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2023A 2024A 2025E 2026E 2027E
ERN (H 3T 66,058 65,854 65,619 67,645 69,964
B R 30.5% -0.3% -0.4% 3.1% 3.4%
I Jr 35 I AR 1
. 22,432 22,917 21,041 23,451 24,530
(HJIZ%ET0)
A J 5 308 B P AR 14 M G R 56.4% 22% -8.2% 11.5% 46%
ROTE 15% 16% 16% 15% 15%
EPS (&) 1.22 1.31 142 1.46 1.59
BWPS (Z£J0) 8.82 9.26 9.82 10.58 11.38
PE 9.3 8.6 8.0 7.7 71
PB 1.28 1.22 1.15 1.07 1.00
RN A AR, TR BHER
150 R ERRRSRITIREE R AR
Management view of revenue($m, Original FX rates) 1Q24 2Q24 3Q24 4Q24 1Q25 E7 92 [ e
Banking NII 11,266 10,938 10,867 10,904 10,599 -3% -6%
Fee and other income 5,754 5,763 6,342 5,600 7,141 28% 24%
Wholesale transaction banking 2,597 2,629 2,674 2,533 2,851 13% 10%
GTS 379 355 364 362 375 4% -1%
GPS 559 558 565 554 545 2% -3%
FX 1,347 1,388 1,425 1,285 1,602 25% 19%
SS 312 328 320 332 329 -1% 5%
Wealth 1,893 1,848 2,060 1,758 2,290 30% 21%
Investment distribution 701 704 744 703 902 28% 29%
Insurance 486 466 581 388 541 39% 11%
Asset management 331 324 363 349 350 0% 6%
Private Banking 375 354 372 318 497 56% 33%
Investment Banking, Debt and Equity Markets 932 673 808 735 1,268 73% 36%
Retail Banking 319 368 351 333 302 -9% -5%
Wholesale Credit and Lending 237 214 235 226 223 -1% -6%
Other -224 3 214 15 207 1280% -192%
Revenue excluding notable items 17,020 16,701 17,209 16,504 17,740 7% 4%
notable items 3,732 -161 -211 -4,940 -91 -98% -102%
Revenue 20,752 16,540 16,998 11,564 17,649 53% -15%
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Income statement % (FH%E7, USD mn) 1Q24 2Q24 3Q24 4Q24 1Q25 QoQ YoY 2023 2024 YoY
Net interest income i%F BB 8,653 8,258 7637 8,185 8,302 1.4% -4.1%| 3579 32733 -86%
Non-interest income JEFIEHA 12,099 8,282 9,361 3,379 9347 | 1766%  -22.7%| 30,262 33,121 9.4%
Net fee income J§FEEEEIIA 3,146 3,054 3,122 2,979 3324 11.6% 57%| 11,845 12,301 38%
Trading and fair value income 3% KEE 5,406 5,110 5298 5,302 5,356 1.0% 09% 16,661 21116 | 26.7%
Net insurance income  {REIUIA 271 281 390 291 312 72%  151% 1,156 1,233 6.7%
Other notable items AT ] 3,732 (476) (211)  (4,940) (91)  -982% -102.4% 335 (1,580)| -571.6%
Other non interest income Eift (456) 313 762 (253) 446 | -2763% -197.8% 265 51| -80.8%
Revenue IV 20,752 16,540 16,998 11,564 17,649 526%  -15.0%| 66,058 65,854 |  -0.3%
Revenue (ex. notable items) IREABIREEIR 17,020 17,016 17,209 16,504 17,740 7.5% 4.2%| 65723 67,434 2.6%
Hrp: RITIESFIBHEA 11,266 10,938 10,867 10,904 10,599 28% 59%| 44,095 43975| -03%
Hrh: RTIEFRMA 5,754 5,763 6,342 5,600 7141 275%  24.1%| 21,628 23,459 8.5%
Costs ErsTH (8,151)  (8,145)  (8,143)  (8)604)  (8,102) 5.8% -06%| (32,070) (33,043)[ 3.0%
notable items (47) (31) (41) (104) (191)|  83.7%  306.4% (185) (233)| 25.9%
PPOP & #iELFIE 12,601 8,395 8,855 2,960 9547 | 2225%  -24.2%| 33,988 32811 -35%
