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8+ MB#RAS: (1) SLmcfi e SIE ALk M . (2) RBEMAT DA IR, sirh [ A 5 ™
Al A Bk i, FEMIC A BT B, BRI KR N . (3D WIREAT R PR ) S R IR ] 3 2 4
PR KA (4) V% BB o 8 XA ERUE AR o (5) EERPALFRSAF AEAHEDNE , Hh 5L
IR EEAE B [ Pl B A BOR B B 4 BRAGHE R Z B, 3T 3 SR A o UL B B KR N i, A 25
BRAT AL 55 KA L T34 -

F 150 FEREFIFUNE R

2022A 2023A 2024E 2025E 2026E
BN (A HED 50,620 66,058 66,299 67,119 68,173
BRI KR -20.8% 30.5% 0.4% 1.2% 1.6%
HBEFFNE (CHJTEID 15,559 23,533 24,703 25,179 25,269
VAR K 2 11.8% 51.3% 5.0% 1.9% 0.4%
EPS (1) 0.72 1.15 1.30 1.38 1.47
BWPS (3£70) 8.01 8.82 9.10 9.80 10.28

PE 12.7 8.0 7.1 6.7 6.3

PB 1.15 1.04 1.01 0.94 0.89

AN A AR, PIEE P

B 1:3Q24 X 5 R1T. MEEERIFWUNER

(aFEA) 3023 4023 1024 2024 3024 I F
T HHTHEA 6,671 6,730 6,654 6,534 6,627 % ]
NIl 4,167 4,176 4,063 3,889 3,951 2% -5%
Non-Nil 2,504 2,554 2,591 2,645 2,676 1% 75
GTS (£5 % H£3) 668 640 673 644 684 6% 2%
NIl 315 299 297 287 319 1% %
Non-NIl 353 34 376 357 365 2% 3%
GPS (25 i HADEFTH) 4,245 4,328 4,239 4,023 4, 064 % -4%
NIl 3,702 3,772 3,677 3,459 3,499 % -5
Non-NII 543 556 562 564 565 0% 4%
SS (iE £ R %) 605 565 564 572 564 -1% -7%
NIl 266 260 252 241 245 2% -85
Non-NIil 339 305 32 N 319 —4% —6%
FX (#:i0) 1,153 1,197 1,178 1,295 1,315 2% 14%
NIl (116) {155) (163) (199) (112) | —44% -3%
Non-NIl 1,269 1,352 1,341 1,494 1,427 —45% 12%
GTS §F 3 M4 85 84 84 89 89 0% 5%
AUC .8 (AL E L) 9.1 9.7 9.9 10.1 11.0 2% 21%
HEENEA 1,882 1,689 2,195 2,161 2,360 2% 25%
NIl 401 385 401 402 401 0% 0%
Non-Nil 1,481 1,304 1,794 1,759 1,959 L 32%
Investment distribution 654 540 701 707 743 % T4%
Global Private Banking 282 260 377 359 72 45 325
Life insurance 224 177 385 3467 482 J1% 1155
Asset management 321 327 331 326 362 L] 3%
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Income statement Fliif& (BH5%7t, USD mn) 1Q23 2Q23 3Q; 4Q2: 1Q24 2Q24 3Q24 QoQ YoY 9M2. 9M24 YoY
Net interest income J&F SHLA 5,959 9.305 9.248 8,284 8,653 8,258 7.637 T5%  ATA% 27,512 24 548 -10.8%
Non-interest income ERISHA 11,212 7.400 6.913 4,737 12,089 5,282 9.361 13.0% 354% 25525 29,742 16.5%
Net fee income 2FEZITAN 3.004 3.081 3.003 2757 3,146 3,054 3122 22% 4.0% 9.088 9.322 26%
Trading and fair value income ¥ 4317 3,999 4,452 4,097 5406 5110 5,298 37% 19.0% 12,564 15,814 25.9%
Met insurance income fRZBULA 266 330 137 425 n 281 390 38.8% 1847% [ 942 28.9%
Other notable items AR h 3641 4 86 (1.982) 347 (161) 72 na -16.3% 2130 3.328 56.2%
Other non interest income fth (16) (6) (765) (560) (141) ) 479 na na (581) 336 na
