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ER1: HMRITEFITMER

2024 2025 2026E 2027E 2028E
=2 O NIQEYP) 38,381 38,799 40,896 43,707 46,904
B KR 9.6% 1.1% 5.4% 6.9% 7.3%
VA EESRNE CH D 16,983 19,029 20,739 22,655 24,828
VARV ) K R 18.1% 12.1% 9.0% 9.2% 9.6%
EPS (J0) 2.74 2.50 2.73 3.00 3.30
BWPS (J&) 18.03 18.37 20.06 22.06 24.35
PE 6.1 6.7 6.1 5.6 5.1
PB 0.93 0.91 0.84 0.76 0.69

FHRIR: Wind, AAIFER, FHEER
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ER2: HUMERIT ov26 Al SRR

Income statement ¥i3% (ERH7, RMB mn)

Net interest income JEFIEMIA 6,502 6,588 7,004 7,498 7,846 7,752 7,440 -4.0% 6.2%| 20,093 23,039 14.7%
Non-interest income JERIEIKIA 3,476 3,528 1,783 2,420 2,559 2,890 1,881 -31.4% 11.1% 8,787 7,430 -15.4%
Net fee income SN 1,408 928 961 909 1,251 1,471 729 | -505% @ -24.2% 3,298 3,451 46%
Operating income EAkIIA 9,978 10,116 8,787 9,919 10,406 10,642 9,421 -11.5% 7.2% 28,880 30,469 5.5%
Operating expenses Er 37 (2,461) (2,582) (3,074) (3,959) (2,402) (2,628) (3,130)|  19.1% 1.8%. (8,117) (8,160) 0.5%
Taxes and surcharges Epllfig RN (96) (106) (87) (129) (93) (108) (99) -8.4% 131% (289) (300) 3.7%
PPOP & ATELFIE 7,516 7,534 5713 5,960 8,003 8,014 6,292 21.5% 10.1% 20,763 22,309 7.4%
Impairment losses on assets ¥FEi{ER% (678) (1,004) (1,138) (2,694) (330) (524) (784))  497%  -31.1% (2,820) (1,637)|  -41.9%
Loan impairment charges RYETFNHENRER% (678) (2,632) (1,138) (2,823) (330) (2,208) (784)| -64.5%  -31.1% (4,448) (3,322)] -25.3%
Operating profit ElFE 6,838 6,530 4,575 3,266 7673 7,490 5508 | -26.5%  204%| 17,043 20,671 15.2%
Other operating income/(expense), net E K3z %80 11 @) (23) (0) 8 17) @ -77.9% na (20) (12))  -41.0%
Profit before taxation FiEi & 6,849 6,522 4,552 3,266 7,681 7,474 5504 | -26.4%  209%| 17,923 20,659 15.3%
Income tax F5H: %R (828) (881) (330) (121) (1,052) (1,289) (882)) -31.5%  167.6% (2,038) (3,224)|  58.2%
Net profit j#F# 6,021 5,641 4,223 3,144 6,629 6,185 4,622 -25.3% 9.5% 15,885 17,435 9.8%
Minority interest /DEBRIRINES 0 0 0 0 0 0 0 na na 0 0 na
NPAT J3RARZR S 6,021 5,641 4,223 3,144 6,629 6,185 4,622 -25.3% 9.5% 15,885 17,435 9.8%

AT1 shareholders {f5ERgRRE 287 0 0 641 224 0 0 na na 287 224 | -22.0%
NPAT-ordinary shareholders imARERFRHFIE 5,734 5,641 4,223 2,503 6,405 6,185 4,622 -26.3% 9.5% 15,598 17,211 10.3%
Balance sheet #/=f({#% (57T, RMB mn) 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26 QoQ YoY 9M25 9M26 YoY
Total loans BiFUEER 995,196 1,009,418 1,025,573 1,071,876 1,153,068 1,162,286 1,172,827 0.9%  14.4%| 1,025,573 1,172,827 14.4%
Total deposits FFFREER 1,348,779 1,338,282 1,348,577 1,440,579 1,519,751 1,498,897 1,527,607 1.9%  13.3%| 1,348,577 1,527,507 13.3%
NPLs FRR SRR 7,582 7,659 7,765 8,123 8,725 8,833 8,907 0.8%  14.7% 7,765 8,907 14.7%
Loan provisions HFRAMES 40,189 39,893 39,887 40,797 42,000 41,686 41,850 0.6% 52% 39,887 41,950 5.2%
Total assets HF= 5T 2222216 2,235595 2295424 2,362,806 2435673 2,468,078 2,530,395 25%  10.2%| 2,295,424 2,530,395 10.2%
Total liabilitis f&#E0 2,076,294 2,075,059 2,132,473 2199617 2,265645 2,294,265 2,356,293 27%  10.5%| 2,132,473 2,356,293 10.5%
Equity attributable to parent company B EIFFE#HNAS| 145822 160,536 162,950 163,189 170,028 173,813 174,102 0.2% 6.8% 162,950 174,102 6.8%
Other equity instruments {i5chR TR Bith 29,879 29,979 29,979 30,000 30,000 30,000 30,000 0.0% 0.1% 29,979 30,000 0.1%
Interest eamning assets (avg. balance) 194 BE 1,913,586 2,002,084 2,034,963 2,179,542 2,242,262 2,272,547 2,291,841 0.9%  12.6%| 1,980,150 2,248,836 13.6%

