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- H: EERITIE 2024 iR, 2024 SLHEW 3375 7T, (A TFE 0.5%, LHYTELFFE
SEN (#535) 1484 (77T, [BHLIZK 1.2%, 4Q24 TREFEFEIFLLLH 1bp 2 0.95%, HiBmTEEI L
THE20.2pct Z412%.,
iE o FIRFRIIANSEENIESZIE, BFEWILEEIE, £FEFECMIEIEK: 2024 FEE
&  HinkiE: 2025403 B 25 H RITEWELLTE 0.5% (OM24 ATE 2.9%) . HPREFEWRELIEK 7.5%; 138%
B Gt oo 4509 FEBRLIER 1.2% (IM24 T8 0.6%) . MEHEFRE, @ BERIBRSTUE
57 _IORRERCD 461072993 WM, FISISIMATIEEHRE, 2024 SRISSMN TR 1.6%, Heb 4024 BZRISS
EE: Hﬁj%?—.g% (554T/RB) 437 WNIEIEIK 3%, XEWIEIRRIGASREIEE 1pct (9IM24 HASHER 1.9pct) . @ REHH
B GEARDE (5571 930,159 XEMIERIGERA, RIPYERBISEERE. 2024 £, HBIESDEITE 14%.
HiBgg/RIEME  3,369.98/10,649.08 1 34% (IM24 W8 17%. 181 28%) , SitSRiEiEiE 0.5pct (IM24 JHER
i REER UsE—FE/moIitE Tpct) . @ BEFWALETITEINESEIERE RIBZIZFGEEIE, -5 ERBFIDIGE
1.3pct. 0.5pct,
Ehilua: 2024%F 12H 31 H . © b T 24 sgas N
SREET (oT) 2146 © FIRXER: © FEERREEZFMBMRREHSE. WALER AR, R
BEERRE% 89.85 ERFH, 2025 FIRREESIZERR. 81704/ 4Q24 FHEHFEE 1200 12 (&5
BRA/REARER)  25,220/20,629 FEZY 3800 12) , EAAWAHIEIR 600 7 (SESEEREE 300 12) . FEHIEIR 700
BB R/HR (B5R) -/4,591 12, 2024 FE3EIEE 5.8% (3Q24 59 4.7%) , 2025 FEIREEIEGEAEISTE 7-8%. @
EFRESRAPEBERIEY, WHEREFERLLNGE. 4Q24 SEFEIRLLTE
—FRRNSKRMLLES: 3bps Z 1.94%, HPEHFERIALLTE 21bps F 3.7%, FERBMRENGEEIRIEF=
. — g, TFRAASIRLL TFE 14bps =X 1.40%, FEEZSEHEAER. @ BEREZME
0% FiR, BERISEEFEREM EARFHEZEOE, SERAREXTXIIBIRHA, (B
HEFTIES, 4Q24 SHAREERIRLL TIE Sbps & 1.01% (HPEMF=AEE T 6bps
W 0 ZE 474%) , EEARE/RFERDBFIALLIATF 4bps/8bps & 0.98%/1.79%, FELT)
% RERBSIV. @ PIgERZELKE, BEEREMEEHSEBRI T ERRILEIRES
RERERERERAR A 5 EEM. 2024 FHIKTE 14%, EFUEERKRATE 23% 2R, EEFIBKIE
238865888273 2833 i, 4Q24 B/ L AMTEFES BIEIK 6.6%/12.8%/13.6% (IM24 F3 6.2%/
11.8%/9.2%) . ® PIEPEHEH, BHSARPEFHES, ANESE&EEET 2025
FrhEAS LTINS, 2024 9412 35.32% (2022/23 79 33.01%/35.01%) ; EESFHIN
S B (XTF 2025 FEAHEFIEDEITLIENNE) | BERFEDLIRBISHR 35%.
¥BECBE A0230519090001 o WATEHRFERHSEHGIKIZE, 1 2025 FEHL KBS FTESIERIR: 4Q24 65X
zhenggm@swsresearch.com 18K 5.8% (3Q24 794.7%) , 2025 FEIREFIGHRERSTE 7-8%, 7012, 2024 5F
FREER A0230522070004 FGTIGE 3800 12, HA 4Q24 BZFRIEHE 1200 2, 45149, XN IRAREEME R IH
!lnyy\_@swsresearch.com BN, BER #ftRFE, ERREEENAEIFT. SFEFEIRIR 2700 2, HAf
BT 0230522090005 4Q24 1 890 12, HhEl/EEE/MESBIIIEG 301 12/23112/173 12, FHERLRE
engsy@swsresearch.com o= 78 2. SERNSBLERIEZFPRRNEZ 5. SFEHMIEEER 2000 2, HF
H5RZIF 4Q24 #8679 12, 1&IB/ERFRIBELY/IMHD BIFTIE 325 12/256 {2/105 {Z.
Z=EE2 A0230123070008
liyh2@swsresearch.com A EER T BRIFm
BRRA
BT =l —
(8621)23297818x% =AW (BBIT) 339,123.00 337,488.00 344,327.10 359,054.26 384,466.69
fengsy@swsresearch.com B NFEEUERER (%) (1.64) (0.48) 2.03 4.28 7.08
BrERERK (BA7T) 41,469.00 40,819.00 43,241.86 50,672.64 55,493.18
BERERKRFELERE (%) (27.96) (1.57) 5.94 17.18 9.51
3EERE (BH7T) 146,602.00 148,391.00 153,326.11 161,290.25 176,727.73
I3 EFEREUBER (%) 6.22 1.22 3.33 5.19 9.57
BRIKE (FT/BR) 5.63 5.66 5.86 6.17 6.79
ROE (%) 16.2 14.5 13.5 13.0 13.0
RREFTE (%) 0.95 0.95 0.94 0.94 0.94
BRRBERAMERSS REEER (%) ) ) )
RS 8.01 7.96 7.70 7.30 6.64
g 1.23 1.09 0.99 0.90 0.82
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BFEEMELTT, BEFRRMEBERETE, BFERERENAE: 2024 FREEHRTE
Z 1.98%, BELLTBE 17bps, He 4Q24 IBERITEREERE 1.94%, FEIRLLNTEE 3bps,
NEEEEZUFRE , Wrkint|ZIELRE, it FEZEFEIARFERBARTERNE, 4Q24
WRAIZR 3.70%, Z=EIRLLTE 21bps, EmTiaiEEIR, FRRAMEAERE. 4Q24 &8
ZHMEIEHFIA 5000 {2, THEnERIFR G EERIAURT 3.5pct &= 52.2%, 4Q24 73Rk
KRR 14bps 21X 1.40%.

