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Fasb FFE % 33%, FEIRSENEBZMFE MV LS EEE, DAR. BEAE, FHERE D
P29, PR, AR LSS B AR BT BT, 12020 411 1.90% - 7F & 1H24 1) 3.14%, AR

T 5 A B B2 1 SCZ S A G BT 2k A 7S B
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MR R PEAR

(K b7 R T RS S A U B B, 53— T T e B 3t B R A AR O B BB A
IR R X BB I H T Ja e AR RS, (H A BE A DG S SR BT B, TR o B B R R R L
WRD g, ARBBCHFTIEVE. 750015 71, 1H24 TR A 5 45 5 1 X A7 3K [F] L3 K 12.4% %8 847 12t
TG, AEAFHREILRN N EEEYINE K 17.4%, S5 A TR KT

B 12: E1EE gl b s 1R AE B s E 13: 1H24 KT HRGEEH 3.3%
AH T RARAHE (L#ET) FAET R A e—fRR (HH)
—yoy (&%) 38% 40%
600 40% 0
0 3.6% 3.0%
500 3% 34%
400 20% 2.0%
- 32% 0
300 0% 3.0% 1.0%
200 -10% 2.8% 0.0%
2018 2019 2020 2021 2022 2023 1H24 2018 2019 2020 2021 2022 2023 1H24
FHHIE: AAIGIR, G E IR FHEHI: A AR, G @RS
B 14: 1H24 ZREg T Ak FEWSEFEWLLLER 7.1% & 15:2018-1H24 R Ea T 5 5K AHE CAGR A 12.0%
AETEk (L) AETHERAE (LHT)
— T L (AR =—yoy (% #)

60 8.0% 1,000 30%
40 7.0% 800 2P
6.0% 600
20 50% 400 10%
0 4.0% 200 0%
2018 2019 2020 2021 2022 2023 1H24 2018 2019 2020 2021 2022 2023 1H24

FHHIE: AR, G E I FHEFI: A AR, s @RS

BT H MRS, RS BRI RIRE, RHRKEBHEEN KK, 1H24 FREERE L
FEWA EEIT K 24.1% % 25.08 {270, AFEILR S G [FHLHG @A 30.8%, &S T ERD BT 2
7.10%, AHELT 3.3% M) BT A7 HUAL T 8@k P o ARECT 7R 1 b X1 HG A A o BRAT B [ B AT, R HEAE AR
WX 2 E R AR, T . W AN AR & B . Bk, AT, A #0028 m Wk 5% R
IS AE IR BE Al R AR, RS AE M BRI A . S A AR R, RERS I T A
WA B A& R IL KRG ST, A5 R AR S, XU e A PN LU BE AR, R e v B A s 4 B AT 4 I e
O P N 0 4
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M. T2, FEKANS, BIEBREWE

HIREFEEEF S, BRERNRS, REAZRESZSUEMRS . PREBERRY, £ L7 A
FHRORII BRI S . IR T, PR AR P EE BN =KL, MR T E A R Tk 55
HEEAT. MR, WEEEREOR, PRABAENRMS . 76 B0 i a5 KRR . 24 11 =7
FE, RIS TEEBION B 2022 FDOCRIGHE 5X B IE, FHIE K 27%% 74.2 050, WG EE, ST
B BT RARKDL S ARETERALGEML 5570 Sl o v AR A B AR T B O 1 21% . 25%. 54%. Mo, BEEKAA
S HEF RIS, S5 LRI 555 58 AT R AR HREE, AR EIRRAg L ST, FH
R BRI S S A A iR L P B A AR R A S

A 16: FREBISEETL

ARk G
1%-B&,

#
%
A
3
i
i
@
fr

2w h A B 3 ¥

HtFAHI: A AR, GRS

B 17: hiREHE oM24 SRF SBTARLLEK 2.79, B 18: 1H24 ¥ Eh 1 & HELIRIERFE 509080 #EXE 4L
2023 SEHFRE

WK AR A 2 R ARG 4
FRREELL S

— F LR (LHATL) = g (%)

140 20%
100%

120 0%
0,
100 80% 48% 40% 40% 46% - 54%
80 0%
60%
60 10% )
40 40%
0,
20 20% 20%
0 30%

0%
2016 2017 2018 2019 2020 2021 2022 2023 9M24 2019 2020 2021 202 2023

HHHIR: A AR, PG HHKIR: A FMIR, HHEE SR

R L, PREBREFFE. FREH, EXLWHAEBRRNOEEST. TREBTEHZIRA
WE, @Bt 700 R AANE, BEERHEIL 400RTT, BB RN . WE EEN ST, TR RFAE
I e 2 J2 A B, AL R R R AR SRS, HfEH “Segment of One” AMAEALZE ALK, 12 FIKHUE K

T 5 A B B2 1 SCZ S A G BT 2k A 7S B
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R A AR AR

NTRRE, RN HEEIAT N B, HACR L R AR, FRHE RS 7 — % — 448 i ) %
WIRSS, WL i 2 P AR I A B TR L, s P R A — PR, 2018 4F £ 2023 4, RARA HEFA
17 AUM Ff 2021-2022 4F 52 P21 i s W A7 By RAT40, RS Bets s B Ar 2 DA B (39 T8 K F o[BI, AR
IEECA AT A ER M, HEH “# TrendyToo” , M “41# Banking+” . “%1fj %% Spending+” .

“I2 G Investing+” PAK “EY Living+” PURZAERE ik, BWGERE P I E 3 BV & 2R TS B, fe 4t
2 A 7 X 24 /NI IR K T B G B ) R ERIE T AR, PRBIARRE P OSRELERI H AR. 2024 4F FORAE, R
FHET B A LK 50%, B AR S35 038 71, BB R SR R A I & D 55 1 EE KA

FRAFRPREBTRARLSNEZRFTD, EERWERPWEK . 1H24 PHRATFHGE SO E F L
FEK 52.4% % 16.0 20, SEPUHEARAE R 3 11114300, [FI LG K 78.8%, (REFI mipIH =K, iS5
SRR ORI R . TAE AR ML 550710, PR AR b A 5 IR AERI & 3T A, EAR MR
A% ERGRRINS, 244E—FE, PRAFGNRDPIESR MRS 1737 5 AR 1L 18.6%, fEHZE =, AR
MORRSE 55 1 15 49A 51.2%, FFERAR S Tiids E L. FEFFEE PUBRATIRIE (RIS L 5505 IR, AR AR R4k
JEALLIRTE S AR, B Z 20 TE Hridbr fEOR 21 A LY 1 4 400%.

B 19: 1H23 SR B AFAIT AUM BEFEK 17.1%, 2023 20: 1H24 FH R A E LI 541 E 160 2T, FIELHE

£ LI A HiEic ¥ 52.4%
AAFTAUMER b 48 K 3 3% FEAAERE (LET)
30% — i S (LT, &)
25% 150 20
20% 130 18
15% 110 16
10% 90 14
5% 70 12
0% 50 10
2018 2019 2020 2021 2022 1H23 2018 2019 2020 2021 2022 2023 1H24
FHAHRI: AAYIR, PIEE RIS B A AR, TG E IS

EEEREYRBEFIE, MEEERKRENR. G E N TTI2E 8RR, o E A
r R R T RS TR H 2 fem . DU . M7 =F R =8 B S N6l IRIEE & 8K 574
HEET) . L ER R, TR TSN R RGOS, 3Q24 I E A BV SN 7l A L K
35%- 32%. AT EX AW EEE O, & P E A MR E R AT SR (-, AR
T, PIREEE ERCEX P, W B B BRI R (] AR T I AR N I — E
Y, e PRSI IE 2.0 5%, 1H24 FAbX 1 B AR BUBEE T I 1 50%, R B 1 BT < Y R S
i, Seriity. [N ARAGERE N R M PR BB B0, BERE. Foril. Lol s R Friiis ai s,
B 55 EE L 1R T
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CHINA SECURITIES

. s SIS

hREE

21: F#1 T HHEN, 2RHEETROTERK, TITEHE.

