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A A F R PER S
k1 THERITEMTUMNER
2024A 2025A 2026E 2027E 2028E
s
BN CHHD 66,631 71,969 79,135 87,466 97,363
s D %7
ENRIRA I K2 8.2% 8.0% 10.0% 10.5% 11.3%
HEEFRNE CE D) 27,127 29,333 32,435 36,107 40,426
Y e 6 /. %7
U B R G 2 6.2% 8.1% 10.6% 11.3% 12.0%
EPS (J©) 3.95 4.29 4.76 531 5.97
BWS (JB) 31.55 33.69 38.58 44.67 51.97
PE 8.2 75 6.8 6.1 54
PB 1.02 0.96 0.84 0.72 0.62
ERKIF: Wind, A a]EIR, F1EER
B P BN 4=
BR2: TIRRIT 1Q26 A EEHE
Income statement Fiii% (H57t, RMB mn) 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ YoY 2024 2025 YoY
Net interest income J$FSBIHLA 12,835 12,891 13,770 13,665 14,688 7.5% 14.4% 47,993 53,161 10.8%
Non-interest income JEFIEUIA 5,660 5,774 4,046 3,328 5,696 71.2% 0.6% 18,638 18,808 0.9%
Net fee income JRFLRZRIA 1,417 1,388 2,043 1,237 2575| 1082% 81.7% 4,655 6,085 30.7%
Operating income ZAKIgA 18,495 18,665 17,816 16,993 20,384 20.0% 10.2% 66,631 71,969 8.0%
Operating expenses EnllH (5,558) (6,133) (5,776) (6,882) (5,465)]  -20.6% 17%|  (24,404)  (24,349) 0.2%
Taxes and surcharges E I Fi& R0 (164) (182) (165) (166) (187) 12.7% 14.0% (663) (677) 2.1%
PPOP IRERIELAE 12,937 12,532 12,040 10,111 14,919 47.6% 15.3% 42,227 47,620 12.8%
Impairment losses on assets &= R{ER% (4,941) (4,411) (3.442) (2,485) (6,006) 141.7% 21.6% (10,679) (15,279) 43.1%
Loan impairment charges BYEFELEUREIRSE (4,701) (3,887) (3,673) (3,027) (5,896) 94 8% 254%| (11,558)  (15,288) 32.3%
Operating profit ZlLFIiE 7,996 8,121 8,508 7,626 8,913 16.9% 11.5% 31,548 32,341 2.5%
Other operating income/(expense), net ElMiz s ¢ (15) (50) (64) (51) (14),  -72.6% -6.7% (262) (180)| -31.3%
Profit before taxation FIjEEER 7,981 8,071 8,534 7,575 8,899 17.5% 11.5% 31,286 32,161 2.8%
Income tax FriSi %M (525) (689) (794) (624) (629) 0.8% 19.8% (4,065) (2,632)| -35.3%
Net profit FiE 7,456 7,382 7,740 6,951 8,270 19.0% 10.9% 27,221 29,529 8.5%
Minority interest /L#(RBTRINGE (39) (27) (87) (63) (89) 41.3%  128.2% (94) (196)|  108.5%
NPAT Q@RG-S HE 7,417 7,355 7,673 6,888 8,181 18.8% 10.3% 27,127 29,333 8.1%
AT1 shareholders {E7cARARE 0 0 322 700 0 na na 1,022 1,022 0.0%
NPAT-ordinary shareholders EiBRZIRHR$FiE 7,417 7,355 7,351 6,188 8,181 32.2% 10.3% 26,105 28,311 8.5%
Balance sheet F7~fif&i#& (B, RMB mn) 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ YoY 2024 2025 YoY
Total loans SYa0EE0 1,640,169 1,673,213 1,716,823 1,733,314 1,897,045 9.4% 15.7%| 1,476,063 1,733,314 17.4%
