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50%LL L. fEViRfg R, FEFRMI T, WAL & H LM
FLSE. AUM SRR, W& BN U B it . SR R AR, DY
P A RITR . ARFRE THEREELIRENL, 7FHRENE. &
264, BZEMFIEIUR + P URRE B+ Al AR B0 A R SO
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By sliess b ph, MCEMMERE

E
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JRH 2026 £, WU ER. AR RARE MBI, B ST ZSEEA N G A ST
B, AT R ERCERIEA Eit DR WAHBAML T, SIS (R EF 5%/ AR E S, 1 ALE Uk
NFEIESE G M IF IS . (ERE IEE B AUM Zal b, W s EE S il giit, 0 s icta #im
f . 2025 FHAATIER W1 5t BLIE A RS B et , LAl RS R BSOS, AR m RS ). SRS SR T
AFHERIERE ARG T, HAbAE R HE R BEA R - [ R 2026 4F & W Re i it b Kt %, A
Pt Dag . BUT BT, AT BRI p R, R XU BRBEAT LAY R, T IRIRIR T
B BAANSKIE LT, Bt aF R R IR /N B IR K

2. BREFRLBRBLERE. BRREBNBMERT/TRAR, BEWMARFH 7. ARRAREE
Me, FEREE. A7 1Q261% 5 %K 1.83%, [~ & sbps, ZEFEIAEL T % 3bps, #2025 4E RF4% 4bps, B2
] L i ik — DU . 2 AP BRI T S E B M ), &0 USSR RSk BAE , 84T B R BT R
17, AR RBEIRLL TR 11bps & 1.39%. {H [FIRA7 20450 DR 36, B InAE sk SRR SRR 1750
B, AEFRAA 3 b, il B A R ZE A FRLL T BE 6bps 2 1.07%, FLRE %=

Brewh, WEHELISNAELAREBEK, FEERRREHEBERT, NAFRIML. 1Q26 FHAT L5 [F LLHg K
76%, FEERLLIEK 3.2% . HADEak. MR i g K 4.8%. 12.5%, DTRRFE BTG E. (5 TN
FE, WA BEFRSNFEIE K 13.6%. 0.7%, ZEE G S5 T, ARGR. AR SR
a3 AR DRI 1) 115. 7% -21.0%. 5.3%. TEMATAPFSE T, BRI K FRITUAR W, o568 1) 2 08
SN, FBEEETRIIRMTE, AT EETERICONAR, XA KR IEAML MR . BEERm, Mok
PERRSRINPRERGE, (SH ROTHOMEAR ZRBE . BT 2T, 1847 1Q26 # 8 Sk BAFEY] TR 1.3%, Tilih 3= 2L
PEMT AR W RAE SR, BRI TR AL . 1026 V8 P08 RELEYIE K 2.9%, Tk EZZLAIH#H . 1
PO B A5 R 2 JE RO T BURFRSL IR — E FEE B4is) TV TR 3K, B RY R SR br st . A4
AT AR B o AR R OEK, 1Q26 15 ] RETIKIBAFH] R 1% 4.1%, MUAT&WFF S aA T, FERIEKEEI A
DL, TRHRAT 4R SO FE = R DRk K s I B, RS J7 TR, 1Q26 BEKIA 25 3R 2R IR L R % 8bps &
3.13%, ARMETERES=H T, MIFHRTE . AT R B P~ as 265 ) 22 L2 5 -Sbps . +1bp. -11bps &
2.68%. 1.61%. 1.95%. HATHATEHE T AR X AGTHAMLHRBOES C LAY, HithEs LPRIEEE
WEMEAEE sy, R e R W RIS, 5 2R R AT B o A A7 A R SO A R

FEEY I KRS, FHFR G AR 50% L B, RGRRARFRERI. T RBEERILY, £
Fafii K. 1Q26 MAF FBE A EL I K 6.9%, FEEEI LMK 1.3%. 450 B&, M FERELLEK 4.4%, FFF
IR K 0.5%, THEMFA ALK 10.0%, FEARIEK 2.1%., #FTILEHTERERIE T, HEAEXTR
FEXQUI BN, TTERALSIG & . TER AT RGBS LT, 84T A I e S B S ae ), RER
BER AR S LEa BTt ditatiAb. BickE, THE AR L K 6.6%, FREFALLIE K 1.3%, Akt
N 23%, FEIEHIHKFEL @Y 13.5%, FEERIHK 2.9%, G 23.1%. # % 1Q26, i&HALFHK N &It
50.4%, 5 LEOREF 50% LA K, FEsR @R TRV o A% J7 1T, A7k EE ORI R A0 R )RR R, 1Q26 7
ITAF RN AZE IR L R % 6bps 22 0.99%. & 2026 4, Tilil [t e AR s WIA7 iz b B B ety ,  FERRRI %
TR GFRESRE R, HHAT B ZE BRSSP .

