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Riding Out Cyclicality,
Mapping Uncharted Opportunities

Looking back at 2025, the global economy reached critical inflection points amid
a number of key events: the Federal Reserve restarted its interest rate cut cycle, global
tariff negotiations took surprising turns, geopolitical tensions and tech rivalries
heightened, supply chain further restructured, and U.S. fiscal conditions continued to
tighten. In such uncharted waters, risk assets became more volatile, particularly with
the stretched valuation. Meanwhile, China’s economy navigated steadily through
headwinds and registered steady growth, achieving the high-quality development
target under the “14th Five-Year Plan”. Hong Kong capital market staged a robust
resurgence in 2025, with the Hang Seng Index outperformed other major indices in the
world. Furthermore, its IPO fundraising reclaimed world’s number one position and
international bond issuance volumes led Asia. All these reflect Hong Kong’s vitality as
an international financial centre.

As we look toward 2026, the global economy presents both near-term resilience
and medium-to-long-term structural risks, profoundly recalibrating worldwide
investment flows. The blueprint of the “15th Five-Year Plan” will further unleash
China’s economic potential through industrial upgrade, technological innovation, and
domestic demand stimulus. This convergence will increasingly spotlight China’s
strategic advantage in value investing. Fueled by the synergy of internal and external
forces, Hong Kong’s dual capacity as a “super-connector” and “super value-adder”
grows ever more pivotal. With deepening capital market reforms, continuous
expansion of capital market interconnection programs, and reinforced status as the
premier offshore Renminbi hub, Hong Kong is poised to become the gateway of
choice for global capital allocation into Chinese assets. Amid the rapid transformations
unseen in a century, it will shine as an unparalleled investment destination.

At the crossroad of an Al revolution and a century-defining reconfiguration of
East-West dynamics, ICBC International Research commits to our core values of
“Professionalism, Insight, Responsibility.” Through high-caliber, differentiated
research, we cut through cyclical uncertainties to guide global investors amid
technological disruption and macroeconomic transformation—empowering them to set
sail through headwinds and anchor value in “China+” core assets in the increasingly
complex global market. In the current low-growth era, we invite investors worldwide
to join our pursuit of high-growth opportunities. Together, we shall navigate choppy
waters and pioneer new investment frontiers.
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BIPAT4B Team Introduction

TRERAREPAR LTSRN ASKERIRETHIAEHRNER. AR CERSSKEN, PEEW. HinRE. EEilE. Tk
AFHARSE. SRITAMBESESSHREIMIESENEERE, EPPNSNEY, 8iF: SIS, ERZEE. ALK
%, BPARHAHCSHERSILEE, IS5MRAE. TREFRAAEHDGESRR TEENEWRERTIHZINS, RRE(EBiH—
S KRR ESHE, HRESERUEFNES.

ICBC International Research is the team within the ICBC Group providing market-based research services to global clients.
Research coverage spans across global macro, China macro, market strategy, fixed income, industries and company
analysis. Our analysts have a wealth of experience in servicing global professional investors and arranging various
research activities; including topical seminars, non-deal roadshows, company and on-site visits. In additional to the
experienced analysts, we also have a team of young talents who are ready to grow. ICBC International Research Team has
already gained a strong professional reputation and market influence. As one of the most renowned and influential
investment bank research teams in Asia, we will strive to provide excellent services to client by expanding the breadth and
depth of our research continuously.

#25L Cheng Shi
TREREREFFR. MREfEE

Chief Economist, Head of Research

A2x, 2L, TRENEREFER. ¥R 2B REBIE” REKRT . 2ESBRA—FHLE.
EFR.F-MEFEIMEREFFRFLA . AR ETREREFERRELE, FATHFRG
BHEEZ, FEFIRFRINSFEBFLLEEHZR

Cheng Shi, Doctor of Philosophy in Economics, is the chief economist of ICBC International. He was once awarded
the honorary title of “Top Ten National Financial Craftsmen.” He won professional awards include the National
Financial May Day Labour Medal, the “Golden Ram” prize, Institutional Chief Economist Of The Year Award from
China Business News. He is also a director of China Chief Economist Forum, distinguished professor of China
Capital Market Institute, adjunct professor of Shenzhen Finance Institute of the Chinese University of Hong Kong

