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2024A 2025A 2026E 2027E 2028E
BN (H D 146,695 131,442 136,705 142,699 149,440
BN KR -10.9% -10.4% 4.0% 4.4% 4.7%
AEHSRNE CHTD 44,508 42,633 44,446 46,620 49,264
BRI G K 2R -4.2% -4.2% 4.3% 4.9% 5.7%
EPS (JG) 2.15 2.07 2.16 2.27 2.41
BWPS (J©) 21.89 23.25 25.85 28.81 32.22
PE 5.1 5.3 5.1 48 4.6

PB 0.50 0.47 0.43 0.38 0.34

FRRI: Wind, AAIFEIR, HHEER
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Income statement Fif& ( BB, RMB mn ) 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ YoY 2024 2025 YoY
Net interest income J&FI BN 22,788 21,719 22,046 21,468 22,081 2.9% -3.1% 93,427 88,021 -5.8%
Non-interest income JEFEUIA 10,921 13,957 9,237 9,306 13,196 41.8% 20.8% 53,268 43,421 | -18.5%
Net fee income /#FLRZRUIN 6,593 6,146 5,946 5,209 7,362 41.3% 11.7% 24,112 23,894 -0.9%
Operating income EVIEN 33,709 35,676 31,283 30,774 35,277 14.6% 4.7%| 146,695 131,442 -10.4%
Operating expenses Enls7H (9,369)  (10,464) (8,749)  (10,885) (9,909) -9.0% 5.8%| (42,061)  (39,467) -6.2%
Taxes and surcharges IS R bTi0 (314) (313) (306) (338) (397) 17.5% 26.4% (1,479) (1,271)| -14.1%
PPOP $h&ERIEVFIE 24,340 25,212 22,534 19,889 25,368 27.5% 4.2%| 104,634 91,975 | -12.1%
Impairment losses on assets RFER{ERS (7,430)  (12,020) (6,539)  (14,578) (7,979)|  -45.3% 7.4%| (49,428)  (40,567)| -17.9%
Loan impairment charges SERFIEFRERS (7,430)  (16,465) (6,539)  (15,977) (7,979)| -50.1% 7.4%| (52,924)  (46,411)| -12.3%
Operating profit ZF;E 16,910 13,192 15,995 5,311 17,389 | 227.4% 2.8% 55,206 51,408 -6.9%
Other operating income/(expense), net BN %40 (27) (143) 7 (72) 10| -113.9% -137.0% (468) (249)| -46.8%
Profit before taxation FIJjEEER 16,883 13,049 15,988 5,239 17,399 | 232.1% 3.1% 54,738 51,159 -6.5%
Income tax F{SFi2E (2,787) (2,275) (2,519) (945) (2,876)| 204.3% 3.2%|  (10,230) (8,526)| -16.7%
Net profit @3 14,096 10,774 13,469 4,294 14,523 | 238.2% 3.0% 44,508 42,633 -4.2%
Minority interest ZERRIRINGS 0 0 0 0 0 na na 0 0 na|
NPAT JARBRE/SF15E 14,096 10,774 13,469 4,294 14,523 238.2% 3.0% 44,508 42,633 -4.2%
AT1 shareholders {5GARARE 2,029 0 0 490 1,555 | 217.3%  -23.4% 2,849 2,519 | -11.6%
NPAT-ordinary shareholders EiBARERZE&FiiE 12,067 10,774 13,469 3,804 12,968 240.9% 7.5% 41,659 40,114 -3.7%
Balance sheet EF=ffE® (BB, RMB mn ) 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ YoY 2024 2025 YoY]
Total loans B¥FR/EER 3,411,713 3,408,498 3,417,753 3,390,840 3,464,574 2.2% 1.5%]| 3,374,103 3,390,840 0.5%
Total deposits FFaXEER 3,667,108 3,694,471 3,554,955 3,582,755 3,702,153 3.3% 1.0%| 3,533,678 3,582,755 1.4%
NPLs REEEIRET 36,043 35,869 35,891 35,703 36,395 1.9% 1.0% 35,738 35,703 -0.1%
Loan provisions B¥ERIRFIER 85,251 85,541 82,405 78,861 79,919 1.3% -6.3% 89,600 78,861 | -12.0%
Total assets &= /SR 5,777,858 5,874,961 5,766,764 5,925,777 6,033,962 1.8% 4.4%| 5,769,270 5,925,777 2.7%
Total liabilitis fAfEEER 5,271,746 5,364,899 5,248,834 5,374,593 5,489,879 2.1% 4.1%| 5,274,428 5,374,593 1.9%
Equity attributable to parent company BATFIE&ENE | 506,112 510,062 517,930 551,184 544,083 -1.3% 7.5%| 494,842 551,184 11.4%
Other equity instruments {S5EAR R ELfh 69,953 69,948 69,953 99,953 80,000 -20.0% 14.4% 69,948 99,953 42.9%
Interest earning assets (avg. balance) S BEF= 5,038,638 4,950,547 4,890,805 4,915,580 4,989,623 1.5% -1.0%| 4,994,494 4,948,396 -0.9%

