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Fft: DIRITIRFIEIFL S, F—ARFERELE 2024 F 9 /5 19 HE 10 5 8 A%
|ERET —RTGE I IEF 1478 IR, LR 0.4%, LEFEFFHRIEA 12.2%,

S—KIRFEMEFZRED, BEMHBMBTHIAR—REEESSE. TERER
AECIESER, BNERIT PB(LF)YX9 0.61 &, &bF 2020 FLIK 2.9% 5541, T LHIR
THIEEKTFRIENTEEE 9%, 4TF 2020 FLK 3%0 i, FELE E, ERER
ENRIFATRML 1478 HIR, URESMEBEEITHERESH 1.12 27T, BERETY
n»E "BREME EL. ERNERBRENMEIAR. ERBMERTT PBLFA
1249 0.73 {5, 1EBARIREBIBEEEIRMNNG 14%., (NTF 2020 FLAK 20%53 12, B
FRRZOHKS, EOEFLARGERNEEES:

H—, HHBRITREBTRECRE "FREM[TF 1%. KEE 4% BIR7T, BFR.
SHRERFEREMNGMISTE, EhiEaTREE. BEXFLLRITESRIRS
PRATBEE, RITUSEERD U OETIRE, MSFPRPEEBEEL, ZXIR
TEHISHERRSESSES, MURRETIRERWSEMRE. ZSF7RTEETE
. BAEKRITFEENER, Yeas B K OHIEE (LUK E) RE—SHRITFIE LA
FHE BITVE, BTREM UATRE. FREGFLE) BRkESFETIAR 5
 (BIFITF R RYERIFE T “Eiw” ) » SERFAHMNRTIRESFIE CAGR
29 15%, SFEFFTWAFERRENERET, 1H24 FRTIIEISFEEENA
12%, At =ZFRNRSFIIEENES 10%AERIFIERISERI, BILLaREE
MRV SRHERORIATRIIR M. BRIEEEHIRITHRE 6 KIRTEANES "FRERT
1%. IRGILGEE 4%" BIEME (BRIDITHUET, WRITHRUN. 79N, RESITHhER.
R, TIBE) . Tt PB ARG 23%, EPEIBETIMMRITRARR G ERN
B8 30%. EREN, FINRITHENFEREEA.

BZ, MR RTERES. SANKERREAT REM, URNALISEERE
FREEZREFHIABEXRFLERX. MEFBFESREAT RINF, FFSKEE "R
BRIZ" | MISEEKEEEN. TR1EXF 9 B. 9F 2 BRANAHMNRITRERSHH
MFEETHMIRT "REBIZ" T REGEWHLRRINF. NSFELFFRE, 2Q24 HM
RITRFUEERER 15%Mi T, FENMEERKEERE (LIBD IR
REMAEESKIEERIRHED) , ANERXKIIAES (RIX. B3 X€. B
L. 3KZR#E) SItTIEEE 6 bk, MAERKE (R, FEE. Tk, BM) STEFEEE,
BIREEE 2 B (2022, 2023 FHHI£9 8%, 11%) . ETFEXEXAIEA £, IE
BREMSHSEBRMRRRIERK, T "SEUCALREEE + IS RIMLH +RAN
HIBEABFRE = KIMFHREIE ROEISFEF (FELSEFE 2 F 8 HRHBHIFE
RE (HHIEE, HMH=F) ) . B TMLEXENRRToRIMNER, HINRITIEN
SHEFREERN.