3. BERERARE, PREBRKENUGFEE, FRAEBEHEZEL K. H1T 1026 & R EFLEF LR
T 0.94%, R&EFELEFN 387.8%, ZEIRL/NIE TR dpet, KUK ANRE /1 IARX 7e 4. MASKR AR R &
1Q26 A~ RAE R L AL R B£ 15bps & 1.03% . XA FE . GH AR AR 25 8 12, 57, 120 1276, A
RARE A bRt . pIRETERRPS LE, 1Q26 AT BHMT D4R 2. @A YA AL LT 4bps & 1.42%.
1.27%, WEEARH TGk, B4 KFAR, KA, BARE, 1Q26 XFATE IR, @ R 7 7l
ZEE LA F)-1bp . +8bps % 0.68% . 0.85%, FAEDE T 2. @ 3 4 7 2F LA LL 427 14bps. 5bp %2 2.20% .
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1.76%. 22 35F NAT A, J& R FCRE AN 55, V8 2% « A5 TR BB LR A1k . AARAEERE . 1Q26
A E 1720 AR, BEFE RPN K 13%, A RICE HEZE BRI

MABHPEARERKRB . PREBEWME, M= XKL NE. 82 1026, 4755 ML 3479 12
TG, HLGAEYIFBE 1.7%; RAMSASRLE F RS (= b 55 R AE 1T 1678 1470, IR LLAFEY) FF% 5.9%. 55 Hb 7=k
VUK 2837 127G, BUFEA/NE B 6 4270, o A m TR AR S 1) 4.00%, B R FE 0.1pet, o 85%
PA b 55 = R SER AR B ARTE— « ZRIRTIIR X, XIRAEMIIR R R AT XA S M= ROV RET 125.84 14
TG, IHAER] N EF 4.2%, ASE K 4.44%, IKRLCAEWIT B4 200ps, XA B AR REE AR, A RRIE, 77 )
R F5 2 tH i -

FERNKALRE, R BAF. BERARE=RERLHESH R, FTiH—PWE. 1Q26 HTTHEITK
NRFFLIALL LT 6bps 2 1.14%, THEXIE R, HEKRE, DTS R 2RI T 7Thps &
1.15%, KRIEFRZFEEHLL BT 10bps % 0.70%, i %2 FEFAEL R % Sbps 28 1.38%, /MulbT ks & i A frik
. (B, EHAR. HREARE 5 EIRL EF; 7Tops. 16bps. 15bps & 0.58%. 1.90%. 1.17%, J<iEF%
7y RIZEFEIALE BT 130ps. 39%ps. 1bp & 1.70%. 5.20%. 0.62%, i1 #1245 HIZERE R LE_E 7 10bps. 10bps.
13bps % 0.97%. 3.41%. 1.45%, %48, EH . WR T R E e — 2%k, B s R KF T
WM ARA R, T PO XS AT IR B, ok R R4 A

4, RMEBEBEVFEEMH HEES, BETERBH-PNE. FEXHRFREBRIEK, FE&
AUMXALEi =3, M EEBRHRE . 17 1026 K E I 1271470, [FHIEK 18.9% . FE 2 E
EIN B IER AT SRR IR T IR R =, AU & EBMmBdt—2 e REDL S, R 24171,
JE R TR AT, AR RS AU . ARENMEHE . AU ORI L 25 25 S s a1, 7] bL 3938043 Sl
55.1%- 7.1%. 42.7%. 16.7% . {EAEDS @RIl F, 81T 1Q26 W& & L 5% [F bt KR K 25.4% .. &
BEJTTH, MATHIXT A5 N7 BRIV E SRR E &AM T, HTE MK Lcte, NARE&A THE
KE A B, #% 1Q26, HTEHEE M H 22714/, FHEK 7.1%, &34 KL%/ 621.6 Jif7,
ALK 13.5%. AUM A% 17.9 51275, [RI ELt K 14.7%. B35 AV 55 (4058 0 3418 K 30] B0 =2 4047 40
LRI R4 3R

