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Fft: DINRITLRFIEIFL S, B—ARFELRELE 2024 F 10§ 9HAE 125 11 A
HEET 5 1)) K5 15F 4892 oK, IEFFHRIAE) 1%, LUKIEEGG it E S it B4l 3.86
127T, EIFEFRIEAI 13.2%,

F—RRFEEMEHFESHBEE LIRS, EERFRENHMIRITIKEIREMENIA
q: WEISE 10 A 8 A%, HNRITRAIBEASRE—ARFEREAT 9B 19 HE 10
B 8 BHEES —RrmEMGREAT] 1478 BE& (HEREA 0.4%, UKEINITES
THESEM 1.12127T) ; ME 105 9 ALK, ERETHEETNEF, UELSTEH
FERELBEEIFLGRG LSRALLECIK 1%, 94 19 HLUFEZERF 1.4%.

BRI NRITARINTIRL 2024/2025 5 PB 535{N£Y 0.7 £5/0.64 &, shSREZIX 5.2%,
BAPANERERFEENER, OFRAMIENATE "BRERE" E0, B2
HREUMERDAR.

RRETRE. ELREEWFREKHRECHRINESR: 2025 FRITEIREERSE
i, MBHRTERBTPREZRE "FRERET 1%, RELLLD 4%" BRT. B0
ITNERERS S MRMTRTREASHIINERCE, BAREMENENWGFE, RITES
HETHREEKENEE,; SFERMTHIVSIBRSAESES, ORRBETR
BREEME, BAEE, ELFRITEEIIERE. BXERTFHRENR, s
WEHIEE (LAKELEE) RE—SHRITFE IAFHE BITIE, TTREM (LT
RE. FREMFEE) Frkes-SraLAR EER (BB R EFIFEm

B ) o BE 3Q4 2R EHIRTHRE S RIMTAMES "FREF[ET 1%, Kk
Eb£9 4%" RORBIE, 13 PB BARBRIGINET 27%, MM ERITEE K129 10%,
BREN MR TEEFERRIRME.

BERENKEIMF: LHMBEER T EAET. SRNAERRIET REMF, UHA
ERFHRETBFZRAFHIABEX=IEX,. RERBIFFSMB Y FINF, &
IR “RERIC BEEw: ER1IEF 9 B, 5F 2 BRAENDMNBITRERSHH
MFEERTHMIRIT "“REFIZ" 7 RGBS ERINF. NSHEEHEKERIRE, 3Q24
FIGIERLY 14%EEML, RREPIRFEENEREENIN: SFR=FEHNIRG
FHELERY 370 12, MR EFFLERERCE 50 2. 2581k 70 2. BREEERH
FaERECEARE, BFIABMEEKEAER (U=FEEREE, BIlEEE
CEPRATSIE, SITRIGEREREE 16%) . MAFTIBERXEEGIERE (LU 1H24 OIS
A RN ESXIEHRNEN) |, BMNERKMIAES (RITKX. B2, X
B. Bl KsE) SiHTEkE 6 o, PIRERXE, (R, FEilE. L. BI/N) SEks
ST, StSEieEE 2 Bk (2022, 2023 FHHIA 8%, 11%) . AESTFENKKAIES!
L, TEFRENFSEHRMERRER, BEXNEAREIRAORER Y KM
(3Q24 B —REBAFIEFL] 9.4%, [HATEEIEE 43.7 IZFIZHFEK, EEE0Ek%
BJIEE—REDFIEFL] 0.96pct) , "EMBLRENE + IR I+
BB AB R = KIMFHRFEZE ROE fahEF. 8 T LXERRRToOHIM
B, WNRITENEEEFIGERN.