Per share data (Yuan) f8A8%iR (5T )
Shares ZBRIRA (BARR ) 19,406 19,406 19,406 19,406 19,406 0.0% 0.0% 19,406 19,406 0.0%
EPS 0.62 0.56 0.69 0.20 0.67 | 240.9% 7.5% 2.15 2.07 3.7%
BVPS 22.48 22.68 23.08 23.25 23.91 2.8% 6.4% 21.89 23.25 6.2%
DPS 0.00 0.24 0.00 0.36 0.00 na na 0.61 0.60 -2.0%
PPOP/sh 1.25 1.30 1.16 1.02 1.31 27.5% 4.2% 5.39 474 | -121%
Main indicators EEHEHE ( %) 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ YoY 2024 2025 YoY
ROA 0.98% 0.74% 0.93% 0.29% 0.97% 0.7pct 0.0pct 0.78% 0.73%| -0.1pct
ROE 11.21% 9.84% 11.62% 3.38% 11.33% 7.9pct 0.1pct 10.07% 9.15%| -0.9pct
NIM g8 1.83% 1.76% 1.79% 1.73% 1.79% 6bps -4bps 1.87% 1.78% -9bps
Cost-to-income ratio BEAUIZALL 26.86% 28.45% 26.99% 34.27% 26.96%|  -7.3pct 0.1pct 27.66% 29.06%|  1l.4pct
Effective tax rate B TEFZ 16.51% 17.43% 15.76% 18.04% 16.53% -1.5pct 0.0pct 18.69% 16.67%| -2.0pct
LDR £77LL 93.04% 92.26% 96.14% 94.64% 93.58%|  -1.lpct 0.5pct 95.48% 94.64%| -0.8pct
NPL ratio REE 1.06% 1.05% 1.05% 1.05% 1.05% Obps -1bps 1.06% 1.05% -1bps
Provision coverage ratio (RS EEE 236.53%  238.48%  229.60%  220.88%  219.59%| -1.3pct -16.9pct| 250.71% = 220.88%| -29.8pct
Provision ratio 3&53LE 2.50% 2.51% 2.41% 2.33% 2.31% -2bps -19bps 2.66% 2.33%| -33bps
Credit cost {SFARMA 0.22% 0.48% 0.19% 0.47% 0.23%|  -24bps 1bps 1.56% 1.37%| -19bps
Non-interest income/operating income IEEWIA 5EE 32.40% 39.12% 29.53% 30.24% 37.41% 7.2pct 5.0pct 36.31% 33.03%| -3.3pct
Net fee income/operating income &L (GEL 19.56% 17.23% 19.01% 16.93% 20.87% 3.9pct 1.3pct 16.44% 18.18%|  1.7pct
Core tier 1 CAR ZUO—RERFTTER 9.41% 9.31% 9.52% 9.36% 9.51% 0.2pct 0.1pct 9.12% 9.36%|  0.2pct
Tier 1 CAR —EATEE 10.99% 10.85% 11.06% 11.49% 11.20%|  -0.3pct 0.2pct 10.69% 11.49%|  0.8pct
CAR AAFER 13.44% 13.26% 13.48% 13.77% 13.46%|  -0.3pct 0.0pct 13.11% 13.77%|  0.7pct
NPL formation ratio MEHZEEFRRERE 142bps 188bps 114bps 227bps 89bps| -138bps  -54bps 186bps 169bps| -17bps
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RILEIEE (% )
2025  2026E

