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2024 2025 2026E 2027E 2028E
BN CEHTD 52,986 54,761 57,162 59,952 63,139
EIAIE KR 4.8% 34% 4.4% 4.9% 5.3%

HERAEFNE (A D 23,560 24,193 24,977 25,848 26,900
VARE A K 45% 2.7% 3.2% 3.5% 4.1%

EPS (L) 1.60 1.65 1.70 1.76 1.84
BWPS (J0) 16.49 17.33 19.10 21.06 23.28
PE 6.2 6.0 5.8 5.6 5.4
PB 0.60 0.57 0.52 0.47 0.42

FERI: Wind, A ATER, HEER
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Income statement FliiZ ( & RMB mn )

Net interest income J&FIEUIN 8,324 8,129 8,669 8,222 8,747 6.4% 5.1% 32,486 33,344 2.6%
Non-interest income JEFISUKIA 5,273 5,618 5,127 5,399 5,428 0.6% 2.9% 20,499 21,417 4.5%
Net fee income §FEEZRKIN 1,139 921 831 816 945 15.8%  -17.0% 3,959 3,707 -6.4%
Operating income EIKIEA 13,597 13,747 13,797 13,621 14,175 4.1% 4.3% 52,986 54,761 3.4%
Operating expenses EIS7H (3,059) (3,270) (3,372) (3,715) (3,143)|  -15.4% 2.7%| (13,237)  (13,417) 1.4%
Taxes and surcharges EnlFiE RN (154) (163) (164) (166) (169) 1.6% 9.9% (615) (647) 5.3%
PPOP $RERIE VAR 10,538 10,477 10,424 9,905 11,032 11.4% 4.7% 39,749 41,344 4.0%
Impairment losses on assets &= iR{ERSE (3,181) (1,810) (5,274) (2,686) (3,312) 23.3% 4.1%| (12,447)  (12,951) 4.0%
Loan impairment charges S¥RFNEFRIEIRSE (3,181) (2,430) (5,274) (3,721) 3,312)| -11.0% 4.1%| (11,726)  (14,606) 24.6%
Operating profit ENVF5E 7,358 8,666 5,150 7,219 7,721 6.9% 4.9% 27,302 28,394 4.0%
Other operating income/(expense), net EnlVANESE #4R 4 (64) (39) (12) (5)| -54.8% -228.9% (282) (110)|  -60.9%
Profit before taxation F|jiBEER 7,362 8,603 5111 7,208 7,715 7.0% 4.8% 27,021 28,284 4.7%
Income tax Fr8HiZF (1,070) (1,665) (282) (1,094) (1,387)| 26.8%  29.7% (3,460) (4,111) 18.8%
Net profit JEFl3E 6,292 6,938 4,829 6,113 6,328 3.5% 0.6% 23,560 24,172 2.6%
Minority interest /MEBRIRINGS 0 1 15 5 6 17.4% 11912.2% ) 21| -3900.5%
NPAT JARRRE i 6,292 6,939 4,844 6,118 6,334 3.5% 0.7% 23,560 24,193 2.7%
AT1 shareholders {L5CAEIRE 0 0 0 804 0 na na 804 804 0.0%
NPAT-ordinary shareholders EiBAIRRRZR @i 6,292 6,939 4,844 5,314 6,334 19.2% 0.7% 22,756 23,389 2.8%
Balance sheet &=z (BB, RMB mn ) 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ YoY 2024 2025 YoY!