5. BEBEWUSBERTI: #8175 1Q26 B R R LN EUE K, 7 AT 1% 008 I o RF 42 42
Tty BEARTH AL M UF i . DERRSE I 5% i A Ae A, 28 TR 9915 DT, X AF ML 5t s A4S #7248
Ak, ¥ 5 2 A BRI — 2B U s, WS IAERR G EL R4 50% A b, TRk 4 M TRk . 4 AUM XUAL % 1,
e SRR R . B E AR T, AN RAEBUE )R s, S HCRNEE I R, AR ECT HARR AT U
B RERE . SFAFHP A REGRRE. AR RN, = Rk g . B8 el RS, B Al
RWEIED A, TG, RE 2026 4, B2 REAEHE—PWE, BN R fsGE - HARIEE To & 24
RGO, BWCEERSEMET. B PERE A JISET, A0 FNEG 4 R K

BB b, AR R LI s 3. SR M A, RIS R EE AR AR G A AT R A B AL SR
e I S5 R R B S A R — 5T, AT 35% R AL FAT WA A, HUB O DR N &
P, #e k. o, TG —HR AT BEm, WKW, THMHER, RERRmAIL S, a
FEvEsk. H—J7m, HATREARTRER T N, AR LR, —BEFHAHHHED R, FH KR
AR b U 28 5 S IR AT R e — 20 s AR AT AR T e B AME . TliT 2026-2028 A& UHEE 4 3.5%
44%- 5.3%, FHEMGHE N 1.8% . 3.4% 5.8% . GHTHEAT M XS S 0.87 i 25 4F PB, 2026 it R EZE N 5.2%
FeA, HeE S AR A E AR ), B EAME R . 4ERE SRR RAVRAT IR

6. RIRR: (L FFEIRHEAKIUY, S EEGRE 58, TEKFEZE FE ol m] gefF7E L)
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JRUSE, T 51 A ERAT AN B2 e UG A 5377 B KR R . (20 ™. i D7 BBt 1 65 £ 55 48 B R A0 XU 4 v
Fefe, RHATHR TR B, KR B SSIRATINEAIRE 1. (3D WEM B EA LY, ~rRZE
Mo X 22 B B g A AN TR 2, IS 2 R B SRR A BOR AR . (4) FAEF R A KB, B
11137 H KU B M 2 =) 0 8 4 L 55

FlR1: BERITEATUER

2024A 2025A 2026E 2027E 2028E
BN (A 337,488 337,532 349,433 364,656 383,957
Bl NG 2R -0.5% 0.0% 3.5% 4.4% 5.3%
ARRSFE (AT 148,391 150,181 152,933 158,078 167,236
VA RE R 3G K 2 1.2% 1.2% 1.8% 3.4% 5.8%
EPS (J©) 5.66 5.70 5.81 6.02 6.38
BVPS (75) 41.46 43.43 4533 47.40 49.68
PE 7.0 6.9 6.8 6.6 6.2
PB 0.96 0.91 0.87 0.84 0.80
BRI Wind, A AJER, HEER
Ek2: BERITEMAHOER
27T 1Q25 2Q25 3Q25 4Q25 1Q26
AREEHRR: K. BERER
- 3,709 3,610 3,564 3,540 3479
¥, AR
QoQ -0.9% 2.7% -1.3% -0.7% -1.7%
X4 e Rk 2,873 2,803 2,806 2,831 2,837
QoQ 0.3% -2.4% 0.1% 0.9% 0.2%
X2 B ST B2 4.79% 4.56% 4.24% 4.64% 4.44%
QoQ 0.05% -0.23% -0.32% 0.40% -0.20%
BE AR, R R 836 807 757 709 642
QoQ -4.8% -3.5% -6.1% -6.4% -9.4%
AABGEHRE: B, R
2,064 1,943 1,794 1,783 1,678
& RE. &k
QoQ -7.4% -5.9% -7.6% -0.6% -5.9%

