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Consumer & Community Banking
Banking & Wealth
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Banking Production Auto
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« JP.Morgan Wealth Servicing

Management + Real Estate

Portfolios
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Commercial & Investment Bank

Banking & Payments

+ Investment Banking
¢ Payments
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 Other

Markets & Securities Services

« Fixed Income Markets

« Equity Markets

* Securities Services

« Credit Adjustments & Other
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* Asset Management
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3.1.1 Bk AT SR FE K Depositmarginfs € £2.5%x 4, FHE &AM

& RBREARBBERAY, ERAEFitdepositmargin (FHREELEZ) BRETAE25%EL, BHEZFR. Ny aix
E, WA BN, Bl R 9 fUR e, BEAR K 3 B deposit margin 25 AR B8 AR Fr £ 2%-3% X 8] o 7E K BXfif 4 H] & B
TET, B FIE, BERKHE G deposit marginfR FFE2.5% 2 A, FRABELEA M Uk xtB, FUHER AR
B = BB 2.4%-2.5% X [8], % M H[2.68% ek A CE PR T A IR .

B: RBREARARS, ERABFZRE R 2 H AR T HE2%-
3% X [

B EXRELIMEEYRET, BuAlExtn, BERAEH Hdeposit marginfR ¥
H2.5%E %, FRARELAH
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& HHIH, ERAEAZERAEL—FAA, EFEAF. HERALAH EERALT%. 18%. M ARAF HbxEw
P RAT ALy J 3 = Fa A NS4k, Al i H13%A010%, W 4h, AF b 5 oK B9 4R B G LG, 3 A 3K R B4 I B SPVs %
HrEEENA (FHh4%) , RARE EEZH 2 RE IR MBSE R =7 L K30 FAAME LA (Private credit)

® L@¥HITH, ERABXGMEAGBA T Hb—F A4, AFSFTHTIMIK 7 R F %, 20244, ERKHEBKTFHZE 2N
K A0% E25%, BT BEH & K5 B AR22%FE37%, & 5 H 4B IR F40% A A b the £ E 244 45 A
EEBEY, XHBNSE S,

B: A ZERFZELE—F, ZEwmEAF. HEELE B RAEERE, AFSRHHIMK 2 R\ETFHERERE

o 482 R 100%

208 173 18% » 90% 23% 25%
16% 80% 40% 40%

14% 13% . 48%

12% 10% 70%

10% 60%

A I B I A so

4? ° 2% 2% 2% 1% 1y 40%

2 Il Il anna o
ok K B A K R & A I & M oA % .

BOR R R A K & K L R A £ b 20%
£ % F R g HooN 3t 10%
RO & M 4 8
M 5 i i 0%
) 1% Jit #* 2020 2021 2022 2023 2024
P ﬁ;%% mEBHARES WTREEARES  "HAEIMARE

BERR: N MR, PEER BIERR: DA MIR, PEER



4.4 fifidn: FRROHEK, HEAREK

¢ HEIH25, ERAEFHNELE 2567 (70, FREKT%. KHRE, ERKAEEL 7105 CAGR 5%, 2046 CAGR
6%; HHFHI0FCAGRG6%, 20FCAGR 8%, FifiEMKE, Fad R I 22021 TR 71%, J0)LFHH T IEE

m%:\i660/00
B EARAE EFHILI04CAGR 6%, #204CAGR 8% B: FRMEREEARRE, SHWEBESREETR

30,000 70% 75%
60%

25,000 70%
50%

20,000 40% 65%
30% 60%

15, 000 0
20% 5%

10,000 10%

50%
0%

5, 000
I I I I | - %
-20%
38858
Soo 99
SESESRIAS

0 40%

BB E R

BERR: N MR, PEER BIERR: DA MIR, PEER



45 R EZRMIBEANRLS: FRIGGANEHERS, EEZFAY

B BEEAMATRYT, FAKFE2%EAL

& ERAEBEFREZLE2%EA, BELEPERE B #0204,
20214, % B Z KA 1.64%, 20244 % B2 B LT & 3. 5% %
13bp5§2.630/00 3. 0%
) 4%
® LFmkE, @fﬁkﬁﬁ%ﬂkfﬁ%%ﬁ]ﬁﬂi@fﬁi%ﬁ%ﬁ 2. 5%
Ho AMHFHMEEMEEFAE E, NEFEANRHK 2 0% %
s b g oo, sopke, e | T N\ n
A KB BB L2%k . — L E — A ERAIE ()
FFEFRR: NEMIR, PREEXR
B: ERABRZAEZKABLAKFEHNS56%EA B: ERABGERRAKAR AKX TEAEL2%EA
7% 6%
8% 5%
7 4%
6% 3%
5% 2%
4% 1%
3% 0%