Total loans YRR 1,423,750 1,436,984 1,441,646 1,440,810 1,484,606 3.0% 4.3%| 1,405,756 1,440,810 2.5%
Total deposits FZEREET 1,762,560 1,781,366 1,804,245 1,734,412 1,826,199 5.3% 3.6%| 1,710,032 1,734,412 1.4%
NPLs REEHRARER 16,774 16,939 16,992 16,997 17,497 2.9% 4.3% 16,580 16,997 2.5%
Loan provisions SRR S 45,499 41,271 43,317 41,633 42,221 1.4% 7.2% 44,735 41,633 -6.9%
Total assets =/ 3,270,765 3,293,714 3,308,002 3,308,752 3,378,607 2.1% 3.3%| 3,226,656 3,308,752 2.5%
Total liabilitis Faff/EER 3,011,577 3,029,881 3,047,483 3,052,226 3,115,263 2.1% 3.4%| 2,971,999 3,052,226 2.7%
Equity attributable to parent company BATREEN G 258,725 263,488 260,189 256,200 263,024 2.7% 1.7%| 254,193 256,200 0.8%
Other equity instruments {52 K ELfth 19,957 19,957 19,957 10,000 10,000 0.0%  -49.9% 19,957 10,000  -49.9%
Interest eaming assets (avg. balance) 4B EF= 2,935,792 2,869,177 2,885,453 2,915,199 2,946,306 1.1% 0.4%| 2,782,329 2,875,112 3.3%
Per share data (Yuan) fSAR%0R (5T )
Shares E@ERIRA (HHR) 14,207 14,209 14,209 14,209 14,209 0.0% 0.0% 14,207 14,209 0.0%
EPS 0.44 0.49 0.34 0.37 0.45 19.2% 0.6% 1.60 1.65 2.8%
BVPS 16.81 17.14 16.91 17.33 17.81 2.8% 6.0% 16.49 17.33 5.1%
DPS 0.00 0.30 0.00 0.52 0.00 na na 0.50 0.52 4.0%
PPOP/sh 0.74 0.74 0.73 0.70 0.78 11.4% 4.7% 2.80 2.91 4.0%
Main indicators EEHEHR (%) 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ Yoy 2024 2025 YoY
ROA 0.77% 0.85% 0.59% 0.74% 0.76%|  0.0pct  0.0pct 0.75% 0.74%|  0.0pct
ROE 10.64%  11.51% 8.01% 8.74% 10.15% l4pct  -0.5pct 10.05% 9.74%|  -0.3pct
NIM @B 1.13% 1.13% 1.20% 1.13% 1.19% 6bps Sbps 1.17% 1.16% -1bps
Cost-to-income ratio FEAYIAEL 21.37% 22.60% 23.26% 26.06% 20.98% -5.1pct -0.4pct 23.77% 23.27% -0.5pct
Effective tax rate HXFEHIZR 1453%  19.36% 552%  15.18% 17.98%|  2.8pct 3.5pct 12.81%  14.54% 1.7pct
LDR £¥77LY 80.78%  80.67%  79.90%  83.07%  81.29%| -1.8pct  0.5pct|  82.21%  83.07%|  0.9pct
NPL ratio RE=E 1.18% 1.18% 1.18% 1.18% 1.18% Obps Obps 1.18% 1.18% Obps
Provision coverage ratio {REEEE 271.24%  243.64%  254.92%  244.94%  241.30%| -3.6pct -29.9pct| 269.81%  244.94%| -24.9pct
Provision ratio $8&EL 3.20% 2.87% 3.00% 2.89% 2.84% -5bps  -35bps 3.18% 2.89%| -29bps
Credit cost {SARE%E 0.22% 0.17% 0.37% 0.26% 0.23% -3bps Obps 0.84% 1.03% 18bps
Non-interest income/operating income JERUIA t5EL 38.78% 40.87% 37.16% 39.64% 38.30%| -1.3pct  -0.5pct 38.69% 39.11% 0.4pct
Net fee income/operating income 1#FEEZRIIN HEL 8.37% 6.70% 6.02% 5.99% 6.67% 0.7pct  -1.7pct 7.47% 6.77%|  -0.7pct
