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W7,

BErEu . BRI XERFRMAER, HARFTR—FELBERYER, BEmENBHIEES.
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R R R, Y1 DX R % 5 oK 20 e o [) B s ARAT S 2 ik N ARAT KRB At I S 4t 55, 3%
T4 ASUHHR R IS BER T = . 1Q26 X A SPYEK A LU K 11.6%, BUAEYI K 4.9%, TTEk T —ZE AN
(S PER &, Tt 3 BRI B S . X ATE Rl 83.2%, 15 fREFE 80% LA I itk s KT, @A Al g
RIEHFEAS . [N, RAHRATES BOL S FH AR b, B REW5RET), FSRRAR # BUR IR
HEZLg ), FHEIKELHEK 6.6%, [FEFTIER ©— & Wikl E. M%7 m, 5 LPR RN, 2025
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1Q26 AR ERAT AU B R L 3K 7.4%, b oof AE R E LG /IR T B 0.9%, T AR Rl LLg K 16.0%, & i
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1.90%. JEEARK, LPR FATIHWLT, #/=un @M a R, HEIGEARNIHFFEN L, BEES IS
B, MR TR, RIS, RCEVERAT R AR b, BEE R AR R BI SAE,  S s A g
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2024 2025 2026E 2027E 2028E

BN (H D 22,982 23,603 25,311 27,022 29,195
BN K 2R 5.9% 2.7% 7.2% 6.8% 8.0%
AEHSRNE CHTD 12,858 13,283 14,124 15,161 16,382
VB v 4 K R 10.2% 3.3% 6.3% 7.3% 8.1%
EPS (J©) 3.01 3.07 3.21 3.45 3.74
BWPS (J©) 19.15 20.84 23.70 27.20 31.37
PE 5.8 5.7 55 5.1 4.4

PB 0.92 0.84 0.74 0.65 0.56

FRRI: Wind, AAIFEIR, HHEER
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Ek2: RREIRITFY25 & 1Q26 WiEsE

Income statement Fliil#& ( BB 75 . RMB mn )