R A F R AR

SCFREREEIR S = FEHSTIESHEE

P==%
=

(B %A1
(aF £7) 3Q23 4Q23 1Q24 2Q24 3Q24 Rk R b
M E & £ 2% (Wealth Solutions) 526 412 616 618 694 12% 32%
# 3 = & (Investment Products) 364 298 424 444 507 14% 39%
4k AT PR % (Bancassurance) 162 114 192 174 187 7% 15%
[CF#mk]
(87 £ %) 3Q23 4Q23 1Q24 2Q24 3Q24 7874 R b
MEEEMAN 1,882 1,689 2,195 2,161 2,360 9% 25%
NIl 401 385 401 402 401 0% 0%
Non-NII 1,481 1,304 1,794 1,759 1,959 11% 32%
Investment distribution 654 540 701 707 743 5% 14%
Global Private Banking 282 260 377 359 372 4% 32%
Life insurance 224 177 385 367 482 31% 115%
Asset management 321 327 331 326 362 11% 13%

AT LA, PIEE RS

5 55 L R 1 1E 302 A I G ST AR sk A A
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I EXESH
5.1 BAMAEST: FHBBNAEERE, Bl FEHKSER I

HR BN RNEERIE, BWEHS ABBRITEL. 2022 FL0k, FREWTE 25 TR B e A
W, EWONEE: 2020, 2021 FFRBLEE1BE, 2022-2023 4 HISLILE W 542.2. 655.0 14570, 43 [F EL K
10.7%. 20.8% . SR =, HTARRAR L BT, B2 RMEBIRTS, FE s RS N
ARG, AP EFBRRIUE UL 538.2 120, LK 10.7%, REFAEREKT . BIEMTEH, 5A
i ETARAT RN, RS INER 2020, 2021 4EAZHENE  SEIRAERE BN KM Ah, b HUIEAR RERSYE FRAE 70%
Fe K, T IH24 i, HoAth R BN S EEA D 14%. 12%, DT ERAENT D .

22: 1H24 R B BEIEET 22 . BENHEBERT, 23: R BFEEWEHNES AR LEHRITEL, SRSk

B EL 3K 14.6% ARHEBWHEERIR
BN (LETT) = R () B A BN bh m o F B BN o P SR BN
0,
800 30% T s Ty g % (0% 8% 12%
0 140/0
600 20% 8% 4 A 1y . A &% 14%
10% 60%
400
0% 0% Lo Y s o v % B %
200 10% 20%
0 -20% 0%
2017 2018 2019 2020 2021 2022 2023 9M24 2017 2018 2019 2020 2021 2022 2023 1H24
BRI 2 AR, PR AN AFIYIR, PR

WHHTE, 1H24 H4RE WS ILERE R 200 25T, I HHK 13.3%, BEUNEFE, ERREEHE
B ALB O ORI T SRR, SRR . B R I SE 4 A0 A B RIS ORI, 43 i 5 R T
1L0%. LOYHIFITE, 1084 % HAE J BORRO L Se B, KR 2 T 3.9%F0 5 RS . LA, (/v ny
R PEBER AR A ORI LT, b B S R B B R % 0.96%, IR %8
BRI T RO ERTEH, B % 8 2 0 TR 5T AR 3. T (ERR L IR R IR B T, % B akRE
795 B R OB ) A 4 Y R P R O S B — K R, RIS ) S P S 1 15 52
T, Hibor YTV ZF I F200 [0 P14 R4 G0 5 V2 7o R R MO, AL 0 00 P 0 6k 2
i ST
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MR R PEAR

B 24: 1H24 PR B BITRLSFEAFLLIGK 13.3%, HiEE B 25 WHIFAEKRE, HEEKEPREFBIESHTE

7 i 3 A AR R HY BT Ak T
VT4 F)E (LB TT) 30% 2021 W2022 2023 [ 1H24
I
—F R (E ) 0% I
10% 1
400 40%
0% !
I
300 20% 0% :
200 0% -20% I
0 I
100 220% -30% :
o K o R R
0 ~40% S A S I i U
L0 H LA RO
2017 2018 2019 2020 2021 2022 2023 1H24 %\\% % & ¥
BRI A Al TR, A d B 5 BRI A7)l TR, A 15

S5FBHHMBTEL, PHEEFHBER. FIEMENLT B ETF]. 2021-2023 4F, FHREFHBE . HEE
HHE CAGR 7373 4 16%. 18%, S HARLAR HHATHLL, HE I CAGR UK TR 44T, 1MA)iE CAGR
WALIR FICFESEIT . BHEAK, EHEEDGER B R IE VG, T PR E R E 228G ks, 232
i TR SRR T, (500K 0SS R U LR 4k 82 Sl gz i m A B3 &, “ DLEAMA” R B Il
OGRS IR R RS . WAMER PR DI R IE T, PR BB RAE AT BN, B LA
FIE SE AR R K

B 26: hREFEEW. FBRAERES

(Eigi) 2020 2021 2022 2023 1H24 2023t | 1H24F ik
CFIR 491,977 498,732 394,836 515,252 290,878 30.5% 1.1%
T ARE A 54,474 48,982 54,215 65,498 35,336 20.8% 14.6%
HATE R 115,167 114,761 122,944 135,548 77,672 10.3% 11.3%
8 A AT 36,068 33,182 34,399 40,822 20,431 18.7% 2.5%

R IEARAT 8,347 6,962 8,730 11,314 5,671 29.6% -0.3%
KA RAT 1,769 1,990 3,007 2,016 1,148 -33.0% 14.7%
l(};ﬂ;;%giéi 2020 2021 2022 2023 1H24 2023F) b | 1H24F] b
CF R 40,786 108,553 121,360 183,557 133,474 51.3% -2.3%
FRE R 27,863 24,348 27,330 34,115 20,040 24.8% 17.9%
AT E 5,647 18,057 22,994 27,058 18,548 17.7% -0.4%
X Ty 16,687 13,960 11,286 17,848 9,893 58.1% 0.7%
R IEARAT 3,614 5,270 4,359 4,118 2,111 -5.5% -19.9%
KA ARAT 1,493 1,658 1,609 1,860 1,396 15.6% 25.6%

AN LAY IR, PR

T 95 B B 1E 32 R S BT 2R 75 B
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5.2 M. BANIRERREY &S, MR EERRA

5.2.1 #Ei=i: REAEENIK, HSFREAREN TERTE
HRFBKBRHEEALTE, BERERBVBREFALE, RLEH LPFEFEHE, 20224, &
TR AETRE NS JE Hibor (1 FREE F I, &7 B8 RS M|, 557 [F Higk i 2021 4 1 9.59% T % 2
0.74%. TifEREE BRI SRR LT 2 10E Dkasg, UKL RN =, SR 300 s 23, 2023 45, 3Q24
B R % 5% LA B/KT . HARRRE BRREHEE S, SOV IRE . B, TR, MR RRER A
FERARIR Sy, ol IH24 585K iR 805 5 L7 nl o 43%. 29%, T [EME B L 17%, 255 — K
FERYF
B 27: 1H24 = MIEFE LK 5.6% B 28: B3\ BRERFANFETHBATENAR S

KAMME (CHT)  —T e ) ‘ o ‘ o
LU RS SN PSS SR Py R T L] EE o

50,000 15%
100%..-------
40,000 0%
75%
30,000
5% o
20,000 50%
10,000 0% 25%
0 5% 0%
2016 2017 2018 2019 2020 2021 2022 20233Q24 2016 2017 2018 2019 2020 2021 2022 2023 1H24
HHHIT: AFIGIR, HE E HtR I AR, EE R

FREW L, EFERZHEBHE., BENHFERERPNE, 2020 FRRFE XK EZRE T IT. 3024 [[LL
/D 1.6%, HATAT D3R, G RREE T AT 575 W5 55 7 MR 55 BRI A K sy RLE A B R 75 3R A 5540
Ko TUTH2 a8 TP RS R ZRIFLL N F s BORK K0 WAL HBEINTRREEIGEEE, #Hahl
FHE IR SRR EIG K . X g5 b, FREE T SR FER AL 1, 1H24 5N 74%, 1fi5E 5
RREE A7 L 3%, WEAMETR TR S L 23%. o, FERRAME DRI, BRI X . AR R X 2 2 AR
FrUE DI 2% B A, R R OR R R i) B0 KA.

