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2024A 2025A 2026E 2027E 2028E
BN CA T 177,556 182,447 197,437 207,128 216,001
BN IG K 3R 12.3% 2.8% 8.2% 4.9% 4.3%
e I AR ANE CE D 56,868 55,681 59,254 64,795 70,401
T IR TS AR 1 R K R 19.1% -2.1% 6.4% 9.4% 8.7%
ROTCE (adjusted) 21.1% 19.9% 20.9% 21.5% 21.7%
EPS (J©) 19.79 20.03 21.93 2451 27.22
TBVPS (J©) 97.30 107.57 117.87 130.12 145.49
PE 15.7 155 14.2 12.7 11.4
PTB 3.20 2.89 2.64 2.39 2.14

HHFHIR: A AR, PG

A 2: R KEMHIRRE BRI

[FILLISE (% )

Income statement Fli#% (BHHET 2026E 2027E 2028E 2024 2025 2026E
Net interest income JEFIRUIA 92,583 95,443 103,067 104,970 106,997 3.7% 3.1% 8.0% 1.8% 1.9%
Net interest income excl. markets JH%EE/E#F U 92,419 92,591 95,253 99,717 104,514 2.6% 0.2% 2.9% 4.7% 4.8%
Noninterest revenue JEFIRHIA 84,973 87,004 94,370 102,158 109,003 23.4% 2.4% 8.5% 8.3% 6.7%
Total netrevenue EILIIA 177,556 182,447 197,437 207,128 216,001 | 12.3% 2.8% 8.2% 4.9% 4.3%
Operating expenses Zl3zH (91,797)  (95,640) (104,618) (108,747) (112,859) 5.3% 4.2% 9.4% 3.9% 3.8%
PPOP $ERIZEIFIiE 85,759 86,807 92,819 98,381 103,141 | 20.9% 1.2% 6.9% 6.0% 4.8%
Provision for credit losses B =R{ERA (10,678)  (14,212)  (15,038)  (13,408)  (10,898)| 14.6%  33.1% 5.8% -10.8% -18.7%
Profit before taxation FiEE& 75,081 72,595 77,781 84,974 92,244 21.9% -3.3% 7.1% 9.2% 8.6%
Income tax Fff{5 (16,610)  (15,547)  (17,160)  (18,812)  (20,476)| 37.7%  -6.4%  10.4% 9.6% 8.8%
Net income /&l 58,471 57,048 60,621 66,162 71,768 18.0% -2.4% 6.3% 9.1% 8.5%

AT1 shareholders {f£5EARIRE 1,603 1,367 1,367 1,367 1,367 | -10.5%  -14.7% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders EiBRRARARISFiiE 56,868 55,681 59,254 64,795 70,401 19.1% 2.1% 6.4% 9.4% 8.7%
Balance sheet EF=fffE (BHET , USD mn) 2024 2025 2026E 2027E 2028E 2024 2025 2026E  2027E  2028E
Total loans H¥EREER 1,347,988 1,493,429 1,639,919 1,748,062 1,854,465 1.8%  10.8% 9.8% 6.6% 6.1%
Total deposits TR 2,406,032 2,653,117 2,661,055 2,870,520 2,862,219 02%  10.3% 0.3% 7.9%  -0.3%
Total assets BF=/EER 4,002,814 4,424,900 4,606,519 4,871,224 5,144,129 33%  10.5% 4.1% 5.7% 5.6%
Total liabilitis FfFEy 3,658,056 4,062,462 4,221,406 4,459,509 4,699,261 31%  11.1% 3.9% 5.6% 5.4%
Equity attributable to parent company SBAEIFFEENEE 344,758 362,438 385,113 411,715 444,869 5.1% 5.1% 6.3% 6.9% 8.1%
Tangible common equity B i# &= 20,050 20,045 20,045 20,045 20,045 -26.8% 0.0% 0.0% 0.0% 0.0%
Per share data (Yuan) SFES80RE (55T )
Common shares issued EiEARARA ( HHRR ) 4,105 4,105 4,105 4,105 4,105 0.0% 0.0% 0.0% 0.0% 0.0%
Common shares outstanding FtEEEARARA (BHAR ) 2,798 2,696 2,640 2,583 2,527 -2.7% -3.6% -2.1% -2.1% -2.2%
EPS 19.79 20.03 21.93 2451 27.22| 21.8% 1.2% 95%  11.7%  11.0%
BVPS 116.07 127.00 138.30 151.63 168.14| 11.1% 9.4% 8.9% 9.6%  10.9%
TBVPS 97.30 107.57 117.87 130.12 14549 13.0%  10.6% 9.6%  104%  11.8%
DPS 4.80 5.80 6.35 7.10 6.88] 17.1%  20.8% 95%  11.7%  -3.0%
Main indicatorsEEHgHE (%) 2024 2025 2026E 2027E 2028E 2024 2025  2026E  2027E  2028E
ROA 1.48% 1.35% 1.34% 1.40% 1.43%| 0.17% -0.13% -0.01%  0.05%  0.04%
ROE 18.19%  16.69%  16.75%  17.12%  17.24%| 1.30% -1.50%  0.06%  0.37%  0.12%
ROTCE 21.11%  19.87%  20.86%  21.53%  21.75%| -2.02% -1.24%  1.00%  0.67%  0.22%
Cost-to-income ratio REAIIALL 51.70% 52.42%  52.99%  52.50% 52.25%| -3.44%  0.72%  0.57% -0.49%  -0.25%
Effective tax rate H3F SRR 22.12%  21.42%  22.06%  22.14%  22.20%| 2.55% -0.71%  0.65%  0.08%  0.06%
LDR $¥77LE 56.03% 56.29%  61.63%  60.90% 64.79%| 0.89%  0.26%  5.34% -0.73%  3.89%
Credit cost {EFRA 0.80% 1.00% 0.96% 0.79% 0.60%| 0.04%  0.20% -0.04% -0.17%  -0.19%
Non-interest income/operating income JEEKN HLE 47.86% 47.69% 47.80% 49.32% 50.46%| 4.32% -0.17%  0.11% 1.52% 1.14%
Core tier 1 CAR BO—REBAREER 15.82%  14.07%  14.65%  15.09%  15.74%| 0.81% -1.74%  0.57%  0.44%  0.65%
Tier 1 CAR —RAAFTER 16.93%  15.01%  15.05%  14.85%  14.67%| 0.32% -1.92%  0.04% -0.20%  -0.18%
CAR BARER 17.91%  16.05%  16.27%  16.23%  16.22%| 0.21% -1.85%  0.22%  -0.04%  -0.02%
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