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2024A 2025A 2026E 2027E 2028E
BN (AT 177,556 182,447 193,997 204,130 214,837
B IG K 0.0% 2.8% 6.3% 5.2% 5.2%
I I AR RNE (3R 56,868 55,681 59,179 62,511 66,175
T R TS AR 1 R K R 0.0% -2.1% 6.3% 5.6% 5.9%
ROTCE (adjusted) 21.9% 19.9% 21.4% 21.1% 20.7%
EPS (FJ0) 19.79 20.03 22.38 23.65 25.58
TBVPS (%£70) 97.30 107.57 120.05 129.10 143.26
PE 157 155 139 132 12.2
PTB 3.20 2.89 259 2.41 217

HHHIR: A AR, PG

M 2: R Kil 1Q26 SRR

Income statement Fli® (BH3%EwT, USD mn)

Net interest income J&F| SN 23,273 23,209 23,966 24,995 25,366 1.5% 9.0% 92,583 95,443 3.1%
Non-interest income JEFISHA 22,037 21,703 22,461 20,803 24,470 176%  11.0% 84,973 87,004 2.4%
Operating income ElLIEA 45,310 44,912 46,427 45,798 49,836 8.8% 10.0% 177,556 182,447 2.8%
Operating expenses ElbH (23,597) (23,779) (24,281) (23,983) (26,850) 12.0% 13.8% (91,797) (95,640) 4.2%
PPOP &g FsED 21,7113 21,133 22,146 21,815 22,986 5.4% 5.9% 85,759 86,807 1.2%
Provision for credit losses &= {ER% (3,305) (2,849) (3,403) (4,655) (2,507) -46.1% -24.1% (10,678) (14,212) 33.1%
Income before tax expense FETFE 18,408 18,284 18,743 17,160 20,479 193%  11.3% 75,081 72,595  -3.3%
Income tax FRiSiZEEH (3,765) (3,297) (4,350) (4,135) (3,985) -3.6% 5.8% (16,610) (15,547) 6.4%
Net income I38$F;E 14,643 14,987 14,393 13,025 16,494 26.6% 12.6% 58,471 57,048 2.4%
Preferred stock dividends (255) (282) (282) (280) (276) -1.4% 8.2% 1,259 1,099 -12.7%
Dividends and undistributed earnings (71) (75) (68) (56) (70),  25.0% -1.4% 344 268 -22.1%
NPAT-ordinary shareholders EiBIRERIRSFIHE 14,317 14,630 14,043 12,689 16,148 27.3% 12.8% 56,868 55,681 2.1%
Balance sheet B %R (BHET, USD mn) 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ YoY| 2024 2025 YoY|
Total loans HELEER 1,355,695 1,411,992 1435246 1493429 1,503,250 0.7% 10.9%| 1,347,988 1,493,429 10.8%
Total deposits FFEUSET 2,495877 2,562,380 2,548,476 2,559,320 2,675,520 4.5% 7.2%| 2,406,032 2,659,220 10.5%
NPLs R 8,618 9,821 10,106 9,857 9,583 -2.8% 11.2% 8,837 9,857 11.5%
Loan provisions BREGRAES 25,208 24,953 25,735 25,765 25,928 0.6% 2.9% 24,345 25,765 5.8%
Total assets &A= ZE 4,357,856 4552482 4560205 44249800 4,900,475 10.7% 12.5%| 4,002,814 4,424,900 10.5%
Total liabilitis fafEEER 4,006,436 4195558 4199993 4,062,462 4,536,437 11.7% 132%| 3,658,056 4,062,462 11.1%
Equity attributable to parent company BTSN 351,420 356,924 360,212 362,438 364,038 0.4% 36% 344,758 362,438 51%
Other equity instruments {5cRe R Efb 20,045 20,045 20,045 20,045 20,045 0.0% 0.0% 20,050 20,045 0.0%
Interest earning assets (avg. balance) SE9EB & 3,668,384  3,845982 3,895,764 3,923,824 4135737 5.4% 12.7%| 3,637,567 3,834,359 8.4%
Per share data (Yuan) SFER#IIRE (7T) 30% 32% 25%
Shares EBRRERF (BHAR) 2,824 2,794 2,768 2,741 2,720 0.7% -3.7% 2,874 2,780 -3.3%
EPS 5.07 5.24 5.07 463 5.94 28.2% 17.1% 19.79 20.03 1.2%
BVPS 119.24 122.51 124.96 126.99 128.38 1.1% 7.7% 116.07 127.00 9.4%
TBVPS 100.36 103.40 105.70 107.56 108.87 1.2% 8.5% 97.30 107.56 10.5%
DPS 1.40 1.40 1.50 1.50 1.50 0.0% 71% 4.80 5.80 20.8%
PPOP/sh 7.69 7.56 8.00 7.96 8.45 6.2% 9.9% 29.84 31.22 4.6%
Main indicators EZHEIR (%) 1Q25 2Q25 3Q25 4024 1Q26 QoQ YoY 2024 2025 YoY|
ROA 1.40% 1.35% 1.26% 1.16% 1.41% 0.3pct 0.0pct 1.52% 1.35% -0.2pct
ROE 17.5% 17.5% 16.6% 14.9% 18.8% 3.9pct 1.4pct 19.3% 16.7%| -2.6pct
ROTCE 21.0% 21.0% 20.0% 18.0% 23.0% 5.0pct 2.0pct 21.9% 19.9% -2.0pct
NIM 2 2.58% 2.43% 2.45% 2.54% 2.50% -4bps. -8bps 2.63% 2.50% -13bps
Cost-to-income ratio FEEUIALL 52.1% 52.9% 52.3% 52.4% 53.9% 1.5pct 1.8pct 51.7% 52.4% 0.7pct
Effective tax rate TSk 20.5% 18.0% 23.2% 24.1% 19.5%| -4.6pct  -1.0pct 22.1% 21.4%|  -0.7pct]
LDR #¥fFLE 54.3% 55.1% 56.3% 58.4% 56.2% -2.2pct 1.9pct 56.0% 56.2% 0.1pct
NPL ratio RRZEE 0.64% 0.70% 0.70% 0.66% 0.64% -2bps Obps 0.66% 0.66% Obps
Provision coverage ratio {EESESE 216.3% 254.1% 254.7% 261.4% 270.6% 9.2pct  54.3pct 275.5% 261.4%| -14.1pct
Provision ratio #& 5Lk 1.86% 1.77% 1.79% 1.73% 1.72% Obps  -13bps 1.81% 1.73% -8bps
Credit cost {SFREZE 0.23% 0.21% 0.24% 0.32% 0.17% -15bps -6bps 0.86% 1.00% 14bps
Non-interest income/operating income JERUIA SEE 48 6% 48.3% 48.4% 45 4% 49.1% 3.7pct 0.5pct 47 9% 47 7% -0.2pct
Core tier 1 CAR Bl —RAXFTEE 15.4% 15.1% 14.8% 14.6% 14.3%| -0.3pct  -1.1pct 15.8% 14.6%| -1.2pct
Tier 1 CAR —RAXFEE 16.5% 16.1% 16.8% 16.5% 16.2%| -0.3pct  -1.3pct 16.9% 16.5%| -1.4pct
CAR BAAEREE 18.2% 17.8% 17.7% 17.4% 17.1% -0.3pct -1.1pct 17.9% 17.4% -0.5pct

