O

-i’%ﬂﬁ-lﬁ

NNNNNNNNNNNNNNNNNNNNNNNN

ROOTED anp

REACHING
15 8 3 Y

ANNUAL REPORT

2025 = =y EEE N B,



A
H

—

olution-driven i%%

=1
ccountability fl:% ==

nnovation ﬁlJ %ﬁ'

ead with

excellence Eﬂz



AR B A
42 78

D AR
BT 2

FEREEDM

ERBWE

B m EAT

>
M
il
I

>
e
i
]
s
of

[
oy I8
ki

off

&
el
3

DUE e
9B 3 A% AT 4R

meBakHEMEREKER

e MR R

GAMREDE

BT SRR Bt 5
hEPBHEHRE

AR

m
t

i
ol
Tt
=
i

e
>_

Bl
ol
=4

19
36
40
53

108
119
120
123
124
126
259

260



002 BREZREK | 20255

RI1E

RoadShowChina
s
EF
FNEF HE BIRFTE -
o &{EESG

RO
seereees O:,

28 cHing

23 DFFSHORE Bl]NIl>
s

= DMI
".‘d
e

FERRDMI
AR ET SR
o Q024F R IEAHIKTE

o 20244 [€ Sx{EESGAH SH I g

HKE X

EBXEBAM
BB A

s RHMEBEEM RKRBIAKLRE

Win.d

ES
o HEARIPORIBHTA
o REEBRBRMEAHER

- 202541 A

- 202591 A

- 2025%4 A

- 202545

D)
2 "

HRAsia @ HRAsa®
BEST COMPANIES MOST CARING
TO WORK FOR COMPANY

IN Asla 2025 AWARDS 2025

HR ASIA
2025F MR EDFEEE -
o DMNEEREELR
o HEFEEIMESE

Lomorateliveimanapy
» ¥ x 15

ASIANEXCELLENCE

AWARD % _ »
/2025\
TN EER
515/E DM =i oK 2 -
o HEREEBERANAE
MNP R R AR
2 MR ECEOHEE
MR ECFOEE

EERERBER
EERERER
ARE TR B BAR R

- 202545 A

- 202546 A

s MHBERBNBERKRELEHEEE

GBEC

www.gelonghui.com

EEE
SRR
e ESGE HiIRE X

- 2025%6 A

- 202547 A



Hh R ik

CHINAFUND
FEESK
2025 H _E A F) B A
o BREETBER
o BRI LR

B

BOND CONNECT

(e

2025 F EEFBEF S AMBE L EARTE
o —AMBGAIFEIE XHE)

o HRBEFKEE(KRERTHE)

- 202599 A

- 202599 A

-
Z
\ el
-

W 2025

ESG Pl K38

The Outstanding Award of ESG

ESGHEH AEEZS
o ESGHH K #82025
- 20254107

ELEN | g2

Bloomberg
Businessweek

(ZHEBmERT)
T S2026ES BT E
BT RKE
- 202511 F

uuuuuuuuuuuuuuuuuuuuuuuuuuuu

ERARERER
2025F B B A Al 5B & oK 8E
e HENABEERETHEERZTR(EHFo M
RE%E) SR AU FESERBNE RERIEEZ
- 2025411 A

BEHEZEK | 202583k 003

Bloomberg
Businessweek

FAVIEE LRV 8 a1
(ZEEERT, P R
ESG<E % 132025

o ESGHELNE

e ESGREMLIEE —EARRIEEE
o ESGHEELIEE —<EiLEIAE

B HER
B
o HEFEAEEREIBIMNEIT

..

ERAAXEGRER
BMI9+2| FRhEKNERERIE :
o RERZEEBRFE

il 3 nawn
tas sk 2025
LISTED COMPANY AWARDS OF EXCELLENCE

=5k
o 2025 FMARAEHAKLE

GiBEC

www.gelonghui.com

R E
BHREE

o FEABREFHE

5218

- 202511 F

- 2025F11F

- 2025411 F

- 2025512 A

- 2025912 A



004 HEH=EZEK | 2025F K

NGIE P

VEEE  BBER

ERERAENERERT Lz — BETERSBRBNEELE CEFLTARLSBBENMEL - EAMLNE
MEg RO - B E A EERE  YEBERAZM - R2AEEHE  BHENEEONG B2 ahEL - —
FBEENERERNREARZZNERESZE TEEERERPONERRHEES -

BHALZEREEILRELAI0F  AN010FHAERETHBSFEEEEZE R EARBERARABEE AR
BRXMERETOFEZBSFRE - ARBABTEREBREN - WBBH K - B LORPIMEB A RHESHENERE KRR
MEHNENER REBEEREIENE KAERTELRERELELEEEATSHNRBR - BBRMH—RIIEF -
BEXNERERERYE  ARFRETEANL  FERERSINSFEBEA CEETANSBBENREERE
FBR PDHEFETRAMSGEYEEDSHE NEREEMNRELEE-

BESALEBNGESSRMRERE

EERARAEDZESTLRERR SRNAERDE—O[CLD I BFANBEK B~ RASTLERBE
FORBGACRBEN]  RLOLBORMEEE REREERS CERERYE RETERREMELS -
RREE/RZOLEFED

ARBRERREERFFAANBERLGFEY - BREYNEREERR  ARASAREEXEERABGA
NEXBREAREEY  FERRRMEEZERRENARAMNRKEDNEE - ARADEEI0F DRI EFEL
BkR@T RBBB+] Kk[Baa2 | REIETANE  REHRIBE] -

ERRREDLBK
ARRGRARBERESBBARTEBSFTERY HE& 2EFENSFECRREE - BESQAFRBRANREED B2
MEPERKBEMNEAXSE ARAAESARNBERERBBEHIREBERFER  REDRERMAMER -

ARREXEGUEAMSERERMNMNTE YECRYRHFEE - BEARNEREERSGLZ TSR REMEA]
MEMR ARBFBRT(HE  BF B X 8 I0AGE  BHIRATPRHEEERY  AREZAEEERR -



BHEZER | 2025F% 005

MBERE

ES
WA (FHETT) 6,230,008 4,421,609 41%

— 2 REFWNz 1,527,153 871,755 75%

—F.E Wews 2,389,637 2,314,006 3%

—XGRIEF K 2,313,218 1,235,848 87%
TR AR (R A (FB L) 1,345,354 347,783 287%
RE(FHET) 666,949 304,991 119%
KB b & 50% 88% (381 & 2 2h)
A% B 4 2 0] 3R K 8.7% 2.3% 6.418E 7 B
SR
FBREARZF (BL) 14.1 3.6 291%
FhEERF O5W) 14.1 3.6 291%
TR (L) 7.0 3.2 119%
B MRIR
BERE(TET) 153,500,261 130,173,149 18%
BRER (FHET) 15,859,368 14,914,657 6.3%
BEITRHEE 9,529,944,707  9,539,508,707 (0.1%)
FhiEz (BT 1.66 1.56 6.4%
(B8 T) (B8 )

41% 623 287% 13.45 8.7%
44.2
32.2
2.01 P 2.3%

1.4%

2023 2024 2025 2023 2024 2025 2023 2024 2025



BFURR :

2025%F - RRBPBEMLE WEBFEBRRFBBERIL  SRHESEBTR2ENK - HEEZREHEHEEHE
BREERRFEED  eRTEREFENT  BEERERERTOERBRIIN  PAIKEEERNEESR
BEEERL RERMABETHOERED  CRBTESERANERNEE -

AEEARHEBERABIF  BTHEEVL  RERBERASE  URFEBLERED  HIKE EBFL EEMER
TEREUAER ARRNXEDRERNEE RBEERTESEEERIARYIE -

EEMLE  FEBHRFSIE
AEEBREEARTRIEATS I A ARANEFEBRRE  BICAEEE B BERE BERTREES
BT - AT A SR RIS - 1R RIS 105 5 RIS T AL [BBB+ ] - [Bas2 | REVHITATAL -
TRELAEE] - EAL DR S BT 5L 5% M RS -

2025%F AEEKLLEXERTRE  BESE - ZROEBRABFALE  SHED BERAEELERTET - ¥
EER HREIREREEB-ZABROERSIZERDED  BRXAIR  AEEWRALTESLHS - #62.308E T
FILLRIEIER41% « BRRFFERLLATT287%E 1345 T - KERBBE  AOTBERMANEOBF HNEERIN -

RBAAE > R A BRNE D
AEEUEEREL  KESAARRESR BHERFE  HRE2F BREANERE[—#—BLS 28NS
EREEY  SHROEBSHRE -



EHEZEK | 202583k 007

TEHE

EHEEERETE - BAVILTH  BEEE VEEE2.08BEM Y KESRMEBECETHTEN  HERENF
B+EMITTH  OTCHNERKAMBETNRRZ— EFEE REEERBRRABRZ LT - OFH  ARFE
BEESIR SADUEEERSEE  THHFEMBER [ERXHRHEELEEE  HRRAKER -

CEBEXBRELEAR  AIELKRERR - AHBEREFALANB13E  IPORBE_SMBSEERARL  BHFE
TAHERABRRERESHE - ANER2HRIFAPERRBTAGEFRE - BHEB/(CER P -

BEEBESREE  ABRTX AFERHEZEKERGEARE  SRERTERETEH L TERXFERNEER
REMXPTEREE R AEBERCEGRFHE  LEIBEREMEIHE  REREGRE -

BITED  BEEEZEEE
AEERTF SHEE SHAR  SBMABIL  BESGRIBABL2BE ERARNLEMEBEEHBREE -

AREBBEE-FETHBLEEMPREPN  2FTKCOFEESGESRHIT TAMECEEBETESEE— PHIERIBE
B BERE QA BELRAE - B E2025F FK » AR AIMSC| ESGEFH Y AAL » 2L 2 IRESGHFH B L2
$81%[E % © 2026538 » ZNA BIMSC| ESGiF 4 EH — F1ETTE 2 IAAAGR B -

ZEAT AEBRRITEE

BE2026%F EREETHEMNT  BRERBAE - AEBEBHEBBME - RCRLES  FERENEEER
BERAR FERECERERRBEBNTERL L  RHECSR  REBRBRBE BLARERLES -
B MR EEERR  AEAEESRPOERAAREESEERRIARINSBAE |

1o

R RUOBEHEMUBER  -FF BIRAEBHONGEEESS  BRMARLOCER - HEER  HEEE

A

E-4
BigtE+ - 7wt

EFB - 20263 A25H



>

Ol
1
l::

\

/U

& 2
=2k

I
I
—~—
4
| I

— S E

20255 2GS ELRLRBENAR EZERZFETNERY - BIER  XEBF4AELNE
FRBMNEBEMSEY —EEEESREREANRINEENS  5—TH XEBAFEFEETFFERER
R RENERDMNE -BA BEREMBBRRFLEEREL mRESRAREERY  BIE2BHBRE
BMmE wEEKREI-3A - 7-10 ATEK M E LRTIS

BRTISRBEABELESR FEEAEMRMBESHER - 2F B4EH  EARRER  BEFEMEEER
5 Bl U25,630.54%, + 5,515.98% }28,013.68%) + k18 #27.8% * 23.5%%22.3% ' BEWHBEBR EBIEE - M5
ERERHBRA  AREOKRBERLEESEI% 42,48  EEREMBNENAAALEELEESHE
#2,85818 7T 20244F L F225% o 2 F HE 119K HE LT - 820245 £ F68% °

BEEME2RE-—FPEHRIR - REAHNBRAMBREE(CESRE  TMRINEEITENBBER - 2025 -
GIE® (X BTk BE)BEHFET (EMBEBAEIN) BRRTEE T B2024F U RN ERAES - E_FMHH
mREERRRBHFSEEE  SRAMNZKRE REFESKERENDECREDNRF -



EHRERER | 2025F% 009

— XEOE

AEBERERFREBENLLED  HERBERE BEOEEINERTR  BTARER BEZLIE

FA - RNEBRABELH S - R KR L T41%E62.30F 8 7T - & B RGN B L A8 B T287% =
134588 AMRBERBEMUARE - B ROTXBRAELKRERE WARKEREER TXHER
RIS M EEE.0MBEA S MAEMEMRFENLBEDS SRIERRRBEZNBRIXSMHE W
BENRRZ - SFEEPREEEZSRRA L REIRT -

AE K&K F75%ZE16. 2718 B T RELEBMETITE6%E8.01EE T E - AH RS
HEHM & TH133%%5.938# T

FE U 2% FH3%ZE23.90(8 /& T B Wz 78 5 A B IR s TT31% 27 238 T

REREREFWE FH87%ZE23.13(8E T ERERFRET2HEI2MEET  RHRKREEK

REBE  FWRETTHIIEEIBBMEET

BT IREE2025F12A31H FE 2 AR B EFRMKH0.028 7T - ERA B IR T HAKREFR0.058 T 0 & F
i% B a4 £ F0.078 T (R B RES50%) °



010 HEHEZEK | 2025F

EREIREST

(_

(D) EXMERES REXZEAIH

~

ERE%R  MEEE2.00MER

20255 - AEEEEHEEN EEE2.08E Z BE[EPELAZL  EHLRBEAFE - BHFLEE
RARXBINBERTRA TRIFE+ER]IGAERR - BBERARE 2RMEERMBELITTREP
MEERER R AKELSEFPRAFEECEERSZ YEEBFERR BArF ESRERERTE2MER
AR REPLEKER TEEP2ADBHMRBAR FHIRYEXREFLEZERAERH  A5EHE
BMEZREE B RBEEE VESASRLOBTRKBEELERER R HIOTCERX HIER
Mg RABEWATHARRZ — EREBLERE  OTCHEMSHRLLEBABEBRI00%  EMXHER
2024F R HE50%  EP2BABIERLN0%  KALAKEVEEEXBREERRNR O HHEERIE
R - B AR AEERGHELENMREREEE SR ERATLER ABEBEZRRXZTFAHELAMR
[BohzRB| RARXERAPARBER THEPEEEERBETE R -

2025%F  AEBEEEREFRTHERABEWNAEERE EETHERERLIERION  WHEBF1.2(5 - 7E
MEHELClass 1FLEIHREIES.96% ' UIFEREMNF  ELEEEEClass A2F L EIBEIREF L
4.38% BERBEERE — K-

i)
AEEBHSREACEER  ETSRE  SRAARERFITSHS - KK B KSR LBA133%%5.93
T -

2025%F  AEBRHEFCESATNBER AN BRES  BEZENRE BBA AISERZALES
BREREER AELEURR  2FATKNTEEALALERBEE  BENFERTHRAIAFE
EERTEBBIGOESET  EXLMHBRLLEEE (TEREEXNAR) - B AEEBRREMN
LBRBRIERMAERAR (RMHOHMREK : 6166.HK) Bl TAREBERBERETEL LEAREBEERAFE
Ebr AR A CRYID BRD AR AR (MDA 6600.HK) AEEREMEBAE K AEEHRFR
BrRERHE (BRHAE - 2525.HK) B2022F U KRB EREFANTFHBREEBIEE - 1ih TR AEH
ERSAME A MEREBE  REBHENFEMEE — - 2025F EALAHBEERESABEAESKRAR
LE RIREBF356% 241388 L - ¥ RBHBE R SR -



BEHEZEK | 20255k 011

20254 F REB KB HOQAEIHIMESFHEITIEE » BFTBHRAELS221EE T - ALIER34% - Hep - K
SEEATAMEAMNIEE B140%F - (FRITRIEL52% - BEFEFEANEBRAGRNEBEFFEEEET &K
EEBFERAERARETELBPHERESD  PERFEFIAHARUITELSFE - - AEBRE
EPREALBENCE SRAME WHAIBRNSSERETE EXEHNBETEELMWA - AR 1F
MEBHER L Zliglfﬂ EEL - 202550 - ERABREKBAAX BT HBERBITEIT —E2(E
Eor - 3FHES  BALEFAFPERGESFITANBINMESREER -

(CIRBEEBERR ERREEENS
AEEREASHIURERAEZRERER BEE BmENEMNXSIRE  TEHEZTEREM - HR
RpBEEEHE - AR $’$I3E’\TE?FEF.I*Ji&ﬁﬁi%%i‘@ﬁﬁ%ﬁﬁﬁf\ﬁﬁ%ftE@ﬁiﬁ%%% S SYNCIIETE S
BERERRE BEEFERANIIMBENER RENEXED  ARERPITE R - BEHENE
RemkikEs -

BELYENERNEELE N AEBBERAERRANRIEN  BEFREVASESKNER - &
Zo05FEE AEBREEESRERBIBIER474BE T  ALIER17.7%  §REE31% ©RER
FRETFBER - EEROTEREE  AEESATERRIERLBEELER MR EHEELIA -

20255 AR EEHER2EESFB(ULMAAR) EFEMANBEEARBESEBER - 47 BFE2024F X
ZMEEEZ (ETF) XZENERRE  AEBKEMIARENIRFAESER - IRBIHELHE ] 88
ISR A E R AR -



012 BHZEZEK | 20255 1

EREIREST

(O)RMEETH HERRES

=

AEEBREZFR I eREE  sRAR  eRAZINGES  BESGEZRAN XM ZEAETEBEERETRE
FOBNEAETNEASMRE TS EHCSRRB I E  A5EBERMESGESMH - FAE
K86EESGEF 1T - ML ERIRAIE2,044188 7T - AL IN25% » R LAERIE NS HEI2E - 1T
HBOVEBTT RABEERREERATELS TP AR FESGES T RBSTEHBPIAIIFELSBE—F
PRTEZCeRMATNELA - ERELERITE  ARAEBRFEITHERENER L - BBRE
RN IZEMRE IR B IREEEMRINEE2024F E & E1 R B E2R ERELEN (609.20M8 —E(tiREE) » &
BE-—GFERLEEERTN  BETAQRREEEREZE L TANEEABMEBRIR - BE2025FFK -
RNFBFEMSCI ~ B8 K iE B4 WESGE A AL - 125 2 RESGRE D B A 2 ER81% M A % - 202643
R - RAQFIMSCI ESGRT R E—FRAZAAMGE - WEABERE  FAIHERERY BBRLE2RGETAR
LEGRBALARDE  BREIKFAZEELKTE -

EEREED

(=) WA #
7.

=M E

MekBRKZERLAE EA75%E15.2718 8 7T (20244 : 8.728 8 T) - XKENER— ZR W%
REKEATBHNOE  AEERE  AEEOAEMSWHENT133%E5.9318 8 7T K40 275
& KiE EF56%%8.01EE T »

M B W R L F3%ZE23.9018 8 7T (20244F : 2314188 7T) - NE B EF W E F 0 21
&5 EFT31%E7.23FE L - RARBHHERERATFTHRE LS BEBON SKEMT102%E5.63
T AT AR T REBBERITH S WA T F35%E6.54{E 8 7T

ar B

REGREEFWaR R KIE EFA87%ZE23.131E8 It (20244 : 12.36E B L)  ANEE AT E T W& &
5 CFAHREES AT ARKRARENSZBANFEZET  FURTEIE13.84(88 7T (20244 : 3.24
BAT - AR cRHERESERET  FWERL EFA2%E9.20EE T °



EHRERER | 2025F% 013

2. &ZE
PEEENIHIE 5 HHERORISBEERA SHTHESLFEBWRS LA - HEXERH
HEEBERESREBHSHBRERL TY  HEMASREFIE - EEMs - WER L MB3%E18.54
BB TT (20244 1 1919878 7T) »

BEREEREID A AEEcRERESERTE  FRELA AWM THARTHRER
FEWHETH® SO BERBRKEHATHR - BEME » SR L MBE3%Z=18.661E T (20244
192188 7T) °

TERMERBE D BUY B LA A132%E7.40EF T (20244F : 319EE L) @ AIF L HERR A%
B ETSRMEEENBREMKREBEE LF - TEHEEEMY -

REEEDBWER L RIERIE71%E17. 7088 7T (20245 : 26488 L) - TE2HNAEEEF W
HEFNFERBELE  NMEREDTSEHE  AEEXIHREZKEBE LT -

(Z) A2
FER - REBAKKRL EFA11%E4489F BT TERRNERBEEE A - KEKAK LTS HFARET
A EFH26%E10.05BB T EP T X M4 AR EFA45%E2.43EH T EMEEK KNI FA37%ET7.67
BATT -



014 BEHZEZEK | 20255 1

EREIREST

aB#RR D
(EERERER

1.

2.

3.

4.

ZriEr
MR2025F12A31H  KE B AL E A£1,535.0B8 70 BR024F FERIEM18% MAEE B EEA
1,375. 38 7T © B2024F F KL N19% ° A FE A159.7 B T H2024F F K £ F6.3% °

AEB-BETESRNWELCEEABRAER RAEEEE  N2025F12A318  ARERHEEMN
HEE BoARPUREBIS : AN AEEMBEAREERER EEREHACE TRERE®
BEHBETERXE FPEREMFRE FEEERRENSEREEHDBHHAERRE - R
REEEZ R ARERSHEAR SFRESAPUEETRSESNFE  BUHEBLLEEES
RESBCREH -

202512 H31H » A& B & E B FER2024F F K& N18%%1,535.08 % /T (2024F F & : 1,301.7
BEL) FEZANASEERCRERER BEFEREELA18%E4740BE T ARAEEE
BHSHEBINERERE  BLEAERE  AMEATFETABSNSREE - BEXSREENS
MEERBAFEFAEMZERENEMEELE LT -

BEF

MR2025%12A31H - AEEMEEATER2024F FEEIN19%E1,375.31B 8L (2024F FK : 1,151.5
BAERL TEBAEENRER UWATEBZEREESK  H - 5T BEREA103%E121.11E
BT BBTEBES —HBHKAR EFAR9%E146.8E/E T °

B E
MR2025F12A31H  AEBEEERL R (BLREEREMNEFPRAMRAEZAEE) £8.7415 (20244

FR:7.771%) WHBRABRFHEEEMERNEMEE @ BRI K B5.77F (2024 F FK : 5.091F) °
BERFLR(FERTERRIZEERAANRZEETERES Z QMR AEZRATE) 51.68fF (2024
FER 1.101F) - AEENREL X AB1.1415 (2024F FE ¢ 1.15(F)



EHERER | 20258% 015

(D)FAEENEEERF
AEEHBEEERMESRITRENER AKREENTETARINERERFEREARLRANELEREE
ERABNER FREEETNFBEHNASREMIEWKM 20 -

(Z)EXRFAE - Ht A ERIRERE
7 S [ 1) B AR T B AR R I B AR SRS B RS R MY SE3 o 70202558 12331 A+ % 4 B 4 4] o 4R
BfE -

(M RBESRAKER

R2025F12A31H @ REBRREEEH1,4405F B0  B2024FFIK FH17% - AEBR G RIS E(E
Y454 B75.72(8 8 7T (2024F F K : 72,0418 L) - AEEFH &K A B3.68(8/8 T (20244 : 7 H12.04
BAI) °

ARRHE—ELERABIBOEET 2 ABEHBERE R ZH B TUAB BT EAEREZ LD
S 3k b B o M202545A158 - AARRNEH T LR AIS0EBETHTRMBEHBL TR LD £
ERBMAIEA - i ARRTBBENBA RS —E LR AIS0EETEREBEEEHB - 25t
BT R T ISR E TR

R2025F12A31H  EETEREENTHEBEREBUEZE SR AI7EE T (2024F FK : 11288 7T)
N 53183 TT (2024F F K : 5283 L) °

HR20255F7 A15H - AR IR R E dh HI = 4% 51 2] 3£ 17200,000,000E T 2% - ZE A X 54.25% - B HH A
2028%F7H158 ° FA20259F7 A30H » AR FIRIEE 1 BiZE #5181 8£77300,000,000FE T/ F B BB R EEFH -
BIEfH A2028%F7A30H - #1552 B H 5 5l £20259F7 5150 K&2025F7 A30H AR Al A °

R2026%F3A6H AR AR E B A= 4% 51 21 2 17400,000,000% 7T /% B Z & - B HI B B2029%F9A6H -
HEB2HARF HEA2026F3A6H 2 A% -

BEXHBEEIN AEERFARBEAREABRABETEMEF T -

EZRINAKEZABES R BEROMARN  AEERERERSRENRERLTHEREESFT KUK
KO FERERNESD -



016 HEH=EZEMK | 2025F K

EREIREST

(R EARKBREE
BE2025F12A1BEFE  AREEEAMBAR BERARARALLENENRBREE -

(N EARRE
202512318 - REEY @A EABEBBLBEERNEARE -

(D EFXEBREEER
B Z=2025F12A318 I F E » AR &) X T E20,055,0000% B {7 A - 38 [/ & 2= 72024412 431
H B B [0 14 & 4 5 8 22,954,0000% J& 15 © & 23,009,000 B H A - ¥ BB LM ARE[EEE R
HI—EHTHELRD DESIERARA LEMES] — K& - BiZE2025F12A31HILFE - ARRIZERER
BT 2 BRI M S R EITE £13,450,0000 #1 I 15 - 2025912 A31H  BERTRMDAE A
9,529,944,707k% » BAR QG W EL B TR EFRD (2024F12 A31H :9,539,503,7078% : EFMIRMDTEA) ©

AEBETETHMEREEARAEE BRTABEEES FNKESREER UEPRITENERESRZE
SLRMEREERRARRZFHEMBARESARZEERNENRTE  RXHHEBNERTE - FR -
AEBRAEFENBAREEETEEBANELRRE

() 5hEE L B
HERBESYEFEERBLEARARSRENINEEREHMAR -

AEENIERBREIEZREEEEAIIERGNELEBUREUNETAINEERBELNRZ S - HRER
SNERLET  ARBEEREINIBHUF HETEHERFIERRZHREPNAUTKNEREE - NEE
HHARMETERER  fERIHINERR -

AEENETREBUBT ETRARBETRSRINE -ARBTEETTHE  HAKEYE@MBEEX
SMERR - EARBAEMEBERKSE NAFTE  AKESRIVEZWEITEE - LN ERRA
HREBEERABNFERAERE -



BHEZER | 2025F% 017

N ANEXZTAERFHBER

ARABSERITHHKEREAZRAREREEARFELOHFMGE - K2025612A31H - XEHEEFE
N FORFIHBCREEER - HEGBFFLETRY  BBERLAGLEAKENBEAABRILRITIKE - AEEHR
RUMNEMERNERERESHERERETRRSE

ARAEAMZUEETHERET (TERSAEEAR)44% LHEOI—% AURERRKERELXETHHIF
THERR E@ENELAUETHHEIESAERRK KT IUNEEUNHELKKER - ARARKEH
BENRMEBTIREARESR B REEFERELRENZTE FEXNBRTERUAR -EREFE
ITH - ANERBNEREXGHMMZEEEBERERTHEERNABETZBELZ AR (BREETRLE
A - EBNBEEBTEEXEHNERERABETNRT HEARAEREAREESTILKF - BTN
AL I

[ [-g St

BT

(FEEBREBEAS) 44%

25%

it
&
I
=
>
il




018 HEH=ZEZEMK | 2025F

EEENWENT

t RE

2026%F » RREMTIGERBENIERIL BRRBR ARIBNEMER BEZHIUEHRDELERD
WiFMERED -BEREEEESAS (IMF) LFH2026F 2 KB ERFAHE33%  ATTRREADGREER
ERRBENERZE B RBHET2EZEMEBUARRERNTE  2REERRL —EEEENEYIE
BHEEHRES BEHIREEBHLRARAHESBITEEEAZSHEZETHES -

¥ EPAEMZENINBRE  AEESITHEE  BE KRB BDRHBPHRETIEEER - AR E BN
RHEE UKERREHSEIE REHESEEGSEERR ASESEFURTP AT L - THIRAM
BEEE CERE BREMEBEFROXBEARBEN BRBEERE CEXREATFPFNZARKES SRR
BRE  REETPREHEENEE 20 SN —UASBBATER - EMEEREY - ARE/EEEHIE -
BT BRI BREIBRITA  UEBMRTFRIBEEHEEFPEFES AXFPEFFHER  BRAIRSF
BEPRERRERAZEER : Z—7H MEAEAXZEARATELZRBINE  TERLEFaME RTR
BxENEHEFREA  BHFRF HHUEECEMEBEFPNZRLLTR EFEHREREERE BR
BERESHEANBERRERATR  TEREBZOBFN  NFEINEEREN2HEE -



EEBE RENEGEBAKFHRBARNLELE EREE2NOEL  BERARBRNEBER MEERHNR
REEAZHEEE  MARA —BEUREFTHEEZERERKF - AABRMCETRAD Z(EEXRERTHD 2/
BRANSTAMGY AEBAELEERTR - RARNEE025FEEBRET(REERTADMAA R KFRIEI -

Exef TR A ARENCEE RBEARRERER  XH(EEBTATRDMEREL B RUE -

i E Xt

VRER  ARARFEMEERER  EBKEE  SREAE BARA REAXSEHIE L£I68 AE FX-
REITEROEEESBLEAERTEY  ROBEXMLEARRABRNSIBREER  ARTEARTARNIEFFE
MBEEXCEFIE-

ZRIZBESTZOEXL  EXGRARXLEARE 2 RE  EEBALERE - - FRAARALECNES
BRAIRARBHIEER]

EExg

EEEAMX

BREEEmM/\REFEN EPMEBER/UTES  —ARIPUTESER-BRBIUNFNTES EXQAARTES
M BREFEBYURH AR URZERTMETEHEEERE -FRFANESFSAREINFE  F2HX
BERAER]—H - EENEABREFRER LIRS (EELAREEABRRE] & -



020 BHZEZEK | 20255 1

EEEAWME

BERRE

EXFNEET EFSYHRREARABREBAE YT BZAAHNEATENEBRBRINTIEHER  EEXHKA
MBRALERCEBAERITZAN  REHEESENER (BEESGRR) B RZFRIEHEIE - IR BRREE -
EEeREETHERETESZZES  MUAKEARLENERAATEERSRERARRE - HUEMBHRE
EREE  BEAEERBTES HE BARE BEXS ZELRRBREREE - H BRI L RARAAREE R R
BRNEEBSZH UAEREESTSRRER  EP B0 FHEFEBRILE -

ARAREZERTHRAEREBELRATERN BERAETUERBNEEZEFREMRECRBESMITRAER
BEERR -HEEEEEMRZ  MFF - KEXERBEE  KBEFHTBRABRTESEMEE -

ExgRuM
AARRAEFECBUMARTECETANMR  YORIAIRANIUNREEFERIBELEL  URBEENS
VTHERERGEEEES -

RREEE (RBB=2Z —WEFNTERMAR) REXZE S (AFNTESENR  EFBIFATESHARZE)
MARE MERCETRADZHIEBIMERTE MABEMEZZE S (BRFNEES RE2ZES ERZES
KRESGZER)MBIYINTEEFREIIR ARFAHEF (BEBUINTES) REBBNRLERF  FHEAR
REHRABER] — B -

GO - BYFMITEFBE —ERRHHUESTE2BEAE  UREARATHARHEHBTEEETFS 2BE - HENA
BEHEBEETHR - FA MEBUIFATEFRECELRIULETRARANESRY -

E2REZ(BREVFATES) UERNERRERERHRETERBSRBUEXEER - BRHARAAE - 1IN
ITRTRFAEARAEMEZRSREEABTESNBERATREYFUTESTEH TR T ERE—MEE
MERE  WBRBEIIFNTESRROEARANER



BEHEZEK | 202583k 021

EEEARS

FABBEUFPTEFCAARBEREB L - KR(EMRBD BE3AMGHEANEIELTFER  EFSHEN
BBLFATESTHREFEL

BUYFNTEETHEXBELIRBESTSEECANF EFERR BREBHARANEHTEBLHE - MIEEAE
ERTENREHRBVEBRAINEE -Hit  EF@R5 RECHRE BEXBLINRIFEL - ARRFE
FHEFENEMAS  BEBEEXELI FALBEMBYFATESTEESTSTRBENF -

BRERRAUEEMPE XK RBREMER HEBREK -

ZEREEES

REVAKERAA)  ZECAEFHALCERILE - FAFRATES (BRBYLIIFNTES) BARRR] 2RB
BRRZER(BFBERME)  RE(EXEARAT) SOIABRERHTECH - AM - REGAKERAR) - B E
FRAB=FE2IRESE-X UNBRBFAGEEET - I BERRBFASLABE=Z22 WNEF(FE
EABYF==2F8 AUKBA=02 —2HBERE)RE LEERARRBEREEE - REEEA/BEL
—REBEXAREHERES -

ERERITHAR
IFEBEHEERLIEE  TREAHBEHLERLLRE REREDITHAE IFAEREEFTSNEEARE
fF WHEREFEFLEEABANSARAKENSHIRE  MITRAHANAREEARRNBRBAEXHREE -

EEERERF

ESeEFRNTRLORER WEFE- R EREFECRRLETRIUARN E2REFERE2E-FE
EREFERENMF—RREeFZM —EEH(RERUA AP REFZMIA)ETE2RESEH - RGEKEREZARD X
(ETRADAFFNERI ERARBEANEEZSREASEIMNETBREARETHRFEARENETAGLH X5
CHIEMEMREZORBRAERE SESCERNERLCBERREERAT A% TESEMN  REEHRE
NS E

PAESHRENREBYREREEEZE TAHESERAASEZERNKNER  UEREBTEREREE - Ut
RENERHEAZFEREELERE  REHALAEBZEMUBENREZEE IR EBHEBEECRE -



022 BHEZE®R | 2025F 3k

EEEAWME

EEges ESZEgEEN
P025F RITHNELEEEH EEFZL

I=R==)

24

BRR K& R A 8%

ELBERAENRBLEEESTHESZNLCEIINMT

ENZEE  R#ZEE  HHZEE  ERZEEE  ESGZES BX
Ezeen | g3 L L L BEAE
BEBNRY 6 3 2 1 2 1 1
HITEE
B OGfEt 6/6 - 212 - 202 - 17
wEELt 6/6 - - - - - 17
FHTEE
ERTat” 6/6 - 010 11 - - 11
Bl Pk 6/6 1N - 0/0 1N - 11
BRELL” 11 - 11 - - - 010
g x4 3/4 - - - il - 010
BU#HEE
BEXEL 6/6 33 22 1/1 212 17 1/1
REBHK 6/6 33 22 1/1 212 - 1/1
BREEE 6/6 33 22 - - - 1/1
RMFSGEEEAE
AR E - - - - - 111 -
BEERL - - - - - 11 -
# Pt - - - - - 01 -
IZxMEE - - - - - 111 -
FRALL - - - - - 17 -
B fat - - - - - 17 -
B &
(1) M2025F8A2TETBREEIFMEEGNE  TEZETRAIREEZEENKE -
(2) M2025F8RA22TETHELTRBRZEGKE  WEZEREZZEGRFMEZESHKE -
(3)  R2025F4A7THATBHEMTIIFNTEERRAEZEEKE -
(4)  R2025F5H220EZTAIFNITEERIRREZEEKE - N2025F8A27TATHETREZEENE  WEZTARBREZEERE -



BHEZER | 2025F% 023

EEEARS

EERIRERER
HMEENEZTHRBE2ANREFTEMROABEI  ETRE(ERTEFB) FHAKRENEEREBEN EFak
HIZZE@MBENEE ARFANELRRBLER URBEERMLERSHE - FEXESN20259F5813H
EE(EMRADFEI.0DGAAERER - BEERRPABRIES/FATEENEML -

ARBFBEZRH2REFT2HEBBEERER  UERLKEFELNFI N - ARBANTER (BERETRR) BRECE
MARAD REMBERER  ROINESR  CEEAEENSTEAREEEANERBENESRHZHEN R
BREHRICEEAFTRANESR - FA ARAREZFLH TAKESRERRRAREEARRESEFHI - 2RE
EHCHER RECR(ETRIADNRELEBEZELLR - HE2026F12A3BLEFE  SREEEMEXE
BB BT

R
HEME
T

EEHA BEER? Wil gE®
HITEE
B gL v v
BgE L v v
HHITEE
B84 v/ v
EEGE A v v
;oL ED v v
BUFHITESE
HEEE T v v
PR 2R 58 24 % v v
E{hgrE v v
i 53

(1) H202545A22B R X AFNTES -
(2 HMEABETE BSYTECENRTACHEBRESER-
(B HEHETE EXLESHBREEBIHANE/ IEY #iB/ g% -



024 EHZEZEK | 20255 1k

EEEAWME

EEAMEE
EEeEEMARE TZBERZAERENFARS RETATEREARE

@ BIERBHARANEEEARRLRER

() BEMEFRABEZEMEAREBEERMER:

© RINMERBEENSAEBRAENBIRSEZXELR

d BEMERARREBTEENEERTETENBRRER

e BT BmAEEREARNEEMESNRTTHR(EHRAFM K

H BARRFET(EEERTADNER R ARENRE -
=
AIRANEZZEERERZES FTHZES RAZESNARZESUNMELEZE G /ESGEZEE -

REEES

RAZESENMATRESEN  BE—ERTES REEBEL  R=FBIUFRTESE  BRRFBIR (XE) -
BEXBLIRBHREELE AR —RFRATESFT REBFRLE -RETXRAZHETNIREZEGBERE - 12
FZEBENHEARBEEIE 2R ER/TRAER BEAFEZREAKRES  FLHAREIATER] —& -

RIFEBZEHE EAZEeNBAEESE (ETRVIERAEFAREAZRREESTNREFLER  RWESS
RiE - REBEMENX  FRBIFHTESFTNB LN RBRENALUREZAEZTAESTSROEBRER  UEBS
BMREFSNREBEUHEENEROEE 2 EEIAMIE - R20256F127290 - REZESRERE D FHIEET - 3
BORECRBORIESERER FHEFHEZERANKEHLER UEXEREEQENFMH -REZES
BRESENE XA RARA LB FAEEER -



BEHEZEK | 202553k 025

EEEARS

REAZEGEREBHFERNLEBINAH EFESR EFRECRRMERARENBFREE] — K-

FR - REZEGCRIEFENRE BRERAR UR/EZTSARIAARAEBATORE  EREZ T
B HARERRCESIEZRE BN TESFERILANETSREEBERE  URFHBIIIFATES
MBYME - REZEG TR EREZSUIFBUNBHNERNRI 2 BEREERE  #RERNAHEF2BIIE ]

—Be

HEH B R

EFSERMAREER)  EEARRSZREZTENHEAN  BRHFIIBEBRLEZEEERAZFNEEAENTE B
EER BERFLRREIREFZENEF - FEBEANESEMENTEED B8R (BEIRE) BENFEXREE ME
ABRE BFEEER FER BRARBUMKMERFESZTEBRRINTEERE - RELZEGURBEAERREEZD
RFEFHEEHEEREA  EPUEeEEAARR  ERHE REARE=ZTHEBANEERXMH -

RERBEZENBTERFEBBARBMERNEFE YERATRAZHAE - REZESBERIZBE  UERZ
BB MIE -

EFEZTIE

EXeCRWEFEZTEERER)  FRABKAAEARRARFEUHERN - ARARREEFEZTLARENLEE KT
ERAFERGENER - ARRASEKRZTEEREEFSZ L BRE(ETRV) MR - Fik - XEREEES -
Bk HELR B ¥BEIBRBEH -BELFSMELZTHIURBARTRRAY UREREZEREAN LFRDZE
BEFEXEZLIEHERNGR - REZEGHARIZER  UBRZBENARIE - FR REZE8GCREZX
FETERNEZFEZ L URR/REABENZ T -

20259 12A31H  EEZ R AR L MEST ((hEFE25%) OISR EMI A ETH SR ER R FHE REH
RARUEEE) NEBEFENEIR REZETRAZEREVECENESZRHREA  BEEF KR &
BE AARBEEAMNIEELRSHHRE EXSFEMNEFUIELEBREBNKT  UTHRESLERS &
BEAABREARS FEEFBMZMEFTEXRENLE  NERUERNFENRKER -

BFHREIZ LB FL2HAARE(EEEIREDN | —HZIANBAZTERTFMBE] —R - (BT Z Tt
BE) PR AR RIBIER] -



026 HEH=EZEMK | 2025F

EEEAWME

e SR
FTHERRENE-RESFAR CEMEBUFRTES ABEEML (R RRFARBR —LHNTES
REBBEL - BUAFEZREARED  FLUNAREDRAEM] 6 -

ARBEERMANBARTFHZECRERAERBEEAREREETENNTEELRSRAEEABNHMTE - RIEH
BEsE FHZEeNBETER(ETRIMFATESZTHNEERNESSFHERER - RHIFTHFHERR
VERARERANEFARERAREMRNGEEE - FHZESRBLEN S XAIRNAR R LB XMBEER -

EENHETAMBBEA-BSAGETECEFMIR - REARAEBFTHIE RETHTEELSRAEEABZH
B FMZESZENERERLBABRAFAXMNFS RABBLREBE - ERGN ERHBFHETEENR
ARRFMERNATEETHASREREABZRR

FHZEEERELFERNLBENAH EEZC e EFLES

i3

FEERAENE LS K-

s

FR FHZBGCERWTESZRE RIKMERNTEERSREEABZHMEE -

BE2025F12ABIB LS ERRERABNF IR MEES D&M T -

i A %0 & AR
9,000,000 L8 A T 2
9,000,0017& 7T 12,000,000/ 7T 2

BRAEENESTRABNFMFBEN AR E MBS HMAM L34 -



BEREZEK | 202553 027

EEEARS

BEREEE

ENZECRAMANRESTAN  BR-ZBYIINTES  REMRHALE(ER) BEXBLIRRITEBHE - UK
—HIRTESF REBHEL RFHEEAEBRSHENNBENRXEMBRERKER ERZEETIFHEEEE
SHER BHAARNFEIKEBEKES  FR2HAARESI[ARER] —£

RIBEBEHE  BEZESNREEE (ETRN) LR EIMNEZBENMEL B EZ RERIINBEANBE LML LTI -
EEVBENLYBEFREAFRNTENE EEANNEERARLRANETBELBRREVREAERTEREE - ERZ
EeRESENEXAINARR MBI ABUEERH -

1

Nt

%8

‘m]u
)3

EXRBHFEBINLEINAH EECER EFE8

i3

SEMBERRENHFLE] B -

EREZEBENFABRTHIETFERNE

EH2024F 2 FXE (BRFEMBRE  FRERPRERE) R026FFRXE (BRTF MY HHEK - T 1
BERTFHEELET)YNESSEI I ERREEE

5

(o) FHAIERBENAMIRRAREEEEN2024FFEMBMR NBH2026Fh MM BHRRNBRE - AR S
NEE M B RBE s B EERERZRE

(c) ZEFIIMNEZEEIMN2026F K E R B FMETREZEIKERK

(d) WAIMNERBEMZBIERERN  EHEARIFEFRGEELIEE DAEETMERAER

(e)  ZEBIEHE R HE P Bh 9 B B 122 B BB AR BB PT HR SX A0 B AR B A1F

() BHAMEBAMARIERNAEEAFEZERZGARENRE - BRETERMERUNEBEAEZZORTER

(0) FHAMBABENEINERES EHMN2026FN N B ETTE

(hy FHSFMMBEBRBENETILRER BIEENMER BIRERRERERA &

iﬂﬂ*
iy

() BHAEEELETHKEFREIZRINERBMLABANFERERS Z R -



028 BEHEZEMK | 2025F 1

EEEAWME

A &8 & P

EEENTHHEEARBEZEREEMARERRARZET  TRABRBREZESRERZESCTFOINELIMAR
ZREFRFAEBARE - SEFERLRBREE  URERNASMABEIREIN  ARERARIAMBEERGCERTE -
IR AREAREERR (REESGER) BTAIRZER - ARBZAMEZEAREERBRERNKBERAKBRE
HAE (EFRBH)NRE  UREBYWERKERARRAREREZEINXEBLERNAR - EFSHERTAMEZERSR
UREEREEAEERBIEBRRTEEREEEMARZAERE - AEERORE  EELREEELE
BEDHAZAR  YCER - EERATHTZARCEZZR (BERBEWATERZEERE  TENEREE
EGARBRERZBERARZEEEMRIARE ZRA) -

A BB & &
ARRNBYABEFBFOENESERERREEEAARET EXENANERERAR T AEEEEENAG -
AMBFFONIEERABTZZEEREENFFTE - AHNEFTEFRMURRSERN TN - KB RARERRE
MERKE  BAEBYREEENER MBI EEFNARETIERER  LAKBAFIRITEREZES
HE - AP EAFOTECRENERLZEERREMREREHRAMEFET CARERNER - MEXBEMR
BRYMPIV BRI EZELE=_F - RAARETBEINET  MeARBFANERZFEANBES - 1IN HRIFEF SR
ERZESHERENESET -

CEFA BERZESCRIANEANFINETER  BER &R URBTIWNEIGFILREENTENE  RAE
TERBRRE BTAERBETEBBERAEMLE  BRMEF TIEZSMH -

Sh Rz ZED
BE20255 12 A31 B 6 F - HE G A0 R 5 A & 5t 07575 FTE I8 A 78 2 7 A 5N B X BRAT - 742005% 74 4 I
RN B ERBIIMT

EEREMERR HOMRREM @t
Fit 42 4% BR 7% FAT T FET
B RTG — RN EBE M B ®K 3,589 534 4,123
A 2 B AR 7% 1,000 - 1,000
B RBE-—E2aREES 429 417 846
B 1R H A R G AR 1 1,721 - 1,721

a5t 6,739 951 7,690




EHEZEK | 202553k 029

EEEARS

EREES
FRZESEAANZEREN B —2RTES RBEER L RMEBIUIFNTES  RREXBIER (XFE) R
BEXEL UR—BIFNTES REPELRL - ARAFEIKBARES  F2HARE[RAFER] 4 -

RiEHEBREEE RRZESNBECE(ETRN) EERAREEZGNER ATREE BREASKTZER
AEEEERREFMNRINESTSFLES  HWEAKRENRRBRMRARATE N  UREHRREESEENE
EREERNEEANEANABREZRAKREY - ARZEGBELEN 2 XA RARAHEERH -

RBRZEEEREHFERNLBENAH EEZCEH EFLES

i3

mEERAENH LS K-

FA -RBRZESCHEEEETH R UBRAREEBECETRIAMNAREREASNNRBE @ 818 L — KR AK
MEE  AEBEMEHEARROMREIZEARELREYHES -

R E
E=SERAANENEEASERERBRBRABAEZNRER (BEESGER) RiF LARE - L #FHTEMNER

BEAG  EHmITEARE -

(RREEER) R(ARERRER) AESTEHZ (AREEER)RERBRUERER - EEERRLL KERRER
TERRBENNERBRAREERRE (RREEBEFNAEERREAREERGIAEZME  BHEESER N
mEXNER (BEESGRR) 2 HEREE - AREHEXKRINIRBECZREEN  UREEBFELETRR (2
RESGRR) EERAEABEZEERZENEKRR - Z—HTH (ARERMEFDEEEBEERARAR  #FAX
SENZEMEERENRREARFRE  #R#AKENZOEE ESRBRZENREL  BBRIRNEGRET E
BRETE - AHRARER SREAREZERAREREEEEE  UBRERZESRER -

