
Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong Limited (the “SEHK”) take no 
responsibility for the contents of this announcement, make no representation as to its accuracy or completeness and 
expressly disclaim any liability whatsoever for any loss howsoever arising from or in reliance upon the whole or any 
part of the contents of this announcement.

This announcement and the listing documents appear for information purposes only and do not constitute an invitation 
or offer to acquire, purchase or subscribe for securities or an invitation to enter into any agreement to do any such 
things, nor is it calculated to invite any offer to acquire, purchase or subscribe for any securities.

This announcement and the listing documents referred to herein have been published for information purposes 
only as required by the Listing Rules (as defined below) and do not constitute an offer to sell nor a solicitation 
of an offer to buy any securities. Neither this announcement nor anything referred to herein (including the 
listing documents) forms the basis for any contract or commitment whatsoever.  For the avoidance of doubt, the 
publication of this announcement and the listing documents referred to herein shall not be deemed to be an offer of 
securities made pursuant to a prospectus issued by or on behalf of the Company (as defined below) for the purposes of 
the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32) of Hong Kong nor shall it constitute 
an advertisement, invitation or document containing an invitation to the public to enter into or offer to enter into an 
agreement to acquire, dispose of, subscribe for or underwrite securities for the purposes of the Securities and Futures 
Ordinance (Cap. 571) of Hong Kong.

This announcement and the listing documents attached or referred hereto do not constitute or form a part of any offer 
or solicitation to purchase or subscribe for securities of the Company in or into the United States or in any other 
jurisdiction. The securities referred to herein have not been and will not be registered under the U.S. Securities Act of 
1933, as amended (the “Securities Act”) or the securities laws of any State of the United States or other jurisdiction, 
and may not be offered or sold within the United States except pursuant to an exemption from, or in a transaction 
not subject to, the registration requirements of the Securities Act and applicable state or local securities laws. This 
announcement, and listing documents attached or referred hereto and the information contained herein are not for 
distribution, directly or indirectly, in or into the United States or in any other jurisdiction. The securities will be 
offered only outside the United States in reliance on Regulation S under the Securities Act. No public offering of the 
securities will be made in or into the United States or to the public in Hong Kong or in any other jurisdiction where 
such an offering is restricted or prohibited.

Notice to Hong Kong investors: The Company confirms that the Notes (as defined below) are intended for purchase 
by Professional Investors (as defined in Chapter 37 of the Rules Governing the Listing of Securities on The Stock 
Exchange of Hong Kong Limited) only and have been listed on the SEHK on that basis. Accordingly, the Company 
confirms that the Notes are not appropriate as an investment for retail investors in Hong Kong. Investors should 
carefully consider the risks involved.
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This announcement is issued pursuant to Rule 37.39A of the Rules Governing the Listing of 
Securities on The Stock Exchange of Hong Kong Limited (the “Listing Rules”).

Please refer to the pricing supplement dated 6 January 2026 in relation to the Notes (the “Pricing 
Supplement”) appended hereto, and the offering circular dated 20 June 2025 in relation to the 
Programme (the “Offering Circular”)(1) (the Offering Circular and the Pricing Supplement 
together, the “Listing Documents”, and each, a “Listing Document”). As disclosed in the Listing 
Documents, the Notes are intended for purchase by professional investors (as defined in Chapter 
37 of the Listing Rules) only and have been listed on the SEHK on that basis.

None of the Listing Documents constitutes a prospectus, notice, circular, brochure or advertisement 
offering to sell any securities to the public in any jurisdiction, nor is any Listing Document an 
invitation to the public to make offers to subscribe for or purchase any securities, nor is any Listing 
Document circulated to invite offers by the public to subscribe for or purchase any securities.

None of the Listing Documents should be regarded as an inducement to subscribe for or purchase 
any Notes of the Company and no such inducement is intended.

