na na (75) (298) 297.3%]
DVA (48) 22 5 @) (@) 9 @7 na nal (21) (22) 4.8%
other items (112) 77 1 (a4) 0 ®) 0 na nal (288) 6] -98.3%
Profit before taxation FliE & 1,914 1578 1722 800 2,103 2,280 1,766 -225% 2.6%] 5214 6,149 17.9¢
Income tax F{S#iE A (519) (604) (575) (274) (511) (546) (468) -14.3% -18.6% (1,698) (1,525) -10.2%
Profit j$Fi 1,395 974 1,147 526 1,592 1,734 1,208 -25.1% 13.2%) 3516 4624 31.59
Attributable to non controlling interests /¥IRRIRIES 8 1 3 @) @) (15) 2 -113.3% -33.3% 12 (15) -225.0%
NPAT ERRZ#FUiE 1,403 975 1,150 522 1,590 1,719 1,300 -24.4% 13.0%) 3,528 4,609 30.6¢
preference shareholders {£5EA2AE. 180 29 219 29 233 11 272 | 23727% 24.2% 428 516 20.6%]
NPAT-ordinary shareholders iBARRRZR/SFIiE 1223 946 931 493 1,357 1,708 1,028 -39.8% 10.4%| 3,100 4,093 32.0%
Items normalised 170 228 74 211 145 97 180 85.6% 143.2% 472 422 -10.6%]
ordinary shareholders-underlying 1,393 1,174 1,005 704 1,502 1,805 1,208 -33.1% 20.2%) 3,572 4,515 26.4¢
Balance sheet FF=fiffi#& (HHET , USDmn ) 1Q24 2Q24. 3Q24 4Q24 1Q25 2Q25 3Q25. QoQ YoY| oM24 oM25 Yo
Total loans E53RAER 288,643 280,893 202394 285936 286812 201811 289,609 0.8% -1.0%| 292,394 289,609 -1.0%]
Total deposits FREER 459,386 468,157 540,021 464,489 490,921 517,390 526,284 17% -2.5%| 540,021 526,284 -25%
NPLs RREFRRET h 6,990 6,639 6,535 6,203 6,083 6,136 5597 -8.8% -14.4% 6,535 5597 -14.4%
Loan provisions BiRSER 5,240 4,997 5137 4,904 5024 5,080 4482 -11.8% -12.8% 5,137 4,482 -12.8%
Total assets ZF=/&R 812,525 835,427 872,173 849,688 874,446 913936 913650 0.0% 48%| 872173 913650 4.8%
Total liabilitis Saff/#R 761,686 784,100 819,437 798,404 821,978 859,266 860,430 0.1% 50%| 819437 860,430 5.0%
Equity attributable to parent company SABFEENS 50,839 51,327 52,736 51,284 52,468 54,670 53,220 2.7% 0.9% 52,736 53,220 0.9%
Tangible ordinary shareholders’ equity B/ EZIBRAIRINES 36,279 36,822 37,484 36,282 37,227 39,145 38,611 -1.4% 3.0% 37,486 38,611 3.0%!