Income statement Fi@#& (B®B7T, RMB mn 2028E 2027E

Net interest income #FIRUIN 93,427 88,021 88,507 89,393 91,656 -20.8%  -5.8% 0.6% 1.0% 2.5%
Non-interest income JERIEUZN 53,268 43,421 48,197 53,306 57,784| 14.0% -185%  11.0%  10.6% 8.4%

Net fee income J&FLEEERIAN 24,112 23,894 26,283 27,598 28,977| -18.1% 0.9%  10.0% 5.0% 5.0%
Operating income EMIIN 146,695 131,442 136,705 142,699 149,440/ -10.9% -10.4% 4.0% 4.4% 4.7%
Operating expenses ErzH (42,061)  (39,467)  (38,678)  (37,904)  (38,662) -11.8% -6.2% -2.0% -2.0% 2.0%

Taxes and surcharges E\l (1,479) (1,271) (1,424) (1,594) (1,786)| -13.9% -14.1%  12.0%  12.0%  12.0%
PPOP $REZRIEZFIE 104,634 91,975 98,027 104,795  110,777| -10.6% -12.1% 6.6% 6.9% 5.7%
Impairment losses on assets & =iF{ER% (49,428)  (40,567)  (43,563)  (47,667)  (50,411)| -16.4%  -17.9% 7.4% 9.4% 5.8%

Loan impairment charges EUR{EIRS (52,924)  (46,411)  (48,238)  (54,679)  (56,021)| -15.8% -12.3% 3.9%  13.4% 2.5%
Operating profit ZJFE 55,206 51,408 54,464 57,128 60,367| -4.7% -6.9% 5.9% 4.9% 5.7%
Other operating income/(expense), net EMIAMISISER (468) (249) (261) (275) (288)| 122.9%  -46.8% 5.0% 5.0% 5.0%
Profit before taxation FliHE& 54,738 51,159 54,203 56,854 60,078|  -5.2% -6.5% 6.0% 4.9% 5.7%
Income tax Ffr{SHt (10,230) (8,526) (9,757)  (10,234)  (10,814)| -9.2% -16.7%  14.4% 4.9% 5.7%
Net profit #FliiE 44,508 42,633 44,446 46,620 49,264 -4.2% -4.2% 4.3% 4.9% 5.7%
Minority interest /DEIBRRNES 0 0 0 0 0 na na na na na
NPAT JABRRA/SFiE 44,508 42,633 44,446 46,620 49,264  -4.2% -4.2% 4.3% 4.9% 5.7%

AT1 shareholders {L5cAZAZE 2,849 2,519 2,519 2,519 2,519 0.0% -11.6% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders ZiBRRRZR&F5E 41,659 40,114 41,927 44,101 46,745  -4.5% 3.7% 4.5% 5.2% 6.0%
Balance sheet FrEfifE® (BHT , RMB mn) 2024 2025 2026E 2027E 2028E 2024 2025 2026E  2027E  2028E
Total loans B¥FREER 3,374,103 3,390,840 3,441,703 3,510,537 3,580,747| -1.0% 0.5% 1.5% 2.0% 2.0%
Total deposits FFEREER 3,533,678 3,582,755 3,618,583 3,672,861 3,727,954 3.7% 1.4% 1.0% 1.5% 1.5%
NPLs REEEER 35,738 35,703 36,045 36,392 37,101 -0.8% -0.1% 1.0% 1.0% 1.9%
Loan provisions BFIREIER 89,600 78,861 78,929 79,729 81,856 -10.4%  -12.0% 0.1% 1.0% 2.7%
Total assets &=/ 5,769,270 5,925,777 6,087,050 6,270,091 6,467,058 3.3% 2.7% 2.7% 3.0% 3.1%
Total liabilitis SR 5,274,428 5,374,593 5,485,389 5,611,054 5,741,918 3.1% 1.9% 2.1% 2.3% 2.3%
Equity attributable to parent company AT &EMNE 494,842 551,184 601,661 659,037 725,140 48%  11.4% 9.2% 95%  10.0%
Other equity instruments {f5cB& R Efth 69,948 99,953 99,953 99,953 99,953 0.0%  42.9% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) L4 REF" 4,994,494 4,948,396 5,128,526 5,183,781 5,320,512 0.6% -0.9% 3.6% 1.1% 2.6%

