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2023 2024 2025E 2026E 2027E
BN CA T 173,434 170,748 174,341 180,405 188,206
RIS -8.1% -1.5% 2.1% 3.5% 4.3%
HERFHNE (A 36,702 45,257 48,717 52,962 57,806
JRESE R MEiR S -28.3% 23.3% 7.6% 8.7% 9.1%
EPS (Jo) 1.07 1.36 1.30 143 157
BWPS (J©) 20.95 22.36 21.53 22.27 23.04
PE 10.90 8.56 8.94 8.14 7.39
PB 0.56 0.52 0.54 0.52 051
ERKIF: Wind, A a]EIR, F1EER
EfR2: HEZRITIM25 LGSR
Income statement Fi® (BH7T, RMB m 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 QoQ YoY 9M24 9M25
Net interest income &SI 28,416 29,630 28,173 28,498 28,553 29,754 31,299 52%  11.1% 86,219 89,606 3.9%
Non-interest income JEFEUHIA 16,912 13,290 13,418 12,411 17,369 14,883 10,422 | -30.0%  -22.3% 43,620 42,674 -2.2%
Net fee income 34BN 6,637 5,645 5,632 4,902 6,635 5,522 5,508 -0.3% -2.2% 17,914 17,665 -1.4%
Operating income ZMLIIA 45,328 42,920 41,591 40,909 45,922 44,637 41,721 -6.5% 0.3% 129,839 132,280 1.9%
Operating expenses ENV3ZH (12,215)  (13,247)  (13,852)  (14,511)  (12,335) (12,523)  (15,070))  20.3% 8.8%| (39,314)  (39,928) 1.6%
Taxes and surcharges EMIEIE RN (533) (454) (531) (454) (527) (453) (528) 16.6% -0.6% (1,518) (1,508) -0.7%
PPOP $RERTEVFIA 33,113 29,673 27,739 26,398 33,587 32,114 26,651 -17.0% -3.9% 90,525 92,352 2.0%
Impairment losses on assets B =iH{EIRA (12,750)  (19,808)  (21,562)  (15,360)  (13,423)  (18,780)  (17,942) -45%  -16.8%| (54,120)  (50,145) -7.3%
Loan impairment charges SYFRFNIEFURER% (12,750)  (11,195)  (21,562)  (10,048)  (13,421)  (13,202)  (17,942) 35.9%  -16.8%| (45,507)  (44,565) -2.1%
Operating profit ZLFE 20,363 9,865 6,177 11,038 20,164 13,334 8709 | -347%  41.0% 36,405 42,207|  15.9%
Other operating income/(expense), net EVHME ST SR (12) (46) 1,089 (108) ) (351) 169 | -148.1%  -84.5% 1,031 (191)| -118.5%
Profit before taxation FIiE/EER 20,351 9,819 7,266 10,930 20,155 12,983 8878 | -31.6%  222% 37,436 42,016| 12.2%
Income tax FFSHiZEFA (2,691) (155) 1,097 (782) (2,379) (865) 399 | -146.1%  -63.6% (1,749) (2,845)|  62.7%
Net profit ;Ui 17,660 9,664 8,363 10,148 17,776 12,118 9277 | -234%  10.9% 35,687 39,171 9.8%
Minority interest /ERRARINES (239) (97) (128) (114) (178) 21 (195)| -1028.6%  52.3% (464) (352)| -24.1%
NPAT JAEERE$FiE 17,421 9,567 8,235 10,034 17,598 12,139 9,082 -25.2% 10.3%] 35,223 38,819 10.2%
ATL shareholders {L5EARARE. 722 0 1,419 3,213 722 0 0 na na| 2,141 722|  -66.3%
NPAT-ordinary shareholders EiEBRRARA$FiE 16,700 9,567 6,816 6,822 16,877 12,139 9,082 -25.2% 33.2%) 33,083 38,098 15.2%
Balance sheet &= fifR#& (BH7c, RMB mn) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 QoQ YoY] 9mM24 9M25 YoY