Net interest income &FIEUIAN 4,803 4,963 4,959 5,281 5,635 6.7% 17.3% 18,461 20,006 8.4%
Non-interest income JEFIEUSIA 1,014 1,490 532 561 563 0.4%  -44.5% 4,521 3,597 -20.4%
Net fee income EFLLERRIN 110 138 127 125 97 -225%  -12.0% 710 500 -29.6%
Operating income ZAMIIA 5,817 6,453 5,491 5,842 6,198 6.1% 6.5%) 22,982 23,603 2.7%
Operating expenses EMISTH (1,404) (1,590) (1,698) (1,196) (1,486) 24.2% 5.8% (5,797) (5,888) 1.6%
Taxes and surcharges EnFRE R B0 (63) 87) (63) (74) 77) 4.0% 22.4% (284) (288) 1.4%
PPOP (R &ERIEILFIiE 4,413 4,863 3,793 4,646 4,712 1.4% 6.8% 17,185 17,715 3.1%
Impairment losses on assets & o R{EIRSE (864) (544) (402) (221) (1,012)| 357.1% 17.0% (1,958) (2,031) 3.7%
Loan impairment charges SXERAIESRR{EIRK (864) (607) (402) (141) (1,012)|  619.0% 17.0% (2,986) (2,013)| -32.6%
Operating profit ZIF3E 3,548 4,319 3,392 4,424 3,700 | -16.4% 4.3% 15,227 15,684 3.0%
Other operating income/(expense), net ElVoMNKST 88 1 4 (5) (16) 2| -112.4%  120.3% (61) (16)| -73.6%
Profit before taxation FJEEER 3,549 4,324 3,386 4,409 3,702 | -16.0% 4.3% 15,166 15,668 3.3%
Income tax Fr{SHizE A (537) (719) (510) (618) (545)| -11.7% 1.5% (2,316) (2,384) 3.0%
Net profit JFliE 3,012 3,605 2,876 3,791 3,157 -16.7% 4.8%) 12,850 13,283 3.4%
Minority interest /DERRIRINGS 0 0 0 0 0 na na 8 0 na
NPAT JARRRZSFliE 3,012 3,605 2,876 3,791 3,157 -16.7% 4.8%| 12,858 13,283 3.3%
AT1 shareholders {t5cAZRZE 0 0 0 288 0 na na 288 288 0.0%
NPAT-ordinary shareholders i@ARBRZRSFE 3,012 3,605 2,876 3,503 3,157 -9.9% 4.8%) 12,570 12,995 3.4%
Balance sheet FF=faf&%E (HHTT . RMB mn) 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ Yoy 2024 2025 YoY
Total loans BYFREER 806,186 833,415 846,247 858,395 892,947 40%  10.8%| 741,319 858,395 15.8%
Total deposits FFaRiER 944,098 962,880 964,069 964,577 1,013,985 5.1% 7.4%| 865,707 964,577 11.4%
NPLs RERERET 5,315 5,481 5,745 5,864 6,053 32%  13.9% 4,888 5,864 20.0%
Loan provisions FURKES 24,235 24,808 24,879 24,991 25,668 2.7% 5.9% 23,428 24,991 6.7%
Total assets FF=/5&T 1,334,808 1,372,225 1,385,255 1,398,473 1,475,163 5.5% 10.5%| 1,250,116 1,398,473 11.9%
Total liabilitis faf&ER 1,246,159 1,283,692 1,283,443 1,299,130 1,372,176 5.6% 10.1%| 1,164,212 1,299,130 11.6%
Equity attributable to parent company B ABFIE&ENE 88,648 88,532 101,812 99,343 102,987 3.7% 16.2% 85,855 99,343 15.7%
Other equity instruments {ft5EAR & Eft 5,999 4,993 16,999 11,000 11,000 0.0%  83.4% 5,999 11,000 83.4%
Interest earning assets (avg. balance) 4 EA= 1,157,427 1,253,248 1,276,603 1,336,715 1,367,439 23%  18.1%)| 1,112,102 1,260,349 13.3%
Per share data (Yuan) fEER0R (5T )
Shares ZIBRRA (BHR) 4,238 4,238 4,238 4,238 4,238 0.0% 0.0% 4,170 4,238 1.6%
EPS 0.71 0.85 0.68 0.83 0.74 -9.9% 4.8% 3.28 3.07 -6.5%
BVPS 19.50 19.47 20.01 20.84 21.70 41%  11.3% 19.15 20.84 8.8%
DPS 0.00 0.00 0.00 0.92 0.00 na na 0.89 0.92 3.4%
PPOP/sh 1.04 115 0.89 1.10 1.11 1.4% 6.8% 4.12 4.18 1.4%
Main indicatorsEEHEHR (%) 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ YoY 2024 2025 YoY
ROA 0.93% 1.07% 0.83% 1.09% 0.88%| -0.2pct  -0.1pct 1.10% 1.00%| -0.1pct
ROE 14.83% 17.35% 13.67%  16.18% 14.00%| -2.2pct  -0.8pct|  17.33% 15.45%|  -1.9pct
NIM REE 1.66% 1.58% 1.55% 1.58% 1.65% 7bps -1bps 1.66% 1.59% -7bps
Cost-to-income ratio BEAUINEL 23.05% 23.29% 29.77% 19.20% 22.72% 3.5pct  -0.3pct 23.86% 23.60%| -0.3pct
Effective tax rate BRIFEHIZE 15.14% 16.63% 15.07%  14.01% 14.73%|  0.7pct  -O.4pct|  15.27% 15.22% 0.0pct
LDR £¥77LL 85.39%  86.55%  87.78%  88.99%  88.06%| -0.9pct 2.7pct|  85.63%  88.99% 3.4pct
NPL ratio REE 0.66% 0.66% 0.68% 0.68% 0.68% Obps 2bps 0.66% 0.68% 2bps
Provision coverage ratio kBB 456.00%  452.65%  433.08%  426.17%  424.06%| -2.1pct -31.9pct| 479.29%  426.17%| -53.1pct
Provision ratio 1%Lt 3.01% 2.98% 2.94% 2.91% 2.87% -4bps  -13bps 3.16% 2.91%| -25bps
Credit cost {SRREF 0.11% 0.07% 0.05% 0.02% 0.12% 10bps Obps 0.44% 0.25%|  -19bps
Non-interest income/operating income IEEUA GEL 17.43% 23.09% 9.69% 9.60% 9.08% -0.5pct -8.3pct 19.67% 15.24% -4.4pct
Net fee income/operating income J&F4RZRITN EL 1.89% 2.14% 2.32% 2.13% 1.56%| -0.6pct  -0.3pct 3.09% 2.12%|  -1.0pct
Core tier 1 CAR #ZO—RALFTER 8.84% 8.61% 8.77% 8.91% 9.10%|  0.2pct 0.3pct 9.06% 8.91%| -0.2pct
Tier 1 CAR —RARFKER 9.48% 9.24% 10.52%  10.02% 10.19%|  0.2pct  0.7pct 9.74% 10.02% 0.3pct
CAR BARER 13.45% 13.13% 14.39%  13.81% 13.95%| O.lpct  0.5pct|  13.88% 13.81%|  -0.1pct
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ER3: MRERITEFITMER