BN AR, TIEER
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BERIT

A TR R VPR
k3 BERITBTOEREH~RERR
8508 AREMRE (BHT) ARE (%)
1Q25 2Q25 3Q25 4Q25 1Q26 QoQ Yoy 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ YoY
NENER 26,419 24,346 23,402 24,523 24,364 -0.6%  -7.8% 0.95 0.87 0.82 0.84 0.78 -0.06 -0.17
Bt 13,762 12,782 11,898 13,136 12,584 -4.2%  -8.6% 479 4.56 4.24 4.64 4.44 -0.20 -0.35
SR 10 9 0 0 0 na na 0.00 0.00 0.00 0.00 0.00 0.00 0.00
SEHN 36,125 37,568 38,001 39,457 41,329 47%  14.4% 1.01 1.04 1.05 1.08 1.14 0.06 0.13
1% 6,929 8,050 9,555 10,663 10,129 5.0%  46.2% 0.83 0.96 1.11 1.22 1.15 -0.07 0.32
bivei) 7,396 6,522 6,398 7,160 8,020 12.0%  8.4% 0.52 0.46 0.45 0.51 0.58 0.07 0.06
[5::RS 16,038 16,153 16,184 16,370 17,148 4.8% 6.9% 1.75 1.75 1.74 1.74 1.90 0.16 0.15
Y 4,769 5,865 4,912 4,349 5,126 17.9%  7.5% 1.14 1.41 1.17 1.02 1.17 0.15 0.03
Hith 993 978 952 915 906 -1.0%  -8.8%  17.15 19.04 19.90 20.92 22.89 1.97 5.74
B 62,554 61,923 61,403 63,980 65,693 2.7% 5.0% 0.92 0.92 0.91 0.93 0.93 0.00 0.01
850 XELTRE (BAT) KiEE (%)
1Q25 2Q25 3Q25 4Q25 1Q26 QoQ Yoy 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ YoY
PNELEER 22,598 23,923 23,414 20,090 21,459 6.8% -5.0% 0.82 0.85 0.82 0.69 0.68 -0.01 -0.14
RN 0 20 0 2 1 na na 0.00 0.01 0.00 0.00 0.00 0.00 0.00
BELR 67,263 69,867 71,721 75,145 79,379 5.6%  18.0% 1.87 1.93 1.98 2.06 2.20 0.14 0.33
N 4,371 4,784 5,039 5,268 6,189 17.5%  41.6% 0.53 0.57 0.59 0.60 0.70 0.10 0.17
el 18,889 20,157 21,150 22,096 23,649 7.0% 25.2% 1.33 1.42 1.49 1.57 1.70 0.13 0.37
BERE 41,435 42,479 42,985 45,139 46,788 3.7%  12.9% 452 4.60 4.63 4.81 5.20 0.39 0.68
Y 2,537 2,419 2,522 2,618 2,711 3.6% 6.9% 0.60 0.58 0.60 0.61 0.62 0.01 0.02
Hith 31 28 25 24 42 75.0%  35.5% 0.54 0.55 0.52 0.55 1.06 0.51 0.52
B 89,861 93,810 95,135 95,237 100,839 59%  12.2% 1.33 1.39 1.41 1.38 1.42 0.04 0.09
Bi50& BHAERRE (BHTT) BHAZE (%)
1Q25 2Q25 3Q25 4Q25 1Q26 QoQ Yoy 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ YoY
PELEER 30,811 28,386 26,839 22,584 26,686 18.2%  -13.4% 111 1.01 0.94 0.77 0.85 0.08 -0.26
RN 0 0 0 0 0 na na 0.00 0.00 0.00 0.00 0.00 0.00 0.00
BELHR 61,678 61,887 61,687 62,408 63,602 1.9% 3.1% 1.72 1.71 1.70 1.71 1.76 0.05 0.04
1N 8,484 9,956 11,572 12,449 12,139 25%  43.1% 1.02 1.18 1.35 1.43 1.38 -0.05 0.36
=18 12,131 11,841 11,826 12,323 13,449 9.1%  10.9% 0.86 0.83 0.83 0.87 0.97 0.10 0.11
EA= 33,916 32,011 31,152 31,075 30,725 -1.1%  -9.4% 3.70 3.46 3.36 3.31 3.41 0.10 -0.29
Y 6,144 7,093 6,183 5,643 6,379 13.0%  3.8% 1.46 1.70 1.47 1.32 1.45 0.13 -0.01
Hifth 1,003 986 954 918 910 0.9%  -9.3%  17.32 19.19 19.95 20.99 22.99 2.00 5.67
BEER 92,489 90,273 88,526 84,992 90,288 6.2% -2.4% 1.37 1.34 1.31 1.23 1.27 0.04 -0.10
&7 RtFEEEBAEEA. TERR. (PRGN, HEEA R TR IFIFHIRMG A L
BRI AR, e E R
Fk4: BERITEEEF,S AUMER
1Q25 2Q25 3Q25 4Q25 1Q26
FEEZF (BFP) 21,200 21,600 22,000 22,400 22,700
YoY 6.5% 6.9% 6.8% 6.7% 7.1%
Hi=PE (BF) 20,653 21,037 21,422 21,807 22,078
YoY 6.4% 6.8% 6.6% 6.5% 6.9%
EEERUEEFE (BF) 547.5 563.2 578.1 593.2 621.6
YoY 12.4% 12.7% 14.1% 13.3% 13.5%
ITEFPE(BF) 17.66 18.27 19.14 19.93 20.75
YoY 15.3% 15.3% 20.0% 17.9% 17.5%
FEAUM ({27T) 155,683 160,294 165,975 170,825 178,552
YoY 12.3% 12.9% 15.7% 14.4% 14.7%