B 29:3Q24 IR AKEILLA D 1.6%, BHEiATHERA 30: 1H24 7£ # A S¥R G EE A 74%

BEFEER BUHRAE 05 %
BHAM (LAT) — o— e (HH) ERLARK i FRAEARR

100%
0 v
2000 0 sove  28% 28% 28% 29, 26% 28, 28% 26% 24%0 24% 23%
_ 0 0 0,
15000 15% 6% 3% 5% 4% 5% 5% 5% 3% 3% 3% 3%
, 60%
10%
10,000 40%
5% " 66% 66% 66% 66% 69% 68% 68% 1% 78% 7AYo TAY
o 20%
5,000 0 o
. » 0%
’ -5% Q) Q) NN N WD A A o x
2016 2017 2018 2019 2020 2021 2022 2023 3Q24 & q;b\ \*23’ @23’ \*2@ @,29’ \*23’ N \‘23' S \‘33'
HHERIE: AR, PlE @S BT AR, PIE#E RS
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TG b, PREBREEARN S, AFEK. TERRG UERGT. BARE, FiEhX 5
W hcik, ARSI UL P M ST . FESOR L, GWWTFONEERE , S 70%, s R
HAtBEER 1H24 S EE 008 2% 21%;; WA BRTRCE, Wk AR . ks SRR b AR I d o T SO, R
FRANT rh I N 2B DALY, TS MRS TR BE . BEAh, 1H24 Sl 6Tk, 18 S Je i frse s ity
B9 9% 8%, A AR X A BB E E T A

B 31: REFERNGSHERE, QRN FEERE 32: FEWME, WIBEIRALEERS, 1H24 5 74%
EHFT

mAE R mEERH niE mERAF o0 HEf
100% 100%
1% 21% 239, 259, 23% 22% 24% 25%
219
80% 488, 4, 489, 400, 30% 48, 459, 459, 44, 450, 40, 80% ’ . |
60% 60%
40% |
0 56% 57% 06 0 549, 0 55% 56%0 0 0 0% 0 0 0 0 0 o 0 o 0
20%
20%
0%
S 9 QA N WD A A A D I 0%
SIS 3 ¥
S F PP SE 2016 2017 2018 2019 2020 2021 2022 2023 1H24
FHHRIE: AR, G E IR FHFHRIR: A\ TR, P EE RIS

A 33 W ARME, Wl Wi 1H24 HEEDHIA 25%. 14% THARKB IR

= B R = A 4 A Rl HEFIEE N
L4 LR V& p &

100%

80%

ST
40%05%00!"0“"00
~-HHHEH
0

1H19 2H19 1H20 2H20 1H21 2H21 1H22 2022 1H23 2023 1H24

X

HHHIR: A AR, IR

RERK, HEEXRBMERAPMIERTTR, BRPESLNHFFRIERN 3% NEHE B PTE. T
HMRAT, 311 2 s M KT BN ES IR I IR . RN A ZIKE TR, Ak 78 L I AR SR AN B i
T35 RIS A CRA T B JE BRAT AT — e A A5 8], U5 iR ROA B X4, T3 3 5 ST RF 4 AT . BT
WY, AR AR AT A, SRR SEEL R R R, SEE AR BOAE ST
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5.2.2 faf&in: FEaEHAEETAELESEE

BARE, PREEBHEAEZNES SHEF-IRERME P . 2022 F18 565 2021 4 F B 9.5pct 52 0.9%,
1M 2023 4F. 1H24 $3E LK E 2 6% LA /K. ffiigii b, FaCe it &5on FERIE, G AR
TE 70%LL E, RN AT 10%, AT BUX A EAE T S H 4 5%,

& 34:2023 £, 1H24 SR HEHEEHRE = 690X 35: R F BER G 455 70%A £

G E 3 A — |5
AR (fe#L) Rt (hh) WA WE LA W DA m A TR AR T W LA A

40,000 15%

35,000 00 B @ Em B EEEHEB
30,000 10% 75%
25,000
20,000 5% 50%
15,000
10,000 0% 250
5,000
0 -5% 0%
2016 2017 2018 2019 2020 2021 2022 2023 1H24 2016 2017 2018 2019 2020 2021 2022 2023 1H24
HHI: AAAR, PE A HHHKB: AR, PlEEIEFH

TFRAE, 3Q24 FFHMBIE LB, FEK 8.1%, FRHWENB BT 58 FIRFET F3E
BB MR FREMHTH, AFAER DAER G AT, 1H24 5 7108 54%. 46% . BARR 45449771, +
RS G LUAE 1H21 38 Bl , CASA FFk b EE 9 73%, (HAE 2021 4Frh 2 5, ARBRAS AR & b2
EWMERH R, BB TR, 1H24 TR 2 46%, N R BARKF, AH AL & A SR8 T kK
oo FEEEARCK, PR P TSI A IR, T e ORI AaE 2R )R AT SR U e AR R S A R, 3
HEZN AR S R SRR E R0 B TE, O3 R i Tk .

B 36:3Q24 FF RAARFILLIK 8.1%, HELET 2023 FFHIME 37: ARFER MAERSHIFR, 1H24 577 54%,
i 46%

. ‘ BN R BAAFR
— A (LETT) — ] R (%)

100%
30,000 20.0%
80% A A A 0 A A 2 A 2 A
15.0%
20,000 60%
10.0%
40%
10,000 0
5.0% 0 0 (] 0 0 0 (] () 0
20%
0 0.0% 0%

2016 2017 2018 2019 2020 2021 2022 2023 3Q24 2019 1H20 2020 1H21 2021 1H22 2022 1H23 2023 1H24

HAFHI: A AR, PGS HAKIR: 4 AR, PG @R
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[& 38: CASA FER G EE B 1H21 BE 1T, 1H24 B TFTE 46%

NCASABZ % W, EHRRDERL

100%
80%
60%
40%
20%

0%

2019  1H20 2020 2021 1H22 2022 2023

N

BRI A AR, P @R

5.3 fr#: BEEHESSTABMEEMNR, FRRFIEGTR

FERERR{/ESETAMBEMER, Bt ARERMENER . FEENTEANII AN EZEGD, A
AMEFIORIR ., CRFIE. Kk, BARFBTIZAE (Hibor) K BARE DRI &R R BN E, 2Rk
REASER S, M IRE BTN — K RS 2 Hh ARAT, 23 B2 6% 5 Hibor B &R M. A4 I
FAE, RS BRI N AR EORAS RS BAT, HERE S 1H24 75 B2 ALK 2H23 R FF 15bps £ 1.46%. &
Ak, EIR Hibor FIEREE T KX o R A 1 57 e AN 7 AR BOK B ST S, EAF 2 T 0] 35 kA B S IR R R T
AR b TRIBRECE . St P ST 200 Z%, LA RCR 26 T JE A7 3 AR TR 128 f, S0t R A s 1
S PR MEAR G G R, K 4k 2k 4 RE R A FEIX ]

B 30: #RE: EHSXAMREHRBAEXMYE

- - %EE 34 AHibor (4 %) BAE LA E (Hh)