AEENEREERBEL=ZAHE RRZEeHEFTEER BRF B MAREEZES ASMREEAR
MAMMEZEBEEEAREN BRE_EL  MFEF-ELREAREEZESEE AR ERKAREENRR
B Rt mEEsSrIRIENE - MEEARR (BEESCGRER)  EXEH LR ARSHEMLAREERERFSF
MU HBERER @A AEEERARELARBENRREZESER  MEETAAEARNESGEZEGER (R
FERME) °

FRAASERREENE - THE  F2HARF2025FESGHE -



030 HEHEZEMK | 2025F K

EEEAWME

BT E R EHERASETEZ HHME

B ZE2025F12A31ALEE - E22EHABMARKREZEES®E —AEREZEEERE R —KESGZEEEE -
B ASLERR (BEESGRK) ERRABELRANBRN  WEMBERELTSE  BEBTRR - UK - &8 -
FEEREHEHERT  URATNEE 2ER (B2IEESGRAR) BEERAFNEEXERFABREREN - ARURERRERAR
NA) BB -

‘}

ESGZE®

ESGEBEBAM Bt EREBANR EHRE— 2B IERATES  ABEXH+ (X5 URE SR A 8 AMAE B
(BECEEE  EARAE BRETENANEGEBLEUREECENRELE MABEA EREREFNARE A
FBR ]~ cESGEEBEMEEEMVIEANEMEE SV A E R E ST e E SR AEMA B EHERESG (RER
BIEWME)GEMEE  BEAE  BE - BIENER SUNRE  CTRELABRESETPAZESER -
ESGEEESH B EEENERBNAT [ ESees ESZ8eeERREATHEREH]—& -
ESGEEENENBITMEIETIERE

(@ RHARRZENE HEFBNERTHESHERNENRE  WHERFORRK B RS  HRREE
KA ES BE S

b) BAFHRIEHEBREZ K

(©) WMIEESGRELMEMBNER ABEBELRER BHIRELEERLTRAR
() HRBASRIRAERE bR B

) ZERRERFHHESTEUTMHER:

H HMAEREZEMETSREES : &

(@ BEH2024FESGHRE ©

- HFIBH2H AR R2025FESCGH S

o



BEHRERER | 2025F% 031

EEEARS

R ERRE T

AEERRRREAREZMEZ IR KSBRENREERTA  HHEMESTATER - AKECSH E(REH
HESHE) ETRHEHEMERBELRESTRONIEREREA] U2 ETMBEREENER -ABEEINE
TEBEBAABARBERETE SHR)AMBRERMER (REBERESBE)NMBAIR AR PHER - £
—HHIBEFE LB AR F2025FESCGHE °

RrERRZ2ME
AEEAFRBHIEAERZHGD TESESE  THEETEHEETETHARAEERERNRAEMRRBE R
RER  WMGTERERZRH D FESEREN)  IRHEBRITRAEER - £—FTHBHFL2H AR F2025FESGHRE °

LR

AEERFLM  BELHEENRY - YREBHEHILRFREERF  ZBETREAEEEERNAL(WER
HER BREALBBEA)ERELELNBEATAARARREASRERNEASRIETR  EELERTR (&
BERFR)ANRARBRUEER - & —FHBAFELHANRF2025FESGHRE °

REREHEARTES

RIF(EMRAD (BEHFLHEGHRI) REBHEREETEREREMABBENER  AEECRIUEE W6 RiEE
BREETRREASEANEHRREATBEENREREF REKUEESREI]  BERPEBZEHNEERD  RE
ENEHEERHEEMNBSIZRINBHAULRAAHFTEZANENALEBELES - ARAEHE(AR B LR
BRE)  EPHIER  ERETBENTABRBEAEERERN (BRABEERANBARAEFLRERTS
MARBENEREMGER) ORF - EREFAIBERIT  ARAHERMTOBENEE  BRIEEEREEER TR
SNERA LB ABHEE -



032 BEHEZEMK | 2025F K

EEEAWME

EEETESRS
ARFABRMUBETANEAEEREELTESRPOBRTTA - GARAELHEEN 2BESR
20254 A E ~EUT RN GRETAD NAREIDE -

EERNUMBRERMABNEL

EERR RESAAREEHSENBRINARANERAEAEAEE NG HEE  RETATBRHHASELS
MEHER  THAERAENSARBARAOHBRR  FALERRLRE -

DEME
ARANERERLtBEFREM - RAXAANES  ARTHEFRNESF REEFARE BREREERZ
MR - B R+ EBREN2025F BT LT RADES0FATEZE S+ H /) BAM O R LIV 00T -

B B BUR

ARBBNBBRENREBALERR - FAFERFENRKEROEHHE SRR EEEFFRARRDKIGRE
EEEN—EBDLMEERE  TEEEFNBRAKRERIES EFSCRMA(RERR)  BRIKELETE
R IR AL FE30% @ AR FEBEMRRAEARRMRAME - EERELOMAREARRYFTEIREBEK) (I
ERR)IMEBANIKE SR BB R AR A B LB -

MEERXH

M202566A22F » ARFETRGAMERAR)  AFABFNEEREIERARELNRARL - TESDOEE
W B IR 15 A A I EL AR 9 RV ALE A FBA - R P BITRAERBRARNEREEL® - LR B M
BT 7 R TR B LA R 1R R O -

BAR

48

S

k=)



BEHEZEK | 202583k 033

EEEARS

BNER

EEeHOERRMEMBFOEETERERBNEEN  UBBRERTAEREFERE  UERRBRREEEMFH
FREEBEAQE TS  BH BRLANSHEMR  UEERFEHAKENKE KR - ESGHBEZ LBEREAM
SENTEHRE (RRBARFBETANBEEREERRLEMSNERGFEAEEANEHEERRER  RIE
2025 AN T R EXERA/BRRBEARG AN EREBRBENT (RRBABK) IRA AR B LER] -

o Huh(www.gtjai.com) e A EEE  FIIAFRE T RS  ESGHE - AF C BRHEBRRARGBES U REMER ()
WmEERE  EBEREEESE) IRARFMEE LEMH - FARMBEEHNBIMBUNERERSEHNAK
R A AR o

e EBRERAG -BRAC - EREFQERRETHUEBBNZERTE Z!S AERERASRSEDAIRSE
BIORFER - RRBEFRGNR2026F5H22B T - FAR - 2BEZ(REE2BBELIFATER) IELFERRE
FRE  NEERRWIER -

o KREHRMIK - N2026F  ARARAEAMEERAFMERLERFXERME  RIZERELERELE 81
BEAKREE BBRRROMM EFSTRELAEEVBRAEHESSR NAXERNEAREEBUNME
RBEHDE ROMFNEEBMSRATRNARRTEE LER - I REEMEBEBRERARAMENEET
EE%W&EJK&E%&{%%E’]%E@ W PP E & m - 8 F WA BB A @idir@gtjas.com.hkBE 48 517 & 7§
AEFBBARNWENEARARESTERLERN (BEERWTHAR)

e HREBFE MHEHEMEHIBNEBEREHRMIE  BE - FacebookKYouTubeFH it X F & #fh - R
ARARAEBZEF AN NERBREEMFNENRERR -

ERFARRABNELRZEPHNE ZEHEN AR F2025FESGH &



034 BEHEZEK | 2025F K

EEEAWME

RR z R

EERED LR (BRETRRERFET 2(REEHEDD) (EMRIDRGEBERAMAD) MR T - BERARIEINA
TRFAFBERRE  IXEREFASLREEZNOEESIFHERENR

BREMARREHIAE
ERZEFEARARRFCHRBRAT LR =52 — NIRRT BREFRIE (R A HEG) F5661% =568 3 B
RERAE -

RIBC R BMED]) 666615 @ MARBRIEE2BARNBERAG ERERRZ2HMREEELE5%NM R ER B RAKRE
RENEFR  MEFEAMARRAS ZERVALARR S LERENEFN —REED  YABRENE LEEHEH
ERBAENARBRAR - HAZRARAAT A CBEEXEARBEMPER  HU AT EEFRNERI8IEMLT
FEISEE2718) REFH CRBEE  2509-0030) BFEXEARRZEFTSHAAWEW - WELRHNALTIAZE -
RIBCRREG) F5671% - EFAERB(RAMED]) Fo66kEXZRERZ2IBNARAHEEHE  MAEEHRAR
AR EHAE B HR28ERETT -

REREBFAGLIE2ER
ARBREBFAG HIR2RER  REARB(RAED) F61615E K616 ESRERF -

(RBEHEBI) FE615ERTE » MARBAWBIATRR@QEZRAEREZERMBEFORREFAS L RZRBERARD
BRMBERRERD25%WRE + KO)ZFI0OBRAREZERMBAFNRRBFAEG LUZRZRARANBR - i
FORBHBAZ ZRE - BIZAZHBEM -

BHERQ@QANNATX (BBEXEARAZIMMRER MU REEERRNBETISIRALTESERE27R) RETF
R CBBEE - 2509-0030) #FXEARFIZETGRAAMEYN  O)ERLAFTELBEMIRARER @ AR
FIBREZELMALE  RAOAETEROZEXRAATFORRBFAERTAIN6MELH (i) (W 8EE) 3 H %
ReBENREMXERRF - (RFHEPD F16GME - RIB(R ARG EOIEARBARIRBZRELBE
AlR@EARERENREIN  ROEZFEASBEENRARAEZHAGRER  EAENIEATERT BRE
BRZRBRBENONEN  AXBHARBIIERAFAGBENRE -

FERREREEE AENERFHN AR A Huwww.gtjai.com °


http://www.gtjai.com

BEHEZEK | 202553, 035

EEEARS

MEEERHEHANERF

A1 EFEHE L &
ERREHBRRAMBENE —AURNISE  TROHARAAERNE R FEREEEMNEMREN - RERSHE
THENEEFACATNEBRRENSARMIFETESS BESHNT -

AEftER AR ABRISIFEILTESRE27E
T E : comsec@gtjas.com.hk

T % ¢ (852) 2509-9118

& : (852) 2509-0030

R BEEEZFE
RBOBLENEEMS  AIMRGBERED  SEItL Y BE  REXREE L AL RETHEALTR
PERE BEENDT

ZiE BEPRESFBRLEERAA

Mtk - HEETE2FERERISITRAE AL 17E1712-17165% 48
#4E © https://www.computershare.com/hk/zh/contact-us

E:E 1 (852) 2862-8555

E & : (852) 2865-0990



Jilps

3

F

HITES

BIEE L AF#+ > 635 201288 BB A EE L A2010F3ARHTHITES TR AEEeRAKREES
MRERZEEERE RARETARGZEIWNEBRARMNES  RERRELTHE - I BHAALAARZERBRRE LR
BBREMIEBRNESTRALCEREWNBARMNES - MiEL 2 R2010538 £2012F8 A #f KR 20103 A £20214F
12ABBDREEARARRBERERITHRAH - BB LMBFENALEE  EXFEFFA-TFLR -AELAS
FASERD - AP ERNERARERCESB LBV R BEEABRBETIRBE LB -

AELTRATEARBEHACALS THNEZEZREEZE  URABFATFECXHEEETRAGR BATEERS
EHEERARKELREEGR BATERANCETREHEERBARERBRKEER -

WEEL L 4455 BO15F3AREERNITEEFRB2021FE 128 HEETREL 2 EEERAEELLEE T E-
BETAHAZRMNBRARMNES - B2 EM2015F38 £2021F 12 A IR B AR QA RFITHREE - 2004520124
Hif MR LtERTEBZEHFEEEEZE R EERMEE  AEERF QAR LEMAREE TIE - 82 H2012F i1
ARRBI 2B ARHREH  TEETERTNBBRERLENELCE PATHERIBUAKES R e ESEL
B RAPEHIIMCERBEBRECERESHE LT ER -

MELTHEABTETEESEMSEEZREGR TAETEHSRBEETIFE FESRERBAMEE/NEKE KRA
EBIBEGRER MREIEEITEESFEHEFLEBRRSGFREGRIEZEZRE  FTZETE2BEFTFHSE
SRENE-E2EIREFHAEELE -



BEHEZEK | 202583k 037

EENSRERABRE

FHITES

BBF L+ 4557 0 B2022F 2 A16RBIMANFNTES - RXLRNREFERELZBENKE - RLX L 12007F I
ARRBZBRBEFEE  WERERETER TEXPH KRR ERANESEENSHPIEECE TR
BRZLRIEFREBEAREEDALE - hp RXLTER LBZRBEARARIF - RXTEIFHTXERAEB
185 KR - EXETR LBMEAEMGEERER T2 ATPEAMEAMBeeE RFARREMALEAMES

ERMBLEE 535 B04F7ASHRLEFATEF ELRLEBRTREARFEZTSERLZESNFMEEGKE -
ERAREARAZEARAERSEBRERTPALELRBFCEURAETF REBATERLEINETEUERN
RAZEBEBEREARESBEMEREETRE - ELE06FNMARREREE  WEREXEAN RBRERHR
AEMEHMEMFIREEATEERS YEXERSASRERETERRARERE - EXLLERFITERAEBEI0
FRB - BAERREWLAZ (AR X EVLER DRGSR ELEM - WS FENER RiTH B A
EARIES ©

BESLE - 5258 - BR025F5A22ARREFHHTEEZ - BEERNAZTFTEAREZEGNE - BEERFALRAZ
BRAREREGREEGRBEEE - PLENBEARAETRARNB AR ZIERNITES - FLER2019FMAREE
BEE TERETROTEENHRTEZESEZE  UERRITEEZFIMM AREEBIITHREEASETEERS -
LEAT B AEEAEBR LSRN ERM(EE) BERARLKENBAR FEBHFEEEEZESLFEERMEEGH
MEBERARMAR BEEEBHFTERERBOFLR - BLELAERTEARKE - LEVRKASENERLES
B4 BT IREE L BT o



038 EHZEZEK | 20255 1

EXENEREEABEE

BYFHTES

BEXEL 5958 B2010F6 A RBREEBIFRNITEF FIE TR AEETETNEESFNESGEEGERLERE
BEg RARZECNIELZESERE - BELTHERE UMK ZENEFERFEHEBEZHNER - H19929F 2003
FHE MEEFEETRERTECEZEN  ERSHTEEYIREERAAES  ZEEREEIREEFRAF
BEZEFHEEREREARESTALE BEITHRBUYEAAREES MAKTETCERBEEEEFRAF (KA
R5E 1 3320.HK)  EHEEERARAT (RHBASE  1516.HK) - A BREFERBER AR (AIBATERARIERA
AR (BRMRHE - 1610.HK) B IRITIR M BR A & (BRH K5 : 2016.HK : 601916.SH) MBI IEHITEE - BT
R REEEIERER AR (RMHAR  906.HK) KIb RZERAR A E (BRMDRI : 302.HK) EEBLIENITTES - F1F
T IR ER2016F £2023F3A 100 MR IR EBHRHEERITRNDABMR AT (RO : 1658.HK) B IERNITES o
BEITEERBIRE - I 5 5 R1993F F11080F % 2 B ¥ 21F T Mg LB -

REBEIR - 24025 FELHEE AF#L  695% ° B2018F8AR T I BUINTEE - BRBENAESSRKREE
CRIREEECXF  BRZECRFWEESNE -RUBERBFAEARA —KMNBRAIMNBILIERNTES - HIAHR
TEBRBEAEZHBRFARBEERERERER - R2007F22017F  HEEARSRNMEEHERESRRER - &
A HEEEANEAEEERMRK - FRN1993FMABRABRERE /- GEEZEBRZBMNIREEHRNF -
BRARGLEEEHEARAR (BHARY  66.HK) KREBIZBESFEFRAAIFENITES o i L 1M202251 7 £2023
FU1AA M EATRAREMEBRBR AR (ABEIMNEMABBEEEERAAIREEMAREERER QA (K&
MR AT HK) B FERTEZ - FHRAPLBEERERALBEREFR AR (BH AR 1270.HK) ~ R EE
SNEREBR AT (RMA : 688.HK) - AXEBEIEERAT (FBIHAREBRAERAA]) (BRMHAIE : 659.HK) BT
BEZEET(RMMRSE  2778.HK) BUFANITE S o R IR RERITHER QR (3118 [ WelLab Digital Limited]) £ % -
WelLab Holdings Limited& REfM - EEE-NREHEHeBERAAESE  —BEMHARFRLEEERFLKE - F
BEMAREEXRREARYBENZESZE -MUBERNEIRENEEEZREL 20 REERZNIFIAENE
THEBETILUEEE TSN BRARERAREETE XZIRETEETERE UEERTLBBANE -



BEHEZEK | 202553k 039

EENSRERABRE

B8EE  665% 0 B2023F10ARRHABUIIENTES -BEEAE R AESCERTES IR MIEREZESGKE - &
SEERBARAAR —FRWBARMNBYINTES -BLEETERD BB RMEERET REELARS S E#E
BEIOFMEELR - BEENSOFRETERERABEER KB ETMEBFAMABEBEEE - 19955 - B4
MAEFEKREPRSETAMEFNL B1997F RIETE B AEE2020F B IR o £ FEE NGB R R EHADE 4 P E R B -
BhEATRRBNBEEBRBEMZLKE  TRAETEIDANERERA  TRBBI0F - UL EM - BT
APERBTSEEFIECRARBAEBIESRA - BEAERTHMEREERMER AR (BRMHAE - 002911.8Z -

—BRIEYNFEEZ ST ETRAE]) * Valuetronics Holdings Limited (A% 3R 5% : BN2.SI - —RBIRFTINRESZ ST L
MH AR BB IENITE S KPGG Wrightson Limited (FRER5E : PGW.NZ - —[ERAEMESRRZA LTHRF)
MBYESE - BERENER2025F3A14H E2025F10 A2 BB ET B EGAEREGR A 8 (BMH AR : 2592.HK)
BB IENITES ©

BREEMNIOBIFEGSHARNSEHEXSZ T2 - RABEMNENEHSFSHME GIRENEFSANAG)INEE -
BMNEMEFdMmAgERreENEES JrEﬂi“/‘éiéTE@%i°2005¢12006¢,HHF'§'f&EW/JHEEHﬁ FHAD A& EAL
BEREETFE BRARZRZEE@NEFTENE -

SREEAE

HBEELLE 595 B017TF12ARLEEFERELEEAEERERAREIR - BALEN2015F10A MARER -
AT BAAYABNSHBEEEERTHRAREESIMTETEERY CSRMBNAKRETIEE R G BB27TF
MIEER BLAESAERABLESELIEN AREASIFHEEEISMLN)IIABETEEB LB - BALE
[E R FF A £ BB Be B 12 Al (Financial Risk Manager) #1253 &b & 12 Al (Professional Risk Manager) & 1§ °

REBHLLE - 5455 - B2024F 11 ASHBIEEMBBE c REEMIQIFMARRR 2R RAIHREBE - ZHEEFE
B EERE  RRARRIZRARMBRAABRRELZHERBRARETHBRE ;TEM K HRLE - 8K
BeE A ERPBLCREEETEERK RAACEHAVB T EEABI0OFLR - RAEENRTEARKBIGLE
BEEL BN IEERSHEE BETEMEBBEESMER -



=

H
—

\LmlH+
T

Jinl
44

EZeMAMBREBAEEHE2025F12A31A L FEMNFRUARKEEZREMBRE -

TEXREIBHREKEE
AARARABRAT EMBARISHENEEE  BRRAERE CLMERY RETEREMES - &
FEAEETEEHEEL R EANE -

(RRGPDHREREMFTIRENE - EBLETH IO (BERASEERHNEERBMTHARREE - EA K
FEERKREZLUAEEAEAXENENUARAEEEZBORFRARBER) IR ARES(TERS]  [ERER
R AT ] R [ BA 7 R M 5 | 3% 86 R AR R R12025FESGHR & [ ESGE b & 18 R B2 i | 7 &6 o

RERKRE

AEBEBE02F12A3ALFENEREINAREFIOAENGESBRa REMEEK

>
B

*xo

Bk

EEEEFHE2025F12 431 H IEFERER 2 FR0.0205%8 7T W i#571202656 8168 (£ 81 =) si & A IR B -
MBI E N EREREEFEAE FE - &R/ R2025F9 A30H Bk 1+ &9 1 HA ML 2 & A%0.05078 7T © # 220255124
STHIEFEMZFRBAERTES EXEAR0.0708 T (20245F : FHINR B F%0.012/8 7T X R B f% B & #%0.020%8 7T » 2 F K
BEEA XEMR0.0328 ) - RESBHHBHN ARSI B REMEI0 -

7 2B E #

BRAEBERERDBEENFMAD BERFNARE P B RERM TS -

MBERBE

AEERBERAMBFENKNEZXE BE ABLFERESHME (BEaKELYHRE (HER)) R
A EFE269H - ZMBU KL EZMBRERNO—HD °



BEHEZEK | 202583k 041

EEgWmE

8>

Gl $= X
202512 A31H » AR a5 K fFEEHRE (R BEHI) 55291 ~ 297 29981 1§ 5T 2 ##4,534,137,000/8 7T ° F
REEBNREEBEESHFBHANFI2BENRABEEHE -

B g

RER  ANEBEZEES B 2% 458,035,000/ 7T ©

B 8~ Rl 15

RRAFIR2025F 12 A1 B 2B R RIFBH N ARE M SR KM 5E1 -
Bfn, EREHERT

B Z20255F12A31H IEFE - A2 8% B B4 $£20,055,00008 B ) Rt B ARt BB T T BRERITE &
13,450,0000% f% 17 ° 72025F 12 4318 + AR Al B 179,529,944, 70715 + B AN R W ERF A EMEFRD 715
FORZETXER - HESBOARR LHES | R[EREERE -

RER NRRARZBARE 2 F TN AR E P EMRMEEI0 ©

2025%7 H158 » AN A AR 5 E A B ZE 15 51 £ 25 17200,000,000F ST £ - ZWE H X 54.25% 2|8 B 5202847 H
158 ° R2025%7 A30H » A2 Al iR 1E E A HZ 45 5+ 2 35 17300,000,000% )% B &G R A &% » I8 H A20284F7 A
30 - FIEH 2 A H5H B /202597 A150 R2025F7A30B M AR A A E -

MN2026%F3A6H © ARQ AR EE B HIZ #5 51 20 3£ 17400,000,000%E 7% B Z 4% © B HI B A2029F9H6H - #1535 28
AT B H A20265FE3A6R 2 A% o

RER - ARRIEBTERZZFBIARAREMBHRRME27TR[EEEIREIN ] —BRZ [ RBES MY HEER]

—Be

BO- HEHEEADE LHHES

HZE2025F12A31BLFE ARABREREABRRERAE LREBELBRMDAR T2 —MEE  REBEXHEDLDA X
20,055,0000% % 17 » 42X (& 521,988,689 T (BIEAMBMR ) - £ » & ££23,009,0000% 2 88 Bl i% 7 (£ 1E & 2024
F12A31HE ERE M R EHA2,954,0000%) BB HGEH - #ZE2025F 128318 » A ARWERMDILELR W IEAET
BHiEE -



042 BHEZEZE®R | 20255 1

EFeRs
FRERBRODZFBOT
BRIZAER wRE
B % BEROEE 581 RIE (BEXRBE)
BT BT BT
2025417 500,000 1.06 1.04 543,823
202543 A 1,000,000 1.11 1.05 1,079,749
202544 4,500,000 1.08 0.86 4,403,012
2025457 8,640,000 1.16 1.02 9,519,281
2025%6 A 5,415,000 1.22 1.11 6,442,824

EXZeRRRETRARRAFNAEEE EFSRE BOHNDERRAXAHEEBENRENSEREL &K
EARE G RABARREIEEE -

B EXPIImBEEIN  ARBHEEAHNBRARNEE2025F12A31R EFEHEBR HEXBER AR R EM LT
Er(BROEERFRND - (WF)) -

TEEFRMHER
KR AEETAR S A 6 0 5 AR I K A SR B AR R S S IR A 030%

EE

BEEAERAEETELH  R2025F4A7TEBHEFRITEZRIE - FEXLEN2026F5 2B BTHRRBEFAE
FRERERFATES 20255 FACEFREHIINARE[RRER | — £

RipGEBERMAA)  BEFL HEFXEIRERFALERRNEERREFASHERT REHTAERAREER
EREE -

EEREREEAEBNBEREEHR
FERANABRERADNBEXERNARE (FERSRERALEE] 5 -

EE BETBRABRIEBRSFMESHEHMH
HE - BETRADRAEE TR &S5 MRS 505D B0 A 55 0 B B M 53437 o



BE&=EZER | 2025 % 043

EFE

mE}

HE

MEBARES

BE2025F12AM AL FEREZAREAN (REBARMNEERRAMBRARESTE cEETHEAHINMT ¢
(B FENEFHEZY)

B 2 IE TR TiEE
PR =X o LI Xuan FRAL
LA B O
EE=S: 4 LUA Wei Chung, Alvin TR
% @ NGUYEN Thanh Ky TiERK
FEEE F &4 B
MR B % 2k 5T
MR 1B 2
2125 TAN Kian Yew Kenneth* AR IE
B O’ TAN Su Hoon Matilda Irene ok £2 B
RIE BpJK A iR
TR TAY Shu Wei Yvonne*

R2025F12A31BETBAARAIMBARES -
RAREBRTBAEARAMBRARIES -

BHeirEB2025F10A2BRTEEARREGERESR NG (ORI 2592 HK) B IERITE BB -

BREXHEEIN AL -RTIERSER  SELOEHNRBE(ETRADFI351B)EETARKE -

EERBEN
EFHMBARTTIER LN CREFEBIN) OBRTARDRAR—FNELZRIFAH -
EERRE  ZTHRENZEXRESR

BEEEHIHBEERERNAKETUHARBEEXEEMEBEAZENRS ZHREHN (EFAXFRDABRO+H
ERIHEEREERER -

EERBRFERBP2EDR

FA BEEEMNETRADAEATARBEEAEEXREBERN R FRALBNRF 2ETTRETANERARRE
MRS ©



044 BHZEZEK | 20255 1

EFxgWmE

%

T F A

ARRRBRAETA  BRSEGIBAEZRELEFENERAR) ZEREMREEN B R ER2010F6 719 &
ARBEA T —OARFARRY Bt BREBEAREMRXWB AR A - TEAEHEFTEWE R REMEAMm
ADEEER (FEAMKRIN IRLEBBRHS  ETEAAEEEEEHEREMIREXEBBRHES

ZIRMA AR AHEIA2024F10A9A K2024F11 A21BM RS AR EHEEEEE (AIBARTERIFRNERAD
A EARBEBEFRNETRESH HBEATRE SRSEHEASEGTEEERER SRR BZAHTRETE
REEAEEHARHEFFME - MAEMEE - KR2024F11 218 BRFRBARBIRE T TRIAR L - &H
HAHZAHRIBREAN  ABRAEAEZEEIAREETMIATN IR (BEETRREESAREBEMH) -
BAFELARMEENBARNEASE Y MNENRFHE - BRESRE— AR EAHREE  FEARTEN
HASEEBRRENBRERATHNAAKLEELER - E—PHFBEAFL2M AR A R2024F 11 A1 BN AE -
A B R2025F3A14H R R E ©

AEEDWREFEREENFEER  EREMN2025F3H14H £2025412 31 H A E T T 5 &% o B IFH
TEENCEMNERSENHETRY TS FAEZNETER RERTSBATIRHNER  BuTEs T &%
BERESREARERTHEFALNBR -

AARBRERTIHERS  LADE 2 EFONEFERS, T ERETREABERN  EEHEBEFEEE
R SR B -

BEEAY

ERAATEMT TR EEAMNARATNREHB AT BREABIEBOERKTREMOAL -

EERBREBITBRAERAQRAHEMABZENRO R EER G N ERS
120254124318 - BFRARARBTHA BRAR TR AEAE (25 R GEHRAEHED) EXVE) BR1 -
MBRRG REEET - HEREGES RS D) BXVERETRES BB ME A DA RE X - IR EGES R A=%D
HO5204M T B B RN ZIEGIFTR 2 BRM - RRBUDETADRTE ME AL T LB A2 B RABDT -



EHEZEK | 202553, 045

EFoRE
RAERATROREBROHVER
EEBREN HEBRTRA
BEEHE 5% BHEHE KRB EE me ER A
B A AR 68,546,955 2,300,000 70,846,955 0.74%
sy &A= 6,012,000 2,300,000 8,312,000 0.09%
[EREES (EPNG X 1,512,096 - 1,512,096 0.02%

GEE

(1) ZAEDHhER2025F12 A31H B %178 199,529,944,707 & 5t & -

B EXEEIN - M2025F12A31H  EERARABZHTRAERERAR B REAT([EBEENRY - BEKN
HERETHBARB(ESRPE GO EXVEBETRSD BAME AR A LB SRIE(GES MHE KD FH3521%
MEABCRZGHME 2 EEM  SRBEGEETADREAMNEGARA RERXAOEDIAER

RGO HER BN
ARFERMN ARG BEREEEROFMAE - EREBEHITT -

Bt E

RABIR2010F6 10 SN AR ERT &) o BEAREET 8N 40 B BB 5T 10F A A 2 - W 020206 A 198 Z| 5 - Z
Hig TEERTAENERE HAEERTEMABITENERE - DAIEEER L BEEI10FHRITE - mER
BBz BRABREMAB 2R -

ZERREGFEEERAEENEM TIEZALTRHBARRABRE 2 #E MRS 2 MEBALE 2 M5 R
B LNHBRESAEEZ MM THENE S -

BREFIZ2EARKEEGERAR/YARAIAKBEELEMZAKRBEES (THATHIFRNT » BILXIBET)
NEE -

REBREFSMNENTECEREAICE T RRER T 2ERE (BREETE CEELRARTE ZBEE BiTE
MBETRBETETZESBOHBE  ARTEFNSEA  (ERBEREZBRLEMEAR) TEEBE HTRMN B
Z1%: EBETEBRRIBUFATEFHEARFTZTABBAZSBA (BRBEEZE B LEM2EAR) : )&
HNGBBEEITRMEEZ0.1% : K(i)E(ET15E3E5,000,000% 7T (&K H B BRERZME A RERARRHD UK
MmEFE) - ERBH LARBZE-—TREBEEANRRAEG LESRRILE -



046 BEH=EZEMK | 2025F K

EFxgWmE

%

REBREFSARIOBEENTERDHEFSL2ERNBEES  ETEXELBREAPERMOBFZERA -

RIAEZSRAEELRRENR AR SN ERERERERTENLARENEASEHR - IREREBRE
BTENAZBEAERER BERENBREZEBEHEN TREBBREZBNMEQ) -

EMREBREMEBLIREAEZNANEA2ENIHES S EETNEMMRANERAF -
BERENTEEMREZTIEIRNBET  ETTERATESE  (NENRPBIMEMNEARES LATRHR
MRTHE  RMONBEXREZLHABMABIMETROXINAEEER S ABIMEMNT HREE LARORND T
Wr(E -

HRERBMEEHOBREEZBTERA TRTZENEBRAATFEBNEMABRETEE A D HITRNNI10%
(B1164,000,0008 8 (7) - RAFHE BH] - RIFBERET DR B ERREITENBRES RO A F3#1T 2RO A8

734,850,0000% * HHE R B EHTRN (T BIFEEREFR) £0.05% -

BE2025F12A31HILEFE  BREFSRTHEREZSUT  BRAFBHENARE M HERKRME3T

EREZE
R2025% R2025% HE
SEAES 1818 ERRi EpfrE ERaE ER&Y 128318 B BEagY ey
2%
B & 800,000 - - - - 800,000 2440 13/07/2017 13/07/2018-12/07/2027
500,000 - - - - 500,000 1720 04/07/2018  04/07/2019-03/07/2028
1,000,000 - - - - 1,000,000 1450 11/09/2019 11/09/2020-10/09/2029
g 800,000 - - - - 800,000 2440 13/07/2017 13/07/2018-12/07/2027
500,000 - - - - 500,000 1720 04/07/2018  04/07/2019-03/07/2028
1,000,000 - - - - 1,000,000 1450 11/09/2019 11/09/2020-10/09/2029
Nt 4,600,000 - - - - 4,600,000
EZ (i) 3,200,000 - (3,200,000 - - - 2440 13/07/2017 13/07/2018-12/07/2027
3,550,000 - (3,400,000 - (150,000) - 1720 04/07/2018 04/07/2019-03/07/2008
7,050,000 - (6,850,000 - (150,000) 250,000 1450 11/09/2019 11/09/2020-10/09/2029
Nt 14,000,000 - (13,450,000 - (300,000) 250,000

&% 18,600,000 - (13,450,000 - (300,000) 4,850,000




EREZER | 2025535k 047

EEgWmE

18

i

(1) FR2017F7ABAREMNEBEREMS =92 —WERES M2018F7H138 + 201967 A13H K2020F7A13EFHHEE WAl R
202747 A12E BI1T(E °

FN2018F7 HAB R HMBEBREMS =2 2 — NEREDN2019F7 848 - 20207 A48 K2021F7 A48 FH 8 E - I 7] 112028
F7HA3ARITITE ©

MPR2019F9A1ARHNEREMS =22 —NERES K2020F9A8118 + 2021698118 202249811 AFHH&E - W AT i
202949108 AIITIE »

FR HE 8 1 i

B ST B AR BISh R A F R R AR RME Y REEATEERTERARNETRORER
AN BT 37 6 o 48 B A B 1T AR A9 2 454 1 8 0 RO A 90 1 3

EEBARDNEEZOER

Br E X BB SN BE2026F12ABBLEEFE AARKETAHBARBMET LEMLE  NREFS
BREARQRRSEMEBEZENROAEHES (BRERZ) MERMND  EF  HEBH18EN T F R ER]
AR B S CE AR ROA B B AN S (B A5 58 S R R - s TR FHER -

FTERRRROREBRONESRKE

RARAEMESTHEITHABSMA - R2025F12A31H © TIHALT (UIFBEERXARAZSITHRAR) RAQF
MR SRR - BEBRBC(ES KB ERDI) EXVEIFE2 M3 IR E MAR B HE - RB(ES KB EEH)
EIBOIRALHENARABAFENECHANERIOXBNT

(=) TEZERRRAQXAROGREBARDGHEZR KR

R 17 By 4f &
HERTRA
%8 54 BRHEE WED Y
B 25 EE s EREE A 7,044,877,066 73.92%

B 2w SHELAEER 7,044,877,066 73.92%




048 BIHEZE® | 20255 1k

ey

%

wE

(Z) EMALTREARARG R EAROHER R KR

(@) RAL ARG KIEEK D 4B

HEBTRS
H 5% B, HER O EE RIEE
UBS Group AG ZPE A E e 818,030,379 8.58%
b) RAREIR G RIEER G B)XE
HEBTRS
=z 5% 1, HEROEE REE
UBS Group AG SZERLEBE S 863,400,036" 9.06%
B 3E
(1) EXRFRSRERABRREE BB AR - Bt - BEEMEIR AR ZE7,044,877,006 RN P HEB#E I ©
(2 ZETERIER307,484,075 AR HBEROMOITEE T CRELMEAEBRXEZITETAR)  &1X04,399,380 A
RIMABEROOTEERS CRAFLTMRUBERIKZTETA) -
(3) ZEARBIEN216,982,687 AN AR AN HNITEER CRA L kATt XEZHTETH) + &72383,936,854f8 A
RIABEROOITEERS CRAFLTMRUBERIKZTETA) -

(4) ZADHTIIRENR2025F12A31HE 1T & B 9,529,944, 707 T & -

B EXPriRBEE SN - M2025F 12310 HIEEM AL (ARAEERESTHRABRKRIN RARQF R K8 E RN
THEAESEARRIZ(ESFMERD) E3B6HREHETFZERMARLE - AENEARA LB ZEMBEIXER



EHRERER | 20258 % 049

EEgWmE

8>

M2023F 11 A3H AR RIEEF BRIV B HE Bl EFH ARG HMAEREFSEHELERERESEEE
REARIMS —HRENCLRS - 2REER  BRREKBRAERY  JLERERS RA)BAREL ZFHRE
HE - FETRERMBTS  B2024F1 1A E2026F12A310 1 BHR=F HREREBAERNDFNHK
ERIEER  MAAATMNBEEAT  ARRBEABETRETIXIBRARANBEAER I RTBHRBAKLEEE
WHEAEEN —BRNBEXEBBIREPEHTHFELT HRABRB(EMRADBOEAB D L EXBIBS% - B HHE
BTHENTIXHEETAR 25 FEBHRBIYRRIERT - BIHBREBEBTEET 2R HMR2023F12H20
HEBRFIE BREE—FFE F2HAHR20235F11 A0H AIEEK o

AEHEFERGREEERNEHZHRRAR  SAKRIRETARE LR ZFILEARNEEGZ  EEHRLEBAAXER
FRHGFAAR  HEANHART M EEBEHENVHR -

B RIB T REETTNIFEBIBER HEE20245F « 20259 N2026F 12 A31H IF =EAFENFE LRIIRMAT

B E2024%5 #H E2025% #H £2026%F
12831HLELEE 12A31HILLEE 12A31BLLEE
BEAET BHEBIT BEET
E-ERS
(a) AEEGE RAABRREBEEERERE
FriEB B U A 201.0 236.0 276.0
b) AEE(R AKBRGEEEESRE
iR &R 244.0 283.0 327.0
+EA T +EBIT +EE T
FE-ERS
AEEHBERFREREFEERS 263.4 315.6 378.0

AEERBEXBBRTPAETNEBRIRIZZIFBIANAREMBHRERMEIS - ETHEXZBR(LETHRAT
RFRRRBERERS  ARRCET(LEMRADF VAT ERFERED L -



050 HEH=EZEZEK | 2025F K

EFxgWmE

%

BUWTESCEN LAKERER S  YHIAZFXZNINAEEBEER —REBBRPIL : (R —REXE
ERREEGTETT : RINVRBEEAIZNAEBBELET BRAFAEATARRERME -

REARFKHERSEEWE)MEN ARG EREE BENEFREULARRBERERZERNT A EEEHE -
EmS LBV R=TETHTLERS (AAHSENRS) 2EREARAXNBEERRERN - BEXBELTERE
ARERERZMABMPIETHALMSE LML E(MERARELLERTNRLRIZHBIN - ARFDEREGR
RiEER BEHFIRESERAZRERSEAEXEBLBEFTESERERERS  ET2ZERAMRAUMEL -
AEHETHERASHEEREBREIHNRS  REAHXZECBRNEHZNEE  HBEFE LRES &I
BEBCER TEFTEHRAEXRBEMELET -ARBETREBAETTEMEREABRANEZRETFNG
R A R -

EXCZEARAREMRREBSHMASRMNEBEZ X ERIFEI0005 (KE) NI EERRNEHBENE
BERZERTIE] X2REBHBF7405 [BREE L TR AR ERRER S ZEE K] 3 B ERER
SIEL S

REMERREAREMNEETRE  ZEFEREIZHNCRKETSHRAE  ()VRBARFRNEBRIEET : (i)J1K
RMEZFRHNBEBHHET  RWVABHBABFELR -

Big LR AFEI1321FRNIRTESIR

N2024F9A4H » ARR ((EREHA) BEBE TIRT ER/EFTT) LA T £ 8 LR S1,600,000,00078 T 2 # 7 18
REFFI VBN AHER DR SRERDYABBEERBERT 2B REM12EAER -

2024911 8250 ARG (EAEBHRA) BEEETHRITWEAERF) AT 2% £R A2,150,000,000/% T 2 & #
BIRERUBMHARER D REERHYANBERHERT 2B 12AER -

R2025%F9 A48 » AR R ((EREHA) BEBE TIRIT UER/EFTT) 3L A 5T £ 8 LR /R1,300,000,00078 JT 2 # 7 18
REFF LB ARER DR SREXBPAEFERBERT ZBRI12EAER -



EHRERER | 2025F% 051

EEgWmE

8>

R2025%11 258 » KRR (ERERA) BEEBE TRT EREFTT) BLAF 27 LR &1,950,000,00078 7T # #
BREFFTLBOHARER DGR  SREXBPR/BEBERBERT 2 BRTI2EAER -

BELEAERGE  SEREBATHATFEERXBER/ARFABRONE - HFXEEER A ARIL TR BEGAK
NE EBBREOEN - MERBOEN  ERTHLARERABLBN - (BUBE BRI D AR 0 RKMHEM
ERHABAOEFEREAFERRBEERGEET XD AREENMEEMCSBNRIHARAETEE  RLNERR
D ERAR ERKERE -

R2024F9 A4H LM EF W # EFR2025F 948 @M - MA2024F 11 H25 B 3T W E AR ek B 1K2025% 11 A25H
JEm °

oS T

ECRBEMD AR TR RIBEASERMA)  SEESHAERRENTRBITERE R, SRETHEEEH R
FRTERLE #EOBUNEM T EES S BENERANEAEET  EERARREEP IAREE - It
N RRREMHEEERITRAEERMNEAZFTARBEENEERITRAEETRE -
PNBERENZZEMN

BERAATTAFRESHER RIBESMA - 8E2025F12A31BFEEREZEARERE  ELHFBH% Y BT
MEEHAREE -

TEER

ARRNCEERRIERERERARRELCEERREIA -

BIFEERZER

HAREEEBEEAFENTELRZLEABEBERERAEN) (FEMBEEN) TEAELRHD TFTESEER

B RCETRRD) c R2025F2FRBEAREAY  BEESLREREMYT  AEEYBERERKITETHER
REEBERFENBRERIEM



052 BEHZEZEK | 20255 1R

t

EERWE

%

RE HERLGXSHE

ARFEEE R EESCH ENAR ARG EGETHEEE  ESCERERAAEERMEY FFTRAEM
HHEMRIERE BARMEE AN TAEE « BEKESCHIEME IR - AR TRAILE FHBRBBYL R
ESGHH - BRUAERTHENHREE -

R20256%F + RRREESGHEMNRRMEALELER  ZHETBFNABUBERF IR - EERFREEB L @ - MSCI
ESGRF AR # 15 BARL - MIZE 23K (S&P Global) M E B D LFHEA07  EARABRRIRABI%RATT - BEEBKE
ESGRI R FFZEA-(BFER) - I BARME#E ST (Wind) K 738 BUAR 4 #5 HESGRT & BARK © 1R2026F3 4 » A&
N AIMSCI ESGRT R E — IR E KRB HAAARG - LEEBEFR T ARAYHERBETLXE RN —BEKF - U
RIFERILESGEE RO RRREREZREARKEBEAIRD -

B BLEm

AEBEE2025F12A B L FREZGAMBEBRRCHEFAGHENEHH (XS RN (R KM ERBIERG)
THEMARNEERZEE) B AR EERRBFAGRIATAERIERBERT BREET -

AEEGW

e
Mgt «rms

EFB - 202693 A25H



EEg
BITES
CINCICERED-D)
BERL L

EHITESE

ENBF L+

EiERBLE

2R E A (R2025F4 A7 HEFT)

B A (R20265F5H220H#Z (F)

BYFHTES
MEEE L+
PR A
R 615

BEREEERE

B E (£E)

BEEHL

PR 2% 98 2%

BG4 (R2026F8 /27 HEZ (E)

FMEZEERE
BEETL(EEFE)

PR 2% 98 2%

B &+ (Ro02598H27 H T B HET)
BG4 (R2026F8 /27 HEZ (E)

REZEERE

PRER R HUIR (F )

B gl

BEEHL

BREEE

Ep R E A (R2025F4 77 H EFE)

B LA (R2025F5 22 H#ZE (T )
R2025F8527 A B IHET)

BEIRFT L+ (R202598H27 A #ZEF)

ABZEEERE

PRER B HUIR (F )

B giEL

BEETL

BIEG A& (R202548 /27 H T B HE(E)
B A (R2025F8 27 HIEZ(T)

ESGZEEERE
BEEBL (FE)
STk 4
BEZL+
W mat
IxREELE
BEAL+
B skt

REWE
BERL+

TSR
BB
EFREF1819
L LES

K EE27HE

% S ED
EEHeMER
HESIAD
&R E
EBTRBLEEZTDER AT
BEET
EERBEE183
AR O17MEE

ZANVNESTE

www.gtjai.com

REEBRBS

ir@gtjas.com.hk



FINANCIAL
STATEMENTS

BT 1% R



108 Guotai Junan International | Annual Report 2025

Independent Auditor’s Report
B A% AR

TO THE MEMBERS OF
GUOTAI JUNAN INTERNATIONAL HOLDINGS LIMITED
(incorporated in Hong Kong with limited liability)

Opinion

We have audited the consolidated financial statements of Guotai Junan
International Holdings Limited (“the Company”) and its subsidiaries (“the
Group”) set out on pages 119 to 258, which comprise the consolidated
statement of financial position as at 31 December 2025, the consolidated
statement of profit or loss and other comprehensive income, the
consolidated statement of changes in equity and the consolidated
statement of cash flows for the year then ended and notes, comprising
material accounting policy information and other explanatory information.

In our opinion, the consolidated financial statements give a true and
fair view of the consolidated financial position of the Group as at 31
December 2025 and of its consolidated financial performance and its
consolidated cash flows for the year then ended in accordance with
HKFRS Accounting Standards as issued by the Hong Kong Institute
of Certified Public Accountants (“HKICPA”) and have been properly
prepared in compliance with the Hong Kong Companies Ordinance.

Basis for opinion

We conducted our audit in accordance with Hong Kong Standards on
Auditing (“HKSAs”) as issued by the HKICPA. Our responsibilities under
those standards are further described in the Auditor’s responsibilities for
the audit of the consolidated financial statements section of our report.
We are independent of the Group in accordance with the HKICPA's
Code of Ethics for Professional Accountants (“the Code”), as applicable
to audits of financial statements of public interest entities. We have also
fulfilled our other ethical responsibilities in accordance with the Code.
We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.
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Key audit matters

FRARETEE

Key audit matters are those matters that, in our professional judgement, B ET S E R E B A = 3 4
were of most significance in our audit of the consolidated financial REH KGRV EREANBTIRAE
statements of the current period. These matters were addressed in the ENEH ZZEEELEHESTBR
context of our audit of the consolidated financial statements as a whole, RERETETITERERNE S TR
and in forming our opinion thereon, and we do not provide a separate B BT EHZEEBEIEHEBZN =

opinion on these matters.

ﬁo

RTEFNE-RRERRBIANAHERBRTMG

Expected credit loss assessment for stage 3 loans and advances to customers

Refer to note 16 to the consolidated financial statements and the accounting policies on pages 131 to 165.

A
o

ERMGA IR AN 16 R FE131H ZEE166H AL FHHK R

The Key Audit Matter
BRETEE

How the matter was addressed in our audit

REEEEMNEFSF PR ONMAESE N

Loans and advances to customers constitute a significant
portion of the total assets of the Group.
RYEPHERRBRE ESEEEREMNRA—BD -

Management assesses whether the credit risk of loans
and advances to customers has increased significantly
since their initial recognition and applies a three-stage
impairment model to calculate their ECL. A financial
asset is classified as stage 1 when its credit risk has
not increased significantly since its initial recognition;
otherwise, it is classified as stage 2 or stage 3. Stage 3
applies when a financial asset is credit-impaired.
EREgNMATERLPNERRBRNEERAR B VBT
RARZREEBREZEN RA=ZRRBAERLAEHLER
EABRX ZEERRBVHBEARARIL EEZIE N A
TREEGEAF BR BABAEZF_IE=ER -F=
BREANGERENEREE -

For loans and advances to customers that are categorised
as stage 3, management performs individual assessment
for each borrower by considering credit enhancements
provided to the Group.