HHAIR: 2 ald R, FlEER
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BERITAVEEREAER

{55 1Q25 1H25 9M25 2025 1Q26
BrrEE 26 55 80 119 26
YoY -16.6% -6.9% -1.9% 10.9% 1.5%
===
WEEE 68 128 207 267 85
YoY 10.5% 11.9% 18.8% 21.4% 25.4%
N
FIBIBRAUIN 24 46 70 93 25
YoY 39.5% 26.3% 18.1% 19.0% 7.1%
N
REBESIIAN 13 24 42 58 20
YoY 27.7% 14.4% 38.8% 40.4% 55.1%
S SN
RIEBEIEHRIMAN 8 16 25 35 11
YoY 32.5% 46.9% 46.8% 65.6% 42.7%
N
RIBRES N 18 32 53 58 21
YoY -27.7% -18.8% -7.1% -9.4% 16.7%
faran
TE 13 26 39 54 15
== P
KSR SIT 107 209 326 440 127
YoY 2% 5% 11% 17% 19%
=
LEWIEE 13% 12% 13% 13% 15%
/B FLEEWNLEE 54% 55% 58% 58% 61%
TR FLEEWNEEE 49% 50% 52% 52% 55%
., , — -~ -
A 2 AR, THF RS
2 . 4= 1L
ER6: FBERIT 1Q26 WK
Income statement Fi3& ( &@%H7% . RMB mn ) 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ YoY 2024 2025 YoY
Net interest income J&FI SN 52,996 53,089 53,957 55,551 55,642 0.2% 5.0% 211,277 215,593 2.0%
Non-interest income JEFEUIIA 30,755 33,129 27,494 30,561 31,298 2.4% 1.8% 126,211 121,939 -3.4%
Net fee income EFLLZHIN 19,696 17,906 18,600 19,056 20,656 8.4% 4.9% 72,094 75,258 4.4%
Operating income ZALIZA 83,751 86,218 81,451 86,112 86,940 1.0% 3.8% 337,488 337,532 0.0%|
Operating expenses EMIS7H (26,652) (29,731) (26,450) (35,672) (27,629)| -22.5% 3.7% (117,650) (118,505) 0.7%
Taxes and surcharges EMVFTE RN (805) (686) (755) (851) (773) -9.2% -4.0% (2,950) (3,097) 5.0%
PPOP R ERIEILFIE 57,099 56,487 55,001 50,440 59,311 17.6% 3.9%| 219,838 219,027 -0.4%|
Impairment losses on assets AFZIF{EIRSE (12,837) (11,797) (8,726) (6,415) (14,846)| 131.4% 15.7% (40,819) (39,775) -2.6%
Loan impairment charges S¥ERFIERIR{EIRSE (13,630) (9,711) (11,764) (7,477) (14,858) 98.7% 9.0% (43,608) (42,582) -2.4%
Operating profit ZLFE 44,262 44,690 46,275 44,025 44,465 1.0% 0.5% 179,019 179,252 0.1%
Other operating income/(expense), net BN S50 (20) (26) (92) (121) 12| -109.9% -160.0% (367) (259) -29.4%
Profit before taxation FiEEER 44,242 44,664 46,183 43,904 44,477 1.3% 0.5% 178,652 178,993 0.2%
Income tax F{SHiEEF (6,729) (6,772) (7,051) (7,315) (6,629) -9.4% -1.5% (29,093) (27,867) -4.2%
Net profit j§FliE 37,513 37,892 39,132 36,589 37,848 3.4% 0.9%) 149,559 151,126 1.0%)
Minority interest /#ARZRI S (227) (248) (290) (180) (196) 8.9%  -13.7% (1,168) (945) -19.1%
NPAT J3mRRE/&FUiE 37,286 37,644 38,842 36,409 37,652 3.4% 1.0%| 148,391 150,181 1.2%|
AT1 shareholders {fi5cARARE. 0 1,975 o] 4,332 0 na na 5,581 6,307 13.0%
NPAT-ordinary shareholders EZiBARBRZRSFiE 37,286 35,669 38,842 32,077 37,652 17.4% 1.0%) 142,810 143,874 0.7%|
Balance sheet &F=fafE® (EH7T ., RMB mn) 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ Yoy 2024 2025 YoY
Total loans BYFRISER 7,125,479 7,116,616 7,136,285 7,258,058 7,464,373 2.8% 4.8%| 6,888,315 7,258,058 4%
Total deposits TFR/EER 9,319,462 9,422,379 9,518,697 9,836,130 9,959,197 1.3% 6.9%| 9,096,587 9,836,130 8.1%