#RAE Angus To
ff5iEpElEE Deputy Head of Research

RRFAAEXIREAGALHGEIEREFLEE, ATERKRETHARL HERFERAGATHLRA
RAN AR o ARIMA B 20 FHF L2, £ 2019 F MAMHRFL) Kb RRESHIF GBI FEPAR
WHAEREEAN . §FRECERIT (FB) OB DKEARFNFRLAT LA, HKRE 2007 & 2008
Fo) (MDY REFHLE— . IFARBLFHBFREZEBE T 2L, FRARF TSI T4 -
Angus To is the Deputy Head and Managing Director of Research Department of ICBC International. He is
responsible for fixed income market research and has profound insight of the development of onshore and offshore
bond markets. He has near 20 years of professional experience. His team was ranked as one of the best Portfolio
Strategy Team in Institutional Investor’s All-China Research Poll (Overseas) in 2019. Before joining ICBC
International, he was a member of the Fixed Income Research Team at BNP Paribas (HK), focusing on macro
analysis; the team was voted No.l in AsiaMoney’s polls in 2007 and 2008. He holds a Master Degree in Finance from
Lancaster University of the UK and is a CFA Charterholder.

#7%= Dongchen Zhao
f5EpElEE Deputy Head of Research

RERAERTREGHRLFGNIERIATEE . e BA 13 FTLARRAZFNLER, §FLRRTET
RFBATH . MR T . M ESER . FERXFEREFER L, LRKFEHSE. BIFFF L. £A2019F
M FH) L FRAEN (BMBR) KFRARSTESL 1 4. THRFEBRTLE | ZAAELL
WEMBATLAZE . KPP ERBIMAFE BT FATLE 3 L RNBEMATLEE; £ 2018 F (LR FE)
WL RERFPERBINMAGAEEBITLS 1 4 HEFLF 2 4.
Dongchen Zhao is the Deputy Head and an Executive Director of Research Department of ICBC International. He has
13 years’ experience in equity research and investment management. Before joining ICBC International, he worked at
ICBC Head Office’s Investment Banking Department, PineBridge Investments and Bosera Asset Management. He
holds an MFE degree from University of Oxford and two Bachelor’s Degrees in Law and in Economics from Peking
University. Mr. Zhao was voted st place in Asia (ex-Japan) Commodities, 1st place in China Energy and Runner-up
in Pan-Asia Basic Materials in Institutional Investor’s 2019 rankings. In the All-China Best Analysts Poll (Overseas)
published by Institutional Investor and Caixin, he ranked No. 3 in Metals and Mining and Runner-up in Building
Materials in 2019, and No. 1 in Nonferrous Metals and No. 2 in Coal Mining in 2018.
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ZEi%& Nelson Lee
FUWHASKEIPAEE Head of Sector Research
§heEE. 58S Renewable Energy, Power & Power Equipment

FREAERTREARALFATLARAREFEAPATEE, TR ATHER . H 5L RETLHAL. WA
12 FATLH R, £ 2018-2020 FRF R (MAHEFA) AR FL. FRAHEBATLILNZ, Fi
2017 #2020 F R A AKETFEARME - A3efe B BN A FLAT = REBATAMIHF - FRELLTHFEF L
K¥, RiEeREFEL# L, TELRRKFREZFS, BAHA CFA- CESGA- FRM ¥ %4 .

Nelson Lee is the Head of Sector Research and an Executive Director of Research Department of ICBC International. He is
mainly focused on Renewable Energy, Power and Power Equipment Sectors. He has over 12 years of experience in equity
research, and has been ranked top 3 in Public Utilities and Alternative Energy Sector in 2018-20 Institutional Investor
All-China Research Poll. He was also awarded by Thomson Reuters as the top 3 Earnings Estimator in Asia, Mainland and
HK's Utility Sector in 2017 and 2020. Mr. Lee holds a Bachelor’s Degree in economics from CUHK and completed further
studies in Peking University. He is a CFA, FRM and CESGA charterholder.