Average TNAV 36,510 36,549 37,151 36,876 37,165 37,676 38,076 11% 25% 36,736 38,076 3.6%
Other equity instruments {£5ER Rt 6,505 6,504 6,527 6,502 7,527 6,537 6,535 0.0% 0.1% 6,527 6,535 0.1%
Interest earning assets (avg. balance) 4B 553,710 533,869 532,459 539,338 535,999 546,709 560,336 2.5% 5.2%| 539,984 547,771 1.4%

Per share data (Yuan) SSAR¥HE (5% )

Number of ordinary shares outstanding ZiERIGA ( HHAR ) 2,610 2,550 2,484 2,408 2,384 2,330 2,293 -1.6% -7.7% 2,484 2,293 -7.7%]
Underlying EPS 053 0.46 0.40 0.29 0.63 0.77 052 -32.5% 29.3% 1.44 1.97 36.9%]
NAV 16.26 16.83 17.62 17.81 18.06 19.41 1952 0.6% 10.8% 17.62 1952 10.8%
TNAV/sh 13.90 14.44 15.09 15.41 1561 16.80 16.84 0.2% 11.6% 15.09 16.84 11.6%
DPS-delacred 0.00 0.09 0.00 0.28 0.00 012 0.00 na na 0.09 012 naj
Total return / sh 0.19 0.28 0.30 0.58 032 0.44 0.29 -34.9% 5.6% 0.66 1.04 56.2%)
PPOPIsh 0.91 0.75 0.83 0.65 1.04 1.06 0.96 -9.3% 15.2% 2.56 311 21.6%)
Main indicators EEHEHF (%) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 QoQ Yov] 9M24 om25] Yo}
ROA 0.68% 0.47% 0.54% 0.24% 0.74% 0.78% 0.57% -0.2pct 0.0pct] 0.55% 0.70%] 0.1pct]
ROE 10.97% 8.49% 8.18% 4.33% 12.10% 14.68% 8.67% -6.0pct 0.5pct] 9.27% 12.07% 2.8pct|
Reported ROTE (company defined) 13.5% 10.4% 10.0% 5.3% 14.8% 17.9% 10.5% -7.4pct 0.5pct] 11.3% 14.4% 3.1pct
Underlying ROTE (company defined) 15.2% 12.9% 10.8% 8.1% 16.4% 19.7% 13.4% -6.3pct 2.6pct] 12.9% 16.5% 3.6pct
Underlying NIM R 202 1.94% 2.03% 207% 2.21% 2.12% 1.98% 1.94% -4bps -13bps 2.01% 2.01% Obps
Cost-to-income ratio FEAIIALL 54.08% 60.07% 57.91% 67.79% 54.08% 55.36% 57.37% 2.0pct -0.5pct 57.28% 55.58% -1.7pct
Effective tax rate 3SR 27.12% 38.28% 33.39% 34.25% 24.30% 23.95% 26.50% 2.6pct -6.9pct| 3257% 24.80% -7.8pct]
LDR #¥77LL 62.83% 60.00% 54.14% 61.56% 58.42% 56.40% 55.03% -L4pct 0.9pct] 54.14% 55.03% 0.9pct|
NPL ratio REE 2.42% 2.36% 2.23% 217% 2.12% 2.10% 1.93% -17bps -30bps 2.23% 1.93% -30bps
Provision coverage ratio I#EERE 74.96% 75.27% 78.61% 79.06% 82.59% 82.79% 80.08% -2.7pet 1.5pc] 78.61% 80.08% 1.5pct]
Provision ratio $#&5tt 1.82% 1.78% 1.76% 1.72% 1.75% 1.74% 1.55% -19bps -21bps 1.76% 1.55% -21bps
Credit cost {SFIRES ( &ft) 0.24% 0.10% 0.25% 0.18% 0.31% 0.16% 0.27% 11bps 2bps 0.15% 0.18%] 4bps
Non-interest income/operating income JEBUIA LY 48.45% 43.95% 43.54% 38.42% 48.13% 50.93% 46.82% -4.1pct 3.3pct] 4537% 48.67% 3.3pct
Net fee income/operating income J$FEEEIIA St 18.79% 19.83% 20.11% 17.11% 21.09% 18.06% 22.28% 4.2pct 2.2pc] 19.56% 20.43% 0.9pct]