2000

—~ AN M IFT OO0 O —ANMTWOOMNN0O0NO — AN M
O OO OO0 OO0 O0 ™™ ™ ™ ™ ™ ™ ™ v v« v N N N AN N
O O O O O OO0 0000000000000 OO OO o
N AN AN AN AN AN AN AN NN NN NN NN NNNNNNNN

— YO — A O

RFERF: NAMK, FREER

2000
2004
2005
2006
2007
2008
0
2023
2024

2001
2002
2003
20
20
20
20
2021
2022

FARRR: NS MR, PEER



4.6 FEBN: FREFEBRANERRAAFTEY, AHRFEA M LAY

B EAR AT BN Y5ECAGRY 8%, F104CAGRY 5%

B: ERAEBFEEURAREK-—ERTHEL

EI RS NE-£+3
1000 8% 10% 7% 8% -
800 60% 5%
40%
600 20% II 2% 0% 0%
- o
400 0% 0% — — .
200 2o 0% = —1% - -2%
I -40% -3% -3%
’ & A et 10% 7%
> H Jo &R O N OO > » b DO O NN DA D —1VAh
FFFFF PSSP TS F S SIS FEAR K S re AR F EaA
w— A (L ) S eHE (BH) = 34 CAGR ®if54CAGR ™ if 104FCAGR

KRR ANFMH, PIEER KFRB: NAMK, FIEER
B AT P54 CAGR 5%, YT104£CAGR 3% B: ERABPRERRR, KAGRFDELEHE, LEVERE
600 30% e v

500 20% & % 5%

400 y 3%

10% “ ' .
300 % - 1%
0% 0% _ — - [ |

200 2% . 0% 1y 1% .

100 -10% 4% 3 ' 3%
=AY
0 ~20% 6% e -5%
1885882 -02YLPE2 22 58RI Y 8% )
SRRRL]RIKRRIRLIRIKARIRLIKIKAIRIKRRE JEAR KR £ B #RAT AR R F BRAT
R F RN (LE) g () ® 734 CAGR ¥ #154FCAGR ™ i104FCAGR

AR

NS AR, PR

HAERR: Nk, TREER



4.6 FRBN: MEEE+RATFLFRN. SRTIIHT R 7 RNLINEHE

® EEREkAH, WEETHE. BTFTKR BHTWXZRAEAL, ARFHARXCHEHEK, HESHHE:
® (1) MEEELEEEURN21%, 24F LR t17%EF R, I 7 FCAGREF10% 8 R AL H I K.
® (2) BATFEHEELBRNI0%, 245 ZIE 37%E 3, 117 FCAGR N 4%,

® (3) BERHZBRNEIERRAN29%, H2F Foit I FCAGRAR LI 2% 8 FUAL £ 3 K

B: BT, MEEE. BAPR BATRIZEAEAL B ZHFHETE. RATR, UBBTRZBRAARCEH K, EaguE

BT F 45, 40% 37%
HAb, 15% 10%

35%
AT RN, 30%
6%

AT —\\ 25%
BA MO, 20% 17%
o . 15%
2 e— CSEERle 15% 12% 12% 12%

i N, 29% DA 10% 9/0
B, 9% '
¥ 5% I 3 4 1%
o ]
WA BT 4% SR &N
WA, ST -

i azﬁ,ﬁ 7 W iE104ECAGR W iE54FCAGR © i£24FCAGR 20244 Hik

BERR: N MR, PEER KFERR: NAMIK, TIREER



4.6 FEBN: EmET LN RARLARLCEHAKIE, NETE

¢ MEXERERABMEAMER, REMNEHFMATEM, EERABFRFEANENTFTARCETHE A IE

® NEHEE, 2FLFFNOCIHFTAMRA, TEHTRRMEREKE ML S HWOFT R 23F BORA R R H
(e, e T, 20238 WOCIR AN E S 0FE. REKE, MAEREEANFE, FHOCHHE UK
wHRFHE, NEFTE.

¢ ERABRUAIARBMRIOMCETL, H24FERIT%ESL, HERFLEO. ERLFRA, KT,

A: WTEmETAERNERRLARE LB REE H: ERABRZIARBSERLFRAD, NETE
ERETIHAEAMSE (AHELT) LB TR AFZ NG (a7 £ 1)
10, 000 0 —
. v | —
-20, 504
o I_ o -40, 000 =30, 761
I. I -60, 000 -48, 798
-5, 000
-80, 000
-10, 000 -100, 000
~15, 000 -120, 000 -111, 661
2021 2022 2023 2024 AR K % B 44T A E R g B ARAT
EEARKGE BEEKST CRHEER O FERT BAFS ®HTM