455 &R B A T

BAT

BB (BTT)
BRI EETEIRE (%)
AFERIERK (BFH7T)

B REIRA RIS (%)
REEFE (BH7T)
IFESFERECERE (%)
BiREE Ct/R)

ROE (%)

FREHE (%)

2022
11,762.96
8.62
2,764.03
(17.27)
3,918.44
26.13
1.07
11.50
0.88

2023
11,866.12
0.88
1,647.96
(40.38)
4,600.65
17.41
1.22
11.96
0.84

2024E
12,081.99
1.82
1,090.32
(33.84)
5,074.98
10.31
1.32
11.75
0.83

2025E
12,838.12
6.26
1,144.12
4.93
5,604.38
10.43
1.46
11.99
0.81

2026E
14,069.03
9.59
1,686.74
47.43
6,202.66
10.68
1.63
12.22
0.80

REBEE (%)

AR

S

7.65
0.84

6.69 6.20 5.59 5.03
0.76 0.70 0.64 0.59
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o RESITER: ERRFEMESEEN TFHERIKTHCEHTEMERIAR, REREDMIRT
HEATHF. PERXASRY ROE {RFHIEREIEH, 1BHA "RAR. SkEL" ERFHFRLMLSISE
%, SRIGEMFERREGE, R "IN PR, 4H5RATN, it 2024-2026 F5&1%
FiERELCGERS B/ 10.3%, 10.4%, 10.7%, ZRIRRMNXIL 2024 & PB /9 0.7 {5, 4ERF "X
N TR,

& RSIRT: SFENRTIHE, BERLSURE, TESRINGREE, JR-REBMIASL.

& 1: BriLHRTHNE 6 KAKE “"FRZBETF 1%, KELLETF 4%

DR E SR R R

1Q24
TF | 136% 1.36% 135% | -7fps | 0.23% 043% 035% | -7bps | 290% 293% 295% | 7bps |214.0% 2163% 2184% | 27pct
T | 137% 136% 135% | -71lBps | 0.98% 0.74% 031% | 43bps | 328% 324% 322% | -Thps | 239.9% 2382% 2388% | D.6pct
T | 133% 132% 1.32% | -7Bps | 0.31% 050% 048% | -2bps | 405%  4.02% 400% | -7hps | 303.9% 303.2% 303.9% | P.7pct
T | 1.27% 1.24% 1.24% | Obps | 038% 0.17% 058% | 42bps | 2.44% 248% 250% | 2bps | 191.7% 199.9% 201.7% | B.8pct
247 | 133% 1.32% 132% | OHos | 0.63% 045% 042% | -3bps | 259% 260% 270% | 70hps | 1952% 197.1% 204.8% | Z8pct
BRE | 0.83% 0.84% 0.83% -7% 0.64% 057% 038% | -79bps | 2.88% 2.75% 2.71% -3%; 347.6% 326.9% 325.6% | k1.3 pct
A

BT | 0.95% 092% 094% | 2 067% 0.78% 049% | -30bps | 414% 401% 408% | 7 437.7% 436.8% 434.4% | 124 pct
s | 1.18% 1.18% 1.19% | 75pd | 0.84% 090% 1.16% | 26bps | 245% 244% 246% | 2bps | 207.6% 207.8% 206.8% | r.0pct
R | 148% 144% 147% | 2bps|| 122% 0.61% 1.05% | 44bps | 2.22% 216% 2.19% | 3bps | 149.7% 149.4% 1493% | 0.7 pet
R | 148% 145% 141% [ps | 1.00% 0.72% 098% | 27bps | 257% 250% 247% | -3bps | 173.5% 172.8% 1754% | B5pct
b | 1.07% 107% 1.08% | 7bps | 1.08% 1.17% 073% | 44bps | 263% 263% 256% | -fhps | 2452% 2455% 237.8% [B77pct
HA | 125% 125% 125% | 7bps | 143% 0.61% 1.69% | 708bps | 2.27% 231%  216% | [7Blbps | 1813% 1851% 172.5% [F27pct
wE [ 167% 166% 1.65% | -7[Bos | 0.95% 0.94% 1.03% | 9bps | 267% 2.67% 2.69% | 2bps | 160.1% 160.6% 162.5% | #.9pct
F& [ 1.06% 1.07% 1.07% | Obps | 2.56% 1.76% 1.47% | -29bps | 2.94%  279%  2.83% zgs 277.6% 261.7% 2643% | 26pct
Bm | 090% 083% 083% | Obps | 1.13% 1.17% 1.05% | -72bps | 323% 296% 287% | Obps | 360.6% 357.0% 345.0% [%7.9pct
% | 0.76% 076% 0.76% | Obps | 0.82% 1.00% 099% | -7bps | 350% 3.27% 3.19% | -8bps | 461.0% 431.6% 420.5% [F7.7 pct
B | 091% 0.91% 0.89% | BBps | 143% 1.04% 050% | -54bps | 345%  338%  3.18% | 2@bps | 3781% 371.2% 357.2% [H4.0pct
b [ 121% 121% 121% | 0Bps | 1.08% 047% 063% | 76bps | 329% 329% 325% | -dbps | 2727% 2721% 269.0% |[E3.2pct