Core tier 1 CAR IZU—REAFFERE 3 13.60% 14.60% 14.20% 14.24% 13.80% 14.30% 14.20% -0.1pct 0.0pct] 14.20% 14.20% 0.0pct]
Tier 1 CAR —RAFKEE 16.20% 17.30% 17.30% 16.87% 16.80% 16.90% 16.70% -0.2pct -0.6pct 17.30% 16.70% -0.6pct
CAR AAFBE 20.80% 22.10% 22.10% 21.49% 20.90% 20.50% 20.30% -0.2pct -1.8pct 22.10% 20.30% -1.8pct
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Underlying Income statement % ( B®H%5 , USDmn) 2025E 2026E 2027E
Underlying net interest income {BfTWE2FISIIA 11,096 10,733 10,923 11,076 8.2% -3.3% 1.8% 1.4%
Underlying non-interest income BZEFBIEFISUIA 8,600 10,342 11,316 12,400 20.8% 20.3% 9.4% 9.6%
Net fee income JEFLEZRUIIAN 3,734 4,481 5,018 5,621 14.8% 20.0% 12.0% 12.0%
Net trading income #&&UzE 9,615 10,701 10,669 10,776|  52.8% 11.3% -0.3% 1.0%
Underlying operating income i@8— Xt EEFEIIAN 19,696 21,075 22,240 23,476| 13.3% 7.0% 5.5% 5.6%
Costs Bl -11,790 -12,000 -12,303 -12,633 5.9% 1.8% 25% 2.7%
PPOP $RERIEILFE 7,906 9,075 9,936 10,843| 26.7%  14.8% 9.5% 9.1%
Credit impairment {SRIR{EIR% 557 -967 -970 -901 5.5% 73.5% 0.4% -7.1%
Goodwill, property, plant and equipment and other impairment -588 -353 -318 -286 352.3%  -40.0%  -10.0%  -10.0%
Associates BEEARIIA h 50 50 50 50 -46.8% 0.0% 0.0% 0.0%
Underlying Profit before taxation i§&—XtEEEHAFE 6,811 7,806 8,699 9,706  20.0% 14.6% 11.4% 11.6%
Restructuring -441 -331 -281 -225| 3050.0%  -25.0%  -15.0%  -20.0%
Goodwill and other impairment 0 0 0 0 na na na na
DVA 24 22 -19 -16| -2412%  -100%  -10.0%  -20.0%
other items 332 -349 -366 -384| -226.7% 5.0% 5.0% 5.0%
Profit before taxation Fliil& & 6,014 7,105 8,032 9,081 18.1% 18.1% 13.1% 13.1%
Income tax FfSHi#:F -1,972 -2,342 -2,610 -2,912|  20.9% 18.7% 11.4% 11.6%
Profit &Flid 4,042 4,763 5,422 6,169 16.8% 17.8% 13.8% 13.8%
Attributable to non controlling interests /DEBRIRINGS 8 8 8 8[ 14.3% 0.0% 0.0% 0.0%
NPAT 3/EBR%$Fii 4,050 4771 5,430 6,177 16.7% 17.8% 13.8% 13.8%
preference shareholders {5cRRARR 457 457 457 457 1.1% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders EiEBRER%#FiiE 3,593 4,314 4973 5,720 19.1% 20.1% 15.3% 15.0%
Items normalised 683 633 605 569 21.1% 7.4% -4.3% -5.9%
ordinary shareholders-underlying 4,276 4,946 5578 6,290 19.4% 15.7% 12.8% 12.7%
Balance sheet Er=fafE® ( HHZETT, USDmn ) 2024 2025E 2026E 2027E, 2024  2025E  2026E  2027E
Total loans BFEREER 285,936 294,514 303,350 312,450 -2.1% 3.0% 3.0% 3.0%
Total deposits FZEREER 63,447 63,447 63,447 63,447 -9.2% 0.0% 0.0% 0.0%
Stage 3 loans FiER=5X 4,050 4,771 5,430 6,177 16.7% 17.8% 13.8% 13.8%