NPLs RRERREN 66,743 66,370 67,425 68,206 69,858 2.4% 4.7% 65,610 68,206 4.0%
Loan provisions B¥RIRACES 273,666 272,733 273,698 267,222 270,881 1.4% -1.0% 270,301 267,222 -1.1%
Total assets =& 12,529,792 12,657,151 12,644,075 13,070,523 13,484,882 3.2% 7.6%| 12,152,036 13,070,523 6%
Total liabilitis FaffisER 11,275,928 11,360,291 11,368,939 11,789,624 12,194,297 3.4% 8.1%)| 10,918561 11,789,624 8.0%
Equity attributable to parent company BABIFIEENES 1,246,207 1,289,233 1,267,285 1,272,875 1,282,355 0.7% 2.9%| 1,226,014 1,272,875 3.8%
Other equity instruments {f5EA K Efth 180,446 227,446 177,457 177,457 149,989 -15.5% -16.9% 180,446 177,457 -1.7%
Interest earning assets (avg. balance) SE94E B &= 11,264,198 11,451,988 11,672,682 11,835,865 12,302,083 3.9% 9.2%| 10,686,141 11,558,068 8.2%
Per share data (Yuan) SR80 (7T )
Shares EiERIRA (BHR) 25,220 25,220 25,220 25,220 25,220 0.0% 0.0% 25,220 25,220 0.0%
EPS 1.48 1.41 1.54 1.27 1.49 17.4% 1.0% 5.66 5.70 0.7%
BVPS 42.26 42.10 43.21 43.43 44.90 3.4% 6.2% 41.46 43.43 4.8%
DPS 0.00 1.01 0.00 2.02 0.00 na na 2.00 2.02 0.8%
PPOP/sh 2.26 2.24 2.18 2.00 2.35 17.6% 3.9% 8.72 8.68 -0.4%
Main indicators EEHEHR (%) 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ Yoy 2024 2025 Yoy
ROA 1.22% 1.20% 1.24% 1.14% 1.14% 0.0pct  -0.1pct 1.28% 1.19% -0.1pct
ROE 14.13% 13.41% 14.44% 11.74% 13.48% 1.7pct  -0.6pct 14.49% 13.44% -1.0pct
NIM @82 1.91% 1.86% 1.83% 1.86% 1.83% -3bps -8bps 1.98% 1.87% -11bps
Cost-to-income ratio REASUIALL 30.86% 33.69% 31.55% 40.44% 30.89%|  -9.5pct 0.0pct 33.98% 34.19% 0.2pct
Effective tax rate BXF{SHIE 15.21% 15.16% 15.27% 16.66% 14.90%| -l.8pct  -0.3pct 16.28% 15.57% -0.7pct
LDR 577t 76.46% 75.53% 74.97% 73.79% 74.95% 1.2pct -1.5pct 75.72% 73.79% -1.9pct
NPL ratio FERZE 0.94% 0.93% 0.94% 0.94% 0.94% Obps Obps 0.95% 0.94% -1bps
Provision coverage ratio & ERE 410.03% 410.93% 405.93% 391.79% 387.76% -4.0pct  -22.3pct 411.98% 391.79% -20.2pct
Provision ratio 3&£3Lt 3.84% 3.83% 3.84% 3.68% 3.63% -5bps -21bps 3.92% 3.68% -24bps
Credit cost {SFREA 0.19% 0.14% 0.17% 0.10% 0.20% 10bps 1bps 0.65% 0.60% -5bps
Non-interest income/operating income JEEUIA d5EL 36.72% 38.42% 33.76% 35.49% 36.00% 0.5pct  -0.7pct 37.40% 36.13% -1.3pct
Net fee income/operating income J&FELEZRUIN SEL 23.52% 20.77% 22.84% 22.13% 23.76% 1.6pct 0.2pct 21.36% 22.30% 0.9pct
Core tier 1 CAR #O—REBARFEE 14.86% 14.00% 13.93% 14.16% 14.13% 0.0pct  -0.7pct 14.86% 14.16% -0.7pct
Tier 1 CAR —BAFTER 17.43% 17.07% 16.25% 16.51% 16.05%| -0.5pct  -Ll.4pct 17.48% 16.51% -1.0pct
CAR BAFEE 19.06% 18.56% 17.59% 18.24% 17.76%|  -0.5pct  -1.3pct 19.05% 18.24% -0.8pct
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Income statement FliiZ%& (B®HHTT, RMB mn) 2024 2025 2026E 2027E 2028E 2024 2025 2026E 2027E 2028E
Net interest income JEFISUIA 211,277 215593 223,836 232,779 245,486 -1.6% 2.0% 3.8% 4.0% 5.5%
Non-interest income JEFISUIA 126,211 121,939 125597 131,877 138,471 14%  -3.4% 3.0% 5.0% 5.0%