BFERELSMTER, BtRISSEEREREN EARFERHERTE, SEFRXTIEAH,
(BFRTEAANE: 4Q24 BRSRITARE 0.95%, Z=ERLL LT 1bp, R BER412%, =E
INEETFRE 20pct, BTARDITISRE, NIRRT REESENE, RNEFFRIELESE.
4Q24 WA REZREIR TFE Sbps & 1.01%, HAEMTTARZETE 6bps = 4.74%, IFE
HAEAFAREEZERLL T 1bp = 0.54%, BERRR. XIXRGHAT, TEFRER
BSMY. 4Q24 BERRE, KERDFIZEIRIAT 4bps/8bps & 0.98%/1.79%, HFiE
BE (SHEEREERN) FAREZIRIET 1.54%, %18, IMEARREZESBILEF 3bps/15bps =
0.48%/0.79% (&8, IMHFKEFRSF 1.28%/0.49%) ; NEEZERREMKE, 4Q24 15

TEUARRERAGE 4%, {BIRGELLERE, ASERRNSERRFNARERZE 0.83%,
ZEIALL T 18bps. EERPHRIE LTV 4HHEML 37%, HEBERITIIMAHERISEna
CENFOREEHTH, FRITXSEARRTIE,

IRESIRER: 2024 FIRITHEFMERELRAR. KIS, 2ORNLEEeERR, RNRAE
RFREUE. EHIEKEFRE, ILSEZEMERFPEDE, EiIFF 2025
SERTIVERISEEIE, 455 2025-2026 FRFIEIETGN, g 2027 FERFIEEGN, FHit
2025-2027 FARHEF SEES B 3.3%. 5.2%. 9.6%, SBIERNIIEL 2025 £ PB ¥9 0.99
&, #HF "IN TR

RBSIRTR: SFEVMETIHE, BERGSRE, SESERXNRE, BrREBMESK.

= 1: FIRRIASEEMIERSIE, BITSIEEEIE, RIEFALLTTRIEEERERI, FiACRSE

iSIEIY

BERT 2020 2021 2022 2023 1Q24 72 72 2024 |
EVAREbIE 7.7% 14.0% 4.1% -1.6% -4.7% -3.1% -2.9% -0.5%
GIISYE L ONGTy 4.4% 6.5% 4.3% -1.0% -3.8% 25% -1.9% -1.0%
Heh: PSR R ERE 6.9% 6.6% 6.3% 5.6% 3.7% 3.7% 3.7% 4.1%
Hrh: BETHEE -2.5% -0.1% -1.9% -6.7% -7.4% -6.2% -5.6% -5.1%
FEREFIIN T 3.0% 5.2% -0.1% -2.9% -54% -4.9% -4.4% -3.5%
HiteI st 0.3% 2.4% -0.2% 2.3% 45% 44% 3.4% 4.1%
T HEE (BEFKALL) -2.4% 0.2% -0.2% -0.4% -1.4% -1.4% 0.3% 1.3%
PRERBAE -0.6% 6.6% 7.6% 9.0% 2.5% 3.2% 1.8% 0.5%
(EEHEE R 5.7% 11.6% -1.6% 0.8% -0.1% 1.3% 27% 1.6%
FHE LS T -6.3% -51% 9.2% 82% 2.6% 1.9% -0.9% -1.71%
EdbyMsz Rk -0.2% 0.2% -0.1% 0.0% 0.0% 0.0% 0.0% -0.1%
SRS TR 0.3% 2.3% 3.8% -0.7% 1.6% 0.0% 0.0% -0.1%
385 FaREEK 48% 232% 15.1% 6.2% -2.0% -1.3% -0.6% 1.2%
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+* 2: BEREAT. WATEAMARMN, HEEDEEIEKIRE

B8 (fZ7m) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24

N 302 177 176 | 36 487 310 260 145 427 | 136 73 105
%38 97 41 51§ @e)|l (148 42 [F (o1 176 |8 (149) | 13 80 325
SzaS ¥ (165) 307 3t ko (25) 238 1] 140 160 [ (192) | 27 76 208
HERY 151 128 129 | 55 452 249 | 57 34 529 233 136 48
it 24) (12) 12 | a2 (13) ® | ©) (10) E ©) ©) )
FERX 360 641 714 | @1 754 831 || 547 507 606 [%] 400 359 679
L 187 248 241 562 649 155 [ (9 338 463 (218) 319 301
Fiie=s 97 88 [I (82 226 163 @ (1100 [ (38 167 177 | (64) 14 173
Bt 93 [ on [ 2 @ (133) 16 B (203 @ (155 [ (89 202 [l @) B ©n 0§ @8
AERELARSL 39 4 B (16 E (0 1M1 {71 1 51 ) 82 66 [ (85 93
sk 186 90 18 218 451 | o@n I 63 272 572 90 [ (39 231
Hftyg o 160 319 [ (131 96 287 | 184 i 42 31 295 i 57 36 171
PNEISER 762 1] 640 (151) | /899 1,676 49 [ (191) | | 711 1,790 (140) 148 | |890
S 1] 591 {] 450 75 (259) 94 (777) 1] 750 @ il 275 (638) (245) (309)
BE® 1,703 11,731 | 638 | 613 2,524] 103 1105 | 724 2,671 | (379) i 261 1,260
=& (4tb) Q Q Q 4Q Q Q Q 4Q Q24 Q24 Q24 4Q24

NS 19.8% | 120.0%| 201%| 202%| 213%| 21.7%| 221%| 1222%| 231%| 23.2%| [23.2%| 23.0%
%18 46.2% |  453% 44.4%|  444%| 429%| 41.9% 4009%| 4018%| 397%| 392%| 39.1%  3912%
Bk 27.7% | 281%| 286% | 28.4%| 27.7%| 27.7%| 27.7%| 27.7%| 267%| 265%| 264%| 26.5%
HERRY 5.7% 6.0% 6.3% 6.5% 7.8% 8.3% 9.0% 89%| | 103% 109% | 11.1%| | 11.1%
Hitb 0.6% 0.5% 0.5% 0.4% 0.4% 0.4% 0.3% 0.3% 0.3% 0.2% 0.2% 0.2%
SEEF I 52.9% I 54.3% [l 55.0% [l 54.4% Il 58.3% [ 54.6% [ 54.5% [l 54.7%|l0 58.4% [ 54.3% [ 54.7% [l 54.6%
gl 173%  18.0%| 193%| 21.2%| 225%| 2311%| 232%| 2319%| 24.0%| 233%| 244%| 248%
"= 7.8% 8.0% 7.6% 8.4% 8.5% 8.0% 7.9% 8.3% 8.5% 8.2% 8.3% 8.6%
Bits= 187% | 17.6%| 173%| 159%| 14.8% 13.9%| [133%| 125%| 124%| [122%| [11.8% [11.1%
AEREWARSY 8.3% 8.0% 7.5% 6.8% 6.8% 7.1% 7.4% 7.1% 7.0% 7.3% 6.9% 7.0%
HgE 36.0%| 353%| 357%| 352%| 34.6%| 343%| 343%| 344%| 343%| 348%| 345%| 342%
Hith3g 11.9% | [13.1% | [12.6% | [125%| 12.8%| [13.6% | [13.9%| [13.6%| [13.8%| 141%| 142% 14.4%
PR [ 1361% L 136.1% L 1355% [ 136.7%[ [37.9% 1 [37.9% [ [36.9%[ [37.6%| B89%[ B89%[ B39.0%[ 39.6%
RN [ 9.0%l 95%l 95%[ 9.0%[ 88%l 7.4%[ 85%[ 7.6%[ 78%] 68%l 6.4%] 5.8%
B8 | 100.0%/[ 100.0%/| 100.0%|[ 100.0%| 100.0%/| 100.0%|| 100.0%|[ 100.0%| 100.0%/| 100.0%|[ 100.0%/[ 100.0%|