$0%6% Anna Yu
Aill. KIASHEEW Oil, Gas and Manufacture

RRERLTANETRBRARLEIATEF, 5l RAALGHEFTLESHT - AR 15 FRBATLHARER,
TABMIES (FE) . FECRET (M) . BRIEHF (FB) FARIFNERR . &) BaFTLHAR. &%
+E2016 FRPER (MMBFE) i RAAPLIATLTRGFHARE 3 & "EAFBREFLIHE
IRER AT .

Anna Yu is the Head of Oil, Gas and Manufacture and an Executive Director of the Research Department of ICBC
International, responsible for Oil & Gas Sector research. She has over 15 years of experience in Energy Sector research. In
her earlier career, she worked with CMS (HK), BNP Paribas (Asia) and Haitong Securities (HK) in equity research
focusing on the coal, power and oil sectors. She ranked No. 3 among Chinese brokers (Team) in Oil & Gas and Chemicals
Sectors in 2016 Institutional Investor All-China Research Poll. She holds a MBA degree from the University of Hong
Kong.

ZFMWY Xingwen Li
EitiF= Real Estate

FAIAERTRBEFHRRGHAATLESHIF . WAL 12 FHOAATLHARER, TAIRIRER LS
B FRADER T R A2 5ok B 5 E WA F RS RNF 5307 AT LB R A FRARIEF 5 3 7 B AN E 5 3
FATLIEFFA R - f3FA 2B B KE MBA $11.

Xingwen Li is the lead analyst of Real Estate Sector of the Research Department of ICBC International. He has over 11
years of experiences in property sector research. In his earlier career, he worked with Kingdom Holding Company of KSA,
EVS and UBS property research team for China property research. He graduated from the University of Bath with a MBA
degree.

Z=H Li Yue
=M. EEINEE Macro, Fixed Income

FAREEIRBIFNEEZNLB R LRI ABIRA 9 F8F F EAMTHARER - LA KRA 2019 F (M
W FE) KPR EsHIF (B TERFPANARFTAGRBAN. BEAXTERFZEFEM T $41.

Li Yue joined ICBC International for Macro and Fixed Income research. He has nine years of research experience in
Chinese USD bond market. His team was ranked as one of the best Portfolio Strategy Team in Institutional Investor’s

All-China Research (Overseas) Poll in 2019. He graduated with M.Sc. Degree in Economics from the University of
Edinburgh.

£8F4 Vincent Ji
RHEg Strategy

whEEEER TREFH LRSI RAR 11 FREFRARFNLEZE, TEAFHFER. ZRERF.
#B#iEsk (%) & City National Rochdale x4 EIR . &4 & Asia Money 2017 HE% F 3K 5 1k 1 3% Stk K6 947
ME =8 ELTFEBHEKRE, RAEBUFAL R, FHAFEM ST .

Vincent Ji is the Strategist of Research Department of ICBC International. He has over 11 years of experience in equity
strategy research and investment management. Before joining ICBC International, he worked with the research department
in Zhongtai International, CCBI, CMS (HK), and City National Rochdale Investment. He was ranked No. 3 HK Market
Strategist in Asia Money Brokers Poll 2017. He holds a Master’s Degree in financial mathematics from HKUST and is a
CFA charterholder.
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#XEE Zeping Zhao
BEAM. B4, (EES5#E Internet, Software, Media & Education

REF AR TARBDSH AL LKA - KM FHERFT LT BRAR 10 FEmiTL LR, A%
AY B ENFE IS WARAFEENFRF T A RRBE LT E RS &M+ 2E R TSR
TR R A o RS 2023 FRF MR (WAGR FAD) HEARNT IR G A B IARAT A o 4 47 B X RAFAT Ak 53 47 S 4
Bt B TN 32 .

Zeping Zhao is an Internet, Software, Media & Education Sectors Analyst of the Research Department of ICBC
International. He has more than 10 years of work experience in the financial services industry. Before joining ICBC
International, he has worked with Accenture, PwC Consulting, and a private equity fund in Shanghai. He holds a Master’s
Degree in Accounting and Finance from London School of Economics and Political Science, and is a CFA Charterholder.

He led the team won the Most Improved Research Team in Technology IT Services & Software category in Greater China
in 2023.

%I Laurence Zhu
S Automobile

kb, TARBIRAEATLSHIF, AA S FTLARERE . AlpANTHREBRIA, RN AL GHRRTFEREA
A EiEFfmietd, AF YR LRARTLYGFR, WFHEEP LRFRE F45 .

