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— SEWER 4 B, TOTEBOEETHARNEN. O REMSTTERERLTR,
. 2025 FEREFIFHEMEUNEY. 2024 FEZE 1.41%, FILLTFE 9bps (2023 79 18bps) ,
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2%émé%23297818x EREN (FH7T) 3501554 3838117 39,580.61 42,282.42  45,695.52
fengsy@swsresearch.com Bl AR (%) 6.33 9.61 3.15 6.80 8.07
AERERE (H55T) 806949 744634 604412 553120  5270.08
BrERERKEERER (%) (18.12) (7.72) (18.83) (8.49) (4.72)
3E%FE (E57T) 1438337  16,982.56  19,547.99 2211476  25093.61
RS FIERLSEER (%) 23.15 18.07 15.11 13.13 1347
SRIGE (GT/RR) 2.31 2.69 2.99 3.39 3.87
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¥, XEFPURDE. 2024 FRO—RERFTTELRBIRET 0.7pct (FIBRERBERAZHEE
B&, MERFLY 0.6pct) , —AEERTWEKIEK NEARNER T, B—AEEIIEAFTAH
TTIEATLILF R (2024 FREFIZIERL] 15%, 1 RWA BER(XL] 7%; 2023 FN
DRI 14%7F0 15%) , FEICER E 2024 SEHARERHAT, B 22.5%1RFHE 24.5%, SIRAR
BEEHZ 4% E 4.38%, {8 2024 FRIUNRITIZO— R B A FEEERLEXT KT 8.85% (U5

BIRE/ 7.5%) , BRNIRERRERAREL 104 12, &h0 1Q25 B#ARE 32 12, LA 2024
FREHHEFEEERTIBER O —RERTERL 1.1pct, RETHEFHFRNDRLEZE,

RESRER: ARITI SSRGS TS, (RARE, SRELEEI GRS
Hiili, 4% "IN ¥R, LF 2025 SFRFNGETIGN, ERAFSUIAFIET, EEURERIT 2026
FERFIRIEFIRT, #7118 2027 ST, Tt 2025-2027 SFFRSFEEIES B/ 15.1%, 13.1%,
13.5% (J&R 2025-26 FFFRN 13.2%. 13.4%) . HRIERINIINL 2025 £ PB /9 0.73 {&, 4EF "L
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&= 1: IERIIASIBIRHNEWIRE, FISFIIAEEIBRORE; HEE%RSEOZIRLEGSIE

HIERT 2020 2021 2022 2023 124  1H24  9vz24 [EZZER
A FLLIgIE 159%  184%  12.2% 6.3%| 35%  54%  3.9% 9.6%
FIBISINTRE|  16.3% 7.1% 6.2% 1.7%|  -1.2% 03%  25% 2.9%
Heh: PIEEEFHERE  109%  12.8% 11.9% 9.3%|  49% 6.0% 6.6% 6.9%
Hep: BEEHRG 53%  57%  57%  16%| -62%  -57%  41%| -40%
FEHPRNTHR 7.1% 2.4% 36%  -1.9%| -24%  -13%  -09%| -0.9%
Efteiassmt|  -7.5% 8.9% 2.3% 65%|  7.1% 63%  23% 7.6%
EWTHRE (RFIIALL) 3.7%  -14%  -3.8% 0.3% 10%  00% _ -04% 0.0%
RS EETE -94%  145% 144%  187%| 130% 13.3%  14.6% 8.6%
Vetasr gl ok 1.9%  339%  21.9% -11.6%| -77%  -70%  -70%| -94%
FHEWETHFE | -11.3%  -194%  -75%  303%| 207% 203%  21.6%| 17.9%
By ST Sk -0.2% 0.2% 00% -01%| 00%  00%  00%| -01%
T A -1.9%  -1.9% 34%  -21%|  3.6% 14%  06% 0.0%
IFESEFERLLIgK 81%  29.8%  261%  232%| 21.1% _20.1% _ 186%| 181%
BERR: N8R, HARFEHAR
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188 ({Z7T) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24
FOUN T 1360 &) 185 i 92 f] 142| T 541 f] 143 | 69 | 94| #5502 f] 181 | 61 [] 212
TE 78 i 107 71 i 11| f -60 I 92 45 {] 125 44 {] 125 28 61
BN . 439 (292 1] 162 1] 244 81 11235 1 114 1] 219 637 | |306 88 | |273
SRHSE 25 19 i 103 £]257| £ 329 351 304 276 | £ 1329 399 180 || 93
Rl {134 15 24 F -114| | 52 -31 17 B o1 F 64 | 42 f 118 |344
B 664 1§ 759 306 25| I 802 81 59 12 76! 675 330 946
F=2 (4Lb) Q Q Q 4Q Q Q Q 4Q Q24 Q24 oy 4Q24
PPN 633%| 633%| 632%| 63.0%| 662%| 66.0% 659%| 653%| 673%| 671% 67.1%  67.4%
TE 36.7% |  367%| 36.8%| 37.0%| 33.8% 340%| 34.1%| 347%| 327%| 32.9%| 329%| 32.6%
SR 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
SRR . 434% 1 432% | 43.4%[ 435%| 442% | 444%| 439%| 438%| 454%| 454%1 451%[ 44.4%
SRUSE C 251% 0 463% [ 46.0% 1 46.1%[ 459% 1 466% [ 471% 1 473%[ 471% [ 47.6% L 47.7% [  46.0%
Rl BT | 5.4%] 52%]  5.0%] 41%| 3.6% | 3.3%| 3.1%| 2.6%| 2.1%| 1.8% | 2.4% | 3.9%
BEF |100.0% [7100.0% [ 100.0% [ 100.0%]"100.0% [ 100.0% [ 100.0%| [ 100.0% [ 100.0% [ 100.0% [ 100.0% [ 100.0%
YoY
PPN 232%  233%  207%  21.4%| 24.0%  21.9% = 20.9% 19.1%| 18.1%  183%  17.9%  19.9%
TE 193%  211%  197%  159% 9.5% 8.4% 7.1% 78%| 121%  129%  12.0% 9.2%
B 217%  225% 203%  193%| 186% 17.0% 158% 149%| 161% 165% 159%  16.2%
BEE 186% 191%  175%  162%| 164% 13.8%  145%  13.9%| 13.0% 138% 127% 147%