BRKR: ARVER, BARERR, £ 8701

* 3: NU=EFHEFEPELR, EFFIGERE 2.1pct £ 11.5%

ez 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24  2Q24  3Q24

BRIt | 412 §2222 [B-1414 [4333| [ -751 295 (W-2736 || 475| [} -745  [1,019 (2,489 %
AENES 84 429 [ 1,832 418 -87 436 [#-1,836 307 | [B1346  J1,721 [W-2,105 06
TEEH 328 f] 7% 419 @F2y1s| [ -664 -141 . [} -901 168| 1§ 601 [l -703 | -384  [H]992

EHRTERR 2,918 1,348 ,943 324 3113 2,288 2,239 1,274 13,591 209 3,187 [§-1,359
NEEH 1,778 i 609 |N1,226 -986 1,418 11,076 | 822 155 | #2265 -664 12,887 [§-1,235
TEEH 11,140 i 739 717 1,309 11,695 {1213 [1417  [hi20| fi326  [1873 1 800 -124

BER 3330 1£35M | 529 4457 12361 , 2 2228 1 698

72- 5k 1Q22 2Q22 3Q22 4Q22
ERHAERR I 63.7% 0 63.6% 0 61.1% 1 63.0%
ATFES L [398% 0 [39.8% 1 37.0% 1 | 367%

meEml | 238%0 | 237% 0] 241% 0] 26.3%
EHRTERR 36.4% 36.4% 38.9% 37.0%

~EEB | 23.7%L | 234%L | 249%L ] 221%

1Q23 2Q23 3Q23 4Q23
I 60.1% [ 585% 0 555% [ 54.9%
L 1 354%) | 348%[ | 32.8%[ | 32.4%
L] 247% 0] 23.7%F 1 227%[F ] 22.4%
L 139.9% 41.5% 5% 5.1%
] L 233%L | 23.9%L | 251%[ | 247%

el 126% 0 13.0%[] 140%[] 149%[] 166%[] 17.6%[] 195%[ | 20.4%
BEE [ 100.0%|]  100.0% 100.0%/[  100.0%|  100.0%/| 100.0%| 100.0%/[ 100.0%)]

BHKR: AEUR, BAREHAR, £ £FOR

1Q24 2Q24 3Q24 4Q24
I 52.1% 0 52.0% [ 48.7% [ 52.2%
L 1297%) 131.0%F | 283%[ |30.5%
L] 224%[] 21.0%F] 204%[] 21.8%
L 47.9% 8.0% [ 51.3% 7.8%
L1 266%1 | 251%L | 27.7% [ | 25.2%
I 213% 101 229% ] 236%[ ] 22.6%
[ 100.0%/| 100.0%| 100.0%/[ 100.0%
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*®4: MEERITEEMELTT, BESRTEFARPBRELOE, BEZERLLREE 3bps = 1.94%