Core tier 1 CAR #ZO—REBARFTER 10.54% 10.78% 10.52% 10.65% 10.73% 0.1pct 0.2pct 10.35% 10.65% 0.3pct
Tier 1 CAR —REAAREER 11.42%  11.67% 11.40%  11.09% 11.16%|  0.lpct  -0.3pct 11.24%  11.09%| -0.2pct
CAR BEREE 1437%  14.62% 14.33%  14.00% 14.02%|  0.0pct  -0.4pct 14.21%  14.00%|  -0.2pct
NPL formation ratio IlE#$EERREREE 74bps 191bps 91bps 150bps 88bps|  -62bps 14bps 88bps 127bps|  39bps
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Income statement Flii#% (BT . RMB mn ) 2024 2025 2026E 2027E 2028E 2024 2025 2026E  2027E  2028E
Net interest income #FIBUIN 32,486 33,344 34,461 36,569 38,821 -7.6% 2.6% 3.3% 6.1% 6.2%
Non-interest income JEFIRHIA 20,499 21,417 22,702 23,383 24318 | 33.1% 4.5% 6.0% 3.0% 4.0%
Net fee income i$#FFEZRIN 3,959 3,707 3,336 3,670 3853 | -19.5%  -6.4% -10.0%  10.0% 5.0%
Operating income ZKIZA 52,986 54,761 57,162 59,952 63,139 4.8% 3.4% 4.4% 4.9% 5.3%
Operating expenses ElkszH (13,237)  (13,417)  (14,088)  (14,792)  (15,531) 1.0% 1.4% 5.0% 5.0% 5.0%
Taxes and surcharges Bl (615) (647) (712) (783) (861)  -6.0% 53%  10.0%  10.0%  10.0%
PPOP $RERIEIVFIE 39,749 41,344 43,075 45,160 47,607 6.1% 4.0% 4.2% 4.8% 5.4%
Impairment losses on assets & oR{EIRE (12,447)  (12,951)  (15,835)  (16,969)  (18,267) 8.9% 4.0% 22.3% 7.2% 7.7%
Loan impairment charges EYEUR{ERRLE (11,726)  (14,606)  (17,325)  (18,458)  (19,831)| 11.1%  24.6%  18.6% 6.5% 7.4%
Operating profit EdkF; 27,302 28,394 27,240 28,192 29,340 4.9% 40%  -4.1% 3.5% 4.1%
Other operating income/(expense), net EFSMNKISZI$ET (282) (110) (116) (122) (128)| 112.9%  -60.9% 5.0% 5.0% 5.0%
Profit before taxation Flii)2& 27,021 28,284 27,124 28,070 29,213 4.3% 4.7% -4.1% 3.5% 4.1%
Income tax FfT{S#i (3,460) (4,111) (2,170) (2,246) (2,337) 41%  18.8%  -47.2% 3.5% 4.1%
Net profit i@l 23,560 24,172 24,954 25,825 26,876 4.4% 2.6% 3.2% 3.5% 4.1%
NPAT JHEBRE#FiE 23,560 24,193 24,977 25,848 26,900 4.5% 2.7% 3.2% 3.5% 4.1%
AT1 shareholders {5CARARE 804 804 804 804 804 0.0% 0.0% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders EiEBRARERSFIE 22,756 23,389 24,173 25,044 26,096 4.7% 2.8% 3.3% 3.6% 4.2%
Balance sheet EF=ffE® (HHTT, RMB mn) 2024 2025 2026E 2027E 2028E 2024 2025  2026E  2027E  2028E
Total loans HYERE 1,405,756 1,440,810 1,495,561 1,555,383 1,617,599 2.1% 2.5% 3.8% 4.0% 4.0%
Total deposits FFaREER 1,710,032 1,734,412 1,786,444 1,840,038 1,895,239 4.3% 1.4% 3.0% 3.0% 3.0%
NPLs FEHRETR 16,580 16,997 17,584 18,195 18,988  -0.1% 2.5% 3.5% 3.5% 4.4%