Laurence Zhu is an equity analyst focusing on China Auto Sector, with several years of sell-side work experience. Prior to
joining ICBC International Research, he used to work with Morgan Stanley Huaxin Securities and Mizuho Financial
Group, responsible for China Industrials and Auto Sectors. He holds a Master’s Degree from The Chinese University of
Hong Kong.

R{8ZE Kenneth Wu
£t Financials

RERAERANAETREGEEEBITLOAG, RAGELFERITLARLLEE, L8 0 TIEAFRRERR . o
ITREGH, 2ALGAELKENFALFHIEUARATFRILANFALAR I . AL LR EAY 2R
T A A BERF TR E R L AL

Kenneth Wu is an analyst with ICBC International’s Financials team. He has more than five year of experience in
Financials sector research, mainly focusing on securities sector and insurance sector. Before joining ICBC International, he
had worked for PwC as an auditor in fund industry and he had worked for Ping An Securities as a fund Analyst. He
graduated from Fudan University with a Bachelors Degree in Biology and holds a MBA degree from the University of
Hong Kong.

3ik#EiH Hayden Zhang
EEZ§ Healthcare

REEM A X TARBERS LR EHATLENHIF . IRA G FRFTHARER, SABHIES (FB) LETRE
B0k §RAG <M IPEE BT 2020 FRESHFE =L (FBATESL); FAEKRE 2020 5
RS RERESMIFARTRE =% . 2019 £40 2017 FH =8 (FERFES L) ; FAHKRME D&
& 2018 2REFHAFIFE (PEAREAFEOR) ITLERENH =L IFAELFENRFREDN >
MBA #{ife&akil £ %4z, FHA VM G000 Fi e e R ELEE T4
Hayden Zhang is the lead analyst of Healthcare Sector of the Research Department of ICBC International. He has over 9
years of sell side research experiences. He was ranked No.3 Best Analyst in Healthcare in both China and Hong Kong
Local categories by Asiamoney Brokers Poll 2020; his team ranked No. 3 Best Healthcare Team in Asiamoney Brokers Poll
2020, No.2 in 2019 and 2017 under both Hong Kong and China categories. He received MBA and MS. Finance from
University of Texas at Dallas. He is a CFA charterholder and a FRM charterholder.

#381#E Jessica Xu
EMEZFWFT Macro Research

ik T AEIREFHREFER, FAEATTREALFAR, RKESZHIRBARES, THARZAT (@
BLEHAR) CERTHHAR) FERNF . MGAZBRA LN I RFEEFEEE . HARRRGRLEEMP
2% 4 (NFA) “&#BBLE” HAXKABFFE AT (Journal of Accounting and Public Policy) - #4814 & i *F L
KEemFEHL 2. ANREFFAPEALREE5EFFET R

Jessica Xu is a Senior Economist at ICBC International, specializing in macroeconomic research on China. She leads
multiple index development initiatives, with results published in leading Chinese academic journals such as Financial
Regulation Research and Financial Market Research. She was previously a visiting scholar at Arizona State University in
the United States. Her research was awarded the Best Paper Prize at the Northern Finance Association (NFA) Annual
Meeting and was subsequently published in the Journal of Accounting and Public Policy, a prestigious international
academic journal. She holds a Ph.D. in Finance from the Chinese University of Hong Kong, as well as a Master’s degree in
Valuation and a Bachelor’s degree in Economics from Xiamen University
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FE4EE Sherry Yin
EMEZFWFT Macro Research

FRELLT, BFFER T2025F 9 Aden. WATREFH, MEAEFENNNES LEEBARAR, H&
FTEEBREEEF (FRM) &K . BiF A PEARKEO &I L2432, $4& (BfR4 st R) # International
Review of Economics & Finance ¥ # KPFI X &1L, FA (MK E oAtk 2 ZRAR) F.

Sherry Yin, Economist, joined ICBC International in September 2025. Before that, she worked at CICC, focusing on
industrial and financial policy research, and has passed the FRM examination. She holds a Ph.D. in Finance from Renmin
University of China. She has published in the Studies of International Finance and International Review of Economics &
Finance, and has authored the monograph Research on the Construction of the Modern Financial Infrastructure System.