Per share data (Yuan) SZEIHE (5T)

Shares HiEREAR (BHRR) 6,312 7.241 7.249 7.249 7,249 7,249 7.249 0.0% 0.0% 7.249 7,249] 0.0%
EPS 0.94 0.81 0.58 0.35 0.88 0.82 0.64 -21.9% 9.5% 215 2.37 10.3%
BVPS 18.37 18.03 18.34 18.37 19.32 19.84 19.88 0.2% 8.4% 18.34 19.88 8.4%
DPS 0.00 0.38 0.00 0.27 0.00 0.46 0.00 na na 0.38 0.46 21.1%
PPOP/sh 1.19 1.04 0.79 0.82 1.10 1.1 0.87 -21.5% 10.1% 2.86 3.08] 7.4%
Main indicators EBHEIF (%) 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26 QoQ YoY 9M25 9M26 YoY
ROA 1.11% 1.01% 0.75% 0.54% 1.1% 1.01% 0.74% -0.3pct 0.0pct 0.96% 0.95% 0.0pct|
ROE 20.39% 18.31% 12.82% 7.52% 18.75% 17.43% 12.84% -4 6pct 0.0pct 17.18% 16.55% -0.6pct
NIM $2E 1.36% 1.32% 1.38% 1.38% 1.40% 1.36% 1.30% -7Tbps -8bps 1.35% 1.37% 1bps
Cost-to-income ratio BEFBIALL 23.711% 24.47% 33.99% 38.61% 22.19% 23.68% 32.17% 8.5pct -1.8pct 27.10% 25.80% -1.3pct
Effective tax rate EXFTSHE 12.09% 13.50% 7.24% 3.72% 13.70% 17.25% 16.03% -1.2pct 8.8pct 11.37% 15.60% 4.2pct
LDR &7FtL 73.78% 75.43% 76.05% 74.41% 75.87% 77.54% 76.78% -0.8pct 0.7pct 76.05% 76.78% 0.7pct,
NPL ratio RRZE 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% Obps Obps 0.76% 0.76% Obps
Provision coverage ratio $i& RS 530.07%  520.89%  51364% 502.24%  481.39%  471.96%  470.95% -1.0pct  -42.7pct] 513.64%  470.95%| -42.7pct
Provision ratio &5t 4.04% 3.95% 3.89% 3.81% 3.64% 3.59% 3.58% -1bps -31bps 3.89% 3.58% -31bps
Credit cost {§FRE 0.07% 0.26% 0.11% 0.27% 0.03% 0.19% 0.07% -12bps -4bps 0.45% 0.30% -16bps
Non-interest income/operating income EEMA SEE 34.84% 34.87% 20.29% 24.40% 24.59% 27.15% 21.03% -6.1pct 0.7pct 30.42% 24.38% -6.0pct
Net fee income/operating income ‘EFEEEUT A SEL 14.12% 9.18% 10.94% 9.16% 12.02% 13.82% 7.74% -6.1pct -3.2pct 11.42% 11.33% -0.1pct
Core tier 1 CAR L —REBXFER 9.01% 9.74% 9.64% 9.59% 9.56% 9.52% 9.56% 0.0pct -0.1pct 9.64% 9.56% -0.1pct
Tier 1 CAR —REXRFTER 11.34% 11.98% 11.82% 11.76% 11.62% 11.51% 11.55% 0.0pct -0.3pct 11.82% 11.55% -0.3pct
CAR BAXFER 14.05% 14.64% 14.43% 14.37% 14.14% 13.99% 14.04% 0.1pct -0.4pct 14.43% 14.04% -0.4pct
NPL formation ratio MIEHZEEARRERE -22bps 120bps 49bps 87bps -10bps 91bps 20bps -71bps  -29bps 51bps 35bps -16bps,

