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2024A 2025A 2026E 2027E 2028E
N CE D 10,909 11,619 12,453 13,485 14,780
BN SEK 2R 10.5% 6.5% 7.2% 8.3% 9.6%
[ERSRE T ING NQEDSD) 3,813 4,219 4,683 5,219 5,813
VA RF v ) K 2R 16.2% 10.6% 11.0% 11.4% 11.4%
EPS (J©) 1.26 1.27 1.41 157 1.75
BWPS (J©) 9.50 9.46 10.55 11.83 13.29
PE 5.8 5.8 5.2 4.7 42

PB 0.70 0.71 0.70 0.62 0.55
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Income statement #li#z% (Bh, RMBmn)

Net interest income 2F| SHLA, 2,317 2,323 2,428 2,302 2,452 5.5% 5.8% 9,142 9,370 2,58
MNon-interest income 3EF| BN 653 TE8 562 265 718 171.6% 10.0% 1767 2,249 27.3%
Netfee income SFREMLA 71 71 161 58 100 73.0% 41.0% 83 360 3321%
Operating income ZdbA, 2971 3,001 2,990 2,567 3471 23.5% 6.7% 10,909 11,619 6.5%
Operating expenses =T H (1,049) (1,079) (1,038) (1,042) (1,032) -1.0% -1.6% (4,060) (4,208)] 3.7%
Taxes and surcharges EWRSBHIN (7 (16) (15) (16) (24) 50.0% 44.3% (65) (64)| -1.8%
PPOP (EmEFE 1,922 2,012 1,953 1,525 2,139 40.3% 11.3% 6,850 7411 8.2%
Impairment losses on assets FEEERE (569) (924) (231) (a79) (610) 51.0% 7.9% {1,881) (2,104) 5.2%
Loan impairment charges EEvRsnsERs (569) (765) (231) (230) (610)|  165.2% 7.2% (2784) (1795)  -355%
Operating profit ZW#E 1,352 1,088 1,722 1,146 1,529 33.5% 13.0% 4,869 5,307 9.0%
Other operating incomef(expense), net ST S8 25 ) (4) ) (4) -34.6%  -117.3% (24) 7 na
Profit before taxation FEZE 1,378 1,080 1718 1,139 1524 33.9% 10.6% 4845 5315 9.7%
Income tax FHERZEE (213) (128) (252) (258) (240) -6.9% 12.6% 772) (851) 10.2%
Net profit 1 1,164 953 1,466 881 1,284 45.8% 10.3% 4,073 4,464 9.6%
Minority interest LSBT a1 (68) a7 (19) (80)|  324.3% -0.7% (260) (245) -5.9%
NPAT RERRFRSHE 1,084 885 1,389 862 1,204 39.7% 11.1% 3,813 4,219 10.6%
AT1 shareholders {£5cEREEE. 0 0 0 0 0 na na 0 0 na
NPAT-ordinary shareholders SiBRREETSRIE 1,084 885 1,389 862 1,204 30.7% 11.1% 3,813 4,219 10.6%
Balance sheet 7 f1E% (Bh7s, RMB mn) 1025 2025 3Q25 4Q25 1Q26 QoQ YoY 2024 2025 YoY
Total loans HEUEER 249,643 251,471 256,764 256,195 269,373 5.1% 7.9% 240,862 256,195 G.4%
Total deposits F=UEE 308,045 310,777 312,190 308,273 327,784 6.3% 6.1% 286,546 308,273 T.6%
NPLs FEEESE 1,897 1,919 1,951 1,944 2,020 3.9% £.5% 1,858 1,944 47%
Loan provisions BEEuRsEs 9,288 9,305 9,034 8,774 8,851 0.9% -4.7% 9,207 8774 5.6%
Total assets 28 389,015 401,227 402,230 403,079 419,435 4.1% 7.8% 366,582 403,079 10.0%
Total liabilitis faifESER 357,373 369,268 369,639 369,618 384,658 4.1% 7.6% 335913 369,618 10.0%
Equity attributable to parent company S2SFTEEE 29,564 290874 30,457 31,380 32,758 4.4% 10.8% 28,648 31,380 9.5%
Other equity instruments (£5E88REAR 0 0 0 0 0 na na 0 0 na
Interest eaming assets (avg. balance) £ EE— 355133 364026 380904 371,844 392,319 5.5% 10.5%| 341467 373015 9.2%
Per share data (Yuan) fSEEE0R (r)
Shares ZEREE (LR 3,015 3316 3,317 3,317 3,317 0.0% 10.0% 3,015 3,317 10.0%