BERR: N MR, PEER KFERR: NAMIK, TIREER



4.7 F R E: TR AE,

¥ 77 R B AR T b

B: ERABEWATRR8SN, MEBHETREREI%ESL

B 4R R AR EA06%0.T% AR, T 1% & A # 41

5% 4. 0%
0,
& 3. 0%
3%
2.0%
2%
1% 1. 0% ~——
————
0% 0. 0% 0. 65%
D A O N D X D LA DA RN AN A A A D QA O N VDB X O O A DO O N DD A
Q" NN AN N NN NANNOD O QYO & Q" Q' N AN AV N NN NN QA Q&
DA D AT DA AD D AT D ADT D D AD D AD D DA D AT AT A D D D A 4D ADT D D D AD D
— R e—E AR R AR R —_— A
HIBER: NE MR, PIEER KRR AWM, FEEH
B: ERAFBFRSRER TR B: REBEZR2%RERH, HxtwTEY, KK eeL %
TRE KEBAEE
&% 800%
5% 600%
4%
P ) N A
-~ > -~
2% r ot s A '~ ~
200% = \\ o ] ./
n e R -
0 0%
S PP L @@\\0'{5\‘*»(0\‘06»&»30\'»‘5‘* N & $ S ® O N ML X0 0 A DA O N A D A
O NS SINANE O N RN NENANMAN NN T s T s T s s s s s s s s P s
= = AR BT LA & B ARAT - - Rkl £ BRIT HAAER & B4R AT
MR AR, b AR HABRIR: NS, bR



ATRFRE: FRF NAFHMFTREEAL R

¢ FREHLARKE, TRAFHALARREAL S —F, BHWERKELRIRBEHRALT I LKA KA

& HEIH25, BEMRABEEHE0.35%, 2024F %0.7%, KTHEEHKF1%. BV xtthkE, ERAEATEZHEE
KPFFHEER, 5£EHRIT B EETKFEL

& NRAXE, ERAEGAF HARIMH &R H43%- 52%, FARACE T RAI 2 LG~

B SR#E: YWMERAERRBEATRATKAMALGEE B: Ak SARKEE—LHHH, SAFRZEREHF

5. 0% HHAE b
4. 5% 100%
4. 0% 90%
3.5% 80Y%
3. 0% 0% 51% 52% 545 51% 52% 54% 52%
2.5% 60%
2. 0% 50%
1.5% 40%
1.0% > 30%
0. 5% —— Z 20%
0. 0% 10%
N T OO NV O AN MITOLONODONO —NMT WO
O 000000 -+ === = = — S NN N 0%
O O O O OO OO OO O OO OOO0OOO0OOCDOOO0OO0O =T
ORISR SR SR S I I R SR SR SR SR SR SR S SR SR SR I I N 2018 2019 2020 2021 2022 2023 2024
- = FAKE % B AT bi2 & 3t g EARAT BEERE BERE O AR S

KRR NI, FRER HAFERR: NEWIR, FREXR



AT HFERE: BRAFREEEXEXVRER, FAEBHEM K

*

*

B: 202 e A F R ELRSA

20224 J5 BEAR KA R ¥ R R A R S o 202455 R AL & B iR 5 95bps £34%. EREER AHKRE,

2025415 R Tt ETHIE R MO, {R20bps £3.6%.

R ERABHATHREEENK, EHFRNEEERER L RRIF YRV REEEH A% LELEHEFILT, EHFFL
B A BRI F 4% A, FE R RAI0CET LT, *EAE 8 E 0 (2%,.2%) . EH KL REFEU L, B

wlE S EREFR, B RAERTS5-400ETT, xAE R m AL HK .

B: e HFF RARERS TN RGO BN R

4.0%
3.5%
3. 0%
2.5%
2.0%
1. 5%
1. 0%
0.5%
0. 0%

RFERF: NAMK, FREER

. ) s v o | TREAIE AiE R A A | A E RS
=z K~ X b F z - = S
12 AR | &k RO | A3 B v A (L% ) A2
Bk 4. 4% 3. 6% -10 2%
3025 % AT 2L 4. 6% -
FH A RN A 4.8% 3. 9% - 0%
525 R R 5. 3% 4. 3% 10 -2%
¥ AR 6. 5% 5. 4% 35 -6%
2019 2020 2021 2022 2023 2024 2025E
15 R F b RE KR 7.2% 5. 7% 40 ~7%

KFERR: NAMR, FEER




ATRPFRE: EBFRZERMARE, WA RAK TR EFULK

* HMAREEHRNGHOMEEHT, KARTFHREFHLHFZRRK. BMHLEFHRE2EXMERS, AXEWTLTAHTE (metos)
BRIt HRERE, HE2Q24, xEEFHMHLEFHZERLEFE201%, BMAFEEHES. BN EERAKFLTI405
Wmm . NAE#EXE, 2RAENHNETHMEB LT ZERNRE, o EHE80F KM AN, 20004 7 & 8 LB M B
20084 #y KA B AL o

¢ REBWAW: ETERXPAMEEFEY K, T 220266, XEHHAIEZEREARE, T L 2124%28%, Bk 74
B TH$R255000%T0, EFRRFRFINMERSRAZENE, ARTFUREZER LM THHERRBL.