U 0.76% 0.76% 0.76% | Obps | 0.23% -0.29% 0.37% | 66 bps 4.25%  4.19%  4.14% -5\lbps | 561.4% 551.2% 545.2% | %6.7 pct
I Bl 0.84% 0.84% 0.84% | Obps | 0.44% 0.36% 0.39% 3 bps 4.39% 413% 4.10% -3bps | 522.8% 491.7% 486.8% J4.9pct |
J=1] 0.76% 0.74% 0.76% | 7bps | -0.03% 0.56% 0.86% | 37bps 315%  3.06%  3.00% -Tbps | 4129% 412.0% 396.2% j5.8pct

B# | 0.68% 0.66% 0.66% | Obos | -0.17% -0.08% 0.58% | 66bps | 342% 333% 3.28% | -GBps | 5043% 503.8% 496.0% |B7.8pct
K | 1.15% 1.15% 1.16% | 765 | 1.49% 0.88% 144% | 56bps | 3.60% 359%  3.62% 3%5 3142% 313.3% 312.8% | f05pct
% | 0.79% 079% 0.79% | Obps | 0.73% 0.11% 084% | 74bps | 411% 406% 3.98% | -Blps | 5226% 5154% 502.4% |%3.0pct
#ah | 0.75% 0.76% 076% | Obps | 0.95% 058% 121% | 63bps | 404% 411% 411% | Obps | 537.9% 539.2% 538.8% | l0.4pct
SIS | 0.98% 0.97% 0.98% | 7bps | 057% 027% 1.02% | 75bps | 401% 410% 427% | 7648ps || 409.5% 4253% 4353% | #00pct
R | 091% 091% 091% | Obps | 0.83% 0.34% 0.82% | 48bps | 410%  413%  4.03% | -[Obps | 452.8% 453.7% 442.9% [H0.8 pct
KB | 0.94% 093% 094% | 7bps | 1.18% 065% 080% | 75bps | 3.98% 3.86% 3.99% | 734ps| | 4242% 413.1% 423.7% | W06 pct
BE | 097% 097% 097% | Obps | 0.18% 0.30% 068% | 37bps | 2.96% 2.96% 3.14% | 788ps | 304.1% 304.8% 323.8% | M@0pct
e | 116% 1.16% 1.15% | -7Bps | 040% 041% 040% | -Tbps | 2.87% 293% 287% | -Gbps | 2473% 252.7% 249.0% |[B3.8pct
PR | 097% 099% 0.97% | Bps | 0.52% 0.82% 0.51% | -30bps | 3.94% 379% 3.61% |[Zi8bps | 405.0% 381.8% 372.4% [B94 pct
WR [ 1.19%  1.19%  1.19% | Obps | 0.50% 0.16% 1.08% | 92bps | 437% 436%  4.28% | -Blbps | 366.7% 367.5% 360.3% |[B7.3pct
E&7F | 1.30% 1.29% 1.28% | -7bps | 0.50% 048% 0.42% | -5bps | 3.11% 3.10% 3.11% | 7bps | 2402% 2412% 2429% | 7.7pct
BT | 1.23% 121% 1.22% | Obps | 1.14% 091% 1.01% | 70bps | 2.81% 276% 275% | -1bps | 228.9% 228.0% 226.4% | -1.6pct
AT | 0.91% 090% 0.89% | Obps | 092% 0.68% 0.73% | 5bps | 3.51% 3.40% 3.31% | -9bps | 386.0% 379.5% 371.5% | -8.0pct
RET | 1.01% 1.02% 1.01% | -7bps | 0.59% 0.46% 0.81% | 36bps | 3.97% 3.93% 3.86% | -7bps | 392.3% 386.9% 382.7% | -4.3pct
FiReT | 1.26% 1.25% 1.24% | Obps | 0.67% 0.59% 0.58% | -7bps | 3.08% 3.05% 3.05% | Obps | 2449% 2453% 245.9% | 0.6pct
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& 2: X R TREAES. SRMXERRIEAT REMR, HIRITEREN KA RER; L¥EF
AMERXRARS, URNAESRIFSITREEIREE 8 i