AN A AFER, PIFER
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Income statement fli@% (HH7. RMB mn) 2024 2025 2026E 2027E 2028E 2024 2025 2026E 2027E 2028E
Net interest income 2§ 2UIN 24,457 27,592 31,034 34,634 38,103 4.4% 12.8% 12.5% 11.6% 10.0%
Non-interest income JEFIRIA 13,924 11,207 9,862 9,073 8,801 20.2% -19.5% -12.0% -8.0% -3.0%
Net fee income EFLEEEILA 3,720 4,207 4,628 4,859 5,102 -8.0% 13.1% 10.0% 5.0% 5.0%
Operating income EAkIZA 38,381 38,799 40,896 43,707 46,904 9.6% 1.1% 5.4% 6.9% 7.3%
Operating expenses BV (11,676)  (12,076)  (12,438)  (12,811)  (13,198) 9.5% 3.4% 3.0% 3.0% 3.0%
Taxes and surcharges Zl#i (385) (418) (409) (437) (469)|  6.3% 8.8%  -2.2% 6.9% 7.3%
PPOP (E&EaIE LA 26,706 26,723 28,458 30,896 33,709 9.6% 0.1% 6.5% 8.6% 9.1%
Impairment losses on assets &= R{EIR%k (7,446) (5,513) (5,133) (5,417) (5,784) -7.7%  -26.0% = -6.9% 5.5% 6.8%
Loan impairment charges EYalR{ERL% (8,480) (7.271) (6,891) (7.877)  (10,335)| 554% -14.3%  -52%  14.3%  31.2%
Operating profit ZJLFE 19,259 21,209 23,325 25,479 27,924 | 18.2%  10.1%  10.0% 9.2% 9.6%
Other operating income/(expense), net El 43 $ER (33) (21) (23) (25) (27)| 531.9% -37.8% 10.0% 10.0% 10.0%
Profit before taxation FlH S8 19,226 21,189 23,302 25,455 27,897 18.1% 10.2% 10.0% 9.2% 9.6%
Income tax F{Si (2,244) (2,159) (2563)"  (2,800)7 (3069) 182%  -3.7%  18.7% 9.2% 9.6%
Net profit j$##;# 16,983 19,029 20,739 22,655 24,828 18.1% 12.1% 9.0% 9.2% 9.6%
Minority interest Z0&ARIRINEE 0 0 o” 0" 0 na na na na na
NPAT H/RRR % RFE 16,983 19,029 20,739 22,655 24,828 18.1% 12.1% 9.0% 9.2% 9.6%
AT1 shareholders {£5ciRARE 687 928 928 928 928 0.0% 35.1% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders ZiBAZIRHSFE 16,296 18,101 19,811 21,727 23,900 19.0% 11.1% 9.4% 9.7% 10.0%
Balance sheet 37~ faffi#% (HF7t. RMB mn) 2,024 2,025 2026E 2027E 2028E 2024 2025  2026E  2027E  2028E
Total loans BFUEET 937,499 1,071,876 1,232,658 1,392,903 1,560,052 16.2% 14.3% 15.0% 13.0% 12.0%
Total deposits FFUHER 1,272,551 1,440,579 1,642,260 1,855,753 2,097,001 21.7% 13.2% 14.0% 13.0% 13.0%
NPLs AREFRET 7,114 8,123 9,390 10,572 11,901 16.4% 14.2% 15.6% 12.6% 12.6%
Loan provisions BYFRiRSER 38,517 40,797 42,041 44,798 50,556 12.3% 5.9% 3.1% 6.6% 12.9%
Total assets BAF=LE0 2,112,356 2,362,806 2,669,392 3,001,823 3,377,504 14.7% 11.9% 13.0% 12.5% 12.5%
Total liabilitis fA{E/zER 1,976,308 2,199,617 2,493,976 2,811,932 3,170,982 14.2% 11.3% 13.4% 12.7% 12.8%
Equity attributable to parent company S4BT B ENE 136,048 163,189 175,416 189,891 206,522 22.2% 19.9% 7.5% 8.3% 8.8%