EFS 0.36 0.23 0.42 0.26 0.36 39.7% 1.0% 1.26 127 0.6%
BVP3 9.81 9.0 918 9.46 9.88 4.4% 0.7% 950 9.46 -0.4%
DP3 0.00 015 0.00 0.27 0.00 na na 025 0.27 8.0%
PPOPIsh 0.64 0.61 0.59 0.46 0.65 40.3% 1.2% 227 2.23 -1.6%
Main indicatorsEEIEiR (%) 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ YoY 2024 2025 YoY
ROA 1.23% 0.96% 1.46% 0.87% 1.25% 0.4pct 0.0pct 1.16% 1.16% 0.0pct
ROE 14.89% 11.91% 18.41% 11.15% 15.02% 3.9pct 0.1pct 14.12% 14.06% -0.1pct
NIM BEZE 2.61% 2.55% 2.55% 2.48% 2.50% 2bps -11bps 271% 253% -19bps
Cost-to-income ratio B3 34.74% 34.38% 34.20% 39.98% 31.78% -8.2pct -3.0pct 36.35% 35.42% -0.9pct
Effective tax rate SxiFTSHEE 15.48% 11.81% 14.65% 22.66% 15.76% -6.9pct 0.3pct 15.93% 16.01% 0.1pct
LDR 577tk 80.78% 80.92% 82.25% 83.11% 82.18% -0.9pct 1.4pct 84.06% 83.11% -1.0pct
NPL ratio #R=E 0.76% 0.76% 0.76% 0.76% 0.75% -1bps -1bps 077% 0.76% -1bps
Provision coverage ratio e EEEE 489.56% 480.53% 462.95% 451.25% 438.10%( -13.2pect  -51.5pct 500.51% 451.25% -49.3pct
Provision ratio 3585tk 372% 374% 3.52% 3.42% 3.27% -18bps -45bps 3.86% 3.42% -44bps
Credit cost {SFREE 0.23% 0.31% 0.09% 0.09% 0.23% 14bps Obps 1.20% 0.72% -48bps
Non-interest income/operating income IESMLA SH: 22.00% 24 36% 16.81% 10.31% 22.67% 12 4pct 0.7pct 16.20% 19.36% 3.2pct
Netfee income/operating income SFEEREULA SEE 2.38% 2.30% 5.37% 2.25% 3.15% 0.9pct 0.8pct 0.76% 3.10% 2.3pct
Coretier 1 CAR BL— SRR EE 10.78% 10.73% 11.14% 11.60% 11.35% -0.2pct 0.Gpct 11.18% 11.60% 0.4pct
Tier 1 CAR —8igE7FEE 10.83% 10.78% 11.18% 11.65% 11.40% -0.3pct 0.Gpct 11.24% 11.65% 0.4pct
CAR BFFEE 13.67% 13.60% 13.66% 12.89% 12.64% -0.3pct -1.0pct 14.19% 12.89% -1.3pct
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Income statement #{@% (Fh7, RMBmn) 2026E 2028E 2024
Net interest income FHRIEBLM 9142 9,370 9,934 10,639 11,564 7.5% 2.5% 6.0% T.1% 8.7%
Non-interest income JERIEBLM, 1,767 2,249 2,519 2,846 3,217 29.1% 27.3% 12.0% 13.0% 13.0%
Netfee income BFEREUTIA g3 360 414 476 548 158.5%  332.1% 15.0% 15.0% 15.0%
Operating income ZMkIELA 10,909 11,619 12,453 13,485 14,780 10.5% 6.5% 7.2% 8.3% 9.6%
Operating expenses Zb3H (4,060) (4,208) (4,334) (4,464) (4,598) 10.0% 7% 3.0% 3.0% 3.0%
Taxes and surcharges ElF (65) (64) (67) (71} (74)) 23.0% -1.8% 5.0% 5.0% 5.0%
PPOP teEmESb#lE 6,850 7411 8,118 9,021 10,182 10.9% 8.2% 9.5% 11.1% 12.9%
Impairment losses on assets ETEERS (1,981) (2,104) (2,418) (2,655) (3,074) -6.8% 6.2% 14.9% 9.8% 15.8%
Loan impairment charges EEumiER: (2,784) (1,795) (2,371) (2,619) (3,048) 55.5% -35.5% 32.1% 10.4% 16.3%
Operating profit ZNVHIE 4,869 5,307 5701 6,366 7,108 20.1% 9.0% T4% 11.7% 11.6%
Other operating incomel/(expense), net ST S5 (24) 7 ] 11 13 na na na na na
Profit before taxation F{H=30 4,845 5315 5710 6,377 7121 19.7% 9.7% T.4% 11.7% 11.7%
Income tax ATiSf (772) (851) (742) (829) (9286) 43.0% 10.2% -12.8% 11.7% 11.7%
Net profit F#1iE 4,073 4,464 4,967 5,548 6,195 16.1% 9.6% 11.3% 11.7% 11.7%