B 1979-20234F % & ¥ b 3 - = B R w3 B R B R A P B R S R B R B

0
21% 20.1% 028

S A .
0
17% RN € kﬁﬁﬁkitd/// -

JAN
15% 024
13% o2
11%
90/0 02

7% 018
5%
O WNO A MWOLNOOAMWNOD AHAMILNSNOD A M e
S 00 00 00 O O O O O O © O O © o o o d o N N
O OO O OO OO OO OO OO OO O OO O OO OO O o o o
L B B B B IR A B A o N VA & N A & A & VA & U & U 9 VI o U o NI o N B o NI |
== America’s top metros average vacancy rate

—FOFFVACANCY US 125 W = FOFFVACANCY US 14% W

62
H AR 1 PR HHFIR: ElE TIEER



47 FFERE: ERABH LM R REMSPFRE S

& ERREBFVHFHEFREMSIRE 2 BERAEH LR E D EHA206000KTT, WHEMER: 1) £ EBHLA60%: &
TR R H A (Commercial Term Lending) 5 2) fRATRAF ¥ /™ ERMTHEZRTZHB/CRMI; 3) 2H A s: ELERKT
HAML200% £T0; 4) REZAT: NSRREEAAFRRAM; 5) A7 RETTE: 8Bk 8T bl T R10%; 6) I8 214
A 202558 37 2| R K401 %05 7) HRKAE AT RARKKERA8%, RAoBZTHAHE M.

B: ERABRYMSEM: £ EL b IERO0% B B AR OAE B b Ak B R L
Y N i) ($B)
AR, ) 0 o |po 0
o i s | gy TG o
. exposure
IR
i a5 [Ptz = moues 32%
over next 3
H Ak, 8% years 0 0 o |89 9
NV [T
BN, 9% %o o1k
| s I
o Multifamily »Office »Industrial wRetail - All Other
63 A LA, A5

Bt HIR: AR P IEEE
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ATRFRE: BRAGRAZRTARER, E2ELFRRNEEE Y

NDFI &L FRBEMTRRELERTUBENAR R, FEFHEXRE,

NDFIZ 48 JE 77 2 % 4 @Al £ 2t (Non Depository financialinstitution) , £EZRATHAA R F A AMC. PEE 4. AL 454 rLHR B H 7K.

2023

FUXR, HTHAERRNEENMET XERTLHFAFAGREE, FROTNMERBEODATKBAREITEE, AERFEK. HTAXR—T, £ERTL

i H R P MR IR — B A M. A AR RS (K H20% )

, MAeEM XA SEHRE, KFFEREMAT "R

#7, ER—HZ BT AR UHE AT, 202445 T4, FDICH £ 54450 TF 46 E K 10012 3 T6 UL b W 4047 72 4038 B9 A 2 16 48 SO0F P 3 ENDFIES A4 . 4%
Folk B, R EEE 7 MM TS X X S B R A .
MNHAE L&, % BT WNDFIE 2% = B R W45 45 B 0 #4057, NDFIB & T B £1%0.1%, M ER0.15%, TAKT R F -+ Foat A B i = 7 AR i
B : x BRIV NDFARZE A& T (ZEFY24)

B : 35447 b NDFLSF 338 = 4 5 B i &

18%
16%
14%
12%
10%
8%
6%
4%
2%
0%

2021-25Q14-CAGR

15.8%

7.9%

4. 4% 4.0% 3.9%

1.0%

NDFIGE 3k fE A #BRHK Aas™ RLLFk THLTHR

HAHFIE: FDIC. 5 #

(He£71) NDF I 4 2k 28 &,
| Wk (e | mes AAtE]
%(,;;c«)r, LD A N PE fund FXPN H A
500012 % 7T VA b 725.3 | 103.2 | 135.4 | 94.9 | 91.8 | 300.1
1000-50001z £ & | 291.9 | 66.0 | 56.1 | 89.8 | 8.9 | 71.1
500100012 % 7T 48.0 | 16.5 | 7.4 | 11.1 2.8 | 10.1
100-50012 £ . 70.5 | 33.1 | 13.7 | 6.0 3.7 | 13.6
&t 1156.1 | 218.8 | 212.6 | 201.8 | 107.2 | 394.9