SEEFLEN (f270) RRELL
HUEE.L it BRELT ait” e
| 2022 | 2023 | 1H24 | 2021 | 2022 | 2023 | 1H24 |
24T 1 414 395 281 381
BN 37 86 -155 142 123 - 23.4%
FER FERSZIT . 19 394 65 58 11.4% 10.9%
TIWRKAT 22 53 82 41 50 16.0% 14.2% 7.1% 9.4%
BEHEATIFERT 19 22 53 69 33 6.6% 9.1% 12.0% 6.2%
BRAT 8 16 31 16 22 4.9% 5.3% 2.8% 4.2%
BT 6 10 11 24 9 3.1% 1.9% 41% 1.7%
B TERED AEFAT 6 6 10 10 5 1.7% 1.8% 1.8% 1.0%
BI747 8 14 41 17 18 4.2% 7.1% 2.9% 3.4%
KRBT 7 12 19 31 8 3.8% 3.3% 5.4% 1.5%
BmEDT 7 20 13 19 43 6.0% 2.2% 3.3% 8.1%
- RES1T 6 19 14 15 35 5.8% 2.4% 2.7% 6.7%
PR TBo1T 6 11 13 17 22 3.3% 2.2% 3.0% 41%
EMDT 3 3 6 10 9 0.9% 1.0% 1.8% 1.8%
BEDST 6 -22 -4 26 13 -6.6% -0.7% 4.6% 2.4%
HERDT 5 5 10 6 12 1.5% 1.8% 1.0% 2.2%
=MD 1T 3 13 1 9 20 4.0% 0.1% 1.6% 3.7%
ERFHDTT TN 1T 3 5 10 1 9 1.6% 1.7% 1.9% 1.8%
ERBDT 4 6 8 15 14 1.9% 1.3% 2.6% 2.6%
T 5 51 6 16 16 15.5% 1.0% 2.8% 3.0%
EINTT 1 18 15 10 3.2% 2.6% 1.8%
ait 182 331 581 573 529 100.0% = 100.0% = 100.0% 100.0%
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BB FRFNEE N ZJFRIS TS RIEE S50 B3I 6

=1

EIERER A8



RESEARCH

% 3: HHRITERAITNER

Income statem #* (B%H7T, RMB mn)
Net interest income JE#FISUIN

8,341

8,483

8,360

8,930

2026E
9,888

10.7%

2023
1.7%

[FELIEE (%)