1.8% 6.0%
1.7%
1.6%
1.5%
1.4%
1.3%
1.2%
1.1%
1.0%
0.9%
0.8%

5.0%

4.0%

3.0%

2.0%

1.0%

0.0%

BRI A AR, FlF R

EREAZRL ENIKESF BZEZ S5, PREBH ARG S EZBETTHE. EHBORLE, HE
Ja B R ZE TN T ANE B A 21 R BT SN sScAs AR T AR 0 R 2R R T, RE S TE L MRV
Hig BZR bR tE L. OM24 T 5 IK1% B 228 1.62%, [RILLREF, R zhiE B R /. 570 X 1 [FLAH
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M A TR
b, ERFE U S ZEHRAR LS, H A B 22 A A IR AR KO 18 4

A 40: PEBHNEEBEEEZERTE 41: PREFEAFSER TR

2020 m2021 2022 2023 m1H24

- e G E e— TSR

2.2%

2.0%
1.8%
1.6%
1.4%
1.2% I
1.0%

1.75%

1.55%

1.35%

1.15%
l
0.95%
SESASASAEATASESAS RIRA  AHRET EARE  PRE®
AR L AR, PIEE HAHI: L AR, TEEIES

MNEAFmKENRE, B IH2 25, PHREBHE=EM. ARBRAYHE LT, IHB 25, B e
Wi ETHESE FTRGE, HT 1H24 3R FAT. 1H24 GEGE . A BV I3 2 43 I 3R H 2H23 1 [% 74bps .
14bps % 5.95%. 3.97%. MMiffiisi, 1H24 fF3KMAS . A B A6 A7 AR b 2H23 F [% 2bps. - F+ 1bps &
2.92%. 2.91%, 71 fit BRA A I H R NI

B 42: 1H24 SIREM . £ R HTW e EIFLL 2H23 ThE B 43: 1H24 FRAEARIFLL 2H23 TB& 2bps E 2.92%, 18
74bps, 14bps E 5.95%. 3.97% £ {5 B A EREE 2H23 EFF 1bp & 2.91%

AT o— e G o 2 TEHRA o £, G £ P A

8.50% 4.00%

6.50% 3.00%

4.50% 2.00%

2.50% 1.00%

0.50% 0.00%
2EEERL228385889888S SEEEEE228385859888F
aniieviiesfenianiieviiesfienfianiianifesfianiianiaviesiiasfian anianiiesfengianievifesiienfasianiasiiesfianianiiesiianiien
AN AN A~ A=A A A A AN A AN A=A A A A Y

HIFHIT: AR, 5 E RS AN A AIYIR, G E R

5.4 W-RE: BEEHE, FRAE “PREHRE” , RNERBEQHZBIHE

AT HALKE B E TR, PREBEHELSE, AREKHLETRA, ARFENKHERITTT
MRS EEAL . (HECPR b, EREE T R E IR BRI E, el EEB AN AR, |
2001 FZ G LA T ZRBONIA A B B85 A W, 43508 2001-2003 4,  2007-2008 LA A s S, 6 TR
PREC SR, RS AR RR S PR I ) R, HESD R R R B T, WITE M AT IS RS T, AR
DA 5 g LA LT, B P U B v SR R ) B R, 3R oS R ARG, RS B R R SRR At A 1
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R A AR AR

2001-2003 4£: FEFREBESHARZY], ZTMHEFFAEIE R, FRBLAT LTI, 2001 FERAEREA
R# 10.99%, ¥ fE Bk mE 74.12 270, XPRNEER T R4 R . 2002 4F, 38 I ko A R BEEK )
W I, ARG R R, A RERF LR B 3pet £ 7.99%, SYEIRAE S 2k A b kb 2 28.55 12
TG, & AN [E bR B 1.41pct 2 0.89%, B iR EGE T, HEE HE 2002 4F UH BEARE [F] B e
145%. 2004-2006 4, J@EEX fFEA RS0, HMEARKAREES], # %2 2006 4, FHREBARTK
REFLE TS 057%, ZGHE A T HARHIK . [FIE, 2004-2006 X =4E (0], FRAR Fr it 0% SR 8 vE 4% S 4b T %
IR PIRAS, =45l E1k 16.28. 26.45. 17.90 {Z#57G, 5 SNARESERIE 437 [F] H 3 4 50%. 13%. 4%.

B 44: PERFHEVUHAT RESIX 10.99%, 2002 AT 45: 2004 {EEHREBRSREEHAIRER, S8R

BET, FEEBRS RN E#f & PHKRE
TBE e— A () §000 RHOREH & (FF#T) 30%
12% 200% — A ()
6,000
10% 2.0%
150% 4,000
8%
2,000 1.0%
% 100%
0
4%
0 0.0%
2% 0% (2,000)
0% 0% (4,000) -1.0%
2001 2002 2003 2004 2005 2006 2001 2002 2003 2004 2005 2006
HHHIR: A AR, PG HH IR A FMIR, HEE LS

2007-2008 £ : &REHLGI R E R T~ RESL, EB0FERFRNGH HE\ERAMS . 20085, %
RGN, AR R A Ei 2D 78%, % Pk 13 [R] EE KR 36K 22 125,73 {26 T, {H B8P Ik (R 45 0k
(1) EZORIE I IR SRl R PR & (%L, 2008 AN KA A LU T 2bps &5 0.46%, 4K SRALT HRAK 1 /K
S, AT A A AT TR IR B SR A A R A S R R R R BS 1 32 B R . AR 2007 ER,
WEMSTHRFE £ E non-agency 1EEHIT (577 396.99 123570, 2007, 2008 444 11441 52 78 P~ I AE 42 2k 21.33.
8253 fZHE TG, W rh AR HE R I MG e AR b, B AR A, AR G SR EU i, 2009 A AH G
TEPE AR CUR R 2 37.84 {20, KR [RIAHOC BT =i (E E & 11.86 1470, BEF=ETHE IR R IRGEME, Rl 1
HE A 317%. H (il A 3RAT G/ /2, 2007-2008 4F H R Fr HE IR 4E HAS 2390 9-0.17% . 0.15%, [ 2008 4F
RO 4 KA BTG Sk A AR B B (B R F AR e, 525t B 705 B J T B 58 1) XL 6 42 ] e
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R A AR AR

46:2007-2008 £F PR BHET REEXRIFEE [& 47:2007-2008 £ % =@ ETHRE X EXRIFETEE non-
agency {E B IBIEIR RS
FRF  om— R () FRZXERFREF L (BT HAT)
0.7% 400% 15,000 — T A (E ) 02%
0.6% 300%
0 10,000 0.0%
0-5% 200%
0.4%
100% 5,000 -0.2%
0.3%
0%
0.2% 0 0.4%
0.10/0 ’1000/0
0.0% -200% (5,000) 0.6%
2006 2007 2008 2009 2010 2011 2006 2007 2008 2009 2010 2011
BRI 2 AR, PG # IS BRI AR, PG #E RS

2021 B4 HiEMT SN N R KRR B AR BB AHEANNEL, BN BN 2021-
1H22, AN R AR R 32 B RUE R S22 il 82 ma B AH DRAT ML BF 3Kk (I o D k& - FE LR, R
P 1H22 FREI SR B3R, AR 5. BE. Iia. R CEEED « B, SRS AT SRk
o, REI B 84.5%,  AR/NES Al BRI A 15.5%, i%ER 4 DEEER & 1H22 A ih b s SRRk O
8.59%, HIIANK, X ARAF IS DL R Evpa MR AT 5. MR R K SRER KA, #HE 1H22 LR Wik AR
B RERSHN0.82%. 2.04%, FEUR AT FHXTIRACHIAK T, B RS 224 AT 4%

[ 48:2021-2023 FF R EHBLT RERREAL, 1H4 E1T#5 49:2022-2023 F Y FRETHEE 1BRE EH
BNz

FRE R () FHOREH K (F 7% T0)