HRBAS=RERNGTEPNERREN  EEELZE
BRET EXENEERAHSAERAETERFME -

Qur audit procedures to assess ECL for loans and
advances to customers included the following:
BMEL TEFPNERERBRNTEREBIBRTEA
R EFEETIEE :

° understanding and assessing the design,
implementation and operating effectiveness
of key internal controls over the credit risk
management of loans and advances to
customers and the ECL assessment. For the
systems used for the processing of transactions
in relation to loans and advances to customers,
we involved our information technology
specialists to assess the design, implementation
and operating effectiveness of a selection of key
internal controls over access to these systems
and controls over data and change management;

s TEHRERIGGETEFPNERRBINEERRE
BH AR A ES RIERERBRTERS
MITREBIER - HRARERETEPHNER
NMBFEENRZHES  BMAZKKMHER
B E R M H7ZE RO AR kBRI
NEBERN QRN RET - W7
NOBITRCRR
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Key audit matters (continued)

BRETEE )

As at 31 December 2025, the gross carrying amount of
stage 3 loans and advances to customers and its related
expected credit loss (“ECL") allowance amounted to
HK$2,123 million (2024: HK$2,104 million) and HK$2,111
million (2024: HK$2,103 million) respectively.
R20256F12A31H KT REFHE=ZBRERRBRNH
FHAERAEBARBEABRREES A R21238 8%
7T (20244 : 2,104B 8B L) k2, 111B BB T (20245 :
2103B&ETT) °

The determination of the loss allowance on loans and
advances to customers that are categorised as stage 3
involve the use of assumptions of cashflow projection
which are subjective due to the level of judgement applied
by Management.
EESEATRPHNE=-RRERRBREERE  PRE
AReRERARE AREBEEERARSREE 2 HE
TEREKRERFEML -

Changes in the assumptions and the methodology applied
for cashflow projection may have a material impact on the
measurement of the provision for expected credit losses
on loans and advances to customers that are categorised
as stage 3.

ReEREBAMKANRIRFTEZEZE  AHIBERE
POHE=-BREFRBINBHERELREGNTEES
BRTE -

understanding and assessing the appropriateness
of the established policies and procedures for the
ECL assessment including the staging criteria,
application of assumptions and inputs into the
ECL model, which are reviewed by our internal
risk modelling specialists;

T R KR A A E B9 TR HA(E A 1B AR AT AR IBUR R AR
FHa#EE BERBRREE RREALKBEHE
REAREEABE  HEATHLHKRMHORA
R R R EREITER
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Key audit matters (continued)

BRETEE )

The most significant judgements are whether impairment
events have occurred and the cashflow projection of
any underlying collaterals. Management also exercises
judgement in determining the quantum of loss given
default based on a range of factors. These include
available remedies for recovery, the financial situation of
the borrower, the recoverable amount of collateral, the
seniority of the claim and existence and cooperativeness
of other creditors. When listed stocks are pledged as
collateral, the loan balances to collateral ratio, and the
stock holding concentration of the borrower, the industry
sector and the operation of the issuer, the liquidity
restriction on sales of the stock are also taken into account
in the assessment.
BREAMABRRESHREELEE - U REMBHEAE
AmREeRETRR - EBRERTEABUBEZERER
ETENEREREE ZERZFEAARKE & HKE
M ERARBRR BEHRRAIKEEE REBLRF
REMBEEAREREREGIERR - & FTREERE
AR TUER  EFEHRERREERERAFTRERE
BITARETERKLENRR - HEZRFZEHNRB LR HIF
HE=ME®A AR

The amount of impairment of the loans and advances to
customers that are categorised as stage 3 is significant,
and the measurement has a high degree of estimation
uncertainty. In view of these reasons, we identified this as
a key audit matter.
DERBEFNE=-RBREFRBZNBESEEA - Bt
ERAARENGGTHEEY ERZERE  BMGERE
ERBRETEIE-

evaluating the reasonableness and appropriateness
of the ECL model for stage 3 loans and advances
to customers by assessing the existence and
quality of collateral, guarantees or other forms
of credit mitigation in evaluating the adequacy of
ECL allowance made by the Group for loans and
advances to customers classified as Stage 3 on
sample basis; and

A BEEEERREAXPBEATEPNE=R
RER B EGRPCEEREREBRESRER
- Bl ERR  BERIHEMEEEZRTIA
CEERER AHEPHNE=ZBRERRBX
WEHEABRARENEGEEREGEE &

evaluating whether the disclosures on ECLs
for loans and advances to customers meet the
disclosure requirements of prevailing accounting
standards.

B TEPHNERRBRNBREREAEE
EEMERITETEANRERTE -
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Key audit matters (continued)

Valuation of Level 3 financial instruments

EZREMITAMKE

Refer to note 39 to the consolidated financial statements and the accounting policies on pages 131 to 165.
BRI HREN F39ORE131HEE 166 AR HE °

The Key Audit Matter
BRETEE

How the matter was addressed in our audit

REHEEREMNFSF PR ONMAESE N

As at 31 December 2025, the fair value of the Group’s | Our audit procedures to the fair value of level 3
financial assets and financial liabilities at level 3 amounted | financial instruments included the following:
to HK6,646 million (2024: HK$7,922 million) and HK$5,924 | ®HFIFE =R S B T A A FENETRFEE NI&HE !

million (2024: HK$6,337 million), presenting 7% (2024
10%) and 13% (2024: 15%) of the Group’s financial assets
and financial liabilities measured at fair value.
M2025%12A31H - ESBE=-fcREERERBE
A FESD 5 A6,6468 &% T (20244 © 7,9228 & % 7T)
K5,924F BB L (20244 : 6,337HE B L) ' 16 BES
ERATEFENEREERESBABENTY (20244 :
10%) K 13% (2024F15%) °

The valuation of the Group’s level 3 financial instruments
is based on a combination of market data and valuation
models which often require judgement.
BEEEF=—femITAMGETNERY NS EE R (EERE
HiZEEZERME  HEBETHEEIED HE -

Some of the inputs used in the valuation models are
obtained from readily available data in liquid markets.
Where such observable data is not readily available, as in
the case of level 3 financial instruments, estimates need to
be developed which can involve significant management
judgement.

HEREMABE TWABE DB RS TISRE RGBS
BE - MEBAABESBBIFREASE ABEE=RcH
TEZER  BIZEELMGE  ER@SREREEREHE -

understanding and assessing the design,
implementation and operating effectiveness of
key internal controls over the valuation of level 3
financial instruments;
THREFHE=ZRSE T BHER AN
B R ET - BT RGBT

reading investment agreements, on a sample
basis, for level 3 financial instruments to
understand the relevant investments terms and
identify any conditions that were relevant to the
valuation of these financial instruments;
MEEEFE =R T ARERRENATHERK
B Rk Kl Bz 5 € mt T E G (A A8 B a0 (AT
%
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Key audit matters (continued)

BRETEE )

We identified assessing the fair value of level 3 financial
instruments as a key audit matter because of the degree of
complexity involved in valuing these financial instruments
and the significant degree of judgement exercised by
management in determining the inputs used in the
valuation models.
BARTIEE="ReRIARFESZR S HHEREASE
B BRZEemIAAERAEMEECHEREMA
BABIBAEEEELERA G -

engaging our internal valuation specialists to
assist us in performing independent valuation
of certain level 3 financial instruments where
appropriate and compare their valuation with
the Group’s valuation. This included comparing
the valuation derived from the Group’s valuation
models with our knowledge of current market
practice, testing inputs to the fair value
calculations and establishing our own valuation
models to perform revaluations. If the valuation
is determined based on recent transaction
price, we evaluated the appropriateness of
management assessment and verified the
transaction price with supporting documents.
For unlisted fixed income securities and unlisted
fund investments, we also assessed the quality
and sufficiency of underlying investments where
appropriate; and
ZREMAMBEEERGHRMABETE=R
TRIAETECAE (WER) T HZEME
B EXEEMAEETLER WeREEl 5E5E
MEREE G HEERERMEERTmSENNM
o AARTFEFERAREREZRIEME H
BEEEETER - MEBEDERTHARSERE
- BMAFAGEREETGANGEE RBEBEIFEX
TR HER HRIELTEEWRZS NI
FHEESRE  BATHEERREZRELERE
AR (WER) &
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Key audit matters (continued)

BRETEE )

assessing the appropriateness of the use of
the net asset value provided by external fund
administrators as the fair value of the level 3
financial instruments at reporting date. For the
valuation of fund interests we compared the fair
value adopted by the Group to the latest reported
net asset values from the fund managers, and
obtained the audited financial statements of the
funds where applicable to check the historical
accuracy of the reported net asset values; and
ERBRER RIS ESEREMREEESF
EREF=FeRIARTENGEE - HRE
CHERGEE BME ESERANATFEHEE
CERERENSHEREEFEETHY &
DEECHRERTBHRE (NER) B2 W
BEFENBEERE &

evaluating whether the disclosures for level
3 financial instruments meet the disclosure
requirements of the prevailing accounting
standards.
FEE=RSBTIANREREFAR TR
AR EK -
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Information other than the consolidated
financial statements and auditor’s report
thereon

The directors are responsible for the other information. The other
information comprises all the information included in the annual report,
other than the consolidated financial statements and our auditor’'s report
thereon.

Our opinion on the consolidated financial statements does not cover
the other information and we do not express any form of assurance
conclusion thereon as part of our engagement to audit the consolidated
financial statements. We have performed an assurance engagement
on the disclosed continuing connected transactions that form part of
the other information and provided a separate assurance practitioner’s
conclusion thereon that is included within the other information.

In connection with our audit of the consolidated financial statements,
our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with the
consolidated financial statements or our knowledge obtained in the audit
or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a
material misstatement of this other information, we are required to report
that fact. We have nothing to report in this regard.

Responsibilities of the directors for the
consolidated financial statements

The directors are responsible for the preparation of the consolidated
financial statements that give a true and fair view in accordance with
HKFRS Accounting Standards as issued by the HKICPA and the Hong
Kong Companies Ordinance and for such internal control as the directors
determine is necessary to enable the preparation of consolidated financial
statements that are free from material misstatement, whether due to
fraud or error.

In preparing the consolidated financial statements, the directors are
responsible for assessing the Group’s ability to continue as a going
concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the directors either
intend to liquidate the Group or to cease operations, or have no realistic
alternative but to do so.

The directors are assisted by the Audit Committee in discharging their
responsibilities for overseeing the Group’s financial reporting process.
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Independent Auditor’s Report
B A% AR

Auditor’s responsibilities for the audit of the
consolidated financial statements

Our objectives are to obtain reasonable assurance about whether the
consolidated financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. This report is made solely to you, as
a body, in accordance with section 405 of the Hong Kong Companies
Ordinance, and for no other purpose. We do not assume responsibility
towards or accept liability to any other person for the contents of this
report.

Reasonable assurance is a high level of assurance but is not a guarantee
that an audit conducted in accordance with HKSAs will always detect a
material misstatement when it exists. Misstatements can arise from fraud
or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions
of users taken on the basis of these consolidated financial statements.

As part of an audit in accordance with HKSAs, we exercise professional
judgement and maintain professional scepticism throughout the audit.
We also:

o Identify and assess the risks of material misstatement of the
consolidated financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations or the override of internal control.

o Obtain an understanding of internal control relevant to the audit
in order to design audit procedures that are appropriate in the
circumstances but not for the purpose of expressing an opinion
on the effectiveness of the Group’s internal control.

o Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures
made by the directors.
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Auditor’s responsibilities for the audit of the
consolidated financial statements (continueq)

Conclude on the appropriateness of the directors’ use of the
going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists related
to events or conditions that may cast significant doubt on the
Group’s ability to continue as a going concern. If we conclude that
a material uncertainty exists, we are required to draw attention in
our auditor’s report to the related disclosures in the consolidated
financial statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s report. However,
future events or conditions may cause the Group to cease to
continue as a going concern.

Evaluate the overall presentation, structure and content of the
consolidated financial statements, including the disclosures,
and whether the consolidated financial statements represent the
underlying transactions and events in a manner that achieves fair
presentation.

Plan and perform the group audit to obtain sufficient appropriate
audit evidence regarding the financial information of the entities or
business units within the Group as a basis for forming an opinion
on the consolidated financial statements. We are responsible for
the direction, supervision and review of the audit work performed
for purposes of the group audit. We remain solely responsible for
our audit opinion.

We communicate with the Audit Committee regarding, among other
matters, the planned scope and timing of the audit and significant audit
findings, including any significant deficiencies in internal control that we
identify during our audit.
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Independent Auditor’s Report
B A% AR

Auditor’s responsibilities for the audit of the
consolidated financial statements (continueq)

We also provide the Audit Committee with a statement that we have
complied with relevant ethical requirements regarding independence
and communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence and, where
applicable, actions taken to eliminate threats or safeguards applied.

From the matters communicated with the Audit Committee, we
determine those matters that were of most significance in the audit of the
consolidated financial statements of the current period and are therefore
the key audit matters. We describe these matters in our auditor’s
report unless law or regulation precludes public disclosure about the
matter or when, in extremely rare circumstances, we determine that a
matter should not be communicated in our report because the adverse
consequences of doing so would reasonably be expected to outweigh
the public interest benefits of such communication.

The engagement partner on the audit resulting in this independent
auditor’s report is Fong, Hoi Wan (practising certificate number: P05026).

KPMG
Certified Public Accountants

8th Floor, Prince’s Building
10 Chater Road
Central, Hong Kong

25 March 2026
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Consolidated Statement of Profit or Loss and Other Comprehensive Income

GeE@mREMEEREXR

Year ended 31 December 2025
HE2025F12A31HILFE

2025 2024
2025% 20244
Notes HK$’000 HK$'000
B 5 FBET T
Revenue PN 5 6,230,008 4,421,609
Other (loss)/income Hap (B8E) s (17,888) 5,428
Revenue and other income W A R H i Wz 6,212,120 4,427,037
Staff costs 8 TR 6 (1,005,210) (794,802)
Commission to account executives XEFEHEE (242,575) (167,540)
Depreciation e (73,392) (82,028)
Net impairment charge FORE R (24,543) (26,271)
Other operating expenses Hfbh & (767,248) (559,658)
Operating profit £ 5 ) 4,099,152 2,796,738
Finance costs BE A AR (2,376,328) (2,430,107)
Profit before tax B 356 Bt A1 8 1,722,824 366,631
Income tax expense FrS %5 2 9 (376,103) (15,934)
Profit for the year FREF 1,346,721 350,697
Other comprehensive income for the year, F£REM2E W - HBERBL
net of tax bi=|
ltems that may be reclassified subsequently HERIGEEHF DA EIER ¢
to profit and loss:
— Investments at fair value through other —EBAVEFGFAHEMEE
comprehensive income I 25 B 1 & 142,797 (50,461)
- Exchange difference on translation of — N B, ZE HE
foreign exchange 19,552 (29,008)
162,349 (79,469)
ltem that will not be reclassified to profit and HETAIEH DB EIEE ¢
loss:
— Investments at fair value through other —BAFEFAEMEER
comprehensive income W =5 B 1% & 100,581 25,438
Total comprehensive income for the year FRAZHEWZEEE 1,609,651 296,666
Profit for the year attributable to: EEFERER :
Owners of the Company KRARIEER A 1,345,354 347,783
Non-controlling interests FEPE R 1,367 2,914
1,346,721 350,697
Total comprehensive income for the year E{hERZHEURFEELE :
attributable to:
Owners of the Company VIN/NEIEZ =N 1,609,923 300,067
Non-controlling interests IEVE R R (272) (3,401)
1,609,651 296,666
Earnings per share attributable to ordinary &2 A EBERKRRELE SR
equity holders of the parent |
- Basic (in HK cents) —E AR (ABE) 11 14.1 3.6
~ Diluted (in HK cents) —#5E (LUBILED) 11 14.1 3.6
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Consolidated Statement of Financial Position

e B AR R

As at 31 December 2025
K2025%12H31H

2025 2024
20254 20244
Notes HK$’000 HK$'000
B 5 FET T
Non-current assets FRBEE
Property, plant and equipment VI BB R 12 416,202 456,612
Goodwill and other intangible assets EENEMEREE 13 2,413 22,886
Other assets Hh&E 14 8,870 8,365
Deferred tax assets RIETIE & & 15 43,096 275,846
Derivative financial instruments TESmIA 21 164,866 244,946
Financial assets at fair value through BEAFEFABTNESRE
profit or loss =3 20 7,917,016 5,602,967
- Financial assets held for trading and —FBEXZHREENEH
investments BE 808,656 1,238,747
— Financial products —SHE®R 7,108,360 4,364,220
Total non-current assets EREBEEHLE 8,552,463 6,611,622
Current assets RENEE
Loans and advances to customers BTEFHNEREBER 16 10,984,965 7,746,401
Accounts receivable & 18 16,718,862 11,105,937
Prepayments, deposits and other T FRIE -~ e R EMEK
receivables I8 19 178,019 218,937
Financial assets at fair value through BEAFEFABEENESRE
profit or loss =3 20 62,562,738 64,722,825
— Financial assets held for trading and —BHIER D RIKEN S Bl
investments BE 22,274,225 28,833,169
— Financial products — % BUE m 40,288,513 35,889,656
Financial assets at fair value through BEAFEFAEMEE Y
other comprehensive income B 5 Bl & E 20 17,901,251 8,985,272
Derivative financial instruments MEEBMITA 21 1,621,079 1,511,594
Receivable from reverse repurchase [ 171 [B] & 173 = HE W SR 1B
agreements 22 13,701,454 9,982,509
Tax recoverable A Y B ¢ 18 30,062 29,821
Client trust bank balances B EsERITAER 23 13,677,473 12,054,082
Cash and cash equivalents BeRBEZEEY 23 7,571,895 7,204,149
Total current assets RBEERRE 144,947,798 123,561,527
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Consolidated Statement of Financial Position

e B AR R

As at 31 December 2025
K2025%12H31H

2025 2024
20254 20244
Notes HK$’000 HK$'000
B 5 FBET T

Current liabilities REAaE
Accounts payable JE < 7R 3B 24 (29,387,570)  (19,714,804)
Other payables and accrued liabilities HhENRERETAE 25 (939,158) (809,290)
Derivative financial instruments PTETRTE 21 (2,507,259) (1,747,753)
Interest bearing borrowings TR B 26 (12,093,323) (5,935,911)
Debt securities in issue EETEBRES 27 (42,722,692)  (41,244,641)
— At amortised cost — FR 8 SR AR (10,750,304) (7,463,994)

— Designated at fair value through
profit or loss

Financial liabilities at fair value through

—EEEQFEF ABE

BATFESABENERE

(31,972,388)

(33,780,647)

profit or loss & 28 (3,980,014) (3,122,085)
Obligations under repurchase agreements [B] 8 = (R 1R 29 (85,178,653)  (35,113,555)
Tax payable FET A IR (141,204) (4,516)
Total current liabilities REBEEHAE (126,949,873) (107,692,555)
Net current assets REEEFE 17,997,925 15,868,972
Total assets less current liabilities EEABERRBER 26,550,388 22,480,594
Non-current liabilities kRBEE
Deferred tax liabilities EEFIE B (F 15 (47,082) (9,015)
Interest bearing borrowings B fER 26 (18,689) (20,889)
Derivative financial instruments PTHESRTE 21 (89,699) (310,376)
Debt securities in issue BERITEKES 27 (10,424,277) (7,118,611)

— At amortised cost — R S K AR (3,932,393) (3,125,610)

— Designated at fair value through —BEZAFEFAER

profit or loss (6,491,884) (3,988,001)
Total non-current liabilities ERBEBEE (10,579,747) (7,453,891)
Net assets EEFE 15,970,641 15,026,703
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Consolidated Statement of Financial Position

e B AR R

As at 31 December 2025
K2025%12H31H

2025 2024
20255 20244
Notes HK$’000 HK$'000
B 5 FBET T

Equity Rz
Share capital [N 30 10,944,136 10,911,163
Other reserve H b s 32 (1,236,460) (1,236,460)
Currency translation reserve BN R 3,740 (17,451)
Share option reserve B 31 3,520 13,083
Investment revaluation reserve KEEHREE 32 192,790 (24,923)
Retained profits REB & F 5,951,642 5,269,245
Equity attributable to holders of the Shares  R% {7 A% 58 J& {5 #E 25 15,859,368 14,914,657
Non-controlling interests JEFE S HE = 111,273 112,046
Total equity ERAE 15,970,641 15,026,703

Approved and authorised for issue by the board of directors on 25 March £ F g N20265F3 251 #t I £ RE#

2026. e
Dr. YIM Fung Ms. Ql Haiying
g E WEELL
Director Director
EF o
The notes on pages 126 to 258 form part of these financial statements. F1268 & F2588 K Mff 51 B A~ B 7 3Rk =

W—#D -
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Consolidated Statement of Changes in Equity
REERg X

Year ended 31 December 2025
HZE2025F 12 A31HIEFE

Investment
Investment revaluation

Currency Share revaluation reserve Non-
Share Other translation option  Retained reserve (non- controlling Total
capital reserve reserve reserve profits  (recycling)  recycling) Total interest equity
REEMR
ERag BhRE REEf 1]

BE  Rftfk R R RELN RE(WHE) FTaE) i FEREZ EzAR
HKS$'000  HK$'000  HK$'000  HK$'000  HK$'000  HKS'000  HKS'000  HKS'000  HK$'000  HK$'000
TER TET TR TER TER TR TR TER TR TET

Balance at 31 December 2023 #2023 12A318 &

and 1 January 2024 20241 A1BMEH 10,911,163  (1,236,460) 5,242 19,432 5,135,203 4741 162 14,839,473 122,525 14,961,998
Total comprehensive income FRE2ENEEE
for the year - - (22,693) - 347,783 (50,461) 25,438 300,067 (3,401) 296,666
Disposal of equity investments RERRERE - - - - 4,793 - (4,793) - - -
Transfer of share option BREAAMERER
reserve upon the lapsed of BHE
share options - - - (6,349) 6,349 - - - = =
Share repurchase (note 30(a)) BRin B e (M7E30(@) - - - - (14,815) = = (14,815) = (14,815)
Final dividend for 2023 (note 10) 20234 K Hifk &
(FizE10) - - - - (95,539) - = (95,539) = (95,539)
Interim dividend for 2024 2024F F ER 8
(note 10) (FizE10) - - - - (114,529 = - (114,529 - (114,529
Liquidation of a subsidiary ER-EHEAR
(capital redemption) (BAER) - - - - - - - - (5,000) (5,000)
Dividend paid to non-controlling & JE 12 B 25 K 1+ )
interest R = - - - - - - - (2,078) (2,078)
Balance at 31 December 2024 202412 A31 A H)
3] 10,911,163  (1,236,460) (17,451) 13,083 5,269,245 (45,720) 20,797 14,914,657 112,046 15,026,703
Balance at 31 December 2024 120245128318 &
and 1 January 2025 200561 B1E &S 10911,163 (1,236,460)  (17,451) 13,083 5269,245  (45720) 20,797 14,914,657 112,046 15,026,703
Total comprehensive income FRE2ENGEEE
for the year - - 21,191 - 1,345,354 142,797 100,581 1,609,923 (272) 1,609,651
Disposal of equity investments RERRERE - - - - 25,665 - (25,665) - - -
Transfer of share option BREAAMERER
reserve upon the lapsed of BHE
share options - - - (178) 178 - - - - -
Share repurchase (note 30) B & R (Fi3E30) - - - - (21,988) - - (21,988) - (21,988)
Final dividend for 2024 (note 10) 20244 K Hifk B (M7
10) - - - - (190,462) - - (190462) - (190,462)
Interim dividend for 2025 20265 F HRR 8 (Fi T
(note 10) 10) - - - - (476,350) - - (476,350) - (476,350)
Exercise of share option (note 30) 1715 8 A # (Fff5£30) 32,973 - - (9,385) - - - 23,588 - 23,588
Dividend paid to non-controlling [ FE 12 fRE 25 K 1+ £ %
interest £ - - - - - - - - (501) (501)

Balance at 31 December 2025 #2025F12A31B /&
# 10,944,136  (1,236,460) 3,740 3,520 5,951,642 97,077 95,713 15,859,368 111,273 15,970,641
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Consolidated Statement of Cash Flows

mERERER

Year ended 31 December 2025
HE2025F12A31HILFE

2025 2024
20254 20244
Notes HK$’000 HK$'000
B 5 FET T
Net cash flows from operating activities KEFZHFAEReREFE 35 (8,283,302) 1,781,110
Cash flows from investing activities RETBHEERE
Liquidation of a subsidiary BE—EWNE A A - (5,000)
Purchases of property, BEME  WERZE
plant and equipment 12 (28,937) (45,750)
Net cash flows used in investing activities KREEHFABE S REFH (28,937) (50,750)
Cash flows from financing activities RMEITBHEERE
Net proceed of bank borrowings RITIE RIS IR F R 6,172,286 (4,017,566)
Proceeds from issuance of debt securities BEITEE B SIS RIE 59,549,217 59,618,294
Repayment of debt securities EBEEHIES (56,436,757)  (57,575,846)
Net proceeds from issuance of T AR R AT IR T 15
Shares upon exercise of share options FRIEF R 31 23,588 =
Dividend paid to Shareholders and M) AR 3R K FE4%E AR 2 R A5 Y
non-controlling interest % 2 10 (667,313) (212,146)
Principal portion of lease payments HENTHARE D (20,976) (24,371)
Interest portion of lease payments HERNRHFEF 2 (2,182) (1,636)
Repurchase of Shares = B B 19 30 (21,988) (14,815)
Net cash flows from/(used in) mMEESAE, (BTA)
financing activities Ren= 58 8,595,875 (2,228,086)
Net increase/(decrease) in cash and ReRBESEEYEM
cash equivalents (R2D) F8 283,636 (497,726)
Cash and cash equivalents at beginning FUNReRESEFEY
of year 6,662,067 7,188,329
Effect of foreign exchange rate fEXREBHN 8
changes, net 19,409 (28,761)
Effect of impairment provision on BEREBHReRREEE
cash and cash equivalents, net VI R 25 5 17 225
Cash and cash equivalents FRESRRESEEY
at end of year 6,965,129 6,662,067
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Consolidated Statement of Cash Flows

mERERER

Year ended 31 December 2025
HE2025F12A31HILFE

2025 2024
2025% 20244
Notes HK$’000 HK$'000
B 5 FET TR
Analysis of balances of cash and REeRESEEYNESRSD
cash equivalents w
Cash and bank balances H e RRTTHEE 23 6,375,707 5,999,235
Non-pledged time deposits with original GFREREHETE=MA
maturity of less than three months /2R 45 38 TF BB 17 3K
when acquired 23 589,422 662,832
Cash and cash equivalents as stated meRenERMINZRE
in the consolidated statement of FREEEBY
cash flows 6,965,129 6,662,067
Non-pledged time deposits with original 15 hR s R 2 HA B 8 48 = &
maturity more than three months but A BT —FaREH
less than one year when acquired EHFER 23 606,766 542,082
Cash and cash equivalents as stated RAEVBAKRERMY 2R E
in the consolidated statement of LR EEY

financial position 7,571,895 7,204,149
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Notes to Financial Statements

Bt 5 ¥ R B &

31 December 2025
2025912 H31H

Corporate and group information

The Company was incorporated on 8 March 2010 in Hong Kong
with limited liability under the CO and its Shares were listed on the
Stock Exchange on 8 July 2010. The registered office address of
the Company is 27th Floor, Low Block, Grand Millennium Plaza,
181 Queen’s Road Central, Hong Kong. The Company is an
investment holding company and its subsidiaries are principally
engaged in wealth management, institutional investor services,
corporate finance services, investment management and other
business.

The Company’s immediate holding company and ultimate holding
company are GTHT Financial Holdings incorporated in Hong Kong
and GTHT incorporated in the PRC, respectively.

Particulars of the principal subsidiaries as at 31 December 2025 are
as follows:

RAREEEHR

KR A AR2010F3A8H R IEL(A
REINEEBFMALZBERA
A AR A 8D R201067 A8H
FEBRFT ET o KRR M EE
Wit A EBEF KNEF1815
LIRS R E27IE - KRR ARE
ZERAR - HNBARIEZEWREN
BB MEREERS CER
EfRE BREEEREMELR -

ARBHBERZER AR R&FEZER
RED B AR BB E ML B 2R
B S B AR R A AP B R AR S Y
BZEE -

MN20255F12A318 » TEHE QT
MFFBEAT

Percentage of equity

Place of attributable to the Company
incorporation ANREERERD I
Company name and business Share capital Direct Indirect  Principal activities
ARER SRR EERE RA i M TEER
Guotai Junan (Hong Kong) Limited Samoa/Hong Kong  US$816,300,000 100% - Provision of general administration and
support services to its subsidiaries
BRAEL (BA)ERAHA BET/EE 816,300,000% 7 AEMBARRE—RER R ERE
Guotai Junan International Singapore SG$9,300,000 100% - Provision of general administration and
(Singapore) Pte. Limited support services to its subsidiaries
A% 9,300,000 1% 7T MERBRRRE - REERIERE
Guotai Junan International Asset  Singapore SG$21,703,325 100% - Asset management
Management (Singapore)
Pte. Limited
R 21,708,325%T 3% T BEER
Guotai Junan International Singapore SG$88,248,779 100% - Securities brokerage and other financial
Securities (Singapore) services
Pte. Limited"
Gyt 88,248, 77931 M T BHRELREM S BIRE
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1. Corporate and group information (continued)

AAIREBEER »

Percentage of equity

Place of attributable to the Company
incorporation AAREGERERD L
Company name and business Share capital Direct Indirect  Principal activities
AABR AMEIREERT RE Ei M TEER
Guotai Junan Securities Hong Kong HK$7,500,000,000 100% - Securities dealing and broking and
(Hong Kong) Limited provision of wealth management
services
AREREH (BB ERAT BB 7,500,000,0007 ¢ BERHRELUARRHA ZERRY
Guotai Junan Futures Hong Kong HK$50,000,000 100% - Futures dealing and broking
(Hong Kong) Limited
ARERHE (BB ERRA BB 50,000,000/ ¢ HEEERER
Guotai Junan Digital Finance Hong Kong HK$1,760,000,000 100% - Trading in securities
Limited (formerly known as
Guotai Junan Finance
(Hong Kong) Limited)’
AREREBLRER AR BE 1,760,000,000% 7T BHEE
(MBERERHE (FE)
BRAR)?
Guotai Junan Capital Limited Hong Kong HK$50,000,000 100% - Provision of consultancy and financial
services
BREZHERRDA ) 50,000,000 7 HR AR R B 7 PR
Guotai Junan Assets (Asia) Limited Hong Kong HK$50,000,000 100% - Asset management
AREREETE (DM BRAA BB 50,000,000/ 7C BEER
Guotai Junan Financial Products ~ Hong Kong HK$1,000,000 100% - Investments and provision of structured
Limited product solutions and other services
ARERERERARAT B 1,000,000% 72 BERIBHEBRESRASRRE L
R
Guotai Junan FX Limited Hong Kong HK$30,000,000 100% - Leveraged foreign exchange dealing
and broking
BREZNEERAA BA 30,000,000/ 7T BRANER S RER
GTJA Vietnam® Vietnam VND1,049,200 million - 67.38% Securities dealing and broking and
margin financing
A&ZZHE e 1,049,200,000,0008 7 & BHRH BERFERE
Guotai Junan Securities (Macau) ~ Macau MOP100,000,000 100% - Securities dealing and broking and
Company Limited provision of wealth management
services
BRELES (BF) - AERAR &F 100,000,000 7 BHRH RSN R R A E R RH
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1. Corporate and group information (continued) 1.

Percentage of equity

Place of attributable to the Company
incorporation AAREEREE AL
Company name and business Share capital Direct Indirect  Principal activities
RAER EMALREERE RE E& B IREER
Guotai Junan Asia Investment Cayman Islands Note 1 = 69%  Investments holding
Grade Bond Fund SP
FEES MiEE RAER
Guotai Junan International Private  Cayman Islands Note 1 = 100%  Investments holding
Equity Fund SPC
FEHS M1 RERR
Guotai Junan Greater China Hong Kong Note 1 = 70%  Investments holding
Growth Fund
BFRERATERERES BR it RAER
Guotai Junan Asia Equity Singapore Note 1 100%  Investments holding
Long-Short Fund
g ik RERR
Guotai Junan Investment Grade ~ Hong Kong Note 1 90%  Investments holding
Bond Fund
BR it RERR
Note 1:  These consolidated investment funds are subsidiaries for the purpose of MizEt1 : K ETHBDKSET/SMmES @ %
Appendix 16 of the Listing Rules. These consolidated investment funds are EEAINBEESAENBAT © %
not body corporates and therefore do not have any share capital. S AR ARSI IEEABEE
B 1tk 36 A AR
Note 2:  During the year ended 31 December 2024, the Company subscribed Mizr2 : B ZE2024%F12A31HIEEE - K
newly issued shares of Guotai Junan Digital Finance Limited (formerly A @l BA R fB1,460,000,000 7T
known as Guotai Junan Finance (Hong Kong) Limited at a consideration of REARELHESRER AT
HK$1,460,000,000). (ABEHFERUE (BE) AR
R FEITOBR -
Note 38:  During the year ended 31 December 2024, Guotai Junan Fund Management Miz¥3 : # £2024%F12AHA318 IFFE -
Limited completed its capital return to shareholders. In January 2025, BHRZLXESEEESERAFTER
Guotai Junan Fund Management Limited completed its members’ voluntary AX [0 B8 B AR 48 B AN o 202541
liquidation. A BEHREZESEERERAT
TREKB QA BRFHE -
Note 4:  During the year ended 31 December 2025, the Company subscribed newly MizEd : B E2025F12831H IEFEE -

issued shares of Guotai Junan International Securities (Singapore) Pte.
Limited at a consideration of HK$325,000,000.

7N A &) AKX {8325,000,0005% 7T
# B Guotai Junan International
Securities (Singapore) Pte.
Limited®7 21T AR 15 °
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1.

2.1

Corporate and group information (continued)

Note 5:  During the year ended 31 December 2025, Guotai Junan Securities (Hong

Kong) Limited, a wholly owned subsidiary of the Company, completed the
subscription of 35,350,000 right issue shares in GTJA Vietnam, a subsidiary
of Guotai Junan Securities (Hong Kong) Limited and a company listed on the
Hanoi Stock Exchange. The total consideration for these shares was VND
392,685,000,000 (approximately HK$120,000,000). Guotai Junan Securities
(Hong Kong) Limited’s shareholding in GTJA Vietnam has been increased
from 50.97% to 67.38%.

Note 6:  During the year ended 31 December 2025, Guotai Junan Asia Dynamic Fund

and Guotai Junan Value Vintage Equity Feeder Fund were fully redeemed.

The above table lists the subsidiaries of the Company which, in the
opinion of the Group, principally affected the results for the year
or formed a substantial portion of the net assets of the Group. To
give details of other subsidiaries would, in the opinion of the Group,
result in particulars of excessive length.

These financial statements were approved and authorised for issue
by the Board on 25 March 2026.

Basis of preparation

These financial statements have been prepared in accordance with
HKFRS Accounting Standards (which include all HKFRSs, HKASs
and Interpretations) as issued by the HKICPA, and the CO. These
financial statements also comply with the applicable disclosure
provisions of the Listing Rules. Material accounting policies
adopted by the Group are disclosed below. The consolidated
financial statements have been prepared under the historical cost
convention, except for financial assets and financial liabilities at fair
value through profit or loss, financial assets at fair value through
other comprehensive income, debt securities in issue designated at
fair value through profit or loss and derivative financial instruments
which have been measured at fair value.

These financial statements are presented in Hong Kong dollars
and all values are rounded to the nearest thousand except when
otherwise stated. Certain comparative figures have been reclassified
to conform to current year’s presentation.

1.

2.1

AAIREBEER »

HE2025F12A31BILEE - K
RAIZENBRARIEARELRESH
(BA)BRARZKARBRARE
% # #935,350,0000% i i% f% 17 ©
ZARABEARELES(BB)A
BRI EB AR - IR R E
HFRGHT LT  ZERGHBER
{8 /392,685,000,000## & /& (%)
120,000,000/ 7T) ° BZHRE <&
F(BB)ERRAARERELH
m 2 R I B fR50.97%E =
67.38% °

i 5 -

#H £2025%12A31B L& & -
Guotai Junan Asia Dynamic Fund
K Guotai Junan Value Vintage
Equity Feeder Fund2 Z&&fE [ °

B 5E6

EREINAEERRYANFEEA
EXTBFEIBRASTHEEF
BEBHO2ARAMBAR - A
SERAR IHEMHBARZE
HegyREenIiE-

ZE YR B R2026F3H25H
EEESHEREERE -

mBEE

ZEFBEHRRTIBRBBEGFEQ
ERMNTBMBRELEL S E
A (REREMmEREMBREEN
FEGEARRE) R 2 AE
By MmE- ZEMBHRRITTA
(EmBRAD 2 BRWEKRX - K&
B RMNERNSERBEERT
XeoBREAFEFABESNSAE
ENEBRAE BRAFEFAHEAM
EEBENEREE  HERRQF
B ABRSENCBTEFRESF AR
TESRITEANARFEFEN %
EEAVBHMRCRBELKAE
E R

BRIERBHAP  ZFMBRRIINA
B2 BEMAREEHNEER
Bz THUH ETUHREFCEE
MO BUREAFEZE2R
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2.1 Basis of preparation (continued)

Basis of consolidation

The consolidated financial statements include the financial
statements of the Company and its subsidiaries for the year ended
31 December 2025. A subsidiary is an entity (including a structured
entity), directly or indirectly, controlled by the Company. Control
is achieved when the Group is exposed, or has rights, to variable
returns from its involvement with the investee and has the ability
to affect those returns through its power over the investee (i.e.,
existing rights that give the Group the current ability to direct the
relevant activities of the investee).

When the Company has, directly or indirectly, less than a majority
of the voting or similar rights of an investee, the Group considers all
relevant facts and circumstances in assessing whether it has power
over an investee, including:

(@)  the contractual arrangement with the other vote holders of the
investee;

(b)  rights arising from other contractual arrangements; and

(c) the Group’s voting rights and potential voting rights.

The financial statements of the subsidiaries are prepared for
the same reporting period as the Company, using consistent
accounting policies. The results of subsidiaries are consolidated
from the date on which the Group obtains control, and continue to
be consolidated until the date that such control ceases.

Profit or loss and each component of other comprehensive income
are attributed to the owners of the parent of the Group and to the
non-controlling interests, even if this results in the non-controlling
interests having a deficit balance. All intra-group assets and
liabilities, equity, income, expenses and cash flows relating to
transactions between members of the Group are eliminated in full
on consolidation.

The Group reassesses whether or not it controls an investee if
facts and circumstances indicate that there are changes to one or
more of the three elements of control described above. A change in
the ownership interest of a subsidiary (without a loss of control) is
accounted for as an equity transaction.

mEERE

4R & B 7% R 3R BB B = 202512 A
SIALEFEARRREN B R R
HHERE -WEBARAARNARERE
SEEEFNES (BELAREE
B 2 AEBEATHEEL2EE
Ba-WNEIEY A ol - E VO e 3 ]
BEWRELNRNESD (AIAEE
KM FIRARENUNETEHILERA]
HEEBHNEEEN) 2225 E
REF - BDENAS 12 HI 4 o

HMAAREZESEEEARRER
AT RBAAZHNRRESIAL
BN AAEERFEERSHS
HRBRERANENEEERE 1]
HEZEERER 8%

(@ HEREQRHEMETERES
BARMBHREE:

(o) EHMEWZHMEENEN:

o

© AKENRERMBEREE-

MBI HRR T EBAR B R
A8 [R] B ¥R B 3R 4 — B & 5T BUR
mE-WBRARXEEAEEIE
2HEERESEAAR LK —&
REARBEEZEGBRILEER -

BakHEt2mRaEmnSAKED
DEBASESRRER ARIFER
A - BIE RS IRER
BEELBAMGE ARALAKENX
BRAAXZ 22 HEEAREE
BENABGE #zm KA -RAXK
Renglnima NREBEUEH -
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—EEFEZRPN—ERZELR
EPHEFAEEEENRKRER
Al-MBARZHEEEES (LE
REEGIRE) B ABRERS -
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2.2 Changes in accounting policies

The Group has applied amendments to HKAS 21, The effects
of changes in foreign exchange rates — Lack of exchangeability
issued by the HKICPA to these financial statements for the current
accounting period. The amendments do not have a material impact
on these financial statements as the Group has not entered into any
foreign currency transactions in which the foreign currency is not
exchangeable into another currency.

The Group has not applied any new standard or interpretation that
is not yet effective for the current accounting period.

2.3 Material accounting policies

Fair value measurement

The Group measures its financial assets and financial liabilities at
fair value through profit or loss, financial assets at fair value through
other comprehensive income, debt securities in issue designated at
fair value through profit or loss and derivative financial instruments
at fair value at the end of each reporting period. Fair value is the
price that would be received to sell an asset or paid to transfer a
liability in an orderly transaction between market participants at
the measurement date. The fair value measurement is based on
the presumption that the transaction to sell the asset or transfer
the liability takes place either in the principal market for the asset
or liability, (or in the absence of a principal market) in the most
advantageous market for the asset or liability. The principal or the
most advantageous market must be accessible by the Group.
The fair value of an asset or a liability is measured using the
assumptions that market participants would use when pricing the
asset or liability, assuming that market participants act in their
economic best interest.

A fair value measurement of a non-financial asset takes into
account a market participant’s ability to generate economic benefits
by using the asset in its highest and best use or by selling it to
another market participant that would use the asset in its highest
and best use.

The Group uses valuation techniques that are appropriate in
the circumstances and for which sufficient data are available to
measure fair value, maximising the use of relevant observable inputs
and minimising the use of unobservable inputs.

ARBEREESCHARGAMBD
BB RIEAB2AR (ETH) - E
BB R AR
KRR BEO RSN HRE - &
B2 S 3 1T A SN TR A 38
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2.3 Material accounting policies (continued)

Fair value measurement (continued)

All assets and liabilities for which fair value is measured or disclosed
in the financial statements are categorised within the fair value
hierarchy, described as follows, based on the lowest level input that
is significant to the fair value measurement as a whole:

Level 1 - based on quoted prices (unadjusted) in active
markets for identical assets or liabilities

Level 2 - based on valuation techniques for which the
lowest level input that is significant to the
fair value measurement is observable (either
directly or indirectly)

Level 3 — pased on valuation techniques for which the
lowest level input that is significant to the fair

value measurement is unobservable

For assets and liabilities that are recognised in the financial
statements on a recurring basis, the Group determines whether
transfers have occurred between levels in the hierarchy by
reassessing categorisation (based on the lowest level input that is
significant to the fair value measurement as a whole) at the end of
each reporting period.

Impairment of non-financial assets

Where an indication of impairment exists, or when annual
impairment testing for an asset is required (other than financial
assets), the asset’s recoverable amount is estimated. An asset’s
recoverable amount is the higher of the asset’s or cash-generating
unit’s value in use and its fair value less costs of disposal, and
is determined for an individual asset, unless the asset does not
generate cash inflows that are largely independent of those from
other assets or groups of assets, in which case the recoverable
amount is determined for the cash-generating unit to which the
asset belongs.
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2.3 Material accounting policies (continued)

Impairment of non-financial assets (continued)

An impairment loss is recognised only if the carrying amount of an
asset exceeds its recoverable amount. In assessing value in use,
the estimated future cash flows are discounted to their present
value using a pre-tax discount rate that reflects current market
assessments of the time value of money and the risks specific to
the asset. An impairment loss is charged to profit or loss in the
period in which it arises in those expense categories consistent with
the function of the impaired asset.

An assessment is made at the end of each reporting period as to
whether there is an indication that previously recognised impairment
losses may no longer exist or may have decreased. If such an
indication exists, the recoverable amount is estimated. A previously
recognised impairment loss of an asset is reversed only if there has
been a change in the estimates used to determine the recoverable
amount of that asset, but not to an amount higher than the carrying
amount that would have been determined (net of any depreciation)
had no impairment loss been recognised for the asset in prior
years. A reversal of such an impairment loss is credited to profit or
loss in the period in which it arises.

Property, plant and equipment and depreciation
Property, plant and equipment are stated at cost less accumulated
depreciation and any impairment losses. The cost of an item of
property, plant and equipment comprises its purchase price and
any directly attributable costs of bringing the asset to its working
condition and location for its intended use.

Expenditure incurred after items of property, plant and equipment
have been put into operation, such as repairs and maintenance,
is normally charged to profit or loss in the period in which it is
incurred. In situations where the recognition criteria are satisfied,
the expenditure for a major inspection is capitalised in the carrying
amount of the asset as a replacement. Where significant parts
of property, plant and equipment are required to be replaced at
intervals, the Group recognises such parts as individual assets with
specific useful lives and depreciates them accordingly.
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2.3 Material accounting policies (continued)

Property, plant and equipment and depreciation
(continued)

Depreciation is calculated on the straight-line basis to write off the
cost of each item of property, plant and equipment to its residual
value over its estimated useful life. The principal annual rates used
for this purpose are as follows:

Buildings 25-40 years
Leasehold improvements 3 years
Office equipment 3 years
Furniture and fixtures 3 years
Motor vehicles 3 years

Where parts of an item of property, plant and equipment have
different useful lives, the cost of that item is allocated on a
reasonable basis among the parts and each part is depreciated
separately. Residual values, useful lives and the depreciation
method are reviewed, and adjusted if appropriate, at least at each
financial year end.

An item of property, plant and equipment including any significant
part initially recognised is derecognised upon disposal or when no
future economic benefits are expected from its use or disposal. Any
gain or loss on disposal or retirement recognised in profit or loss in
the year the asset is derecognised is the difference between the net
sales proceeds and the carrying amount of the relevant asset.
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2.3 Material accounting policies (continued)

Leases

The Group assesses at contract inception whether a contract is, or
contains, a lease. A contract is, or contains, a lease if the contract
conveys the right to control the use of an identified asset for a
period of time in exchange for consideration.

Group as a lessee

The Group applies a single recognition and measurement approach
for all leases, except for short-term leases and leases of low-value
assets. The Group recognises lease liabilities to make lease
payments and right-of-use assets representing the right to use the
underlying assets.

(a)

Right-of-use assets

Right-of-use assets are recognised at the commencement
date of the lease (that is the date the underlying asset is
available for use). Right-of-use assets are measured at cost,
less any accumulated depreciation and any impairment
losses, and adjusted for any remeasurement of lease liabilities.
The cost of right-of-use assets includes the amount of lease
liabilities recognised, initial direct costs incurred, and lease
payments made at or before the commencement date less any
lease incentives received. Right-of-use assets are depreciated
on a straight-line basis over the shorter of the lease terms and
the estimated useful lives of the assets as follows:

Leasehold land
Building

25 to 40 years
1 to 3 years

If ownership of the leased asset transfers to the Group by
the end of the lease term or the cost reflects the exercise
of a purchase option, depreciation is calculated using the
estimated useful life of the asset.