Revenue EAMA 20,171 16,705 16,161 13,021 20,752 16,540 16,998 2.8% 5.2% 53,037 54,290 2.4%
Costs (7.588) (7.869) (7.968) (8.645) (8,151) (8,145) (8,143) 00%  22%| (23425 (24439  43%
PPOP &EmE Il 12,583 8,836 8,193 4,376 12,601 8,395 8,855 5.5% 8.1% 29,612 29,851 0.8%
Expected credit losses TASSEARERR 430) 915) (1.071) (1.031) (720) (346) (986) 185.0%  -7.9% (2.416) 2082) -15.1%
Operating profit ZdkF1E 12,153 7921 7122 3,345 11,881 8,049 7,869 2.2% 10.5% 27,19 27,799 2.2%
Associates b 733 850 592 (2,368) 769 857 607 -29.2% 25% 2178 2233 27%
Profit before taxation Fl@S# 12,886 8,771 7,714 77 12,650 8,906 8,476 -4.8% 9.9% 29,371 30,032 2.3%
Income tax EF{SFEEF (1,860) (1,726) [1.448) (755) (1,813) (2.078) (720 -169%  193% (5.034) 5618  116%
Net profit /%13 11,026 7,045 6,266 222 10,837 6,828 6,749 1.2% T.7% 24,337 24114 0.3%
Attributable to non contralling interests /ETARARITES #18) (145) (213) (250) 401) (152) 233)  533%  94% (776) (786) 13%
NPAT ARBRAiFFIE 10,608 6,900 6,053 (28) 10,436 6,676 6,516 2.4% 7.6% 23,561 23,628 0.3%
preference shareholders (L5CHRAESE 281 261 434 125 253 273 382 399% 120% 976 908 -7.0%
NPAT-ordinary shareholders EiERERAFFIE 10,327 6,639 5,619 (153) 10,183 6,403 6,134 4.2% 9.2% 22,585 22,720 0.6%
Balance sheet 87 &% (BH3*m, USD mn) 1023 2023 3Q23 4Q23 1024 2024 3Q24 QoQ Yo 9M23 9M24| YoY
Total loans ZEREER 975,052 959,558 935,750 949,609 944,061 948,767 979,612 3.3% 4.7% 935.750 979.612 4.7%
Total deposits FEUEER 1,604,099 1,585,769 1,563,127 1611.647 1570164 1593834 1,660,715 42% 6.2%( 1563127 1660715 6.2%
NPLs T REFRE h 20,046 20,077 19,341 19,354 21,334 22744 24 151 6.2% 24 9% 19,341 24 151 24 9%
Loan provisions BEETmA/EE 11,658 11,738 11211 11.074 10,936 10,510 10,959 43% 22% 11.211 10,959 22%
Total assets BF2ER 2,989,696 3,041,476 3,020,611 3,038,677 3000517 2975003  3,098621 4.2% 26%| 3,020,611  3,098.621 26%
Total liabilitis TESE 2792173 2,849,825 2.830.771 2,846,067 2,802,140 2784589 2,898,596 41% 24%| 2830771  2.898.596 24%
Equity attributable to parent company SAFRTEENE 190,095 191,651 189,840 185,329 191,186 183,293 192,754 5.2% 15% 189.840 192,754 1.5%
Tangible ordinary shareholders’ equity BFEERESRZT 159,458 153234 163,447 155,710 162,008 153,109 161,880 57% 55% 163,447 161,880 55%
Other equity instruments {E5cAERE 4 19,382 19,392 17,719 17.719 17,719 18,825 19,070 13% 7.6% 17.719 19,070 76%
Interest earning assets (avg. balance) FIIEEE™ 2,152,893 2,172,324 2157370 2164324 2140446 2055283 2,088,100 16% -32%| 2160881  2.094.585 -31%