REIRF

it e b s 1Q22 | 2022 | 3022 | | 2023 | 3Q23 | 4Q23 | 1Q24 | 2024 | 3Q24 _ 4Q24 |
BEE 251%  237%  236%  237%| 229% 216%  211%  2.04%| 2.02%  199%  1.97%  1.94%
EREFEI
B8 468%  455%  448%  446%| 441%  431%  424%  4.08%| 407%  3.96%  391%  3.70%
e 3.28% 3.24% 3.21% 3.24% 3.27% 3.22% 3.18% 3.21% 3.17% 3.12% 3.06% 2.99%
FHRT 1.41% 1.49% 1.57% 1.62% 1.65% 1.67% 1.72% 1.75% 1.70% 1.67% 1.70% 1.61%
[N 2.11% 1.78% 2.04% 2.49% 2.75% 2.85% 2.37% 3.23%]  3.09% 2.92% 2.66% 2.62%
S5~ 397% 3.86%  3.86%  3.88%| 3.86% 3.80%  3.72%  3.68%| 3.65%  3.56%  3.49%  3.33%
[hISUdEdo%: 32
BER 1.46% 1.52%  1.54%  1.55%| 159%  1.63%  1.64%  1.64%| 1.63% 1.58%  154%  1.40%
Bk 1.65% 1.58% 1.58% 1.73% 1.97% 2.16% 1.99% 2.24% 2.26% 2.15% 2.04% 1.87%
RifHREs 2.91% 2.95% 3.08% 3.09% 3.07% 3.12% 3.35% 3.45% 3.19% 2.90% 3.03% 3.05%
RITIERR 2.36% 2.35% 2.35% 2.19% 2.12% 2.18% 2.16% 2.15% 2.18% 2.17% 2.17% 1.99%
Hit 4.03%  4.08% 3.80% 3.28%| 4.11% 3.69% 3.57% 3.73% 3.81% 3.72% 3.50% 3.20%
HIBKE 158% 161%  1.61%  1.62%| 168% 1.74% 173% 1.75%| 175% 1.68%  1.64%  1.50%
BEEER: N8R, BHARERHAR
#5: MFEERTEFREBLLEFIRFTIN, SEARTELRFHEFRTEP TR
FREFRT (127) FRE (%)
mmmmmmmmmm
AGIAEN 267 272 268 264 -0.9% 1.09 1.01 -5bps
b= 146 150 145 141 136 -3.8% 5.01 4.82 4.78 4‘80 4.74 -6 bps
RN 0 0 0 0 0 - 0.00 0.00 0.00 0.00 0.00 0 bps
TELNR 305 311 319 329 350 6.2% 0.91 0.91 0.92 0.94 0.98 4 bps
1IN 46 48 51 53 65 24.2% 0.61 0.60 0.63 0.65 0.79 15 bps
%8 51 52 54 63 68 81% 0.37 0.38 0.40 0.46 0.48 3 bps
(52355 164 163 164 164 166 0.7% 1.75 1.78 1.78 1.77 1.75 -3 bps
IR 33 37 39 39 41 57% 1.09 1.03 1.04 0.99 1.04 4 bps
Hitb 12 11 11 11 10 -5.5% 12.00 12.96 14.07 15.02 15.83 80 bps
fShSEN 572 583 587 593 611 3.0% 0.93 0.91 0.92 0.92 0.93 1 bps
XiELFRE (127T) XKiEFE (%)
AGE=EN 181 201 209 213 186 -13.0% 0.78 0.81 0.84 0.85 0.72 -14 bps
RN 0 0 0 0 0 - 0.00 0.00 0.00 0.00 0.00 0 bps
TELM 487 515 547 600 639 6.5% 1.44 1.50 1.58 1.71 1.79 8 bps
1NV 26 29 34 39 40 2.3% 0.35 0.36 0.43 0.49 0.49 0 bps
&8 131 144 158 175 179 2.6% 0.95 1.06 1.16 1.27 1.28 0 bps
(=203 314 323 335 363 396 9.1% 3.35 3.53 3.64 3.91 417 26 bps
N=E- 4N 15 18 20 23 23 2.3% 0.51 0.52 0.54 0.58 0.58 1bps
Hitb 1 0 0 0 0 2.3% 0.74 0.54 0.62 0.62 0.70 9 bps
B8R 668 717 756 81 3 825 1.4% 1.08 1.11 1.18 1.27 1.26 -1 bps
. BHEE (%)
lmmmmmmmm
PGS EN -1.3% 1.1 0.99 0.94 -5bps
EENLIL 0 0 0 O 0 - 0.00 0.00 0.00 0.00 0.00 -
FEEM 477 519 558 601 623 3.7% 1.41 1.51 1.61 1.71 1.74 3 bps
1N 52 56 63 69 80 16.6% 0.70 0.71 0.78 0.84 0.97 13 bps
%8 75 82 94 112 114 2.0% 0.54 0.60 0.69 0.81 0.81 0 bps
SRR 299 324 339 358 419 16.9% 3.20 3.53 3.69 3.86 4.42 55 bps
HER 39 46 50 51 52 1.6% 1.31 1.30 1.33 1.31 1.31 0 bps
Hity 12 11 11 11 10 -4.8% 12.11 12.94 14.25 15.26 16.20 94 bps
LSS E 736 736 854 847 867 2.3% 1.19 1.14 1.33 1.32 1.32 0 bps
ARER-ZRit, 6 err] 1H22 9M22 2022 1Q23 1H23 9M23 2023 1Q24 2Q24 3Q24 4Q24
B 1.16% 1.13% 1.13% 1.15% 1.10% 1.04% 1.03% 1.03% 1.03% 1.02% 1.02% 1.05%
BOPN 1.09% 0.93% 0.92% 0.90% 0.56% 0.52% 0.56% 0.59% 0.51% 0.46% 0.43% 0.46%
FE (FEEHEFR) 0.27% 0.33% 0.35% 0.38% 0.44% 0.38% 0.38% 0.39% 0.52% 0.52% 0.57% 0.64%
[5I:2S 4.22% 4.26% 417% 4.27% 4.75% 4.57% 4.39% 4.25% 4.31% 4.32% 4.26% 4.18%
ARER-HZF, 6 lerr] 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 2023 1Q24 2Q24 3Q24 4Q24
B 1.16% 1.11% 1.10% 1.18% 1.10% 0.97% 0.99% 1.01% 1.03% 0.98% 1.01% 1.14%
BUPN 1.09% 0.77% 0.88% 0.85% 0.56% 0.46% 0.62% 0.69% 0.51% 0.39% 0.36% 0.55%
FE (FEEAFR) 0.27% 0.40% 0.37% 0.49% 0.44% 0.33% 0.37% 0.43% 0.52% 0.51% 0.67% 0.83%
SR+ 4.22% 4.42% 4.14% 4.39% 4.75% 4.46% 4.06% 3.88% 4.31% 4.38% 4.21% 411%
EEEiT-SiFO@-2x | 1Q22 | 2022 | 3Q22 | 4022 | 1Q23 | 2Q23 | 3Q23 | 4Q23 | 1Q24 2024 3Q24 _4Q24
Bt X OEREISRE 5,175 4,937 4,737 4,633 4,632 4,361 4,147 3,990 4,173 4,041 3,879 3,741
He: BAREIRERE 3,653 3,552 3,470 3,337 3,353 3,150 2,995 2,907 3,109 3,039 2,942 2,864
LIRSS 6.74%  635%  6.13%  583%  561% < 526% 4.92% 4.71% 4.83% 4.75% 4.58% 4.37%
FREEZE 257% 295% 3.32%  3.99% 455% 545% < 531% 501% 4.82% 4.78% 4.80% 4.74%
BUEARBERREHISRE 3,784 3,164 3,141 3,004 2,738 2,475 2,569 2,494 2,446 2,418 2,339 2,229
RREE= 94,154 97,250 97,071 101,389 105,088 107,398 106,680 110,285 115202 115748 116,548 121,520
V2 A (= T ko 5.5% 51% 4.9% 4.6% 4.4% 4.1% 3.9% 3.6% 3.6% 3.5% 3.3% 3.1%
BEEER: N8R, BHARRHAR
BEFAREEN 2 ENSREERESHR 5470 H9W RS R



A= otnd
g RESEARCH A

+* 6: UWEESRWATEIER 2024 FRIRM, EEFFEMAE, BITPRIESEEHFIRE

7T 1Q22 1H22 9M22 2022 1Q23 1H23 9M23 2023 1Q24 1H24 9M24 2024
ZAVIIA 920 1,791 2,648 3,448 906 1,785 2,603 3,391 864 1,729 2,527 3,375
JERIRIRIIAN 375 714 1,027 1,265 352 695 980 1,245 344 685 954 1,262
BFEERASAN 287 534 758 943 251 471 670 841 202 383 557 721
VEESBEFEERAESKN 105 189 256 309 91 169 240 285 61 114 174 220
ORI 17.3 34.7 529 66.0 15.2 286 408 51.8 10.3 21.3 300 41.7
AN 17.7 34.9 532 66.5 73.5 259 403 542 17.0 364 594 78.6
1CEEEIEIT N 12.3 229 321 39.8 86 17.0 25.0 321 58 10.6 17.2 21.3
FCEELRIDIN 54.7 89.8 107.8 124.3 508 926 126.1 1359 252 39.5 573 64.3

BRI RSN 24 4.7 7.2 9.0 22 37 58 7.3 2.3 49 7.7 71.1
FEEEBN 16 30 44 58 14 29 41 53 12 25 37 49
REBBRFEERASKAN 32 63 94 125 33 60 87 115 31 59 81 108

RO&RL 1Q2

1110 85%  16.1%  [53%  [41% 1.5% 04%  F1.7% 1.6%| [47%  F31%  F2.9% 0.5%
E[ZSET 0N i65% 129% 119%  [06%| [K61% F27% [Faen  F1.7%| F23% [14%  [26%  |1.4%
BFEBERASIN i55% 122%  |00%  10.2%| [H2.6% [H1.8% [H15% [Hos%| [Bo4% [Bs6% [He9% [H43%

vEEEFasREeuN B394 §81% [F31% [B43%| F33% Fo2w  [60%  [-7.9%|[ WB2.6% [(B2.5% [(Bp7.6% [(B2.7%
LRSI  -585%  -47.0%  -46.9%  -464%| -11.8% -178% -228% -21.5%| -32.7% -254% -265% -19.6%
N 29.7%  21.5% 15.9% 56%| -235% @ -259%  -24.3%  -184%| 258%  404%  47.4%  44.8%
CEES/EITEMEN  -48.5%  -49.5%  -47.9%  -47.2%| -29.8%  -255%  -22.1%  -19.4%| -325% -37.5% -31.4% -33.7%
1CEELRARIN 61.6% 61.6% 47.8% 51.3% -7.2% 3.1% 16.9% 93%| -503% -573% @ -546% -52.7%