Loan provisions BYEIRAHER 44,735 41,633 42,367 43,587 45,174  -1.2% -6.9% 1.8% 2.9% 3.6%
Total assets =& 3,226,656 3,308,752 3,441,784 3,600,137 3,783,289 4.6% 2.5% 4.0% 4.6% 5.1%
Total liabilitis fAfE/EER 2,971,999 3,052,226 3,160,104 3,290,539 3,442,142 4.4% 2.7% 3.5% 4.1% 4.6%
Equity attributable to parent company B\ BIFIEE N 254,193 256,200 281,338 309,240 340,771 6.5% 0.8% 9.8% 9.9%  10.2%
Other equity instruments {E5EA& R Bt 19,957 10,000 10,000 10,000 10,000 0.0%  -49.9% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) Y94 B EF= 2,782,329 2,875,112 2,991,779 3,172,415 3,364,143 6.4% 3.3% 4.1% 6.0% 6.0%
Per share data (Yuan) fSA8%0E (5T)
Shares ZBIRARA ( EHHR ) 14,207 14,209 14,209 14,209 14,209 0.0% 0.0% 0.0% 0.0% 0.0%
EPS 1.60 1.65 1.70 1.76 1.84 4.7% 2.8% 3.3% 3.6% 4.2%
BVPS 16.49 17.33 19.10 21.06 23.28 7.1% 51%  10.2%  10.3%  10.5%
DPS 0.50 0.52 0.54 0.56 0.58 8.7% 4.0% 3.3% 3.6% 4.2%
PPOP/sh 2.80 2.91 3.03 3.18 3.35 6.1% 4.0% 4.2% 4.8% 5.4%
Main indicators EEHEHT (%) 2024 2025 2026E 2027E 2028E 2024 2025  2026E  2027E  2028E
ROA 0.75% 0.74% 0.74% 0.73% 0.73%| -0.01% -0.01%  0.00% -0.01% -0.01%
ROE 10.05% 9.74% 9.34% 8.78% 8.28%| -0.31% -0.31% -0.40% -0.56%  -0.49%
NIM @R 1.17% 1.16% 1.15% 1.15% 1.15%| -0.18% -0.01% -0.01%  0.00%  0.00%
Cost-to-income ratio FEAUIIALL 23.82%  23.32%  23.40%  23.37% = 23.24%| -0.79% -0.50%  0.08% -0.03% -0.13%
Effective tax rate HXFEHZ 12.81%  14.54% 8.00% 8.00% 8.00%| -0.03%  1.73% -6.54%  0.00%  0.00%
LDR £577tt 82.21%  83.07%  83.72%  84.53%  85.35%| -1.76%  0.87%  0.65%  0.81%  0.82%
NPL ratio RE= 1.18% 1.18% 1.18% 1.17% 1.17%| -0.03%  0.00%  0.00% -0.01%  0.00%
Provision coverage ratio IR EEE 269.81%  244.94%  240.93%  239.56%  237.91%| -2.85% -24.87% -4.01% -1.37% -1.65%
Provision ratio $R53LY, 3.18% 2.89% 2.83% 2.80% 2.79%| -0.11%  -0.29% -0.06% -0.03%  -0.01%
Credit cost {SFAREF 0.84% 1.03% 1.18% 1.21% 1.25%| 0.06%  0.18%  0.15%  0.03%  0.04%
Non-interest income/operating income JEEUWA SEL 38.69% 39.11% 39.71% 39.00% 38.52%| 8.23% 0.42% 0.61% -0.71%  -0.49%
Net fee income/operating income #F4EZRITN 5L 7.47% 6.77% 5.84% 6.12% 6.10%| -2.25% -0.70% -0.93%  0.28%  -0.02%
Core tier 1 CAR B — R AAFER 10.35%  10.65%  10.60%  10.49% 4.95%| 0.82%  0.31% -0.06% -0.11% -5.54%
Tier 1 CAR —REATEE 11.24% 11.09% 10.99% 10.84% 5.10%| 0.82% -0.15% -0.10% -0.15%  -5.74%
CAR BERER 14.21%  14.00%  14.69%  14.29% 7.15%| 0.84% -0.21%  0.68% -0.40%  -7.13%
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