Total loans BIFRRER 5,186,270 5,314,936 5365111 5,391,530 5,579,833 5,634,931 5,672,130 0.7% 5.7%| 5,365,111 5,672,130 5.7%
Total deposits ZZRR/EER 4,926,354 4,996,236 5,209,465 5,145,959 5,470,338 5,594,308 5,618,717 0.4% 7.9%| 5,209,465 5,618,717 7.9%
NPLs REEERET 75,041 74,758 73,844 73,154 74,280 73,672 72,889 -1.1% -1.3% 73,844 72,889 -1.3%
Loan provisions SYaRiRSHER 129,701 131,106 135762 136,748 138,896 142,880 144,349 1.0% 6.3%| 135762 144,349 6.3%
Total assets BEF=/El 9,053,468 9,253,778 9,416,535 9,461,880 9,552,276 9,645,791 9,892,214 2.6% 5.1%| 9,416,535 9,892,214 5.1%
Total liabilitis FfERER 8,302,126 8,500,022 8,685,534 8,717,099 8,796,647 8,844,539 9,051,370 2.3% 4.2%| 8,685,534 9,051,370 4.2%
Equity attributable to parent company SATFFEEGE| 743003 745520 722,707 736,329 747,165 792,855 832,293 5.0%  152%| 722,707  832,293|  15.2%
Other equity instruments {4588 B £ttt 109,909 109,909 79,919 79,919 79,919 109,919 129,919 18.2%  62.6% 79,919  129,919|  62.6%
Interest earning assets (avg. balance) SEJ4ERE 7,940,711 7,862,689 7,818,244 8,637,316 8,699,421 8,354,467 8,502,398 1.8% 8.8%| 7,873,881 8,377,552 6.4%

Per share data (Yuan) G884 (5T)

Shares ZERIRA (FHR) 29,352 29,352 29,352 29,352 29,352 30,264 31,355 3.6% 6.8% 29,352 31,355 6.8%
EPS 0.57 0.33 0.23 0.23 0.57 0.38 0.29| -245%  24.7% 113 1.22 7.8%
BVPS 21.57 21.65 21.90 22.36 2273 22,57 22.40 -0.7% 2.3% 21.90 22.40 2.3%
DPS 0.00 0.00 0.00 0.41 0.00 0.00 0.00 na na 0.00 0.00 na
PPOP/sh 1.13 1.01 0.95 0.90 1.14 1.06 0.85| -19.9%  -10.1% 3.08 2.95 -4.5%
Main indicatorsEBHEIF (%) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 QoQ YoY] oaM24 9M25 YoY
ROA 0.78% 0.42% 0.36% 0.43% 0.75% 0.50% 0.38%| -0.lpct  0.0pct 0.52% 0.54%|  0.0pct
ROE 10.71% 6.03% 4.27% 420%  10.20% 7.19% 5.24%| -1.9pct  1.0pct 7.01% 7.48%|  0.5pct
NIM &RE 1.43% 1.51% 1.44% 1.32% 1.31% 1.42% 1.47% 5bps 3bps 1.46% 1.43% -3bps.
Cost-to-income ratio FEAHIAEL 25.77% 29.81%  32.03% 34.36%  25.71%  27.04% 34.86% 7.8pct 2.8pct 29.11%  29.04%| -0.1pct
Effective tax rate HFT1SH=E 13.22% 1.58%  -15.10% 7.15% 11.80% 6.66% -4.49%| -11.2pct  10.6pct 4.67% 6.77% 2.1pct
LDR #¥17Lt, 105.28%  106.38%  102.99%  104.77%  102.00%  100.73%  100.95%|  0.2pct  -2.0pct| 102.99%  100.95%| -2.0pct
NPL ratio FR% 1.45% 1.41% 1.38% 1.36% 1.33% 1.31% 1.29% -2bps -9bps 1.38% 1.29% -9bps
Provision coverage ratio {REEE®E 172.84%  175.37%  183.85%  186.96%  186.99%  193.94%  198.04%|  4.lpct 14.2pct| 183.85%  198.04%| 14.2pct
Provision ratio $%53tt, 2.50% 2.47% 2.53% 2.54% 2.49% 2.54% 2.54% 1bps 1bps 2.53% 2.54% 1bps
Credit cost {&FREE 0.25% 0.21% 0.40% 0.19% 0.24% 0.24% 0.32% 8bps -9bps 0.88% 0.81% -7bps