R&E Issac Song
FUHHFIT Sector Analyst

REFRET 2024 F 12 AATREFF . R EFFLRE, FAFEEET 2, ANEAFEREHEIHF
WA+ #45 . e N TARBIRA, RALG AT R FRM G SN SBEM S48, WAANFLLY FEEE R b1z
H25 .

Issac Song joined ICBC International in December 2024 and is currently an analyst in the Research Department. He holds a
Bachelor’s degree in Management from Sun Yat-sen University and is currently pursuing an MBA at the University of
Hong Kong. Prior to joining ICBC International, he worked as a Finance Manager at a regional branch of Ping An Property
& Casualty Insurance, with nearly eight years of experience in corporate finance and risk management.

XU Lily Liu
AR, (EE. ATEgE. X Internet, Media, Al & Software

R F SR TARE IR AR B K AR AT SURS BT MR, F 2022 3 Aden . de
ANLEBIRA, WG AFELEREERRA T, FRIFFIANETIF (ACCA) 2HER. A FBERE
FrFa, RANFERAETRFLTeRMEFE (&FTAANEFLE—).

Joined in March 2022, Lily Liu is currently a TMT analyst covering Internet, Gaming, Media, Al, OTA and Software in the
Research department of ICBC International. Before that, she worked as an assurance associate of Financial Services Group
at PwC HK and completed all exams of ACCA certificate. She holds a Bachelor of Arts degree from the University of Hong
Kong as well as a Master of Advanced Accounting degree (extension in Finance) from the University of New South Wales,
ranking Top 1 for the class of 2019.

A% Dorothy Zhou
EMEZFFHFT Macro Research

Rtk +F 2023 4 8 AAANTARER, B Al AT LHFNFZFRAAIAF . FABNERITERR T REERE
TRAERFEFAL . R E L KRR ER AN 2L . e N TRERA, Y FHFBRKRALLREEMEZRE
WELE . A RA ARG RAEE I LIRS -

Joined ICBC International in August 2023, Dorothy Zhou is currently a economy analyst in the Research Department. She
holds a Bachelor degree of Finance, Accounting and Actuarial Studies from the University of New South Wales, and a
Master degree of Financial Engineering from the National University of Singapore. Before joining ICBCI, she worked as a
senior consultant at EY and PwC Hong Kong consulting department.

Z1HEEF Tengzi Wu
iEiZ% Consumer

X BT R+ TF 2021 F 8 AmATRER, BAAERLHNEFNFITLARIAE . A SRS RETHEZHM
FrFln, FHERKFELIR TR T FL AT ERSITIF T

Tengzi Wu joined ICBC International in Aug 2021. She is now a consumer analyst in the Research Department. She holds a
Bachelor of Commerce Degree from Rotman School of Management at the University of Toronto, MBA Degree from the
University of Hong Kong, and is a CFA Charterholder.

185218 Aaron Mei
BHEAM., 4. AIESE Internet, Software and Al

MARI0 A E TARE PR AR BEC W < 3RAF . ATH AT L4705, F 2025 F 7 Ao AN TARE T . Rk F 55
K, BAEEFERE.

Joined in July 2025, Aaron Mei is currently a TMT analyst covering Internet, Software and Al in the Research department
of ICBC International. He holds a Bachelor of Science degree from the University of Hong Kong.
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tHEE3ZRER Sa

BEl 2026 2%

les & Trading Department
Bi7T Xiao Yuan

EESREE

Head of Sales & Trading

HARARBMELTREGEHER ALY, TFLE8E. TEAT AR ARE. YA LLEWA L 20 £
FARTHMNLELE, REZAINTHORRME S & FEAETREFGATRATHIBEF L8, TR
S I Ak £3% 9 Khg AR A -

Mr. Xiao Yuan is the head of the sales trading department of ICBC International, mainly responsible for sales channel
and products line construction. He has nearly 20 years of work experience in domestic and overseas capital markets
and is familiar with fixed income products in domestic and overseas markets. Before this position, he also worked as a
head of ICBC International Bond Capital Markets Department, leading the team to achieve a substantial improvement
in performance.