455 &R B B A T

R
BB (E757D)
BURBAFLLERE (%)
BFORBIRE (E7T)

AP RERERLUERE (%)
RS (E7570)

B SFHERLERE (%)
SRIGS G/R)

ROE (%)

TREHE (%)

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
1,202.27
(27.05)
5,074.98
10.31
1.29
11.74
0.83

2025E
12,239.16
1.30
1,165.79
(3.03)
5,486.93
8.12

1.40
11.72
0.81

2026E
13,144.77
7.40
1,808.97
55.17
5,990.06
9.17

1.53
11.81
0.79

REBEE (%)

AR

S

743
0.82

6.49 6.17 5.69 5.19
0.74 0.70 0.64 0.59
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o IREHFEN: EERFEMENUEI TN KMKIRENENIAT, PHRETMERT
IRATHF. WERGZSH) ROE IRFHSEIANG, 18H "EFR. MR EWFHTFRALGMERE
1, EEHRTEIAS, B RN R, 455 2024 FRATN, ERERNRIESMINE
{f 2025-2026 FEHT, VHHEAE, Hiiit 2024-2026 IR SFIERLLILES ) 103%. 8.1%.
9.2% (JR 2025-2026 FFTNA 10.4%. 10.7%) , ZRIRRINIINL 2024 & PB 79 0.7 {5, 4Es

TN TR

o RUSIET: SREHETIN, BEUKE SESRINGRE, SREEIASL,; %

HEAY 10 BAT (RFRABRAL) RELHE.

& 1: B LHIRITPINE 5 RENEE "AREZFETF 1%, REELLS 4%

1023 | 1024

G 1.36% 1.36% 1.35% 1.35% | O 2.90% 2.93% 295% 2.96% Ejﬂos 214.0% 216.3% 218.4% 220.3% ?.5;%{
BT 1.37% 1.36% 1.35% 1.35% | O 3.28% 3.24% 3.22% 3.20% ps | 239.9% 238.2% 238.8% 237.0% | -1.7|pct
RAT 1.33%  1.32% 1.32% 1.32% | O 4.05% 4.02% 4.00% 3.99% :%ps 303.9% 303.2% 303.9% 302.4% —?.§E)ct
T 1.27% 1.24% 1.24% 1.26% | 2 2.44% 2.48% 250% 251% ?;}ps 191.7% 199.9% 201.7% 198.9% —2.&]::(
o 0.83% 0.84% 0.84% 0.86% | 2 2.88% 2.75% 274% 2.60% ’_—%:ps 347.6% 326.9% 325.6% 301.9% ct
| bicins 0.95% 0.92% 0.94% 0.94% | 0 4.14% 4.01% 4.08% 4.06% | -3bps | 437.7% 436.8% 434.4% 432.2% .3|_bct
s 1.18% 1.18% 1.19% 1.17% | - 2.45% 2.44% 246% 253% | 7B 207.6% 207.8% 206.8% 216.0% 9.2;E|
RE 1.48% 1.44% 1.47% 1.48% { 2.22% 2.16% 2179% 2.16% ﬁl 149.7% 149.4% 149.3% 146.3% —3.6[‘):(