REIRF

2024E 2025E

-1.4% 6.8% 10.7%

Non-interest income JEFIEMIN 3,422 3,383 3,722 3,908 4,181 38%  -11%  10.0% 5.0% 7.0%
Net fee income #FLEEERIRN 1,317 1,239 1,214 1,226 1,275 7.8% -6.0% -2.0% 1.0% 4.0%
Operating income ZAMIIA 11,763 11,866 12,082 12,838 14,069 8.6% 0.9% 1.8% 6.3% 9.6%
Operating expenses Edl3ZH (4,070) (4,478) (4,701) (4,842) (4,988)| 13.9%  10.0% 5.0% 3.0% 3.0%
Taxes and surcharges Enlt (149) (116) (127) (140) (154)| 38.8% -22.6%  100%  10.0%  10.0%
PPOP $REAIZELFiE 7,693 7,389 7,381 7,996 9,081 6.0%  -40%  -0.1% 83%  13.6%
Impairment losses on assets A= R{EIRS% (2,764) (1,648) (1,090) (1,144) (1,687)| -17.3%  -40.4%  -33.8% 4.9%  47.4%
Loan impairment charges ¥RUR{EIR% (1,801) (1,532) (1,322) (1,098) (1,640)| -38.8%  -14.9% -13.7% -16.9%  49.4%
Operating profit ZJkFiid 4,929 5,741 6,290 6,852 7395| 259%  16.5% 9.6% 8.9% 7.9%
Other operating income/(expense), net Bl ML %80 17) 3) (3) 3) 4)| -100% -83.7%  100%  10.0%  10.0%
Profit before taxation FliES5R 4,912 5,738 6,287 6,848 7391 261%  16.8% 9.6% 8.9% 7.9%
Income tax /8 (795)” (9a1)”  (@o08)”  (@027)" (961)| 30.9%  18.3% 6.9% 21%  -6.5%
Net profit }@#3H 4,117 4,797 5,281 5,821 6,430 | 25.2%  16.5%  10.1%  102%  10.5%
Minority interest /¥R ZRINZS (198)” (196)” (208)” @17)” (27| 98%  -0.9% 5.0% 5.0% 5.0%
NPAT J3BRRF&Fii 3,918 4,601 5,075 5,604 6,203 | 26.1%  17.4%  103%  104%  10.7%
AT1 shareholders {E5EAZERR 0 114 233 233 233 na na 104.5% 0.0% 0.0%
NPAT-ordinary shareholders Ei@BRERZ2FiE 3,918 4,487 4,842 5,371 5,970 26.1%  14.5% 7.9%  109%  111%
Balance sheet &= &% (BHHT., RMB mn) 2022 2023 2024E 2025E 2026E 2022 2023  2024E  2025E  2026E
Total loans BYFRER 250,634 293,401 335,944 386,335 444,286 17.5%  17.1%  145%  150%  15.0%
Total deposits FFUTER 316,348 363,820 411,117 472,785 543,702 16.6%  15.0%  13.0%  15.0%  15.0%
NPLs REETERAER 2,206 2,462 2,776 3,138 3,553 6.9%  11.6%  12.8%  13.0%  13.2%
Loan provisions SaIRIIER 11,707 12,869 13,561 14,298 15731 | 16.9% 9.9% 5.4% 54%  10.0%
Total assets EF=/5&0 524,549 601,841 681,608 772,174 875,506 15.8%  147%  13.3%  13.3%  13.4%
Total liabilitis fafEEER 484,087 554,175 630,196 716,557 815,197 | 156%  145%  13.7%  13.7%  13.8%