The Group’s right-of-use assets are included in property, plant
and equipment.
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2.3 Material accounting policies (continued)

Leases (continued)
Group as a lessee (continued)

()

Lease liabilities

Lease liabilities are recognised at the commencement date
of the lease at the present value of lease payments to be
made over the lease term. The lease payments include fixed
payments (including in-substance fixed payments) less any
lease incentives received, variable lease payments that depend
on an index or a rate, and amounts expected to be paid
under residual value guarantees. The lease payments also
include the exercise price of a purchase option reasonably
certain to be exercised by the Group and payments of
penalties for termination of a lease (if the lease term reflects
the Group exercising the option to terminate). The variable
lease payments that do not depend on an index or a rate are
recognised as an expense in the period in which the event or
condition that triggers the payment occurs.

In calculating the present value of lease payments, the
Group uses its incremental borrowing rate at the lease
commencement date because the interest rate implicit in the
lease is not readily determinable. After the commencement
date, the amount of lease liabilities is increased to reflect
the accretion of interest and reduced for the lease payments
made. In addition, the carrying amount of lease liabilities is
remeasured if there is a modification, a change in the lease
term, a change in lease payments (e.g., a change to future
lease payments resulting from a change in an index or rate)
or a change in assessment of an option to purchase the
underlying asset.

The Group’s lease liabilities are included in interest bearing
borrowings.
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2.3 Material accounting policies (continued)

23 EREFTHE

Leases (continued)
Group as a lessee (continued)
(c) Short-term leases and leases of low-value assets

The Group applies the short-term lease recognition exemption
to its short-term leases of property and office equipment (that
is those leases that have a lease term of 12 months or less
from the commencement date and do not contain a purchase
option). It also applies the recognition exemption for leases
of low-value assets to leases of office equipment and laptop
computers that are considered to be of low value.

Lease payments on short-term leases and leases of low-value
assets are recognised as an expense on a straight-line basis
over the lease term.

Group as a lessor

When the Group acts as a lessor, it classifies at lease inception (or
when there is a lease modification) each of its leases as either an
operating lease or a finance lease.

Leases in which the Group does not transfer substantially all
the risks and rewards incidental to ownership of an asset are
classified as operating leases. When a contract contains lease and
non-lease components, the Group allocates the consideration in
the contract to each component on a relative stand-alone selling
price basis. Rental income is accounted for on a straight-line basis
over the lease terms and is included in revenue in the consolidated
statement of profit or loss due to its operating nature. Initial direct
costs incurred in negotiating and arranging an operating lease are
added to the carrying amount of the leased asset and recognised
over the lease term on the same basis as rental income. Contingent
rents are recognised as revenue in the period in which they are
earned.

Leases that transfer substantially all the rewards and risks and
rewards incidental to of ownership of an underlying assets to the
lessee Group, other than legal title, are accounted for as finance
leases.
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2.3 Material accounting policies (continued)

Business combinations and goodwill

Business combinations are accounted for using the acquisition
method. The consideration transferred is measured at the
acquisition date fair value which is the sum of the acquisition
date fair values of assets transferred by the Group, liabilities
assumed by the Group to the former owners of the acquiree and
the equity interests issued by the Group in exchange for control
of the acquiree. For each business combination, the Group elects
whether to measure the non-controlling interests in the acquiree
that are present ownership interests and entitle their holders to a
proportionate share of net assets in the event of liquidation at fair
value or at the proportionate share of the acquiree’s identifiable
net assets. All other components of non-controlling interests are
measured at fair value. Acquisition-related costs are expensed as
incurred.

When the Group acquires a business, it assesses the financial
assets and liabilities assumed for appropriate classification and
designation in accordance with the contractual terms, economic
circumstances and pertinent conditions as at the acquisition date.
This includes the separation of embedded derivatives in host
contracts of the acquiree.

If the business combination is achieved in stages, the previously
held equity interest is remeasured at its acquisition date fair value
and any resulting gain or loss is recognised in profit or loss.

Any contingent consideration to be transferred by the acquirer
is recognised at fair value at the acquisition date. Contingent
consideration classified as an asset or liability is measured
at fair value with changes in fair value recognised in profit or
loss. Contingent consideration that is classified as equity is not
remeasured and subsequent settlement is accounted for within
equity.
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2.3 Material accounting policies (continued)

Business combinations and goodwill (continued)
Goodwill is initially measured at cost, being the excess of the
aggregate of the consideration transferred, the amount recognised
for non-controlling interests and any fair value of the Group’s
previously held equity interests in the acquiree over the identifiable
net assets acquired and liabilities assumed. If the sum of this
consideration and other items is lower than the fair value of the net
assets acquired, the difference is, after reassessment, recognised
in profit or loss as a gain on bargain purchase.

After initial recognition, goodwill is measured at cost less
any accumulated impairment losses. Goodwill is tested for
impairment annually or more frequently if events or changes in
circumstances indicate that the carrying value may be impaired.
The Group performs its annual impairment test of goodwill as at
31 December. For the purpose of impairment testing, goodwill
acquired in a business combination is, from the acquisition date,
allocated to each of the Group’s cash-generating units, or groups
of cash-generating units, that are expected to benefit from the
synergies of the combination, irrespective of whether other assets
or liabilities of the Group are assigned to those units or groups of
units.

Impairment is determined by assessing the recoverable amount
of the cash-generating unit (group of cash-generating units) to
which the goodwill relates. Where the recoverable amount of
the cash-generating unit (group of cash-generating units) is less
than the carrying amount, an impairment loss is recognised.
An impairment loss recognised for goodwill is not reversed in a
subsequent period.

Where goodwill has been allocated to a cash-generating unit (or
group of cash-generating units) and part of the operation within
that unit is disposed of, the goodwill associated with the operation
disposed of is included in the carrying amount of the operation
when determining the gain or loss on the disposal. Goodwill
disposed of in these circumstances is measured based on the
relative value of the operation disposed of and the portion of the
cash-generating unit retained.
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2.3 Material accounting policies (continued)

Intangible assets (other than goodwill)

Intangible assets are measured on initial recognition at cost. The
useful lives of intangible assets are assessed to be either finite
or indefinite. Intangible assets with finite lives are subsequently
amortised over the useful economic life and assessed for
impairment whenever there is an indication that the intangible asset
may be impaired. The amortisation period and the amortisation
method for an intangible asset with a finite useful life are reviewed
at least at each financial year end.

Intangible assets, representing eligibility rights to trade on or
through the Stock Exchange and The Hong Kong Futures Exchange
Limited, with indefinite useful lives are tested for impairment
annually either individually or at the cash-generating unit level.
These intangible assets are not amortised. The useful life of an
intangible asset with an indefinite life is reviewed annually to
determine whether indefinite life assessment continues to be
supportable. If not, the change in the useful life assessment from
indefinite to finite is accounted for on a prospective basis.

Financial assets and liabilities

Initial recognition and measurement

Financial assets and financial liabilities are recognised when
the entity becomes a party to the contractual provisions of the
instrument. Regular way purchases and sales of financial assets are
recognised on trade-date, the date on which the Group commits to
purchase or sell the asset.
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2.3 Material accounting policies (continued)

Financial assets and liabilities (continued)

Initial recognition and measurement (continued)

At initial recognition, the Group measures a financial asset or
financial liability at its fair value plus or minus, in the case of a
financial asset or financial liability not at fair value through profit or
loss, transaction costs that are incremental and directly attributable
to the acquisition or issue of the financial asset or financial liability,
such as fees and commissions. Transaction costs of financial assets
and financial liabilities carried at fair value through profit or loss
are expensed in profit or loss. Immediately after initial recognition,
an ECL allowance is assessed and recognised for financial assets
measured at amortised cost and investments in debt instruments
measured at FVOCI, which results in an accounting loss being
recognised in profit or loss when an asset is newly originated.

When the fair value of financial assets and liabilities differs from the
transaction price on initial recognition, the entity recognises the
difference as follows:

(i) When the fair value is evidenced by a quoted price in an
active market for an identical asset or liability (i.e. a Level 1
input) or based on a valuation technique that uses only data
from observable markets, the difference is recognised as a
gain or loss.

(i) In all other cases, the difference is deferred and the
timing of recognition of deferred day one profit or loss is
determined individually. It is either amortised over the life of
the instrument, deferred until the instrument’s fair value can
be determined using market observable inputs, or realised
through settlement.
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2.3 Material accounting policies (continued)

Financial assets and liabilities (continued)
(a) Financial assets

(1)

Classification and subsequent measurement

The Group’s financial assets include accounts receivable,
deposits and other receivables, loans and advances to
customers, client trust bank balances, financial assets
at fair value through profit or loss, financial assets at fair
value through other comprehensive income, receivable
from reverse repurchase agreements, derivative financial
instruments, other assets and cash and cash equivalent.

The Group has applied HKFRS 9 and classifies its
financial assets in the following measurement categories:

()  FVTPL;

(i)  FVOCI; or

(i) Amortised cost.

The classification requirements for debt and equity
instruments are described below:

Debt instruments
Classification and subsequent measurement of debt
instruments depend on:

()  the Group’s business model for managing the
asset; and

(i)  the cash flows characteristics of the asset.
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2.3 Material accounting policies (continued)

Financial assets and liabilities (continued)
(a) Financial assets (continued)

(1)

Classification and subsequent measurement
(continued)

Debt instruments (continued)

Business model assessment:

The business model reflects how the Group manages
the assets in order to generate cash flows. That is,
whether the Group’s objective is solely to collect the
contractual cash flows from the assets or is to collect
both the contractual cash flows and cash flows arising
from the sale of assets. If neither of these is applicable
(e.g. financial assets are held for trading purposes),
then the financial assets are classified as part of ‘other’
business model and measured at FVTPL. Factors
considered by the Group in determining the business
model for a group of assets include past experience on
how the cash flows for these assets were collected, how
the asset’s performance is evaluated and reported to
key management personnel, how risks are assessed and
managed and how managers are compensated.
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2.3 Material accounting policies (continued)

Financial assets and liabilities (continued)
(a) Financial assets (continued)

(1)

Classification and subsequent measurement
(continued)

Debt instruments (continued)

SPPI test:

The Group assesses the contractual terms of instruments
to identify whether the contractual cash flows are SPPI.
Financial assets that are consistent with a basic lending
arrangement are considered to meet the SPPI criterion.
In a ‘basic lending arrangement’, consideration for
the time value of money and credit risk are typically
the most significant elements of interest. It may also
include consideration for other basic lending risks such
as liquidity risks, costs associated with holding the
financial assets for a period of time (e.g. servicing or
administrative costs) and a profit margin.

Financial assets with embedded derivatives are
considered in their entirety when determining whether
their cash flows are solely payments of principal and
interest.
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2.3 Material accounting policies (continued)

Financial assets and liabilities (continued)

(a) Financial assets (continued)

()  Classification and subsequent measurement

(continued)
Debt instruments (continued)
SPPI test: (continued)

Based on these factors, the Group classifies its debt
instruments into one of the following three measurement

categories:

Amortised cost: Assets that are held for collection
of contractual cash flows where those cash flows
represent SPPI, and that are not designated at FVTPL,
are measured at amortised cost. The carrying amount
of these assets is adjusted by any ECL allowance
recognised and measured as described in note 2.3(a)(ii).
Interest income from these financial assets is included in
‘Market making — debt securities and exchange traded
funds’ and ‘Investments — fixed income securities, funds,
derivatives and equity investments’ using the effective

interest rate method.

FVOCI: Financial assets that are held for collection
of contractual cash flows and for selling the assets,
where the assets’ cash flows represent SPPI,
are not designated at FVTPL, are measured at FVOCI.
Movements in the carrying amount are taken through
OCI, except for the recognition of impairment gains or
losses, interest revenue and foreign exchange gains and
losses on the instrument’s amortised cost which are
recognised in profit or loss. When the financial asset
is derecognised, the cumulative gain or loss previously
recognised in OCI is reclassified from equity to profit or
loss and recognised in ‘Other income’. Interest income
from these financial assets is included in ‘Interest income
from market making debt securities’ and ‘Interest income
from fixed income securities’ using the effective interest

rate method.
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2.3 Material accounting policies (continued)

Financial assets and liabilities (continued)

(a) Financial assets (continued)

()  Classification and subsequent measurement

(continued)
Debt instruments (continued)
SPPI test: (continued)

FVTPL: Assets that do not meet the criteria for amortised
cost or FVOCI are measured at fair value through
profit or loss. A gain or loss on a debt investment
that is subsequently measured at fair value through
profit or loss and is not part of a hedging relationship
is recognised in profit or loss and presented in the
statement of profit or loss and other comprehensive
income within ‘Net trading gain/loss from debt securities
market making’ in the period in which it arises. Interest
income from these financial assets is included in “Interest
income from market making debt securities’ and ‘Interest
income from fixed income securities” using the effective

interest rate method.

The Group reclassifies debt investments when and only
when its business model for managing those assets
changes. The reclassification takes place from the start
of the first reporting period following the change. Such
changes are expected to be very infrequent and none

occurred during the period.
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2.3 Material accounting policies (continued)

Financial assets and liabilities (continued)
(a) Financial assets (continued)

(1)

Classification and subsequent measurement
(continued)

Equity instruments

Equity instruments are instruments that meet the
definition of equity from the issuer’s perspective; that is,
instruments that do not contain a contractual obligation
to pay and that evidence a residual interest in the
issuer’s net assets. Examples of equity instruments
include basic Shares.

The Group subsequently measures all equity investments
at fair value through profit or loss, except where the
Group’s management has elected, at initial recognition,
to irrevocably designate an equity investment at fair
value through other comprehensive income. The Group’s
policy is to designate equity investments as FVOCI when
those investments are held for purposes other than
to generate investment returns. When this election is
used, fair value gains and losses are recognised in OCI
and are not subsequently reclassified to profit or loss,
including on disposal. Impairment losses (and reversal
of impairment losses) are not reported separately from
other changes in fair value. Dividends, when represent a
return on such investments, continue to be recognised
in profit or loss as other income when the Group’s right
to receive payments is established.

Gains and losses on equity investments at FVTPL are
included in the ‘Investments — fixed income securities,
funds, derivatives and equity investments’ line in the
statement of profit or loss and other comprehensive
income.
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2.3 Material accounting policies (continued)

Financial assets and liabilities (continued)
(a) Financial assets (continued)

(i)

ECL allowance

The Group applies a simplified approach to measure ECL
on trade receivable and a general approach to measure
ECL on loans and advances to customers, time deposits
and other financial assets accounted for at amortised
cost as well as loan commitment.

Under the simplified approach, the Group measures the
loss based on lifetime ECL. Under the general approach,
financial assets migrate through the following three
stages based on the change in credit risk since initial
recognition:

Stage 1: 12-month ECL

For exposures where there has not been a significant
increase in credit risk since initial recognition and that
are not credit-impaired upon origination, the portion
of the lifetime ECL associated with the probability of
default events occurring within the next 12 months is
recognised.

Stage 2: Lifetime ECL — not credit-impaired

For exposures where there has been a significant
increase in credit risk since initial recognition but are
not credit-impaired, a lifetime ECL (i.e. reflecting the
remaining lifetime of the financial asset) is recognised.
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2.3 Material accounting policies (continued)

Financial assets and liabilities (continued)
(a) Financial assets (continued)

(i)

ECL allowance (continued)
Stage 3: Lifetime ECL — credit-impaired

Exposures are assessed as credit-impaired when one
or more events that have a detrimental impact on the
estimated future cash flows of that asset have occurred.
For exposures that have become credit-impaired,
a lifetime ECL is recognised and interest revenue is
calculated by applying the effective interest rate to the
amortised cost (net of provision) rather than the gross
carrying amount.

At each reporting date, the Group assesses whether
there has been a significant increase in credit risk for
exposures since initial recognition by comparing the
risk of default occurring over the expected life between
the reporting date and the date of initial recognition.
The Group considers reasonable and supportable
information that is relevant and available without undue
cost or effort for this purpose. This includes quantitative
and qualitative information and also, forward-looking
analysis. For certain portfolio of margin loans, the Group
rebuts the presumption that there have been significant
increases in credit risk since initial recognition when
financial assets are more than 30 DPD as management
considers the probability of default is highly correlated
with the collateral value rather than the past due days.
For margin loan, the loan-to-marginable value ratio is
taken into consideration when assessing whether credit
risk has increased significantly since initial recognition.
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2.3 Material accounting policies (continued)

Financial assets and liabilities (continued)
(a) Financial assets (continued)

(i)

ECL allowance (continued)
Stage 3: Lifetime ECL — credit-impaired (continued)

The Group assesses whether the credit risk on an
exposure has increased significantly on an individual
or collective basis. For the purposes of a collective
evaluation of impairment, financial instruments
are grouped on the basis of shared credit risk
characteristics, taking into account instrument type,
remaining term to maturity and other relevant factors.

The amount of ECL is measured as the probability-
weighted present value of all cash shortfalls over the
expected life of the financial asset discounted at its
original effective interest rate. The cash shortfall is the
difference between all contractual cash flows that are
due to the Company and all the cash flows that the
Company expects to receive. The amount of the loss is
recognised using a provision for doubtful debts account.

If, in a subsequent period, credit quality improves and
reverses any previously assessed significant increase
in credit risk since origination, then the provision for
doubtful debts reverts from lifetime ECL to 12-month
ECL.
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2.3 Material accounting policies (continued)

Financial assets and liabilities (continued)
(a) Financial assets (continued)
(i)  Modification of loans

The Group sometimes renegotiates or otherwise modifies
the contractual cash flows of loans to customers. When
this happens, the Group assesses whether or not the
new terms are substantially different to the original
terms. The Group does this by considering, among
others, the following factors:

° If the borrower is in financial difficulty, whether the
modification merely reduces the contractual cash
flows to amounts the borrower is expected to be
able to pay.

° Whether any substantial new terms are introduced,
such as a profit share/equity-based return that
substantially affects the risk profile of the loan.

° Significant extension of the loan term when the
borrower is not in financial difficulty.

° Significant change in the interest rate.

° Change in the currency the loan is denominated in.

° Insertion of collateral, other security or credit

enhancements that significantly affect the credit
risk associated with the loan.
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2.3 Material accounting policies (continued)

Financial assets and liabilities (continued)
(a) Financial assets (continued)

(i)

Modification of loans (continued)

If the terms are substantially different, the Group
derecognises the original financial asset and recognises
a ‘new’ asset at fair value and recalculates a new
effective interest rate for the asset. The date of
renegotiation is consequently considered to be the date
of initial recognition for impairment calculation purposes,
including for the purpose of determining whether a
significant increase in credit risk has occurred. However,
the Group also assesses whether the new financial
asset recognised is deemed to be credit-impaired at
initial recognition, especially in circumstances where the
renegotiation was driven by the debtor being unable to
make the originally agreed payments. Differences in the
carrying amount are also recognised in profit or loss as
a gain or loss on derecognition.

If the terms are not substantially different, the
renegotiation or modification does not result in
derecognition, and the Group recalculates the gross
carrying amount based on the revised cash flows of
the financial asset and recognises a modification gain
or loss in profit or loss. The new gross carrying amount
is recalculated by discounting the modified cash flows
at the original effective interest rate (or credit-adjusted
effective interest rate for purchased or originated
credit-impaired financial assets).
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2.3 Material accounting policies (continued)

Financial assets and liabilities (continued)
(a) Financial assets (continued)

(iv)

Derecognition other than on a modification

Financial assets, or a portion thereof, are derecognised
when the contractual rights to receive the cash flows
from the assets have expired, or when they have been
transferred and either (i) the Group transfers substantially
all the risks and rewards of ownership, or (ii) the Group
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neither transfers nor retains substantially all the risks and
rewards of ownership and the Group has not retained

control.

The Group enters into transactions where it retains the
contractual rights to receive cash flows from assets but
assumes a contractual obligation to pay those cash flows
to other entities and transfers substantially all of the risks
and rewards. These transactions are accounted for as
‘pass through’ transfers that result in derecognition if the

Group:

(i) has no obligation to make payments unless it
collects equivalent amounts from the assets;

(i) is prohibited from selling or pledging the assets;

and

(i) has an obligation to remit any cash it collects from

the assets without material delay.
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2.3 Material accounting policies (continued)

Financial assets and liabilities (continued)

(@)

(b)

Financial assets (continued)

(iv) Derecognition other than on a modification
(continued)
Collateral (shares and bonds) furnished by the Group
under standard repurchase agreements and securities
lending and borrowing transactions is not derecognised
because the Group retains substantially all the risks and
rewards on the basis of the predetermined repurchase
price, and the criteria for derecognition are therefore
not met. This also applies to certain securitisation
transactions in which the Group retains a subordinated
residual interest.

Financial liabilities

Classification and subsequent measurement

In both the current and prior period, financial liabilities are
classified as subsequently measured at amortised cost,
except for:

Financial liabilities at fair value through profit or loss: this
classification is applied to derivatives and financial liabilities
held for trading. Gains or losses on financial liabilities
designated at fair value through profit or loss are presented
partially in other comprehensive income (the amount of change
in the fair value of the financial liability that is attributable to
changes in the credit risk of that liability, which is determined
as the amount that is not attributable to changes in market
conditions that give rise to market risk) and partially profit or
loss (the remaining amount of change in the fair value of the
liability). This is unless such a presentation would create, or
enlarge, an accounting mismatch, in which case the gains and
losses attributable to changes in the credit risk of the liability
are also presented in profit or loss.

Financial liabilities are derecognised when the obligation
specified in the contract is discharged or cancelled, or
expires.
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2.3 Material accounting policies (continued)

Derivative financial instruments

The Group’s derivative financial instruments are initially recognised
at their fair value on the date on which a derivative contract is
entered into and are subsequently remeasured at fair value.

Derivatives are carried as assets when the fair value is positive and
as liabilities when the fair value is negative. Any gains or losses
arising from changes in fair value of derivatives are taken directly to
statement of profit or loss and other comprehensive income.

Whilst the Group enters into a derivative contract for trading
purposes or to provide economic hedges under the Group’s risk
management framework, it does not apply hedge accounting.

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net
amount is reported in the statement of financial position if there is
a currently enforceable legal right to offset the recognised amounts
and there is an intention to settle on a net basis, or to realise the
assets and settle the liabilities simultaneously.

Client trust bank balances

The Group maintains trust and segregated accounts with authorised
financial institutions to hold clients’ deposits arising from normal
business transactions. The Group has classified the clients’ monies
as client trust bank balances under the current assets in the
consolidated statement of financial position as the Group is allowed
to retain some or all of the interest income on the clients’ monies
and recognised corresponding accounts payable to the respective
customers in the current liabilities clients on grounds that it is liable
for any loss or misappropriation of clients’ monies. Under the SFO
and the Hong Kong Insurance Companies Ordinance (Cap. 41), the
Group is not allowed to use the clients’ monies to settle its own
obligation.
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2.3 Material accounting policies (continued)

Fiduciary activities

Apart from the client trust bank balances as mentioned above, the
Group provides brokerage and asset management services and the
Group acts in a fiduciary capacity which results in the holding or
placing of assets on behalf of its customers. These assets and any
gains or losses arising thereon are not included in these financial
statements as the Group has no contractual rights to these assets
and its gains or losses under fiduciary activities.

Cash and cash equivalents

For the purpose of the consolidated statement of cash flows, cash
and cash equivalents comprise cash on hand and demand deposits,
and have a short maturity of generally within three months when
acquired, less bank overdrafts which are repayable on demand and
form an integral part of the Group’s cash management.

For the purpose of the consolidated statement of financial position,
cash and cash equivalents comprise cash on hand and at banks,
including term deposits, and assets similar in nature to cash, which
are not restricted as to use.

Other assets

Other assets represent the deposits and admission fee paid to the
Stock Exchange, Hong Kong Futures Exchange Limited, HKSCC
and other regulators. They are intended to be held on a long-term
basis and are stated at the nominal amount.

Provisions

A provision is recognised when a present obligation (legal or
constructive) has arisen as a result of a past event and it is
probable that a future outflow of resources will be required to settle
the obligation, provided that a reliable estimate can be made of the
amount of the obligation.

When the effect of discounting is material, the amount recognised
for a provision is the present value at the end of the reporting
period of the future expenditures expected to be required to settle
the obligation. The increase in the discounted present value amount
arising from the passage of time is included in finance costs in
profit or loss.
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2.3 Material accounting policies (continued)

Income tax

Income tax comprises current and deferred tax. Income tax relating
to items recognised outside profit or loss is recognised outside
profit or loss, either in other comprehensive income or directly in
equity.

Current tax assets and liabilities for the current and prior periods
are measured at the amount expected to be recovered from or
paid to the taxation authorities, based on tax rates (and tax laws)
that have been enacted or substantively enacted by the end of
the reporting period, taking into consideration interpretations and
practices prevailing in the countries in which the Group operates.

Deferred tax is provided, using the liability method, on all temporary
differences at the end of the reporting period between the tax bases
of assets and liabilities and their carrying amounts for financial
reporting purposes, except that deferred tax is not recognised for
the Pillar Two Income Taxes.

Deferred tax liabilities are recognised for all taxable temporary
differences, except:

° when the deferred tax liability arises from the initial recognition
of goodwill or an asset or liability in a transaction that is not
a business combination and, at the time of the transaction,
affects neither the accounting profit nor taxable profit or loss;
and

° in respect of taxable temporary differences associated with
investments in subsidiaries, when the timing of the reversal
of the temporary differences can be controlled and it is
probable that the temporary differences will not reverse in the
foreseeable future.
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2.3 Material accounting policies (continued)

23 EREFTHE»)

Income tax (continued)

Deferred tax assets are recognised for all deductible temporary
differences, the carry forward of unused tax credits and any unused
tax losses. Deferred tax assets are recognised to the extent that
it is probable that taxable profit will be available against which the
deductible temporary differences, the carryforward of unused tax
credits and unused tax losses can be utilised, except:

° when the deferred tax asset relating to the deductible
temporary differences arises from the initial recognition of
an asset or liability in a transaction that is not a business
combination and, at the time of the transaction, affects neither
the accounting profit nor taxable profit or loss; and

° in respect of deductible temporary differences associated
with investments in subsidiaries, deferred tax assets are only
recognised to the extent that it is probable that the temporary
differences will reverse in the foreseeable future and taxable
profit will be available against which the temporary differences
can be utilised.

The carrying amount of deferred tax assets is reviewed at the end of
each reporting period and reduced to the extent that it is no longer
probable that sufficient taxable profit will be available to allow all or
part of the deferred tax asset to be utilised. Unrecognised deferred
tax assets are reassessed at the end of each reporting period and
are recognised to the extent that it has become probable that
sufficient taxable profit will be available to allow all or part of the
deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that
are expected to apply to the period when the asset is realised or
the liability is settled, based on tax rates (and tax laws) that have
been enacted or substantively enacted by the end of the reporting
period.
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2.3 Material accounting policies (continued)

Revenue from contracts with customers

Revenue from contracts with customers is recognised when control
of goods or services is transferred to the customers at an amount
that reflects the consideration to which the Group expects to be
entitled in exchange for those goods or services.

When the consideration in a contract includes a variable amount,
the amount of consideration is estimated to which the Group will
be entitled in exchange for transferring the goods or services to
the customer. The variable consideration is estimated at contract
inception and constrained until it is highly probable that a significant
revenue reversal in the amount of cumulative revenue recognised
will not occur when the associated uncertainty with the variable
consideration is subsequently resolved.

Provision of securities and futures brokerage services

The performance obligation is satisfied at a point in time when the
customer has obtained control of the service, generally when the
trades are executed.

Provision of investment banking services

The performance obligation for sponsoring and certain consultancy
and financial advisory services are fulfiled when all the relevant
duties of a sponsor or a financial advisor as stated in the contract
are completed.

Depending on the nature of the services and the contract terms,
sponsor fee is recognised in profit and loss over time using a
method that depicts the Group’s performance, or at point in time
when the service is completed. Certain consultancy and financial
advisory services’ performance obligations are satisfied over time
as services are rendered if the customer simultaneously receives
and consumes the benefits provided by the Group.

BEFITYNERELNR
A

ERmARGHEHEEBRERTR
B - Rild% A [ BR 7S 5% [ 78 A Bt X
FRmARBRBATEBRNRES
HRERTP A -

HEARERSATEERE  BlIEA
SESREERRABBTELX
BB RGARESE - TER
EREHNRBEGFTRZRS B
FHAUSEREABNTRERZA
& ERIR A RET O R AW ARA B
TEELEEAREMD -

FE R g 5 R B8 IR
BHRTHEEFPRGREZEEZ
FEK  BEB/XHHRIUE

FERRERTTIRF

R K& T B N B 7w AR AR 75 O
BHOBEDIRAHNMERE ASKY
BEMARBE 2 AT R ZEX

RERBUELREOGER  REE
PR 65 PR 48 2l 7 5% (1 5% 3R B9 05 DK BE B
) R 0 AR 7% 5 B B 70 2 — B D 34 R
BERRRBEER - iHE P R E
WE ROBFERNEBERFEMF S - Al
ETEREABEARGEORE
BETE AR A5 MR e



160 Guotai Junan International | Annual Report 2025

Notes to Financial Statements

Bt 5 ¥ R B &

31 December 2025
2025912 H31H

23 EREFTHE»)

2.3 Material accounting policies (continued)

Revenue from contracts with customers
(continued)

Provision of asset management services

Revenue from asset management services is recognised over time
as the services are provided. Fees for asset management services
are calculated based on a fixed percentage of the value of assets
managed.

Performance fees are recognised on the performance fee valuation
day of the investment funds and managed accounts when there
is a positive performance for the relevant performance period and
it is determined that it will not result in significant reversal in a
subsequent period, taking into consideration the relevant basis of
calculation for the investment funds and managed accounts.

Fund distribution activities are separate performance obligations
from the asset management and the obligation being satisfied at
a point in time upon the investors’ subscription. Subscription and
handling fees relating to the distribution services are recognised at
a point in time when the services are performed and the amount is
known.

Provision of wealth management service

The performance obligation relating to the insurance brokerage
service is satisfied at the point when the terms of the insurance
policy have been agreed contractually by the insurer and
policyholder, and the insurer has a present right to payment from
the policyholder (the ‘transaction date’).

Revenue from other sources and other income

Interest income is recognised on an accrual basis using the
effective interest method by applying the rate that exactly discounts
the estimated future cash receipts over the expected life of the
financial instrument, to the gross carrying amount of the financial
asset.
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2.3 Material accounting policies (continued)

Employee benefits

(@)

(b)

(c)

Retirement benefit scheme

The Group operates a MPF Scheme under the Mandatory
Provident Fund Schemes Ordinance for all of its employees.
Contributions are made based on a percentage of the
employees’ basic salaries and are charged to profit or loss as
they become payable in accordance with the rules of the MPF
Scheme. The assets of the MPF Scheme are held separately
from those of the Group in an independently administered
fund. The Group’s employer contributions vest fully with the
employees when contributed into the MPF Scheme.

Bonuses

The Group recognises a liability and an expense for bonuses,
based on an approved formula that takes into consideration
the profit attributable to the Group after certain adjustments.
The Group recognises a provision where contractually
obliged or where there is a past practice that has created a
constructive obligation.

Share-based payments

The Group operates an equity-settled share-based
compensation scheme namely a share option scheme for the
purpose of assisting in recruiting, retaining and motivating key
staff members. Employees (including directors) of the Group
receive remuneration in the form of share-based payments,
whereby employees render services as consideration for
equity instruments (“equity-settled transactions”).
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2.3 Material accounting policies (continued)

Employee benefits (continued)

(c) Share-based payments (continued)
The cost of equity-settled transactions with employees is
measured by reference to the fair value at the date at which
they are granted. The cost of equity-settled transactions is
recognised, together with a corresponding increase in the
“share option reserve” under equity, over the period in which
the performance and/or service conditions are fulfilled in
share-based compensation expense. The cumulative expense
recognised for equity-settled transactions at the end of each
reporting period until the vesting date reflects the extent
to which the vesting period has expired and the Group’s
best estimate of the number of equity instruments that will
ultimately vest. The charge or credit to profit or loss for a
period represents the movement in the cumulative expense
recognised as at the beginning and end of that period.

The dilutive effect (if any) of outstanding options is reflected
as additional share dilution in the computation of earnings per
share.

Dividends

Final dividends are recognised as a liability when they are approved
by the Shareholders in a general meeting.

Interim dividends are simultaneously proposed and declared,
because the Articles of Association grant the directors the authority
to declare interim dividends. Consequently, interim dividends are
recognised immediately as a liability when they are proposed and
declared.
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23 EREFTHE

2.3 Material accounting policies (continued)

Securities borrowing and lending agreements
The Group has engaged in the securities borrowing and lending
business with financial institutions and the Group’s customers,
under which all transactions are secured in the form of cash. The
Group maintains no net position in such securities borrowing and
lending transactions and is not subject to significant price risk.
However, under the securities borrowing and lending arrangements,
the cash collateral received and cash collateral placed is included
in the accounts payable and accounts receivable from brokers
and dealers respectively. Fees received or paid in connection with
securities borrowing and lending is recorded as interest income or
interest expense, respectively.

Assets sold under repurchase agreements
(repos)

The Group may enter into repurchase agreements whereby
securities are sold to third parties with a concurrent agreement to
repurchase the securities at a specified date. The Group may be
required to provide additional collateral based on the fair value of
the underlying assets if necessary.

Assets purchased under agreements to resell
(reverse repos)

The Group may enter into purchases of assets under agreements
to resell. Reverse repos are initially recorded at the cost of the loan
or collateral advanced in the consolidated statement of financial
position. These securities are not recognised in the Group’s
consolidated statement of financial position as the counterparty
retains substantially all risks and returns of the securities. In the
event of failure by the counterparty to repay the loan, the Group
has the right to the underlying assets.
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23 EREFTHE»)

2.3 Material accounting policies (continued)

Foreign currencies

These financial statements are presented in Hong Kong dollars,
which is the Company’s functional and presentation currency.
Each entity in the Group determines its own functional currency
and items included in the financial statements of each entity
are measured using that functional currency. Foreign currency
transactions recorded by the entities in the Group are initially
recorded using their respective functional currency rates prevailing
at the dates of the transactions. Monetary assets and liabilities
denominated in foreign currencies are retranslated at the functional
currency rates of exchange prevailing at the end of the reporting
period. Differences arising on settlement or translation of monetary
items are recognised in profit or loss.

The functional currencies of certain overseas subsidiaries are
currencies other than the Hong Kong dollar. As at the end of the
reporting period, the assets and liabilities of these entities are
translated into Hong Kong dollars at the exchange rates prevailing
at the end of the reporting period and their statements of profit
or loss and other comprehensive income are translated into Hong
Kong dollars at the weighted average exchange rates for the year.

The resulting exchange differences are recognised in other
comprehensive income and accumulated in the currency translation
reserve. On disposal of a foreign operation, the component of other
comprehensive income relating to that particular foreign operation is
recognised in the consolidated statement of profit or loss and other
comprehensive income.

Related parties
A party is considered to be related to the Group if:
(@) the party is a person or a close member of that person’s
family and that person
(i) has control or joint control over the Group;
(i) has significant influence over the Group; or
(i) is a member of the key management personnel of the

Group or of a parent of the Group;
or
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2.3 Material accounting policies (continued) 23 EREFHBEX @
Related parties (continued) BBt (&)
(b) the party is an entity where any of the following conditions b) ZABFAE FNHINEAIEESN

applies: T

(i)  the entity and the Group are members of the same iy ZEREAEEER —£E
group; o)p=WNCIE

(i)  one entity is an associate or joint venture of the other iy —HEBRS—EB(ES—
entity (or of a parent, subsidiary or fellow subsidiary of EREMNSERAA - B AR KR
the other entity); ESig =N DR o) N A

- WNCI

(i)  the entity and the Group are joint ventures of the same (il ZERBRAEEHRE—
third party; =HMEERQR

(iv) one entity is a joint venture of a third entity and the other vy —HEBRFEF=7E88045
entity is an associate of the third entity; BERaE - MBE—EBERBAZF=

FERENEE AT

(v) the entity is a post-employment benefit plan for the (v) ZERBABBEEMNTE Z
benefit of employees of either the Group or an entity STEIAM XS A AN E B R
related to the Group; AEBEEENEENES

(vi) the entity is controlled or jointly controlled by a person (vi) ZEREH@IBFTMA TIEHIS
identified in (a); HEEES

(vii) a person identified in (a)(i) has significant influence (vii) B/\\(a)()IEFﬁL/\jZiTE -4cre]
over the entity or is a member of the key management N :%;jzﬁ'*? B (% E
personnel of the entity (or of a parent of the entity); and B AT) TBEEEEKES

&

(viiy the entity, or any member of a group of which it is a (ii) MAEEHZRAAEEHET A
part, provides key management personnel services to FIRHEITEEEAEBRSH
the Group or to the parent of the Group. B EBEBAEAK

= NI
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3.

Significant accounting judgements and
estimates

In the application of the Group’s accounting policies, which are
described in note 2, the Directors are required to make judgements,
estimates and assumptions about the carrying amounts of assets
and liabilities that are not readily apparent from other sources. The
estimates and associated assumptions are based on historical
experience and other factors that are considered to be relevant.
Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an
ongoing basis. Revisions to accounting estimates are recognised
in the period in which the estimate is revised if the revision affects
only that period or in the period of the revision and future periods if
the revision affects both current and future periods.

Critical judgements in applying accounting
policies

The following are the critical judgements, apart from those
involving estimations (see below), that the Directors have made in
the process of applying the Group’s accounting policies and that
have the most significant effect on the amounts recognised in the
consolidated financial statements.

Measurement of ECL
A number of significant judgements are required in applying the
accounting requirements for measuring ECL, such as:

= Determining criteria for significant increase in credit risk;

- Selecting appropriate models and assumptions for the
measurement of ECL;

= Establishing the relative probability weightings of
forward-looking scenarios.
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3.

Significant accounting judgements and
estimates (continued)

Measurement of ECL (continued)

Significant increase in credit risk

ECL of different financial assets is measured by the Group on
either a 12-month or lifetime basis depending on whether they are
in Stage 1, 2 or 3 as defined in note 2. A financial asset moves to
Stage 2 when its credit risk has increased significantly since initial
recognition, and it comes to Stage 3 when it is credit-impaired (but
it is not purchased original credit impaired). In assessing whether
the credit risk of a financial asset has significantly increased, the
Group takes into account qualitative and quantitative reasonable
and supportable forward looking information with significant
judgements involved.

Models and assumptions used

The Group uses various models and assumptions in estimating
ECL. Judgement is applied in identifying the appropriate model for
each type of financial assets, as well as the assumptions used in
these models. Please refer to note 2 for more details on ECL.

Key sources of estimation uncertainty

The following are key assumptions concerning the future, and other
key sources of estimation uncertainty at the end of each reporting
period, that have a significant risk of causing a material adjustment
to the carrying amounts of assets and liabilities within the next
financial period.

Fair value measurement of financial instruments
Certain financial assets are measured at fair values with fair values
being determined based on significant unobservable inputs using
valuation techniques. Judgement and estimation are required in
establishing the relevant valuation techniques and the relevant
inputs thereof. Changes in assumptions relating to these factors
could affect the reported fair values of these instruments. See note
39 for further disclosures.
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3.

Significant accounting judgements and
estimates (continued)

Measurement of ECL (continued)

Impairment assessment under ECL for accounts receivable
(except for secured margin loans)

The Group uses a provision matrix to calculate ECL for the
accounts receivable (except for secured margin loans) that result
from transactions within the scope of HKFRS 15. The provision
rates are based on debtor’s aging as groupings of various debtors
that have similar loss patterns. The provision matrix is based
on the Group’s historical default rates taking into consideration
forward-looking information that is reasonable and supportable and
available without undue costs and effort. At every reporting date,
the historical observed default rates are reassessed and changes
in the forward-looking information is considered. In addition,
accounts receivable with significant balances and credit impaired
are assessed for ECL individually.

The provision of ECL is sensitive to changes in estimates. The
information about the ECL is disclosed in note 2.

Impairment assessment under ECL for financial assets at
amortised cost other than accounts receivable (including
secured margin loans, reverse repurchase agreements,
deposits, other receivables and bank balances) and debt
investments at fair value through other comprehensive
income

The impairment assessment under ECL for financial assets at
amortised cost (including secured margin loans, reverse repurchase
agreements, deposits, other receivables and bank balances) and
debt investments at fair value through other comprehensive income
is an area that requires the use of models and assumptions about
future economic conditions and the credit risk of the respective
financial instruments.
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3.

Significant accounting judgements and
estimates (continued)

Measurement of ECL (continued)

Impairment assessment under ECL for financial assets at
amortised cost other than accounts receivable (including
secured margin loans, reverse repurchase agreements,
deposits, other receivables and bank balances) and debt
investments at fair value through other comprehensive
income (continued)

(i) Inputs, assumptions and estimation techniques

ECL is the discounted product of expected future cash
flows by using the Probability of Default (“PD”), Loss Given
Default (“LGD”) and Exposure at Default (“EAD”), of which
PD and LGD are estimates based on significant management
judgement.

(i)  Forward-looking information

In measuring ECL in accordance with HKFRS 9, it should
consider forward-looking information. The calculation of ECL
incorporates forward-looking information through the use
of publicly available economic data and forecasts based
on assumptions and management judgement to reflect the
qualitative factors and through the use of multiple probability
weighted scenario. Details of the impairment assessment of
financial assets at amortised cost and debt investments at fair
value through other comprehensive income are disclosed in
note 2.

Income taxes

Deferred tax asset has been recognised in the consolidated
statement of financial position in relation to the estimated tax losses
as at year end for subsidiaries that are expected to have taxable
profits in the future. No deferred tax asset was recognised for the
unused tax losses in respect of subsidiaries where it is not probable
that sufficient profits will be generated. Details of the tax losses and
the deferred tax are disclosed in note 15.
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4.

Operating segment information

Operating segments are reported in a manner consistent with
the internal reporting provided to the Group’s senior executive
management and in accordance with HKFRS Accounting
Standards. The Group’s operating businesses are structured and
managed separately according to the nature of their operations and
the services they provide. Each of the Group’s operating segments
represents a strategic business unit that offers services which are
subject to risks and returns that are different from those of the
other operating segments.

In preparing the segment information for the years ended 31
December 2025 and 2024, the Executive Directors considered that
the business relating to wealth management, institutional investor
services, corporate finance services, investment management are
separate reportable segments.

Details of each of the operating segments are as follows:

(@)  wealth management provides comprehensive financial services
and solutions to individual investors, small to medium-sized
businesses and family office including: brokerage, loans
(mainly margin financing) and financing and other wealth
management services;

(b) institutional investor services provide market making,
investments, structured product solutions, financing and
other services to corporations, governments and financial
institutions, and also include Group investments to support
the above services;

(c) corporate finance services provide advisory services, placing
and underwriting services of debts and equity securities;

(d) investment management provides asset management and
fund management services to institutions and individuals, and
also includes investment in funds, debts and equity securities;
and

(e) the “others” mainly represents rental income and the provision
of information channel services.

Inter-segment transactions, if any, are conducted with reference to
the prices charged to third parties.