1.2% 40% 8,000 — A () 0.50%
1.0% 20% 6,000 0.40%
0.8% 0% 0.30%
0.6% 4,000

-20% 0.20%
0.4% 5000
02% -40% ’ 0.10%
0.0% -60% 0 0.00%

2017 2018 2019 2020 2021 2022 2023 1H24 2017 2018 2019 2020 2021 2022 2023
HHAN: AR, PIEEREF IR : AR, FIEERIES
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CHINA SECURITIES FREE
WA R R IR
& 50: FH/IEEEITISRARERKSER 51: ZEIEEmITUHERABEE AL 84.5%
m2021 m1H22 s KBEF w N EER
2.5% )
1.9% 2.0%
2.0%
1.5%
1.0% 0.9% (.8,
0.0%
TR=E FER
FHERS: A EIR, e E RS BRI AR, EERHES

ELFX P REBEMER. THREEZH R R EeL &AL~ %, #
F1H24, FRFEBAR LY RE . Pk 5 Y A ELE 0 11.41%. 5.42%, AN &5 514 0.55%.
0.90%, AVELET PN 5 1 s o 1 P2 B BN 2620 123 T, B FAER D 4.7%, ARFAUN 0.16%. BHE
N AR E B A, HET 60% AL R JERTYH (R 2RHCAYNZ ESY , B TE oy R 240
AR R R FE ORI P E A =, #E 1H24 A7 055 B &7 b 28 2022 4F 11 6.1% R % %2 5.3%, AR %
%L 2022 41 4.4% EFH2 10.3%, RS T SER BB . Hdr, %7 FE DLy B A X & [ N
Hh— RV T I A A SR e Sk o T, B L YRR B 82%, & R E AN L, R HE— D R
IR ARG o XS ) b, 8] Hp ] P A YK A L 47%, 8 R A B K b B1%. SR RS, W
FAWA LM RS, AT FISBUR “H0s” SBORNA IR T, B A Tth 7= KU K 455 22 4]
BEIPRAS R T 5Ss, B SRR IE AL T R BB B, (R 5S TEOR i S RE A AR S T DG XU
AWTINRAL B JTEE, P s R (1) B 55 708 A5 Bk — 20 2% gt

B 52: HEF AP R REIIR B RRT REBL T 53: FERMBEMFHRERERSAPREERAE
&7k BERRESR

SUHAMM S @ THAT R () W L — R R B ()

12% 1.4%

9.95% ® 130% 6.5% 12.0%
1.2%
10% ° 10.0%
1.0% 6.0%
8%
8.0%
5.54%, 0.8% !
6% 06 5.5% 6.0%
a (4
4% 4.0%
0.4% 5.0%
2% 02% 2.0%
0% .02% 0.0% 4.5% 0.0%
W% B M3 2022 1H23 2023 1H24
BRI AT, FlEE B FHKI: A AR, PlEE RS

ARFEG RS, H 2020 SEJT4G, ARE BN AhE 2 mAESEES KR
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R A AR AR

R, ARFEZE T, #2020 4E1 0.27% EJH % 2023 4E K 1) 1.05% . 24 4 F4E, 7 PlREF BN A e
BT, TREFEAWHERS, FREZLUMELEF 1bp, =ZFE N EAE 1.11%. HS5FERIAEL, $REF
A SRR 7RO BB B RS, AR FAFHEMT AR, KITRITH 2.62%. 1.96%, HEFH
T FBHRATIN 179%, Fr=Fm iRt . 155 TR REB RIS, HREBRSE EE H 2020
FELLKE SBR[ T, 1H24 85 2023 45K BT 7.5pct 2 90.4%. JEYLR K, fEREELE B Gk izS
. ML TE R T SR aREE U B S i E B Pk BRI RS A B TR, FRATA TR A R A
TR A&7 75 A AH24 Sl gt — P Ak, 95 o AR A 145 21 gk — 20 DL

B 54: 1H24 T~ R B{UFLLEFH) EF 1bp, EFIRERAREY 55: 1H24 3R & B FRIFEL 2023 F R _EF+ 7.5pct Z 90.4%,

b= e [E F
- T mAwE HLRA - — aEn *E AT KT
3.0% KFARAT FEHRTL
250%
2.5% -=
200%
2.0% \
150% \
1.5% S o
L% \4 - - 100% - - =
’ 0,
-— am )
0.0% 0%

2020 2021 2022 1H23 2023 1H24 2020 2021 2022 1H23 2023 1H24

HHHIR: A AR, PG LS BHHIR: AR, PGS

1H24 B E A% B A B AR R R4 2023 £ B T 4% 25bps = 9bps, ARAEREHHE TR, REFAREREF
BB B — KEERRE . 1 1H24 15 F A #2023 45 /Mg T 7Tops & 0.24%, BAEL FARAL, /Mg E
FEI 5 25 R Wl 25 1R R B BR A DG, AHL R T34 SR AR B M 45 1% 7= I o U o 3 B2 52 o [l 7 o R i 5
Wa, SRR 43y v Rl K B R B 5 A L T FE R R b X A B2 00 H B2 B WY, EBURHTIR. IR S A E W
BN, AT AR OGRS BE R 2w ml 4%, FLA 48 T AR BUSEILIR L T e A RWE bRl T, 1H24
B VEIE Y] 90 R LA EBEE A R LLE . EOY S A REEE S50 0 86% . 109%, A RAIAE FRifEE Ntk .

56: 1H24 i 2] #% $5 4~ R 4 R34 2023 SFRAR TR 57: A RINEFREME

B AR R R FE (bps) —_— 00K W E B/ TR
35 — AR (B H) 0.30%
170% e— R T R AR () 300%
25
250%
020% 1209
15 200%
0.10% 70%
5 150%
®) 0.00% 20% 100%
2016 2017 2018 2019 2020 2021 2022 2023 1H24 2016 2017 2018 2019 2020 2021 2022 2023 1H24
HtEF: AR, PEE RS HtFR: AR, e
i 55 06 B B I SC 2 SR A 3T 2 RN 75
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RUBETR PR /TR, 1H24 HAR A M50 R . @ 91 2 il B R B JF 19bps. 29bps & 0.64%. 0.91%, & 75X
Rt 2 Fe it fEd, (HEERIRNRE SN, RATH T EEE0 B &SRS E T A, aiiETs brrk
KRN R TR

58: BIREIRARNT EAMER, BERKRNERSE

1.0%

0.8%
0.6%
0.4%
0.2%

0.0%
2020 2021 2022 1H23 2023 1H24

BRI A AR, PG @R

5.5 HIRAHT

2021 4EDISR, BRTETMEAM, HHREH ROE. ROAWEEF. EHE Hibor 19 EAT, A F#E
2022 4. 2023 4F. 1H24 ROE 739#: 2021 4F b 714 8.50%. 10.60%. 12.39%, 1fj ROA 205 7+ % 0.75%
0.90%- 1.0%. 5FHBHATIAHLL, HRAHE ROE S1HAEEAREE, (H 1H24 B E 5T ¥, R 8.5%-
37% 1Ko

59: IL4E 3K, BET XM AHA, FiREHE ROE, ROA 60: PR EF#H ROE S51BEEAXFTE, BKAH. FIEEFLE

B 2021 SEFH R EIFH N Ik a7
e ROA e====ROE (4 %) 14% 2021 ®W2022 2023 = 1H24
1.30% 15.0% 12%
10%
1.10% 13.0%
8%
0.90% 11.0% 6%
4%
0.70% 9.0%
2%
0.50% 7.0% 0%
2017 2018 2019 2020 2021 2022 2023 1H24 4 B ¥ % T
HHFRW: 2AIR, G E 5 HHFW: 2R, 1 EF 5

YRR, 2021 )5, FALE T T ROE M otk IR 6 T, 105 RRAIE RIUA Frink. s
R, FESRBAEIEABE RIS, BARG B ZX T PR E i ROE RYoTlloR A I isss, (E45 5 TR Ak Y [n]