Minority interest /&R (260) (245) (284) (329) (382) 13.3% -0.9% 16.0% 16.0% 16.0%
NPAT RERRZSHIE 3,813 4,219 4,683 5,219 5,813 16.2% 10.6% 11.0% 11.4% 11.4%
AT shareholders {£5EEREEE 0 ] ] 1 1 na na na na na
NPAT-ordinary shareholders EiBRBRSSFIE 3,813 4,219 4,683 5218 5,812 16.2% 10.6% 11.0% 11.4% 11.4%
‘Balance sheel =% (B, RMBmn) 2024 2025 2026E 2027E 2028E 2024 2025 2026E  2027E  2028E
Total loans SFE0EE 240,862 256,195 276,690 208 826 322732 8.3% 6.4% 8.0% 8.0% 8.0%
Total deposits FEU=E 286,546 308,273 329,853 352942 377,648 15.6% 7.6% 7.0% 7.0% 7.0%
NPLs REEESE 1,858 1,944 2,078 2,250 2,375 11.1% 47% £.9% 8.3% 5.5%
Loan provisions ErERRsotE 9,297 8,774 8,641 8785 9,158 3.4% -5.6% -1.5% 1.7% 4.2%
Total assets ¥F=iEn 366,582 403,079 434,820 460,458 507,198 9.6% 10.0% 7.9% 8.0% 5.0%
Total liabilitis fEESE 335913 369,618 397 428 427 480 459,968 9.3% 10.0% 7.5% 7.6% 7.6%
Equity atiributable to parent company E4-SFREEE 28,648 31,380 34,098 39,225 44,064 13.0% 9.5% 11.5% 12.1% 12.3%
Other equity instruments {£5ERERE R 0 ] ] 0 ] na na na na na
Interest eaming assets (avg. balance) FigEEET 341,467 373,015 406,479 439,044 474,396 13.2% 9.2% 9.0% 8.0% 8.1%

Per share data (Yuan) i858 ()

Shares TEERERE (BAE) 3,015 3,317 3,317 3317 3,317 10.0% 10.0% 0.0% 0.0% 0.0%
EPS 1.26 1.27 1.41 157 175 5.6% 0.6% 11.0% 11.4% 11.4%
BVPS 9.50 9.46 10.55 11.83 13.28 2.7% -0.4% 11.5% 12.1% 12.3%
DPS 0.25 0.27 0.30 0.33 0.37 0.0% 8.0% 11.0% 11.4% 11.4%
PPOPIsh 227 223 245 272 3.07 0.5% -1.6% 9.5% 11.1% 12.9%
Main indicators Exiats (%) 2024 2025 2026E 2027E 2028E 2024 2025 2026E 2027E 2028E
ROA 1.16% 1.16% 1.19% 1.23% 1.27% 0.03% 0.00% 0.03% 0.04% 0.04%
ROE 14.12% 14.06% 14.11% 14.06% 13.96% 043%  -0.06% 0.05% -0.05% -011%
NIM REE 268% 2.51% 2.44% 242% 2.44% -0.14% -0.17% -0.07% -0.02% 0.01%
Cost-to-income ratio BEFIBLA L 36.62% 35.66% 34.27% 32.58% 30.61% -0.26% -0.95% -1.40% -1.69% -1.97%
Effective tax rate SfTiEinEs 15.93% 16.01% 13.00% 13.00% 13.00% 2.59% 0.08% -3.01% 0.00% 0.00%
LDR EfFHE 84.06% 83.11% 83.88% B4.67% 85.46% -0.66% -0.95% 0.78% 0.78% 0.79%
NPL ratio ARZE 0.77% 0.76% 0.75% 0.75% 0.74% 0.02% -0.01% -0.01% 0.00% -0.02%
Provision coverage ratio RSB 500.51% 451.25% 415.91% 390.39% 385.66%| -37.37% -49.26% -35.35% -25.52% -4.73%
Provision ratio #85tL 3.86% 3.42% 312% 2.94% 2.84% -0.18% -0.44% -0.30% -0.18% -0.10%
Credit cost (SFRE 1.20% 0.72% 0.89% 0.91% 0.98% 0.34% -0.48% 0.17% 0.02% Q.07%
Mon-interest income/operating income JESMLA SEE 16.20% 19.36% 20.23% 21.11% 21.76% 2.33% 3.16% 0.87% 0.88% 0.65%
MNet fee incomeloperating income S22 SEE 0.76% 3.10% 3.33% 353% 371% 0.44% 2.34% 0.23% 0.21% Q.17%
Core tier 1 CAR #B— R FEEE 11.18% 11.60% 11.92% 11.68% 11.48% 0.76% 0.42% 0.32% -0.24% -0.20%
Tier 1 CAR —HEHFES 11.24% 11.65% 12.04% 11.73% 11.50% 0.76% 0.41% 0.39% -0.30% -0.23%
CAR &7 FEE 14.19% 12.89% 15.04% 14.51% 14.08% 0.33% -1.30% 2.14% -0.53% -0.43%
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