RETHER

BEDBEN T ANIRRE BN

HELEMEFFEAERAEE SR
17&5(%%%)\5?%1 F A B E —
B-AKENREXRBNRALE
HERAREERG D FASEE
B AEBETSKLEDHE AR
HERGOREXZBEL - LR
HCZ R K PO A RN H A AR

,AA aN _LB

R iR B H £2025%F N2024F12 8
B1EBEFEEMD HBERE BT
BEERAMEEE HEREER
HoEBRERBREEEEIEH
EOEF =R AVACI = Eo i

BRSKREDMOFHEHRAOT

() HEEERSIREEKEESE -
RANRSERRENRDER

TSRS MERTER
B B BER(EERF
RRE) REE A K H At 32 Bt
ARTS

b) HEBREERBOBREE -
KR BEEEEmMm - &
B HBUEERBRTE B
BEREMRY  TEEXHFLE
MR AREEIRE

) BERERG D BIRHEEN
BRTS - B R ARANE %E’Jﬁﬂ‘é
Ko rECH AR

d HEEEDILREEKEA
RHEEEERESEER
%MeEEAe BHEKRE
BHIEE R

e) TEMIpHWEEHEHE K=
R ENRER

DA (ME) H2RAE
=7 WA (B AR T #E 1T



BEHEZEK | 202588k 171

Notes to Financial Statements

B 75 ¥ R B &

31 December 2025
2025912 H31H

4. Operating segment information (continued) 4, BRESHER 2
The segment results of the Group for the years ended 31 December B 220254 K2024F12 8318 1k
2025 and 2024 are as follows: FE  AEENDEEELT ¢
Year ended 31 December 2025 B E2025F12A31H LFE
Institutional Corporate
Wealth Investor Finance Investment
Management Services Services Management Others Total
BEREE rERE
HEER PR PR REEE Hity @t

HK$'000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000
TET TET TET TET TET TET

Segment revenue and other income: 2 BRURA K H At 35

Commission and fee income BeRkERKE 625,041 123,771 740,418 37,923 - 1,527,153
Interest income Fl 8 Mz 1,089,684 641,405 - 658,548 - 2,389,637
Net trading and investment income X 5 K% &F WS 139,397 1,100,530 - 1,073,291 - 2,313,218
Other loss HiEE - - - - (17,888) (17,888)
Total @i 1,854,122 1,865,706 740,418 1,769,762 (17,888) 6,212,120
Profit before taxation BR 25 A A 623,627 349,017 346,472 403,708 - 1,722,824
Income tax expense FriEfF X (376,103)
Profit for the year FRHEF 1,346,721
Other segment information: DEEMER
Net impairment charge on loans and 4 FRFEZ KB

advances to customers FREE R 5,056 - - - - 5,056
Net impairment charge on accounts  FEMFUE SR E R

receivable 3,000 2,286 9,473 2,625 - 17,384
Net impairment charge on other Hit e mEESRE

financial assets B 246 129 - 189 - 564
Net impairment charge on financial ~ ZAFEFAZMEE

assets at fair value through other WaEmemEET

comprehensive income HERE - - - 1,539 - 1,539
Depreciation ne 51,387 11,072 5,563 5,370 - 73,392

Finance costs RERA 351,642 893,326 - 1,131,360 - 2,376,328
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4. Operating segment information (continued) 4, BRESHER 2
Year ended 31 December 2024 B E2024F12A31BA L FEE
Institutional Corporate
Wealth Investor Finance  Investment
Management Services Services Management Others Total
WEREE tERE
HEER k% k% REERE Hit @it

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TET TET THET THET THET THEL

Segment revenue and other income: 2 EPUA R E i Ui

Commission and fee income RekERKER 439,410 86,378 318,628 27,339 - 871,755
Interest income Fl 2 Mz 1,422,116 876,355 - 15,635 - 2,314,006
Net trading and investment income X 5 KR &F WS 57,021 957,953 - 220,874 - 1,235,848
Other income H ol zs - - - - 5,428 5,428
Total st 1,918,547 1,920,686 318,628 263,748 5,428 4,427,037
Profit/(loss) before taxation BB AR/ (B8) 173,073 378,652 44,458 (229,552) = 366,631
Income tax expense Frsfi X (15,934)
Profit for the year FREF 350,697
Other segment information: DEEMER -
Net impairment charge on loans and % TR EZ KRB

advances to customers FRERE 12,198 - - - - 12,198
Net impairment charge/(reversal) on  EUFIBEFRERE,/

accounts receivable (Fm) 2,471 3,987 (96) 9 - 6,371
Net impairment charge/(reversal) on  Eft 4 a4 EF R E

other financial assets BE/ (BE) (335) (194) = 23 = (506)

Net impairment charge on financial ~ ZAFEFAEMEE
assets at fair value through other hEZRemEEF

comprehensive income ERE - - - 8,208 - 8,208
Depreciation e 59,712 8,311 5,672 8,333 - 82,028
Finance costs REKA 1,074,275 979,162 - 376,670 - 2,430,107

Geographical information ih 15 & B
(a) Revenue and other income from external customers (a) SIEFEFWARE MMz
2025 2024
202545 20244
HK$’000 HK$'000
FET T
Hong Kong BB 5,811,283 4,153,919
Other countries HAth B K 400,837 273,118
6,212,120 4,427,037
The information of revenue and other income above is based g AR E bk 2B R
on the locations of the markets. Th T I b B 4 U o
(b) Non-current assets (b) FFBEE
Majority of the non-current assets (excluding deferred tax KNEB AL RS EE (F
assets) of the Group are located in Hong Kong. AEREEREEE) RN E

B e
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calculated using effective interest method

5. Revenue 5. IRA
The Group’s revenue is disaggregated as follows: NEBHWASFEDOT :
2025 2024
2025% 202445
HK$’000 HK$’'000
TET FAET
Commission and fee income (Note (1)) W Rk EHF Kz (K 7(1)
Brokerage (Note (3)) HESES A K] 801,396 512,295
Corporate finance EERE
Placing, underwriting and sub-underwriting R AERDAENRAS
commission (Note (3)) (BF5E@) 593,417 255,129
Consultancy and financial advisory fee income BERkBEAAENRR
(Note (4)) (BFsE@4) 67,200 47,930
Asset management fee and performance BEEEERRAE NS
fee income (Note (4)) (BFsE@4) 47,539 21,717
Handling income on financial products SHMERFEE N (HEES)
(Note (3)) 17,601 34,684
1527158 871,755
Interest income (Note (2)) FE Yz (B17E2)
Interest income from customers (Note (5)) RERERF Sz (b)) 450,467 476,189
Interest income from banks (Note (5)) KA RITHF S Uz (i 3E(5)) 653,825 1,006,883
Interest income from other financial institutions REEMESBEENF S
(Note (5)) (FF5E(5)) 562,653 278,221
Interest income from fixed income securities R B [E F W 55 A 1 F S U E 722,692 552,713
2,389,637 2,314,006
Net trading and investment income (Note (2)) RBRIBEFMhz (B1:22)
Net trading income from fixed income securities, %€ B B F a5 E % - JEA G
unconsolidated investment funds, derivative REES TEIER
and equity investments BRAEZERR 5 W w58 1,384,473 324,225
Net income from financial products & BhE R I es 928,745 911,623
2,313,218 | 1,235,848
6,230,008 4,421,609
Note (1) Revenue arising from customer contracts under HKFRS 15 () RIBFBEY RS 2L E155F K
BHEEFAHEEMEKA
Note (2) Revenue arising from other sources MiaE@R) HamREEMKA
Note (8) Commission and fee income arising from 1) brokerage, 2) placing, MIE@R) RBENELER 2R E « AH
underwriting and sub-underwriting commission, 3) handling income on Eo&EEMAE 3 /mE®RT
financial products is recognized at a point in time BEWNZNHEERERAKESENE
— R EBER
Note (4) Commission and fee income arising from 1) consultancy and financial a4 RAENVEREBREZABKZE  2)
advisory fee income, 2) asset management fee and performance fee income BETHEHELRABUZNES
are recognized over time R B AUk ES BE R RS e R
Note (5) Interest income from customers, banks and other financial institutions are EEG) RKEEP - BITREMESREE

B R AR A ZEFE



174 Guotai Junan International | Annual Report 2025

Notes to Financial Statements

Bt 5 ¥ R B &

31 December 2025
2025912 H31H

6. Staff costs 6. ETEZA

2025 2024
20254 20244
HK$’000 HK$'000
FB T TABTT

Staff costs (including directors’ BIRA(RIEEEMHS) :

remuneration):
Salaries, bonuses and allowances e - B4 K2R 991,228 781,457
Pension scheme contributions RIRESEFEIER 13,982 13,345
1,005,210 794,802
7. Finance costs 7. ELE R A

2025 2024
20255 20244
HK$’000 HK$’000
FE T FE T
Bank borrowings and overdrafts RITIERNES 531,233 633,006
Debt securities in issue BRITERES 362,537 389,063
Securities borrowing and lending BHEE 13,061 2,747
Repurchase agreements o] B% 179 = 1,336,589 1,223,132
Lease liabilities HEBE 2,274 1,564
Accounts payable to clients BTEPHEMNFIE 17,275 38,981
Others HAh 26,731 29,756

Sub-total (calculated using effective NEF (A BB EEE)
interest method) 2,289,700 2,318,249

Financial liabilities at fair value through EAFEFABRZH
profit or loss TREE 86,628 111,858

2,376,328 2,430,107
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8. Profit before tax

The Group’s profit before tax is arrived at after charging/(crediting):

BR Bt B % A

AEBHBRBEDER &R, (G

AN UTEERED :
2025 2024
2025% 20244
HK$’000 HK$’000
FET FHET
Auditor’s remuneration 1Z BT B
() audit services (i) Z=ERB 4,969 4,378
(i) interim review (iy " EAZEB 1,000 1,010
(i) compliance and other consultancy (i) & REMZES
services Pk 7 1,721 658
Other commission expenses HEAeMx 57,319 47,369
Information service expenses B AR S 53,217 49,529
Marketing, advertising and promotion MZHRE BE R
expenses EEMRAX 3,999 4,525
Professional and consultancy fee BEERABE 114,861 95,607
Repair and maintenance (including system i R
maintenance) (BERGHEE) 113,120 100,593
Net impairment charge on loans and LTEFPERRBR
advances to customers R B B 5,056 12,198
Net impairment charge on accounts JE R TR R B B
receivable 17,384 6,371
Net impairment charge/(reversal) on other Hih 2wt EEFRE
financial assets B (Bm) 564 (506)
Net impairment charge on financial assets BAFEGFAREMEE
at fair value through other comprehensive WEHEREE

income SR (B B 1,539 8,208
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9. Income tax expense

Hong Kong profits tax has been provided at the rate of 16.5%
(2024: 16.5%) on the estimated assessable profits arising in Hong

Kong during the year.

9. FIEHIRAX

ERBFNEH IR FEANEEBELEDN
(AT ER TR AR T % 16.5% (2024
& 16.5%) 5HIR °

2025 2024
20254 20244
HK$’000 HK$’000
FET T4

Current — Hong Kong BNE — &%
— Charge for the year —FRHAZ 154,273 19,712
— Over-provision in prior years —BEFEBEIR (1,364) (1,159)
Deferred (note 15) BAE (M15E15) 223,194 (2,619)
Total tax expense RIBRA S 858 376,103 15,934

A reconciliation of the tax expense applicable to profit before tax
using the statutory rate to the tax expense at the effective tax rate

BOERDAEE MR Z BB A G F &
ZHERX B EEBREGFE 2B

is as follows: TERE S 2 ¥R -

2025 2024

20254 20244

HK$’000 HK$'000

FET FE T

Profit before tax B 554 AT 4 A 1,722,824 366,631
Tax at the statutory tax rate at 16.5% R ERE16.5%1E 2 FiIA

(2024: 16.5%) (20244 : 16.5%) 284,266 60,494

Over provision in prior years BAEFEBRERIE (1,364) (1,159)

Income not subject to tax BRI A (87,495) (207,849)

Expenses not deductible for tax R kR 101,822 93,958

Tax losses utilised EEBANEEE (99,300) (22)

Tax losses not recognised AERBIBEE 345 66,918

Other (Note 1) E Al (B aE1) 177,829 3,594

Tax charge for the year FARARBEL H 376,103 15,934

Note 1: For the year ended 31 December 2025, the carrying amount of a deferred tax

asset was reviewed. The carrying amount of a deferred tax asset was reduced

to the extent that it is no longer probable that sufficient taxable profit will be

available to allow the benefit of part or all of that deferred tax asset to be

utilised.

MisEl : #HZE2025%12831HILFE &
EHBEENEECHACDETSE
B oREHRBEENERESED
B BRI B R SR B SR B A
HRERD R BZELCRHBEE
ERFISE AR -
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S

Income tax expense (continued)

In accordance with the accounting policy set out in note 2.3,
the Group has not recognized deferred tax assets in respect of
cumulative tax losses of approximately HK$1,382,033,000 (2024:
HK$599,933,000) as it is not probable that future taxable profits
against which the losses can be utilized will be available in the
relevant tax jurisdiction and entity. The tax losses do not expire
under current tax legislation.

The Company is part of a multinational enterprise group which is
subject to the Global Anti-Base Erosion Model Rules published by
the Organisation for Economic Co-operation and Development.

On 28 May 2025, the bill for the implementation of the Global Anti-
Base Erosion Rules and the Hong Kong Minimum Top-up Tax was
passed by the Hong Kong Legislative Council. The Hong Kong
Minimum Top-up Tax has taken effect for a fiscal year beginning
on or after 1 January 2025. Under these rules, a top-up tax liability
is not expected to arise since the effective tax rate of the Group’s
operations in Hong Kong is expected to be higher than 15%.

The Group has applied the temporary mandatory exception from
deferred tax accounting for the top-up tax and accounted for the
tax as current tax when incurred.

e @

BB K 2. 30T & & 5T B K
REBYTERRAHIABELY
1,382,033,000/8 Jr (20244 :
599,933,000/ 7T ) & FR IR AE Fi 18 &
E - RAAHBHREREZERERK
BRI AAeBR BRAZEBEN
YEH 85 A R 2R FE SR B om A1l o AR BB IR
TRETE AR - B IR S 18 3 A E W R
PR ©

AR RBEECEREEN &7
AETREAFRERABMEMD
ERREMFETERL -

R2025F5828H ' BN A SR
BEREZRREAFERNEES
SRBREHNER - HEREMHA
T2 R202551 A1E S 2 B A
HMREZAER - BEZERL A
RAEEESBEEEBENERR
RIBEA R MA15%  BNFBHA R & E &£
HWRERRAE-

AEE T LB MR RELEN IR
SETEERRBIEGIINMER - A
EERKHRENSEMHA -

10. Dividends 10. R &

2025
20254
HK$’000
FTHT

2025 interim dividend, paid — HK$0.05 per Share 2025F HHHARRE  EX N R
f%150.057% T 476,350

2025 final dividend, proposed after the end of the 2025F RHEARR B + #h&5 HiE R 1%
reporting period — HK$0.02 per Share k3% — B R AR70.028 7T 190,599
666,949
2024
20244
HK$'000
T

2024 interim dividend, paid — HK$0.012 per Share 2024F R HARRE  EXN—EBRK
f%150.01278 T 114,529

2024 final dividend, paid — HK$0.02 per Share 2024F RHAR B - EX N —F&
f%150.027% T 190,462

304,991
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10. Dividends (continued)

11.

10.

The 2025 interim dividend paid during the year was adjusted to
include the dividend for the shares issued upon the exercise of
share options before ex-dividend date, amounting to HK$397,500.

The proposed final dividend for the year is subject to the approval
of the Company’s shareholders at the forthcoming AGM and has
not been recognized as a liability at the end of the reporting period.

BRE &)

N [E R 5 B 20254 1 HR AR BB E
FHE . UBERKREBRTEITERE
% # i 2 17 &9 B% {9 A% B.397,50078
7_E °

AEERIRRPAREAFARA R
RREERRBFAG LM AR
AAEE RIS HRERERS
BfE-

Earnings per share attributable to ordinary 11. B AT EERKRREML
equity holders of the parent BRER
The calculations of the basic and diluted earnings per share are SRERLGEERNTZERTSH
based on: HAETE
2025 2024
Basic earnings per share BREXRZR 20254 20244
Profit attributable to ordinary equity holders £ 2\ &) & 38 A% % R FE 15 % Fl
of the parent (in HK$'000) (AFATTat) 1,345,354 347,783
Weighted average number of ordinary B 31T T B AR A I AE 13 EUR
shares in issued less shares held for B RENFT SR B A
the share award scheme (in '000) & 5 (DA FR% &) 9,529,239 9,548,061
Basic earnings per share (in HK cents) FRRERAF) (LABIWLED) 14.1 3.6
2025 2024
Diluted earnings per share SREERER 2025% 20244
Profit attributable to ordinary equity holders £ 2 &) & 38 A% % R FE 45 3% Fl
of the parent (in HK$'000) (AF A TTat) 1,345,354 347,783
Weighted average number of ordinary ARFTESRERAF
shares in issued less shares held for the B 31T E B AR A A0 39 B
share award scheme used in the basic BB 0 B R BB
earnings per share calculation (in *000) B A% 9 (AT A% ET) 9,529,239 9,548,061
Effect of dilution — weighted average number  #55 % B — & 38 IR hn
of ordinary shares: I E
Share options under the Share Option FEARREST B T A R AR 4
Scheme (in '000) (BAFB&ET) 1,781 =
Number of ordinary shares for the purpose ARG E SREER TN
of the diluted earnings per share L@ E (AT ARED)
calculation (in "000) 9,531,020 9,548,061
Diluted earnings per share (in HK cents) BRREERT (COBIET) 14.1 3.6
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12. Property, plant and equipment 12. 9% - RERRE

Right of use assets
kREEE
Office  Furniture Leasehold Motor Leasehold
equipment and fixtures  Buildings improvements  vehicles  Sub-total land  Buildings  Sub-total Total
BENE
BOZRE HAREE [ £ E4 RE Nt BELH g7 it &zt
HKS'000 HKS'000 HKS'000 HKS'000 HK$'000 HK$'000 HKS'000 HKS'000 HKS'000 HK$'000
TER TER TER TEx TEx TET TET TET TET TET
31 December 2025 20255128318
As at 1 January 2025 #2055 1A1A
Cost K& 296,346 6,488 81,999 68,061 3,497 456,391 481,832 88,122 569,954 1,026,345
Accumulated depreciation 2iHirE (46,205 (5632 (32,533  (56,859)  (273)  (345,963)  (189,609)  (34,161)  (223770)  (569,733)
Net carrying amount REFE 50,141 856 49,466 9,202 763 110,428 292,223 53,961 346,184 456,612
Opening net carrying amount ENEEEE 50,141 856 49,466 9,202 763 110,428 292,223 53,961 346,184 456,612
Additions HE 28,504 3 - 430 - 28,937 - 3,297 3,297 32,234
Exchange realignment MERE 43) - - - - (43) - 791 791 748
Depreciation charged during the year  £FITE (31,598) @) (2199  (4,82) (262) (39,326  (12988) (21,078  (34,066)  (73,392)
Closing net carrying amount EXRERFE 47,004 418 47,267 4,806 501 99,996 279,235 36,971 316,206 416,202
As at 31 December 2025 120255128318
Cost KA 314,748 6,465 81,999 68,689 3,469 475,370 481,832 92,821 574,653 1,050,023
Accumulated depreciation ZiiTE (267,744) (6,047)  (34732) (63883  (2968) (375,374)  (202507)  (55850)  (258,447)  (633,821)
Net carrying amount EEFE 47,004 48 47,267 4,806 501 99,996 279,235 36,971 316,206 416,202
Right of use assets
RAELE
Office Furniture Leasehold Motor Leasehold
equipment  and fixtures Buildings improvements vehicles  Sub-total land Buldings ~ Sub-total Total
BRERE HKRRRE BT %6 A Mt BELH BT Uiy &t
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
THL THL TEL TEL TEL TET TET TETL TETL TATL
31 December 2024 2024512A318
As at 1 January 2024 R2024F1 A1A
Cost KA 265,154 7,089 81,999 61,428 3,069 418,734 481,832 92,062 573,894 992,628
Accumulated depreciation ZitHE (216,989) (6,714 (30338 (53,408 (3,069  (310508)  (176621) (71,589  (248.210)  (558,718)
Net carrying amount REE 48,171 375 51,665 8,015 - 108,226 305,211 20,473 325,684 433,910
Opening net carrying amount EEEEE 48,171 375 51665 8,015 - 108226 305211 20473 325684 433910
Additions wE 35,164 873 - 8,967 785 45,789 - 59,408 59,408 105,197
Exchange realignment HERE (236) - - (10) - (246) - 92) 92 (338)
Depreciation charged during the year £ & (32,958) (392) (2,199) (7,641) (©2) 43212 (12989 (25828  (38816) (82,028
Disposal e - - - (129) - (129) - - - (129)
Closing net carrying amount FREEFE 50,141 856 49,466 9,202 763 110,428 292,223 53,961 346,184 456,612
As at 31 December 2024 120245128318
Cost KA 296,346 6,488 81,999 68,061 3497 456,391 481,832 88,122 569,954 1,026,345
Accumulated depreciation ZithiE (246,005) (5,632 (32533  (58,859) (2734 (345963  (189,609) (34161  (223770)  (569,733)
Net carrying amount REFE 50,141 856 49,466 9,202 763 110,428 292,223 53,961 346,184 456,612
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13. Goodwill and other intangible assets 13. B EREMERLEE

Trading rights Goodwill Total
R G EES et
HK$'000 HK$'000 HK$'000
T T T 7T T4

Net carrying amounts BREF(E

As at 1 January and 7K2024%F1 A1H &

31 December 2024 12H31H 2,413 20,473 22,886
Trading rights Goodwill Total
RERE (5 st
HK$’000 HK$’000 HK$’000
FET FET FHET

Net carrying amounts BREFE
As at 1 January M®1A1H 2,413 20,473 22,886
Impairment loss BB EE - (20,473) (20,473)
As at 31 December 2025 72025912 A31H - 2,413

As at 31 December 2025 and 2024, the Group had three trading
rights in the Stock Exchange and two trading rights in The Hong
Kong Futures Exchange Limited. The intangible assets are not
amortised as they have no expiry date.

Impairment testing of goodwill

Goodwill acquired through business combinations is allocated to
the GTJA Vietnam cash-generating unit for impairment testing.
The recoverable amount (higher of fair value less cost of disposal
and value-in-use) of GTJA Vietnam has been determined based on
the value-in-use calculation using cash flow projections covering a
five-year period approved by the management.

For the year ended 31 December 2024, the discount rate applied to
the cash flow projections was 9% which is determined based on the
past business performance, the management’s expectation of the
market development and future business plan. The discount rate
used reflects specific risks relating to GTJA Vietnam and has taken
into account of the risk of business uncertainties in the foreseeable
future. As at 31 December 2024, the estimated recoverable
amount of the cash-generating unit exceeded its carrying amount.
Therefore, no impairment loss was recognized.

R2025%F K2024F12H31H » A&
E#EARBMRIAN =R ERE
BHEXZMAERAGIN AR S
o mMRITEREH - R EEH
mEE -

2 R E R
BBAXGAHESHNRENKKE
FERBERSELBURANRE
R - BEIZRE LW Y E 25 (A
RNFEREERAREREEET
MREERE) DENEREER
HET FHAERBAEEERTE
ZRERFHREREM -

REE2024F12A81B ILFE - 1B
BB FT A RE IR R B9% B b
ERBAXKBRE EEEHMS
RETRE R R R ETEEE - T
AR R R B RE L WA
EREE  EREFEARARRAE
A FEE R b - 202412 A31
B BEELBMNMGETTKRE S
HERAEREE - At TEER
BB o
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13. Goodwill and other intangible assets (continued)

13.

Impairment testing of goodwill (continued)

For the year ended 31 December 2025, the discount rate applied
to the cash flow projections was 7.9% which is determined based
on the past business performance, the management’s expectation
of the market development and future business plan. The discount
rate used reflects specific risks relating to GTJA Vietnam and
has taken into account of the risk of business uncertainties in the
foreseeable future.

Taken into account the operation results of the cash-generating
unit, an impairment loss of HK$20,473,000 was recognized. A
lower recoverable amount from the cash-generating unit is mainly
attributable to the downward adjustment in financial projections
under the expected challenging operating environment and market
conditions. As at 31 December 2025, the goodwill was fully
impaired.

14. Other assets

HEREMEREEE @

BERENE @
RELE2025F12A31H IEFE - 3]
SRTBRIFTARIRE 57.9% - £
ERBAEEBRE BEEHMS
BERME R R REGETEEE - A7
FABA 3R 2 [ R B 2R F 42 8 Y AR B8
ERER  EFEFRARRRAE
THHETE MR o

ZERINBCESBEMMEEELS -
2 & 2 R {8 £ 3820,473,00058 Tt ©
HEEASBMMAIKESERIK -
FEFAREBHAKEEMLCE
IRERWISBEMT - B TERIE
HE T o W202512831H ° &
EERBURE -

14, HthEE

2025 2024
20254 20244
HK$’000 HK$’000
FET T
Basic contribution of the guarantee fund SN TEBEENREES
paid to HKSCC VNN 1,015 769
Deposits with Stock Exchange RER T iEE
- Compensation fund —fHEES 150 150
— Fidelity fund —BERES 150 150
— Stamp duty deposit —ENfER IR & 500 500
Admission fee paid to HKSCC XNTERBEENEANE 150 150
Settlement Risk Fund paid to the Shanghai ¥ LBEAXZFHH
Stock Exchange HERBRES 223 212
Deposit with HKFE Clearing Corporation REBHEHEERR QAN
Limited b geia 1,500 1,500
License deposit with the Monetary Authority RE I SR EEBH
of Singapore [k & 605 571
Statutory deposit with Hanoi Stock Exchange F] A 78 % 22 5 BT #9
EERE 4,577 4,363
8,870 8,365

The carrying amounts of the Group’s other assets approximate to
their fair values.

AEBEEMEEMNREERLQF
BEE -
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15. Deferred tax

The movements in deferred tax liabilities and assets during the year

are as follows:

Losses available

15. IEFE R 18

FRAEEHBREBEREEZSNT

for offsetting
Accelerated tax against future Fair value
depreciation taxable profits gain/loss ECL allowance Total
MHEHAR AYE RHER
MEFERE HRERINER 8- & BEARE EH)
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TET ThR TET TAT TET
At 31 December 2023 and 202312318 K
1 January 2024 2024%1R1H (7,878) 272,931 (31) 3,364 268,386
Deferred tax charged to other REMZEKENR
comprehensive income BEREHE - - (4,174) - (4,174)
Deferred tax credited to profit MR ABERE
or loss (note 9) UED) 135 186 - 2,298 2,619
As at 31 December 2024 and 202412318 R
1 January 2025 202551 A1H (7,743) 273,117 (4,205) 5,662 266,831
Deferred tax charged to other REMZERENR
comprehensive income BB - - (47,623) - (47,623)
Deferred tax (charged)/credited to 1B 38 (M1B&) /3T A
profit or loss (note 9) BRI (Fi39) (1,658) (227,832) 3,789 2,507 (223,194)
As at 31 December 2025 12025%12 A31H (9,401) 45,285 (48,039) 8,169 (3,986)

Deferred income tax assets and liabilities are offset when there is a
legally enforceable right to set off current tax assets against current
tax liabilities and when the deferred income taxes relate to the same
taxation authority. The deferred income tax assets and liabilities
are to be utilised and settled after one year and the following
amounts, determined after appropriate offsetting, are shown in the
consolidated statement of financial position.

EBRATEENAAGABHRIAEE
EAMBERBEEEIREEREHR
BN A ISR BRI RTE
FIEMEERABEREE - EL
FIEHEERBERR —FRTN
BRAMGEE M FIEFAEEER
HERBENSBUNESSTHNRR
RAFIER °

2025 2024
20254 20244

HK$’000 HK$'000

FET FET

Deferred tax assets FEFRIBE E 43,096 275,846
Deferred tax liabilities REFRIEAE (47,082) (9,015)
(3,986) 266,831
In accordance with the accounting policy set out in note 2.3, the BIEWIT23FMESHE  ~A&FH

Group has recognised deferred tax assets in respect of cumulative
tax losses of HK$274 million (2024: HK$1,655 million) as it is
probable that future taxable profits against which the losses can be
utilised will be available in the relevant jurisdiction and entity. The
tax losses do not expire under the current tax legislation.

B EEE2748 &5 7T (2024
F:1,6558 BB L) BRIELERH
EE =zHEBEEERERA
EERRERM A EEZES
B RBEAMRE HWBEEBEILK
EIER -
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16. Loans and advances to customers

6. 8 TFTEFHNERKBERK

2025 2024

202545 20244

HK$’000 HK$'000

FB T FE T

Margin loans FRER 12,871,651 9,628,032
Term loans to customers BTITEPHTHER 235,365 235,365
Less: impairment provision B R E R (2,122,051) (2,116,996)
10,984,965 7,746,401

Loans and advances are categorised into “excellent”, “fair” and
“individually impaired”. Excellent refers to exposures which margin
obligation are consistently met and the payment of principal and
interest is not in doubt, collaterals provided are highly liquid and of
good quality. Fair refers to exposures which principal and interest
are fully secured but the quality of the collateral is deteriorating,
shortfall would be expected when the collateral value continues to
deteriorate. Individually impaired refers to exposures which loss,
partial or full, has incurred and with insufficient collateral.

ERXRBRIBRIES] [E&E]
RIERIRE] - BFEERETT
FREE R A S M SR RIALER
R ARUWERRAEAERRAK
ERREFMENRER - EBEASM
MEE2HMEEAREERREELR®
gz AEAREEFETKRER
xS RErER - @RIRERD
ELXF B HERALERMWER
an Y LR
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16. Loans and advances to customers (continued) 16. 8 FEFHNERRKRER

(&)
Analysis of the gross carrying amount as at 31 December by the BAEBRNBEETBRLRERD L
Group’s internal credit rating and year end classification: HWM12 A1 B ERE B E T -
2025 20254
Lifetime ECL Lifetime
12-month not-credit- ECL credit-
ECL impaired impaired Total

RMEERE EfEERE
12/ A & NEHES NEHES

EREX EREX ERBEX At
(Stage 1) (Stage 2) (Stage 3)
(E—MB&) (F=FEER) (F=ME&)
HK$'000 HK$'000 HK$'000 HK$’000
Internal rating grade W EB R AR THERT FTET TET TERT
Performing IE
Excellent B 10,759,492 - - 10,759,492
Fair TE - 224,527 - 224,527
Non-performing TR
Individually impaired EbbERI - - 2,122,997 2,122,997
10,759,492 224,527 2,122,997 13,107,016
2024 202445
Lifetime ECL Lifetime
12-month not-credit- ECL credit-
ECL impaired impaired Total
AEERE BEEERAE
1218 A 78 548 &) 2 B TE i) % B3 78 5
FEREX FEREX EREBX Bt
(Stage 1) (Stage 2) (Stage 3)
(B—RE&) (BZREER) (B=ER)
HK$’000 HK$’000 HK$'000 HK$'000
Internal rating grade MR T AR FAT FAT TAT THT
Performing EE
Excellent B% 7,427,075 - - 7,427,075
Fair i - 332,060 - 332,060
Non-performing TR
Individually impaired EbbERIEL - - 2,104,262 2,104,262

7,427,075 332,060 2,104,262 9,863,397




BEHEZEK | 202553k 185

Notes to Financial Statements

Bt 5 ¥ R B &

31 December 2025
2025912 H31H

16. Loans and advances to customers (continued) 16. 8 FEFHNERRKRER

(4)
The movements of the gross carrying amount of loans and BF RPN ER LA RERAEEE
advances to customers are as follows: E N
Lifetime ECL Lifetime
12-month not-credit- ECL credit-
ECL impaired impaired Total

RMEERE EREERE
12f8 A & NE2HEY NEHES

EREX EREX EREX #at
(Stage 1) (Stage 2) (Stage 3)
(B—PBER) (B=FEER) (B=FEE)
HK$’000 HK$’000 HK$’000 HK$’000
THERT THER THER THER
Gross carrying amount as at #2024F1 F1B#
1 January 2024 REAE 5,736,909 25,783 2,103,702 7,866,394
New assets originated, purchased BEE4% - BB ERHE
or assets transferred ESCEENEE 3,801,147 17,302 1,236 3,819,685
Assets derecognised or repaid B R IFHER KD EEN
BE (1,761,529) (48,439) (12,714) (1,822,682)
Transfer from stage 1 to stage 2 HHE—EEEAE K& (337,414) 337,414 - -
Transfer from stage 1 to stage 3 HHFE—EEBALZ =& (12,038) - 12,038 =
Gross carrying amount as at R2024F 124318 &
31 December 2024 and R2025F1 1B
as at 1 January 2025 REAE 7,427,075 332,060 2,104,262 9,863,397
New assets originated, purchased EE4% - BB ERNHE
or assets transferred EXCEENEE 6,695,118 1 16,675 6,711,794
Assets derecognised or repaid ~ ERIFHER KD EEN
BE (3,390,443) (49,274) (28,458) (3,468,175)
Transfer from stage 2 to stage 1 HHE _EEEAE [ 58,260 (58,260) - -
Transfer from stage 1 to stage 3 MHE—EEE AL =ZFE (30,518) - 30,518 -

Gross carrying amount as at K2025%F12 431 B &
31 December 2025 REAE 10,759,492 224,527 2,122,997 13,107,016




186 Guotai Junan International | Annual Report 2025

Notes to Financial Statements

Bt 5 ¥ R B &

31 December 2025
2025912 H31H

16. Loans and advances to customers (continued)

16. 8 FTEFNERRER

(%)
The movements of the ECL allowance on loans and advances to BTITEFPHERNBAROTEREH
customers are as follows: B BT -
Lifetime ECL Lifetime
12-month not-credit- ECL credit-
ECL impaired impaired Total
KEERE EEERE
1218 A H2HE M2
EREX EREX EREX #at
(Stage 1) (Stage 2) (Stage 3)
(B-RE) (B-KE) (B=KE&)
HK$’000 HK$’000 HK$’000 HK$’000
FEx TER TER TER
ECL allowance as at 202461 A1 B &)
1 January 2024 RHERBEAER (1,147 (990) (2,102,663) (2,104,800)
New assets originated or BEEAXEBEN
purchased HEE ) (661) (627) (1,291)
Assets derecognised or repaid B R IFHER KD EEN
BE - 216 10 226
Changes to risk parameters B2 82 (395) 131 3,942 3,678
Changes arising from transfer IR EE R B 1) &
of stage 60 (11,414) (3,455) (14,809)
ECL allowance as at R2024F12A318 &
31 December 2024 and 2025%1 A1 B A
1 January 2025 BHERERER (1,485) (12,718) (2,102,793) (2,116,996)
New assets originated or BEAHBEEN
purchased MEE - - (4,627) (4,627)
Assets derecognised or repaid 2R IFHER KB EEN
BE - 40 645 685
Changes to risk parameters EE T (666) 1,839 2,986 4,159
Changes arising from transfer IR BRI B 6 2
of stage - 2,194 (7,466) (5,272)
ECL allowance as at R2025%F 12 A31H A
31 December 2025 BHERERER (2,151) (8,645) (2,111,255) (2,122,051)

There were no loans and advances to customers which have

20254 K 2024512 A31H - &
B SE RN AE TR FIHRITEA
BTFEPHNERRER -

been written off but were still subject to enforcement activity at 31
December 2025 and 2024.
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16.

17.

Loans and advances to customers (continued)

Margin financing operations

The Group provides customers with margin financing for securities
transactions, which are secured by customers’ securities held as
collateral. The maximum credit limit granted for each customer is
based on the customer’s financial background and the quality of
related collateral. The Group seeks to maintain strict control over
its outstanding receivables and has a credit and risk management
department to monitor credit risks.

Margin loans to the customers are secured by the underlying
pledged securities, bear interest at a rate with reference to the
Hong Kong dollar prime rate and are repayable on demand. The
carrying value of margin loans approximates to their fair value. No
ageing analysis is disclosed as the Group considers an ageing
analysis does not give additional value in view of the nature of the
margin loans business. The amount of credit facilities granted to
margin clients is determined by the discounted market value of the
collateral securities accepted by the Group. As at 31 December
2025, the total value of securities pledged as collateral in respect
of the margin loans was approximately HK$38,980 million (2024:
HK$39,512 million) based on the market value of the securities as
at the end of the reporting period.

Term loans to customers

The Group also provides term loans to customers. In determining
the interest rates, reference is made to the credit standing of
the relevant customers and the quality and value of the collateral
pledged.

As at 31 December 2025 and 2024, all term loans were categorised
as Stage 3 and were fully impaired.

Loans to directors

For the year ended 31 December 2025 and 2024, there were no
loans to directors pursuant to section 383(1)(d) of the CO and Part
3 of the Companies (Disclosure of Information about Benefits of
Directors) Regulation.

16.

17.

MTEFHNERKRER
(48)

FRBERE
AEBRBHZHAESRETE
WA AEFHEHFEER AR
R BEEFPERNBREREN
TYUATE P OB 25 5 R AR B 4K
AROEZATE - KEERRE
EEES Y eSOl L3R
WA T R REREE IR
EEER -

BTREEFMNAFREZARBE KH
BHER BEREBEBIRERFE
EEMREFE  WIRERKERER-
FEEFMEEDEREQRFEM
B -HRAEERE ERNFRE
REBHMEE Rk TSR
HEIHNEE WHERZRRED
M- BYFHFREFNEERERTD
BIEAEBEZENAIERZESFIEIRT
EET - N2025%12A31H - 1k
ATREFEFRRNERBESA
E#) A38,980E & /5 7T (20244 :
39512 BE L) ' WNHIEZBFR
REMANTEFESH -

RMTEFNEMER
AEBREESRETEHER - 1
EEFER  §2ZAWRES M
BEEMRAURMERNERRE
ERIEME -

N2025% K2024%12A318 » Fi B
EHERYOBAE=-RRI 25
JEL1E o

MTESHWER

B 220254 K2024F12 A318 1L F
& &R (R REHI) 55383(1)
(AERARI(BEEENZER) R
BIEIHBLTEENER ©
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18. Accounts receivable

18. EW K IE
AN ES B TS B T2 BT E £ B E IR

The carrying values of accounts receivable arising from the course

of business of the Group are as follows:

HREEMNT

2025 2024
2025% 20244
HK$’000 HK$’000
FET T
Accounts receivable arising from brokerage &840 2 7% i U 3R 1B
— cash and custodian clients B RAERP 221,364 558,174
- the Stock Exchange and other clearing — BT R A& E T
houses 3,678,244 2,305,840
— brokers and dealers —RERZHHE 11,030,669 7,062,717
Accounts receivable arising from securities & %5 {5 B % 75 e W k18
borrowing and lending
— brokers and dealers —RERRFHHE 1,465,210 1,098,216
Accounts receivable arising from corporate ~ {EEE - EEEHE -
finance, asset management, financial SHEM - MWk
products, market making and investments & 275 e WG IR
— corporate clients, investment funds —hERF -REHS
and others N E A, 416,857 167,080
16,812,344 11,182,027
Less: impairment provision W R E R (93,482) (76,090)
16,718,862 11,105,937
The movements in the impairment allowance on accounts receivable FEUW B R EREEE T -
are as follows:
2025 2024
2025% 20244
HK$’000 HK$’000
FET T
At 1 January MW1A18 76,090 69,876
Impairment provision charged to FAFTABERRERE
profit or loss during the year 17,652 7,360
Impairment provision reversed F R B B Rk E B
during the year (268) (989)
Exchange difference E N =58 8 (157)
At 31 December M12831H 93,482 76,090




BEHEZEK | 202553k 189

Notes to Financial Statements

Bt 5 ¥ R B &

31 December 2025
2025912 H31H

18. Accounts receivable (continued) 18. B RIE (4)
There was no accounts receivable which have been written off but 20254 2024512 8318 » 1 &
were still subject to enforcement activity at 31 December 2025 and BB EE TR BEITENN
2024. FEURFRIA o
The carrying values of accounts receivable arising from the course NEBEEFBIREPRPTE S EIRK
of business of the Group are as follows: HEEEmEET :
31 December 2025 202512831 H
Accounts Accounts
receivable receivable
Accounts from the from
receivable Stock corporate Accounts
from cash Exchange Accounts clients, receivable
and and other receivable investment from
custodian clearing  from brokers funds and insurance
clients houses and dealers others brokerage Total
BRI R LEERF
HERAEE Hitt&E RERRFE  REEER REBEL
EFEKHE  AERRE EhzE HitEKRE WA st
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000
TERT TET TART TET TER TET
Gross carrying amount FE&E 221,364 3,678,244 12,495,879 416,857 - 16,812,344
Less: impairment B RE
- Stage 1 -F—K& N/A
(28) (3,080) (12,593) TEHA - (15,701)
- Stage 2 -F KR N/A
3) - - TEHA - 3)
- Stage 3 - FZER N/A
(2,754) - - TEA - (2,754)
- Simplified approach -B5% N/A N/A N/A N/A
TEA TERA TEA (75,024) TEA (75,024)

218,579 3,675,164 12,483,286 341,833 - 16,718,862
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18. Accounts receivable (continued) 18. EURFRIE ()

31 December 2024

2024%12A31H

Accounts
receivable
Accounts Accounts from
receivable receivable corporate Accounts
from cash from the Stock Accounts clients, receivable
and  Exchange and receivable investment from
custodian  other clearing  from brokers funds and insurance
clients houses and dealers others brokerage Total
B 2B R rERR -
BeRtE HitE KERR5H REESR Ripi
RPEMFE  AENGOE FElHE  AthEKTIR JE Y58 st
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TR TR FAT TR TET TR
Gross carrying amount FHEAE 558,174 2,305,840 8,150,933 167,080 - 11,182,027
Less: impairment B ORE
- Stage 1 —-F-BR N/A
[111) (1,279) (10,809) TEHA - (12,199)
- Stage 2 -F-ER N/A
(1) = = TEA - (1)
— Stage 3 -F-ER N/A
(948) = - T E A = (948)
- Simplified approach ~# 5% N/A N/A N/A N/A
A a5l il (62,942) il (62,942)
557,114 2,304,561 8,140,124 104,138 = 11,105,937

Accounts receivable from cash and custodian clients represent
unsettled client trades on various securities exchanges transacted
on the last two to three business days prior to the end of the
reporting year. When the cash and custodian clients fail to settle
on the settlement date, the Group has the rights to force-sell the
collateral underlying the securities transactions. The collateral
held against these receivables is publicly traded securities. The
impairment provision is made after taking into consideration the
recoverability from the collateral. No ageing analysis is disclosed
as the Group considers an ageing analysis does not give additional
value in view of the nature of these accounts receivable.

RehdEEPMBERERER
BEFERZANKEME =ET
FHAETREZFRXZAETHR
BEEPRZ - —BERENFAETR
FPRERGEBEMNFKE ~&E
ERRBIHEESRR HHEBNER
o T8 52 5 R U R IR 5 A M IR 4
MRANARSES - MEREEZE
BHEMBHRKEERIEL - EF
B ARZEFRUGRAEMMEES -
RO M A eHREIMEE  BUR
WEEARE DN -
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18. FEWLFRIE ()

ReHheMEEEPWERKREAD
REAREZESHIINT

18. Accounts receivable (continued)

The movement of the gross carrying amount of accounts receivable
arising from brokerage of cash and custodian clients are as follows:

Lifetime ECL Lifetime
12-months not credit- ECL credit-
ECL impaired impaired Total
AEERE BEERE
128 A MEEES i ihER
EREX ERBEX EREX @t
(Stage 1) (Stage 2) (Stage 3)
(E—PE8) (BfEER) (E=E&)
HK$'000 HK$'000 HK$'000 HK$'000
TAR TER TET TET
Gross carrying amount as at 20241 F1H &)
1 January 2024 RHAE 6,569 3,296 5,513 15,378
New assets originated, purchased EEXL  EBENHEE
or assets transferred NEEENEE 552,957 6 (4,150) 548,813
Assets derecognised or repaid ERERRAEEEN
BE (5,688) - (329) (6,017)
Transfer of stages BHEE 3,156 (3,270) 114 =
Gross carrying amount as at M2024F12A318 &
31 December 2024 and as at 202541 A1H &9
1 January 2025 RHAaE 556,994 32 1,148 558,174
New assets originated, purchased EEXL  EBENHEE
or assets transferred JEEENEE 177,305 24 1,864 179,193
Assets derecognised or repaid BERIERANBER
& (480,848) - (35,155) (516,003)
Transfer of stages BHREE (35,123) 12 35,111 -
Gross carrying amount as at 1202512 A31 A )
31 December 2025 RA2E 218,328 68 2,968 221,364
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18. Accounts receivable (continued) 18. FEWFIE (&)
The movements in the ECL allowance of accounts receivable arising KA S NI ERE PR EWRIER
from brokerage of cash and custodian clients are as follows: TEBHERERBEEESHHIMT
Lifetime ECL Lifetime
12-months not credit- ECL credit-
ECL impaired impaired Total

RMEERE ERERE
12f8 A B W2HRN HE2HEH

ERB% ERB% ERE% hy
(Stage 1) (Stage 2) (Stage 3)
(E-KR) (E-B&) (B=ER)
HK$'000 HK$'000 HK$'000 HK$'000
TERL FHET FHT ThER
ECL allowance as at 1 January 2024 12202451 1H &)
BHEREREE (1) (127) (1,006) (1,134)
New assets originated or purchased EEASEBENFEE (109) - (169) (278)
Assets derecognised or repaid ERILRAXEEENEE 2 - 341 343
Changes to risk parameters Rk 2E8E () 126 (114) 9
ECL allowance as at 202412318 K
31 December 2024 and 2025F1 A1R K
1 January 2025 RHERRRER (11) (1) (948) (1,060)
New assets originated or purchased EEAKEBENHEE ] - (1,703) (1,710)
Assets derecognised or repaid BRIRAIEEENEE 96 - 153 249
Changes to risk parameters Rh28% (6) 2 (256) (264)
ECL allowance as at 2025512 A31A K

31 December 2025 HHERBRAERE (28) ) (2,754) (2,785)
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18. Accounts receivable (continued) 18. FEURFNIE (&)

For accounts receivable from the Stock Exchange and other
clearing houses, brokers and dealers, and insurance brokerage,
no ageing analysis is disclosed as the Group considers an ageing
analysis does not give additional value in view of the nature of
these accounts receivable. There was no transfer of ECL allowance
to different stages during the year ended 31 December 2025 and
2024.

Accounts receivable from corporate clients and investment funds
arising from asset management, corporate finance, investment
holding and market making which have not yet been settled by
clients after the Group’s normal credit period. The credit rating and
reputation of the trade counterparties were considered as sound
for the past due accounts receivable from corporate clients and
investment funds.

Ageing analysis of the relevant trade receivables at the date of
consolidated statement of financial position based on past due date
is as follows:

HRBMRXAREMERER &8 &
R 5 18 DA R AR B 4 42 B B W RK IR
AEERE ARZERKFKIED
ME RIS M A EHEREINE
B - MR T AR DT o RER
20254 N2024F12A31H Ik F
B HESEREARAREER
ETREMEE -

EFRAKELEEEHRRARE
NHEEEFRREESHRER
BEAREEERE GERE R
BB LT REEEPRKRE
EemaBREsEnS X524
FINEEFRMREEARESR
4 o

RERA BB IR B ERR 0 8
5510 451 B 2 59 18 MR OB O BR U 47
mF

2025 2024

20254 20244

HK$’000 HK$'000

FE T THT

Not yet past due i) 7K 180 2R 278,917 74,838
Past due less than 1 month BB — (& H A 42,242 22,651
Past due between 1 to 3 months BmH—Z==@A 18,639 5,551
Past due over 3 months wHEI=E A A 77,059 64,040
Total Bt 416,857 167,080

Accounts receivable from corporate clients and investment funds
arising from asset management, corporate finance, investment
holding and market making using a provision matrix under simplified
approach. The provision rates are based on DPD for groupings
of various customer segments with similar loss patterns (i.e., by
geographical region, product type, customer type and rating, and
coverage by letters of credit or other forms of credit insurance).
The calculation reflects the probability-weighted outcome, the time
value of money and reasonable and supportable information that is
available at the reporting date about past events, current conditions
and forecasts of future economic conditions. Generally, trade
receivables are written off if past due for more than one year and
are not subject to enforcement activity.

AP EERARBREFENTE
EPRREESWENRFE(EL
BEEERE OGtERE REER
KAg) o B R THEN G A AL
EEEN (AR - EmfRi
BEPEMEFIH UEREREERE
HESIHBEANEERR) 2&
EEFPAMETHAZ BRI
AHE LA ERRB R NESR
SRIKEBENRRNEBBES
- BRI R RREEMRRTA
AMHE BRI ESNAE R
HER - —RME - WEKE SR
HEM—FA L AIMEERES
BIE - WA REIRITIEE AR
PR °
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18. Accounts receivable (continued) 18. B E @)
Set out below is the information about the credit risk exposure on AT EFEREEEETENEGBAR
the Group’s trade receivables using a provision matrix: EFHEWREZESFTBEZ ZERRER :
2025 20254
Gross carrying

amount ECL Total

REAE FEHEHEBEX #et

HK$’000 HK$’000 HK$’000

FExT FHET FHET

Not yet past due i A 80 HA 278,917 (68) 278,849

Past due less than 1 month E B — i A A A 42,242 (25) 42,217

Past due between 1 to 3 months 1 Hl— = =& A 18,639 (1,680) 16,959

Past due over 3 months wHEI =1 A A £ 77,059 (73,251) 3,808

Total FEE 416,857 (75,024) 341,833

2024 2024
Gross carrying

amount ECL Total

RERE THEHEABX Bt

HK$'000 HK$’'000 HK$'000

FAT AT AT

Not yet past due i) A 180 HA 74,838 (77) 74,761

Past due less than 1 month 0 B — & A LA A 22,651 (14) 22,637

Past due between 1 to 3 months #El—Z= ={#& A 5,551 (55) 5,496

Past due over 3 months B HEI =& A LA & 64,040 (62,796) 1,244

Total FEE 167,080 (62,942) 104,138

19. Prepayments, deposits and other receivables 19. {4 & E - #E& K H b

=+
FE W 5k 18

2025 2024

2025% 20244

HK$’000 HK$’000

FHET TAETT

Prepayments, deposits and other receivables FBfTFIA « & M H A

& W 3K TR 100,482 135,771

Interest receivables J& LR B 77,471 83,166

Other assets Hih&E 66 =

178,019 218,937
None of the above assets is either past due or credit-impaired. The it & = L4 e HA T W 4 (= BOR
financial assets included in the above balances relate to receivables Bt A Fit&Esbm S mEEE R

for which there was no recent history of default. HA4E 2 48R E W RIE A -
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20. Financial assets at fair value

20.ZAFEHIENEME

=3
2025 2024
20254 20244
HK$’000 HK$’000
FET FRET
Non-current JERED
Financial assets held for trading and BIEEEREENEREE
investments
— Unlisted equity securities —FELETRAFS 808,656 1,238,747
Financial products (note (b)) & pi = m (Fi ¥ (o)) 7,108,360 4,364,220
7,917,016 5,602,967
Current mE
Financial assets held for trading and BIEEEREENEREE
investments
— Unlisted fixed income securities — 3k @& E W = RE 5 - 39,402
— Unlisted convertible securities —3E Em A MR E S 174,956 215,593
— Listed equity securities — EFTRAES 2,823,731 1,199,157
— Listed debt securities — T ERES 13,492,063 21,877,735
— Unlisted debt securities —EEMEBES 3,265,701 2,735,536
— Listed fund investments —FmESKE 1,886,253 1,741,131
— Unlisted fund investments (note (a)) —FLEMESKE (Hik@) 576,411 516,627
— Other financial instruments —Hih ST A 55,110 507,988
Financial products (note (b)) & m = m (Fi () 40,288,513 35,889,656
62,562,738 64,722,825
Total financial assets at fair value through BEAFEFABED
profit or loss CREERRE 70,479,754 70,325,792
Financial assets at fair value through other BRAFEFAEMEEEES
comprehensive income e REE
Current mE
Financial assets held for investments BIERENSREE
~Listed equity securities — R ARES 587,241 670,284
—Listed debt securities —FhEBES 15,533,978 7,523,556
—Unlisted debt securities —FLELMEBHIES 1,780,032 791,432
17,901,251 8,985,272
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20. Financial assets at fair value (continued)

Notes:

The Group invested in unconsolidated investment funds for capital appreciation
and investment income. The interests held by the Group are in the form of
participating shares which provide the Group with the share of returns from
the investment funds, but not any decision making power nor any voting right.
Given that the Group only held the beneficial interests without holding any voting
right or substantial decision making power as principal, these investments are
classified as financial assets at fair value through profit or loss.