#Bi& Hu Hao
HERZMREEE
Co-Head of Sales & Trading

PE A BREFTEAERGERFIA, T2021 52 AATRENG, 4EXHHEHABIYE, FELET. 4
TRARZAMEP QM ERTRERGFEH L. ETARTEDRNITIEZ0 55, HELHITITR. 4
SRR TA, THERER. NaMME . 7. ZERAALRLS.

Mr. Hu Hao, Managing director and Co-head of the sales & trading division of ICBC International, responsible for
sales to retail businesses and High Net Worth Clients, as well as coordinating interactions with clients, he has more
than 30 years of experience in banking operations and management in ICBC group. Prior to join ICBC International,
Mr. Hu served as the head of a sub-branch of ICBC, also served as department head of ICBC Hunan branch in
mainland China. During his tenor with ICBC Group, he was primarily responsible for overseeing credit management,
corporate entities, investment banking, retail and private banking. Mr. Hu holds a senior economist and a senior credit
management qualification.

ZHH Li Xiaoxiao
HERZMREEE
Co-Head of Sales & Trading

FHHXTAEIRAGHEI HHRKAB LY, TFLEE, T RATHBE, OHE TR EXHITR
F MAY—RHELS . MMAR 20 FEBRTHERR HOEP MEXE, TL2EHHRCELEF
RPATRERA S, ERFRLAIRITEFZEEA ] RERIRBRFFERAREEL . Re . HRAIEK
BEFEF, MM LTE P AR RELGINR . AN TRERA, BETAY . BERFERRTS
FEKMWI FRAT, QHERRBTRATE . CERATPRPEZRCRBTERFTATHRE, F AT REMRR
. ZREER K P LR G E .

Ms. Xiaoxiao Li, Managing Director, Co-Head of Sales and Trading Division of ICBC International: is mainly
responsible for institutional client marketing. She has over 20 years of professional financial market experience and a
wide range of client network and relationships. Her main client focus has been in central banks / sovereign entities,
insurance companies, banks, asset management companies, state owned enterprise / large privately owned enterprises
and international companies’ overseas investment platforms. She has in-depth knowledge of both institutional and
corporate clients. Her product focus is mainly on primary and secondary marketing of equities, fixed income
securities, product solutions to large enterprise clients and institutional clients.

Before joining ICBC International, Ms. Xiaoxiao Li had worked for various global investment banks including
Citigroup Global Investment Banking, HSBC Global Markets and BNP Paribas Asia Institutional Sales, based in New
York, London and Hong Kong. She was responsible for regional central banks, sovereign entities and greater China
institutions marketing.
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BREHIEERIPA Institutional Equity Sales Team
SF0H Alex Ko
BRENVIHEBAEE

Head of the Institutional Equity Sales Team

BFRAAAETREARHE X HIRENNHEEARLIEREF LA, 2009 FAANTRER, L&t 29 F
ERAGHEE LRI L LERY Z4R, hERIEM LT, FHEBEHIIF CFA- HFRFANAEERARS 5L
SA—RTHRELAT SFB LG NARLTREFNXZ, RARESERTIHH I LTINS HREHR
Tk, aEPIFEREE . KE&EE . AR FELES.

Alex Ko, Head of the Institutional Equity Sales Team and Managing Director, joined ICBC International in 2009. He holds
a Master Degree in Financial Engineering and is a CFA charterholder. With over 29 years of professional experience in
front office position, he leads the Institutional Sales team and has completed 100+ IPO deals. His expertise and network
have also facilitated block trade opportunities and introduced quality strategic investors including China and Global
Sovereign Funds, LOs, PEs and Hedge Funds.

EfEE Jeffrey Tan
BRENEHEBEE

Head of the Institutional Equity Sales Team

WHERAREIREFEE R HIMENIHEARNLIFREELEE, T2 RAAMMREHERTH LS - b
A& 23 FAT L, THRATREBRIA, §ARBEMEHRE . T LF. 7 AF S X P FRATONM
RAHERIHHRIERZEIPL, ARDEXTARSANATAE, TA4RIME . THXH WHFAREF @
E&FFH L2 R4

WAEMA B RAREZNLZ L R2a o EAH K PZRITH S A+ 2141 .