Total deposits FEEER 2182604 2076414 2047804 2024883 2245306 10.9% 29%| 1,836,345 2024883 10.3%
NPLs R &R 12,459 12,688 12,995 13,147 14,394 9.5% 15.5% 11,267 13,147 16.7%
Loan provisions H¥aRA S 46,166 47 477 48,850 49,060 53,167 8.4% 15.2% 43,870 49,080 11.8%
Total assets &= 3,396,035 3,470,332 3,578,396 3,628,671 3,859,225 6.4% 13.6%| 3,125232 3,628,671 16.1%
Total liabilitis f{#i=EE 3,159,910 3,224,368 3,324,465 3,380,042 3,600,513 6.5% 13.9%| 2,890,972 3,380,042 16.9%
Equity attributable to parent company SAFIEEEMNE | 234,978 244,789 252,689 247,324 257,318 4.0% 9.5% 233,151 247,324 6.1%
Other equity instruments {58 % Efth 24,810 24,810 34,810 24,825 24,825 0.0% 0.1% 24,810 24,825 0.1%
Interest earning assets (avg. balance) 4 BH 2852222 2926809 3120884 3249572 3396069 4.5% 19.1%| 2,585,537 3,056 484 18.2%
Shares ZiARARE (EHHMR) 6,604 6,604 6,604 6,604 6,604 0.0% 0.0% 6,604 6,604 0.0%
EPS 1.12 1.11 1.1 0.94 1.24 32.2% 10.3% 3.95 4.29 8.5%
BVPS 31.83 33.31 32.99 33.69 3521 4.5% 10.6% 31.55 33.69 6.8%
DPS 0.00 030 0.00 1.20 0.00 na na 0.90 1.20 33.3%
PPOP/sh 1.96 1.90 1.82 1.53 226  476%  153% 6.39 7.21 12.8%
Main indicators EBEHF (%) 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ YoY 2024 2025 YoY|
ROA 0.91% 0.86% 0.88% 0.77% 0.88% 0.1pct 0.0pet 0.93% 0.87%| -0.1pct
ROE 14.18% 13.68% 13.43% 11.24% 14.38% 3.1pct 0.2pct 13.57% 13.14% -0.4pct
NIM SR 1.80% 1.76% 1.76% 1.68% 1.73% 5bps -7Tbps 1.86% 1.74% -12bps
Cost-to-income ratio FEAUIALL 29.16% 31.88% 31.49% 39 52% 2589%  -136pct  -3.3pct 35 59% 32.85%| -2.7pct
Effective tax rate SRFF{ERIE 6.58% 8.54% 9.30% 8.24% 7.07%| -1.2pct 0.5pct 12.99% 8.18%|  -4.8pct
LDR &77tE 75.15% 80.58% 83.84% 85.60% 84.49% -1.1pct 9.3pct 80.38% 85.60% 5.2pct
NPL ratio FRZE 0.76% 0.76% 0.76% 0.76% 0.76% Obps Obps 0.76% 0.76% Obps
Provision coverage ratio {E#5E S 370.54%  374.19%  375.92%  373.16%  369.39% -3.8pct -1.1pct,  389.35%  373.16%| -16.2pct
Provision ratio 255tk 2.81% 2.84% 2.85% 2.83% 2.80% -3bps -1bps 2.97% 2.83% -14bps
Credit cost {E§FAREF 0.30% 0.23% 0.22% 0.18% 0.32% 15bps 2bps 0.85% 0.95% 11bps
Non-interest income/operating income JEEHA SHE 30.60% 30.93% 22.71% 19.58% 27.94% 8.4pct -2.7pct 27.97% 26.13% -1.8pct,
Net fee income/operating income EFEEEUT A SLE 7.66% 7.44% 11.47% 7.28% 12.63% 5.4pct 5.0pet] 6.99% 8.46% 1.5pct
Core tier 1 CAR &) —iE A Fc B 9.32% 9.65% 9.21% 9.34% 9.25% -0.1pct -0.1pct! 9.84% 9.34% -0.5pct