Equity attributable to parent company AT & 38,529 45,480 48,898 52,726 56,983 18.0%  18.0% 7.5% 7.8% 8.1%
Other equity instruments {ft5RR R ELfth 2,999 5,999 5,999 5,999 5,999 na  100.0% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) ¥4 BEF 446,890 506,200 583,593 663,379 757,258 134%  133%  153%  13.7%  14.2%
Per share data (Yuan) fSBR8IR (5T)
Shares EiBRIRA (FHAR) 3,667 3,667 3,673 3,673 3673 | 10.0% 0.0% 0.2% 0.0% 0.0%
EPS 1.07 1.22 1.32 1.46 163 147%  145% 77%  10.9%  11.1%
BVPS 9.69 10.77 11.68 12.72 13.88 -11%  11.1% 8.5% 8.9% 9.1%
DPS 0.33 0.39 0.42 0.47 052| 17.9%  18.2% 77%  10.9%  11.1%
PPOP/sh 2.10 2.02 2.01 2.18 2.47 3.6%  -40%  -0.3% 83%  13.6%
Main indicatorsEEHER (%) 2022 2023 2024E 2025E 2026E 2022 2023 2024E _ 2025E _ 2026E
ROA 0.84% 0.85% 0.82% 0.80% 0.78%| 0.06%  001% -0.03% -0.02%  -0.02%
ROE 11.50% 11.96% 11.75% 11.99% 12.22%| 153%  047% -021%  0.23%  0.23%
NIM @82 1.87% 1.68% 1.43% 1.35% 1.31%| -0.05% -0.19% -0.24%  -0.09%  -0.04%
Cost-to-income ratio FEAUIALL 33.33% 36.76% 37.86% 36.63% 34.36%| 1.32%  343%  110% -1.23% -2.27%
Effective tax rate 3IF{ERIZR 16.19% 16.40% 16.00% 15.00% 13.00%| 0.59%  021% -040% -1.00%  -2.00%
LDR 1¥77tt 79.23% 80.64% 81.71% 81.71% 81.71%| 0.63%  142%  1.07%  0.00%  0.00%
NPL ratio AR 0.88% 0.84% 0.83% 0.81% 0.80%| -0.23%  -0.04% -0.01% -0.01% -0.01%
Provision coverage ratio $&&EES®R 530.81% 522.77% 488.46% 455.71% 442.77%| 107.89%  -8.03% -34.32% -32.74% -12.94%
Provision ratio $&Z53EY, 4.67% 4.39% 4.04% 3.70% 354%| -0.03% -0.28% -0.35% -0.34%  -0.16%
Credit cost (SRS 0.78% 0.56% 0.42% 0.30% 0.40%| -0.69% -021% -0.14% -0.12%  0.09%
Non-interest income/operating income JERUIA &5t 29.09% 28.51% 30.80% 30.44% 29.72%| -1.35% -0.58%  2.29% -0.36% -0.72%
Net fee income/operating income 1&F4EZRUITN (5EL 11.20% 10.44% 10.05% 9.55% 9.06%| -0.09% -0.76% -0.39%  -0.50%  -0.49%
Core tier 1 CAR BiO— R AARER 9.63% 9.38% 9.29% 8.90% 0.00%| -0.74% -025% -0.09% -0.39%  -8.90%
Tier 1 CAR — B AFTER 10.47% 10.81% 10.55% 10.01% 0.00%| 0.06%  0.34% -0.26% -0.54% -10.01%
CAR BARER 12.92% 14.03% 13.51% 12.74% 0.00%| -0.14%  1.10% -052% -0.77% -12.74%
BRERR: N8R, BAREHAR
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& 4: EHIRTEELLRR (RNBH: 2024F10 8 8 H)