HHHIE: FDIC, 5%




65

4.7 F R E: ERABENDFIR R & A AR, X 25 B m = 4%

CEO#y “iit” RATERKEASGNDFIRRKEERNASE, NBFREMT#. B WERKENDFIR K bt A A ATH & kKo
JEAR K H BINDFIGE # 1333212 (70, & B R A EI%, & RBFFHE3I%, EXENAATE ELREK, BEMNKRRAD. BERAEFREE
NDFIfE R Bk m, EMATEHEARE, TRZRABZOEAEFAPE. dPAIHESURMARGRFA, FTIHRAT” AMAWWE A= A
FAAG UK ABSHA . KR RHEE d 42 FCEO# kit kG, NDFIR RAH M2 & LERILE MMM, HEFAZLK L LA E
At ER, RITEELER b P LIRS W R EHER, Bl F 5 EINDFLEY 5 208 M, 3t48 28 Lok & AR 403

B ANDFIJUR & k0 @ B KUK F MRS FL, B2 O ERTEBIMMTR — LR TAET T TN AT, ITRE XK
— S N . LA HNFTRAM 2K, NDFIE RE 5% = RE st W 2o EE k.

CEOR “WM®n” KRWERKEHH MNDFIRZ KR ERFEY, HRERRTH A NGE ERHE FomiE F4, BRI TE.

B A1 INDFL & 2

NDF | 4% 2k 28 p%,
v = S B U R 3

(Fhe%x)  NDFISERAMRS ERILE S LHAHD ppp Iiwszstwh| PE fund AR A] i
s HA4RAT 158. 1 17.2% 8.2% 26.04 48.16 42. 69 20.71 20. 49
* 44T 157. 98 14. 3% 4.8% 23.02 29.01 24. 67 19. 63 61. 66
JEAR KGR 133. 32 9. 9% 3.3% = = = = 133. 32
AR E A 103. 04 13.8% 4. 4% 15.37 17.18 1.33 30.45 38.71
= B 91.23 27.3% 5. 4% 28.94 18.04 21.5 8.78 13.97

JE AR A 53. 68 16.5% 4. 4% 30.75 12.11 5.93 1.98 2.89
g E A 26.12 60.5% 7.4% 0 17.06 7. 63 0 1.43
o YA IR R AT 1.86 2. 6% 0.4% - - - - 1.86

HHpHI: ElE PlaER




4.8 FARAX: BO—REATHE

¢ ERABRZLRAFMUERRT, EA—MRKRERT, R ERHN2.5%. HE20245F K, ERKELQ
— RBARTE R R L%, FAL I,

® 4, BRAEDILRRIFAEI%LA, DPSHRFFEF LK.

B: ERABBO—RZEALER TR B: ERARBSUERFEN%LEA, dpsBF LK
20 6 45%
5 40%
18 35%
16 4 30%
” ; 25%
12 20%
2 15%
10 1 10%
8 5%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 1H25 0 0%
AR () ERAELE (%) 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
—— R AERE (%) 4T F (A 4h)  ==—=DPS (£ T)

BERR: N MR, PEER BIERR: DA MIR, PEER



4.8 FAMK: 2. BMA L —F, FU+EEESERRSNESL

¢ LSZoRAEREXRE, Ao MmEYERE L —F, RERREA2%ESE, HU+EMEEEREA%AES
¢ SRk, BERAEEZCEREFANATHRETEEMLEER, AxEEE EFTRITFLATHFEAF.

B: ERABRBRREE25%ES, HFAEREFHEYAELE B: ERABSZAEREIAFLERTL I E AT

10% O+ E A R R F
0,
9% 125 0w 0t 0%
8% 10% 9% 9%
7:% 8% ThTRTRTH 7% 79
& % 6% 5% 5% 5% 5% 5
5% ' " 5% 4
4% 4% 3k 3% 29
0,
3% -
2%
1% 0% : :
FPEFFELPALEBAER S AZTRELET
0% SE R E R E L= AN ERARDS AR EE —
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 MR LS RENRER BERXKE S AETRMAFE
FAF P E AR BEEBAFR S FATEAE
— e — e 4 A B R % & 4 A4
i i

RFERF: NAMK, FREER RFERR: NAMR, FREER



4.8 FAMK: BERZendgameff k&R, WE KL EMN

¢  Basel Il endgame 4 HRWATTEH #l: B KA v Am B WERBE B &Rk, JFHE R4 A WIFEITE H BRWA
R K TERBITHERMNT25%, M TH— £ KW ARRITTE, ERBY EHFRUA L T RA R n T AT REH
a-F 3 (RWA) , EARAZIALA 8 AZ 0 B AR 5 &

¢ B xXEWAMTEA LS B Rendgame y BITRIXATo 1% Fendgame it BN, % EARAT WA O —RFAT R E LR
WOOEMRT , ST RMME THRATR R A E I E . REEFMEE T2, RIE KW endgameld B X E
KBRABR—EEA% (RFEA) £4.