Per share data (Yuan) fERR0RE (5T )

Shares ZIBARARA ( BHRR ) 19,406 19,406 19,406 19,406 19,406 0.0% 0.0% 0.0% 0.0% 0.0%
EPS 2.15 2.07 2.16 2.27 241 -45% 3.7% 4.5% 5.2% 6.0%
BVPS 21.89 23.25 25.85 28.81 32.22 5.6% 6.2%  11.2%  11.4%  11.8%
DPS 0.61 0.60 0.62 0.65 0.69| -15.4% -2.0% 4.3% 4.9% 5.7%
PPOP/sh 5.39 4.74 5.05 5.40 571 -10.6%  -12.1% 6.6% 6.9% 5.7%
Main indicators EEIGHR (%) 2024 2025 2026E 2027E 2028E 2024 2025  2026E  2027E  2028E
ROA 0.78% 0.73% 0.74% 0.75% 0.77%| -0.07% -0.05%  0.01%  0.01%  0.02%
ROE 10.07% 9.16% 8.80% 8.31% 7.89%| -1.30% -0.91% -0.36% -0.48%  -0.42%
NIM @S 1.87% 1.78% 1.73% 1.72% 1.72%| -051% -0.09% -0.05%  0.00%  0.00%
Cost-to-income ratio RAUIALL 27.66% 29.06% 27.25% 25.44% 24.68%| -0.24%  1.40% -1.81% -1.81% -0.77%
Effective tax rate 5 FT{ERIZ 18.69% 16.67% 18.00% 18.00% 18.00%| -0.82%  -2.02%  1.33%  0.00%  0.00%
LDR $¥fFtE 95.48% 94.64% 95.11% 95.58% 96.05%| -4.52%  -0.84%  0.47%  0.47%  0.47%
NPL ratio RRZ 1.06% 1.05% 1.05% 1.04% 1.04%| 0.00% -0.01% -0.01% -0.01%  0.00%
Provision coverage ratio }kEEBER 250.71%  220.88%  218.98%  219.08%  220.63%| -26.91% -29.83%  -1.90%  0.11%  1.55%
Provision ratio $R3tt, 2.66% 2.33% 2.29% 2.27% 2.29%| -0.28% -0.33% -0.03% -0.02%  0.01%
Credit cost {SFR% 1.56% 1.37% 1.41% 1.57% 1.58%| -0.30% -0.19%  0.04%  0.16%  0.01%
Non-interest income/operating income JEEUIA &5EL 36.31% 33.03% 35.26% 37.36% 38.67%| 7.95%  -3.28% = 2.22%  2.10%  1.31%
Net fee income/operating income #FLEEZIRIA L 16.44% 18.18% 19.23% 19.34% 19.39%| -1.43%  1.74%  1.05%  0.11%  0.05%
Core tier 1 CAR #—RARTER 9.12% 9.36% 9.54% 9.76% 9.99%| -0.10%  0.24%  0.19%  0.22%  0.22%
Tier 1 CAR —REBARER 10.69% 11.49% 11.50% 11.56% 11.63%| -0.20%  0.80%  0.01%  0.06%  0.07%
CAR BAFER 13.11% 13.77% 13.51% 13.41% 13.34%| -0.32%  0.66% -0.26%  -0.10%  -0.07%
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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




