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SRS E B, ol TR 70 A Foth B 1) 750545 0. TRAT4E S5 2025-2027 N
(I 41 6 34.314 570 36.682 W56/ 39.319 MM BN, S 7 38,50 O Lom TP FIARD HK$38.50
VLI EL BRI, AERE 112 4 2025 4T,
o HEEYMIREMAETFIES, ATREAREL. R LE 6 40 Share price /i HK$32.200

i = A 1.55% (2024 45— 1.61%), TRFHTERSMAEHE, JHEIH
K g ST SRR . RPN 2.9%, HlSAPREHIN 493%,  Stock performance
* C AT Hibor EEhHK NV SMARM . FIN, A RSERABMERNRIK ey
i o AR LS 20.51%. R STARIE K 1.3%2% 16,983.7 LT, s00 - %ofretum
5 0 [ I 2 B AEARAR ZR AT RN 1 &40 53 25 45 5%, DA S s i Ml o, AR B0
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# > FEERM. 300 +
% 5 o HERBMEHEVG, MEEHUSHKEE. WA RBLNE, 2025 FH—%F 00 |
BEARRSEREREE 1.01%, T EFHERDNFEIKF, 0.32%MFEIE B RAA7E 100 1
AETEEN . SRIRIKIE 4515 S AR LL R % 5 {2 & 13 (2o, iR HE 2025 o
R AR BN KRS, 19k 5S 2 S RILL I 34.7% % 34.2 12 '
B T e R g P 3 >y o IR S [T ¢ 10.0) -
G SRR RI G TR A B, RN T 2 AR 000 s
MRIT R HA, G PEONFILEIE K, R B RN G R P R R IR S
ATy, #5530 [F) R4S AN I ) SR 2 55 A AR 22 SR AR R B OIS, T 5 1 Hang Sengindex  ——BOCHK
BE o R — AP DL A F R .
. AL 1) SCERRBURERE BB 2) BEHIIE: 3) FIFBORBHRIRAT . Canoe m share Price " iy oy
o _ e NN 5 .
B35 TARK: 1) B TLARRS: 2) BBEETRER. ] 1A 3hA 1
~ B {jé’;-;g’m o 25 275 33.3
o z 0)
= Rel. % to HS Index
N4 < AR % 69 18.2 88
© Avg. Share price(HK$)
m TR GBI 301 288 2.1
Source: Bloomberg, Guotai Junan International.
Year End Turnover Net Profit EPS EPS PER BPS PBR DPS Yield ROE
gk ['ON Je ZR 1 R BRI BRI A F) R S 1ok e LIREiES £33 958 S S T G Tk S
12/31 (HK$ m) (HKS$ m) (HK$) (A%) (X) (HK$) (x) (HKS) (%) (%)
2023A 65,498 32,723 3.095 26.1 10.2 30.279 1.0 1.672 53 10.6
2024A 71,253 39,079 3.696 19.4 8.5 32.036 1.0 1.989 6.3 11.9
2025F 78,077 46,223 4.372 18.3 7.2 34.314 0.9 2.453 7.8 13.2
2026F 83,658 51,566 4.877 11.6 6.5 36.682 0.9 2.667 8.5 13.7
Q 2027F 90,433 56,744 5.367 10.0 5.9 39.319 0.8 2.951 9.4 14.1
I o N . .
© Shares in issue (m) &M% (m) 10,572.8 Major shareholder K% BOC 66.1%
=] % Market cap. (HK$ m) 1ifl (HK$ m) 333,043.2 Free float (%) H H7iHELLE (%) 33.9
o S, 3 month average vol. 3 4~ H P4 %22 [ 4L (‘000) 17,652.5 FY25 CET-1 Ratio FY25 il Al —2% % A L% 20.7
> 52 Weeks high/low (HK$) 52 i &= /M% (HK$) 32.250 / 21.500 FY25 NPL Ratio FY25 A~ R EE5F (%) 1.05
é g Source: the Company, Guotai Junan International.