Expected credit losses TREA(SRIRIERS (720) (346) (986)  (1,362) (876)| -357%  21.7% (3,447) (3,414)  -1.0%
Operating profit EyF 11,881 8,049 7,869 1,598 8,671 | 442.6%  -27.0% 30,541 29,397 | -3.7%
Operating profit (ex. notable items) BEARIAGE LTI 8,196 8,556 8,121 6,642 8,953 34.8% 9.2%| 30,391 31,210 2.7%
Associates h 769 857 607 679 813 19.7% na (193) 2912 na
notable items 0 0 0 0 0 na na (3,000) 0 na
Profit before taxation B{EiF; 12,650 8,906 8,476 2,277 9,484 | 316.5%  -25.0% 30,348 32,309 6.5%
PBT (ex. notable items) [EABIREHAFE 8,965 9,413 8,728 7,321 9,766 33.4% 8.9%| 33,198 34,122 2.8%
Income tax Ff{SR2 (1,813)  (2,078)  (1,727)  (1,692)  (1,914) 13.1% 5.6% (5,789) (7,310),  26.3%
Net profit i$Flid 10,837 6,828 6,749 585 7,570 | 1194.0%  -30.1%| 24,559 24,999 1.8%
Net profit (ex. notable items) fEAEIAGAFE 7,152 7,335 7,001 5,629 7,852 39.5% 9.8% 27,409 26,812 | -2.2%
Attributable to non controlling interests /RIS (401) (152) (233) (234) (246) 51%  -38.7% (1,026) (1,020) -06%
NPAT IRARZSFE 10,436 6,676 6,516 351 7,324 | 1986.6%  -29.8% 23,533 23,979 1.9%
NPAT (ex. notable items) BREAFHFARIRTFFE 6,751 7,183 6,768 5,395 7,606 41.0%  12.7%| 26,383 25792  -2.2%
preference shareholders {5cA2REE 253 273 382 154 392 154.5% 54.9% 1,101 1,062 -3.5%
other equity holders L fil 0 0 0 0 0 na na 0 0 na
NPAT-ordinary shareholders EiEiRERAR#FE 10,183 6,403 6,134 197 6,932 | 3418.8%  -31.9% 22,432 22,917 2.2%
NPAT-ordinary shareholders (ex. notable items) 6,498 6,910 6,386 5,241 7,214 | 37.6%  11.0%| 23,680 24,054 | 1.6%
Balance sheet BF=fif% (HH%ET, USD mn) 1Q24 2Q24 3Q24 4Q24 1025/ QoQ YoY 2023 2024]  YoY
Total loans HZ240 944,081 948767 979,612 940,373 954,802 1.5% 11%| 949,609 940373 | -1.0%
Total deposits TFEREER 1,570,164 1,593,834 1,660,715 1,654,955 1,666,485 0.7% 6.1%| 1,611,647 1,654,955 2.7%
NPLs R BT 1 21334 22744 24151 22,705 23512 36%  102%| 19,354 22,705 17.3%
Loan provisions HER4HES 10,936 10,510 10,959 9,715 10,094 3.9% T7%| 11,074 9715 | -12.3%
Total assets &EF=2E0 3,000,517 2,975,003 3,098,621 3,017,048 3,054,361 1.2% 1.8%| 3,038,677 3,017,048 | -0.7%
Total liabilitis $a{#E\ER 2,802,140 2,784,580 2,898,596 2,824,775 2,856,244 1.1% 19%| 2,846,067 2.824775| -0.7%
Equity attributable to parent company B\ BIFTE & 191,186 183293 192,754 184,973 190,810 3.2% -0.2%| 185329 184973 | -0.2%
Tangible ordinary shareholders’ equity &AL 162,008 153,109 161,880 154295 160,398 4.0% 1.0%| 155,710 154,295 | -0.9%
Other equity instruments (4R Bt 17,719 18,825 19,070 19,070 18,894 0.9% 66%| 17,719 19,070 76%
Interest earning assets (avg. balance) 194 B 2,140,446 2,055,283 2,088,100 2,113.276 2,124,161 0.5% -0.8%| 2,161,746 2099285 | -29%
Per share data (USD) SS8R¥IE (3€7T)
Shares EWAIEE (BHRR) 18,687 18,330 17,982 17,918 17,668 -1.4% -5.5% 19,006 17918 |  -57%
EPS 0.54 0.35 0.34 0.01 039 | 34686%  -28.0% 1.18 1.28 8.4%
EPS excl. material notable items and related impacts 0.34 0.35 0.35 0.29 0.39 34.5% 14.7% 1.22 1.31 7.8%