Income statement Flild#%& (BB, RMB mn)

2025

2026E

Net interest income JFFISUIA 17,654 18,461 20,006 21,570 23,207 25,303 6.9% 4.6% 8.4% 7.8% 7.6% 9.0%
Non-interest income JEFIBHIAN 4,049 4,521 3,597 3,741 3,816 3,892 8.8%  11.7%  -20.4% 4.0% 2.0% 2.0%
Net fee income $FFERERIIN 662 710 500 475 499 523 -2.3% 7.2%  -29.6%  -5.0% 5.0% 5.0%
Operating income EMIKA 21,702 22,982 23,603 25,311 27,022 29,195 7.2% 5.9% 2.7% 7.2% 6.8% 8.0%
Operating expenses Hiks7H (5,689) (5,797) (5,888) (6,006) (6,126) (6,248) 10.3% 1.9% 1.6% 2.0% 2.0% 2.0%
Taxes and surcharges E\I it (243) (284) (288) (317) (348) (383) 9.8%  16.7% 14%  10.0%  10.0%  10.0%
PPOP {REEIZIVFIiE 16,013 17,185 17,715 19,305 20,897 22,947 6.2% 7.3% 3.1% 9.0% 8.2% 9.8%
Impairment losses on assets AFF{ER% (2,108) (1,958) (2,031) (2,868) (3,254) (3,886)| -37.7%  -7.1% 3.7%  41.2%  135%  19.4%
Loan impairment charges SY5RR{EIR (2,730 (2,986) (2,013) (2,847) (3,231) (3,863)| -27.4% 9.4%  -32.6%  41.4%  13.5% = 19.6%
Operating profit EMLFE 13,905 15,227 15,684 16,437 17,642 19,061 18.9% 9.5% 3.0% 4.8% 7.3% 8.0%
Other operating income/(expense), net ElIMNKST %8R (13) (61) (16) (14) (13) (12)| -243% 3735% -73.6% -10.0% -10.0%  -10.0%
Profit before taxation FIEEER 13,892 15,166 15,668 16,423 17,630 19,049 | 18.9% 9.2% 3.3% 4.8% 7.3% 8.1%
Income tax Ff5/ (2,220) (2,316) (2,384) (2,299) (2,468) (2,667)| 35.5% 4.3% 3.0%  -3.6% 7.3% 8.1%
Net profit $#Fi 11,672 12,850 13,283 14,124 15,161 16,382 | 162%  10.1% 3.4% 6.3% 7.3% 8.1%
Minority interest /DERRIRINES (1) 8 0 0 0 0| 17.1% -1100% -100.0% na na na
NPAT JABERFSFiiE 11,671 12,858 13,283 14,124 15,161 16,382 | 16.2%  10.2% 3.3% 6.3% 7.3% 8.1%
AT1 shareholders {5cARARE 288 288 288 528 528 528 0.0% 0.0% 0.0%  83.3% 0.0% 0.0%
NPAT-ordinary shareholders EiBRRARZRFFE 11,383 12,570 12,995 13,596 14,633 15,854 16.7%  10.4% 3.4% 4.6% 7.6% 8.3%
Balance sheet FF=fhfE& (BHTT. RMB mn) 2,023 2,024 2,025 2026E 2027E 2028E 2023 2024 2025  2026E  2027E  2028E
Total loans EYREER 624,448 741,319 858,395 978,570 1,105,785 1,249,537 | 28.3%  18.7%  15.8%  14.0%  13.0%  13.0%
Total deposits FR/EER 764,787 865,707 964,577 1,080,326 1,209,965 1,355,161 | 19.2%  13.2%  11.4% = 12.0% = 12.0%  12.0%
NPLs REEHRRER 4,238 4,888 5,864 6,617 7,409 8,304 | 122%  153%  20.0%  12.8%  12.0% = 12.1%
Loan provisions SRS 21,372 23,428 24,991 27,856 30,837 34,417 | 12.8% 9.6% 6.7%  115%  10.7%  11.6%
Total assets &=/ 1,091,243 1,250,116 1,398,473 1,549,674 1,717,808 1,906,505 | 18.9%  14.6%  11.9%  10.8%  10.8%  11.0%
Total liabilitis fEEER 1,019,923 1,164,212 1,299,130 1,438,211 1,591,512 1,762,530 | 19.1% = 14.1%  11.6%  10.7%  10.7%  10.7%