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Year end 31 Dec (HK$ m) 2023A 2024A 2025F 2026F 2027F Year end 31 Dec (HKS m) 2023A 2024A 2025F 2026F 2027F
Net nterest income 51,078 52,334 56,053 58,621 62,185 Cash & cash equivalents 408,384 612,153 656,051 716,380 786,002
Net fee income 9,167 9,893 10,791 11,685 12,934 HKSARG Certificates of indebtedness 213,000 223510 229,131 234,200 239,380
Other non-interest income 5253 9,026 11,234 13,362 15,314 Investment 1,351,730 1456278 1498304 1530849 1,622,248
Total non-interest income 14,420 18,919 22,025 25,038 28,247 Loans 1,691,331 1664084 1720322 1811684 1,939,238
Operating income 65,498 71,253 8077 83,658 90433 Other assets 204,338 238,383 244,764 228,782 143,515
Net insurance Bs/Cs 0 0 0 0 0 Total current assets 3868783 4194412 4348572 4530895 4,730,383
Operating expenses (16,607) (17,494) (17,934) (18,770) (19,646) Total Assets 3868783 4194408 4348572 4530895 4,730,383
PPOP 48,891 53,759 60,144 64,889 70,787
Provision loss (6,335) (4054) (4416) (3.536) (3737) Customer deposits 2503841 2724221 2805363 2919778 3055437
Operating profit 42,558 49,705 55,727 61,353 67,050 Deposits and balances from banks/Fis 373,673 352,052 380,779 403,969 420,289
Other profits (1,644) (1,923) (903) (404) (132) HKSARG currency notes 213,000 223510 229,131 234,200 239,380
Profit before tax 40914 41,782 54,825 60,949 66,918 Other liabilities 454,840 552,395 566,982 581,505 596,044
Income tax (6,057) (7,636) (7.678) (8:459) (9,250) Total Current Liabilities 3545354 3852178 3982255 4139541 4,311,150
Profit after tax 34,857 40,146 47,147 52,490 57,668 Total Liabilities 3545354 3852178 3982255 4139541 431,150
Non-controlling interest (2134) (1,067) (924) (924) (924)
Shareholders' profit/ loss 32,723 39,079 46,223 51,566 56,744 Total Shareholders' Equity 320,145 338,716 362,803 387,839 415718
Basic EPS 3.095 3.696 4312 4877 5.367 Minority Interest 3,284 3514 3514 3514 3514
Total Equity 323429 342,230 366,317 391,353 419,232
AEMER
Year end 31 Dec (HKS m) 2023A 2024A 2025F 2026F 2027F e
Operating cash before taxation 203,877 8,171 12,257 15,933 22,307 2023A 2024A 2025F 2026F 2027F
Hong Kong profits tax paid (5.997) (5.344) (4,542) (4,770) (5,008) EPS(HKS) 3.095 369 4312 4877 5.367
Overseas profits tax paid (763) (952) (762) (800) (840) BVPS(HKS) 30.279 32.036 34.314 36.682 39.319
Cash from operating activities 197,117 1,875 6,953 10,364 16,459 DPS(HKS) 1672 1.989 2453 2,667 2.951
Growth (%)
Additions of PPE (388) (1,264) (448) (479) (478) Net interest income 318 25 71 46 6.1
Additions of IPs (26) (118) (282) (307) (306) Net fee income (6.5) 79 9.1 83 0.0
Proceeds from disposal of PPE 31 8 30 35 36 Non-interest income (6.8) 312 164 137 128
Change of A&JVs (1,102) (25) (200) (250) (249) Operating income 20.8 8.8 9.6 71 8.1
Dividend received from A8JVs 431 0 79 90 91 PPOP 312 100 " 79 9.1
Acquisitions (905) (934) (920) (927) (923) Net profit 26.1 194 183 1.6 10.0
Cash from investing activities (1,959) (2,333) (1,741) (1,838) (1,830) EPS 261 194 183 1.6 10.0
Efficiency and liquidity (%)
Dividend and interest to shareholders (16,585) (18,132) (19,039) (19.991) (20,990) Cost-to-income 254 286 230 24 27
Dividend paid to non-controlling interests (173) (215) (194) (205) (199) Loan-to-deposit 68.0 616 618 624 639
Redemption and proceeds of Income contribution (%)
subordinated liabilities 0 (1,276) 0 0 0 Net interest income 78.0 734 718 701 68.8
Interest paid for subordinated liabilities (2,483) (2,535) 0 0 0 Non-interest income 220 266 282 299 31.2
Redemption and proceeds of other equity Profitability and Valuation
instruments (23,546) 0 0 0 0 ROE(%) 106 19 132 137 14.1
Payment of lease liabilities (613) (600) (607) (603) (605) ROA(%) 09 1.0 11 1.2 1.2
Cash from financing activities (43,400) (22,758) (19,839) (20,798) (21,794) Dividend yield(%) 53 63 78 85 94
PE(x) 10.2 85 72 65 59
Net changes in cash 151,758 (23.216) (14,627) (12,272) (7,165) PB(x) 10 1.0 09 09 08
Cash at beg of year 540,925 686,930 649,288 624,571 600,041 CAR (%)
FX adjustments (5,753) (14,426) (10,090) (12,258) (1.174) CET1 ratio 19.0 20.1 207 214 209
Cash atend of year 686,930 649,288 624,571 600,041 581,703 CAR 212 221 26 29 27
Asset Quality (HK$ mn, year ended 31 Dec)
BRI LAy B LT NPL 17797 17652 18138 18216 18313
NPL ratio (%) 1.05 1.05 1.05 1.00 094
LLR/NPLs (%) 82.72 84.72 90.85 75.06 79.93
LLR/ Loans (%) 0.86 0.89 095 075 075
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