T 5 A B B2 1 SCZ S A G BT 2k A 7S B
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MR R PEAR

. AEEWOARISGE . B BRSS9, BATA Y i B 22 SR 2N R AT B 78 700 o, SR A ROE 4k
BAERFE I B LL BT

61: YIRS 23 FIERAMARMEMK, FFSWNTREAE EH

ROE# 4~ 2017 2018 2019 2020 2021 2022 2023 1H24
# F BN (+) 1.39% 1.41% 1.35% 1.09% 0.92% 1.06% 1.36% 1.32%
B2 157% 1.62% 159% 1.27% 1.06% 1.25% 153%  1.45%
KT B H(H) 89%  87%  85%  86%  87%  85% 8%  91%
4 B KA (+) 0.57% 0.54% 0.60% 0.62% 0.49% 0.42% 0.38% 0.48%
4 BN & H(+) 29%  28%  31%  36%  35%  20% @ 22%  26%
B £ 5% (+) 1.96% 1.95% 1.95% 1.72% 1.41% 148% 174%  1.80%
H % () 0.55% 0.54% 0.56% 0.52% 0.47% 0.46% 0.44% 0.41%
AN () 28%  28%  29%  30%  33%  31%  25%  23%
£ RAC) 0.04% 0.04% 0.07% 0.09% 0.06% 0.06% 0.17% 0.11%
HAb() 0.12% 0.20% 0.18% 0.26% 0.17% 0.21% 0.23% 0.28%
ROAA 1.24% 1.16% 1.15% 0.86% 0.70% 0.75% 0.90% 1.00%
AL AT X 10.63 1057 10.01 1052 10.96 11.33 11.78 12.39
ROAE 13.18% 12.26% 11.51% 9.05% 7.67% 8.50% 10.60% 12.39%

HHHIR: A AR, GRS

5.6 BARBRLETLNEA, BALKFEHE R

BOBEEATRE, EFRRLE. AT RO SHER. 75 2016 FFH SR FHRAT. 2017 4 4 KIRAT
5, TURFHBEMEATEERE L 20%HK%, #E 1IH24, THEFEBEZL—FEA. —HER, BERTLEEK
g3 E A 20.05% . 20.05%. 22.17%, HAZD —HFE AL RAE REXEF B LRI A E —, R OBEARNK
NFEAR, AR E . B KT R 7R ST, JF R 2 A3 KPR T AR B

62: PIREE 1H24 BL—RAXTEEER LFE 20.05% 63: PIREFE IHABL—RBIATE EEF W P HREFASL

0 — PR T T e — R T T Bs — PORA T e F
YR AR T R %
BT R % 2% 20.1%
7% 20% .
18% 171%  167%  16.6% s
X 0,
229% o -
14%
12%
170/0 100/0

12% R
2015 2016 2017 2018 2019 2020 2021 2022 2023 1H24

HAAIF: A AR, PIFE P FA R A AR, IR

BAFAZET, SARBURE. PREBNEE LR —BRFFEREKT, (£ 2019 4 fHHEA R

T 95 [ 132 I3 2 J R e 5T 4 ORI
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MR R PEAR

FRPE 50% UL o A £0T7 1, AR HE R Oy LR AR RS IR 7 m) L%, 2020 4R, 2021 4R 32 RN oM,
BRAWERE R 40— B PR LIS u i, MRARIRIFE AR, IF T 2022 4R il i e 3, 2023 4F 2 BT & 1.67
WICRE . Ak, 2024 AL T RO IERTEH, 73403 30%, R0 0.57 Won. WEEIT, R
2024 4F 12 H 24 HP AN L K 2023 4F 3 2L KFab AT TH L, PRI ISR N 6.8%, A TR mi/KF. fEkE
PR AR K SCRE R, FER A o 20 40 /KPR T R 42

B 64: 2019 FZ S HIRBFBMEMEN CERERES0A BF 65 PREBRIDE (2024/12/24) FEFHEXS AL
L, SRS 2022 SEFFE EIF

T LB KN F e G J 41 (5%, HTT) 12% 101% 9o,
10% 8.3%
0,
60% 20 % 73% 8%
W% % 5.0%
40% 15 ™
30% 2%
20% 10 0%
10% i X i L # 3
* # £l 3 i T

0% 0.5 &

2017 2018 2019 2020 2021 2022 2023 1H24 i

HAHIR: A AR, GRS HHFHIR: Wind, 115 EHIEF

N BARN&MEE

B’ A LR EFEET, BOUEGEN, HMTHIFEE. TREEETEFEBIX OB TENEET L,
Fs F [ A Pt DX VR RE RBPAT SR — FNR TS EAT, AL g e tlm B4 BE RS 7. B ¥ J7
17, FEARAT L b AR A P AR ()3 5 66.06% I AL, & HHAR A B 55— KBR S SEPR RN » R R T5
I, HEHTEEFKGUMEPREEEFK, MERIERK . RIGER] 2 EEH RN AMRUT AL 25, Llkae
IR, RENS LRAIE IE A R P RESE DT A

IR EEAR R B TR RFILE: £V R R E R R, P A R A o b [ A
B RKEIPRIX, A RIBNATIE RS, TG FO A IRE 1. D P EAERE . [ 2502 222 A% 1 b3
856, e eI RE PP AEAE TR T DL [ ARAT 9 AR AT KATVE N B & IERAT AR IK fE . AR AR A I 2
AT R R E 38, H AT A By sk e b, RS ERR WA EEA @) H fh, £7R5mM
WHIXEE ) g, e, HERSEERE AT EBRNE K. SOmx T o maE i, £ 8T KIS T,
BT FT DAAE A< T L X A8 26 AV AR DT . A7k S5 R M SS, tm] DAFEh [ A s XA T 3 W 55 vholy, SRASIE
SN SRRA R E A, TR RIS . B, HE B 5 0B, 525 #4740 J5 O B,
FIEIRERSE 57 5 IGBT, FEIR FEAR S5 Bl A £ PRI, SALRTE S P iR ST, M55 0 [EBRAE K-
AWEETE: 2) ARFIIIX . R R X 2 BT Aolk R B A, b 5% H A SR AEAE BREE T [ Al
WL R, IRSSAE R BT B A . 5 A AV A B, RERS i A b SR AL AR A B 4% B R IR K
REST, A5 AT ARG BEAR, ARG S8 B A b BE DR 5R g Al G R Ay s B BRI RE 0 1 BT, RARSR K
KA.
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B EM TR BT, BRRYM EEBELFPEEINF . WEEHELSE I, PREBERRL, M
Fan, EARMLS . Bt ER & IRRMS . EREE o E AT 373800 R A SR AR, o Py i e i
A% TESTEM N F R Haddm, HIRERG B CE X LhUE, W F ML 55 B BORM K s
Al AR BUTAERET XX —E B, HE P AR BT IV 08 2.0 RS, 1H24 Bb XU 4R AR P B BT
K 500%, FEALRNE BB RI BB AR, WU . R AR SR N IR T PR R B L, R, i
FFiE . EHGEM S RIS, T 55 R E P §R T