R 1.48% 1.45% 1.41% 1.38% El 2.57% @ 2.50% 247% 2.53% 5@ 173.5% 172.8% 175.4% 183.9% 8.5;:E|
! 1.07%  1.07%  1.08% 1.08% | O 2.63% 2.63% 256% 2.52% Bbps 245.2% 2455% 237.8% 233.5% -4.El)ct
BN 1.25%  1.25%  1.25% 1.25% | -f#bps | 2.27%  2.31% @ 216% 2.13% F‘bps 181.3% 185.1% 172.5% 170.7% —?.7]1):(
EE 1.67% 1.66% 1.65% 1.61% | [Bbps | 2.67% 2.67% 269% 2.67% —Ebps 160.1% 160.6% 162.5% 165.9% 3.4,5@'
F= 1.06% 1.07%  1.07% 1.06% | -#bps | 2.94%  2.79% & 2.83% 2.67% |jbps 277.6% 261.7% 264.3% 251.2% Iﬂpct
il 1.44% 1.44% 1.43% 1.43% Of)ps 2.64% 2.56% 254% 251% Bbps 183.2% 177.5% 178.1% 175.3% —E.éﬂ_)ct
b= 1.32%  1.31% 1.31% 1.31% | Opps | 2.86% 2.79% 272% 275% Ejﬂ)s 216.8% 213.1% 208.2% 209.7% ?.5;{6(
ER 0.90% 0.83% 0.83% 0.83% —ﬂbps 3.23% 2.96% 287% 2.82% E‘bps 360.6% 357.0% 345.0% 340.4% -4.3):(
TR 0.76% 0.76% 0.76% 0.76% | Obps | 3.50% 3.27% 3.19% 3.08% E'bps 461.0% 431.6% 420.5% 404.8% ct
I 0.91% 0.91% 0.89% 0.86% -prs 3.45% 3.38% 3.18% 3.03% El'bps 378.1% 371.2% 357.2% 351.0% —5.3):(
s 1.21%  1.21% 1.21% 1.20% —ibps 3.29% 3.29% 3.25% 3.33% 8@ 2727% 272.1% 269.0% 277.3%| 8.3det |
Tk 0.76% 0.76% 0.76% 0.76% | Opps | 4.25% 4.19% 4.14% 4.12% —ﬂgps 561.4% 551.2% 545.2% 543.3%| -7.9pct
Bt 0.84% 0.84% 0.84% 0.84% | Obps | 4.39% 4.13% 4.10% 3.99% bps | 522.8% 491.7% 486.8% 473.7%
|=] 0.76% 0.74% 0.76% 0.75% | Obps | 3.15% 3.06% 3.00% 2.94% ps | 412.9% 412.0% 396.2% 390.2% | -6.0pct
REER 0.68% 0.66% 0.66% 0.66% | Obps | 3.42% 3.33% 3.28% 3.29% ?;ips 504.3% 503.8% 496.0% 497.4% ?.4;:_[6(
Ex 1.34%  1.33% 1.25% 1.26% Thps | 3.13%  3.11%  3.12%  3.14% Ejﬂps 234.2% 233.2% 249.6% 250.2% aﬁdct
=iv 1.15%  1.15%  1.16% 1.16% | Obps | 3.60% 3.59% 3.62% 3.64% 2&}_)5 314.2% 313.3% 312.8% 314.5% ?.E;#t