Other equity instruments {585 Eith 26,974 30,000 30,000 30,000 30,000 58.9% 11.2% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) SEEBH~ 1,729,176 2,029,998 2,284,890 2,571,731 2,878,483 11.0% 17.4% 12.6% 12.6% 11.9%
Per share data (Yuan) fF3%R (5T)
Shares EEIRIEAR (FAAR) 6,049 7,249 7,249 7,249 7,249 2.0% 19.8% 0.0% 0.0% 0.0%
EPS 274 2.50 273 3.00 3.30 18.6% -8.9% 9.4% 9.7% 10.0%
BVPS 18.03 18.37 20.06 22.06 2435 13.4% 1.9% 9.2% 10.0% 10.4%
DPS 0.66 0.66 0.72 0.79 0.87 26.8% 0.1% 9.4% 9.7% 10.0%
PPOP/sh 4.41 3.69 3.93 4.26 4.65 7.5% -16.5% 6.5% 8.6% 9.1%
Main indicators BT (%) 2024 2025 2026E 2027E 2028E 2024 2025 2026E 2027E 2028E
ROA 0.86% 0.85% 0.82% 0.80% 0.78% 0.03% -0.01% -0.03% -0.03% -0.02%
ROE 16.00% 14.94% 14.22% 14.23% 14.21% 043% -1.06% -0.72% 0.01% -0.02%
NIM REE 1.41% 1.36% 1.36% 1.35% 1.32%| -0.09% -0.06% 0.00% -0.01% -0.02%
Cost-to-income ratio FEAIIALE 20.42%  30.05%  29.41%  28.31%  27.13%| 001%  063% -0.63% -1.10% -1.18%
Effective tax rate BEFFEHE 11.67% 10.19% 11.00% 11.00% 11.00% 0.01% -1.48% 0.81% 0.00% 0.00%
LDR {7t 73.67% 74.41% 75.06% 75.06% 74.39%| -3.54% 0.74% 0.65% 0.00% -0.66%
NPL ratio F R 0.76% 0.76% 0.76% 0.76% 0.76% 0.00% 0.00% 0.00% 0.00% 0.00%
Provision coverage ratio I{iEHEEER 541.45% 502.24%  447.70%  423.75%  424.82%| -19.97% -39.21% -54.54% -23.96% 1.07%
Provision ratio $2&3tt, 4.11% 3.81% 3.41% 3.22% 3.24%| -0.14% -0.30% -0.40% -0.19% 0.02%
Credit cost (SFERE 0.97% 0.72% 0.60% 0.60% 0.70% 0.25% -0.25% -0.13% 0.00% 0.10%
Non-interest income/operating income JEEUIA SEE 36.28% 28.89% 24.12% 20.76% 18.76%| 3.20% -7.39% -4.77% -3.36% -2.00%
Net fee income/operating income &F4EZEIIA SEE 9.69% 10.84% 11.32% 11.12% 10.88%| -1.85% 1.15% 0.47% -0.20% -0.24%
Core tier 1 CAR #ZiL—REATEER 8.85% 9.59% 9.34% 9.12% 8.94% 0.69% 0.74% -0.25% -0.22% -0.18%
Tier 1 CAR —REARITRE 11.05% 11.76% 11.27% 10.83% 10.45% 1.41% 0.71% -0.49% -0.44% -0.37%
CAR FAFEER 13.80%  14.37%  13.86%  13.30%  12.99%| 1.20%  056% -0.50% -0.47% -0.40%
RN A AR, PIFER
T 55 Wb RS2 1E S0 2 5 I 4 53 2k kR FE B
4
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TRESRATI A LR, HH T i E BR T AR AR L5, TER & s
BrIfvPgE b 2 A R RIS 25 —44 (2019 4F) | 5544 (2016-2017 4F | 2020 4 2022-
2024 4E) | Hi=44 (2015 4F. 20184F. 20254F) .
R
oh N BROR S 1, BRAT 20 A i o 2 AEARAT L S2JT BE AR 5K, 2017-2023 4F 3 I
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ERFE
HHE N RS SRz, Bmd B R L, AT b, 4Bk 0F 55 ] BA
B . BAAEINEBRRIT RS, CEEEE. PR, EMEZSKERRKAT.
oo Xl &
WSS v mmers 1. ik, BLe .
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BEGHEIV