By Order of the Board
Far East Horizon Limited

KONG Fanxing
Chairman, Chief Executive Officer and Executive Director

Hong Kong, 14 January 2026

Note:

(1) A copy of the offering circular dated 20 June 2025 in relation to the Programme of the Company is available at: 
https://www1.hkexnews.hk/listedco/listconews/sehk/2025/0623/2025062300279.pdf

As at the date of this announcement, the executive directors of the Company are Mr. KONG 
Fanxing (Chairman), Mr. WANG Mingzhe and Mr. CAO Jian, the non-executive directors of 
the Company are Mr. CHEN Shumin, Ms. WEI Mengmeng, Mr. LIU Haifeng David, Mr. KUO  
Ming-Jian and Mr. John LAW, and the independent non-executive directors of the Company are  
Mr. HAN Xiaojing, Mr. LIU Jialin, Mr. YIP Wai Ming and Mr. WONG Ka Fai Jimmy.
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IMPORTANT NOTICE 

NOT FOR DISTRIBUTION TO ANY PERSON OR ADDRESS IN THE UNITED STATES.  

IMPORTANT: You must read the following before continuing. The following applies to the pricing 
supplement following this page (the “Pricing Supplement”), and you are therefore advised to read 
this carefully before reading, accessing or making any other use of the Pricing Supplement. In 
accessing the Pricing Supplement, you agree to be bound by the following terms and conditions, 
including any modifications to them any time you receive any information from us as a result of such 
access.  

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER OR AN 
INVITATION OF SECURITIES FOR SALE IN ANY JURISDICTION WHERE IT IS UNLAWFUL TO 
DO SO. THE SECURITIES HAVE NOT BEEN, AND WILL NOT BE, REGISTERED UNDER THE 
UNITED STATES SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”), OR THE 
SECURITIES LAWS OF ANY STATE OF THE UNITED STATES OR OTHER JURISDICTION, AND 
THE SECURITIES MAY NOT BE OFFERED OR SOLD WITHIN THE UNITED STATES, EXCEPT 
PURSUANT TO AN EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE 
REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND APPLICABLE STATE OR 
LOCAL SECURITIES LAWS.  

THE ATTACHED PRICING SUPPLEMENT MAY NOT BE FORWARDED OR DISTRIBUTED TO 
ANY OTHER PERSON AND MAY NOT BE REPRODUCED IN ANY MANNER WHATSOEVER AND, 
IN PARTICULAR, MAY NOT BE FORWARDED TO ANY U.S. ADDRESS OR PERSONS IN THE 
UNITED STATES. SUCH FORWARDING, DISTRIBUTION OR REPRODUCTION OF THE PRICING 
SUPPLEMENT IN WHOLE OR IN PART IS UNAUTHORISED. FAILURE TO COMPLY WITH THIS 
DIRECTIVE MAY RESULT IN A VIOLATION OF THE SECURITIES ACT OR ANY APPLICABLE 
LAWS OF OTHER JURISDICTIONS. 

Confirmation of your Representation: By accepting the e-mail and accessing the following Pricing 
Supplement, you shall be deemed to have represented to us that (1) you and any customers you 
represent are outside the United States in an offshore transaction in reliance on Regulation S under 
the Securities Act and that the electronic e-mail address that you gave us and to which this e-mail 
has been delivered is not located in the United States and (2) that you consent to the delivery of such 
Pricing Supplement by electronic transmission.  

You are reminded that the Pricing Supplement has been delivered to you on the basis that you are a 
person into whose possession the Pricing Supplement may be lawfully delivered in accordance with 
the laws of the jurisdiction in which you are located and you may not, nor are you authorised to, deliver 
the Pricing Supplement to any other person.  

The materials relating to the offering of securities to which the Pricing Supplement relates do not 
constitute, and may not be used in connection with, an offer or solicitation in any place where offers 
or solicitations are not permitted by law. If a jurisdiction requires that the offering be made by a 
licensed broker or dealer and the underwriters or any affiliate of the underwriters is a licensed broker 
or dealer in that jurisdiction, the offering shall be deemed to be made by the underwriters or such 
affiliate on behalf of the Issuer (as defined in the Pricing Supplement) in such jurisdiction. 