P/E(X) P/B(X)
EHiRTT K88 Wi  RiEHEZT)
25E 24E 25E

TreiRfT  601398.SH 6.12 16,500 6.22 6.05 060 056 100% 9.6% 078% 0.73% 50% 5.0%
#iRIRfT  601939.SH 8.01 768 610 597 063 059 107% 102% 083% 0.77% 50% 5.0%
ll4R1T  601288.SH 476 15,196 6.54 644 064 060 102% 97% 064% 058% 49% 49%
FEHRIT 601988.SH 4.97 10,475 6.73 652 062 058 94% 91% 072% 0.67% 48% 4.8%
HRfiEsR4T  601658.SH 543 4,306 6.64 650 064 059 99% 94% 052% 049% 48% 48%
BER1T  600036.SH  40.00 8,252 716 694 100 091 146% 13.7% 128% 123% 49% 4.9%
PERIT  601998.SH 7.20 2,780 561 539 054 051 101% 97% 074% 0.73% 49% 5.0%
RARIT  600016.SH 4.13 1,465 610 6.06 033 032 55% 53% 043% 042% 52% 4.9%
#RIRIT  600000.SH 10.50 3,082 941 894 048 047 52% 54% 042% 042% 31% 3.2%
*4R{T  601166.SH  20.01 4,157 569 544 055 051 99% 97% 074% 0.71% 52% 52%
KARERT  601818.SH 3.65 1,694 593 569 046 043 7.9% 78% 059% 057% 47% 48%
#EiR1T 600015.SH 7.78 1,238 523 507 042 039 82% 80% 062% 059% 49% 5.0%
F=iRfT  000001.SZ  12.88 2,499 566 556 058 054 106% 100% 082% 0.79% 56% 57%
BmiRIT  601009.SH 11.40 1,196 6.18 560 077 070 13.0% 13.1% 084% 0.83% 50% 55%
TRERIT 00214252  27.97 1,847 707 6.63 093 083 139% 133% 092% 086% 21% 23%
IRIT  600919.SH 8.56 1,571 522 471 067 060 135% 134% 091% 090% 55% 6.0%
LiEiRfT  601229.SH 8.24 1,171 528 516 049 044 97% 9.0% 072% 0.70% 5.6% 57%
FMNERTT  600926.SH 14.35 851 510 415 078 068 165% 17.5% 089% 0.96% 3.6% 4.4%
BINERIT  002966.5Z 8.18 300 6.20 559 070 064 11.8% 120% 082% 0.80% 48% 51%
AERERTT  601838.SH 15.88 606 480 435 081 072 181% 175% 1.09% 1.03% 56% 6.3%
BT 601187.SH 5.60 148 552 497 057 053 108% 11.1% 072% 0.73% 55% 5.8%
F##RfT  600908.SH 6.28 138 554 471 065 058 123% 13.0% 1.05% 1.10% 34% 3.9%
HARIT  601128.SH 7.48 226 586 509 079 070 143% 146% 115% 1.16% 33% 3.6%
IBERTT  002807.SZ 4.43 109 511 452 061 055 127% 128% 117% 1.22% 43% 4.3%
PEiRfT  603323.SH 5.50 101 502 435 058 052 121% 126% 094% 098% 33% 3.7%
KEEIT  002839.5Z 4.66 101 555 513 062 056 11.6% 115% 088% 0.85% 43% 4.6%
WFEHRIT  601528.5H 5.63 110 555 497 060 055 114% 116% 097% 098% 32% 3.7%
KEiRfT  601860.SH 3.08 113 718 6.66 055 049 8.0% 77% 060% 057% 32% 3.1%
PRETT  601825.5H 7.62 735 598 571 061 056 105% 102% 087% 0.84% 50% 5.0%
WkEsfT  601077.SH 5.39 477 542 510 049 046 94% 94% 078% 0.76% 54% 5.6%

A BRI 641 620 0.64 059 104% 10.0% 0.76% 0.72% 4.8% 4.9%

BRER: Wind, 28UHR, BHARFEHAR
i BRBWEmER =70 DPS/MElN, Tl DPS=3EE BRI DUR/BIRA, EhoIRBRFTFERRSE. 138
HERIRREFERRARBE BTN,
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MREEZHFIIEEFEIES ISR TR R SN ERFHEMAIESE ST, LAEMAERSE. TAEER
WRAE FRESEEHNES, My, ENHENRS FNARENATIIMARE. AARER, FH, BEFRS
ARSI AEE R WS = B E e e RN IR A ME,

5288X0NEREE

ANBDRBETHLRBIESERAR. AABEFTEIBSEEEEERSWE, BSIESRESEWESTFA. AATKEA
BEEEFTER T sEFE SR AR EREIAISERY, X Se s FBUX AR B IRITIRS . AN SERIES
BERKZEZEMMEBITRENS, EATEIE compliance@swsresearch.com EEE X BRI HE R
www.swsresearch.com {EE#EEIZBEIANVARERER. HAPTHIREMEXRIEEIRE.