FE 1.26% 1.25% 1.24% 1.23% —ﬂbps 3.83% 3.81% 3.83% 3.83% Oxg:rps 303.6% 304.8% 309.3% 312.7% 3.5;:@'
=M 1.59% 1.63% 1.62% 1.57% prs 3.90% 4.03% 416% 413% ps | 244.5% 247.3% 257.8% 262.5% 4.7,55'
FTiE 0.79% 0.79% 0.79% 0.78% | -fbps | 4.11% 4.06% 3.98% 3.89% ps | 522.6% 515.4% 502.4% 499.3%| -3.71per
EE 0.75% 0.76% 0.76% 0.77% ?ﬂps 4.04%  4711% 411% 4.09% | -3bps | 537.9% 539.2% 538.8% 528.4% | -
iIIA 0.98% 0.97% 0.98% 0.90% ps | 4.01%  470%  427%  4.07% _—ibps 409.5% 425.3% 435.3% 452.2%| 769 —ﬂ

7R | 0.91% 0.91% 0.91% 0.91% | Opps | 4.10% 4.13% 4.03% 3.80% |Mbps | 452.8% 453.7% 442.9% 429.6% boct
EHE | 0.94% 0.93% 0.94% 0.93% | -fbps | 3.98% 3.86% 3.99% 3.81% ([JMBbps |424.2% 413.1% 423.7% 410.6% | (150t
BE | 097% 0.97% 0.97% 0.97% | Opps | 2.96% 2.96% 3.14% 3.20% | 6fps |304.1% 304.8% 323.8% 330.0%| 6&.2det|
#2 | 1.16% 1.16% 1.15% 1.30% | 74Bps | 2.87% 2.93% 2.87% 2.80% |[MBbps | 247.3% 2527% 249.0% 215.1% | S5MGkct
BHR | 1.81% 1.80% 1.80% 1.80% | Obps | 4.32% 4.20% 4.08% 4.14% | 68p3 |238.0% 233.2% 226.6% 230.4%| 3.7det
PR | 0.97% 0.99% 0.97% 0.97% | Obps | 3.94% 3.79% 3.61% 3.53% | SBbps | 405.0% 381.8% 372.4% 365.0%| -fdlpct
WE |1 1 1.19%  1.17% | -Bhps | 4.37%  4.36% 4.28% 4.20% | BBbps | 366.7% 367.5% 360.3% 358.6%| -1.7[pet
BEET |1 1 1.28% 1.29% | 7bps | 3.11% 3.10% 3.11% 3.10% | -Rbps | 240.2% 241.2% 242.9% 240.9% | -2 7lbct
BT | 1 1 1.23% 1.22% | -dbps | 2.80% 2.75% 274% 273% | -Bbps 226.5% 225.3% 223.8% 224.3% asicr
RST | 1.03% 1.02% 1.01% 1.01% | -fhps | 3.38% 3.30% 3.23% 3.19% | [Bbps |326.9% 322.5% 318.3% 317.8% | -0.4

1 1 1

1 1 1

REHT .08% 1.09% | Obps | 4.00% 3.96% 3.88% 3.82% | JBbps | 367.6% 363.0% 358.4% 351.6% | -Ga8pct
THIRIT .25% 1.25% | Obps | 3.07% 3.05% 3.05% 3.03% | -Bhps |243.8% 244.1% 244.7% 243.3% | -l.4pct
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*2: USMERR FRESS. ARNNAESREA SN, SMETERETHHEE; L
FESNERRRERS, IRITAESRGA T RRATISEIE 8 i

- FGE=LEM (127T) b =14 4
HAEE.L “&it" BERET “Eit” FRET
BAT 1 414 395 281 381
BINDT 37 86 -155 142 123 - 23.4%
~ 17 19 394 65 58 11.4% 10.9%
BN el _ : :
TIEXZT 22 53 82 41 50 16.0% 14.2% 7.1% 9.4%
BTV AX ST 19 22 53 69 33 6.6% 9.1% 12.0% 6.2%
AT 8 16 31 16 22 4.9% 5.3% 2.8% 4.2%
BT 6 10 1 24 9 3.1% 1.9% 4.1% 1.7%
HMTERES XEXIT 6 6 10 10 5 1.7% 1.8% 1.8% 1.0%
2TT 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%
BRES1T 7 20 13 19 43 6.0% 2.2% 3.3% 8.1%
BEsTT 6 19 14 15 35 5.8% 2.4% 2.7% 6.7%
g MRX1E —
PIATAEEL THBT 6 11 13 17 22 3.3% 2.2% 3.0% 41%
DT 3 3 6 10 9 0.9% 1.0% 1.8% 1.8%
BEDT 6 -22 -4 26 13 -6.6% -0.7% 4.6% 2.4%
ERDT 5 5 10 6 12 1.5% 1.8% 1.0% 2.2%
FNPT 3 13 1 9 20 4.0% 0.1% 1.6% 3.7%
EBRFHTT BT 3 5 10 11 9 1.6% 1.7% 1.9% 1.8%
ERBDT 4 8 15 14 1.9% 1.3% 2.6% 2.6%
ST 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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% 3: FIIRITEFIIER

[FIELIEE (%)