The Pricing Supplement has been sent to you in an electronic form. You are reminded that documents 
transmitted via this medium may be altered or changed during the process of electronic transmission 
and consequently neither the Issuer, the Managers (as defined in the Pricing Supplement) nor any 
person who controls the Managers, nor any director, officer, employee or agent of the Issuer or the 
Managers, or affiliate of any such person, accepts any liability or responsibility whatsoever in respect 
of any difference between the Pricing Supplement distributed to you in electronic format and the hard 
copy version available to you on request from the Managers. 
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You are responsible for protecting against viruses and other destructive items. Your use of 
this e-mail is at your own risk and it is your responsibility to take precautions to ensure that 
it is free from viruses and other items of a destructive nature. 
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PRICING SUPPLEMENT OF THE NOTES 

Paragraph 21 of the Hong Kong SFC Code of Conduct – As paragraph 21 of the Code of Conduct 
for Persons Licensed by or Registered with the Securities and Futures Commission applies to this 
offering of Notes, prospective investors should refer to the section on “Notice to capital market 
intermediaries and prospective investors pursuant to paragraph 21 of the Hong Kong SFC Code of 
Conduct– Important Notice to Prospective Investors” appearing on pages ii to iii of the offering circular 
dated 20 June 2025 (the “Programme Offering Circular”), and CMIs (as defined in the Programme 
Offering Circular) should refer to the section on “Notice to capital market intermediaries and 
prospective investors pursuant to paragraph 21 of the Hong Kong SFC Code of Conduct – Important 
Notice to CMIs (including private banks)” appearing on pages 205 to 207 of the Programme Offering 
Circular.  

This document is for distribution to professional investors (as defined in Chapter 37 of the Rules 
Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited (the “HKSE”)) 
(“Professional Investors”) only.  

Notice to Hong Kong investors: The Issuer confirms that the Notes are intended for purchase by 
Professional Investors only and will be listed on the HKSE on that basis. Accordingly, the Issuer 
confirms that the Notes are not appropriate as an investment for retail investors in Hong Kong. 
Investors should carefully consider the risks involved.  

The HKSE has not reviewed the contents of this document, other than to ensure that the 
prescribed form disclaimer and responsibility statements, and a statement limiting 
distribution of this document to Professional Investors only have been reproduced in this 
document. Listing of the Programme or the Notes on the HKSE is not to be taken as an 
indication of the commercial merits or credit quality of the Programme, the Notes, the Issuer 
or the Group (as defined in the Programme Offering Circular) or quality of disclosure in this 
document. Hong Kong Exchanges and Clearing Limited and the HKSE take no responsibility for the 
contents of this document, make no representation as to its accuracy or completeness and expressly 
disclaim any liability whatsoever for any loss howsoever arising from or in reliance upon the whole or 
any part of the contents of this document.  

This document, together with the Programme Offering Circular, include particulars given in 
compliance with the Rules Governing the Listing of Securities on the HKSE for the purpose of giving 
information with regard to the Issuer and the Group. The Issuer accepts full responsibility for the 
accuracy of the information contained in this document and confirms, having made all reasonable 
enquiries, that to the best of its knowledge and belief there are no other facts the omission of which 
would make any statement herein misleading.  

6 January 2026  
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Far East Horizon Limited 

Issue of U.S.$400,000,000 5.25 per cent. Notes due 2029 (the “Notes”) under its 
U.S.$4,000,000,000 Medium Term Note and Perpetual Securities Programme 

(the “Programme”) 
 

This document constitutes the Pricing Supplement relating to the issue of Notes described herein. 