HISHERIABRRA

HIRA e\ 021-33388488 maojiong@swhysc.com
RITHEIBA KR 021-33388245 liging3@swhysc.com
At HE 010-66500628 xiaoxia@swhysc.com
#raH == 0755-82990609 lisheng5@swhysc.com
FEIROUFREIRA KIS 021-33388860 zhuxiaoyi@swhysc.com
AL BIFREIBA TS LR 15201910123 panyeming@swhysc.com
BRI ST AR

IESAREITR -

LUREHEN 6 MER, IBFEN TS EEERSKEIE R E, EXNT:

I (Buy) © AR TR 20% LA E

1&$% (Outperform) AR TR 5% ~20%;

&t (Neutral) : AERITHIBRIE - 5% ~ + 5% ZIEiREN;

HFF (Underperform) @ 1EXI55FiARM 5%LAT.

TR IR -

LUREBHEH 6 MAR, AT iSSR0k aingE, EXNT:

&fr (Overweight) s ATEE R TIA R,

&t (Neutral) D T SRS RIEAFT

&% (Underweight) s T ST RRTIARIL.

HAVELREEE, FRIEBSATHWIRARBINTRAENITRINE. BAIRANEMITRAR, FRRIREAIEMLE
BRI, KREELAGEZHIESRIREBRR T PARIRMER, LSS CEMLUNEMEEERNER. K8
ENFERERERS, LIRS BIMASER, PR EEREITRRAENREL. BIRDEFERE TS
RE&R, MNREIBABY TS EEXKE, TR IAHERRE.

NREFRFRE R : PR 300 3888

e
MMRER ESHEAEIESHRMERAT (RETHAGRESERAT, LITER "AaT") EhEARTMERID
(&8, R, 838K &, (UHEALTINER (BEARNEIMISIREESELENNER) £FH. ARFEFR2E
BAKEIRRSMMEAZF. EFNSARAIERARSEIEERET. BiEHEFSERERRMANEEDE, TUELA
&) http://www.swsresearch.com MuhTIZHIZEIR S AE, AADESEZFPNEEAE.
MRERETELHEEES, BANIMREZFHEENEN., AR, ARSHENER. T, BEURE
MFRAHAEPESE 2 B, FEHMEASHIA HES SIS E IR E RIS, NMREFFENER. BRI
RRANTDFEAHARELEHART, RRSFHEINESSIREIRNNNIE. MERIFRNTTRESKE). FEARE, &
AFAIRHERNRERRER. BEURENA—EIRE.
E PN YE BRI AN T IR E RE I AR EEMAIFIE T2, FNAARE I EHIRERFE—RER. EFPNEE
EHIRERRFFEITRBIRENE. ANTEIIETR, ARTFRSSHIZF MR R D FIESHEARER T S EIESIRE
|k, RIS FIESR AR E DRI EIRAN P E s O SLFEBEII AT RIREFFHENRE RIRS TR
EEMER, AMIEFFANGTREN. AABFRBIFERMEE TS EEE N IEFISHRINEE BR. USIKRSHEE. &
NEPRFENE P NE AR SHHIRNHENEEFEHSERR, Uk (BBRE) SO ER. EHTER
T, AMREFIEEHARANEIH ARSI HIARREERZN. EEEABER T, AAERHHIARFERRRSFE
ARSI BEEHTHRAREHIEE. HiaEXK, REBEE, EARENBERAERATNER, NEETAIRS/EH
HAE R RS AR S BRI S IR ).
NREINRINEAEABE, BFIEATTER. ARBXNMESFEEBE—IINF). BRIEBSEPEER, SNANREFHFREH
BRI BANE., REANTELAPERIN, FREIHASLIIRELMEIA X EHH IR N, SENEEEH
. RS RAEEEMBA, SLUEEARIEAL BRI EMS X ER. FrEAREFERNER. REMCRIFCYA
ANENEIR. IREBIFCKIRG, FRALFRR, FHRIABNTRIEEIIER MEBtEI].
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