CEEII N na  -382%  -327%  -29.5% -89%  -20.1% < -20.1%  -19.0% 7.9% 31.8% 34.0% 51.6%
FEEBKAN 11.3% 6.6% 6.6% 6.6%| -11.6% -5.3% -6.8% -8.0%| -15.8%  -13.9%  -10.7% -8.2%
REBEFEE RSN 47.6% 30.4% 22.3% 14.8% 2.7% -5.1% -8.1% -7.9% -6.3% -2.6% -6.2% -6.3%
AUM ({z75) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24
TEAUM 113,393 117,177 119,596 121,230 125354 128,400 130,804 133,211 138,572 142,031 143,449 149,267
SEWRILEEFAUM 92,563 95,714 97,604 98,666| 101,895 104,682 106,638 108,197 112,431 115804 117,017 122,243
He: fMTEFP 35,008 36,479 37,410 37,924 38,864 40,158 41,144 - - - - -
FEAUM-YoY 182% 0. _1174% 0 _1153% 0 | 127% | 105%0 ] 96%L 1 94%L 1 99% | 105%F | 106%0 1 97%F | 121%
SEERULEFAUM-Yoy [ 1175% 0 1164% | 144% 0 | 11.7%0 1 101% 0] 94% 01 93%F 1 97% 1 103%0 1 10650 97%F 1 13.0%
g girgr-voy| 1173% 0 _1166% 0 ] 146% 01 11.7%| ] 11.0%3 01 101% L1 100% - na na na na
EEERIULEZFAUMSE 81.6% 81.7% 81.6% 81.4% 81.3% 81.5% 81.5% 81.2% 81.1% 81.5% 81.6% 81.9%
(A =11 30.9% 31.1% 31.3% 31.3% 31.0% 31.3% 31.5% - - - - -
BRY (FR) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24
TEEPH 17,600 17,800 18,200 18,400 18,700 19,000 19,400 19,700 19,900 20,200 20,600 21,000
SERRIAEEFE 389.5 402.4 409.5 414.3 433.0 444.2 452.9 464.1 486.9 499.6 506.6 523.6
He: #MTER 12.5 13.0 13.3 13.5 13.9 14.3 14.6 14.9 15.3 15.8 16.0 16.9
BRIZE (FR) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24
TEEFH 300 200 400 200 300 300 400 300 200 300 400 400
SEWRIULEFE 223 12.9 7.1 48 18.6 11.2 8.8 111 229 12.7 6.9 17.0
Heh: fATER 0.31 0.48 0.34 0.14 0.38 0.46 0.29 0.27 0.43 0.53 0.11 0.95
FIAUM (F7T) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24
TEEF 6.44 6.58 6.57 6.59 6.70 6.76 6.74 6.76 6.96 7.03 6.96 7.11
HitEr 1.21 1.23 1.24 1.25 1.28 1.28 1.28 1.30 1.35 1.33 1.32 1.32
SRR LR 238 238 238 238 235 236 235 233 231 232 231 233
Hep: fATRF 2,797 2,805 2,805 2,813 2,804 2,805 2,816 - - - - -
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& 7: 1BrR1T 2024 FRHEKS

Income statement Flii®%& (H%78, RMB mn) 1Q24 2Q24 3Q24 4Q24 QoQ YoY 9mM23 9M24 YoY 2023 2024 YoY
Net interest income J#FSUHIN 52,000 52,449 52,849 53,979 2.1% 3.0%| 162,286 157,298 | -3.1%| 214,669 211,277 -1.6%)|
Non-interest income JEFISMAN 34,417 34,079 26,915 30,800 14.4%  16.4%| 97,993 95411 -2.6%| 124,454 126,211 1.4%

Net fee income /$HFLEEFUIN 20,204 18,124 17,374 16,392 -5.7% -4.0% 67,027 55,702 | -16.9% 84,108 72,094 | -14.3%)
Operating income ZAMIEA 86,417 86,528 79,764 84,779 6.3% 7.5%| 260,279 252,709 | -2.9%| 339,123 337,488 -0.5%]
Operating expenses EIS7H (26,965)  (29,380)  (25,827)  (35478)| 37.4%  -1.0%| (85151)  (82172)| -3.5%| (120,991)  (117,650)| -2.8%

Taxes and surcharges Bl At& RN (782) (725) (711) (732) 3.0% 0.5% (2,235) (2,218)| -0.8% (2,963) (2,950)|  -0.4%
PPOP & &RIEILFE 59,452 57,148 53,937 49,301 -8.6%  14.6%| 175128 170,537 | -2.6%| 218,132 219,838 0.8%
Impairment losses on assets ZF=iR{EIR%K (14,267)  (12,669) (9,421) (4,462)| -52.6% 1835%| (39,895  (36,357)| -8.9%|  (41,469) (40,819)|  -1.6%

Loan impairment charges EYFRFIAFUR{EIRAK (16,044) (9,389)  (10,837) (7,338)| -32.3%  42.0%| (41,466)  (36,270)| -12.5%|  (46,635) (43,608)|  -6.5%
Operating profit EIFIiE 45,185 44,479 44,516 44,839 0.7% 8.2%| 135233 134,180 | -0.8%| 176,663 179,019 1.3%
Other operating income/(expense), net EMIIMNKTSE 88T 3 (26) (83) (261)| 214.5% -8800.0%)| (48) (106)| 120.8% (45) (367)| 715.6%
Profit before taxation FUiEEER 45,188 44,453 44,433 44,578 0.3% 7.6%| 135,185 134,074 | -0.8%| 176,618 178,652 1.2%
Income tax F{SHiZE M (6,746) (7,516) (5,773) (9,058)|  56.9% 7.9%|  (20,215)  (20,035) -0.9%|  (28,612) (29,093) 1.7%
Net profit 1@FI3E 38,442 36,937 38,660 35,520 -8.1% 7.5%| 114,970 114,039 | -0.8%| 148,006 149,559 1.0%
Minority interest /EBRFRINEE (365) (271) (219) (313)| 429%  -3.4% (1,080) (855)| -20.8%) (1,404) (1,168)| -16.8%
NPAT IAERRF#F1E 38,077 36,666 38,441 35,207 -8.4% 7.6%| 113,890 113,184 | -0.6%| 146,602 148,391 1.2%