Terms used herein shall be deemed to be defined as such for the purposes of the Terms and 
Conditions (the “Conditions”) set forth in the Programme Offering Circular. This Pricing Supplement 
contains the final terms of the Notes and must be read in conjunction with the Programme Offering 
Circular. Full information on the Issuer and the offer of the Notes is only available on the basis of the 
combination of this Pricing Supplement (including the Annex hereto) and the Programme Offering 
Circular. 

1. Issuer: Far East Horizon Limited 

For a brief description of the Issuer's recent 
developments, see Annex to this Pricing 
Supplement  

2. (i) Series Number: 47 

 (ii) Tranche Number: 001 
3. Specified Currency or Currencies: United States dollars (“U.S.$”) 
4. Aggregate Nominal Amount:  

 (i) Series: U.S.$400,000,000 
 (ii) Tranche: U.S.$400,000,000 

5. (i) Issue Price: 99.836 per cent. of the Aggregate Nominal 
Amount 

 (ii) Net Proceeds: Approximately U.S.$398 million 
6. (i) Specified Denominations: U.S.$200,000 and integral multiples of U.S.$1,000 

in excess thereof 
 

 (ii) Calculation Amount: U.S.$1,000  
7. (i) Issue Date: 13 January 2026 

 (ii) Interest Commencement 
Date: 

Issue Date 
 

8. Maturity Date: 13 January 2029 
9. Interest Basis: 5.25 per cent. Fixed Rate (further particulars 

specified below) 
 

10. Redemption/Payment Basis: Redemption at par 
11. Change of Interest Basis or 

Redemption/Payment Basis: 
Not Applicable 

 

12. Put/Call Options: Not Applicable 
13. (i) Date of approval of the 

Financial Secretary of 
Hong Kong for issuance of 
Notes obtained: 

Not Applicable 
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 (ii) Date of Board approval for 
issuance of Notes 
obtained: 

11 June 2025 

14. Listing:  

 

Expected to be listed on the HKSE on or about 14 
January 2026 

 

 

 

 

 
2025 

15. Method of distribution: Syndicated 

PROVISIONS RELATING TO INTEREST PAYABLE 
16. Fixed Rate Note Provisions Applicable 

 (i) Rate of Interest: 5.25 per cent. per annum payable semi-annually 
in arrear  

 (ii)  Interest Payment Date(s): 13 January and 13 July in each year up to and 
including the Maturity Date, unadjusted 

 

 (iii)  Fixed Coupon Amount(s): 

(Applicable to Notes in definitive 
form) 

U.S.$26.25 per Calculation Amount 

 (iv) Broken Amount(s): 

(Applicable to Notes in definitive 
form) 

Not Applicable 

 (v) Day Count Fraction: 30/360 

 (vi) Determination Date(s): Not Applicable 

 (vii) Other terms relating to the 
method of calculating interest for 
Fixed Rate Notes: 

Not Applicable 

17. Floating Rate Note Provisions Not Applicable 
18. Zero Coupon Note Provisions Not Applicable 
19. Index Linked Interest Note 

Provisions 
Not Applicable 

 

20. Dual Currency Note Provisions Not Applicable 
PROVISIONS RELATING TO REDEMPTION 
21. Issuer Call: Not Applicable 
22. Investor Put: Not Applicable 
23. Redemption in the case of Minimal 

Outstanding Amount: 
Not Applicable 

24. Final Redemption Amount: U.S.$1,000 per Calculation Amount 
25. Early Redemption Amount payable 

on redemption for taxation reasons 
or on event of default and/or the 
method of calculating the same (if 
required or if different from that set 
out in Condition 7.6): 

U.S.$1,000 per Calculation Amount 

GENERAL PROVISIONS APPLICABLE TO THE NOTES 

26. Form of Notes: Registered Notes: 
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Regulation S Registered Global Certificate 
registered in the name of a nominee for a common 
depositary for Euroclear and Clearstream 

27. Additional Financial Centre(s) or  
other special provisions relating to 
Payment Dates: 

Not Applicable 
“Payment Day” for these Notes shall mean any 
day which (subject to Condition 9) is: 

  a) a day on which commercial banks and 
foreign exchange markets settle payments 
and are open for general business (including 
dealing in foreign exchange and foreign 
currency deposits) in: 

   (i) the relevant place of presentation 
(if the Notes are in definitive form); 

   (ii) Hong Kong; and 

  b) a day on which commercial banks and foreign 
exchange markets settle payments and are 
open for general business (including dealing 
in foreign exchange and foreign currency 
deposits) in New York City. 