ARAE “HR#ERE” , RRBREBHZIHRE, BATE, SARE@. BT, Ha0hEEBL5)
KeFREEN B IR Hibor FIREREE TAT)5, HUTMEAEWWE , HEsh B Mscal it ks m, iRE
Wi R 22 5 Hibor, BXFSEEGA R B A BRI ARSCIE . AT, BARAHIE T MEC ARG S, (2155
Torf I B RTBE AT R . b TR R BURAC B SR HRAH PR ST 220 g2, DA CRIZE R S A7 AR
IZefie, Pt AR A s v S 2 PRI AR R4k Sediefp fE 5 BEIXA) . B9 R T i, HARAIE L B A E
B IR e ], RS AL B I PRAEPRHEY T AOAFAE . FOAT, A Y st KOS AT SR RS i oy
(B Fe R, (HPEBER BOR MR ST, BATUON XS B 85 Ik 7K IO 20 el 2, 5 SRS B RS i 2
Gefift o LR LPNIR, AT P ARA IS B YORE ARt SRR f i, RN AR50 B AW s T, HRETHRIs 7
AR, SCHOV SR FFERIERC . Sbhh, ARE I TEA 78 2 R ORFR 0T i 0, RE W87 CR PRl RE SEEL B PRI
el b, SCELRRAE. ATRRSEH 2> 20K

it 2024-2026 4F E U 7> i 7.8% 3.7%. 4.9%, AR EFE > BN 10.1%. 5.8%. 7.1%.
RABKIIARI EBA LT, 5UMAFREH €. £ PR bR e, Hdor 7o E & 540K
FUFAER BB S Fok, RE A B0 R ENE, G ER B, TUEIRRA BE, 1%
AR EAMRE 1. A, ARSI A SRANWT IR 5 R S 5% R ABURE, AR Bl ) R
HHERA A A IR BE o i I R A, SEELER Be D B ) b . AT AR AW R R 0.77 i 24 4
PB, FATUHA AT AN IR 78 R DL X — 7T 5, FAAEBE N, HRERS TEANTH, BiafhiE 1.10 5 24
EPB, X EAN Ty 35.94 HE T/ .

® 5 PREFBENGEERORR

TRELIR G 413 50%
7k 21 ROE 9.23%
i 9.05%
beta 0.83
To AR 3.00%
DI SeitRily 8.35%
22 T
2024 2025 2026
K% EPS 342 3.63 3.89
PIRARE 54% 54% 54%
ROE 10.9% 10.9% 11.2%
BWPS 32.65 33.97 35.49

TR LR, PIEE RS
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66: 1 RE LA E BN SH

el
K 4 #AROE

8.2% 8.7% 9.2% 9.7% 10.2% 10.7% 11.2%
8.4% 39.22 40.59 42.13 43.89 45.91 48.26 51.02
8.9% 36.92 38.01 39.22 40.59 42.13 43.89 45.91
9.4% 35.05 35.94 36.92 38.01 39.22 40.59 42.13
RIS 9.9% 33.49 34.24 35.05 35.94 36.92 38.01 39.22
10.4% 32.19 32.81 33.49 34.24 35.05 35.94 36.92
10.9% 31.07 31.61 32.19 32.81 33.49 34.24 35.05
11.4% 30.11 30.57 31.07 31.61 32.19 32.81 33.49

HAEHIT: 115 E R

B 67: thIRFREFITN R

[BILLISE (%)

Income statement ;@& (HA#ET, HKD mn) 2024E 2025E
Net interest income Z2FISUIN 38,750 51,078 53,281 55,869 56,008 31.8% 4.3% 4.9% 0.3%
Non-interest income JEFIRUIAN 15,465 14,420 17,304 17,304 20,765 -6.8% 20.0% 0.0% 20.0%
Net fee income EFLLERIN 9,800 9,167 9,442 9,725 10,017|  -6.5% 3.0% 3.0% 3.0%
Operating income EALIIN 54,215 65,498 70,585 73,173 76,773|  20.8% 7.8% 3.7% 4.9%
Operating expenses El3iH (16,950) (16,607) (16,939) (17,278) (17,623)  -2.0% 2.0% 2.0% 2.0%
PPOP IREFIZFIE 37,265 48,891 53,646 55,895 59,150|  31.2% 9.7% 4.2% 5.8%
Impairment losses on assets &= F{EIRK (2,348) (6,333) (6,148) (5,539) (5,102)| 169.7% -2.9% -9.9% -7.9%
Loan impairment charges BYaUR{EIRSE (2,752) (6,467) (7,622) (2,591) (3,628)| 135.0%  17.9%  -66.0%  40.0%
Operating profit ZJkF@ 34,917 42,558 47,498 50,356 54,048 21.9%  11.6% 6.0% 7.3%
Other operating income/(expense), net ENAMNIST$EER (1,755) (1,644) (1,891) (2,174) (2,500) -6.3%  15.0% 15.0%  15.0%
Profit before taxation FiE5H 33,162 40,914 45,607 48,181 51,548 | 23.4%  11.5% 5.6% 7.0%
Income tax Fi{S#t (5,932) (6,057) (7,297) (7,709) (8,248) 21%  20.5% 5.6% 7.0%
Net profit J#FliE 27,230 34,857 38,310 40,472 43,300 28.0% 9.9% 5.6% 7.0%
Minority interest DEBRHRANES 100 (742) (742) (742) (742)| -842.0% 0.0% 0.0% 0.0%
NPAT JABARE2F5 27,330 34,115 37,568 39,730 42,558 | 24.8%  10.1% 5.8% 7.1%
AT1 shareholders {ft5GARERE 1,390 1,392 1,392 1,392 1,392 0.1% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders EiBIRIRZ B30 25,940 32,723 36,176 38,338 41,166 26.1%  10.6% 6.0% 7.4%
Income statement Fllii® (HHi#Ex, HKD mn) 2022 2023 2024E 2025E 2026E 2023  2024E  2025E  2026E
Total loans $¥EUE 4R 1,648,269 1,702,302 1685279 1,769,543 1,858,020 33%  -1.0% 5.0% 5.0%
Total deposits FFaU=ER 2,377,207 2,503,841 2,629,033 2,839,356 3,066,504 5.3% 5.0% 8.0% 8.0%
NPLs FREFRE 8,724 17,797 18,644 18,989 19,352 104.0% 4.8% 1.9% 1.9%
Loan provisions BFRIRSHER 11,575 14,750 17,629 18,839 21,015 27.4%  19.5% 6.9%  11.6%
Total assets BFZ/EER 3,666,505 3,868,783 4,139,218 4,500,291 4,897,519 5.5% 7.0% 8.7% 8.8%
Total liabilitis FafE/EEH 3,340,670 3,545,354 3,790,448 4,137,173 4,517,970 6.1% 6.9% 9.1% 9.2%
Equity attributable to parent company BASFTEENE 323,264 320,145 345,158 350,144 375,178|  -1.0% 7.8% 4.1% 4.5%
Other equity instruments {55 R Efts 23,476 0 0 0 0| -100.0% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) SEHEBE= 3,106,367 3,334,799 3,660,019 4,041,978 4,244,191 7.4% 9.8% 10.4% 5.0%
Per share data (HKD) SSAR&0IE (BIT)
Shares ZIERRRA (EHRR) 10,573 10,573 10,573 10,573 10,573 0.0% 0.0% 0.0% 0.0%
EPS 2.45 3.10 3.42 3.63 389 26.1%  10.6% 6.0% 7.4%
BVPS 28.35 30.28 32.65 33.97 35.49 6.8% 7.8% 4.1% 4.5%
DPS 1.36 1.67 1.85 1.96 210 232%  10.6% 6.0% 7.4%
PPOP/sh 3.52 4.62 5.07 5.29 559  31.2% 9.7% 4.2% 5.8%
Main indicators EEEI (%) 2022 2023 2024E 2025E 2026E 2023 2024E __ 2025E _ 2026E
ROA 0.75% 0.93% 0.96% 0.94% 0.92%| 018%  0.03% -0.02% -0.02%
ROE 8.68% 10.56% 10.88% 10.89% 11.21%| 1.88%  0.32%  0.01%  0.33%
NIM 382 1.25% 1.53% 1.46% 1.38% 1.32%| 0.28% -0.08% -0.07%  -0.06%
Cost-to-income ratio BEFIIALL 31.26% 25.35% 24.00% 23.61% 22.96%| -5.91% -1.36% -0.39%  -0.66%
Effective tax rate F3F{SHIZE 17.89% 14.80% 16.00% 16.00% 16.00%| -3.08%  1.20%  0.00%  0.00%
LDR £33l 69.34% 67.99% 64.10% 62.32% 60.59%| -1.35% -3.89% -1.78% -1.73%
NPL ratio RR%E 0.53% 1.05% 1.11% 1.07% 1.04%| 052%  0.06% -0.03%  -0.03%
Provision coverage ratio {REES® 132.68% 82.88% 94.56% 99.21%  108.59%)| -49.80% 11.68%  4.65%  9.39%
Provision ratio $R3LY, 0.70% 0.87% 1.05% 1.06% 1.13%| 0.16% 0.18%  0.02%  0.07%
Credit cost (SRR 0.17% 0.39% 0.45% 0.15% 0.20%| 0.22%  0.06% -0.30%  0.05%
Non-interest income/operating income JEBUZA EL 28.53% 22.02% 24.52% 23.65% 27.05%| -6.51% 250% -0.87% 3.40%
Net fee income/operating income J&FLEZRBIN (5L 18.08% 14.00% 13.38% 13.29% 13.05%| -4.08% -0.62%  -0.09%  -0.24%
Core tier 1 CAR #—RERFTEE 17.51% 19.02% 20.18% 20.48% 20.89%| 1.51%  116%  0.30%  0.41%
Tier 1 CAR —REAAFER 19.30% 19.02% 20.18% 20.48% 20.89%| -0.28%  1.16%  0.30%  0.41%
CAR AT 21.52% 21.18% 22.25% 22.52% 22.91%| -0.34%  1.07%  0.27% _ 0.39%
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Income statement FiE®R (BRH#T, HKD mn)