The financial products invested by the Group included listed equity investments,
listed debt investments, unlisted fund investments, unlisted equity investments
and derivatives. As at 31 December 2025, securities collateral of HK$nil (2024:
HK$193 million) were placed to the counterparties.

Financial assets are categorised as “financial products” when it is acquired by
the Group for the primary purpose of meeting customers’ investment needs
and used as hedging instruments for structured notes issued under the MTN
Programme (note 27), financial liabilities (note 28) or derivative instruments
acquired by customers (note 21). As a result, the variable return of these
financial products and the financial liabilities in relation to these financial
products is not significant.

20 BAFEHIFENEHME
=)

GEE

(a)

AEBERERARAHREES AR
BEXRZERRERA - AEE I
2RV AFERER REAKET
DEREESHMEEE  EXEME
MRRBAEMNERRE - ERAE
EEFAERERNTEEAKRE
BHXMEZABERNRERE %%
RESBEREBEATFTEAARENS
BEE °

AEERENSREREE ETWR
AEE  EHEBERE FLTHE
SERE FETRARERITET
A - R2025F12A318 * TR R
SHFNEFERR BT HIT (2024
F:193EBBIT) °

EREERNHASEIERRER
FRERBKMPER BRI R
Eml - YERRETHREEE
THAEBERE (MZE27)  S8E
& (ffae8) R E P UKEBMITAET A
(ME&E21) MR T A - MUt ZEF S
MEMIREEABcMARZTZO
AKX e

Assets pledged BERAEE
2025 2024
20254 20244
HK$’000 HK$'000
TET FAT
Trading assets, financial investments and cash pledged X ZMEE @B ENMBHEFES 805,649 538,529
Amount of liabilities secured FEREEESE (770,641) (562,746)

The table above shows assets where a charge has been granted to secure
liabilities on a legal and contractual basis. These transactions are conducted
under terms that are usual and customary to collateralised transactions
including sale and repurchase agreements and securities lending, derivative
margining, and include assets pledged to cover short positions and to facilitate
settlement processes with clearing houses.

ERIRABERABMIREEZRS
HMEERERNEE ZFERH IR
FEARS (BEHE OB
BHEE FTETARIS)N—MR
REBGFET  LBEAERRK
BhREGEMETEEREMER
HONEE -
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21. Derivative financial instruments M. TE€mI A

TREJLHKASEERRENITTE
TRITANAFEEREEZES
BB EaxsBEER/TE
TEAMBEE 2EZEXRIIEHN
SE VYARITETIABENEE

MEE - ZRSBERANFRRE
KR ZE - BET =2 % AR IRk

The table below shows the fair values of derivative financial
instruments recorded as assets or liabilities together with their
notional amounts. The notional amount, recorded gross, is the
amount of a derivative’s underlying asset, reference rate or index
and is the basis upon which changes in the value of the derivative
are measured. The notional amounts indicate the volume of
transactions outstanding at the year end and are indicative of

neither the market risk nor the credit risk.

FEERBRMNER -

Fair value
ATE
Notional
amount Assets Liabilities
EHRLHE BE =K+
HK$’000 HK$’000 HK$’000
FExT FHET THET
As at 31 December 2025 R2025F12831H
Non-current FETRED
Currency derivatives EMTET A
Foreign exchange forward i BRSNGE 13,055,220 130,872 (12,642)
Interest rate derivatives MEFTET A
Interest rate swap 1) & 4 B 1,779,086 2,586 (7,354)
Equity derivatives BmBETETAR
Stock options iz 5= HA 358,741 16,429 (1,116)
Warrants R B 1,009,700 5,243 (49,216)
Swaps ¥ 5 21,618 822 (4,239)
Other derivatives HafTAETH 1,747,631 8,914 (15,132)
17,971,996 164,866 (89,699)
Current Vi
Commodity derivatives EmiTAE TR
Metal futures swap T EHEEH 17,097,084 214,162 (209,349)
Currency derivatives EETETR
Foreign exchange forward = BN 39,821,817 82,372 (126,554)
Cross currency swap R X & ¥ = By
Interest rate derivatives FMEHFTETE
Interest rate swap 7] 2 423 A 6,036,728 47,689 (18,853)
Equity derivatives APTETER
Stock options iz 2= HA 18,255,590 761,158 (837,099)
Warrants RIRE R 8,811,436 - (57,260)
Futures HE 1,820,006 39,860 (11,829)
Swaps = 5 12,822,685 475,015 (1,243,085)
Other derivatives HEMpsTET A 761,570 823 (3,230)
105,426,916 1,621,079 (2,507,259)
123,398,912 1,785,945 (2,596,958)




198 Guotai Junan International | Annual Report 2025

Notes to Financial Statements

Bt 5 ¥ R B &

31 December 2025
2025912 H31H

21. Derivative financial instruments (continued) 21. T4 €mI B
Fair value
NEE
Notional
amount Assets Liabilities
HESHE EE afE
HK$'000 HK$’000 HK$’000
T TT T T
As at 31 December 2024 R2024F12H31H
Non-current IER B
Currency derivatives BEBSTAET R
Foreign exchange forward = BRSNGE 7,471,417 22,371 (244,863)
Interest rate derivatives MEFTET A
Interest rate swap I & 4 HA 6,122,881 119,164 (54,042)
Equity derivatives EmBITETER
Stock options fix 5= BA 4 459,934 26,485 (3,347)
Warrants R 165,034 — (5,692)
Swaps 1= B 70,320 71,139 =
Other derivatives HEafTAETH 758,192 5,787 (2,432)
15,047,778 244,946 (310,376)
Current mE
Commodity derivatives EmiTE TR
Metal futures swap BT 13,554,539 184,604 (187,526)
Currency derivatives BEBSTAET R
Foreign exchange forward iR BRSNE 42,930,108 458,332 (642,790)
Cross currency swap R X & ¥ 4 5
Interest rate derivatives MEFTET A
Interest rate swap 7] 2 $3 A 28,927,947 76,422 (42,324)
Equity derivatives BASTETE
Stock options % 5= BA 4 9,398,736 212,776 (216,134)
Warrants RIKHE B 4,457,956 = (61,437)
Futures HE 1,463,780 14,129 (32,981)
Swaps 5 5 12,499,628 563,958 (563,483)
Other derivatives HafTAET R 957,233 1,373 (1,078)
114,189,927 1,511,594 (1,747,753)
129,237,705 1,756,540 (2,058,129)

The Group entered into ISDA master netting agreements or similar
agreements with substantially all of its derivative counterparties.
Where legally enforceable, these master netting agreements give
the Group the right to offset cash collateral paid or received with
the same counterparty. As at 31 December 2025, amounts of cash
collateral of HK$2,179 million and HK$5,407 million were paid
to and received from respective counterparties (2024: HK$2,587
million and HK$3,399 million), which are included in “accounts
receivable and accounts payable arising from brokerage — brokers
and dealers” in notes 18 and 24 to the financial statements
respectively.

REBHEBRBAIVTETLAERSH
R BRI ROTAE M FEIE
$H R 0 s SR U R o TEMROR A] 58
FIEMITIER T X5 FHEEEBH
T AN 5 [ A ) DA 8 B2 AR R 32
SHFNBEMNKBERESEER - 1
2025 12A31H - B K HE L&
F2179B BB L K5,407TEE B T
(20244 : 2,587H & & T 3,399
BEBT) 2B T RIKEHER
57 DR BREEMEHRERME8
R2AR [ 48 40 5 75 FE W SR 18 2 JE 1
RBE-—LRLRRFHH] -
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22.

23.

Receivable from reverse repurchase
agreements

The receivable from reverse repurchase agreements arises
when the securities are bought by the Group with a concurrent
agreement to resell at a specified later date and price. These
securities are not recognised in the Group’s consolidated statement
of financial position as the counterparty retains substantially
all risks and returns of the securities. The amount paid by the
Group is recognised as receivable. In the event of default by
the counterparty, the Group has the right to sell the underlying
securities for settling the outstanding receivable.

As at 31 December 2025, the outstanding amount paid for the
reverse repurchase agreements was HK$13,701,454,000 (2024:
HK$9,982,509,000) and was recognised as receivable from reverse
repurchase agreements.

The fair value of securities received as collateral for the outstanding
receivable at the year-end was HK$14,871,834,000 (2024:
HK$9,963,680,000).

22.

f= 12 (2] 55 165 3% M W 5K IR

[ 17) [2] A& 199 2 2 e W AR IR IR AR 5
BEBSREL EWRKEIML—
A AIREERRAHRER
BE ZEEFLERAEEES
MBMRRKRTHER RARXST
REZEEFNBRBD AR NE
o ARE N HHIAHER DRI
KRB -WMXBHEN AKEBERE
HERBEZAEERBBHEWR

TRIH °

R2025F12H831H @ # & @
DEBEITNAREERES
13,701,454,000/% JT (20244 :
9,982,509,0008 7t) * TR AR
m) [E1 8% 173 % FE UK IE -

RERDWEIE AR KRGS E K
REEBEMNEHFNAFTESR
14,871,834,000/% jT (20244 :
9,963,680,000/# 7T ) °

Cash and cash equivalents and client trust 23. & REBELSEZEB/BYURFE
N /=
bank balances FIEERITAR
2025 2024
2025% 20244F
HK$’000 HK$’000
FET TR
Cash and bank balances ] RIRITAEEH 6,375,707 5,999,235
Time deposits E BE R 1,196,188 1,204,914
— with original maturity of less than three —REBHALR=EA
months 589,422 662,832
— with original maturity of more than three —REHBABBE=[EA
months 606,766 542,082
7,571,895 7,204,149
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23. Cash and cash equivalents and client trust 23. B¢ RESEEBYRE

bank balances (continued) FEEAE1TESR =
2025 2024
20254 20244
HK$’000 HK$'000
FET FABIT
Cash and cash equivalents denominated in:  ZA NEEAENIR S &
HEeEEEY :
HK$ BT 2,312,775 2,650,926
Us$ X7 3,688,694 1,653,891
RMB AR 538,925 2,328,405
VND W E 199,318 138,845
Others HAih 832,183 432,082
7,571,895 7,204,149

Cash at banks earns interest at floating rates based on daily
bank deposit rates. Time deposits are made for varying periods
of between one month and 6 months depending on the cash
requirements of the Group, and earn interest at the respective time
deposit rates. The bank balances are deposited with creditworthy
banks with no history of default.

As at 31 December 2025, the ECL allowance of bank deposits,
cash and cash equivalents, and client trust bank balances
amounted to HK$1,790,000 (2024: HK$1,795,000) in aggregate. All
of them are classified as Stage 1 under the ECL model and there
was no transfer to/from the other stages.

The Company maintains segregated accounts with authorized
institutions to hold client money in the normal course of business.

RITBEERFARTHERN KR
FBR R E - EHERNFERHA
BAEENREFRME N F—
BAZENMEA - LiREEEHFR
MEFB - RITERETHFEAGER
b BB R ESE EVERTTH ©

R2025% 128318 @ SR1ITFE & -
RekReEEYAREFPER
THHENTBHEREREBREE LR
1,790,000 7T (20244F : 1,795,000
BIL) IR TBEERBAERERE
PEF—RE BXAREBA EH
H A PEER -

ARARERBEBREBELIRS -
REEXBBRTRATFPER
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24. Accounts payable 24. FE{+ FRIE

2025 2024
20254 20244
HK$’000 HK$'000
FET FE T
Accounts payable arising from brokerage ERE Y AN O
- clients —-®F 13,925,041 13,429,990
— brokers and dealers — KRR 5 10,609,029 4,544,838
— the Stock Exchange and other clearing — B R FT R E A A E P
houses 2,612,862 802,238
Accounts payable arising from securities BHEEEBEMSFE
borrowing and lending 474,702 49,618
Accounts payable arising from corporate TERE BEETE -
finance, asset management, financial SRER M RE
products, market making, investments and K2 HL fth 28 75 & 5 3R 1B
others 1,765,936 888,120
29,387,570 19,714,804

The majority of the accounts payable are repayable on demand
except for certain accounts payable to clients which represent
margin deposits received from clients for their trading activities in
the normal course of business. Only the excess amounts over the
required margin deposits stipulated are repayable on demand.

The Group has a practice to satisfy all the requests for payment
within one business day. No ageing analysis is disclosed as the
Group considers the ageing analysis does not give additional value
in view of the nature of these businesses.

Accounts payable to clients also include those payables in trust
accounts with authorised institutions of HK$13,680 million (2024:
HK$12,057 million), Hong Kong Futures Exchange Clearing
Corporation Limited and other futures dealers of HK$168 million
(2024: HK$130 million).

REBOENRBEARELKEE
HEETRENTEPHNRBARREP
REFXBBETETEEIPIK
RMEFPHRBZKII - AABEHR
ERBEHSEANRBERBEEER
Eo

AEEERE—EEXBRBERMR
BEXNER - AKERE - BHRZ
FEXEBOME R DT T EE K
BIMEE - BCREBEMREDN -

BN TEENFIEIREIED BT
RR A #EETRFM13,6808 8
BT (20244 : 12,057TEA & A TT)
EAPEREERA AR REMBEE
R P ER168H & /B 7t (20244 :
130E B L) W F/E -
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25. Other payables and accrued liabilities

5. HitwENREREST A

&
2025 2024
2025% 20244
HK$’000 HK$'000
FTH T T
Other payables b &3R8 9,378 16,119
Accrued liabilities JEEtAE 929,780 793,171
939,158 809,290

Other payables and accrued liabilities are non-interest-bearing and

have an average term of three months.

26. Interest bearing borrowings

Hitp N KB REFREA TG
B FOHRA=M@EA -

26. :tEER

2025 2024
20255 20244
HK$’000 HK$'000
THET T T
Non-current: ERE :
Lease liabilities HEBE 18,689 20,889
Current: mE
Lease liabilities HEAE 20,504 35,378
Unsecured bank borrowings R IRITIE K 12,072,819 5,900,533
12,093,323 5,935,911
Total interest bearing borrowings FHEEFRAREE 12,112,012 5,956,800
2025 2024
20255 20244
HK$’000 HK$’'000
FTHET T T
Denominated in: LA T EETERE ¢
HK$ BT 823,138 40,195
Us$ X 11,167,170 5,861,443
Other currencies Hih g 121,704 55,162
12,112,012 5,956,800

The Group’s bank borrowings bear interest at the Interbank Offered

Rate plus an interest spread.

The carrying amounts of the bank borrowings approximate to their
fair values as the impact on discounting is not significant.

The Group’s lease liabilities bear weighted average interest rate at

4.64% per annum (2024: 4.66% per annum).

AEBERITERGRRITRAEZRE

MBEFE -

HRMENTZEL TBEKR  8Z
FRTBFOEEEREEQFER

4+

Eo

AEBENTHESBENMETHF
Fl & B4.64% (2024%F  F F| K

4.66%) °
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27.ERTEBES

27. Debt securities in issue

2025 2024
202545 20244
HK$’000 HK$'000
FB T FE T
Non-current FEMED
At amortised cost (note a): RE A (T sEa) -
Listed unsecured medium-term notes EEERR R 3,932,393 3,125,610
Designated at fair value through profit or EERATEF AEE
loss (note b): (M 5EDb) :
Structured notes issued in relation to BERITHNESRIE AR
financial products EEMERE 6,491,884 3,988,001
10,424,277 7,113,611
Current &
At amortised cost (note a): RN (T sEa) -
Unlisted unsecured medium-term notes FEEmEEFRBRERE 10,750,304 7,463,994
Designated at fair value through EEZRATFEGF AERE
profit or loss (note b): (M 5EDb)
Structured notes issued in relation to BERTHNES/REMERZ
financial products EEMERE 31,972,388 33,780,647
42,722,692 41,244,641
53,146,969 48,358,252
Unsecured medium-term notes TG’ 5 E # & 5
denominated in: RHASE R
Us$ ETT 11,422,505 7,878,010
HKS$ BT 3,260,192 22,656
RMB AR - 2,688,938
14,682,697 10,589,604
Structured notes issued in relation to ETYEESENE ZETH
financial products denominated in: SREMBRCEBEIERE:
Us$ ETT 25,643,430 34,335,888
HK$ BT 2,462,414 1,109,698
RMB AR 10,001,582 1,993,201
Other currencies Hith & # 356,846 329,861
38,464,272 37,768,648
53,146,969 48,358,252
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27. Debt securities in issue (continued)

Notes:

(@)

The outstanding balance of HK$14,683 million (2024: HK$10,590 million)
stated at amortised cost represents the amount of unsecured notes issued by
the Company under the Company’s MTN Programme and GSN Programme
maintained by its subsidiary. As at 31 December 2025, the debt securities in
issue bore fixed interest rates ranging from 2% to 4.8% (2024: 2% to 5.85%).
The carrying amounts of the debt securities in issue approximate to their fair
values.

The outstanding balance of HK$38,464 million (2024: HK$37,769 million)
represented the amount of unlisted structured notes which arose from selling
structured products under the MTN Programme with underlying investments
related to listed equity investments, listed debt investments, unlisted debt
investments, unlisted fund investments and derivatives.

The Group has not had any defaults of principal, interest or other
breaches with respect to their liabilities during the year (2024: nil).

Part of debt securities in issue are repayable on demand and the
Group has a practice to satisfy the request for redemption on the
settlement date.

27. ERITEKRF )

GEX

(8 BREHFEKAIEMNKREEHRE
14,6838 & /& 7t (20244 : 10,590
AEBT) BARRARES BAERT
il%*fﬁsﬁﬁﬁf%ﬁ,jfé R RE K BB

NE RN EREBEETEI BT
K EE IR R B S 8 - R2025%F12A
318 BERTEBESKEE X
2% % 4.8% (20244 : 2%%5.85% )
AR BRTEBESFNEREEHSR
HERAFEMEE -

(b) AK{EEF%38,4648 &5 7T (2024
1 37,7698 & 0) fEIREP HE
BrrdlifE AR ERMELEMNIELT
HEEERIERE BB EEET
BAZE EMEBKKRE -FLW
BHEE FLTESRERTE
TAFR-

RNEFERFERNL EH R TRAARNE
FEREMABITESEINBR
(20244 : #) o

BRETEL
2 ﬁ$%@m
/%E/E@K;JZ ©
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28. Financial liabilities at fair value through

profit or loss

8

£l
EI‘I_'
>
i
Bk
&
g

MY b
i -

2025 2024
20254 20244
HK$’000 HK$'000
FHET FAT
Financial liabilities held for trading: HIEEENERARE
— Listed equity securities — FTRAES 1,015,312 567,426
— Listed debt securities — FEBES 755,017 1,238,875
— Unlisted debt securities —FLEMEHESH - 1,240
Financial liabilities designated at fair value R AT EFT ABRRD
through profit or loss Gl =R
— Financial products — S HE®R 1,934,328 1,091,844
— Other financial instruments —HihemI A 101,679 -
— Third-party interests in consolidated —PAEHIEERESH
investment funds B=HER 173,678 222,700
3,980,014 3,122,085

Notes:

(@) The amount of change in fair value of financial liabilities at fair value through

profit or loss, during the year and cumulatively, attributable to changes in own

credit risk was insignificant.

(b) Third-party interests in consolidated investment funds consist of third-party

unitholders’ interests in consolidated investment funds which are reflected as

liabilities since they can be put back to the Group for cash. The realisation of

third-party interests in investment funds cannot be predicted with accuracy

since these represent the interests of third-party unitholders in consolidated

investment funds that are subject to market risk and the actions of third-party

investors.

29. Obligations under repurchase agreements

The obligations under repurchase agreements arise when the
securities are sold by the Group with a concurrent agreement to
repurchase at a specified later date and price. The amount received
by the Group is recognised as liabilities as the Group retains
substantially all risks and returns of the securities.

As at 31 December 2025, the outstanding amount received
from repurchase agreements was HK$35,178,653,000 (2024:
HK$35,113,555,000) which was recognised as obligations under

repurchase agreements.

29.

B3

@ RERN EBXRFEERREDHZEE
MEFIRAFEFABENERA
BAFELORNSAEEHITERK -

() MAGHREESME=TTRIEE
EMAGHREEENE =TT EN
FAAEZ ARZEEEUTRDO
AEBNKDRES B ABEE-
RERESHFE = aWEREX
EERA - DREBEERRKRAA
EHREESNFE=ZTEMNFAEA
MR URHRTHHRERRE=
HEREENTR

=] 4% 175 3% 49 {2 1]

AEERBEEBHELEES &
w F R R —Hip A IREE R R
BHREREBES BRAKE
REEHFH B A B D B K B -
BARBUBNKRERSAEE -

MR20255%12A318 - B @B =K
HY 89 oK 4578 7% T8 435,178,653,000
7B JT (20244 : 35,113,555,000/8
JL) c WHER AR EHREMEE -
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29. Obligations under repurchase agreements
(continued)

Fair value of financial assets under the repurchase agreements:

20. EI B EE 2

EfEwHZR T ERMEEN A FE

2025 2024
20254 20244
HK$’000 HK$’000
FE T FAIT
Financial assets held for trading BIEEENEREE
— Listed debt securities — T EBE S 12,982,271 17,401,716
- Unlisted debt securities —JFETEBHES 1,251,240 465,890
Financial products Bl o 23,627,712 21,220,676
37,861,223 39,088,282
30. Share capital 30. IR
Number of
issued and
fully paid
shares Share capital
BEETR
BERAEE & 7%
HK$’000
FE T
At 1 January 2024 and 31 December 2024 720241818 &
2024412 A31H 9,5583,994,707 10,911,163
Share repurchased i 8 81 3% 17 (17,445,000) =
31 December 2024 R2024F12H31H 9,536,549,707 10,911,163
Share repurchased Fir 8 81 3% 17 (20,055,000) -
Share issued upon exercise of share AR 45 B A 5t B0 1T {50 B A A
options under the Share Option 2T R AR (B 5E31)
Scheme (note 31) 13,450,000 32,973
At 31 December 2025 M20256F12H31H 9,529,944,707 10,944,136

(@) During the year ended 31 December 2025, the Company
bought back a total of 20,055,000 shares (2024: 17,445,000
shares) at an aggregate consideration (before expenses) of
HK$21,798,750 (2024: HK$14,671,220) on the Hong Kong
Stock Exchange at share prices ranging from HK$0.86 to
HK$1.22 (2024: HK$0.60 to HK$1.22). The share repurchase
consideration and the related expenses were charged against
retained profits pursuant to section 257 of CO.

(a) # E2025%12H31H IEF
E » RRBIRB BT AN
T0.867 7T £1.22/8 T (2024
& 1 0.60/ T E1.22/8 7T) &Y
% (& B [0 & ££20,055,0008%
(20244 : 17,445,0000%) A%
o - BB /21,793,750
JC (F B B 2 AT) (20244
14,671,220/ 70) ° ik 7 g =
REKEBERAYEREC(AR
& BI) B2571& B 1R 88 '& ) 30
[ﬁﬁ °
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1. BRERE

31. Share option reserve

The Company adopted the Share Option Scheme on 19 June 2010.
The Share Option Scheme was valid for a period of 10 years from
the date of adoption and has expired on 19 June 2020. No further
share options shall be granted after it expired, but all granted and
outstanding share options remain exercisable for a period of 10
years after the respective dates of grant, the provisions of the Share
Option Scheme thereof remain in full force and effect.

The total number of shares which may be issued upon exercise of
all share options to be granted under the Share Option Scheme
must not in aggregate exceed 10% of the shares of the Company
in issue at the date of approval of the Share Option Scheme (i.e.
164,000,000 shares). The maximum number of shares issuable
under share options to each eligible participant in the Share Option
Scheme within any 12-month period is limited to 1% of the shares
of the Company in issue at any time (i.e. 16,400,000 shares). Any
further grant of share options in excess of this limit is subject to
shareholders’ approval in a general meeting.

Share options granted to a director or chief executive of the
Company, or to any of their associates, are subject to approval in
advance by the Independent Non-executive Directors. In addition,
any share options granted to a substantial Shareholder or an
Independent Non-executive Director of the Company, or to any of
their associates, in excess of 0.1% of the shares of the Company
in issue at any time or with an aggregate value (based on the price
of the Company’s shares at the date of grant) in excess of HK$5
million, within any 12-month period, are subject to Shareholders’
approval in advance in a general meeting.

The offer of a grant of share options may be accepted within
28 days from the date of offer, upon payment of a nominal
consideration of HK$1 in total by the grantee. The exercise period
of the share options granted is determinable by the directors, and
ends on a date which is not later than ten years from the date of
offer of the share options.

KN B FR2010%6 A19H8 £ 44 B i%
RS - BREAE R EMA B R
FH10F B A 2 - Z HifR B 142020
F6RHA19RR B -REREBTEH
REERE  EABEED REK
TEBRERS BT B EE10F
BRI AT AT - B AR ME AT B A0 15 3
TEB+RBAORIER -

BARESTEIIE TN A B E
ETEMBITHRG RETESS
BEEERESEILEBARAE
1T HE 1D B910% (BP164,000,0000%
B R) o RE + =@ B 83 f A Af
RIEEREDBERESISTHNESR
ARERSHERITHNERRMHEE
ThBR N A &) R ] B B 31T AR
#11% (B116,400,0008% A% 1) ° £
fA] 768 ) 1 PR BB O 3 — P 3% B AR
ARBRABRRE RS LA -

RYARREZHLRFBITHAR
SREEABHEANBRE 58
ERESEBUFNTESONE -
ESN - BMEAAT A+ — B A R AR T
ARBETERRABIIERTE
5ARFEMBREANTAER
B ABEARRRNEMERDE
TP 0 1% EBE (REXRRQ
AREE ARz IRENE) BiB5H
BAET BHARKRRANE LEELE
BRCREHLE ©

REBRENENTHARABR
WAMES TN NHARINER
REAKIBTRKEM AR D
BRENTENHESEE &8
EABREEVARET R TFZ
BALE-
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31. Share option reserve (continued) . BRERE =

The exercise price of share options is determinable by the directors,
but may not be less than the higher of (i) the Stock Exchange
closing price of the Company’s shares on the date of offer of the
share options; and (ii) the average Stock Exchange closing price
of the Company’s shares for the five trading days immediately
preceding the date of offer.

The fair values of share options at the date of grant of the options
are calculated using a Binomial Option Pricing Model. The fair value
of the share option is based on the terms and conditions of the
share options upon which the options were granted, share price
at the date of the grant, the historical volatility of the Company’s
shares, the historical dividend vyield and the risk-free interest rate
is referenced to the prevailing interest rate of the Hong Kong
Government Bonds.

Upon completion of the bonus issue on 9 July 2015, the exercise
price and the number of shares to be issued and allotted under the
outstanding share options had been adjusted pursuant to the terms
of the Share Option Scheme in the manner set out below:

Immediately before the completion of
the bonus issue

BRENTEERESFETE L
AERUATHRSE () AR2 ARG
B B i 2 40 BB 7 B S P O W T
B Ri)ARARONREZREZHA
H AT AL AR 5 B R R AT F 0

BRERLBEHNAFEDIR =R
AHAEEERLFE -BRENRD
AR RIBE T R IR A RSN
- HTHAHMNKRE ARARBN
RBERIE - BERE RS RN E
REEMEX(2ZFEBNESFNR
IMR)FFESFH -

R2015F7 AR SERR AL BR 317 1% -
i AR 7T E B AR RE B9 1T {5 (8 I i Utk 7%
FERIREZERMNEE B RERER
HEETEI MK ARMNT ¢

Immediately after the completion of
the bonus issue

FEARBITTAA ZRARBITTAE

Exercise price Number of Adjusted exercise  Adjusted number of

Date of share options granted per share  outstanding options price per Share  outstanding options
RTERRE BREBR KRERTE

BRUERENAH BRITEE k] TEE BRENHE
24/4/2012 HK$2.48 4,856,448 HK$0.827 14,569,344
201264 248 24887 4,856,448 0.8274 7T 14,569,344
10/1/2014 HK$3.79 36,959,910 HK$1.264 110,879,730
2014517108 3798 36,959,910 12647870 110,879,730
11/6/2015 HK$14.56 4,500,000 HK$4.854 13,500,000
2015F6A11H 14,56/ 7T 4,500,000 48548 T 13,500,000

Share options do not confer rights on the holders to dividends or to
vote at shareholders’ meetings.

For the year ended 31 December 2025, 13,450,000 share options
were exercised. No share option was exercised during the year
ended 31 December 2024.

BAEY EE TR ABIREE X
RIRRAEG EIREZRER -

H E2025F12A31BILEE - B 17
1813,450,00017 8 J% #E - & 2024
F12A31BIEFE  IEITEBER
HE o
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1. ERERE

H E2025% K2024F12831H 1k
FE ASEWERBRESSIIE
THERERNESBERAUNE=EE
VARR 0 A TR E E B F =2 o

31. Share option reserve (continued)

For the year ended 31 December 2025 and 2024, the Group
did not recognised an equity-settled share-based compensation
expense for the share options under the Share Option Scheme in
profit or loss.

2025 2024
2025 2024

Weighted Weighted

average average
exercise price Number of  exercise price Number of
HKS$ per share options  HKS$ per share options

MELHTE NEFHTE
ESRER EREZE BERET BREZE
At 1 January R1A1H 1.772 18,600,000 1.570 34,048,806
Forfeited during the year F N2 IR - - = -
Lapsed during the year FRNKB 1.585 (300,000) 1.327 (15,448,806)
Exercised during the year FRNITHE 1.754 (13,450,000) = =
At 31 December M®12A31H 1.832 4,850,000 1.772 18,600,000

At 31 December 2025, the Company had 4,850,000 (2024:
18,600,000) share options outstanding under the Share Option
Scheme, which represents approximately 0.05% (2024: 0.20%) of
the Company's Shares in issue (excluding any treasury Shares) as
at 31 December 2025.

The exercise in full of the remaining share options would, under
the present capital structure of the Company, result in the issue
of 4,850,000 additional Shares (2024: 18,600,000 shares) and
additional share capital of HK$8,887,000 (before issuance
expenses) (2024: HK$32,951,000).

The option periods of the share options are from 13 July 2017 to 12
July 2027, from 4 July 2018 to 3 July 2028 and from 11 September
2019 to 10 September 2029.

13,450,000 share option were exercised during the year ended
31 December 2025, resulting in the issue of 13,450,000 shares
for a total cash consideration of HK$23,588,500. HK$9,384,000
was transferred from the share option reserve to the share capital
account upon the exercise of the share options. The weighted
average closing share price immediately before the dates on which
the share options were exercised during the year was HK$4.70 per
share.

R2025F12A31H AR AAH
4,850,000 (20244 : 18,600,000
7)) BT EIET M ARITENE
A& #E - (5182025912318 AR A
BEITRG (TREERETRSG)
B9 470.05% (20244F : 0.20%) °

BIEAQARBATNEAREE BH
HEBRERETE  SEHREN
%% 174,850,0000% A% 17 (20244 :
18,600,0008%) A K %8 4 I K
8,887,000 jt (KRB EITH )
(20244 : 32,951,000 7T ) °

P ) B4R 1T (2 B R201 7487
A13H 2202767 H12H - 20185
7R4H 2202847 A3R k201959
A11R E2029F9H10H -

H E2025F12A31H IEFE -
13,450,00017 BE R REHEAT (2 - BB
13,450,000f% Ix 0 217 - & K E
4858 523,588,500/ JT ° 9,384,000
78 7T B B A R 1T T FR A AR R
HEBEERAR TR ZEER
T A B 2 BT Ry N e (B
BER4. 708 T °
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32.

33.

Reserves

The amounts of the Group’s reserves and the movements therein
are presented in the consolidated statement of changes in equity.

Other reserve of the Group represents a merger reserve, being
the difference between the issued share capital of HK$31,980,000
of Guotai Junan (Hong Kong) Limited and the amount of share
capital and share premium of HK$1,268,440,000 of the Company
transferred and issued to GJHL in exchange for the entire issued
share capital of Guotai Junan (Hong Kong) Limited on 14 June
2010.

Investment revaluation reserve comprises the cumulative net
change in the fair value of investments designated at FVOCI under
HKFRS 9 that are held at the end of the reporting period.

Capital commitments and other
commitments

Capital commitments

The Group had capital commitments for system upgrade and
renovation of premises of approximately HK$10,746,000 which
were contracted but not provided for as at 31 December 2025
(2024: HK$6,445,000).

Other commitments

The Group undertakes underwriting obligations on placing, IPO,
takeover and merger activities and financial obligations to loan
facilities granted to customers. As at 31 December 2025, there was
no underwriting obligation (2024: HK$nil).

32.

33.

&t

AEENFHEEBEREZHNES
BEEHRANZR -

AEBEMBEESGHEE  BR
2010F6 A 148 BHZE L (FB)
AR QA R/ E 1T R2481,980,000
BITEARAARMBEEE TR EE
B ITRR AN R IR 15 4 B /) (LA EX
BEREZ (FEB)ARAFANEZIHE
TR R) & %81,268,440,0005 7T
ZEHZEE -

REEHFEERERBRERRTA
BREZBVMBEREERNFSRIEE
REAFEFARMEE RSN
ERFEMRTEFE -

EXRAEREMAR

BAREIE
REBRARZGRWERIEIEDL
& A HE #910,746,00078 7T 0 7% X
IH B2 7] #4918 3 & 722025412 A 31
H F A B 45 (20244 : 6,445,000/
JL) °

Hth A& &

AEBARE BAAHAEE I
BRAEFEIIREAEEAE R B
TEEHNERMERERE R -
MR2025F12A31H » A& B I £
$HA G (20244 « BFETT) °
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34. Directors’, chairman’s and chief executive’s
emoluments

(a) Directors’, chairman’s and chief executive’s
current emoluments
The current emoluments of every Director paid/payable by the
Group for the years ended 31 December 2025 and 2024 are
set out below:

Year ended 31 December 2025

UMEE -ETERITHEAR

Salaries and
Director fee  allowances

EShe HeREM

[

(@ EE TFERITHREAR
RS
N & B A £2025%F K20244F
12A31B L FEEN B
BEEEENMESERTIMT

HZE2025512831HLLFE

Employer’s
contribution
Discretionary  to pension
bonuses* scheme Total
ExmgHhe
BERA MR st

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
Name of director EENS TER TR TER TER TR
Executive Directors: WTES:
Yim Fung (note (i) A (7)) - 4,320 3,337 18 7,675
Qi Haiying (note (ii) AR 2 (B3 (i)) - 4,002 4,072 18 8,092
Non-executive Directors: FHTES:
Yu Jian (resigned on W (hr20246
24 May 2024) 5A24BET) - - - - -
Hu Xupeng (retired on BN (R20245
22 May 2024) 5F22RE) - - - - -
Yu Xuping EBF - - - - -
Xie Lebin (appointed on a5 (20245
5 July 2024, resigned on TRSREZE 1
19 November 2024) 202411 R19R BHT) - - - - -
Dong Boyang (appointed on ~ E 183 (720244
5 July 2024) TH5REZ(E) - - - - -
Han Zhida (appointed on FEE (R20245
19 November 2024) 11A19BEZ ) - - - - -
Zou Hua (appointed on Bz (R2025F
22 May 2025) 5A22BEZRT) - - - - -
Independent Non-executive BN FHITEE :
Directors:
Fu Tingmei [EiEx 550 - - - 550
Chan Ka Keung Ceajer EEE: 550 - - - 550
Liu Chung Mun B e 550 - - - 550
1,650 8,322 7,409 36 17,417
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MEBEE FERTHEAR
[ EAC D)

(a) S TERTHAR
HEME @)
HZE2024512A31BILEE

34. Directors’, chairman’s and chief executive’s
emoluments (continued)

(a) Directors’, chairman’s and chief executive’s
current emoluments (continued)
Year ended 31 December 2024

Employer’s
contribution
Salaries and  Discretionary to pension
Director fee allowances bonuses* scheme Total
EEXmRAE
BN  HelEH Wig A STEER @t
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
Name of director ESNAY THT THL THT THL FHL
Executive Directors: HITEE:
Yim Fung (note (i) & (P () - 4,320 3,396 18 7,734
Qi Halying (note (ii) A8 18 2 (7 (i) - 4,002 3,378 18 7,398
Non-executive Directors: FUTES:
Yu Jian (resigned on T fiE (R20245F = = - - -
24 May 2024) 5A24AEHT)
Hu Xupeng (retired on AR (hh20245 - - - = =
22 May 2024) 5R22BR{T)
Yu Xuping EBF = = = - -
Xie Lebin (appointed on HE (20245 - - = = =
5 July 2024, resigned on TRSBEZME R
19 November 2024) 202411 R19B BHE)
Dong Boyang (appointed on & &5 (20244 = = = = -
5 July 2024) 7TRSBEZRT)
Han Zhida (appointed on i E (R20245F - - = = =
19 November 2024) 1119 EEE)
Independent Non-executive B FFH{TES
Directors:
Fu Tingmel BEX 550 = = - 550
Chan Ka Keung Ceajer CEE: 550 - _ _ 550
Liu Chung Mun B 550 - - - 550
1,650 8,322 6,774 36 16,782
There was no arrangement under which a director or the chief FRIWESEEZETETHRA
executive waived or agreed to waive any remuneration during B W E 3k [/ = 5 E F (1] & B
the year. B2 Bk o

This amount is the discretionary bonus for immediate distribution of
directors’ service in the corresponding year, and the deferred bonus will
be disclosed in the annual report corresponding to the year in which the
payment is made (after the Company’s established conditions are met).

& B R B B O B A
EERBOMBELL BT
RABEER READTH
FE fh M 1) 10 4F [ 4 8 4 45 4R
R o
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34. Directors’, chairman’s and chief executive’s
emoluments (continued)

(b) Directors’, chairman’s and chief executive’s
deferred emoluments
In prior years, certain directors were granted share options,
in respect of their services to the Group, under the Share
Option Scheme of the Company, further details of which are
set out in note 31 to the financial statements. The fair value
of such options, which has been recognised in the statement
of profit or loss and other comprehensive income over the
vesting period, was determined as at the date of grant
and the amount included in the financial statements for the
current year is included in the following directors’ and chief
executive’s remuneration disclosures.

The amount of share-based compensation expense illustrated
in the below table represents amortisation to profit or loss of
the fair value of these share options granted to the directors
measured at the respective grant dates.

MEBEE FTFERTHEAR
[ EAC D)

(b) EF - EERTHRAR

RBEFE ETEERAR
AREREFIETHRERR
5 B 32 4 A0 AR 5 T 28 IR R
- E—FTHBRENPBHREK
ffsE31 - BB REN A F
BEEREBHHENERDME
fezmEERPER) TRE
B HEE - Mat ARFER
BHREXNWESBEINATXE
ERETETHABFHRESD -

TRFTAAB D B ER N H
WRXEBEARTESTNE
RERAEREAHFTEN
RFERBSETHEESHE -
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34. Directors’, chairman’s and chief executive’s 34. B - I ERTHAEAR

emoluments (continued) M€ )

(b) Directors’, chairman’s and chief executive’s b) EE5 - TERITHEAR
deferred emoluments (continued) EIEEN € (2)
Year ended 31 December 2025 HZ2025F12H31HILFE

Share-based

compensation reserve Cash-based compensation
DRBAERGTHEE NRERERGH
Share Option Scheme Deferred cash bonuses
BREE BERETA
Deferred
Share Respective cash bonus
Date of option year of Year of expense
grant expense service  distribution (note(iii)
BERETA
REEH  BREEX RARBEH AREE B (R (i)
HK$'000 HK$'000
Name of director EEfA ThR TET
Executive Directors: BTES:
Yim Fung (note (i) e (Bt () - 2022 2025 829
- 2023 2025 753
Qi Halying (note (i) AGE (W) - 2022 2025 742
- 2023 2025 746
Non-executive Directors: FHTES
Yu Jian (resigned on e (120245
24 May 2024) 5A24REAT) - -
Hu Xupeng (retired on R (20245
22 May 2024) 5R22B 1) - -
Yu Xuping EBE - -
Xie Lebin (appointed on AL (R20245F
5 July 2024, resigned on THSAEZRE R
19 November 2024) 2024511 B19R#4E) - -
Dong Boyang (appointed on  E 1885 (720246
5 July 2024) TRREZ() - -
Han Zhida (appointed on S5 (20244
19 November 2024) 11A19REZ ) - -
Zou Hua (appointed on B (12025F
22 May 2025) 5A2BEERM) - -

Independent Non-executive ~ BUFHTES :

Directors:
Fu Tingmei BEX - -
Chan Ka Keung Ceajer R - -
Liu Chung Mun Bih& - -

- 3,070
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34. Directors’, chairman’s and chief executive’s

emoluments (continued)

(b) Directors’, chairman’s and chief executive’s

deferred emoluments (continued)

Year ended 31 December 2024

Share-based
compensation reserve

MEBEE FERTHEAR
[ EAC D)

(b) EF - EERTHRAR

EIEEN € (2)
BZE2024512B31H L FEE

Cash-based compensation

SABR D AR B 1 G & RERG M
Share Option Scheme Deferred cash bonuses
kg2 BER A
Deferred
Share Respective cash bonus
Date of option year of Year of expense
grant expense service distribution (note (iii)
BREASIA
RLEE  BRERx XERBER PREE R (FEi)
HK$'000 HK$'000
Name of director BEpE TR THL
Executive Directors: HOES:
Yim Fung (note (i) B (FE3E() - 2020 2024 1,741
- 2021 2024 2,441
- 2022 2024 829
Qi Halying (note (i) AGE (W) - 2020 2024 1,209
- 2021 2024 1,985
- 2022 2024 742

Non-executive Directors:
Yu Jian (resigned on
24 May 2024)
Hu Xupeng (retired on
22 May 2024)
Yu Xuping
Xie Lebin (appointed on
5 July 2024, resigned on
19 November 2024)
Dong Boyang (appointed on
5 July 2024)
Han Zhida (appointed on
19 November 2024)

Independent Non-executive
Directors:

Fu Tingmei

Chan Ka Keung Ceajer

Liu Chung Mun

FRTES:

T (120245
5A24RE(T)

HA1BfE (20244
5A22RR{E)

ERE

WA (7820245
TASHEZME 1

2024511 B19R BHE)

B0 (R20245
TASBEZRT)

T (R2024F
11R19REZ )

BUFHTES:
BEX

RE %
B8

8,947
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34. Directors’, chairman’s and chief executive’s 34. B - I ERTHAEAR

emoluments (continued) B =)
(b) Directors’, chairman’s and chief executive’s b) EE5 - TERITHEAR
deferred emoluments (continued) EEME 2
Note (i): Dr Yim Fung is the Executive Director and the Chairman of the et : EARBRELEAARTRNITE
Company. EREFE -
Note (i): ~ Ms QI Haiying is the Executive Director and the CEO of the B 5 () : ARV HLZ L AR RD RIEIT
Company. EERITHBEH -
Note (ii): ~ The deferred cash bonus was paid after the completion of MEaEG) : ERBEFEENITESEK
evaluation of prior years performance of the Executive Directors. HHEE INIEER
BIELL ©
The directors remunerations included share-based EEFTMEEARARARTEN
compensation of approximately HK$ nil (2024: HK$ nil) BREEMARD BEM 2
attributable to share options granted by Company, part of SN AZHE T (20244F &
which was in respect of their services to the Company. Bor) c HRE S I EER

ARBRFEHORB WA -



Notes to Financial Statements

1 15 ¥

7 My &t

31 December 2025

2025%12831H

EREZEK | 202553 217

35. Notes to the consolidated statement of

cash flows

(a) Cash flows from operating activities

B.HaERERERMT

(a) ,%%M EEHEANRER

2025 2024
202545 20244
HK$’000 HK$'000
FB T FE T
Cash flows from operating activities KEFHEEANBERE
Profit before tax B 7% Al V4 1,722,824 366,631
Adjustments for: R
Depreciation e 73,392 82,028
Unrealised gain on financial instruments 2 A F{EF ABHTE 8
measured at fair value through profit of 4 & T B R & 38 Uk 25
loss (808,689) (660,928)
Unrealised loss on debt securities in BEITEFZELFREN
issue Ea 1,676,257 552,092
Unrealised loss on derivative financial TSR T B RS EE
instruments 363,928 285,426
Finance cost A& AR 2,376,328 2,430,107
Interest income B A (1,810,773) (1,966,627)
Dividend income A% B A (61,552) (46,651)
Loss on disposal of property, plant and ~ HEW¥ - B=E MR E
equipment Z B - 89
Goodwill impairment Pﬁ%?)ﬁifﬁ 20,473 =
Effect of loss allowance on loans and MTREFPERRBFTF
advances to customers, net EE’E?ET% wE 5,056 12,198
Effect of loss allowance on accounts W IR F B EEET 2
receivable, net 17,384 6,371
Effect of loss allowance on client trust HEEXRITEBRFEE
bank balance, net BiEE 16 (1,468)
Effect of loss allowance on other H b fE WG IR B 1R
receivables, net PR 436 1,380
Effect of loss allowance on receivable [ 17 [B] B 175 & F’Z‘“HSZ K IH
from reverse repurchase agreements, FEERERE
net 129 (193)
Effect of loss allowance on bank RITHERFEERETE
deposits, net 17) (225)
Effect of loss allowance on financial EREBEHRAFERT A
assets at fair value through other Efh 2 HE = m
comprehensive income BEMNTE 1,539 8,208
3,576,731 1,068,438




218 Guotai Junan International | Annual Report 2025

Notes to Financial Statements

Bt 5 ¥ R B &

31 December 2025
2025912 H31H

35. Notes to the consolidated statement of
cash flows (continued)

B.HmERERERMT @

() REEFHELANREER

(a) Cash flows from operating activities

(continued) E#)
2025 2024
202545 20244
HK$’000 HK$'000
FET FE T
(Increase)/decrease in other assets Hh&E (gm) m (505) 1,029
Decrease/(increase) in financial assets at EAFEF ABZN S @
fair value through profit or loss BERD, () 908,116 (1,679,936)
Changes in derivative financial instruments 74 < g T B & &) 145,496 257,848
Increase in loans and advances to BRTEFPHERRBR
customers N (3,249,315) (2,015,735)
Increase in accounts receivable JE R TE A N (5,630,309) (2,711,672)
Increase in receivable from reverse = 1) [E] & 175 2 I UK R I8 38 N
repurchase agreements (3,719,074) (9,242,737)
Increase in obligations under repurchase  [Gl 8 1 5 K f& 15 12 A1
agreements 65,098 21,085,960
Decrease/(increase) in prepayments, FENRIE - 2E REMmER
deposits and other receivables IR A, (35 n) 41,214 (622)
Increase in financial liabilities at fair value & A FET AEZFH
through profit or loss & Rl A EIE N 703,896 718,390
(Increase)/decrease in client trust bank KPS RITHER
balances (g m) (1,623,407) 1,697,404
Increase in time deposits JE B 77 ZR 3% N (64,684) (322,596)
Increase in accounts payable JE < FRIE LS N 9,672,766 1,666,445
Increase in other payables and accrued — H fth & {5 F0IE & B =51 & (&
liabilities 0 362,383 245,948
Increase in financial assets at fair value 322 FEH A H b2 U
through other comprehensive income 7)< B & = 3 0 (8,674,140) (8,571,899)
Cash (used in)/generated from operations A& %% (FrH) /FiBIRE (7,485,734) 2,196,265
Hong Kong profits tax refund BB F SR K 31,161 26,267
Interest received 2 U F 5 1,717,111 2,030,801
Interest paid BT H A (2,606,661) (2,519,270)
Dividend received 2 W% 8 60,821 47,047
Net cash flows (used in)/generated from #2588 (FTA) FriS8R &
operating activities mEF (8,283,302) 1,781,110
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35. mEBEERERMT =

35. Notes to the consolidated statement of
cash flows (continued)

(b) Changes in liabilities arising from financing (b) MEEBHEENEES
activities 3]
Debt
Bank Lease securities
borrowings liabilities in issue
RITHR HEAE CRTEEES
HK$’000 HK$’000 HK$’000
FHET FET FHET
At 1 January 2024 R2024%F1 A1H 9,918,099 21,322 45,763,712
Changes from financing cash &l &R & i & &
flows (3,913,878) (26,007) 2,505,508
Foreign exchange movement, 4 E & 8% 58
net (103,688) 87) (463,060)
Interest expense MERXZ 619,318 1,636 428,674
Additions R - 59,403 _
Interest paid classified as NEARKERERE
operating cash flows I E S FIE (680,816) = (428,674)
Increase in interest payable  F& {7 B3 N 61,498 = =
Unrealised loss on debt BETERE S
securities in issue REREE - - 552,092
5,900,533 56,267 48,358,252
At 1 January 2025 202541 H1H 5,900,533 56,267 48,358,252
Changes from financing cash &l &R &7 8 &
flows 6,081,646 (23,158) 2,782,520
Foreign exchange movement, 4 E & 8% 58
net 90,640 595 329,940
Interest expense AMERXZ 516,887 2,182 393,913
Additions NE - 3,307 -
Interest paid classified as DERKERERE
operating cash flows KBS F B (504,391) - (393,913)
Increase in interest payable  F& {7 24 N (12,496) - -
Unrealised loss on debt BEITERE S
securities in issue REIREE - - 1,676,257
12,072,819 39,193 53,146,969
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35. Notes to the consolidated statement of
cash flows (continued)

(c) Major non-cash transactions
During the year, the Group had non-cash additions to right
of-use assets and lease liabilities of HK$3,297,000 (2024:
HK$59,408,000) and HK$3,307,000 (2024: HK$59,403,000),
respectively, in respect of lease arrangements for property,
plant and equipment.