B: BERZendgamext & T FALEHATH YW

RWA — “the denominator” Buffers — “the ratio”

Trading Lending Operational Risk
(incl. Repos & FRTB) and CVA

Basel lll endgame

Today 1Q25 earliest Today ?

1 ' 1 ' 1 ' 1 ' 1 ' 1
B>

RFERF: NAMK, FREER

implementation

implementation




4.8 FAMX: BER=Zendgamef 264 FH, W RLT KA

& EHBME LG, WHRE T $ LT KA R, W BT — SRR B JE ) A TR . 264 k4
P S RA B RATEN, EBHETR 0 AT H % B0k 5 HOAE BATHIRWASLEAR B A3%E %0 dh, BB BET, %
B GSIBst e — % A R AR T 2 MO, ot 5] 5 B I R Ao — e

& BN B A £ EGSIBsb — R AN R A B AR, BATE RN SRR . o RN CETURA — 3 T, 5K %4 GSIBs
BANEC— SR A K2 LA . BENGE, %08 KE&A M, RWAF I CETIB % % 410 4 7 0.4pce-1pet2 A
AR KB T Ao B A2 AN, T B A BCET I 3 K & 82 R A Ipee1.5pee, JARE AT, W SR 1 AL -

B: EXEEEERRAKD, ERABTEREFE &L E G H3.6%

LATK-F (3a25) TEIXRWASR FH3%, F)BHCET1 M 4 A& A % TEIXRWASR FH 7%, F]BTCET1M% ¥ K& A%

(iexm) Bos —Bk A | Rtk A | CET Ratio fg; B REE N "“‘“";’:*‘ﬁ CET1 Ratio %‘gf;ﬁ 558 &5, | RIehodti A | CETI Ratio| 358 &4,
VAR K 3 287 1,935 14.8% 11.5% 3.3% 1,993 14. 4% 9.5% 4.9% 2,070 13.9% 4.4%
£ ER4T 203 1,753 11.6% 10.0% 1.6% 1,806 11.2% 8.5% 2.7% 1,876 10.8% 2.3%
AL 3E H 158 1,198 13.2% 11.6% 1.6% 1,234 12.8% 10.1% 2.7% 1,282 12.3% 2.2%
| 137 1,244 11.0% 8. 5% 2.5% 1,281 10.7% 8.0% 2. 7% 1,331 10.3% 2.3%
AR 3 A 81 536 15.2% 11.8% 3.4% 552 14.7% 9.8% 4.9% 574 14.1% 4.3%
&5 104 722 14. 4% 10.9% 3.5% 744 14.0% 9. 4% 4.6% 773 13.5% 4.1%
4n 29 M 1 SR AT 21 177 11.7% 8. 5% 3.2% 182 11.5% 8. 0% 3.5% 189 11.1% 3.1%
G F AR AT 15 134 11.3% 8. 0% 3.3% 138 10.9% 8. 0% 2.9% 143 10.5% 2.5%

RFERF: NAMK, FREER




i3

— AR ARBITRARAF, £BFH—KIT

=, AT BEAF2H? RERBEELAEF?

=, B EZ N ROTEARL R ey R A KA AR+ & S RE ) 89 JEA

1 EAR LR XBELSEY B E: BREMGGHREAS, MAERF LS,

2.1 28T HUARENE, FRhiEgrcm, LLKEFG;

2.2 BATR ST EERPARE—, AT “— 58N, 250" 8947 HRHKE
3. Mg BRI ANEIEARE FIRS, #GAUMAHTIE R F R ER LR

4. ¥.4k: AR KGBROTE A AT 2 ANSa ) b ? K 4k 548 H+a = St il 77 69 A

W, AAEyH: FRAF. BkEkSZIERN G R, RARBTRGETIE

A, BARIMN

70



5. & A FN

€ Tt EAR KH2025-20274F 8 Y B TE H2%. 6.7% 6.3%, 38 Ik B 72 FEBEE H-1.3% 7.9% 7.9%.
® F1112025-20274F i # FROTCE 4 21.3%+ 21.6% 22.0%

B AR A 2025-20274F B AIFN O Y 20264£1 A9H )

2023A 2024A 2025E 2026E 2027E
EAIN (B T2E7E) 158,104 177,556 181,184 193,267 205,353
EA I A K 2% 22.9% 12.3% 2.0% 6.7% 6.3%
MM AR (E JEETT) 47,760 56,868 56,145 60,606 65,370
5 R R 2 140 R i G 2 33.1% 19.1% -1.3% 7.9% 7.9%
ROTCE (adjusted) 23.1% 21.1% 21.3% 21.6% 22.0%
EPS (Z£70) 16.25 19.79 20.32 22.84 25.46
TBVPS (%) 86.08 97.30 106.32 119.33 134.64
PE 20.3 16.6 16.2 14.4 12.9
PTB 3.82 3.38 3.10 2.76 2.44