Per share data (USD) R8I (G5m)
Shares SEEEF (BELE) 19,736 19,662 19,404 19,006 18,687 18,330 17,982 -1.9% -7.3% 19,536 17,982 82%
EPS 0.52 034 0.29 (0.01) 054 035 034 23% 17.8% 115 126 9.6%
EPS excl. material notable items and related impacts 034 034 0.29 025 034 0.36 034 5.9% 18.2% 104 108 33%
NAV 6.65 876 8.87 8.82 928 897 9.66 76% 8.9% 878 9.66 10.0%
TNAV / sh 8.08 779 7.91 8.19 867 8.35 9.00 78%  138% 783 900| 15.0%
DPS-delacred 0.10 0.10 0.10 0.31 0.31 0.10 0.10 0.0% 0.0% 0.30 0.51 70.0%
Total return / sh 0.10 0.20 0.20 047 0.42 0.26 0.26 0.0% 29.3% 0.51 0.94 86.3%
PPOP/sh 064 045 042 023 0.67 046 043 75% 16.6% 151 166 9.9%
Main indi TRIEE (%) 1023 2023 3Q23 4Q23 1024 2024 3Q24 QoQ Yo 9M23 9M24| YoY
ROA 149% 0.93% 0.83% 0.03% 2.89% 1.28% 117% -0.1pct 0.3pct 1.09% 1.06% 0.0pct
ROE 2513% 15.49% 13.05% 0.36% 23.88% 15.16% 14.51% -0.6pct 1.5pct 18.13% 17.82% -0.3pet
ROTE (company defined) 27 40% 17.10% 14 60% -0.40% 26.10% 16.30% 16.30% 0.0pct 1.7pct 19.70% 19.30% -0.dpct
NIM iFE22 169% 172% 170% 1.52% 163% 162% 1.46% -16bps -24bps 1.70% 157% -13bps
Cost-to-income ratio FEEBIAH 3762% 47 1% 49.30% 66.39% 39.28% 49.24% 47.91% -1.3pct -14pct 4417% 45.02% 0.8pct
Effective tax rate HREFSHE 14.43% 19.68% 18.77% T7.28% 14.33% 23.33% 20.38% -3.0pct 1.6pct 17.14% 18.711% 1.6pct
LDR &7ty 60.79% 60.13% 59.86% 58.92% 60.12% £9.53% 58.99% -0.5pct -0.9pct 59.86% 58.99% -0.9pct
NPL ratio AR% 2.06% 2.09% 207% 2.04% 226% 240% 247% Thps 40bps 2.07% 247% 40bps
Provision coverage ratio JkSERE 58.16% 58.46% 57 96% 67.22% 51.26% 46.21% 45.38% -08pct  -12.6pct 57 96% 45.38%| -12.6pct
Provision ratio $2&H: 120% 122% 120% 1.17% 1.16% 111% 112% 1bps -Bbps 1.20% 1.12% -Bbps
Credit cost (SFREE 0.05% 0.09% 0.11% 0.11% 0.08% 0.04% 0.10% Thps -1bps 0.26% 0.21% -5bps
Non-interest income/operating income JESMLA SH: 55.58% 44.30% 42.78% 36.38% 58.30% 50.07% 55.07% 5.0pct  12.3pct 48.13% 54.78% 6.7pct
Net fee income/operating income 528 A SHy 14.89% 18.44% 18.58% 21.17% 15.16% 18.46% 18.37% 0.pet  -0.2pct 17.14% 17.17% 0.0pct
Core tier 1 CAR BrL—RAFFEE h 14.70% 14.70% 14.90% 14.81% 15.20% 15.00% 15.20% 02pct 0.3pct 14.90% 15.20% 0.3pct
Tier 1 CAR —REFFREER 17.00% 17.00% 17.00% 16.68% 17.30% 17.30% 17.40% 0.1pect 0.4pct 17.00% 17.40% 0.4pct
CAR BIFTEEE 19.80% 19.80% 19.30% 20.04% 20.70% 20.60% 20.80% 0.2pct 1.5pct 19.30% 20.80% 1.5pct
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BERAN: ZAERE BERAN: Hiein BRN: B%E BERN: XLk

HRFE: lizhiyao@csc.com.cn HEFH: wengqifan@csc.com.cn HR%6: caoying@csc.com.cn HR%6: charleneliu@csci.hk