36. Unconsolidated structured entity

A structured entity is an entity in which voting rights are not the
dominant factor in deciding control. Structured entity is generally
created to achieve a narrow and well defined objective with
restrictions around their ongoing activities.

Depending on the Group’s power over the activities of the entity
and its exposure to and the ability to influence its own returns, it
may consolidate the entity. In other cases, it may sponsor or have
an interest in such an entity but does not consolidate it. The Group
sponsors an entity when:

(i) It is the majority user of the entity;

(i) Its name appears in the name of the entity or on the products
issued by the entity;

(i) It provides implicit or explicit guarantees of the entity’s
performance; and

(iv) It led the formation of the entity.

The unconsolidated structured entities invest in a range of asset
classes. The Group receives income from these unconsolidated
structured entities through the receipt of arrangement fees and
interest income from interest bearing notes issued by these entities.
As of 31 December 2025, the Group held notes of HK$324 million
(2024: HK$612 million), under financial assets held for trading and
investments (note 20), issued by these entities.

35.

36.

meBREeERERME®

c) EEFREXRS

#im AEERWE - BE
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36. Unconsolidated structured entity (continued)

Income from the sponsored structured entities and assets
transferred to the structured entities are as follow:

36. RrEEBUHEE »

KEXEPHEBUEEROBRAR
BETHEBUEEENEELT

2025 2024
2025% 20244
Interest Commission Assets Interest  Commission Assets
income and fees  transferred income and fees  transferred

MEBA MHERER CE

#EE BN (MekER CERLE

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000

TERT TERL

TERT TRT TAT TAT

Assets securitisations BEEHL - 10,102

- = 7,799 =

37. Five highest paid individuals

Excluding amounts paid or payable by way of commission of sales
generated by the individuals, the five highest paid employees
during the year included two (2024: two) directors, details of
whose remuneration are set out in note 34 above. Details of the
remuneration of the remaining three (2024: three) non-director and
highest paid employees for the year are as follows:

7. AN ESHFMA L

BABMALTEENHERESHNS
A HEMNBOFIRIN  FRAA
Em¥FMES SEMA (20245 :
ME)EF HFMAFBIRNLEX
B 3E34 - F M H #f = & (20247 :
ZR)FEERERFTHERENH

BB L0 T -

2025 2024
20254 20244
HK$’000 HK$'000
FET T
Salaries and allowances e KoEBh 6,981 7,860
Discretionary bonuses 15 TEAT 23,419 16,003
Employer’s contribution to pension scheme & = [E:R R & 5T 2] 4 2 54 54
Sub-total NEF 30,454 23,917

Share-based compensation reserve LA R 0 7 2 1t 5 B 8 4
— Share option expense — B AR R R S - =
Total #Et 30,454 23,917




222 Guotai Junan International | Annual Report 2025

Notes to Financial Statements

Bt 5 ¥ R B &

31 December 2025
2025912 H31H

37. Five highest paid individuals (continued)

The number of non-director and highest paid employees of the Group

7. A VRS EHEMA L @

FEE MALAKEESFHMES

whose emoluments fell within the following bands is as follows: MASREMSEHELNT :

2025 2024
20255 20244
Number of Number of
employees employees
BEAK EE A

Emolument bands B 5 & &
- HK$6,500,001 to HK$7,000,000 - 6,500,001 7T 27,000,000/ 7T - 1
- HK$7,500,001 to HK$8,000,000 - 7,500,001 7T 28,000,000/ 7T - 1
- HK$9,000,001 to HK$9,500,000 - 9,000,001 7T £9,500,0007% 7T 1 -
- HK$9,500,001 to HK$10,000,000 - 9,500,001 7T £10,000,0007% 7T - 1
- HK$10,000,001 to HK$10,500,000 - 10,000,001 7T £10,500,000/% 7T 1 -
- HK$10,500,001 to HK$11,000,000 - 10,500,001 7L £11,000,000/ 7T 1 -
3 3

38. Related party transactions

(@)

In addition to the transactions and balances set out elsewhere
in the financial statements, the Group had the following
material transactions with related parties during the year.

3B.HBLRZ

5 RAEERIN

BRRMBHRERSITHINR
AREBERFALE
R T EITATERR S -

2025 2024

20254 20244

Notes HK$’000 HK$’000

BT 5 FRET FBT
Commission expenses to the ultimate S F & ERIER A 7R HEH

holding company 3 (i) (26,915) (13,251)
Professional and consultancy fees INFREHBARNEER

paid to fellow subsidiaries = (ii) (30,400) (32,500)
Information technology logistic IR TEREERAANE SR

consultancy fees paid to the MYRERE

ultimate holding company (iii) (26,692) (19,472)
Consultancy services income received B & &2 A 2 &) U BL A9 75 &8 AR

from the ultimate holding company Bl (iv) 3,636 5,767
Consultancy services fee paid to the A& A& FEAR A 72 (838 R

ultimate holding company BE v) (6,278) (7,257)
Commission & handling income from B B #ZEKRA =) WEH A€ K&

an immediate holding company FEB W (vi) 11 10
Commission and handling income BHRRERARWBNEE K

from the ultimate holding company FEBEW= (vi) 185 92
Underwriting fee and sponsor fee BREIERARNEAEHEE

income from the ultimate holding RIREE =
company (viii) 825 1,179
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38. Related party transactions (continued)

(@)  (continued) (@ (&)
2025 2024
2025%F 20244
Notes HK$’000 HK$’000
Bt 5 FET T
Commission and handling income B [F Z KB 2 5 U H &
from fellow subsidiaries EFEEBEWZ (ix) 31,531 11,167
Commission income and handling B 5 — R ZKE 2 & W ELAY
income from another fellow ek FEE W
subsidiary (x) 1 34
Consultancy service fee and S FREZERARRRR
corporate finance service fee WEBARNHAREE R
paid to the ultimate holding PHEBERESE
company and fellow subsidiary (xi) (32,181) (19,472)
Commission income of private REKBRAAESELEES
funds managed by a fellow AL UlA
subsidiary (xii) 1,123 429
Notes: Bsr

(i)

(i)

The commission expenses to the ultimate holding company were
calculated based on the percentage of the transaction value stated in the
Cooperation Agreement signed with a wholly-owned subsidiary of the
Company.

The professional and consultancy fees paid to the fellow subsidiaries
for the provision of capital market information were charged at
HK$30,400,000 for the year ended 31 December 2025 (2024:
HK$32,500,000).

The Information technology logistic consultancy fees paid to the
ultimate holding company for the provision of information technology
logistic services were charged at HK$26,692,000 for the year ended 31
December 2025 (2024: HK$19,472,000).

(if)

(if)

XN FREERARNAS
XX DIEEARAN —KE
& P BB A A %8 LY A 1 1
FIANRZ ZHEB DL E -

B E2025%12A31H IF4F
Bt EAMIBERM
MEENBRARZIFEER
4 6 B 30,400,0005% 7T (2024
£ : 32,500,000/ 7T) °

B E2025%12A31H 14
B iR E B ERTY R
R 7 1A & R AE IR A R X
MEEERMYRERER
26,692,000/ 7t (20244 :
19,472,000/ 7T) °

(iv) The consultancy services income received from the ultimate holding (iv) H E£2025F12A318 Ik F
company for the provision of consultancy services was received E G miREZARERZER
at HK$3,636,000 for the year ended 31 December 2025 (2024: 70 (% A B U B &Y 28 3 R 18 Uk
HK$5,767,000). A 33,636,000/ 7T (20244

5,767,000/ 7T ) °
(v) The consultancy services fee paid to the ultimate holding company for (v) H 220259 12A31H Ik F

the provision of consultancy services was charged at HK$6,278,000 for
the year ended 31 December 2025 (2024: HK$7,257,000).

B iR EHBARERRE
TRARZANFEARSE B
46,278,000/ 7T (20247 :
7,257,000/ 7T ) °
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38. Related party transactions (continued)

(@  (continued)

Notes: (continued)

(vi)

(vii)

(vii)

(ix)

(xi)

(xii)

(il

The commission and handling income received from the immediate
holding company was based on the pricing stated in the signed
brokerage agreement with wholly-owned subsidiaries of the Company.

The commission and handling income received from the ultimate holding
company was based on the pricing stated in the signed brokerage
agreement with a wholly-owned subsidiary of the Company.

The underwriting and sponsor fee income received from the ultimate
holding company was based on the underwriting and sponsor agreement
with the ultimate holding company.

The commission and handling income received from fellow subsidiaries
were based on the pricing stated in the signed brokerage agreement
with wholly-owned subsidiaries of the Company.

The commission income and handling income received from another
fellow subsidiary were based on the pricing stated in the signed
brokerage agreement with a wholly-owned subsidiary of the Company.

The consultancy service fee and corporate finance service fee paid
to the ultimate holding company were based on the pricing stated in
consultancy services and corporate finance services agreements with
wholly-owned subsidiaries of the Company.

The commission income received from private funds was based on the
pricing stated in the signed brokerage agreement with wholly-owned
subsidiaries of the Company.

Included in the Group’s accounts receivable was a broker receivable
due from the ultimate holding company of HK$282,886,000 (2024:
HK$325,820,000) arising from dealing in securities as at 31 December
2025. The credit terms provided to the ultimate holding company were
consistent with the practice of the securities dealing industry. The
balance was unsecured, interest-free and receivable on the settlement
day under the relevant market practices.

38. BAHE 5 X

(@)

Bt 2 -

(vi)

(vil)

(viil)

(ix)

(xii)

(xili)

n, <

(#8)

BHEERAAKEROMES R
FEEBRG DEEAARZ
BWEARELNELHE
SRR EBKE -

BRAERA R AL
RFEEW R DIRERAF
—REEWBRARIZE LK
wHEI AN EEKRE -

BREERA TH&ZHXE’J\L%
R AR B ot 4% B i R 2
NCIE- v E’J“ﬁﬁ&’éﬁﬂ)}‘rﬁhi
U o

B R R E A A WEA /A
&%Zﬁéuﬂlﬁﬂﬁiiﬁiﬁﬂ
2EMBRRELNLLRH
aiﬂﬂﬂﬁ'\]){@%ui%ﬁ e

B —RAMER RN
BeRakFEERR TR
HEARA-—RE2ENEAA
FLH) AT 19w 51 PR O E B
Y% -

XN T REERARNENR
RBEEREERERE &R
HEARRAZEME QA
IR 75 B £b 3 B & AR TS 19h 7
P # 5E {8 HCER ©

ARLEESKBHES KA
TDERERQRZENBA
R AT M AE R s T8 E (B
ER

7N &£ B A FE UL 5K
2025%12A31B EE B HE
ERNRERFEEIERRAREL
X IE282,886,0007% 7T (2024
£ : 325,820,000/ 7T) ° A
%?@“‘““ﬂﬁ: e E B K

REFLFBERETENEG—
iﬁz RIBEHEBMHIED %

EHRAEEA RBERER

BEER
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38. Related party transactions (continued)

(a)

(continued)

Notes: (continued)

(xiv)

(xv)

(xvi)

(xvii)

(xviii)

(xix)

Included in the Group’s accounts payable was a broker payable due to
the ultimate holding company of HK$1,175,000 (2024: HK$1,827,000)
arising from dealing in securities as at 31 December 2025. The balance
was unsecured, interest-free and payable on the settlement day under
the relevant market practices.

Included in the Group’s prepayments, deposits and other receivables of
HK$27,426,000 (31 December 2024: HK$58,378,000) was an advance
prepayment to the fellow subsidiary for the professional and consultancy
fee as at 31 December 2025 mentioned in note (ii) above.

Included in the Group’s accounts payable was an accrual payable
due to the ultimate holding company of HK$nil (31 December 2024:
HK$9,637,000) arising from information technology logistic consultancy
service received as at 31 December 2025 mentioned in note (i) above.

Included in the Group’s accounts receivables were amounts due from
the ultimate holding company of HK$5,837,000 (2024: HK$7,005,000)
for consultancy services income provided mentioned in the note (iv)
above.

Included in the Group’s accounts payables were amounts due to the
ultimate holding company of HK$6,339,000 (2024: HK$8,431,000) for
consultancy services fee paid mentioned in the note (v) above.

Included in the Group’s payables were the accounts payables to clients
in note (vi) above arising from dealing in securities of HK$919,000
(31 December 2024: HK$3,000).
interest-bearing and payable on demand.

The balances were unsecured,

38. Mt A X5 ()

(@)

(&

(xv)

(xvi)

(xvii)

(xviii

(xix)

)

t: ()

NEBzENEREREER
2025%12A31B EE B HE
EZENRREZERARZE
43 JE {f 31 781,175,000/ T
(20244 : 1,827,000/ 7T) °
RIEBEBETHIER  Z&E&H
RERR REREAREE
B fte

AEEMBEMRE K&
K H fth & Uk 3 1H27,426,000
BT (2024F12H31H8
58,378,000/ 1) B & £ X
B SE(ii) B 2t 7220254512 A 31
E%%&mﬁlﬁﬁﬂﬂ%ﬂﬁ%
AT 2 5K o

R2025%12A31H ' " B
/Y FE 1 BR B 4E b b BT R
(iii) BT it B U7 A5 B Bl ) 0 7
o) IR 7% A O B N R AR IR IR
R EFTRIBT BT (202445
128318 : 9,637,000/ 7T) °

AEBRHEKRZBEER L
SC WY FE(iv) BT 4t 2 4 55 fA AR
5 U A BB IR B 4R PR AR A B 3K
185,837,000/ 7T (20244 :
7,005,000 7T ) °

) AEBRNENEREER L
XM EE(V)AT it B 5 5 R R 75
5 i fE T R AR IR AR A BB BR
3£6,339,0007% 7T (20244 :
8,431,000 7T ) °

AEBZEMNEREEE
BB E 4 2 FE T ST RE(vi)
= B BR 5919,000/% 7T (2024
#1412 318 : 3,000/ 7T) °
REBRAERA GFERA
REREE -
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38. Related party transactions (continued)

(@  (continued)

Notes: (continued)

(xx)

(xxi)

(xxii)

Included in the Group’s accounts payables were amounts due to
the ultimate holding company of HK$2,261,000 (2024: HK$154,000)
mentioned in note (vii) and the fellow subsidiaries of HK$376,500,000
(2024: HK$117,039,000) mentioned in note (ix) and another fellow
subsidiary of HK$12,259,000 (2024: HK$12,000) mentioned in note (x)
arising from dealing in securities, futures and foreign exchange as at 31
December 2025. The balances were unsecured, interest-bearing and
payable on demand.

Included in the Group’s accounts payables were the accounts payable
to the ultimate holding company mentioned in note (xi) for the consulting
service fee and corporate finance service fee of HK$14,899,000 (2024:
HK$16,599,000) as at 31 December 2025.

Included in the Group’s accounts receivable were accounts receivables
to private funds of HK$979,000 (2024: receivables of HK$61,000) arising
from dealing in securities mentioned in note (xii) as at 31 December
2025. The balance was unsecured, interest-bearing and payable on the
settlement day under the relevant market practices.

The Group’s ultimate holding company, Guotai Junan, is
subject to the control of the PRC Government which also
controls a significant portion of assets and entities in the
PRC (collectively referred to as “state-owned enterprises”).
Therefore, transactions with state-owned enterprises are
regarded as related party transactions.

B.BEHAIRZ &)

fiaE © (&)

(xx)

(xxi)

(xxii)

R2025F12H31H * A&
BErvENREEEHREER
FBhE HERIINEEELEZH
Bt & (vii) T 2 JE - % 4% 9% AR
A A)2,261,0005 7T (2024
& : 154,000 7T) * BLHT =
(ix)Fr it FE 5t R 2 BfY /B8 A A
376,500,000/ 7T (20244 :
117,039,000/ t) & 5t M &
()BT L FE A 55 — FE (R % Bf 8
A A]12,259,000% 7T (2024
& 12,0008 TT) ° L EH T
A B RAR ERKE
AT o

R2025%F12H31H * A% B
B FE 5 3CIE B 48 R BT FE (xi)
FIT it & {5 B A5 4 IR & R] /9 76
HARBEREGERERSE
14,899,000/ T (20244 :
16,599,000/ 7T) °

R2025%F12H31H * A5 B
A FE W30 TE B 48 BE B A (i) T
A EEEHFEEEKFLA
H £ 7 1B979,000/% 7t (2024
F ¢ W 5K IE61,000 7T) ©
ZEBBEER FERR
BHEBAMSENIRNGENAX
o

AEBREREBRARBEERE
LR BEBTES - AR
IR ZEGFEAEDEER
ER (EHWIBEALXE] -
It BEAPENR S WG D
BT R 5 e
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38. Related party transactions (continued)

39.

(@  (continued)

Majority of the bank borrowings and deposits of the Group
were entered into with state-owned banks. In addition, the
Group enters into transactions with state-owned enterprises
that relate to the Group’s normal business activities, including
but not limited to brokerage services, corporate finance
business, asset management business, loan and financing
business and investment holding and market making business.
These transactions are entered into in the ordinary course of
business at an arm’s length and under the normal commercial
terms and conditions as to those that would have been
entered into with non-state-owned enterprises, which were
not considered as individually significant in accordance with
HKAS 24.

The related party transactions in respect of items (i) to (ix) and
(xi) to(xii) also constitute continuing connected transactions to
be disclosed in the annual report as defined in Chapter 14A of
the Listing Rules.

(b) Details of the remuneration of the key management personnel
of the Group are disclosed in note 34 to the financial
statements.

Financial risk management

The Group’s activities mainly expose to such financial risks as
credit risk, market risk and liquidity risk. The Group’s overall risk
management framework focuses on the analysis, evaluation,
acceptance and monitoring of these risks which are an inevitable
consequence of being in business. The Group’s aim is therefore
to achieve an appropriate balance between risk and return and
minimise any potential adverse effect on the Group’s financial
performance.

The Group’s risk management policies are approved by the
Board and are designed to identify and analyse these risks, to set
appropriate risk limits and controls and to monitor the risks and
adherence to limits by means of reliable and up-to-date information.
The Board provides written principles for overall risk management.
The Group regularly reviews its risk management policies to reflect
any change in the market and clients.

38.

39.

BELERZ @

(a) (&)

AEBABDRITERLE
Y EBEFRITAIL © 1IN
AEBERAMFRETERE
BRSXEBEDEHENRS -
BRETRNELIRE - %
MEXK BEBTEXB &
REBEERD REZER MM
MER - ZEXZINAEE
BREFAFHMREFEE
CRETHNRSBUNESR
B SRR MR T - IRIR
BRE G ERFE24RRA K
BRENERRZS °

b SCE ) E (ix) B2 (xi) 2 (xii) B #)
BB A RS I E R F R
BEZHEHAERS (EER
(EMRADEFTLAE) o

) AEEEXTEEEABHMF
BRI 5 MR M ES4 R -

TREREE

AEENEKIE@BREERR
MEZERERBESTRRE TR
Rk - "EEERERREEERS
TR FHE BEXREEZRF
REBBEHTAELNER - B
o ARENERREE B FER
B B [0 4 - 3 G B AR R B B ISR IR
BENTEAIREFERERE -

AEENEREERRHESTSMH
B BEBR RN LR AR - R
TE 8 E H [ B BR R 3 4 il K% BE 1 A
G N AE R A] 5 e RO B A A BR ST
RE EFenEERAREENT
EERA - AR EE B HER
EERER  ARBMEREFPNE
Bk
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39. Financial risk management (continued)

The main financial risks arising from the Group’s financial
instruments are credit risk, market risk and liquidity risk. The
policies for managing each of these risks are summarised below:

Credit risk

Credit exposures arise principally from loans and advances to
customers, accounts receivable, debt securities, bank balances and
client trust bank balances which are included in the Group’s asset
portfolio.

Credit risk limit control and mitigation policies

The Board delegates to the management committees the
duties to monitor the credit risk of the Group. Members of the
management committees include, inter alia, the CEO, the CFO,
the CRO, responsible officers and the head of related control
departments. The management committees are mainly responsible
for the development of financing business and approval of major
credit exposure and the risk management committee to provide
independent supervision of all credit risk metrics and limits.

The risk management department and business department are
responsible for approval, monitoring and review of the Group’s
credit risk of financing clients. It is also responsible for making
settlement calls when the trades of financing clients exceed
their respective limits. Failure to meet margin calls may result
in liquidation of the client’s position. The credit limit and margin
limit for each client and the lending ratio of securities acceptable
as collateral prepared by business department and approved by
risk management department, the significant transaction will be
approved by the management committees.

Loans and advances to customers including IPO loans for
subscription of new shares are normally settled within 1 week from
the drawdown date. Forced liquidation action would be taken if
the customers fail to settle their shortfall within a specific period of
tolerance after the IPO allotment result is announced.

For debt securities, external rating such as Standard & Poor’s
and Moody’s ratings or their equivalents are used by the risk
management department for managing credit risk exposures as
supplemented by the Group’s own credit assessment.

AEEcHMTEMELENEZSH
Bk AEERE - mi5RR KRS
B RR - B ESERR AR
R

FEEER
EERREIERAAEEMEEMS
PR TEPOERRBR R
HE EHES ROBBRES
ERERITAEL o

1= JEL 1% IR BB 1 ) R AR PRI R
EXEZ REREZESERAEH
EERR ERZER21E (FE
foh) ITHRARE  MBRE BF
REE - B8 AB RHEHEERPM
ITE -BEHZBETEREERA
BEBGRMETECEERR LR
ERZER@BVEEMAGEAR
SHERRE -

FERERS R EEBAEEMNE B
TREHNASEENRERFEEM
R HENMBERBMERTFARSBA
HEPIBRERZELEERM - KA
WENEFARETE STEFPH
FEREMFEREAREESE
T N B R B B R4 o AT A A 4R A
MBEFERLR EARSIEHRE
BEZEgHE -

RTEPHNERRBERBEEER
BHROBASAREBEEEN — K
REREBAME-ARNES - HME
FPRERAFAREREERAMR
MEERRIARGEGEEEZER
Al ERETA

REGEHTS - AR EERHBPIE
AN E R (AR R
BB LR FITTIR) EITEEE
pER  AREETHAMETE
A -
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39. Financial risk management (continued)

Credit risk (continued)
Credit risk limit control and mitigation policies (continued)

The Group’s bank balances are deposited in respectable and
large commercial banks. For the client trust bank balances which
are held in segregated accounts, they are deposited in authorised
financial institutions in Hong Kong. The credit risk of bank balances
and client trust bank balances is considered insignificant.

Accounts receivable from clients represent receivables from clients
arising from dealing in securities, which normally had a delivery—
against payment settlement term of 1 to 3 days. The Group allows
credit up to the settlement dates of the respective securities
transactions (normally from T+1 to T+3 days). All applications for
credit limits must be reviewed by the credit manager and approved
by risk management department or the management committees.
The risk management department and business department
determine whether a forced liquidation action is to be taken against
clients with overdue balances on a case-by-case basis. The
management committees regularly review the overdue balances.

The Group only accepts margin deposits in the form of cash for
futures, options and leveraged foreign exchange dealing and
broking. No unauthorised transaction is allowed to be executed
if the current position of the customer exceeds its trading limit.
The margin deposit placed and the aggregate of the required
margin deposits of each future, options and leveraged foreign
exchange contract are timely monitored by both the dealers and
the risk management department. Margin calls will be executed
by the on-site duty staff for futures, options and leveraged foreign
exchange brokerage business if there is a deficit with the margin
deposit. Forced liquidation of the customer’s position will be
executed if the customer fails to meet the margin calls.

Management considers that the credit risk of the Group resulting
from securities, futures, options and leveraged foreign exchange
brokerage business as well as margin and other loan financing is
properly managed within the defined internal control framework.

Accounts receivable from brokers and dealers are placed with large
financial institutions which are governed by regulators. The credit
risk of accounts receivable from brokers and dealers is considered
insignificant.

FEERK 2
1= A 2 Bz R BB 77 | ] 4% FE I %
()

AEBRITHEBNIENRBEER IFH
REEHERIT -RUABURFPFA
MEFPERRITEHBMNE  ZF&
BRIOFRELERA ZBHEE - |17
EHREREPERRITAERNEER
RIRBTENK -

BREFREREFARDEENE
WEERE  MRXKHEE I —
MAE—EZX - AEBETFTHNEE
NRZELEELRIHINEER (—
BAETHET+3HR) - FIEEER
BHHRBYAKEEETET A
REREERESKEREL 8 £ - &
SEENREENECRERAN
EHREEHERNTEFRIREHER
E - EEZESeTHRT A
ﬁ%o

AEBHHE  HMERERINEER
BERRLEEXBESHANKE
& o i} F P B2 B B 25RO R 5 X
ZERE - AT SETEMREEE
MRS FIRANRES REEH
B HRRERINESHEREY
RECREARXZELEREEE
FkEER -HMERESTE RH
EBRNETERHE  HELER
SNERLEBHRBHRBA - RAE
MENTPEREHAE -

EEERRAKSERES HE-
HRMERINERLREBARFR
REAMERBEMEERNESERR
HESTEAPIESERAZEEE

R R A FKIAF RN E
ERBEARATHNAILSEEE - &
WRERRFENFRENEERR
TIRBTEKX -
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39. Financial risk management (continued)

Credit risk (continued)
Credit risk limit control and mitigation policies (continued)

Ageing of accounts receivable from corporate clients and
investment funds arising from corporate finance, asset management
and investment holding and market making businesses is closely
monitored. There were no significant defaults in the past.

The credit risk of accounts receivable from the Stock Exchange and
other clearing houses is considered to be minimal.

Regarding the risk of the counterparties, the Group monitored the
margin call process in accordance with the credit terms under the
trading master agreement entered into with the counterparties. In
addition, the Group assesses counterparty’s credit risk through
assigning internal credit ratings and set counterparty limits
according to counterparty’s types, credit ratings and business
demand.

ECL allowance and provisioning policies

The Group’s policy requires the review of individual outstanding
amounts at least monthly or more regularly depending on individual
circumstances or market condition.

The Group has adopted HKFRS 9, where the ECL allowance
requirements under HKFRS 9 are based on an ECL model. The
Group applies simplified approach to measure ECL on accounts
receivable from corporate clients, investment funds and others;
and general approach to measure ECL on loans and advances to
customers, time deposits and other financial assets accounted
for at amortised cost and fair value through other comprehensive
income as well as loan commitments. Under the simplified
approach, the Group measures the ECL allowance at an amount
equal to lifetime ECL. Under the general approach, financial assets
migrate through the following three stages based on the change in
credit risk since initial recognition: Stage 1: 12-months ECL, Stage
2: Lifetime ECL - not credit-impaired and Stage 3: Lifetime ECL —
credit- impaired.
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39. Financial risk management (continued)

Credit risk (continued)

Assessment of significant increase in credit risk

When determining whether the risk of default has increased
significantly since initial recognition, the Group considers both
quantitative and qualitative information and analysis based on the
Group’s historical experience and expert credit risk assessment,
including forward-looking information. The loan and advances use
the number of DPD and loan-to-marginable value to determine
significant increase in credit risk. For non-standard financing,
internally derived credit ratings have been identified as representing
the best available determinant of credit risk. Credit risk is deemed
to have increased significantly if the credit rating has significantly
deteriorated at the reporting date relative to the credit rating at the
date of initial recognition.

Calculation of ECL

The ECL are assessed by the Group on semi-annual basis. Based
on DPD, loan-to-marginable value and internally derived credit
ratings, loans and advances to customers are classified into 3
stages.

Under stage 1 is calculated on collective basis. For the year ended
31 December 2025 and 2024, the 12-month ECL was measured
based on loss rate approach.

The ECL of each scenario is then calculated in accordance with the
respective loan exposure. When the loans are classified under stage
2 and stage 3, the lifetime ECL is calculated.

As at 31 December 2025, the average loss rate for 12-month ECL,
Lifetime ECL not credit-impaired and lifetime ECL credit-impaired
was 0.02%, 3.85% and 99.45% respectively.

As at 31 December 2024, the average loss rate for 12-month ECL,
Lifetime ECL not credit-impaired and lifetime ECL credit-impaired
was 0.02%, 3.84% and 99.93% respectively.
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39. Financial risk management (continued)

Credit risk (continued)

Calculation of ECL (continued)

If there is material decrease in collateral value and the full recovery
of the loan is in doubt, the retail and non-standard loan will be
classified into stage 3. For the loans classified as stage 3, the
Group may further calculate the ECL based on probability-weighted
scenarios to measure the ECL. Each scenario is associated with
different exposure at default and probability.

Incorporation of forward-looking information

When estimating the ECL on loan and advances to customers,
the Group has incorporated forward-looking economic information
through the use of industry trend and experienced credit judgement
to reflect the qualitative factors, and through the use of multiple
probability-weighted scenarios by the stock market analysis.

Maximum exposure to credit risk before collateral held or
other credit enhancements

The Group’s maximum exposure to credit risk in the event that the
counterparties fail to perform their obligations as at the end of the
reporting period, in relation to each class of financial assets, is the
carrying amount of those assets as indicated in the statement of
financial position.

These amounts represent the worst case scenario of credit risk
exposure to the Group at 31 December 2025 and 2024, without
taking account of any collateral held or other credit enhancements
attached.

Concentration of risks of financial assets with credit risk
exposure
(@) Bank balances and client trust bank balances

The counterparties of all client trust bank balances and the
majority of cash and bank balances are located in Hong Kong.
As the Group’s bank balances and client trust bank balances
are deposited with a number of financially sound financial
institutions, in the opinion of the Group, the concentration risk
of the Group’s bank balances and client trust bank balances
is insignificant.
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39. Financial risk management (continued)

Credit risk (continued)
Concentration of risks of financial assets with credit risk
exposure (continued)

(o)

Loans and advances to customers and accounts
receivable from clients

The counterparties of the majority of loans and advances to
customers (including margin loans, IPO loans and other loan
financing) and accounts receivable from clients are individuals
who are mainly located in China. The business department
and risk management department daily prepare an analysis
of key financing client and futures, options and leveraged
foreign exchange client exposure for review to avoid excessive
concentration of risk. The Group manages its concentration
risk by diversified clients and collateral portfolio and various
concentration limit.

Accounts receivable from brokers, dealers as well as
clearing houses and others

The Group also has accounts receivable from clearing houses,
brokers and dealers from its securities, futures, options and
leveraged foreign exchange brokerage business as well as
other receivables from asset management, corporate finance
and investment holding and market making businesses.
Responsible officers manage the concentration of risk by
monitoring their respective exposures on a timely basis.

Securities borrowing and lending

In the normal course of brokerage business, the Group may enter
into securities borrowing and lending arrangements with customers
and financial institutions. The Group is not subject to significant
price risks under the securities borrowing and lending arrangement.
The cash collateral received and cash collateral placed are included
in the accounts payable and accounts receivable from brokers and
dealers, respectively. The Group is principally liable for repaying the
borrowed securities in case of any default by the customers.
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39. Financial risk management (continued)

Credit risk (continued) EERB &)
Securities borrowing and lending (continued) B EE XK (&)

As at 31 December 2025, the Group outstanding securities
borrowed/lent to customers and financial institutions and their
corresponding cash collateral paid/received are as follows:

N2025F12A31H » AEBAERS
RemEgEEA fBrrRESER
S LEMBEMNE N,/ EUWIREIKIE

WA

2025 2024
20254 20244
HK$’000 HK$'000
FHERT FET

Equity securities borrowed from financial BeREERE ANKRERS
institutions 1,226,841 999,041

Equity securities pledged by margin customers RESREFPABLREM
for stock lending HEH R IEE S 3,374 3,374
1,230,215 1,002,415
Cash collateral placed with financial institutions FREeREENIRESERm 1,268,121 1,052,538
Equity securities lent to customers A & = 1 A AR 2 5 444,925 43,763
Cash collateral received from customers BRPUEHE KR M 474,702 49,618
Market risk ™5 & ks

The Group takes on exposure to market risk, which is the risk
that the fair value or future cash flows of a financial instrument will
fluctuate because of changes in market prices. Market risks mainly
arise from open positions in interest rate, currency and equity

AEBEFEHNTISRER - JiiER
RMEERESMI RS/ T Al
AFEIARARESRELDHOA
BRemERBRIDEZRMNE B

products, all of which are exposed to general and specific market
movements and changes in the level of volatility of market rates or
prices such as interest rates, foreign exchange rates and equity
prices.

The financial instruments held by the Group mainly exposed
it to interest rate risk and price risk. The market risk mainly
includes cash flow interest rate risk and price risk. The Group has
established policies and procedures for monitoring and controlling
the market risk arising from these financial instruments.
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39. Financial risk management (continued)

Market risk (continued)

Interest rate risk

The Group’s exposure to the risk of changes in market interest
rates relates primarily to the Group’s loans and advances to
customers, accounts receivable, financial assets and liabilities
at fair value through profit or loss, financial assets at fair value
through other comprehensive income, accounts payable to clients,
bank borrowings, debt securities in issue, receivable from reverse
repurchase agreements, obligations under repurchase agreements,
client trust bank balances and cash and bank balances. Debt
investments usually bear a fixed rate interest and they are managed
through the sensitivity analysis and risk limit to monitor and control
the interest rate risk.

Interest on cash at banks will fluctuate at floating rates based
on daily bank deposit rates. Bank borrowings and margin loans
receivable at variable rates exposed the Group to cash flow interest
rate risk. Other financial assets and liabilities which are mainly
hedged the interest rate risk, not sensitive to the movement of
interest rate, of which the interest rate risk is also considered to
be minimal. The Group mitigates its interest rate risk by monitoring
market interest rate movements and revising the interest rates
offered to its customers on an ongoing basis in order to limit
potential adverse effects of interest rate movements on net
interest income. The Group regularly calculates the impact on
profit or loss of a possible interest rate shift on its portfolio of bank
borrowings, margin loans receivable, debt securities investment and
interest-bearing bank deposits.

The following table illustrates the potential impact, of a parallel
upward or downward shift of 100 basis points in interest rate
curves with all other variables held constant on the Group’s net
profit for the next twelve months from the reporting date, based on
the Group’s positions of interest-earning assets, interest-bearing
liabilities and listed debt securities investments at year end.
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39. Financial risk management (continued)

Market risk (continued)
Interest rate sensitivity analysis

. cMmAMRERE »)

miE Ak 2)

Increase/(decrease)
in profit before tax

BRBLATS R E 0, (R 4)

2025 2024

20254 20244

HK$’000 HK$’000

Interest rate increase 100 basis points  F/= £ F100{&E & 2 FE T FET
Interest-earning assets and interest-bearing 4 B & & Mt S B &

liabilities 54,143 103,967

Debt securities investment BIEEBEHFEE (240,433) (166,941)

Net Amount bkl (186,290) (62,974)

Note: Sensitivity analysis focus on directional investment which may potentially impact
the Group’s profit before tax. For the securities, financial product and derivative
financial instruments held by the Group are structured as derivative products
in issue for sales to customers and for hedging purpose. They are not subject
to the sensitivity analysis as the risk has been either transferred to customers
or properly hedged and mitigated accordingly. For the securities held by the
Group, whether they have been hedged against the interest rate risk and price
risk or not sensitive to the movement of interest rate or equity index (e.g.
money market fund), they are not subject to the sensitivity analysis. For financial
assets at fair value through other comprehensive income are not subject to the
sensitivity analysis.

The estimated 1% increase in interest rate represents
management’s assessment of a reasonably possible change in
interest rates over the period until the next annual reporting period.
The sensitivity analysis is unrepresentative because the year-end
exposure does not reflect the exposure during the year.
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39. Financial risk management (continued)

Market risk (continued)

Price risk

The Group is exposed to equity securities price risk from listed
equity instruments and fund investments held by the Group which
are classified in the statement of financial position as financial
assets and liabilities at fair value through profit or loss. Price
risk is the risk of changes in fair value of financial instruments
from fluctuations, whether such a change in price is caused by
factors specific to the individual instrument or factors affecting all
instruments traded in the markets. The Group mitigates its price
risk by performing detailed due diligence analysis of investments
and dedicated professionals are assigned to oversee and monitor
the performance of investments.

The sensitivity analysis below has been determined based on the
assumption that the price of all the direct investment of listed equity
instruments and funds move according to the historical correlation
with the Hong Kong Hang Seng Index and other relevant equity
indices. The analysis is based on the assumption that the equity
index had changed by 10% with all other variable held constant, it
represents management’s assessment of the reasonably possible
change in equity index.
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Increase/(decrease)
in profit before tax

BRBLAE R0, (R 4)

2025 2024

2025%F 20244

HK$’000 HK$’000

Changes in relevant index AHBEIE BB B FHET FATT
Increase 10% EFA10% 76,639 40,713
Decrease 10% TF&E10% (76,639) (40,713)

Note: Sensitivity analysis focus on directional investment which may potentially impact
the Group’s profit before tax. For the securities, financial product and derivative
financial instruments held by the Group are structured as derivative products
in issue for sales to customers and for hedging purpose. They are not subject
to the sensitivity analysis as the risk has been either transferred to customers
or properly hedged and mitigated accordingly. For the securities held by the
Group, whether they have been hedged against the interest rate risk and price
risk or not sensitive to the movement of interest rate or equity index (e.g.
money market fund), they are not subject to the sensitivity analysis. For financial
assets at fair value through other comprehensive income are not subject to the
sensitivity analysis.
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39. Financial risk management (continued)

Market risk (continued)

Price risk (continued)

The sensitivity analysis is unrepresentative because the year-end
exposure does not reflect the exposure during the year.

Besides, the asset quality of the margin clients’ margin collateral
will deteriorate when the market comes down drastically, scenario
analysis and stress testing are regularly performed on an individual
client basis.

Foreign currency risk

Foreign currency risk refers to the risk that movements in foreign
currency exchange rates will affect the Group’s financial results and
its cash flows.

The Group’s foreign exchange risk principally arises from its
leveraged foreign exchange dealing and broking business as well as
the Group’s transactions which are denominated in currencies other
than the Hong Kong dollars.

For the leveraged foreign exchange brokerage business, the Group
hedges the majority of the client positions through back-to-back
transactions with external counterparties. The Group adopts
stringent control over its positions to minimize its exposure to
foreign exchange risk.

The Group’s principal operations are transacted and recorded in
Hong Kong dollars, US$ and RMB. The Group is not exposed to
material foreign exchange risk because HK$ is pegged with USS$.
The Group also conducts appropriate hedging activities when it is
exposed to material exchange risk in RMB. Other foreign currency
exposure is relatively minimal to its total assets and liabilities.
The foreign exchange risk is daily managed and monitored by the
treasury and finance department.

Liquidity risk

Prudent liquidity risk management includes maintaining sufficient
cash, the availability of funding from an adequate amount of
committed credit facilities and the ability to close out market
positions. Due to the dynamic nature of the underlying business, the
treasury department maintains flexibility in funding by maintaining
available committed credit facilities from the banks.

Sources of liquidity are daily reviewed by treasury department
to ensure the availability of sufficient liquid funds to meet all
obligations.
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39. Financial risk management (continued)

Liquidity risk (continued)

Management monitors rolling forecasts of the Group’s liquidity
reserve (comprising undrawn borrowing facilities) and cash and cash
equivalents on the basis of expected cash flows in strict compliance
with statutory requirements. This is achieved by monitoring the
liquidity position of the individual companies within the Group on a
daily basis to ensure the availability of sufficient liquid funds to meet
all obligations and compliance with the statutory requirements such
as the Hong Kong Securities and Futures (Financial Resources)
Rules.

The following tables summarise the maturity profile of the Group’s
financial liabilities, based on the contractual and undiscounted cash

. cMmAMRERE »)

flows:

As at 31 December 2025

REBELREM &)

EREREENESREERASE
EHREBE S G (RIERIRIE
HRE) RECRELEB/BYNE
FHEA UBRBETETER A
ENHEN AEMEEFHEN
ETARNARIHES RN - AR
EHREARRNABESBIME
EA UHAABETER (WS
BELREE (HBER) B -

BREGOMKRUERRSTE  TK
BAAEESRBENZHIBFR

M2025%F12H31H

Uptoi 1t03 3to 1to
month months 12 months 5 years Total
-@BAR —-Z=fA =Z+=f@A —Z1F @t
HK$'000 HK$’000 HK$'000 HK$’000 HK$’000
THET TER TAR THERT TEAR
Liabilities =L
Accounts payable &4 7008 29,387,570 - - - 29,387,570
Bank borrowings RITER 12,103,552 10,449 - - 12,114,001
Lease liabilities HEAE 2,079 4,096 17,079 19,576 42,830
Debt securities in issue BETREES 32,835,103 7,932,584 2,171,537 10,700,918 53,640,142
Financial liabilities at fair value BATEGABRNSH
through profit or loss BE 3,980,014 - - - 3,980,014
Obligations under repurchase Bl % EE
agreement 34,096,196 982,384 - 341,537 35,420,117
112,404,514 8,929,513 2,188,616 11,062,031 134,584,674
Off-balance sheet items EEEEXRMNEE
Capital commitments BREIE 10,746 - - - 10,746
10,746 - - - 10,746
Derivative cash flows TERERE
Derivative financial instruments RRBEENTTE
settled on a gross basis SRIA
Total inflows BiRA 13,520,365 4,864,694 21,680,179 13,110,716 53,175,954
Total outflows B (13,660,470)  (4,815,852) (21,531,255) (13,055,220) (53,062,797)
(140,105) 48,842 148,924 55,496 113,157
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39. Financial risk management (continued) 30. ERAKRERE @
Liquidity risk (continued) RBELER 2
As at 31 December 2024 M2024F12H31H
Up to 110 3to 1to
1 month 3 months 12 months 5 years Total
—@AR" —Z=fA =E+=fdA —ERE @i

HK$'000  HK$'000  HK$'000  HK$'000 HK$'000
T TAT TR TR TAT

Liabilities &
Accounts payable AN 19,714,804 - - - 19,714,804
Bank borrowings RITEK 5,901,536 21,221 - - 5922757
Lease liabilities HEAE 2,043 4,087 18,233 38,734 63,097
Debt securities in issue BETEBES 34,487,680  3,478297 3,421,881 7,124,455 48,512,313
Financial liabilities at fair value BRAFEFAERR
through profit or loss cHEE 3,122,085 - - - 3,122,085
Obligations under repurchase Ely A
agreement 26,648,054 6,282,558 2,758,209 - 35,688,821
89,876,202 9,786,163 6,198,323 7,163,189 113,023,877
Off-balance sheet items EERERIMER
Underwriting obligations A - _ _ _ _
Capital commitments BARAELE 6,445 = = = 6,445
6,445 - = = 6,445
Derivative cash flows TERERE
Derivative financial instruments RRBEENITE
settled on a gross basis SRMIA
Total inflows BRA 17,565,489 7,280,278 18,699,740 7,168,775 50,714,282
Total outflows ot (17,644,299)  (7,026,211) (18,855,234)  (7,580,938) (51,106,682)

(78,810) 254,067 (155,494) (412,163) (392,400)
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39. Financial risk management (continued)

Fair values of financial assets and liabilities
Financial instruments not measured at fair value

At the end of the reporting period, the fair values of the Group’s
financial assets and liabilities not measured at fair value were not
materially different from their carrying amount due to their short
term nature.