Mr. Jeffrey Tan serves as the Co-Head of the Institutional Equity Sales Team and is a Managing Director within the Sales &
Trading Division at ICBC International. With over 23 years of experience in institutional equity sales and trading, Mr. Tan
has a proven track record in the industry.

Prior to joining ICBC International, Mr. Tan held senior leadership positions in the institutional research, sales and trading
departments of several renowned Chinese and international investment banks, including Credit Suisse, Nomura, HSBC,
and Guangfa Securities. Throughout his career, he has successfully led and completed multiple investment banking
projects, demonstrating his exceptional professional acumen and comprehensive understanding of the investment banking
sector and its products.

Mr. Tan holds a Bachelor of Commerce degree from the University of Melbourne and a Master in Banking and Finance
degree from the Monash University.

ESHHISEERIPA Institutional Fixed Income Sales Team
iB¥8%k Lingzhu YU STEINER
RHNIBEHERPAEE

Head of Institutional Fixed Income Sales Team

BHEBKLTAMELREGHEI HEMAVAHEARNLIE, TEAFTL2ENMBP OMFAHE  RIWART =+
FHERARTHEL, $AETE. BElE BN FELRBEFANE TH . o TREFIH. i+ BRITE
T HREEREAE] EEERTFT TN UARB T RITHREANEGEL S & T A RNFARLTAE; 2006
FAINFAGF A MW SHE T, G ARTRATES, HEINFRITAL S RIEREIR - S RE A
THARKZRFGOEE” BHELE, MERMAENAHEARGRNT, CAZRFAEEP, LIELRA L
AR F = EIRNE], BAT, IREAEARKEAE] . WAL RIE T RFERPERH+ 242, F4T CFA
H VR AR AT IR A

Lingzhu YU Steiner is head of Institutional Fixed Income Sales Team in Sales & Trading Division of ICBC International,
mainly in charge of fixed income distribution for global institutional clients. =~ She has over 20 years of international
financial market experience in China, Switzerland and Hong Kong. She has worked in Bank of China Head Office Beijing,
Zurich Financial Services, Deutsche Asset Management and UBS Switzerland for fixed income investment and credit
research. Since 2006 she moved back to Asia and before she joined ICBCI, she worked in UBS Investment Bank HK,
Natixis and Huatai as fixed income sales. Ms.YU is in charge of the fixed income institutional sales team and at the same
time she is covering the largest fixed income institutional clients, including global well known asset managers, sovereign
funds, banks and insurance companies in ICBCIL. She holds Master degree in Management School of Harbin Institute of
Technology and she is a CFA chartered holder.
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KB IERBEIPA Large Enterprise Clients Team

ERE¥ Albin Wang
KEEIVERBAEE

Head of Large Enterprise Clients Team

IRFAERETREGFRKELLE P ARIE . tiRA R FRAT . AFRFNMN . GRBITFLT 10 F09 4%
. ARZRMEAHE . RILEBT . EHART . INLCRITAS . BERF . ALEFELFFTOHNRMAFENE
% .

Albin Wang is Head of Large Enterprise Clients Team. He has over 10 years’ experience in Investment Banking, Private
Equity and Commercial Banking, and has in-depth knowledge on Equity & Bond Sales, Margin Finance, Structured
Finance, FX and Derivatives, Private Equity Investment, Cash Management etc.

FE#&E Luming Wang
KEEIEFBIARIEE
Deputy-Head of Large Enterprise Clients Team

IRZAARLTREHNZATREARFS IATEZ I X APEARIATEALEE. AL FTHEBINEESE
Jre NIRTARBERAT G 2 F BRIRAT EATRARATH . FEIHRITEATA &M T/ MART 10 FH9K
AEAHLRTR P FRATLELEE . EXBLLEPHEHFIRE . MARBTFLEFOREFTHER .

Luming Wang, the Deputy-Head of Large Enterprise Clients Team, has more than 10 years of experience in Chinese
investment banking and large state-owned commercial banks with expertise at marketing,equity and bonds sell. Prior to

join ICBCI, he worked in Investment Bank Division of CCB Head Office and Financial Department of ICBC HEAD Office

successively. He obtained MBA degree from University of Leeds.