Income statement #F (Bh7., RMB mn) 2026E 2023 2024E 2025E

Net interest income JEFISUIN 8,341 8,483 8,470 8,844 9681 | 10.7% 17%  -0.2% 4.4% 9.5%
Non-interest income JEFIEIIAN 3,422 3,383 3,612 3,396 3,464 3.8% -1.1% 6.8% -6.0% 2.0%
Net fee income J#FLEERIIN 1,317 1,239 1,053 1,158 1,274 78%  60% -150%  10.0%  10.0%
Operating income ZAMIIA 11,763 11,866 12,082 12,239 13,145 8.6% 0.9% 1.8% 1.3% 7.4%
Operating expenses Edk37H (4,070) (4,478) (4,589) (4,360) (4,186)] 13.9%  10.0% 25%  -50%  -4.0%
Taxes and surcharges Bl (149) (116) (127) (140) (154)| 38.8% -22.6%  100%  10.0%  10.0%
PPOP $LEAIELFE 7,693 7,389 7,493 7,879 8,959 6.0%  -4.0% 1.4% 52%  13.7%
Impairment losses on assets &= {EIR% (2,764) (1,648) (1,202) (1,220) (1,913)| -17.3%  -40.4%  -27.0% 15%  56.8%
Loan impairment charges ¥R UR{EIRSE (1,801) (1,532) (1,434) (1,174) (1,890)| -38.8%  -14.9% -6.4% -18.1%  61.0%
Operating profit ZJkFE 4,929 5,741 6,290 6,659 7,046 25.9%  16.5% 9.6% 5.9% 5.8%
Other operating income/(expense), net Bl NS %8R 17) (3) 3) 3) (4| -100% -837%  10.0%  10.0%  10.0%
Profit before taxation FliES5R 4,912 5,738 6,287 6,656 7,043 | 261%  16.8% 9.6% 5.9% 5.8%
Income tax F{8 (795) (941) (1,006) (998) (916)] 30.9%  18.3% 6.9%  -08%  -8.3%
Net profit j@#3 4,117 4,797 5,281 5,658 6,127 | 252%  165% = 10.1% 7.1% 8.3%
Minority interest /DB ERINGS (198) (196) (206) (217) (227) 9.8% -0.9% 5.0% 5.0% 5.0%
NPAT J3BRRF2Fii 3,918 4,601 5,075 5,441 5900 | 26.1%  17.4% = 10.3% 7.2% 8.4%
AT1 shareholders {E5EARARR 0 114 233 233 233 na na 104.5% 0.0% 0.0%
NPAT-ordinary shareholders EiBRRRR %S FiE 3918 4,487 4,842 5,208 5667 | 26.1%  14.5% 7.9% 7.6% 8.8%
Balance sheet &= ff&®E (BHHT., RMB mn) 2022 2023 2024E 2025E 2026E 2022 2023 2024E  2025E  2026E
Total loans BYFRER 250,634 293,401 335,944 386,335 444,286 175%  17.1%  145%  150%  15.0%
Total deposits 7ZFREER 316,348 363,820 418,394 476,969 543,744 | 16.6%  150%  150%  14.0%  14.0%
NPLs REETERAER 2,206 2,462 2,776 3,138 3,511 6.9%  11.6%  12.8%  13.0%  11.9%
Loan provisions BRI 11,707 12,869 13,201 13,292 14,101 16.9% 9.9% 2.6% 0.7% 6.1%
Total assets &7~/ 524,549 601,841 681,711 770,234 870,953 158%  147%  13.3%  13.0%  13.1%