Financial instruments measured at fair value

Group’s valuation process

The fair values of financial assets in Level 1 and Level 2 are
measured by reference to quoted market prices and brokers’
quotes, respectively. The Group engaged independent professional
valuers to perform the valuation of financial instruments in Level 3
for financial reporting purposes. These valuation reports are sent to
the finance department and discussed at the Audit Committee at
least twice per annum, which is in line with the Group’s reporting
dates.

At each financial year end, the finance department reviews all
significant unobservable inputs and valuation adjustments used to
measure the fair values of financial instruments in Level 3. Changes
in fair values of financial assets in Levels 2 and 3 are analysed at
each reporting date.

TRHEERERNATE
WHERFETENEH TR
PR 2 B R 4 R I - R R B IR
AFEFENSBREAERABOA
TEEZSEERRBENEHEE
MEARAEEEALR

BAFEFEN 2@ A
AEEMBERRE
F1RLEE2REMEEN R FET
DHBZ2ENHERELKLRET
B-AKEC BB EXMGERD
HWEMRE T AETHEE  NAIE
MHEHRBEN - ZFEERSHEE
FEIMR(BAEENRS BB
—B)EXTHHBARNEREZE

gL e

REVFRFER  HBKALBRMMAE
AR EFIMER T AR FER
ERBEBRZ2HNMGERAE B
RN FINEMEENRFEE
REREBRETOMN -



242 Guotai Junan International | Annual Report 2025

Notes to Financial Statements

B 75 ¥ R B &

31 December 2025
2025912 H31H

. cMmAMRERE »)
EREEREBN LA FE

39. Financial risk management (continued)

Fair values of financial assets and liabilities

(continued)

Financial instruments measured at fair value (continued)

Fair value hierarchy

The following tables illustrate the fair value measurement hierarchy

of the Group’s financial instruments:

Assets measured at fair value:

As at 31 December 2025

(%)

BRFEFAENEHTAE)

RFEER

TREAAEESHTANQFE

;: E—ri&

BRAFEFENEE

M2025%F12H31H

Fair value measurement using

RAATRENATENE

Quoted Significant Significant
prices in observable unobservables
active Markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
BB DN BEREE
hiERE Bx2y Bx2y
(E18) (5E28%) (E38) @t
HK$’000 HK$’000 HK$’000 HK$’000
TEAR TET TET TET
Non-current kR E
Financial assets held for trading and #{EEBE RIZELREE
investments
- Unlisted equity securities —EEMBRARES - - 808,656 808,656
Financial products SREM 210,740 2,068,002 4,829,618 7,108,360
Derivative financial instruments fTHESBIA - 164,866 - 164,866
210,740 2,232,868 5,638,274 8,081,882
Current E
Financial assets held for trading and ~ #{EE & KIZ &K
investments TREE
- Unlisted convertible securities —F EmARKRES - 1,47 173,539 174,956
— Listed equity securities — R AES 2,397,036 426,695 - 2,823,731
— Listed debt securities —-LTEBES - 13,492,063 - 13,492,063
- Unlisted debt securities —FEMELES - 3,265,701 - 3,265,701
Financial assets at fair value through R AFEx A B
profit or loss SREE
- Listed fund investments - EMEERE 1,886,253 - - 1,886,253
— Unlisted fund investments —FEMESKRE - 565,543 10,868 576,411
~ Other financial instruments —HtheRmIA - 55,110 - 55,110
— Financial products - SHER 5,547,932 33,917,385 823,196 40,288,513
Financial assets at fair value through R AFEF AEMEE
other comprehensive income hENermEE
- Listed equity securities —J:ﬁﬁxﬁ‘ 5 587,241 - - 587,241
- Listed debt securities — FiERKE - 15,533,978 - 15,533,978
- Unlisted debt securities —FLTREBEES - 1,780,032 - 1,780,032
Derivative financial instruments TEERTA - 1,621,079 - 1,621,079
10,418,462 70,659,003 1,007,603 82,085,068
10,629,202 72,891,871 6,645,877 90,166,950
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39. Financial risk management (continued)

Fair values of financial assets and liabilities

(continued)

Financial instruments measured at fair value (continued)
Fair value hierarchy (continued)

The following tables illustrate the fair value measurement hierarchy

of the Group’s financial instruments: (continued)

Assets measured at fair value: (continued)

As at 31 December 2024

(%)

B FEFTENE#TA &)

N EFR#E)

TREAAEESHTANQFE

AEEL: (B

BATEAENEE - (B)

M2024F12H31H

Fair value measurement using

FRRNATEENAFEE

Quoted Significant Significant
prices in observable unobservable
active Markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
B2 BEAT BREZE
miGHRE BR2Y BR2Y
(FB1R) (E28) (B38) @it
HK$'000 HK$'000 HK$'000 HK$'000
FTAEL FTAET FTABL TAT
Non-current FHE
Financial assets held for trading and HEEZRRESREE
investments
- Unlisted equity securities —EEMBRAE S - = 1,238,747 1,238,747
Financial products SREM 421,670 3,133,350 809,200 4,364,220
Derivative financial instruments TEemIA - 244,946 - 244,946
421,670 3,378,296 2,047,947 5,847,913
Current E
Financial assets held for trading and ~ #H{EE & KX EH
investments SHREE
— I L EE W
- Unlisted fixed income securities 5 - 39,402 - 39,402
— Unlisted convertible securities — LA E A - - 215,593 215,593
- Listed equity securities — ETRAE S 1,199,157 = = 1,199,157
- Listed debt securities — EmERES = 21,877,735 = 21,877,735
— Unlisted debt securities —EMEBES = 2,502,631 232,905 2,735,536
Financial assets at fair value through R A F(Ezt ABZEH)
profit or loss TREE
~ Listed fund investments ~tTREEHE 1,741,131 = = 1,741,131
- Unlisted fund investments ~kEMESKRE - 355,803 160,824 516,627
- Other financial instruments ~-Hte@IT A - 507,988 = 507,988
~ Financial products - SHEM 3,071,286 27,553,726 5,264,644 35,889,656
Financial assets at fair value through A FEEF AEMZE
other comprehensive income haneREE
- Listed equity securities — R AES 670,284 = = 670,284
- Listed debt securities —EmELESR = 7,523,556 = 7,523,556
- Unlisted debt securities —FEMELES - 791,432 = 791,432
Derivative financial instruments TESBMIA - 1,511,594 - 1,511,594
6,681,858 62,663,867 5,873,966 75,219,691
7,103,528 66,042,163 7,921,913 81,067,604
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39. Financial risk management (continued) 3. cREREE»)
Fair values of financial assets and liabilities tMEERAEENAFE
(continued) (%)
Financial instruments measured at fair value (continued) BAFHEGTEMLHTAE)
Fair value hierarchy (continued) NYEBEEL &)
Liabilities measured at fair value: BATEFENEE:
As at 31 December 2025 M2025F12H31H

Fair value measurement using

RAATEENAFENE

Quoted Significant Significant
prices in observable unobservables
active Markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
BB EXA BEREE
iz HE BE2Y Bx2Y
(E14R) (5524%) (5E34k) @it
HK$’000 HK$’000 HK$’000 HK$'000
TEAR TET TR TR
Non-current ERE
Debt securities in issue designated 18 & A FE ABEH
at fair value through profit and loss 2 #1773 - 1,660,865 4,831,019 6,491,884
Derivative financial instruments fTEERIE - 89,699 - 89,699
- 1,750,564 4,831,019 6,581,583
Current mE
Debt securities in issue designated & A FEFT AB &K
at fair value through profit and loss B /7 &% &5 - 30,879,158 1,093,230 31,972,388
Financial liabilities held for trading ~ H{EEBEMNEBAE
— Listed equity securities — EMRAES 1,015,312 - - 1,015,312
~ Listed debt securities - FmEKESR - 755,017 - 755,017
Financial liabllities designated at TR ATFEFABEMN
fair value through profit or loss SHAR
- Financial products - SREM - 1,934,328 - 1,934,328
- Other financial instruments —HiepIT A - 101,679 - 101,679
- Third-party interest in —RAREEEM
consolidated investment funds E=HkEn - 173,678 - 173,678
Derivative financial instruments TESRIE - 2,507,259 - 2,507,259
1,015,312 36,351,119 1,093,230 38,459,661

1,015,312 38,101,683 5,924,249 45,041,244
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39. Financial risk management (continued) 30. ERAKRERE @
Fair values of financial assets and liabilities tMEERAEENAFE
(continued) (%)
Financial instruments measured at fair value (continued) BAFHEGTEMLHTAE)
Fair value hierarchy (continued) NYEBEEL &)
Liabilities measured at fair value: (continued) BATEFENEE: (8)
As at 31 December 2024 M2024%F12H31H

Fair value measurement using

FRATRENATEE

Quoted Significant Significant
prices in observable unobservable
active Markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
Mg EyNG| BAEE
MisRE BR2Y BR2Y
(B18%) (5528%) (5538) BEr
HK$'000 HK$'000 HK$'000 HK$'000
FHET THET FHET T
Non-current FERE
Debt securities in issue designated 18 E R A FE A B
at fair value through profit and loss B %7 {EKES - 2,866,883 1,121,118 3,988,001
Derivative financial instruments fTHESRIA - 310,376 - 310,376
- 3,177,259 1,121,118 4,298,377
Current mE
Debt securities in issue designated B ERAFE: ABER
at fair value through profit and loss B #ETEHKES - 28,564,605 5,216,042 33,780,647
Financial liabilities held for trading BEEENSRAR
- Listed equity securities — R AES 567,426 = = 567,426
~ Listed debt securities - FHEBES - 1,238,875 - 1,238,875
- Unlisted fixed income securities —JE L EE K s E
% - 1,240 - 1,240
Financial liabilities designated at BEERATEFABEN
fair value through profit or loss SRAE
- Financial products —SREM - 1,091,844 - 1,091,844
- Third-party interest in —RABREESME
consolidated investment funds = hEs - 222,700 - 222,700
Derivative financial instruments fTHESBMIA = 1,747,753 - 1,747,753
567,426 32,867,017 5,216,042 38,650,485

567,426 36,044,276 6,337,160 42,948,862
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39. Financial risk management (continued)

. cMmAMRERE »)

Fair values of financial assets and liabilities
(continued)

Financial instruments measured at fair value (continued)
Fair value hierarchy (continued)

THEERRENAFTE
)

BRFEGENS B TA(E)
RFESE )

(@)

Financial instruments in Level 1

The fair values of financial instruments traded in active
markets are based on quoted market prices at the end of
the reporting period. A market is regarded as active if quoted
prices are readily and regularly available from an exchange,
dealer, or broker and those prices represent actual and
regularly occurring market transactions on an arm’s length
basis. The quoted market prices used for financial assets and
financial liabilities held by the Group are the current bid price
and the current ask price.

Financial instruments in Level 2

The fair values of financial instruments that are not traded
in an active market (for example, over-the-counter) are
determined by using valuation techniques. These valuation
techniques maximise the use of observable market data where
it is available and rely as little as possible on entity specific
estimates. If all significant inputs used in the valuation for
financial instruments are observable, the financial instruments
are included in Level 2.

If one or more of the significant inputs are not based on
observable market data, the financial instrument is included in
Level 3.

(@)

F1hemTE

REBMSEEMNERTA
RFERERE RO TS
WEE - EREHHSEAR
FREBRXZH K58
HELBGRENTS - %
EHRERRIL A FEEET
MERRERBLENTIH R
S AEEMBEREERS
MABEMANTSRERE
ROWERERERE-

Fof e T A

W IERE R ™5 (Fl a5 s m
L)EBEMNERMITARAFED
FERFERNEE - Z5HE
BITRAERATBETS
BE(hE) BETKEE
B THT e T AR
BEFEANBER2EY A
AER2Y  ZeMIAIA
FOH ©

WA —ExkZEEAX2HYL
U BREMGHEIBEREE
ZEBITAIAEIR -
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39. Financial risk management (continued)

Fair values of financial assets and liabilities

(continued)

Financial instruments measured at fair value (continued)

Fair value hierarchy (continued)
(c) Financial instruments in Level 3

The following table presents the changes in Level 3 financial
instruments for the years ended 31 December 2025 and

2024.

. cMmAMRERE »)

TRMEEREENAFE
(%)
HAFEFEHEBTAE)
NFEEH &)
E3peBITA

(©

T K 258 £2025%F 2024
F12A31B It FE  F3 &
BMIAME -

Level 3 financial assets FIMEMEE
For the year ended 31 December 2025 B FE2025%12831 AL EE
Unlisted Unlisted Unlisted Unlisted
equity debt fund  convertible Financial
securities  securities investments  securities product
(note 20) (note 20) (note 20) (note 20) (note 20) Total
E N ¥t kL kL
RAR%E  EEEF 2 EERE WEREF  SRER
(Hz£20) (Hz£20) (Hz£20) (Mz£20) (M=£20) @zt
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TAT TAL TAL TAL TAL TAEL
At 1 January 2025 20251 /1R 1,238,747 232,905 160,824 215593 6,073,844 7,921,913
Purchase BE 15,564 - - - - 15,564
Disposal HE - - - - (199,716)  (199,716)
Transfer to level 2 (note 1) EYN-PILR) (426,695)  (232,905) - - - (659,600
Net loss recognised in proft R EHEARSEFE
or loss (18,960) - (149,956) (42,054) (221,314) (432,284)
At 31 December 2025 12025% 124318 808,656 - 10,868 173,539 5,652,814 6,645,877
Note 1: During the year ended 31 December 2025, the unlisted equity MizE1 : B Z=2025412A31H8 Ik

securities are listed in stock exchange with lock-up period of
6 months to 1 year. As at 31 December 2025, the fair value is

determined by market price and lock-up period discount. During

the year ended 31 December 2025, the unlisted debt securities

were converted into listed debt securities upon on the completed
restructuring of the issuer. As at 31 December 2025, the fair value is

determined by observable broker quotes.

FEFEETRAZFR
BHERXGH LM W&E
NERE—FEHEEH RN
2025%F12A31H A F
BEHMHERREE BT
BT o B 22025512 A
B1ALEFE ZFHELEm
BEHEHFERBETATK
EHBEEBRA ETERE
% o B £20254%12 A 31
H AFERBABEEL
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39. Financial risk management (continued)

Fair values of financial assets and liabilities
(continued)
Financial instruments measured at fair value (continued)
Fair value hierarchy (continued)
(c) Financial instruments in Level 3 (continued)

Level 3 financial assets

For the year ended 31 December 2024

Unlisted

equity  Unlisted debt
securities securities
(note 20) (note 20)

¥ ¥EM
kAEs  EBES
(Ftste0)  (H&E20)
HK$'000 HK$'000

. cMmAMRERE »)

TREEREGN QA FE
(%)
BRFEFGENTHTA#)
N EZERE)
(c) H3BZEBIEME)
IR MEE
B E2024F12B31BLFE
Unlisted
Unlisted fund  convertible Financial
investments securities product
(note 20) (note 20) (note 20) Total
¥ ¥
£ERE AHBKRESF  fREm
(Ftsk20)  (K&e0)  (MEr20) it

HK$'000 HK$'000 HK$'000 HK$'000

TET TAT TET TET T T

At 1 January 2024 R2024%1 A1R 1,825,052 748,646 347,661 205920 7,291,212 10,418,491

Purchases EE - - - - - -

Disposal HE - - - - (966,492)  (966,492)

Transfer to level 1 (note 1) EVSEHIiR) (349,350) - - - - (349,350)

Transfer to level 2 (note 2) & \FE24 (fizr2) - (514,202) - - - (514,292)
Net (loss)/gain recognised in A B HERH (BE) /

profit or loss kEFE (236,955) (1449)  (186,837) 9673 (250,876)  (666,444)

At 31 December 2024 R2024%512A31H 1,238 747 232,905 160,824 215593 6,073,844 7,921,913

Note 1:  During the year ended 31 December 2024, the unlisted equity
securities are listed in stock exchange. As at 31 December 2024, the
fair value is determined by market price.

Note 2: As of 31 December 2024, the valuations of unlisted debt securities
and unlisted fund investments were determined by observable broker
quotes or market price of the reference securities.

MisE1 : B ZE20245128318 I
FELETRAESNE
HRX BT LT o R202445F
128318 ' R FEBTEH

MfsE2 : B Z=2024%12A318 © 3
FEEESERIELTE
SHRENBERBER
KL RERDEBZSFNN
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39. Financial risk management (continued) 30. AR EE o)

Fair values of financial assets and liabilities
(continued)
Financial instruments measured at fair value (continued)
Fair value hierarchy (continued)
(c) Financial instruments in Level 3 (continued)

Level 3 financial liabilities

For the year ended 31 December 2025

TRMEEREENAFE

(#)

BAFEFENT TR (&)

NFEEH &)

() HIMESEMTA (&)
HIREME K

B 202512831 B LFE

Debt

securities

in issue

ERITEKES

HK$’000

FET

At 1 January 2025 K2025%F1 A1H 6,337,160
Issuance 1T -
Redemption fE o (151,113)
Net loss recognised in profit or loss RiB = ERA BB F R (261,798)
At 31 December 2025 R20259F12H31H 5,924,249

Level 3 financial liabilities
For the year ended 31 December 2024

FEIMEMEE
HZE2024F12A31 B LFE

Debt

securities

in issue

EETERES

HK$'000

T

At 1 January 2024 R2024%1 A1H 7,510,726
Issuance BAT =
Redemption on maturity 7 I HA B fE 1] (966,491)
Net loss recognised in profit or loss 8 = TR R B 1B F 58 (207,075)
At 31 December 2024 2024512 H31H 6,337,160
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39. Financial risk management (continued)

Fair values of financial assets and liabilities

(continued)

Financial instruments measured at fair value (continued)
Fair value hierarchy (continued)
(c) Financial instruments in Level 3 (continued)

Below is a summary of significant unobservable inputs to the
valuation of financial instruments as at 31 December 2025

and 2024:

31 December 2025

. cMmAMRERE »)
tRHEEREBNATE

(%)

HRFEGFENTEH A (K)
RFEER &)
(c) EIMEEMTA A

TX A< I ER2025%F K&
2024 12HA31HLHEMN E X
ELBR2EME

2025%12H31H

Significant Sensitivity of the
Valuation technique  unobservable input Median fair value to the input
EE R 1 EXELBESY Y AVEHZENHRBE
Unlisted convertible Market Approach Pricing multiples of market 11.48 10% increase or decrease in
securities comparable companies used the underlying stock price,
to determine the estimated the fair value would be
equity value of the Project increased by HK$17 million
Company: or decreased by HK$17
- Price to earnings multiple million, respectively.
LM AARES %% FIREEIE B 1 Rl 5t Rt 1148  HERE LASKBEEI10% AF
BENTSIELR ERHRIEMIBEB TR
RAMEEREE: BATRERT
-t
Unlisted fund Net asset value N/A N/A - N/A
investments
FEMEEKRE BEFE NEA ER  NEA
Unlisted equity Market approach Pricing multiples, discount rate N/A The higher the pricing multiples,
securities for lack of marketability, the higher the fair value.
volatility The higher the discount rate, the
lower the fair value.
The higher the volatility, the
higher the fair value.
FEETRAES iRy EEEH  RZmHRBL TER TEREYE ATESES-
BRE . RIE BEEYR A TFAEBE -
KiEHS A TEES o
Financial products Net asset value N/A N/A N/A
SHER BEFE NEA NER  NEA
Debt securities in issue  Net asset value N/A N/A - N/A
BETEBES BEFE NER ER  AEA
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39. Financial risk management (continued)

Fair values of financial assets and liabilities
(continued)
Financial instruments measured at fair value (continued)
Fair value hierarchy (continued)
(c) Financial instruments in Level 3 (continued)

31 December 2024

. cMmAMRERE »)

THEERRENAFTE

(#)

BAFEFENT TR (&)

NFEEH &)

() HIMESEMTA (&)
2024%12A31H

Significant Sensitivity of the
Valuation technique unobservable input Average fair value to the input
HERM ERAEEERZ T ATEH2ENHERE
Unlisted convertible Market Approach Pricing multiples of market 13.41 10% increase or decrease in

comparable companies used
to determine the estimated
equity value of the Project

securities

Company:

— Price to earnings multiple
FEEmARRES %A ARETIEE AR RE

BENTSIELR

RAMEBREE:

—MAX

Unlisted debt securities  Income approach Collateral value

the underlying stock price,
the fair value would be
increased by HK$22 million
or decreased by HK$22
million, respectively.

1341 HARELARBEEI0% 2
FEESRIEM2EEE T

FETEKES WA BERmER

Unlisted fund Net asset value N/A
investments

FEMESKRE BEFE A

Unlisted equity Market approach Pricing multiples, discount
securities rate for lack of marketability,

volatility
EETRAE S %A EEES - R mnRBLe

Financial products

TREM

Debt securities in issue

ERTEHES

Net asset value

BEEFE

Net asset value

BEFE

BRE - KIE
N/A
TER

N/A
i A

SR 228 BT o
N/A N/A
~ER  TEA
N/A N/A
NER  TEA
N/A The higher the pricing multiples,
the higher the fair value.
The higher the discount rate,
the lower the fair value.
The higher the volatility, the
higher the fair value.
TER  EMEMEE ATEES-
HEEYE  ATEME-
KiEdE ATEYES -
N/A N/A
~ER  TEA
N/A N/A
rER  TER



252 Guotai Junan International | Annual Report 2025

Notes to Financial Statements

Bt 5 ¥ R B &

31 December 2025
2025912 H31H

39. Financial risk management (continued)

Capital management

The Group’s objectives for managing capital, which represent a
broader concept than the “equity” on the face of the statement of
financial position, are:

° to comply with the capital requirements under the Hong Kong
Securities and Futures (Financial Resources) Rules for its
subsidiaries which are licensed corporations;

° to safeguard the Group’s ability to continue as a going
concern so that it can continue to provide returns for
Shareholders and benefits for other stakeholders;

° to support the Group’s stability and growth; and

° to maintain a strong capital base to support the development
of its business.

The liquid capital is monitored daily by each individual licensed
subsidiary’s management based on the Securities and Futures
(Financial Resources) Rules. The required information is filed
with the SFC on a timely basis. The SFC requires each licensed
corporation to maintain a level of required liquid capital which is
the higher of the floor requirement ranging from HK$0.1 million to
HK$15 million and 5% of the aggregate of its adjusted liabilities
and clients’ margin. All licensed corporations within the Group
complied with their required liquid capital during the years ended
31 December 2025 and 2024.

A subsidiary of the Company is a member of the Hong Kong
Confederation of Insurance Brokers and is required to maintain
a minimum net asset value of HK$0.1 million at all times. Two
subsidiaries of the Company are registered with the Monetary
Authority of Singapore and are required to maintain a minimum
base capital requirement of SG$250,000 and SG$1,000,000 at
all times, respectively. A subsidiary of the Company is a licensed
subsidiary under Monetary Authority of Macao and is required to
satisfy with relevant capital requirements.

The capital of the Group mainly comprises its total equity.

. cMmAMRERE »)

EXEHE
AEBEAEEN R BRI B
MRz (M) EREM - 8D :

s HRAFRBEEABNKERQ
BAmME  HedEEF PR
(MBER) RANERNRE

s REAKEFELENES
NE R RERD &R RS
H 5510 F IR M

s KRAKENRERER: R

s WFEREMEAER  UXF
HEBHER -

BENBEARNEEBREZSS M
BE(FMBRER) RASREZER
B VWIEBAZEESREMTE
Ko BEERTE  SHEBEEEAR
BHERBERNKEANTO0I1EE
BITEISEBBTHNREERKE
CRAEAEREFPRESLTRS5%
MEFHNRSE - RELE2025F &
2024F12H31B L FE - A&EEE
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Notes to Financial Statements

Bt 5 ¥ R B &

31 December 2025
2025912 H31H

40. Offsetting financial assets and financial 40. RS MMEEHEESRE
liabilities &
The Group currently has a legally enforceable right to set off the NEE B R EA S E 0] #1787 3K
Continuous Net Settlement (CNS) money obligations receivable and HEEBSLEENEEFETI (&
trade payables with HKSCC and it intends to settle on a net basis ERREW) EUBR BT 5 E R
as accounts receivable from or accounts payable to the Stock I8 - R IR R RE E A E A E Wk pE
Exchange. The net amount of CNS money obligations receivable or NSRS AEE - HEEEER
payable with HKSCC and the guarantee fund placed in HKSCC do S EEFE Y EURER S FE N BR B9
not meet the criteria for offsetting in the financial statements and BREHREEEENREES Y
the Group does not intend to settle the balances on a net basis. TS NB 7S 3 3k A $E B9 12 2% -
REBTNRIZFHEEELEET RGBS
Gross
amount of
recognised  Net amounts
Gross financial of financial Related
amount of (assets)/ assets/  amounts not
recognised liabilities (liabilities)  set off in the
financial  offset in the reflected in statement
assets/ financial  the financial of financial
(liabilities) statements statements position Net

REBHR  REBER
BRA  HAHERR  EINER  HARYE
SREE/ SRM(BE)/ #BE/(Af) HRREH

(BB AE BE4E BE  NEERE 28
HK$’'000 HK$’'000 HK$'000 HK$’000 HK$’'000
TRT FAT TR TR TAR
As at 31 December 2025 72025%12A318
Financial assets SREE
Accounts receivable arising from brokerage 442 5 1 fE Wi 3008
— the Stock Exchange and other ~BRAREMEE
clearing houses 9,670,266 (5,995,102) 3,675,164 - 3,675,164
Loans and advances to Customers BTEFMETRER 10,984,965 - 10,984,965  (10,980,123) 4,842
Financial liabilities SRERE
Accounts payable arising from brokerage & 42 ¥ e 3B
— the Stock Exchange and other ~BRREMEE
clearing houses (8,607,964) 5,995,102 (2,612,862) - (2,612,862)
As at 31 December 2024 202412318
Financial assets tREE
Accounts receivable arising from brokerage £ 42 7% e I 5108
— the Stock Exchange and other ~BRAREMEE R
clearing houses 6,111,756 (3,807,195) 2,304,561 - 2,304,561
Loans and advances to Customers BYEFPNERRBR 7,746,401 = 7,746,401 (7,742,749) 3,652
Financial liabilities SRER
Accounts payable arising from brokerage 42 £ B (5B
- the Stock Exchange and other ~BRAREMEE R

clearing houses (4609433 3,807,195 (802,238) = (802,238)
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40. Offsetting financial assets and financial
liabilities (continued)

The tables below reconcile the “net amount of financial assets/
(liabilities) presented in the statement of financial position”, as set

0. BHcHEERSHE
&

TR LSRR T8 #ik L &
ERWEMEE(AFE) FHE]HE

out above, to the amounts presented in the statement of financial BIEIANARERNCREETHERR -
position.
2025 2024
2025% 20244
HK$’000 HK$'000
TR T
Net amount of accounts receivable arising from b 3Pl #8574 &8 40 % 75
brokerage after offsetting as stated above & i R IE A
- the Stock Exchange and other clearing — B R R B A E T
houses 3,675,164 2,304,561
Accounts receivable other than the Stock Bk 22 P I EL A 45 B AT DA MY
Exchange and other clearing houses JiE Uy A 13,134,100 8,876,187
Less: Impairment :ORE (90,402) (74,811)
Accounts receivables in the statement of B 5 R0 2k 79 FE WO IE
financial position 16,718,862 11,105,937
Net amount of accounts payable arising from EXFrt SR R R ETS
brokerage after offsetting as stated above FE FRIE S 88
- the Stock Exchange and other clearing — B AP R B At AR P
houses 2,612,862 802,238
Accounts payables other than the Stock B 22 BT o L 45 B AT DA MG
Exchange and other clearing houses JE S 508 26,774,708 18,912,566
Accounts payables in the statement of B 5 MR 0L 3k 9 FE 5 R
financial position 29,387,570 19,714,804

The “net amounts of financial assets/(liabilities) reflected in the
financial statements”, as set out above, is included in “accounts
receivable and accounts payable arising from brokerage — the
Stock Exchange and other clearing houses” in notes 18 and 24 to
the financial statements, respectively.

EXFREE TR B HRERRRE S
MEE/(BF) FRIDFBEE
B 7 2R MY FE18 248 [ 48 42 % 75
J& W R IR % FE AN SRR — B SR P Je B
fEE ] -
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41. Statement of financial position of the

Company

Information about the statement of financial position of the
Company at the end of the reporting period is as follows:

41.

ZNNCIUR 3 O

BREARBIRHERAROT BN
KRBT :

2025 2024
20254 20244
HK$’000 HK$’000
TET FE T
Non-current assets ERBEE
Investments in subsidiaries A B A A 26,433,281 26,117,665
_Deferred tax assets BREBRBEE 1895 1,310
26,435,176 26,118,975
Current assets REBEE
Prepayments, deposits and other T - Ze REM
receivables G QL] 14,436 8,382
Amounts due from subsidiaries NG e 19,127,963 13,224,891
Cash and cash equivalents BekBEEEY 154,512 180,638
_Total current assets nEBEERE 19,296,911 13,413,911
Current liabilities REBEE
Accrued liabilities EEtEaE (27,840) (15,418)
Debt securities in issue BEETERES (7,790,017) (8,062,170)
- At amortised cost — R S AR (7,417,143) (6,834,597)
— Designated at fair value through —EBEEREAFEFABR
profit or loss (372,874) (1,227,573)
- Bank loans —RITER (11,967,170) (5,861,443)
— Amount due to a subsidiary — B —KKM B AR KIEA (6,541,298) (6,330,501)
Tax payable FES IR (545) (1,822)
_Total current liabilites nBAafe® 0 (26,326,870)  (20,271,354)
_Net current liabilites AEBREFE 0 (7,029,959) (6,857,443)
Non-current liabilities EREFEaE
Debt securities in issue BERITEBES (3,932,393) (3,125,610)
— At amortised cost — IR B A R (3,932,393) (3,125,610) |
(3,932,393) (3,125,610)
Net assets BEEFE 15,472,824 16,135,922
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41. Statement of financial position of the 41. X AT BERRE @)
Company (continued)
2025 2024
20254 20244
HK$’000 HK$’'000
FHET FHETT
Equity Rz
Share capital fig 4 10,935,167 10,902,195
Share option reserve B8 A% 5 1 3,520 13,083
Retained profits R & A 4,534,137 5,220,644
Total equity B 15,472,824 16,135,922
Approved and authorised for issue by the board of directors on 25 % = 2 R2026F3 250 #E & I &
March 2026. R o
Dr. YIM Fung Ms. QI Haiying
R 18 + WEHR L+
Director Director

EF EF
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41. Statement of financial position of the

41. KA BB B R T 2

Com pany (continued)

A summary of the Company’s reserves is as follows:

ARRIEBHRELT :

Share option

reserve  Retained profits Total
BRERRB REEH @t
HK$'000 HK$'000 HK$'000
THEL TAT TAL
As at 31 December 2023 and 1 January 2024 12023124318 2202441 A18 19,432 5,356,315 5,375,747
Total comprehensive income for the year FREENREE - 82,863 82,863
Share repurchase kinEE - (14,815) (14,815)
Transfer of share option reserve upon the lapsed of ~ BREX R MEZERER-E
share options (6,349) 6,349 -
Final dividend for 2023 (note 10) 2023F RER 8 (Fi7E10) - (95,539) (95,539)
Interim dividend for 2024 (note 10) 2024F R ERR B (I 7E10) - (114,529) (114,529)
As at 31 December 2024 and 1 January 2025 12024512 A31 B %2025%1 A1H 13,083 5,220,644 5,233,727
Total comprehensive income for the year ERNEANELE - 2,115 2,115
Share repurchase K= - (21,988) (21,988)
Transfer of share option reserve upon the lapsed of ~ BREXAMEZEREREE
share options (178) 178 -
Exercise of share option TP B AR A (9,385) - (9,385)
Final dividend for 2024 (note 10) 20245 K E iR 8 (Hi3E10) - (190,462) (190,462)
Interim dividend for 2025 (note 10) 20255 B8R 8 (it 7E10) - (476,350) (476,350)
3,520 4,534,137 4,537,657
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42.

43.

Possible impact of amendments, new
standards and interpretations issued but
not yet effective for the year ended 31
December 2025

Up to the date of issue of these financial statements, the HKICPA
has issued a number of new or amended standards, which are
not yet effective for the year ended 31 December 2025 and which
have not been adopted in these financial statements. These
developments include the following which may be relevant to the
Group.

Effective for

accounting periods

beginning on or after

Amendments to HKFRS 9, Financial instruments and 1 January 2026
HKFRS 7, Financial instruments: disclosures — Contracts

referencing nature-dependent electricity

Amendments to HKFRS 9, Financial instruments and
HKFRS 7, Financial instruments: disclosures —
Amendments to the classification and measurement of
financial instruments

1 January 2026

Annual improvements to HKFRS Accounting Standards - 1 January 2026

Volume 11

HKFRS 18, Presentation and disclosure in financial 1 January 2027
statements

HKFRS 19, Subsidiaries without public accountability: 1 January 2027
disclosures

The Group is in the process of making an assessment of what the
impact of these developments is expected to be in the period of
initial application. So far it has concluded that the adoption of them
is unlikely to have a significant impact on the consolidated financial
statements.

Events after the reporting period

On 6 March 2026, the Company issued US$400,000,000 Floating
Rate Notes due 2029 under the HK$35,000,000,000 MTN
Programme of the Company. Please refer to the Company’s
announcement dated 6 March 2026 for details.

42.

43.

1| -y g
Bk O Kt HY
itz (o N
HF - &/
N #3 gy
& e
Il I

ot

o
3
;ﬁ:

EHBHRETEZR BB
S ACE BMZEHHK
BT R - BRAET RENRER
202512 A1 B IEFEE M ARER
B ARZETERERPERP - %
EHRBEATARERNEREH
%o

HUTAH
ZHBEBZ
SHHEEXR
BB B HRE BRI % 2026%1A1H
(BaT%)  2HBTAR
BB B RE ERETH
PRTA:  BRE-2F
FEERRZHE S
BA
BB B R R E9%
(BaT%)  2HBTAR
BB BRE ERETH
PHTA FE-75
RitEx BT AMEE
BB B ER B E
BIay ERH#—FE 115
BB B H 185
HERXAZEIIRBE
DR BREERE95
HREZTE AN ELR
A #E

2026%1R1H

2026%1H1H
20271 A1H

202751 R1H

AEBIEENFEZFERNREARXR
ERYHEBEMERNTE 295
I AEENERE  EAETK
AR M BRREREATE -

BEHWREE

MR2026F3 861 * AN QA EITIRIE
35,000,000,000/% 7t # H3 2= #% &1 &I
220294 F| H1400,000,0003 Jt %
EEE -FBHEL2HEAQRRBHA
2026F3A6HM A% o
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RESULTS XE&
For the year ended 31 December
BZ12A31ALEE

2025 2024 2023 2022 2021
20254 20244 20234 20224 20215
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
THL FAT THL THL THTL
Revenue and other income WARE K& 6,212,120 4,427,087 3,230,094 2,327,603 3,964,944
Profit before tax BREAE 1,722,824 366,631 191,416 26,657 1,287,646
Profit for the year FERREA 1,346,721 350,697 206,105 83042 1,103,273

Profit attributable to ordinary equity holders of the 7N/ &) & 7 % IR 3R J& (3 7
Company 1,345,354 347,783 201,261 80,381 1,004,743

ASSETS AND LIABILITIES EEHAE
As at 31 December
M2A318

2025 2024 2023 2022 2021
20255 20245 2023F 20206 20216
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
T BT FHT FHETL FETL
Loans and advances to customers BTEPHERREH 10,984,965 7,746,401 5761594 6,391,360 15,854,687
Financial assets at fair value through profit or loss ~ RATFEFFABRHEREMEE 40,984,132 39,057,188 19,970,416 11,517,623 23,253,517
Financial products SRER 47,396,873 40,253,876 48,535,137 45938678 31,599,309
Receivable from reverse repurchase agreements [ B B8 25 B U 5UE 13,701,454 9,982,509 739,579 586,845 4,443,729
Derivative financial instruments TESRIA 1,785,945 1,756,540 1935260 2,104,513 619,230
Cash and cash equivalents ReRELEEY 7,571,895 7204149 7407815 7,756,580 5277874
Client trust bank balances RPEARITLES 13,677,473 12,054,082 13,750,018 13,347,021 17,804,841
Other current assets AfREEE 16,926,943 11354695 8,681,685 6,053,134 6,711,577
Other non-current assets AtERSEE 470,581 763,709 753,649 759,323 723,329
Total assets EESTE 153,500,261 130,173,149 107,535,153 94,455,086 106,288,093
Interest bearing borrowing SRR (12,112,012)  (5,956,800)  (9,939,421)  (9,349,007)  (5,375,203)
Debt securities in issue BENEBES (53,146,969)  (48,358,252)  (45,763,712)  (41,488,268)  (45,491,783)
Financial liabilities at fair value through profit or loss EAFEFABRMEREE  (3,980,014) (3,122,085  (2432272)  (2,108,386)  (8,772,805)
Obligations under repurchase agreements EEHZRNER (35,178,653)  (35,113,555)  (14,027,595) (7,695,073  (9,255,723)
Derivative financial instruments fTEe@IA (2,596,958)  (2,058,129) (1,693,575 (1,629,217 (532,961)
Other liabilities AEE (30,515,014)  (20,537,625)  (18,716,580)  (17,348,939)  (21,422,679)
Non-controlling interests FERER (111,273) (112,046) (122,525) (129,497) (129,578)
Shareholders’ fund RkEES 15,859,368 14914657 14,839,473 14,806,699 15,307,361
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In this report, unless the context requires otherwise, the
following expressions have the following meanings:

AGM e the annual general meeting of the Company
Anti-Money Laundering and Counter-Terrorist Financing
Ordinance e the Anti-Money Laundering and Counter-
Terrorist Financing Ordinance (Chapter 615 of the Laws

of Hong Kong)

Articles of Association e the articles of association of the
Company

Board e the board of Directors
CEOQO e the chief executive officer of the Company
CFO e the chief financial officer of the Group

CG Code e the Corporate Governance Code set out in
Appendix C1 of the Listing Rules

Chairman e the chairman of the Board

CO e the Companies Ordinance (Chapter 622 of the
Laws of Hong Kong)

Company or Guotai Junan International ¢ Guotai Junan
International Holdings Limited, incorporated in Hong
Kong with limited liability, whose shares are listed on the
Main Board of the Stock Exchange (stock code: 1788.
HK)

Company Secretary ® the company secretary of the
Company

CRO e the chief risk officer of the Group

Director(s) e the director(s) of the Company

DPD e days past due

ECL e expected credit loss

EGM e the extraordinary general meeting of the Company

ESG e environmental, social and governance

REFER » BEXFESBFAEI) - TR AE L THE -

BRBFRE « ARRRRBFAE

GTERERZHD FESERGH) « (TEXERE
o FESEBEGH) (FEREPFE615E)

(EEERME) « RRBCGABZERAMAD

E=Zg 8%
TTHAREL « RABITHAR
MIBHRE « AEBYM KA

(BEBERTH) « (LTRAUDMECIIE 2KBEER
sFAD

TR eEEZGETRE
CRBEB) o KR RERBI) (BAR AP F622F)
ARAFKERELZER « BRERBRIERARAIA -

REBFTMERIHERAR  ERH R EREH
(Bt K5k © 1788.HK)

NEWE « RARRRME

HFERRE « AREEFRARE
EX e ARAES

BHIRE « AR

FEHERERX « MHMEREBX
BREFRI ARG « RATBERFEINAE

ESG « R - @ MER
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Executive Director(s) ® the executive Director(s)

Greater Bay Area ® Guangdong-Hong Kong-Macao
Greater Bay Area

Group e the Company together with its subsidiaries from
time to time

GSN Programme e guaranteed structured note
programme

GTHT Financial Holdings e Guotai Haitong Financial
Holdings Limited (formerly known as Guotai Junan
Financial Holdings Limited), a company incorporated

in Hong Kong with limited liability, a wholly-owned
subsidiary of GTHT, and a controlling shareholder of the
Company

GTHT Group ® GTHT and its subsidiaries from time to
time (but excluding the Group)

GTHT or parent company ® Guotai Haitong Securities
Co., Ltd. (formerly known as Guotai Junan Securities
Co., Ltd.), a joint stock limited company incorporated in
the PRC with limited liability, whose A-shares are listed
on the Shanghai Stock Exchange (stock code: 601211.
SH) and H-shares are listed on the Main Board of the
Stock Exchange (stock code: 2611.HK), and the holding
company of GTHT Financial Holdings

GTJA Vietnam e Guotai Junan Securities (Vietham) Corp.,

a company incorporated in Vietnam, the shares of which

are listed on the Hanoi Stock Exchange (stock code: IVS.

HN), a non-wholly owned subsidiary of the Company

Haitong e Haitong Securities Co., Ltd., formerly a joint
stock company incorporated in the PRC with limited
liability, was merged by way of absorption by GTHT on
14 March 2025, which no longer exists as a separate
legal entity and has been delisted from the Shanghai
Stock Exchange and the Stock Exchange

Haitong Group e Haitong, together with the subsidiaries
originally held by Haitong prior to the completion of the
merger of Haitong by way of absorption by GTHT on 14
March 2025

HITES « AITESF

HE s BERAEE

ALLE o RARE] RETEHME A A

BEREBREE « BREBRIES

BZRERTRZER « BRERESRMIERBR AR (A
BZRE L T RE Hﬁﬁﬁﬁ A) > —HEREFEEMRINA
[RAFE - SEZFEENEENEQERAREMZEBK
R

BZEEEE « ARBARETKHNNE LR
ERAKHE)

a (BT 8

BlZRGE T AGE « IRBEEHFRMOEBRAAE (BIHE
BIZRELAFRHERAA) » —ERA A B 2/ A%
BBERRA @ HABRR EEZEFR S Em (KRR :
601211.SH) RHAR R BE R AT =tk £ (B2t 5% : 2611,
HK) » It AR 2588 € i iR IR A 7]

EREELE « BRBERIES (UE) BREAT - —HR
WA AR A - E RS RT RE R B E W (R
BRE : IVSHN) - KA 22 AHBAR

iR e BBEEBFRMERAR  RAEFEEMAILN
DBRAT @ 20255638148 AT FARW A G
EET@%? NAENEEREFEE YEREBELFRZH
Ko B 22 P iR

RR20253814H A I%%/i
J? HEBEENHNER

BREE e B
WeastieR *ﬁk
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HK or Hong Kong ® The Hong Kong Special
Administrative Region of the PRC

HKAS(s) ® Hong Kong Accounting Standard(s)

HKICPA e Hong Kong Institute of Certified Public
Accountants

HKFRS(s) ® Hong Kong Financial Reporting Standard(s)

HKSCC e Hong Kong Securities Clearing Company
Limited

HKUST e the Hong Kong University of Science and
Technology

HK$ e Hong Kong Dollars, the lawful currency of Hong
Kong

Independent Non-executive Director(s) ® the independent
non-executive Director(s)

IPO(s) e initial public offering(s)
IR team e investor relations team of the Company

ISDA e International Swaps and Derivatives Association,
Inc.

Listing Rules e the Rules Governing the Listing of
Securities on the Stock Exchange

Macao e The Special Administrative Region of Macao of
the PRC

Mainland China e the PRC, for the purpose of this report,
does not include Hong Kong, Macao and Taiwan

Master Agreement e a master agreement entered into
between the Company and GTHT on 3 November 2023

Model Code e the Model Code for Securities
Transactions by Directors of Listed Issuers sets out in

Appendix C3 of the Listing Rules

MOP e Macanese Pataca, the lawful currency of Macao

B e HEAFEFAITHRE

FEERTER «(FAGERD

EBSHTAE ¢« EESHMAS

BREWBREER o (FEH B ME LA

FREH e BETREHEARATA

BEMBRAR « EERIAE

BIL e BIL BEAER®

BUFHTES « BUFATES

BRAMEE « BERAFEE
REEMAEK « ARRREZEBEEK

ISDA » BB RITE RS

(EMHRA) o« BEXFCE S LR AND

HFT o h BURPIERRITT R

FER e FEl - MAKEME - TEEEE RFKR

A /=

A o AN T HEERFAMN2023F 11 A3H T A 4E
W

(RESTAD o (EMRBIDMEXCIFAE EHBHITAZESE
TREFRX P Z(RESTAD

HPITT ¢ BRI - BFUEEER
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MPF e mandatory provident fund

MPF Scheme ¢ MPF scheme

MSCI e Morgan Stanley Capital International, a global
provider of equity indices, risk management tools, and
ESG research

MTN Programme ® medium term note programme
Non-executive Director(s) ® non-executive Director(s)
OTC e over-the-counter

Pillar Two Income Taxes e tax laws enacted or
substantively enacted to implement the Pillar Two
model rules published by the Organisation for Economic
Co-operation and Development

PRC or China e The People’s Republic of China

RMB e Renminbi, the lawful currency of the PRC

SFC e The Securities and Futures Commission

SFO e the Securities and Futures Ordinance (Chapter
571 of the Laws of Hong Kong)

Share(s) e ordinary share(s) of the Company

RIRE « BEIMEAES
RIRE A B ¢ RHBIMERTEEFE
MSCl e AR A R] - 2IREHER - EEE T ARKESG

MR D

AR IR LTS o RHAZE IR ETE
IEHITESE ¢ IEHITES
OTC e B Hp

XHEZMEH e RERKESIFERRABMBEMNE =
XETREHRAMBAMLEE R EOBBEP

FE e REARKME

AR o« AR% - REDEEERS

2%
&

]

2 e BHRMPEEHE

E

(FEm LB ERD) « CBHREBE D) (FEEHE71

Befn o RRBE B
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Shareholder(s) ® shareholder(s) of the Company

Share Option Scheme e The share option scheme of the
Company adopted on 19 June 2010 and expired on 19
June 2020

SPPI e solely payments of principal and interest on the
principal amount outstanding

Stock Exchange e The Stock Exchange of Hong Kong
Limited

US e United States of America

US$ e United States Dollars, the lawful currency of the
us

VND e Vietnamese Dong, the lawful currency of Vietnam
YOY e year on year

% e per cent

fE 3 o RATIRE
FEPRHEST 2l o 2N B 201056 A 198 £ A i B8 IR RE =t
Z| W R2020F6 A19H fEim

ERAZRFENK e ERAETRAMEMHK

BT e BAEMARHMARAA

KE o ZHRGRE

XL e X XBAEE®

HEE e« BEE  BEEEE®

FlLL o EEFRHAMELL

% e AT
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