Net fee income $FEEZRIAN 72,094 75,258 78,268 80,616 83,035 | -14.3% 4.4% 4.0% 3.0% 3.0%
Operating income EILIZA 337,488 337,532 349,433 364,656 383,957 -0.5% 0.0% 3.5% 4.4% 5.3%
Operating expenses ZilziH (117,650) (118,505) (119,098) (120,289) (121,491)| -2.8% 0.7% 0.5% 1.0% 1.0%

Taxes and surcharges Elfit (2,950) (3,097) (2,970) (3,100) (3,264)| -0.4% 5.0% -4.1% 4.4% 5.3%
PPOP (R ERIENLFIiE 219,838 219,027 230,335 244,368 262,465 0.8%  -0.4% 5.2% 6.1% 7.4%
Impairment losses on assets ZAFER{ERRS (40,819)  (39,775)  (50,034)  (57,977)  (65,288)| -1.6%  -2.6%  258%  15.9%  12.6%

Loan impairment charges tSFRIBHEHRA (43,608)  (42,582)  (55,648)  (66,398)  (77,920)| -6.5% = -2.4%  30.7%  19.3%  17.4%
Operating profit ELFE 179,019 179,252 180,302 186,391 197,177 1.3% 0.1% 0.6% 3.4% 5.8%
Other operating income/(expense), net E)IMNISZI#ER (367) (259) (272) (286) (300)| 715.6%  -29.4% 5.0% 5.0% 5.0%
Profit before taxation FUiH2&R 178,652 178,993 180,030 186,105 196,878 1.2% 0.2% 0.6% 3.4% 5.8%
Income tax Ffff§ (29,093)  (27,867)  (26,104)  (26,985)  (28,547) 17%  -42%  -6.3% 3.4% 5.8%
Net profit FliE 149,559 151,126 153,926 159,120 168,330 1.0% 1.0% 1.9% 3.4% 5.8%
Minority interest /MEIRRIRINGS (1,168) (945) (992) (1,042) (1,094)| -16.8%  -19.1% 5.0% 5.0% 5.0%
NPAT JAERRFSFiE 148,391 150,181 152,933 158,078 167,236 1.2% 1.2% 1.8% 3.4% 5.8%