Loan provisions BRI 4,904 4,766 4,725 4,580 -5.1% -2.8% -0.9% -3.1%
Total assets ZF=EER 849,688 866,638 884,528 903,037 3.3% 2.0% 2.1% 2.1%
Total liabilitis faff/EEk 798,404 814,384 830,788 847,629 3.4% 2.0% 2.0% 2.0%
Equity attributable to parent company BREIFTEENEG 50,890 52,929 55,731 58,419 1.9% 4.0% 5.3% 4.8%
Other equity instruments {t4cA& R ELD 1,494 1,494 1,494 1,494 0.0% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) S4B 539,338 531,074 545,792 558,187 -5.8% -1.5% 2.8% 2.3%

Per share data (Yuan) fEESSHRE (7T )

Shares EZIEIRIRA (EHMKR) 2,408 2,129 1,890 1,651 87%  -116%  -112%  -12.6%
EPS 1.68 224 2.85 3.64 30.4% 33.0% 27.3% 28.0%
BVPS 17.81 21.10 25.26 30.54 9.4% 18.5% 19.7% 20.9%
TBVPS 15.41 18.23 21.82 26.38 10.6% 18.3% 19.7% 20.9%
DPS 0.37 0.43 0.47 0.60 37.8% 15.1% 8.6% 28.6%
Main indicators EEHEHR (%) 2024 2025E 2026E 2027E, 2024  2025E  2026E  2027E
ROA 0.5% 0.6% 0.6% 07%| 0.06% 0.07% 0.06% 0.07%
ROE 9.7% 11.5% 12.4% 135%| 1.39% 1.75% 0.94% 1.07%
ROTE-underlying 11.7% 13.2% 13.9% 14.8%| 159% 1.47% 0.76% 0.90%
NIM-reported /#EE 1.18% 1.11% 1.20% 1.27%| -0.18%  -0.07% 0.09% 0.07%
NIM-runderlying ¥+ 822 2.06% 2.02% 2.00% 1.98%| 027%  -004%  -0.02%  -0.02%
Cost-to-income ratio BEAHIALL 59.9% 56.9% 55.3% 53.8%| -422%  -2.92%  -1.62%  -1.51%
Effective tax rate HIET{EFER 30.63% 30.00% 30.00% 30.00%| 153%  -0.63% 0.00% 0.00%
LDR £77t0 60.50% 61.16% 61.79% 62.46%| -0.63% 0.65% 0.64% 0.66%
Stage 3 ratio YER=RF&LL 2.17% 2.27% 2.25% 2.22%| -0.30% 0.10%  -0.02%  -0.02%
Cover ratio of stage 3 NER= B EE 64% 58% 57% 54%| 3.88%  -520% -158%  -3.18%
Provision ratio 3Rt 1.72% 1.62% 1.56% 147%| -005%  -0.10%  -0.06%  -0.09%
Credit cost {SFHR% 0.19% 0.33% 0.32% 0.29%| 0.02% 014%  -0.01%  -0.03%
Non-interestincome/operating income IEEWIA 5L 43.66% 49.07% 50.88% 52.82% 2.69% 5.41% 1.81% 1.94%
Net fee income/operating income J#F4RZRUITN L 18.96% 21.26% 2257% 23.94% 0.24% 2.30% 1.30% 1.38%
Payout ratio £Y4I =% 25.27% 23.18% 20.11% 20.98%| 1.38%  -209%  -3.07% 0.87%
Core tier 1 CAR #IL—REBEARER 14.24% 13.92% 14.16% 14.12%| 0.19%  -0.32% 0.24%  -0.03%
Tier 1 CAR —REAFTEER 16.87% 16.41% 16.53% 16.39%| 056%  -0.46% 0.12%  -0.15%
CAR AAREE 21.49% 20.50% 20.56% 20.34%| 030%  -0.99% 0.05%  -0.22%
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Fiif: (8610) 56135088 1. (8621) 6882-1600 Mii%: (86755) 8252-1369 Fii%: (852) 3465-5600
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HB4%: lizhiyao@csc.com.cn fE4%: wenggifan@csc.com.cn 4 : caoying@csc.com.cn HB46: charleneliu@csci.hk