AT1 shareholders {fZ5EARARR 0 1,975 0 3,606 | #DIV/O!  39.6%) 1,975 1,975 0.0% 4,558 5581 | 22.4%
NPAT-ordinary shareholders E5iBRZERE#FE 38,077 34,691 38,441 31601 | -17.8% 4.9%| 111,915 111,209 | -0.6%| 142,044 142,810 0.5%)
Balance sheet FF=fif&% (HH7T, RMB mn) 1Q24 2Q24 3Q24 4Q24 QoQ YoY 9M23 9M24 YoY 2023 2024 YoY
Total loans EYFREER 6,815,827 6,747,804 6,758,751 6,888,315 1.9% 5.8%| 6,455,546 6,758,751 4.7%| 6,508,865 6,888,315 5.8%
Total deposits /&R 8,440,100 8,662,886 8,732,681 9,096,587 42%  115%| 7,980,492 8,732,681 9.4%| 8,155,438 9,096,587 | 11.5%
NPLs RREFRARER 62,630 63,427 63,557 65,610 3.2% 6.5% 61,794 63,557 2.9% 61,579 65,610 6.5%
Loan provisions BRI 273,580 27555390 274662 270,301  -1.6% 0.3%| 275,515 274,662 | -0.3%| 269,534 270,301 0.3%
Total assets 2= EER 11,520,226 11,574,783 11,654,763 12,152,036 43%  10.2%| 10,668,009 11,654,763 9.2%( 11,028,483 12,152,036 | 10.2%
Total liabilitis FafEEER 10,394,735 10,457,758 10,495,128 10,918,561 4.0% 9.8%| 9,646,670 10,495,128 8.8%| 9,942,754 10,918,561 9.8%
Equity attributable to parent company SABFFEENES | 1,118965 1,110,213 1,152,527 1,226,014 6.4%  13.9%| 1,012,235 1,152,527 | 13.9%| 1,076,370 1,226,014 |  13.9%
Other equity instruments {/t5EA& K Etfth 150,446 150,446 150,446 180,446 19.9%  19.9%| 120,446 150,446 | 24.9%| 150,446 180,446 |  19.9%

Interest earning assets (avg. balance) SFJERBEF™ 10,362,883 10,617,163 10,672,662 11,087,588 3.9% 8.8%| 9,918,066 10,551,347 6.4%| 9,987,796 10,686,141 7.0%)

Per share data (Yuan) fSR8&0R (7T)

Shares ZBRIRA (BHR) 25,220 25,220 25,220 25,220 0.0% 0.0% 25,220 25,220 0.0% 25,220 25,220 0.0%
EPS 1.51 1.38 1.52 1.25| -17.8% 4.9% 4.44 441| -0.6% 5.63 5.66 0.5%
BVPS 38.40 38.06 39.73 41.46 43%  12.9% 35.36 30.73| 12.4% 36.71 4146 | 12.9%
DPS 0.00 0.00 0.00 0.00 na na 0.00 0.00 na 1.97 2.00 1.4%
PPOP/sh 2.36 2.27 2.14 195  -86%  14.6% 6.94 6.76 | -2.6% 8.65 8.72 0.8%
Main indicatorsEZIEIR (%) 1Q24 2Q24 3Q24 4Q24] QoQ YoY 9M23 9M24]  YoY 2023 2024 YoY
ROA 1.36% 1.28% 1.33% 1.19%| -0.1pct  0.0pct 1.47% 1.34%| -0.1pct] 1.40% 1.29%| -0.1pct]
ROE 16.08% 14.39% 15.68%  12.35%| -3.3pct  -0.9pct 17.38% 15.38%| -2.0pct 16.22% 14.49%|  -1.7pct
NIM REE 2.02% 1.99% 1.97% 1.94%|  -3bps  -10bps 2.19% 1.99%)| -20bps 2.15% 1.98%| -17bps
Cost-to-income ratio FEAUIALL 30.30% 33.12% 31.49% 40.98%|  9.5pct  -3.5pct 31.86% 31.64%| -0.2pct] 34.80% 33.99%| -0.8pct]
Effective tax rate XFTSHER 14.93% 16.91% 12.99%  20.32%|  7.3pct  0.lpct 14.95% 14.94%|  0.0pct] 16.20% 16.28%|  0.1pct]
LDR 377l 80.76% 77.89% 77.40%  75.72%| -1.7pct  -4.1pct] 80.89% 77.40%| -3.5pct|  79.81% 75.72%|  -4.1pct]
NPL ratio RRE 0.92% 0.94% 0.94% 0.95% 1bps 1bps 0.96% 0.94%|  -2bps 0.95% 0.95% 1bps
Provision coverage ratio $kEEHEEE 436.82%  434.42%  432.15%  411.98%| -20.2pct -25.7pct|  445.86%  432.15%| -13.7pct|  437.70%  411.98%| -25.7pct]
Provision ratio $Z 3t 4.01% 4.08% 4.06% 3.92%| -14bps  -22bps 4.27% 4.06%| -20bps 4.14% 3.92%| -22bps
Credit cost {SFARF 0.24% 0.14% 0.16% 0.11%|  -5bps 3bps 0.66% 0.55%| -12bps 0.74% 0.65%|  -9bps
Non-interest income/operating income JEEMI (5EE 39.83% 39.38% 33.74% 36.33%| 2.6pct  2.8pct 37.65% 37.76%| 0.1pct] 36.70% 37.40%|  0.7pct
Net fee income/operating income J#3F4EERITN L 23.38% 20.95% 21.78% 19.33%| -2.4pct  -2.3pct] 25.75% 22.04%| -3.7pct] 24.80% 21.36%| -3.4pct]
Core tier 1 CAR #O—REFRER 14.07% 13.86% 14.73%  14.86%| O.lpct  1.1lpct 13.37% 14.73%|  1.4pct] 13.73% 14.86%|  1.1pct]
Tier 1 CAR —RBAREER 16.30% 16.09% 16.99%  17.48%| 0.5pct  1.5pct 15.23% 16.99%| 1.8pct] 16.01% 17.48%|  1.5pct]
CAR BAREE 18.20% 17.95% 18.67%  19.05%|  0.4pct  1.2pct 17.38% 18.67%|  1.3pct] 17.88% 19.05%|  1.2pct]
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[FELIEE (%)