Equity attributable to parent company SABIFIE&ERE 71,235 85,855 99,343 111,463 126,295  143975| 16.1%  20.5%  157% = 12.2%  13.3%  14.0%
Other equity instruments 55K Efth 5,999 5,999 11,000 11,000 11,000 11,000 0.0% 0.0%  83.4% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) 4B A 976,560 1,112,102 1,260,349 1,399,466 1,544,141 1,704,006 | 20.6%  13.9%  13.3%  11.0%  10.3%  10.4%
Per share data (Yuan) fSE880E (5T)
Shares EERARA (BEHAR) 3,814 4,170 4,238 4,238 4,238 4,238 2.1% 9.3% 1.6% 0.0% 0.0% 0.0%
EPS 2.98 3.01 3.07 3.21 3.45 3.74| 143% 1.0% 1.7% 4.6% 7.6% 8.3%
BVPS 17.10 19.15 20.84 23.70 27.20 31.37| 155%  12.0% 88%  13.7%  148%  153%
DPS 0.90 0.89 0.92 0.96 1.04 112 | 144%  -0.6% 3.4% 4.6% 7.6% 8.3%
PPOP/sh 4.20 412 4.18 4.55 4.93 5.41 40%  -1.8% 1.4% 9.0% 8.2% 9.8%
Main indicators EEEHEHR (%) 2023 2024 2025 2026E 2027E 2028E 2023 2024 2025  2026E  2027E  2028E
ROA 1.16% 1.10% 1.00% 0.96% 0.93% 0.90%| -0.03% -0.06% -0.09% -0.04% -0.03% -0.02%
ROE 18.88%  17.33%  1545%  14.40%  13.56%  12.77%| -0.38% -1.55% -1.87% -1.05% -0.84%  -0.79%
NIM §RE 1.81% 1.66% 1.59% 1.54% 1.50% 1.48%| -023% -0.15% -0.07% -0.05% -0.04% -0.02%
Cost-to-income ratio BEFUIAEL 2509%  23.99%  23.73% = 22.48% = 21.38% = 20.09%| 0.71% -111% -0.26% -125% -1.10% -1.29%
Effective tax rate FH3F{SHIZR 15.98%  1527%  15.22%  14.00%  14.00%  14.00%| 1.96% -0.71%  -0.05% -1.22%  0.00%  0.00%
LDR #77Lt 81.65%  85.63%  88.99%  90.58%  91.39%  92.21%| 580%  3.98%  3.36% 159%  0.81%  0.82%
NPL ratio FRZE 0.68% 0.66% 0.68% 0.68% 0.67% 0.66%| -0.10% -0.02%  0.02% -001% -0.01% -0.01%
Provision coverage ratio & EEE 504.29%  479.29%  426.17%  420.97%  416.20%  414.45%| 2.72% -25.00% -53.12% -5.20% -4.77%  -1.75%
Provision ratio 3853t 3.42% 3.16% 2.91% 2.85% 2.79% 2.75%| -0.47% -0.26%  -0.25%  -0.06%  -0.06%  -0.03%
Credit cost {§RKEE 0.49% 0.44% 0.25% 0.31% 0.31% 0.33%| -0.37% -0.05% -0.19%  0.06%  0.00%  0.02%
Non-interest income/operating income JERUMIA EE 18.66% 19.67% 15.24% 14.78% 14.12% 13.33%| 0.26% 1.02% -4.43% -0.46% -0.66%  -0.79%
Net fee income/operating income &F4RZRUI (5EL 3.05% 3.09% 2.12% 1.88% 1.84% 1.79%| -0.30%  0.04% -0.97% -0.24% -0.03%  -0.05%
Core tier 1 CAR BL—RAFRER 8.22% 9.06% 8.91% 8.93% 9.11% 9.33%| -0.25%  0.84% -0.15%  0.03%  0.18%  0.22%
Tier 1 CAR —REARFER 8.98% 9.74% 10.02% 9.92% 9.99% 10.12%| -0.41%  0.76%  0.27% -0.10%  0.07%  0.13%
CAR BAREER 12.89%  13.88%  13.81%  13.84%  13.62%  13.50%| -0.26%  0.99% -0.07%  0.03% -0.23%  -0.12%
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Mif: (86100 56135088 Hif:  (8621) 6882-1600 Hifi:  (86755) 8252-1369 Hifi:  (852) 3465-5600
BARN: ZERLTE PR S BARA: W PR A UL

HME4E: lizhiyao@csc.com.cn ME#6: wenggifan@csc.com.cn HE4%: caoying@csc.com.cn 4% : charleneliu@csci.hk




