


ICBC  (SSE: 601398) INSTITUTIONAL EQUITY RESEARCH

CONTENTS

Executive Summary.............................................................................................................................................. 3

01   Investment Thesis.......................................................................................................................................... 4

02   Business Overview......................................................................................................................................... 5

03   Industry Analysis............................................................................................................................................ 5

04   Structural Drivers...........................................................................................................................................5

05   Competitive Positioning.................................................................................................................................. 5

06   Financial Analysis & Forecasts......................................................................................................................6

07   Institutional Valuation..................................................................................................................................... 7

08   Scenario Analysis........................................................................................................................................... 8

09   Risk Matrix..................................................................................................................................................... 8

10   ESG Considerations....................................................................................................................................... 9

11   Why the Market Is Wrong / Variant Perception.............................................................................................. 9

12   Key Metrics Table..........................................................................................................................................9

13   Catalyst Timeline............................................................................................................................................ 9

14   Final Recommendation................................................................................................................................10

A   Appendix A: Source Reconciliation............................................................................................................... 10

Evidence standard used in this note

Tag Meaning

[R] Reported: company filing (SSE/HKEX disclosure) or results press release

[S] Sourced: data provider, exchange, news report or broker note (cited)

[D] Derived: FIBCOS arithmetic on reported figures (calculation shown)

[E] Estimate: FIBCOS forecast or modelled value

[J] Judgment: FIBCOS analyst inference or opinion, not directly observable

Where the note moves from observed evidence to FIBCOS inference, it says so. Combined tags such as [R/D] mean a figure mixes reported and derived 
inputs. Inference lines are hypotheses to be tested against reported data each quarter.
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