Income statem % (BB, RMB mn) 2025E 2026E 2027E 2024  2025E  2026E
Net interest income }FIEUIN 214,669 211,277 218,116 225,271 241,318 -1.6% -1.6% 3.2% 3.3%
Non-interest income JEFISUIA 124,454 126,211 126,211 133,784 143,149 -1.7% 1.4% 0.0% 6.0% 7.0%
Net fee income JEFLLZRIIN 84,108 72,094 72,094 79,303 87,234 | -108% -14.3% 00%  10.0%  10.0%
Operating income ZIMIIA 339,123 337,488 344,327 359,054 384,467 -1.6%  -0.5% 2.0% 4.3% 7.1%
Operating expenses EdkH (120,991)  (117,650)  (116,709)  (116,709)  (119,043)| -0.9%  -28%  -0.8% 0.0% 2.0%
Taxes and surcharges Bl (2,963) (2,950) (2,927) (3,052) (3,268)| -1.4%  -04%  -0.8% 4.3% 7.1%
PPOP I&EFIELFE 218,132 219,838 227,618 242,345 265,424 -2.1% 0.8% 3.5% 6.5% 9.5%
Impairment losses on assets JFER{EIRL (41,469) (40,819) (43,242) (50,673) (55,493)| -28.0% -1.6% 59%  17.2% 9.5%
Loan impairment charges SRR{ER% (46,635) (43,608) (44,915) (52,179) (57,300) 33%  -6.5% 3.0%  16.2% 9.8%
Operating profit ZJkFE 176,663 179,019 184,376 191,673 209,931 7.0% 1.3% 3.0% 4.0% 9.5%
Other operating income/(expense), net ElAMNKSE %R (45) (367) (385) (405) (425) 4.7%  715.6% 5.0% 5.0% 5.0%
Profit before taxation FliES&R 176,618 178,652 183,991 191,268 209,506 7.0% 1.2% 3.0% 4.0% 9.5%
Income tax Fi{S# (28,612) (29,093) (29,439) (28,690) (31,426)] 10.8% 1.7% 12%  -2.5% 9.5%
Net profit j @3 148,006 149,559 154,553 162,578 178,080 6.3% 1.0% 3.3% 5.2% 9.5%
Minority interest >R RINGS (1,404) (1,168) (1,226) (1,288) (1,352) na na na na na
NPAT JARARESFiE 146,602 148,391 153,326 161,290 176,728 6.2% 1.2% 3.3% 5.2% 9.6%
AT1 shareholders {i5ERRERE 4,558 5,581 5,581 5,581 5581 | -13.0%  22.4% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders ZiEBBRBRZR/SFiE 142,044 142,810 147,745 155,709 171,147 7.0% 0.5% 3.5% 5.4% 9.9%
Balance sheet Ei=fif&E (EHHT. RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024 2025E  2026E  2027E
Total loans BYFREER 6,508,865 6,888,315 7,370,497 7,886,432 8,438,482 7.6% 5.8% 7.0% 7.0% 7.0%
Total deposits fFFUTER 8,155,438 9,096,587 9,778,831 10,512,243 11,300,662 82%  11.5% 7.5% 7.5% 7.5%
NPLs RE TSR 61,579 65,610 69,175 74,515 79,412 6.2% 6.5% 5.4% 7.7% 6.6%
Loan provisions B¥FIRAKAES 269,534 270,301 279,570 298,946 320,331 3.1% 0.3% 3.4% 6.9% 7.2%
Total assets EF=/5&0 11,028,483 12,152,036 13,025,060 13,962,089 14,978,020 8.8%  10.2% 7.2% 7.2% 7.3%
Total liabilitis faf3EEER 9,942,754 10,918,561 11,689,677 12,516,568 13,403,313 8.3% 9.8% 7.1% 7.1% 7.1%
Equity attributable to parent company AT & 1,076,370 1,226,014 1,327,548 1,437,295 1,566,071 13.8%  13.9% 8.3% 8.3% 9.0%
Other equity instruments {ft5RR R ELfth 150,446 180,446 180,446 180,446 180,446 | 24.9%  19.9% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) gL B&FE 9,987,796 10,686,141 11,715,691 12,513,174 13,461,663 | 10.0% 7.0% 9.6% 6.8% 7.6%
Per share data (Yuan) fSBR8R (5T)
Shares EiBRRIEA (FHAR) 25,220 25,220 25,220 25,220 25,220 0.0% 0.0% 0.0% 0.0% 0.0%
EPS 5.63 5.66 5.86 6.17 6.79 7.0% 0.5% 3.5% 5.4% 9.9%
BVPS 36.71 41.46 45.48 49.84 5494 | 122%  12.9% 9.7% 9.6%  10.2%
DPS 1.97 2.00 2.07 2.18 240| 135% 1.4% 3.5% 5.4% 9.9%
PPOP/sh 8.65 8.72 9.03 9.61 10.52 2.1% 0.8% 3.5% 6.5% 9.5%
Main indicatorsEZHER (%) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
ROA 1.40% 1.29% 1.23% 1.20% 1.23%| -0.04% -0.11% -0.06% -0.02%  0.03%
ROE 16.2% 14.5% 13.5% 13.0% 13.0%| -0.83% -174% -1.01% -0.52%  0.00%
NIM @82 2.15% 1.98% 1.86% 1.80% 1.79%| -025% -0.17% -0.12% -0.06%  -0.01%
Cost-to-income ratio FEAUIALL 34.80% 33.99% 33.04% 31.65% 30.11%| 0.27% -0.82%  -0.94%  -1.39%  -1.54%
Effective tax rate B3FHERIR 16.20% 16.28% 16.00% 15.00% 15.00%| 0.56%  0.08% -0.28% -1.00%  0.00%
LDR 77tk 79.81% 75.72% 75.37% 75.02% 74.67%| -0.49%  -409% -0.35% -0.35%  -0.35%
NPL ratio FRZE 0.95% 0.95% 0.94% 0.94% 0.94%| -0.01%  001% -0.01%  001%  0.00%
Provision coverage ratio $kEBEE%R 437.70% 411.98% 404.15% 401.19% 403.38%| -13.09% -25.72%  -7.83% -2.96%  2.19%
Provision ratio $2E3EY, 4.14% 3.92% 3.79% 3.79% 3.80%| -0.18% -022% -0.13%  0.00%  0.01%
Credit cost (SRS 0.74% 0.65% 0.63% 0.68% 0.70%| -0.03% -0.09% -0.02%  0.05%  0.02%
Non-interest income/operating income JERUIA 5Eb 36.70% 37.40% 36.65% 37.26% 37.23%) 0.00% 0.70%  -0.74% 0.61%  -0.03%
Net fee income/operating income 1$F4RZRUIIN 5EL 24.80% 21.36% 20.94% 22.09% 22.69%| -2.54% -3.44% -0.42%  1.15%  0.60%
Core tier 1 CAR BiO— R EAREE 13.73% 14.86% 15.25% 15.18% 15.21%| 0.05%  1.13%  0.39% -0.06%  0.03%
Tier 1 CAR —RAARER 16.01% 17.48% 17.63% 17.35% 17.18%| 0.26%  1.47%  0.15% -0.28%  -0.17%
CAR BAFREE 17.88% 19.05% 18.71% 18.43% 18.27%| 0.11%  1.17% -0.34% -0.28%  -0.17%
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BRiEHE P/E(X) P/B(X) ROAE ROAA PR =R
EHRIT X Hegif (5T) _ ‘
(f27c) 24E 25E 24E 25E 24E 25E 24E 25E 24E 25E