NAV 9.28 8.97 9.66 9.26 9.73 5.1% 4.8% 8.82 9.26 5.0%
TNAV / sh 8.67 8.35 9.00 861 9.08 5.4% 4.7% 8.19 8.61 51%
DPS-delacred 0.31 0.10 0.10 0.36 010 | -722% -67.7% 0.61 087 | 426%
Total return / sh 0.42 0.26 0.26 0.52 021| -589% -48.8% 0.97 146 | 49.5%
PPOP/sh 0.67 0.46 0.49 0.17 054 | 2271%  -19.9% 1.79 183 |  2.4%
Main indicators EE48t% (%) 1024 2024 3Q24 4Q24 1Q25 QoQ YoY 2023 2024 YoY
ROA 2.89% 1.28% 117% 0.10% 1.10%. 1.0pet  -1.8pet] 0.82% 0.83%|  0.0pct
ROE 2388%  15.16%  14.51% 0.46%  16.42%| 16.0pet  -7.5pct|  13.78%  13.89%| 0.1pct
ROTE (ex. notable items) 16.40%  17.10%  1590%  13.20%  18.40% 52pct  20pct|  14.60%  16.00%  1.4pct
NIM ;2= 163% 162% 1.46% 1.54% 159% 5bps -4bps 1.66% 156% -10bps;
Cost-to-income ratio FEFUIALL 3928%  4924%  4791%  7440%  4591%| -285pct  66pct|  4855%  5018%| 1.6pot
Effective tax rate TIPSR 1433%  2333%  2038%  7431%  2018%| -541pct  58pct| 19.08%  2263%  3.5pct
LDR %77t 60.12%  589.53%  58.99%  56.82%  57.29% 0.5pct  -2.8pet|  58.92%  56.82%  -2.1pct
NPL ratio RRZE 2.26% 2.40% 247% 2.41% 2.46% Sbps  20bps 2.04% 2.41%|  38bps
Provision coverage ratio {E#&MEEE 51.26%  46.21%  45.38%  42.79%  42.93% 0.1pct  -8.3pet|  57.22%  42.79% -14.4pct
Provision ratio $g 55t 1.16% 1.11% 1.12% 1.03% 1.06% 2bps -10bps 1.17% 1.03%| -13bps
Credit cost (SRIREZE (k) 0.30% 0.15% 041% 0.57% 037%| -20bps Tbps 0.37% 0.36% Obps|
Non-interest income/operating income JEBMIA dtl 58.30%  50.07%  5507%  29.22%  5296% 23.7pct  53pct| 4581%  50.29%| 4.5pct
Net fee income/operating income #3E4EEIT A AL 15.16%  18.46%  18.37%  2576%  18.83%  -6.9pct  3.7pct| 17.93%  18.68%  0.7pct
Core tier 1 CAR #—RIEEFRE 1 1520%  1500%  15.20%  14.90%  14.70%  -0.2pct  -O5pct|  14.81% 14.90%  0.1pet
Tier 1 CAR —RAA T EE 17.30%  17.30%  17.40%  17.19%  16.90%  -0.3pct  -O.4pct|  16.88%  17.19%  0.3pet
CAR AFFEHE 20.70%  2060%  20.80%  20.56%  19.90% -0.7pct  -0.8pct|  20.04%  20.56% 0.5pet
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Income statement FiE (HHEF, USD mn) 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
Net interest income SIS 32,733 31,682 31,701 32,132| -8.6% -3.2%  0.1% 1.4%
Non-interest income JEFISIIZA 33,121 33,937 35,943 37,832 9.4% 25% 59% 53%

Net fee income 1&FLEZRUTN 12,301 13,777 15,155 16,519 38%  120% 100%  9.0%
Revenue LA 65,854 65,619 67,645 69,964 -0.3% -04%  3.1%  3.4%
Operating expenses EMl37H -33,043 -34,625 -33,153 33,816 3.0% 48% -43%  2.0%
PPOP & ETE LD 32,811 30,995 34,492 36,148  -3.5% -5.5% 11.3%  4.8%
Expected credit losses FREBSFRI{ER% 3,414 -3,309 -3,763 4,062  -1.0%  -31% 13.7%  7.9%
Operating profit S\LFiF 29,397 27,685 30,729 32,087 -3.7% -5.8% 11.0%  4.4%
Associates 2,912 1,520 1,527 1535|-1608.8% -47.8%  0.5%  0.5%
Profit before taxation Flj{ =& 32,309 29,205 32,256 33,621 6.5% -9.6% 10.4% 4.2%