71 RFERR: NAMM, PIEER
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& RIFEHETILEWPTB-ROTERE, YH3RFALPIBEAHEWHMEKE (E#H4% L)

® NAmmEaERE, BAMRHEEEEATHA, ERAKEForward PEEI3FAA, FUTRKMA LATZH o Bk Forward
PEA14-15R 24, £ X B2 HE M BERAEROTER R T A£22%-24% 24 WA T, B EEKXH£3.1-3.66PTB,

B : PTBROTE# | [ Wb b8

B : PIBROTEN I ¢ & &
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5. %xtfEfEE: = HEDDMER

& R = EDDM% X, BEKMAKZEROTER17%HFI T HIE H14.3% I ERFE2%HNHFLT, A
FEAR KB A AEE A 3.5EPTB. MFEH RS, ERXLNEFAE T, ERABKEROTEXN B FATHEET,
%8 % il {E M A FE £ 3.5PTB E T o

¢ RolatfiEk. MAEEE, & TERAEISHEPTBEME, XM EFNIT8ETT.

A : = # B DDMAE A A0 1B % K BURHE 247

' (AW 585 FKERHAROTE
First year 2025 35  15.5% 16.0% 16.5% 17.0% 17.5% 18.0% 18.5%
Long-term payoutratio 25% 2. 7% 5.0 5.1 53 54 5.6 5.8 5
Long-term ROE 17% 3. 2% 4.2 4.3 4.5 4.6 4.7 49 5
- 14% 3. 7% 3.6 37 3.9 4.0 4.1 4.2 4.
g;;oumrate 126 JE AL F) 28 4. 2% 3.2 3.3 3.4 35 3.6 3.7 3.
- 2% 4. 7% 2.9 3.0 3.0 3.1 3.2 3.3 3
. 5. 2% 2.6 2.7 2.8 2.8 2.9 3.0 3
Risk premium 8.0% 5.7% 2.4 2.4 25 2.6 2.7 2.7 2
= 4 & DD
BB ER K]
ear 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 | ... | ...
i of years 1 2 3 4 5 6 7 8 9 10 11 12 13 14 | ... | ...
EPS 20.32 22.84 25.46 29.56 34.21 39.46 45.37 52.00 59.41 67.65 76.78 86.85 97.93 1104 | ... | ...
Growth rate 16.1% 15.7% 15.4% 15.0% 14.6% 14.2% 13.9% 13.5% 13.1% 12.8% 12.8% |  ...... | ...
Pay out ratio 25% 25% 25% 25% 25% 25% 25% 25% 25% 25% 25% 25% 25% 25% | ... | ...
ROTE 21.3% 21.6% 22.0% 21.5% 21.0% 20.5% 20.0% 19.5% 19.0% 18.5% 18.0% 17.5% 17.0% 17.0% | ...... | ...
Dividend 5.1 5.7 6.4 7.4 8.6 9.9 11.3 13.0 14.9 16.9 19.2 21.7 24.5 276 | ... | ...
Discount factor 1.1 1.3 1.5 1.7 2.0 2.2 2.5 2.9 3.3 3.8 4.3 5.0 5.7 65 | ... | ..
PV(dividend) 4.4 4.4 4.3 4.3 4.4 4.4 4.5 4.5 4.5 4.4 4.4 4.4 4.3
PV(Terminal Value) 315.7
P/TB 3.51

KIERF: /N3 MR, Bloomberg, FIZEHR
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FLLISE (%)

Income statement Fli@%& (BHERT, USDmn) 2025E 2026E 2027E 2023 2024 2025E
Net interest income /#FISUIN 89,267 92,583 95,196 97,446 99,110 |  33.8% 3.7% 2.8% 2.4% 1.7%
Net interest income excl. markets JHE/E8F SN 90,041 92,419 92,214 95,300 97,117 |  44.4% 26%  -0.2% 3.3% 1.9%
Noninterest revenue JEFISHIA 68,837 84,973 85,988 95,821 106,243 | 111%  23.4% 1.2%  114%  10.9%
Total netrevenue ZILIIA 158,104 177,556 181,184 193,267 205353 | 22.9%  12.3% 2.0% 6.7% 6.3%
Operating expenses Znll/szH (87,172)  (91,797)  (95,929) (102,178) (108,438)| 14.5% 5.3% 4.5% 6.5% 6.1%
PPOP {RZRIZ VA 70,932 85,759 85,255 91,090 96,915| 35.0%  20.9%  -0.6% 6.8% 6.4%
Provision for credit losses &F=iR{EIRAE (9,320)  (10,678)  (12,419)  (11,273)  (11,047)| 459%  146%  163%  -92%  -2.0%
Profit before taxation Fli@S# 61,612 75,081 72,836 79,816 85,868 33.5%  21.9% -3.0% 9.6% 7.6%
Income tax F{S%: (12,060)  (16,610)  (15,088)  (17,608)  (18,895)| 42.0%  37.7% 9.2%  16.7% 7.3%
Net income i 49,552 58,471 57,748 62,209 66,973 31.5%  18.0% -1.2% 7.7% 7.7%