Net interest income J&FI BN 23,208 27,870 25,982 -6.8%  12.0% 38,750 51,078 31.8%
Non-interest income RSN 7,630 6,790 9,354 37.8%  22.6% 15,465 14,420 -6.8%
Net fee income 1#FLERUTN 4,914 4,253 5,000 17.6% 1.8% 9,800 9,167 -6.5%
Operating income ZIITA 30,838 34,660 35,336 2.0%  14.6%)| 54,215 65,498 20.8%
Operating expenses B3z H (7,852) (8,755) (8,121) -7.2% 3.4%| (16,950)  (16,607) -2.0%
PPOP $&ERIEIFIiE 22,986 25,905 27,215 51%  18.4% 37,265 48,891 31.2%
Impairment losses on assets A R{EIR% (1,169) (5,164) (2,081)| -59.7%  78.0% (2,348) (6,333)| 169.7%
Loan impairment charges fYsUFIERURIEIRS (1,225) (819) (2,067)| 152.4%  68.7% (2,752) (6,467)| 135.0%
Operating profit ZIFE 21,817 20,741 25,134  21.2%  15.2% 34,917 42,558  21.9%
Other operating income/(expense), net E\IAMSE %57 (294) (1,350) (418)| -69.0%  42.2% -1,755 -1,644 -6.3%
Profit before taxation FIJiEEER 21,523 19,391 24,716| 27.5%  14.8% 33,162 40,914  23.4%
Income tax FriSFiZ:F (3,441) (2,616) (4,253)| 62.6%  23.6% (5,932) (6,057) 2.1%
Net profit @3 18,082 16,775 20,463  22.0%  13.2% 27,230 34,857|  28.0%
Minority interest /DEFRRTRINES (388) (354) (423)|  19.5% 9.0% 100 (742)| -842.0%
NPAT J3EBEZFFliiE 17,694 16,421 20,040 22.0%  13.3%) 27,330 34,115 24.8%
AT1 shareholders {5cAZARE 696 696 0| -100.0% -100.0% 1,390 1,392 0.1%
NPAT-ordinary shareholders EiBRRBRZR/&FIE 16,998 15,725 20,040 27.4%  17.9%) 25,940 32,723|  26.1%
Income statement ¥li@® (BH#ET, HKD mn) 1H23 2H23 1H24 HoH YoY 2022 2023 YoY
Total loans HYakEER 1,719,637 1,702,302 1,701,338 -0.1% -1.1%| 1,648,269 1,702,302 3.3%
Total deposits 77k ER Y 2463498 2,503,841 2,649,697 5.8% 7.6%| 2,377,207 2,503,841 5.3%
NPLs REEERAET 12,554 17,797 18,097 17%  44.2% 8,724 17,797| 104.0%
Loan provisions fFRAES 12,535 14,750 16,352| 10.9%  30.5% 11,575 14,750  27.4%
Total assets BF=EER 3,771,181 3,868,783 3,998,248 3.3% 6.0%| 3,666,505 3,868,783 5.5%
Total liabilitis FafREER 3,436,667 3,545,354 3,668,314 3.5% 6.7%| 3,340,670 3,545,354 6.1%
Equity attributable to parent company BATIFIEENE 334,514 320,145 326,573 2.0% -2.4% 323,264 320,145 -1.0%
Other equity instruments {5 A& Hth 3 23,476 0 0 na -100.0% 23,476 0| -100.0%
Interest earning assets (avg. balance) g4+ B EF 3,226,086 3,441,740 3,580,673 4.0% 11.0%| 3,106,367 3,334,799 7.4%
Per share data (HKD) fSB8¥iE (87T)
Shares EBRIRA (BHHR) 10,573 10,573 10,573 0.0% 0.0% 10,573 10,573 0.0%
EPS 1.61 1.49 1.90| 27.4%  17.9% 2.45 310 26.1%
BVPS 29.42 30.28 30.89 2.0% 5.0% 28.35 30.28 6.8%
DPS 0.53 1.15 0.57 na na 1.36 1.67| 23.2%
PPOP/sh 2.17 2.45 2.57 51%  18.4% 3.52 4.62|  31.2%
Main indicatorsEEHatE (%) 1H23 2H23 1H24 HoH YoY 2022 2023 YoY
ROA 0.97% 0.88% 1.04%| 0.2pct  0.1pct 0.75% 0.93%|  0.2pct
ROE 11.13% 9.97% 12.39%| 2.4pct  1.3pct 8.68% 10.56%|  1.9pct
NIM &EZE 1.45% 1.61% 1.46%| -15bps 1bps 1.25% 1.53%|  28bps
Cost-to-income ratio BEAUIALL 25.46% 25.26% 22.98%| -2.3pct  -2.5pct 31.26% 25.35%| -5.9pct
Effective tax rate BFTEHZR 15.99% 13.49% 17.21% 3.7pct 1.2pct 17.89% 14.80%| -3.1pct
LDR £¥77LL 69.80% 67.99% 64.21%| -3.8pct  -5.6pct 69.34% 67.99%| -1.3pct
NPL ratio R 0.73% 1.05% 1.06% 2bps  33bps 0.53% 1.05%| 52bps
Provision coverage ratio BB 99.85% 82.88% 90.36% 7.5pct  -9.5pct|  132.68% 82.88%| -49.8pct
Provision ratio $x53tt 0.73% 0.87% 0.96% 9bps 23bps 0.70% 0.87% 16bps
Credit cost {EFREA r 0.15% 0.10% 0.24%| 15bps  10bps 0.17% 0.39%|  22bps
Non-interest income/operating income JEBEUZ 5EE 24.74% 19.59% 26.47%|  6.9pct 1.7pct 28.53% 22.02%| -6.5pct
Net fee income/operating income #FLEZRIN HLEL 15.93% 12.27% 14.15% 1.9pct  -1.8pct 18.08% 14.00%| -4.1pct
Core tier 1 CAR #ZO—REAFTTER 19.00% 19.02% 20.05% 1.0pct 1.1pct 17.51% 19.02% 1.5pct
Tier 1 CAR —REAARER 20.75% 19.02% 20.05%| 1.0pct  -0.7pct 19.30% 19.02%| -0.3pct
CAR BAREE 22.99% 21.18% 22.17%| 1.0pct  -0.8pct 21.52% 21.18%| -0.3pct
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