Total liabilitis faf3EEER 484,087 554,175 630,207 714,688 810,967 | 156%  145%  13.7%  134%  135%
Equity attributable to parent company AR & 38,529 45,480 48,990 52,654 56,661 18.0%  18.0% 7.7% 7.5% 7.6%
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 BREF 446,890 506,200 583,593 662,803 755,416 13.4%  133%  153%  13.6%  14.0%
Per share data (Yuan) fSBR8IR (5T)
Shares E@RIEA (FHAR) 3,667 3,667 3,765 3,765 3765| 10.0% 0.0% 2.7% 0.0% 0.0%
EPS 1.07 1.22 1.29 1.38 151 147%  145% 5.1% 7.6% 8.8%
BVPS 9.69 10.77 11.42 12.39 13.46 -11%  11.1% 6.1% 8.5% 8.6%
DPS 0.33 0.39 0.41 0.44 048 | 17.9%  18.2% 5.1% 7.6% 8.8%
PPOP/sh 2.10 2.02 1.99 2.09 2.38 3.6%  -40%  -1.2% 52%  13.7%
Main indicatorsEE{ER (%) 2022 2023 2024E 2025E 2026E 2022 2023  2024E  2025E  2026E
ROA 0.84% 0.85% 0.82% 0.78% 0.75%| 0.06%  0.01% -0.03% -0.04% -0.03%
ROE 11.50% 11.96% 11.74% 11.62% 11.65%| 153%  0.47% -0.22% -0.12%  0.03%
NIM @82 1.87% 1.68% 1.45% 1.33% 1.28%| -0.05% -0.19% -0.22% -0.12%  -0.05%
Cost-to-income ratio FEAUIALL 33.33% 36.76% 36.93% 34.48% 30.67%| 1.32%  343%  0.17% -2.45% -3.81%
Effective tax rate ISR 16.19% 16.40% 16.00% 15.00% 13.00%| 0.59%  021% -040% -1.00%  -2.00%
LDR £¥77LY 79.23% 80.64% 80.29% 81.00% 81.71%| 0.63%  142% -035%  0.70%  0.71%
NPL ratio AR 0.88% 0.84% 0.83% 0.81% 0.79%| -0.23%  -0.04% -0.01% -0.01%  -0.02%
Provision coverage ratio $EE SR 530.81% 522.77% 475.49% 423.63% 401.60%| 107.89%  -8.03% -47.29% -51.85% -22.03%
Provision ratio $&53LY, 4.67% 4.39% 3.93% 3.44% 3.17%| -0.03% -0.28%  -0.46%  -0.49%  -0.27%
Credit cost (SRS 0.78% 0.56% 0.46% 0.33% 0.46%| -0.69% -021% -0.11% -0.13%  0.13%
Non-interest income/operating income JERUIA &5t 29.09% 28.51% 29.90% 27.74% 26.35%| -1.35% -0.58%  1.39% -2.15%  -1.39%
Net fee income/operating income J$#3F4EERIN (HEL 11.20% 10.44% 8.71% 9.46% 9.69%| -0.09% -0.76% -1.72%  0.75%  0.23%
Core tier 1 CAR BiO— R EAREER 9.63% 9.38% 9.31% 8.89% 0.00%| -0.74% -0.25% -0.07% -0.42%  -8.89%
Tier 1 CAR — B AFTER 10.47% 10.81% 10.57% 10.00% 0.00%| 0.06%  0.34% -0.24% -0.57% -10.00%
CAR BARER 12.92% 14.03% 13.53% 12.73% 0.00%| -0.14%  1.10% -0.50% -0.80% -12.73%
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& 4: EHIRTEELLRR RNBH: 2024F12 8 11 H)