HAFHI: A AR, PGS
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Income statement Fi#% (B35, USD mn) 2024 2025 2026E 2027E 2028E 2024 2025 2026E  2027E  2028E
Net interest income #FRUIA 92,583 95443 102,685 106,461 111,970 3.7% 3.1% 7.6% 3.7% 5.2%
Net interest income excl. markets JEEE&F U 92,419 92,591 95,134 100,897 108,965 2.6% 0.2% 2.7% 6.1% 8.0%
Noninterest revenue JEFISUZA 84,973 87,004 91,313 97,669 102,867 23.4% 2.4% 5.0% 7.0% 5.3%
Total netrevenue EAVITA 177,556 182,447 193,997 204,130 214,837 | 12.3% 2.8% 6.3% 5.2% 5.2%
Operating expenses E\V37H (91,797)  (95,640) (105,066) (109,153) (114,919) 5.3% 4.2% 9.9% 3.9% 5.3%
PPOP (R ERIENVF 85,759 86,807 88,931 94,977 99917 |  20.9% 1.2% 2.4% 6.8% 5.2%
Provision for credit losses ZF=iRi{ERL (10,678)  (14,212)  (13,488)  (15,024)  (15333)| 14.6% 33.1% -51%  11.4% 2.1%
Profit before taxation FiS & 75,081 72,595 75,443 79,953 84,585 | 21.9%  -3.3% 3.9% 6.0% 5.8%
Income tax Ffi{S#: (16,610)  (15,547)  (14,897) (16,074) (17,042) 37.7%  -6.4%  -4.2% 7.9% 6.0%
Net income i$Fiid 58,471 57,048 60,546 63,878 67,542 | 18.0%  -2.4% 6.1% 5.5% 5.7%