T 950 B B 1E 302 B S T 4 A 7 B

Remove Demo Watermark from http://www.wancaiinfo.com/pdfmaster


http://www.wancaiinfo.com

. PSS

CHINA SECURITIES LM SR1T

A AT RV

T 4% 35t B
R VPR AR PP i
st AR O K PR AR S R AT H S 6 S9N AARTkIE 15 % LAk
A A W BIARST %R, RIS RATH S 6 A4 kR ATk 5%—15%
AN AT (SRATIEHEEO A FIADEEST | e ok AH XK -5%—5% 2 8]
AR TR Bk BRIV FE dE . A BRTTALAFIR V%S FE RS 5%—15%
300 FRHE A HEAE; =R 145 DL =M pleda kit S ARSI 15 % LA
FUTT I LME A e S E ke 38 E g s e NI FEHIE 10%2) 1
500 fHAECAHEE g | b 9K B-10-10%.2 ]
B R PN] AENT Bk IE 10% LA L
S HrmEEA

AR B A AWIMESL AN (D) DEIIPALZSEE . Bb s IR 70772, (A SESRINE R, 057, ZUbH BAMR S, 45084
AR =J7 KRR B . (A1) ANTEE, AE, R SR AR S ) B WL SOl = i L e SRl A e 32 o
SRR

AR A E ESOE AN IR A /B RIS (LU &8 “ (S8 e, P SOiE 3 B h A PR A 7] e 48 AR

BORARE B, AOIEEE. W1 G 2t HEEBAER R0 BRAFRAT EHER & VAT R85 Sl 55 5%, A& 40
AT B 45 o R S5 b W 285 5 (RIE S 558 o iAol BRA% I 340 5 TR R AR 4t 1 0

PSP G VB ARE I EOL T, RS IR THE th A5 24 (R IR AR A BRI . AR B 1E & Irie B AL i BRI b el
TOWBEAEREE .
— R4 =R

A AR BRI o IR AR A AT A [RIERAR VR Gt AN RIS W A s A s i 7

AR (K5 B RIE T IS @B A TR AFF R HrA {5 RO IX A5 SR i S e A AR TR o ASHRE FTE0ULat. 1Tl
ANFFIN A S AR Tty B AZ T T KT, 12550 PSRN TR RE AEAN A LM AN TS 00 A P AERE IR FTRE R AS [t
B R R A TS A BCHAR AR T T, N 5t DSk BB A0 R WANF AR R o AS 3t P SIHIE 27 BcH: A gt T R ARV SR
FORASR I A T E AL TR A T A P9 2 2 B T L AR e 25, T M 8L 2% A AT RE RN A 2 A I o S Bt Bl Hhes
BRI A RIEARE JT 8 B A T 1 T A SR AT LA SE B

AR A A B A AR BRI AR BT ELE L . @R R RIS B TE SR, 480858 BN, XU 457 T
M EARTEOL, et el B ST PP AR BT & R, T ASBRAR. FoR. miafla. RS A AR ZR A 25 M 0 PSR I EAT 7RI
TR AR BT B B P A B RS« TR R A, AR SRR SRR A IR O ks, P1E
T BB Z A B PSRBT U HE AR, IR DM SR ek sl 0 BB o M E SR X AR AR Pl A B
ek B B R AR TTAE

FEIFAE I R HUE SOV VR Y, 5 B AT RERE A 52 2 A i Th I A R B LAt = as , BT RefEd 25 12 ML B
I BB R R A R 5 e 2 AR A s G HOR SR B BRARAT L i se sy« W 55 Ot sl HAt R 55 - ARG A RS A, SEfER
7B A TR T AT C 18 2 . BUESARORI A S B Bl 3 S TS 4 5 b i B GARERR,  IR A SDRES
AR T BREAS 2R 2 o

FARENPEERTE . RETEEFEBRFT, ARFHUIR/EA NG UAERTE R R Bk, S KRR AR 4l
A, IS IRE PR IR BREZNEEMIE . M ABSLSERGAE Gl IR, SHES ] F AR S 2Rty WA, MU

H, EHEBI.

FEERIESHRLZ RS piEEE (B
dbnt i I s

WIBH X ST 16 She 1 51518 Rl AN XA M 528 58 A H X 4 =ERk 5MSFE—P85C IS 3 2 W18 1%
I %2103 % JEALT Ha 4zl 35 B

. (8610) 56135088 Hifi:  (8621) 6882-1600 Hi%: (86755) 8252-1369 Hi%:  (852) 3465-5600
RN AR RN Hilein BAN: WE BERN: XAk
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