TrsiRfT 601398.SH 6.85 2,372 697 691 067 063 99% 94% 078% 0.71% 45% 4.5%
#IRIRIT  601939.SH 8.65 574 6.59 6.53 068 063 107% 101% 083% 0.76% 4.6% 4.6%
ll4RfT  601288.SH 5.17 1,640 6.88 6.65 070 065 105% 10.1% 0.66% 0.61% 45% 4.6%
FERIT 601988.SH 5.48 1,204 740 732 068 064 95% 9.0% 073% 0.66% 43% 43%
HRfiEsR4T  601658.SH 5.38 557 6.54 645 063 059 100% 95% 053% 049% 49% 4.9%
BER1T  600036.SH 45.09 5514 796 7.70 1.09 099 145% 135% 129% 1.23% 44% 44%
FERIT  601998.SH 7.28 390 6.20 7.06 058 057 99% 81% 082% 0.71% 49% 4.5%
RARIT  600016.SH 4.08 915 6.23 6.6 033 031 53% 52% 043% 042% 53% 4.8%
RIRIT  600000.SH 10.61 1,395 780 698 047 046 63% 67% 050% 0.52% 3.0% 3.9%
FRfT  601166.SH 21.78 3,518 6.20 6.15 059 055 99% 93% 075% 0.73% 48% 4.8%
KARERT 601818.SH 3.86 691 6.22 6.18 048 046 80% 76% 062% 0.61% 45% 4.6%
#EiR1T 600015.SH 7.67 391 473 429 040 038 89% 91% 0.66% 070% 50% 55%
F=iRfT  000001.SZ 11.43 983 532 538 052 049 101% 94% 0.78% 0.75% 6.3% 53%
BmiRIT  601009.SH 10.36 626 566 522 0.72 067 13.6% 133% 0.87% 084% 55% 5.6%
TIEIRIT  002142.5Z 26.40 893 6.68 632 084 075 136% 125% 093% 0.86% 23% 24%
IRIT  600919.SH 9.58 1,425 580 540 0.75 067 137% 13.1% 0.95% 089% 4.9% 54%
LiEiRfT  601229.SH 9.43 867 6.05 591 057 053 98% 93% 072% 0.70% 49% 5.0%
FMNERTT  600926.SH 14.73 512 538 473 082 072 163% 16.1% 0.86% 0.86% 3.5% 42%
PINERIT  002966.5Z 8.00 292 634 6.80 072 070 120% 11.0% 0.83% 0.79% 49% 4.5%
AERERTT  601838.SH 17.27 427 573 526 090 082 178% 164% 1.13% 1.09% 47% 52%
BT 601963.SH 9.65 66 700 647 062 058 92% 92% 068% 0.66% 42% 4.3%
B iRfT 601187.SH 5.88 69 6.27 6.23 061 057 100% 94% 069% 0.67% 53% 51%
FotmERiT  600908.SH 5.82 91 579 550 0.61 056 11.0% 106% 0.93% 088% 3.7% 3.8%
HARIT 601128.SH 7.33 201 574 521 077 069 143% 140% 1.15% 1.12% 3.4% 3.6%
7IFBfRYT  002807.5Z 428 99 523 491 060 054 120% 11.6% 1.11% 1.09% 4.4% 42%
PERfT  603323.SH 5.33 85 508 463 055 051 114% 114% 096% 097% 3.4% 3.7%
KEEBfT  002839.57 4.29 83 517 490 0.57 052 115% 11.1% 0.87% 082% 4.7% 5.0%
WEHRIT 601528.SH 5.47 90 539 483 059 053 114% 11.6% 097% 098% 33% 3.8%
K&RfT  601860.SH 2.81 77 6.55 6.07 050 044 80% 77% 060% 0.57% 36% 3.5%
PRETT  601825.SH 8.16 450 6.41 630 065 061 105% 10.0% 087% 0.82% 4.6% 52%
WAikEsfT  601077.SH 6.04 330 6.13 588 055 052 94% 91% 077% 0.74% 48% 5.0%

A BRIRIRTFY 6.64 644 070 065 11.0% 104% 084% 0.80% 46% 4.7%

BEEER: Wind, 28R, BHARFHAR
T BB ER =T DPS/MZET, Tl DPS=HEEBIRBARFAIE DAR/BIRA, AP DA RBiRFFFERREH.
HEEERRRSFERRAREBFITTN.
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MREEZHFIIEEFEIES ISR TR R SN ERFHEMAIESE ST, LAEMAERSE. TAEER
WRAE FRESEENNES, My, EMHERRS FNARENASIIMSRE. AARER, FHE, 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#HEEIZBEANARERER. FHRPTHIREME RN EEKE.

HISHERIABRRA

HIRA e\ 021-33388488 maojiong@swhysc.com
RITHEIBA KR 021-33388245 liging3@swhysc.com
At HE 010-66500628 xiaoxia@swhysc.com
“rgH KA 13724383669 zhangxiaozhuo@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

18%5 (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 MARIRMER, LSS CEMLUNEMEEERNER. &8
ENFTERERERS, LIRS BIMASER, PR EITHRRAENELS. PROEMFERE AT
RE&R, MNREIBABY TS EEXKE, TR IAHERRE.

NREFRFRE R : PR 300 3888

e
NREH EBHEHEIESHRAERAT (REBTHEASRIESERAT, UTER "AAF") EPEARSIER
(BB, B BBk &, EALENER (BESIENEIMIIRRESSIEAEANER) £R. A2842E
BABEINMREMIEAZF., ERRSANREEXARENEERT. BEEFEERERRUANEREE, FUAA
&) http://www.swsresearch.com RILHIENZEIRENIE, ANTHEZEFINEEIENE,
MRERETEATERES, EANSMRULZSEEMNESY, Hta=, MREFMENER. TR, BRE
MSREEFESE Z A, FHEHHEATHEMA HE RIS s S ERAIRETE. MREMENER. BRRER
RRANTFEAARSZ BT, ARSFHEMIESSHEIFIININIE. MERIRRKRATESIKR, AR, &
RNEERHESAREREEE,. BUMENA—SINRS.,
BN EEREIA NSO S RE N AR S B MMRIFIZ TSR, ARARE SRR RARNE—RR. BFNEE
TEHISRRKFF BT RIBRENG ., ANTRFIIER, AATASSHAZEFLUHIR R S FIEHR RN GRS S BIESIR R
K, IR D B R ESE RIS ERANBER OLREIIATTN. MREFAHEIHEERIRSTREA
EEMBIER, TEREFMASTEN, AERBRNRERDEBENBIZFEHRIREBR. MSRAREER. &
NEPRRENEFNEEAMRENHIENHENEEMEERERNR, LN (FALE) SRIgEms. AHIER
T, MREFIEEHAMRANENHTERIHHT AR EEN, EHTER T, AR RHEHTARERAREFHIE
RINEFTS ISR IRAEEIRE. HiHENK, REFEH AENRENRRAIFALTNER, NEETARSIFH
(HEE R ER AR SRR RIS IR R R BRIE) .

HERRBUIYRA AT, REFATRLBEFEN, MREAUHTERDIIAELUEALUENEHEEIRIREN. SEMEEH
i, BERDREEHTEMA, SLUHTRIEAABNMRAEMSER. FEMRETEBIIER. IRBIFRCIIRCIIN
AREIEIR. RSBIFCKITC, RRARTER, (HIAITRE TR TR,
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