AT1 shareholders {L5EAZARE. 5,581 6,307 6,307 6,307 6,307 22.4%  13.0% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders EiBEAZBRARAFIIE 142,810 143,874 146,626 151,771 160,929 0.5% 0.7% 1.9% 3.5% 6.0%
Balance sheet F=faf&Z (HH7c ., RMB mn) 2024 2025 2026E 2027E 2028E 2024 2025  2026E  2027E  2028E
Total loans EYEU=ER 6,888,315 7,258,058 7,620,961 8,002,009 8,402,109 5.8% 5.4% 5.0% 5.0% 5.0%
Total deposits TFEREER 9,096,587 9,836,130 10,623,020 11,366,632 12,162,296| 11.5% 8.1% 8.0% 7.0% 7.0%
NPLs FERERAER 65,610 68,206 71,926 74,269 78,370 6.5% 4.0% 5.5% 3.3% 5.5%
Loan provisions TRFRKAER 270,301 267,222 278,233 288,388 306,432 0.3% -1.1% 4.1% 3.6% 6.3%
Total assets ZF=/5ER 12,152,036 13,070,523 14,008,253 14,913,252 15,882,777| 10.2% 7.6% 7.2% 6.5% 6.5%
Total liabilitis fafEEER 10,918,561 11,789,624 12,679,036 13,531,595 14,443,099 9.8% 8.0% 7.5% 6.7% 6.7%
Equity attributable to parent company BABFEEING 1,226,014 1,272,875 1,320,792 1,372,811 1,430,389| 13.9% 3.8% 3.8% 3.9% 4.2%
Other equity instruments {E5EA8 R Efth 180,446 177,457 177,457 177,457  177,457| 19.9%  -1.7% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) g4 E%= | 10,686,141 11,558,068 12,393,470 13,241,871 14,121,978 7.0% 8.2% 7.2% 6.8% 6.6%
Per share data (Yuan) fEB8#R (5T )
Shares Z5@BRI8A (EHRR) 25,220 25,220 25,220 25,220 25,220 0.0% 0.0% 0.0% 0.0% 0.0%
EPS 5.66 5.70 5.81 6.02 6.38 0.5% 0.7% 1.9% 3.5% 6.0%
BVPS 41.46 43.43 45.33 47.40 49.68| 12.9% 4.8% 4.4% 4.5% 4.8%
DPS 2.00 2.02 2.05 213 2.25 1.4% 0.8% 1.9% 3.5% 6.0%
PPOP/sh 8.72 8.68 9.13 9.69 10.41 0.8%  -0.4% 5.2% 6.1% 7.4%
Main indicators B8R (%) 2024 2025 2026E 2027E 2028E 2024 2025  2026E  2027E  2028E
ROA 1.29% 1.20% 1.14% 1.10% 1.09%| -0.11% -0.09% -0.06% -0.04%  -0.01%
ROE 14.49%  13.44%  13.10%  12.98%  13.15%| -1.74% -1.05% -0.34% -0.12%  0.17%
NIM Bz 1.98% 1.87% 1.81% 1.76% 1.74%| -0.17% -0.11% -0.06%  -0.05%  -0.02%
Cost-to-income ratio FEZAUIALL 33.99%  34.19%  33.23%  32.14%  30.79%| -0.82%  0.21% -0.96% -1.10% -1.34%
Effective tax rate HXFTSFHER 16.28% 15.57% 14.50% 14.50% 14.50%| 0.08% -0.72%  -1.07%  0.00%  0.00%
LDR £577tL 75.72%  73.79%  71.74%  70.40%  69.08%| -4.09% -1.93% -2.05% -1.34% -1.32%
NPL ratio FERZ= 0.95% 0.94% 0.94% 0.93% 0.93%| 0.01% -0.01%  0.00% -0.02%  0.00%
Provision coverage ratio IR ESE 411.98%  391.79%  386.83%  388.30%  391.01%| -25.72% -20.19%  -4.95% = 1.47% = 2.71%
Provision ratio 363t 3.92% 3.68% 3.65% 3.60% 3.65%| -0.22% -0.24% -0.03% -0.05%  0.04%
Credit cost {SERA 0.65% 0.60% 0.75% 0.85% 0.95%| -0.09% -0.05%  0.15%  0.10%  0.10%
Non-interest income/operating income JEEWIN HEE 37.40% 36.13% 35.94% 36.16% 36.06%| 0.70% -1.27% -0.18%  0.22%  -0.10%
Net fee income/operating income &F4REUII (L 21.36%  22.30%  22.40% = 22.11% = 21.63%| -3.44%  0.93%  0.10% -0.29%  -0.48%
Core tier 1 CAR #O— R AARER 14.86%  14.16%  14.01%  13.98%  13.99%| 1.13% -0.70% -0.15% -0.03%  0.01%
Tier 1 CAR — B AREER 17.48%  16.51%  16.17%  16.04%  15.96%| 1.47% -0.97% -0.35% -0.12%  -0.08%
CAR BAREE 10.05%  18.24%  17.26%  17.14%  17.06%| 1.17% -0.81% -0.98% -0.12%  -0.08%
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