Tier 1 CAR —RFAFE R 10.44% 10.75% 10.70% 10.40% 10.26%| -0.1pet  -0.2pct 11.03% 10.40%| -0.6pet
CAR &XEEE 14.94% 15.21% 14.62% 14.30% 14.02% -0.3pct -0.9pet! 15.32% 14.30% -1.0pet
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Income statement Fi##% (F57c, RMB mn) 2024 2025 2026E 2027E 2028E 2024 2025  2026E  2027E  2028E
Net interest income J2FISUIN 47,993 53,161 59,217 66,951 76,232| 17.3%  10.8%  11.4%  13.1%  13.9%
Non-interest income JEFIRUHIA 18,638 18,808 19,918 20,515 21,131 -9.9% 0.9% 5.9% 3.0% 3.0%
Net fee income EFEEERA 4,655 6,085 8,519 9,371 10,308 -19.3%  30.7%  40.0% 10.0% 10.0%
Operating income FILITA 66,631 71,969 79,135 87,466 97,363 8.2% 8.0%  10.0%  10.5%  11.3%
Operating expenses ¥ 24,404 24349  -25226  -26,235  -27,284| -0.9% -0.2% 3.6% 4.0% 4.0%
Taxes and surcharges Zl#? -663 677 -633 -700 -779 12.0% 2.1% -6.5% 10.5% 11.3%
PPOP 3&&ERIZLEIE 42,227 47,620 53,909 61,231 70,079 14.2%  12.8%  13.2%  13.6%  14.4%
Impairment losses on assets &=/ {EIRA -10679  -15279  -16,200  -19,277  -23,132| 19.5%  43.1% 6.0%  19.0%  20.0%
Loan impairment charges S¥7RiE{EIR%k -11,558  -15288  -16,211 -19,285  -23,139 7.6%  32.3% 6.0% 19.0%  20.0%
Operating profit ELFi# 31,548 32,341 37,709 41,955 46,946 12.6% 25%  16.6%  11.3%  11.9%
Other operating income/(expense), net EMFM Sz 50 -262 -180 -180 -180 -180| 101.5% -31.3% 0.0% 0.0% 0.0%
Profit before taxation Fif S &l 31,286 32,161 37,529 41,775 46,766 12.1% 28%  16.7%  11.3%  11.9%
Income tax F#Sf% -4,065 -2,632 -4,879 -5,431 6,080 77.6% -353%  854%  11.3%  11.9%
Net profit ;%@ 27,221 29,529 32,651 36,344 40,687 6.3% 8.5%  10.6%  11.3%  11.9%
Minority interest /o &iRg RS -94 -196 -216 -237 -261| 27.0% 108.5%  10.0%  10.0%  10.0%
NPAT IARARZSHE 27,127 29,333 32,435 36,107 40,426 6.2% 8.1%  10.6%  11.3%  12.0%
AT1 shareholders {:5GERERE. 1,022 1,022 1,022 1,022 1,022 35.0% 0.0% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders EiBARARZR S 26,105 28,311 31,413 35,085 39,404 5.4% 85%  11.0%  11.7%  12.3%
Balance sheet #=fiffi#% (H77c, RMB mn) 2024 2025 2026E 2027E 2028E 2024 2025  2026E  2027E  2028E
Total loans GIFREER 1,476,063 1,733,314 1,993,311 2,292,308 2,636,154 17.8% 17.4% 15.0% 15.0% 15.0%
Total deposits Tl EE 1,836,345 2,024,883 2328615 2,677,908 3,079,594 17.2%  10.3%  150%  150%  15.0%
NPLs B ESERGRER 11,267 13,147 15,010 17,153 19,864| 18.6%  16.7%  14.2%  14.3%  15.8%
Loan provisions BFtiRAcIER 43,870 49,060 57,818 68,532 82,060 0.2% 11.8% 17.9% 18.5% 19.7%