AT1 shareholders {fi5EARARE. 1,603 1,367 1,367 1,367 1,367 | -10.5% -14.7% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders EiBARERFSFFiE 56,868 55,681 59,179 62,511 66,175 | 19.1%  -2.1% 6.3% 5.6% 5.9%
Bal sheet FFERA#EE (HH%ET, USD mn) 2024 2025 2026E 2027E 2028E 2024 2025  2026E  2027E  2028E
Total loans B¥FREER 1,347,988 1,493,429 1,615,172 1,732,569 1,837,965 1.8%  10.8% 8.2% 7.3% 6.1%
Total deposits 772R& 0 2,406,032 2,659,220 2,689,957 2,913,133 2,889,366 02%  10.5% 1.2% 83%  -0.8%
Total assets BF=E%R 4,002,814 4424900 4597762 5040955 5328129 33%  10.5% 3.9% 9.6% 5.7%
Total liabilitis fafES i 3,658,056 4,062,462 4,213666 4,631,879 4,888,901 31%  11.1% 3.7% 9.9% 5.5%
Equity attributable to parent company BABIFFEENE 344,758 362,438 384,096 409,075 439,228 5.1% 5.1% 6.0% 6.5% 7.4%
Tangible common equity Ff4 847 20,050 20,045 20,045 20,045 20,045| -26.8% 0.0% 0.0% 0.0% 0.0%
Per share data (Yuan) SER%E (3£7T)
Common shares issued EEREBA (BHR) 4,105 4,105 4,105 4,105 4,105 0.0% 0.0% 0.0% 0.0% 0.0%
Common shares outstanding FiBEERRA (BHR) 2,798 2,696 2,583 2,583 2527 -27% @ -36% -4.2% 00%  -2.2%
EPS 19.79 20.03 22.38 2365 2558 21.8% 12%  11.8% 5.6% 8.2%
BVPS 116.07 127.00 140.94 150.61 165.91| 11.1% 9.4%  11.0% 6.9%  10.2%
TBVPS 97.30 107.57 120.05 129.10 14326 13.0%  10.6%  11.6% 7.5%  11.0%
DPS 4.80 5.80 6.85 6.85 6.41| 17.1%  208%  18.1% 0.0%  -6.4%
Main indi SsEBIRIT (%) 2024 2025 2026E 2027E 2028E 2024 2025  2026E  2027E  2028E
ROA 1.48% 1.35% 1.34% 1.33% 1.30%| 0.17% -0.13% -0.01% -0.02% -0.02%
ROE 18.19%  16.69%  16.75%  16.60%  16.38%| 1.30% -1.50%  0.06% -0.15% -0.23%
ROTCE 21.90%  19.87%  21.44%  21.12%  20.69%| 1.14% -2.03% 157% -0.32% -0.43%
Cost-to-income ratio FE&UIXALL 51.70%  52.42%  54.16%  53.47%  53.49%| -3.44% 0.72% 1.74% -0.69%  0.02%
Effective tax rate FXF{SRIE 2212%  21.42%  19.75%  20.10%  20.15%| 2.55% -0.71% -1.67%  0.36%  0.04%
LDR #77tt 56.03%  56.16%  60.04%  59.47%  6361%| 089% 0.14% 3.88% -0.57%  4.14%
Credit cost {EHREE 0.80% 1.00% 0.87% 0.90% 0.86%| 0.04%  0.20% -0.13%  0.03% -0.04%
Non-interest income/operating income JEBUIA SLE 47.86% 47.69% 47.07% 47.85% 47.88%| 4.32% -0.17% -0.62% 0.78% 0.03%
Core tier 1 CAR L —RAAFTEE 15.82%  14.60%  14.14%  14.13%  14.08%| 0.00% -1.22% -0.46% -0.01% -0.05%
Tier 1 CAR —REAXFER 16.93% 15.50% 15.20% 15.27% 15.17%| 0.00% -1.43% -0.30% 0.07% -0.10%
CAR BAREE 17.91%  17.40%  17.15%  17.39%  17.43%| 0.00% -0.51% -0.25%  0.24%  0.05%
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