I BN ASF#EZFHEPRA Corporate and High Net Worth Clients Team

%Zf An Ran
I RAMANSHEZFEAEE
Head of Corporate and High Net Worth Clients Team

RAMEIETREFELBAAZAEEP AREE . MERTEER FRITRABARITE 20 F, AFFEE
FPMERAMALE T EAFETEE. REFEHBRRZHZAN L.

Dr. An Ran joined ICBCI in NOV 2017 and is the Head of Corporate and High Net Worth Clients Team. She has almost 20
years of experience in the investment and private banking and has worked for high net wealth clients. She holds Doctor of
Philosophy degree of Mathematics from Hong Kong University of Science and Technology.

T3 Carter Ting

IREZZEAEE
Head of Equities Trading Team

TXEALRELREFRZIHAREE, CHETRMEESM, FFLEE . TXEARL 30 FHRELH
%%, ERRBRATEERMES, ZHiH, BITRITAPREG. ARD 11 FHFEER . AOEP LT
W, BRNAEN . TXRPELTFAHRFERGFE, PESABERFIAEEMKAE .

Carter Ting is Managing Director, Head of Equities Trading Team. Carter has over 30 years of equities trading experience
in top tier international investment banks including Merrill Lynch, CLSA, Standard Chartered and BOCI. He has held
managerial position in trading and execution services for over 10 years. Carter covers international institutional clients
across Asia, Europe and US. Carter graduated from NYU majored in Economics and MBA in Finance from HKUST.

{"#H53ZHHEIPA Fixed Income Trading Team

ZEF Berry Li
RERZENEE

Head of Fixed Income Trading Team

FRFAEAEIREGEFLLE, HELHIMAXLANLIY . REFTRERRETHI L P AARL 20
F2% . ApANTRERAN, FEFALEGHRRTAS I %M’Jé‘J RATH BERAGALHE, . &
FBAT. PREEZR . BLIERFF.

Berry Li is Managing Director, Head of Fixed Income Trading Team. He has 20 years of fixed income experience with a
focus on China credit market. My. Li has worked in various roles in China debt capital market/credit market-making
trading at such institutions as Barclays Bank, Citic CLSA, SMBC Nikko and ICBC International.
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FEEREIBA Product Team
#i7E5 Xie Zhihao
FmEAEE

Head of Product Team

WERAET 2022 F 2 A ATREAR. REFELHHF SANLEAPATEF . RAEBNF ZHARL 15
SRS T . MR 2R ARATRERIA, YHBETEREIAMNLT A .

Zhihao Xie joined ICBCI as Head of Product Department in Sales & Trading Division in Feb.2022. He has more than 15
years’ experience in structured product in EMEA and Asia. Before joining ICBCI, he used to work for Morgan Stanley and
CICC.

AEENEIRA Corporate Access Team

JkF#% Sandy Zhang
EAVEEREIRA

Corporate Access Team

RAHRLTAMLE TREFHE X H AL EFDRA FARMATESF . LEARAE MR FE) 2019 £ M Top
Corporate Access Provider # & P B & A+ 4 KB P FH— &, AAMBZ T TREF 2020 H” FHRER T &
BIRTFEBPIIFRATHEF, AOLPAMBRREATFEEE, GREFRIETLAIELT RIFXE . oA T
RBEFRIAT, §ABAE B AR F A0 SBIGRARAL #)IE #4212 5F 504 Corporate Access TAF « w22k F g A K& A
FAEPIRE, SHRBABETE IR IHELR L 245,

Sandy Zhang is the Head of Corporate Access Team and an Executive Director of ICBC International. Her team was ranked
Asia Top 10 and No. 1 Chinese investment banks in Institutional Investor's 2019 Asia's Top Corporate Access Providers. She
was awarded ICBCI “Staff Role Model” in 2020. She has been working with several international and Chinese investment
banks in HK for over 10 years. She has solid experience in organizing Corporate Access events and good relationship with
many listed companies. Before joining ICBCI, she worked with Daiwa Securities and SBI Securities as equity research
analyst and Corporate Access. She holds an MBA degree from the Chinese University of Hong Kong, and a Bachelor degree
in Japanese Language from Nankai University.
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B 1: 2REFHRT L (2021-2030)
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