Total assets EF=2 %0 3,125,232 3628671 4,152,851 4,761,847 5467,896| 153%  16.1%  14.4%  14.7%  14.8%
Total liabilitis fafE&ER 2,890,972 3,380,042 3,871,784 4,440,410 5,098,101 152%  16.9%  14.5%  14.7%  14.8%
Equity attributable to parent company &4 SfTE &N 233,151 247,324 279631 319,858 368,058 15.9% 6.1%  13.1%  14.4%  151%
Other equity instruments {4EAg R E{th 24,810 24,825 24,825 24,825 24,825 0.0% 0.1% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) EI94E B~ 2,585,537 3,056,484 3,495,308 4,039,614 4634051 185%  18.2%  14.4%  156%  14.7%
Per share data (Yuan) fgER%0E (5T)
Shares ZiERRRE (BHER) 6,604 6,604 6,604 6,604 6,604 0.0% 0.0% 0.0% 0.0% 0.0%
EPS 3.95 4.29 4.76 5.31 597 5.4% 85% 11.0% 11.7%  12.3%
BVPS 31.55 33.69 38.58 44867 51.97| 18.1% 6.8%  145%  158%  16.3%
DPS 0.90 1.20 1.33 1.49 167| 500% 333%  11.0%  11.7%  12.3%
PPOP/sh 6.39 7.21 8.16 9.27 1061 14.2%  12.8%  13.2%  13.6%  14.4%
Main indicatorsEEEEIR (%) 2024 2025 2026E 2027E 2028E 2024 2025  2026E  2027E  2028E
ROA 0.93% 0.87% 0.84% 0.82% 0.80%| -0.08% -0.06% -0.04% -0.02% -0.02%
ROE 13.57%  13.14%  13.16%  12.76%  12.35%| -1.48% -0.43%  0.02% -0.40% -0.41%
NIM ;g8 1.86% 1.74% 1.69% 1.66% 165%| -0.02% -0.12% -0.05% -0.04% -0.01%
Cost-to-income ratio REAIZAEL 3563%  32.89%  31.08%  29.19%  27.22%| -3.38% -2.74% -1.82% -1.88% -1.97%
Effective tax rate BIFT{SHEE 12.99% 8.18%  13.00%  13.00%  13.00%| 4.79% -4.81%  4.82%  0.00%  0.00%
LDR 77t 80.38%  8560%  8560%  85.60%  85.60%| 040% 522%  0.00% 0.00%  0.00%
NPL ratio FE%E 0.76% 0.76% 0.75% 0.75% 0.75%| 0.01%  0.00% -0.01% 000% 001%
Provision coverage ratio $RE&ESE 389.37% 373.16% 385.19% 399.53%  413.12%| -71.70% -16.20% 12.02% 14.34% 13.59%
Provision ratio 355tk 2.97% 2.83% 2.90% 2.99% 3.11%| -0.52% -0.14%  0.07%  0.09%  0.12%
Credit cost {SEEEF 0.85% 0.95% 0.87% 0.90% 0.94%| -0.09%  0.11% -0.08%  0.03%  0.04%
Non-interest income/operating income FEEMIA L 27.97% 26.13% 2517% 23.46% 21.70%| -560% -1.84% -0.96% -1.71% -1.75%
Net fee income/operating income &FF4EZRIT A LY 6.99% 8.46%  10.77%  10.71%  10.59%| -2.38% 1.47%  2.31% -0.05% -0.13%
Core tier 1 CAR & — R EEZRE 9.84% 9.34% 9.43% 9.53% 966%| 020% -050%  009% 009% 013%
Tier 1 CAR —REARFTER 11.03%  1040%  10.36%  10.33%  10.36%| 0.02% -0.63% -0.04% -0.03%  0.03%
CAR BFFEE 15.32%  14.30%  13.93%  13.60%  1337%| 0.31% -1.02% -0.37% -0.33% -0.24%
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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