AT1 shareholders 5cARIRE 1,792 1,603 1,603 1,603 1,603 0.4%  -10.5% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders EiERRBRARSFFIIE 47,760 56,868 56,145 60,606 65370 | 33.1%  19.1%  -1.3% 7.9% 7.9%
Balance sheet FFFfflEE (BHET , USDmn) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
Total loans EYERE 1,323,706 1,347,988 1,442,184 1,486,759 1,576,696 16.6% 1.8% 7.0% 3.1% 6.0%
Total deposits TR 2,400,688 2,406,032 2,655,624 2,661,698 2,893,183 2.6% 0.2%  10.4% 0.2% 8.7%
Total assets A== 3,875,393 4,002,814 4,258,815 4,355,135 4,591,915 5.7% 3.3% 6.4% 2.3% 5.4%
Total liabilitis FfF/EER 3,547,515 3,658,056 3,901,598 3,971,715 4,178,703 5.2% 3.1% 6.7% 1.8% 5.2%
Equity attributable to parent company BATFIEEN G 327,878 344,758 357,217 383,420 413212 12.2% 5.1% 3.6% 7.3% 7.8%
Tangible common equity B EEF= 27,404 20,050 20,050 20,050 20,050 0.0%  -26.8% 0.0% 0.0% 0.0%

Per share data (Yuan 7an

ommon shares issued & . , , , . .0% .0% .0% .0% .0%

[e! h d ZERERA (BAR) 4,105 4,105 4,105 4,105 4,105 0.0% 0.0% 0.0% 0.0% 0.0%

Common shares outstanding B ERIRA (EHR ) 2,877 2,798 2,663 2,578 2,494  -2.0% 2.7% -4.8% -3.2% -3.3%

EPS 16.25 19.79 20.32 22.84 25.46| 343%  21.8% 2.7%  124%  11.5%

BVPS 104.45 116.07 126.62 140.93 157.64| 157%  11.1% 9.1%  11.3%  11.9%

TBVPS 86.08 97.30 106.32 119.33 13464 17.7%  13.0% 9.3%  122%  12.8%

DPS 4.10 4.80 4.88 5.48 6.11 25%  17.1% 1.6%  12.4%  11.5%

Main indicators EBHEIE (%) 2023 2024 2025E 2026E 2027E 2023 2024 2025E  2026E  2027E

ROA 1.31% 1.48% 1.40% 1.44% 150%| 0.30% 0.17% -0.09%  0.05%  0.05%

ROE 16.89%  18.19%  16.97%  17.30%  17.28%| 3.20%  1.30% -1.23%  0.34% -0.02%

ROTCE 23.12%  21.11%  21.29%  21.60%  21.97%| 3.55% -2.02%  0.18%  0.31%  0.37%

Cost-to-income ratio REFIIALL 55.14%  51.70%  52.95%  52.87%  52.81%| -4.03% -3.44%  1.25% -0.08%  -0.06%

Effective tax rate F3FTER= 19.57%  22.12%  20.72%  22.06% ~ 22.00%| 1.18%  2.55% -141%  1.35%  -0.06%

. . LDR 5377t 55.14% 56.03% 54.31% 55.86% 54.50%| 6.61%  0.89% -1.72%  1.55% -1.36%
* 5. NG =

BRI S Credit cost {SRRE%E 0.76% 0.80% 0.89% 0.77% 0.72%| 0.18%  0.04%  0.09% -0.12%  -0.05%

F4 s iz Z2#% Non-interest income/operating income IEEUIA fEE 43.54%  47.86% 47.46%  49.58% 51.74%| -4.63%  4.32% -0.40%  2.12%  2.16%

Core tier 1 CAR L—REAFTER 15.01%  15.82%  15.65%  16.76%  17.46%| 1.41%  0.81% -0.17%  1.11%  0.70%

74 Tier 1 CAR — AT ER 16.61%  16.93%  16.92%  17.60%  17.75%| 1.35%  0.32% -0.01%  0.67%  0.15%

CAR BAZER 17.70% 17.91% 17.77% 18.35% 18.37% 1.26% 0.21%  -0.14% 0.58% 0.03%
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