28. Talons for future Coupons or Receipts to 
be attached to Definitive Notes (and 
dates on which such Talons mature): 

 No 

29. Details relating to Partly Paid Notes: 
amount of each payment comprising the 
Issue Price and date on which each 
payment is to be made and 
consequences of failure to pay, including 
any right of the Issuer to forfeit the Notes 
and interest due on late payment: 

 Not Applicable 

30. Details relating to Instalment Notes:   

 (i) Instalment Amount(s): Not Applicable 

 (ii) Instalment Date(s): Not Applicable 

31. Relevant Benchmark(s): Not Applicable 

32. Other terms or special conditions: Condition 4.3 (NDRC Post-issue Registration) 
shall be deleted in its entirety and the following 
should apply to the Notes: 

“4.3 NDRC Post-issue Submissions 

The Issuer will provide or cause to be provided the 
requisite information and documents in connection 
with the Notes to NDRC within the prescribed 
timeframes after the Issue Date in accordance 
with the NDRC Measures (the “NDRC Post-issue 
Submissions”), including the submission with 
NDRC of the offering information relating to the 
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Notes (the “Initial NDRC Post-issue 
Submission”). 

The Trustee shall have no obligation to monitor 
and ensure the completion of the NDRC Post-
issue Submissions or the Initial NDRC Post-issue 
Submission on or before the deadline referred to 
above or to verify the accuracy, validity and/or 
genuineness of any documents in relation to or in 
connection with the NDRC Post-issue 
Submissions or the Initial NDRC Post-issue 
Submission or to give notice to the Noteholders 
confirming the completion of the Initial NDRC 
Post-issue Submission. The Trustee shall not be 
liable to the Noteholders or any other person for 
not doing so. 

For the purpose of this Condition 4.3: 

(a) “NDRC” means the National Development 
and Reform Commission of the People’s 
Republic of China or its local counterparts; 
and 

(b) “NDRC Foreign Debt Measures” means the 
Administrative Measures for the Review and 
Registration of Medium and Long-Term 
Foreign Debt of Enterprises (企業中長期外
債審核登記管理辦法(國家 發展和改革委員會
令第 56號)) which was issued by NDRC on 
5 January 2023 and came into effect on 10 
February 2023, and other applicable 
implementation rules, regulations, 
certificates, circulars, notices or policies 
thereof as issued by NDRC from time to 
time.” 

DISTRIBUTION 

33. (i) If syndicated, names of 
Managers: 

DBS Bank Ltd. 
Far East Horizon International Securities Limited 
Guotai Junan Securities (Hong Kong) Limited 
MUFG Securities Asia Limited 
Standard Chartered Bank 
UBS AG Hong Kong Branch 
BNP PARIBAS 
BOCOM International Securities Limited 
China CITIC Bank International Limited 
China International Capital Corporation Hong 
Kong Securities Limited 
China Zheshang Bank Co., Ltd. (Hong Kong 
Branch)  
CLSA Limited 
Crédit Agricole Corporate and Investment Bank 
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Emirates NBD Bank PJSC 
First Abu Dhabi Bank PJSC 
The Hongkong and Shanghai Banking 
Corporation Limited 
J.P. Morgan Securities (Asia Pacific) Limited  
SMBC Nikko Securities (Hong Kong) Limited  

 (ii) Stabilisation Manager(s) (if 
any): 