P/E(X) P/B(X) ROAE {0 JLV. BREasEE
EHiRTT %] Wit REHEZT)
24E 25E 24E  25E 24E 25E 24E 25E 24E 25E
TrtRT 601398.SH 6.31 17,013 642 637 062 058 9.9% 94% 078% 071% 49% 49%
EIRERT 601939.SH 8.21 788 6.25 620 065 060 10.7% 10.1% 083% 0.76% 49% 4.9%
RAVERAT 601288.SH 4.97 15,866 6.61 640 067 063 105% 10.1% 0.66% 0.61% 46% 4.8%
FRERIT 601988.SH 5.13 10,812 693 685 063 060 95% 9.0% 073% 066% 4.6% 4.6%
HBfEERT 601658.SH 5.47 4,338 6.65 656 065 060 10.0% 95% 053% 049% 48% 4.8%
1RRIRIT 600036.SH 3830 7,901 6.78 671 095 087 147% 13.6% 130% 1.22% 51% 52%
HRIERIT 601998.SH 6.94 2,722 539 530 052 049 101% 95% 0.75% 0.74% 51% 52%
RERIT 600016.SH 4.06 1,440 6.19 6.13 032 0.31 5.3% 52% 043% 042% 53% 4.8%
HRIRT 600000.SH 9.63 2,827 705 666 044 043 64% 6.5% 050% 049% 33% 43%
FVERAT 601166.SH 1855 3,854 542 537 051 048 9.7% 91% 073% 071% 56% 55%
FERERIT 601818.SH 3.69 1,712 595 590 046 044 8.0% 76% 062% 061% 47% 48%
HBRIT 600015.SH 7.72 1,229 504 503 041 039 85% 8.0% 064% 062% 50% 52%
FERT 000001.5Z  11.73 2,276 516 507 053 049 106% 100% 0.82% 079% 6.1% 6.2%
FARERIT 601009.SH  10.52 1,132 584 529 073 066 13.0% 13.1% 0.84% 083% 54% 58%
TIRERAT 0021425z  24.60 1,624 6.22 581 082 073 139% 133% 092% 0.86% 24% 2.6%
TIHRIT 600919.SH 9.17 1,683 559 504 071 064 135% 134% 091% 090% 51% 5.6%
FistRT 601229.SH 8.67 1,232 556 543 051 047 97% 9.0% 072% 0.70% 53% 54%
TUNERAT 600926.SH  14.22 853 524 457 079 069 161% 16.1% 0.86% 087% 3.7% 4.3%
PNERAT 002966.5Z 7.94 299 6.17 569 070 064 11.7% 11.7% 082% 0.79% 49% 52%
PREBERAT 601838.SH  16.05 612 485 439 082 072 181% 175% 1.10% 1.06% 56% 6.2%
BXRT 601963.SH 9.39 178 6.56 6.08 0.61 057 9.6% 9.6% 069% 067% 43% 4.6%
BIRT 601187.SH 5.78 153 569 513 059 054 108% 11.1% 0.72% 0.73% 54% 5.6%
THBRIT 600908.SH 5.91 130 522 443 061 054 123% 13.0% 1.05% 1.10% 3.6% 4.2%
ERRT 601128.SH 7.65 231 599 520 081 072 143% 146% 115% 117% 33% 3.5%
IBRRIT 002807.5Z 435 107 502 444 060 054 127% 128% 117% 1.22% 44% 44%
PRERAT 603323.SH 5.30 97 497 451 056 051 118% 11.8% 0.92% 091% 34% 3.7%
SRS T 002839.57 4.49 110 535 495 059 054 116% 115% 0.88% 085% 45% 4.8%
ImERIT 601528.SH 5.73 112 565 506 062 056 114% 11.6% 097% 098% 3.1% 3.6%
BERIT 601860.SH 3.00 110 700 648 053 047 8.0% 77% 060% 057% 33% 32%
IPARETT 601825.SH 8.13 784 638 627 065 061 105% 10.0% 087% 0.82% 47% 52%
AT 601077.SH 5.69 503 572 538 052 049 94% 94% 078% 0.76% 51% 53%
A BRI 6.34 6.19 064 059 105% 100% 077% 072% 4.8% 4.9%