Income tax FS# 7,310 6,133 6,774 7,060 26.3% -16.1% 10.4%  4.2%
Net profit ;2§ 24,999 23,072 25,482 26,561 1.8% -7.7% 10.4%  4.2%
Minority interest /DEIRARIRINES -1,020 -969 -969 969 -0.6% -50% 00% 0.0%
NPAT AERR % SFD 23,979 22,103 24,513 25,592 1.9% -7.8% 10.9%  4.4%

AT1 shareholders {i5EREEEE. 1,062 1,062 1,062 1062 -3.5% 00% 00% 0.0%
NPAT-ordinary shareholders i@BRERZRSF)3E 22,917 21,041 23,451 24,530 2.2% -8.2% 11.5%  4.6%
Balance sheet &rFrfa{E® (HH=5. USD mn) 2024 2025E 2026E 2027E 2024  2025E 2026E  2027E
Total loans SFREER 940,373 968,584 997642 1,027,571 -1.0% 30%  30%  3.0%
Total deposits fF2REER 1,654,955 1,721,153 1,789,999 1,861,599 2.7% 40%  40%  4.0%
NPLs FR &S0 22,705 22,619 22,529 22436 17.3%  -04% -04% -0.4%
Loan provisions faREHES 9,715 9,271 9,506 9,944| -12.3% -4.6%  25%  4.6%
Total assets EF=EER 3,017,048 3,092,860 3,178,215 3271121 -0.7% 25% 28% 29%
Total liabilitis fa{EEER 2,824,775 2,936,252 3,044,013 3,156,939 -0.7% 39% 37% 3.7%
Equity attributable to parent company AT ENE 184,973 186,789 190,793 194,000 -0.2% 1.0% 21%  1.7%
Other equity instruments {5 R Efth 19,070 20,024 21,025 22,076 7.6% 50% 50% 50%
Interest earning assets (avg. balance) SEIJERE~ 2,099,285 2,136,072 2,202,078 2,110,763 -2.9% 1.8% 31% -4.1%
Per share data (USD) 9888iE (ET)
Shares EBRBA (HHR) 17,918 16,985 16,052 15,119| -57%  -52% -55% -5.8%
EPS 1.25 1.21 1.43 1.58 84%  -3.0% 17.7% 10.8%
BVPS 9.26 9.82 10.58 11.38 5.0% 6.0% 7.7% 7.6%
DPS 0.87 0.71 0.73 080 | 426% -185% 32%  8.8%
Main indicatorsEEtE (%) 2024 2025E 2026E 2027E 2024  2025E 2026E  2027E
ROA 0.83% 0.76% 0.81% 0.82%| 0.01% -0.07% 0.06% 0.01%
ROE 13.74% 12.65% 13.94% 14.35%| -0.03% -1.09% 1.29% 0.42%
ROTE 14.78% 13.40% 14.48% 14.79%| -0.04% -1.39% 1.08% 0.31%
NIM $E= 1.56% 1.48% 1.44% 1.52%| -0.10% -0.08% -0.04% 0.08%
Cost-to-income ratio BEAIIALL 50.2% 52.8% 49.0% 48.3%| 1.63%  2.59% -3.76% -0.68%
Effective tax rate RIFFERIE 22.63% 21.00% 21.00% 21.00%| 3.55% -1.63% 0.00% 0.00%
LDR £375LL 56.23% 55.74% 55.20% 54.66%| -2.00% -0.50% -0.53% -0.54%
NPL ratio FRZE 2.41% 2.34% 2.26% 2.18%| 0.38% -0.08% -0.08% -0.07%
Provision coverage ratio RS E=E 42.79% 40.99% 42.19% 44.32%| -14.43% -1.80% 1.21% 2.13%
Provision ratio $253t 1.03% 0.96% 0.95% 0.97%| -0.13% -0.08% 0.00% 0.01%
Credit cost (SARE 0.36% 0.35% 0.38% 0.40%| 0.00% -0.01% 0.04% 0.02%
Non-interest income/operating income JEEUIA GLL 50.29% 51.72% 53.14% 54.07%| 4.48% 1.42% 1.42% 0.94%
Net fee income/operating income &F4EZRIN SLE 18.68% 21.00% 22.40% 2361%| 075% 232% 1.41% 121%
Payout ratio 44T 66.41% 58.63% 51.21% 50.41%| 16.41% -7.78% -7.42% -0.80%
Core tier 1 CAR #—REFRFTEE 14.90% 14.42% 14.33% 14.15%| 0.09% -0.48% -0.09% -0.18%
Tier 1 CAR —REAFTER 17.19% 16.75% 16.73% 16.63%| 0.31% -0.44% -0.02% -0.11%
CAR BARER 20.56% 19.81% 19.89% 190.88%| 0.52% -0.75% 0.08% -0.01%
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