Any of the Managers in its capacity as stabilisation 
manager (excluding China CITIC Bank 
International Limited who shall not be appointed or 
acting as the Stabilisation Manager or participate 
in any stabilisation action in any event) 

34. If non-syndicated, name of relevant 
Dealer: 

Not Applicable 

35. U.S. Selling Restrictions: Regulation S Category 1; TEFRA not applicable 

36. Prohibition of Sales to EEA Retail 
Investors: 

Not Applicable 

37. Prohibition of Sales to UK Retail 
Investors: 

Not Applicable 

38. Additional selling restrictions: Not Applicable 

OPERATIONAL INFORMATION 

39. Any clearing system(s) other than 
Euroclear or Clearstream and the 
relevant identification number(s): 

Not Applicable 

40. Delivery: Delivery against payment 

41. Registrar: The Hongkong and Shanghai Banking 
Corporation Limited 

42. Additional Paying Agent(s) (if any): Not Applicable 

 ISIN: XS3249057400 

 Common Code: 324905740 

43. Hong Kong SFC Code of Conduct: 

 (i) Rebates: Not Applicable 

 (ii) Contact email addresses of 
the Managers where 
underlying investor 
information in relation to 
omnibus orders should be 
sent: 

DCMOmnibus@dbs.com 
DCM@fehorizoncapital.com 
dcm.skyward@gtjas.com.hk 
Asia-Syndicate@hk.sc.mufg.jp 
SYNHK@sc.com 
sh-asia-ccs-dcm-filing@ubs.com 
TMG_Syndicate@cncbinternational.com 
ProjectSirius2026@clsa.com 
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project.sirius@ca-cib.com 
hkg-syndicate@ca-cib.com 
dcmsf@emiratesnbd.com 
dcmnea@smbcnikko-hk.com 

 (iii) Marketing and Investor 
Targeting Strategy: 

as indicated in the Programme Offering Circular 

44. Rating: The Notes to be issued are expected to be rated 
BBB- by S&P 

 

LISTING APPLICATION 

This Pricing Supplement comprises the final terms required for the issue of the Notes described herein 
pursuant to the U.S.$4,000,000,000 Medium Term Note and Perpetual Securities Programme of Far 
East Horizon Limited.



Signature Page- Pricing Supplement 

RESPONSIBILITY 

The Issuer accepts responsibility for the information contained in this Pricing Supplement. 

Signed on behalf of the Issuer: 

By: 

Duly authorised 

(S.D.)
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Annex – Additional Disclosure 

On 1 August 2025, the Issuer announced the unaudited interim results of the Group for the six months ended 
30 June 2025, together with the comparative figures for the six months ended 30 June 2024 on the website of 
HKSE. Such announcement contains the full text of the 2025 interim report of the Issuer (which was further 
published on 29 August 2025 on the website of HKSE) and the interim consolidated financial statements 
contained therein are incorporated by reference into the Offering Circular pursuant to the section titled 
"Documents Incorporated by Reference" on page xi of the Offering Circular. 

Overall, in the first half of 2025, in response to domestic and international environment with increasing 
uncertainty, the Group fully leveraged its advantages in internationalisation, marketisation and specialisation to 
strengthen its strategic upgrading in all aspects while adhering to its mission of “Integrating global resources 
and promoting industry development” and its “finance + industry” strategy, to align its operations and 
management with market fluctuations. In particular:  

• Financial Services: In the first half of 2025, financial services achieved stable performance by staying 
focused on the “Five Key Areas of Finance” while serving the upgrading ambition of industries and cities 
as the two key priorities;  

• Industrial Operation: In the first half of 2025, Horizon Construction Development's extensive service 
network comprised a total of 567 outlets worldwide, including 504 outlets across more than 230 cities 
in mainland China and Hong Kong of China, as well as 63 overseas outlets across seven countries. 
However, its revenue and profit for the relevant period declined compared to the same period in 2024 
due to unfavourable domestic market conditions; and 

• Healthcare: In the first half of 2025, Horizon Healthcare maintained overall stable operating 
performance. 