Non-interest income/operating income JERUIA 5EE 37.31% 30.96% 32.26% 30.34% 37.82% 33.34% 24.98%| -8.4pct -7.3pct 33.60% 32.26%| -1.3pct
Net fee income/operating income SRR EE 14.64% 13.15% 13.54% 11.98% 14.45% 12.37% 13.20% 0.8pct  -0.3pct 13.80% 13.35%| -0.4pct
Core tier 1 CAR BL—RBFRER 8.83% 8.87% 8.87% 8.92% 8.79% 8.91% 8.87%|  0.0pct  0.0pct 8.87% 8.87%|  0.0pct
Tier 1 CAR —RBAFER 10.42%  10.43%  10.00%  10.04% 0.88%  10.38%  10.56%| 0.2pct  0.6pct|  10.00%  10.56%|  0.6pct
CAR BAZER 12.35%  12.36%  12.57%  13.19%  12.98%  13.55%  12.89%| -0.7pct  0.3pct|  1257%  12.89%|  0.3pct
NPL formation ratio MEHZEERRERE 99bps 72bps 120bps 62bps 90bps 61bps 111bps 50bps -9bps 98bps 88bps -9bps
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Income statement Fli#® (BB, RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024 2025E 2026E 2027E
Net interest income J#FIRUTA 118,435 114,717 118,310 122,693 127,608 -11.4% -3.1% 3.1% 3.7% 4.0%
Non-interest income EFIRUIA 54,999 56,031 56,031 57,712 60,598 0.1% 1.9% 0.0% 3.0% 5.0%
Net fee income JEFLEZRITN 24,453 22,816 21,675 21,675 22,759| -14.8%  -6.7% -5.0% 0.0% 5.0%
Operating income ZALIZA 173,434 170,748 174,341 180,405 188,206 -8.1% -1.5% 2.1% 3.5% 4.3%
Operating expenses S H 55,835  -53,825 52,210  -52,210  -52,210| -0.9% = -3.6%  -3.0% 0.0% 0.0%
Taxes and surcharges El#t 2,002 -1,972 2,040 2,111 2,202|  -2.8%  -15% 3.4% 3.5% 4.3%
PPOP $&&aiELFiE 117,599 116,923 122,131 128,195 135996 -11.1%  -0.6% 4.5% 5.0% 6.1%
Impairment losses on assets &FZR{EIR%K -76,863 -69,480 -68,310 -69,689 72,141 1.1% -9.6% -1.7% 2.0% 3.5%
Loan impairment charges tFRR{ERS 55,713  -55555  -66,639  -67,366  -68,889| -14.5%  -0.3%  20.0% 1.1% 2.3%
Operating profit Z ;i 40,736 47,443 53,821 58,506 63,855 -27.6%  165%  13.4% 8.7% 9.1%
Other operating income/(expense), net BlAMN s 50 -44 923 1,015 1,117 1,229| -64.5% -2197.7%  10.0%  10.0%  10.0%
Profit before taxation Fil Sk 40,692 48,366 54,836 59,623 65,084| -27.5%  18.9%  13.4% 8.7% 9.2%
Income tax FrfS#i -3,263 -2,531 5484”7 5062”6508 -21.4% -22.4% 116.7% 8.7% 9.2%
Net profit i§Flid 37,429 45,835 49,353 53,661 58,575| -28.0%  22.5% 7.7% 8.7% 9.2%
Minority interest /MEIBRIRINGS 727 -578 636" 699" -769| -12.0% -205%  10.0%  10.0%  10.0%
NPAT JAEBRE#F1iE 36,702 45,257 48,717 52,962 57,806| -28.3%  23.3% 7.6% 8.7% 9.1%
AT1 shareholders {t5cARARE 5,353 5,353 5,353 5,353 5,353 0.0% 0.0% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders $5iBRRBRESFiE 31,349 39,904 43,364 47,609 52,453| -31.6%  27.3% 8.7% 9.8%  10.2%
Balance sheet &F=faf&® (BH7T, RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024  2025E 2026E 2027E
Total loans FFREER 5,017,754 5,391,530 5,715,022 6,000,773 6,300,812 2.4% 7.4% 6.0% 5.0% 5.0%