BREIR: Wind, 28UHR, HARFEHAR
it REWEZE=FTN DPS/WZLT, Tl DPS=1BEBRIRFFFIF DAER/CRA, HPDARBRIFEEMREH. HEERE
RRARERISFE R IR AR BB F TN,
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MREEZHFIIEEFEIES ISR TR R S ERFHEMAIESESITIT, LAEMAERSE. TSR
WRAE FRESEEHNNES, My, EMHERRS FNARENATIIMSRE. AARER, FHE, BEFRS
ARSI AEER W E = B e eI A ME.

5288X0EREE

ANBDRETHARBIESERAT. ANBEFEIBSEEEEERSE, BSIESRESEWETFA. AATKREA
MEEEFTER TURFE SRR AR EREINIRERN, A se s F B EARINR U R IRTIRSS .. AN TERR
BERKEZEMMEBITRENS, EATEIE compliance@swsresearch.com ERE X BRI HER
www.swsresearch.com {EE#HEEIZBERANIARERER. FHRPTHIREME RN EEKE.

HASHERIPABRRA

HIRA e\ 021-33388488 maojiong@swhysc.com
RITEBA KR 021-33388245 liging3@swhysc.com
bl HE 010-66500628 xiaoxia@swhysc.com
HrgH KA 13724383669 zhangxiaozhuo@swhysc.com
HEIROUFHEIRA KIS 021-33388860 zhuxiaoyi@swhysc.com
LA BUFREIRA TS LR 15201910123 panyeming@swhysc.com
BRI IR AR

ISR IR -

LUREHEM 6 MAR, IBFEX TS EEERSKEIE R E, EXNT:

N (Buy) © ERSIERT AR 20% LA L ;

185 (Outperform) ;AR THERM 5% ~20%;

Tt (Neutral) : AEXITHIBRIE - 5% ~ + 5% Z BN,

HFF (Underperform) @ 1EXI55FIARI 5%LAT,

T AR IR -

LUREBHER 6 MAR, AT HiaEEER0skEE ainE, EXNT:

&Yr (Overweight) s TEME AT RN,

®tt (Neutral) D AT SRARTIRIERFTE,

&% (Underweight) o T ST RRTIARIL.

HAVELUREES, TRNESAANWIRAARINFRANERIFRITE. BAIRBIOZENITRAR, TRREIETL
BRI, KREEIAGEZHIEBSRIREBRR T MARSIRMER, LSS CEMUNEMEEERNER. KR
ENFYERERERS, LIRS BIMASER, FRKEREITRRAEREL. BIRDEFERB TS
AR, WMREEBHARNTIUDEEXKE, TLADEIAHERRE.

NREFRFREEEE : PR 300 3888

e
MNEER EEHRREEIFBSHRAERAT (RETHASRIESERAE, UTER "A07") EhEARSNENS
(BB, ). BB R, (MEAXINEF (BESEHRIMITKREESSIEZEGNNER) 8. A28012R
BABEINMREMIEARRF., EFRSNREIEXAARENEERT. BIEEFESRERRUANEERE, FUAL
& http://www.swsresearch.com RILHIENZEIRENIE, ANTHEZEFNEEIENE,
MRERETEATEEERS, EANEMRULZSEEMNESY, a2, MREMENER. TR, BIRE
MSREEFESE Z A, FHEHHEATHEMA HE RIS s S ERAIREE. MREMENER. BERRER
RMAABFRAAREL BN, MREFHEINESSIRERINNGE, MEREERATRERIK. AR, &
RNERHESAREREEE. BUMENA—SANRES.,
BN EE BEIAN TR E I Re I AR SR MR MR, RRRAR S A ERIRERRINE—ER. EFNEE
{EHIREREFF B TR BN, AN, AR TARSSEHAIRF LU IR RS BB RRIKESS D EIES R E
K, IR D BESHR R ESE SIS ERABER OLREII AT, AMREFAHEIHEERIRSTREA
EEMBIER, MEREFRMASTREN, ABRBENRERS EEBENBIEFEHRIRERR. USKAREE. &
NEPRRENEFNEEAMRENHIENHENEEMEERERNR, LR (FALE) SRISRms. HEHIER
T, MREFIEEHAMRENENH IR HIARSEEEN, EHITER T, AR RHEHTARERAREFHE
RINEFS BRI MRAHISRE. TRENK, REFEE, ENRENEEAEALNTNER, HEETAIRSIEH
(HERRE R AR SRR S IR B PTIE),

HERRBUYRA AT, REFATFLBEFEN, MREAUHTEBDIIRAELUEETLNENEHEEIRIRE N, SEMFEEH
i, RERDREEHTEMA, SLUHTRICAABNMRAIEMSER. FENMRETEBIER. IRBIFCIIRCIIN
ARERIEIR. RSBIFCKITC, RRARTER, (HIAITRE TR TR,

BB MFRFNEE N ZJERIS TS RIS S8 BT 6T EIERER A8