 
The following table sets forth net interest-earning assets of the Group by industry as of the dates indicated(Notes). 

 

 30 June 2025 31 December 2024  

 RMB'000 % of total RMB'000 % of total Change % 

Healthcare 15,045,510 5.64% 17,135,261 6.57% -12.20% 

Culture & tourism 33,518,528 12.57% 30,883,568 11.85% 8.53% 

Engineering construction 39,128,044 14.68% 37,625,877 14.44% 3.99% 

Machinery 19,697,605 7.39% 16,316,344 6.26% 20.72% 

Chemical & medicine 16,871,656 6.33% 14,784,848 5.67% 14.11% 

Electronic information 11,339,987 4.25% 9,996,224 3.84% 13.44% 

Public consuming 28,809,480 10.81% 26,035,387 9.99% 10.66% 

Transportation & logistics 20,334,064 7.63% 19,788,025 7.59% 2.76% 

Urban public utility 81,880,838 30.70% 88,075,797 33.79% -7.03% 

Total 266,625,712 100.00% 260,641,331 100.00% 2.30% 

 
Notes: 
 
(1) Interest-earning assets for culture & tourism, machinery, chemical & medicine, public consuming and other 

industries among the target industries of the Group maintained faster growth in the first half of 2025, which was 
attributable to (i) the Group’s business expansion and in-depth exploration of their respective industries, expanding 
the customer base in the above industries and increasing the introduction of high-quality customers in the above 
industries; (ii) the Group’s adaptation to the changes in the macro-economy and the trend of the industrial 
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environment and adjustments to the layout of key industries; and (iii) the Group’s continuous maintenance of quality 
industries and customers and exploration of their needs for financial services. 
 

(2) As at 30 June 2025, the interest-earning assets of urban public utility were further divided into sub-sectors, including 
public transportation infrastructure, water, electricity, gas and other operational services, urban environmental 
governance, energy-saving and carbon-reduction projects, smart city upgrading and transformation, emerging industry 
facilities and operation services, and other industries. 
 

(3) As at 30 June 2025, the net interest-earning assets of the Group’s inclusive finance business amounted to 
RMB22,192 million, which maintained stable growth as compared to RMB17,248 million as at 31 December 2024.  

 
The table below sets forth net interest-earning assets of the Group by region as of the dates indicated. 

 

 30 June 2025 31 December 2024 

    RMB'000      % of total    RMB'000      % of total 

Northeast China 6,002,385 2.25% 6,111,443 2.34% 

Northern China 27,264,279 10.23% 28,093,522 10.78% 

Eastern China 131,794,632 49.43% 120,034,593 46.05% 

Southern China 15,748,842 5.91% 15,132,328 5.81% 

Central China 40,863,949 15.33% 41,100,816 15.77% 

Northwest China 14,448,479 5.42% 16,387,159 6.29% 

Southwest China 30,503,146 11.43% 33,781,470 12.96% 

Total 266,625,712 100.00% 260,641,331 100.00% 

 

RECENT DEVELOPMENTS 

On 21 October 2025, the Issuer announced the unaudited operation summary (the "2025Q3 
Announcement") of the Group for the third quarter ended 30 September 2025 on the website of 
HKSE. As at 30 September 2025, the Group progressed all business operations steadily. For the first 
three quarters ended 30 September 2025, the profit attributable to ordinary shareholders recorded a 
year-on-year increase. Investors are reminded that such operation summary for the third quarter 
ended 30 September 2025 is based on the Group’s internal information and management accounts 
which are not reviewed or audited by auditors. In the meantime, investors are advised to exercise 
caution in dealing in the securities of the Issuer. 

The 2025Q3 Announcement is not incorporated by reference into this Pricing Supplement. 