Total deposits 7FFUEER 4,984,630 5,145,959 5,660,555 6,226,610 6,849,271 3.3% 32%  10.0%  10.0%  10.0%
NPLs RREFRER 74,198 73,154 74,265 75,436 76,666| -0.6%  -1.4% 1.5% 1.6% 1.6%
Loan provisions BYaRCHER 128,739 136,748 145078 152,107 156,413 8.5% 6.2% 6.1% 4.8% 2.8%
Total assets ZF=EER 9,007,247 9,461,880 10,202,772 10,969,002 11,803,514 3.5% 5.0% 7.8% 7.5% 7.6%
Total liabilitis TafiE S8R 8,274,363 8,717,099 9,397,023 10,138,199 10,946,414 3.5% 5.4% 7.8% 7.9% 8.0%
Equity attributable to parent company AT &N 724,749 736,329 796,874 821,485 847,315 3.9% 1.6% 8.2% 3.1% 3.1%
Other equity instruments {L5cA 5 Elfth 109,909 79,919 79,919 79,919 79,919 0.0% -27.3% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) 94 B &~ 7,787,347 8,064,740 8,580,764 9,154,463 9,701,764 2.8% 3.6% 6.4% 6.7% 6.0%
Per share data (Yuan) fSAR¥R (5T)
Shares ZEIRIRA (BHR) 29,352 29,352 33,306 33,306 33,306 0.0% 0.0%  13.5% 0.0% 0.0%
EPS 1.07 1.36 1.30 1.43 157| -31.6%  27.3%  -4.2% 9.8%  10.2%
BVPS 20.95 22.36 21.53 22.27 23.04 4.6% 6.8%  -3.7% 3.4% 3.5%
DPS 0.32 0.41 0.39 0.43 0.47 03%  27.7%  -4.2% 9.8%  10.2%
PPOP/sh 4.01 3.98 3.67 3.85 408 -11.1%  -06%  -7.9% 5.0% 6.1%
Main indicators EE$gIFE (%) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
ROA 0.42% 0.50% 0.50% 0.51% 0.51%| -0.19%  0.07%  0.01%  0.00%  0.01%
ROE 5.21% 6.28% 6.31% 6.53% 6.95%| -2.77%  1.07%  0.04%  0.21%  0.42%
NIM BRE 1.52% 1.42% 1.38% 1.34% 1.32%| -0.24% -0.10% -0.04% -0.04% -0.02%
Cost-to-income ratio BEAUIAEL 31.04% 30.37% 28.78% 27.77% 26.57%| 2.26% -0.67% -1.59% -1.01% -1.20%
Effective tax rate FRIFT{SHER 8.02% 5.23% 10.00% 10.00% 10.00%| 0.62% -2.79%  4.77%  0.00%  0.00%
LDR £¥77LE 100.66%  104.77%  100.96%  96.37%  91.99%| -0.87%  4.11% -3.81% -4.59% -4.38%
NPL ratio AR 1.48% 1.36% 1.30% 1.26% 1.22%| -0.04% -0.12% -0.06%  -0.04%  -0.04%
Provision coverage ratio $kEEBEER 17351%  186.93%  195.35%  201.64%  204.02%| 14.47% 13.42%  8.42%  6.28%  2.38%
Provision ratio #53tt, 2.57% 2.54% 2.54% 2.53% 2.48%| 014% -0.03%  0.00%  0.00% -0.05%
Credit cost {SRREE 1.12% 1.07% 1.20% 1.15% 1.12%| -0.22% -0.06%  0.13% -0.05%  -0.03%
Non-interest income/operating income JEEWIA SEL 31.71% 32.82% 32.14% 31.99% 32.20%| 2.58%  1.10% -0.68% -0.15%  0.21%
Net fee income/operating income $FERERUIN LY 14.10% 13.36% 12.43% 12.01% 12.09%| -1.11% -0.74% -0.93%  -0.42%  0.08%
Core tier 1 CAR O— R EARTER 8.97% 8.92% 9.43% 9.43% 9.29%| -0.22%  -0.05%  0.51%  0.00% -0.15%
Tier 1 CAR —REAFTER 10.63% 10.04% 10.50% 10.46% 10.28%| -0.35%  -0.59%  0.46%  -0.03%  -0.18%
CAR BAFER 12.67% 13.19% 14.20% 14.12% 13.86%| -0.98%  0.52%  1.01%  -0.08%  -0.27%
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