BRKR: ARUER, BAEREHAR

%+ 3: AERF MTHERERLLER. RI#ERS, ESFERRFEEMETTERT, 2025 F8E

[ S EE s pE b
GOLER e EEd  1H22 | 2H22 | 1H23 | 2H23 | 1H24  2H24
REE 1.69% 1.68% 1.56% 1.44% 1.42% 1.41%
EREF R
BEER 5.05% 4.88% 4.70% 4.50% 4.35% 4.15%
RERE 3.76% 3.63% 3.63% 3.53% 3.37% 3.23%
FRRT 1.29% 1.29% 1.30% 1.28% 1.32% 1.30%
N 2.11% 1.77% 1.76% 1.89% 1.90% 1.67%
HBIRFE 411% 4.01% 3.93% 3.82% 3.72% 3.56%
TR AR
JSYeZ N 2.26% 2.26% 2.23% 2.15% 2.08% 2.00%
ENGsLES 1.87% 1.82% 2.29% 2.25% 2.25% 2.03%
VDL 2.93% 2.59% 2.59% 2.61% 2.64% 2.32%
IR %% 2.37% 2.27% 2.31% 2.25% 2.21% 2.06%
BRER: AR, HARERR
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& 4: mIRTT 2024 FRHEEES

Income statement %= (BH7t. RMB mn)

Net interest income & FI SN 6,086 5,881 6,306 6,184 -1.9% 5.9%| 17,592 18,273 3.9% 23,433 24,457 4.4%|
Non-interest income JEFI SN 3,675 3,698 2,848 3,703 30.0% 112.5% 9,840 10,221 3.9%| 11,583 13,924 | 20.2%|
Net fee income EFEEERUIN 1,153 956 819 792 -33% -7.7% 3,185 2,928 -81% 4,043 3,720 -8.0%)
Operating income ZYMIEA 9,761 9,579 9,155 9,887 80%  30.4%| 27,432  28494| 39%| 35016 38,381 9.6%|
Operating expenses EMI37H (2,446) (2,515) (3,103) (3611)| 16.4%  21.6%|  (7,688)  (8,064)| 4.9%| (10,659) (11,676) 9.5%|
Taxes and surcharges EMrEu& M0 (94) (96) (94) (102) 8.9% 1.9% (262) (283)]  8.0%| (362) (385) 6.3%
PPOP iRERIELFIiE 7,314 7,064 6,052 6,276 37%  36.1%| 19,744 20,430 3.5%| 24,356 26,706 9.6%|
Impairment losses on assets EFER{ERSK (1,574) (1,426) (1,583) (2,863) 80.9%  63.5% (6,318)  (4,583)| -27.5%) (8,069) (7,446)|  -7.7%
Loan impairment charges S¥RFIEFRIR{EIRSE (2,397) (2,172) (2,412) (1,499)| -37.8% 137.9% (4,828) (6,981)| 44.6%) (5,459) (8,480)|  55.4%
Operating profit Z4LFIiE 5,741 5,638 4,469 3412 | -236%  19.3%| 13,426 15,847 | 18.0% 16,287 19,259 18.2%)
Other operating income/(expense), net EMlIMKSTI#4R ) 2 W) (21)| 205.8% -3102.1% (6) (12)| 101.3% 5) (33)| 531.9%
Profit before taxation F;E/ER 5,734 5,639 4,462 3,391 | -240%  18.5% 13,420 15,835 | 18.0% 16,282 19,226 18.1%
Income tax Fi{SHi 22 (601) (776) (588) 279)| -52.7%  63.7% (1,728) (1,965)| 13.7%) (1,898) (2,244)|  18.2%
Net profit /Flii 5,133 4,863 3,873 3,113 | -19.6%  15.6% 11,692 13,870 | 18.6% 14,383 16,983 18.1%
Minority interest /DERRRIG 0 0 0 0 na na 0 0 na 0 0 na
NPAT J3ERRASFiiE 5,133 4,863 3,873 3113 | -19.6%  15.6%| 11,692 13,870 | 18.6%| 14,383 16,983 |  18.1%)|
AT1 shareholders 5CIRARE 0 287 0 400 na 4.8% 305 287 na 687 687 0.0%
NPAT-ordinary shareholders EiBARRRZR &I 5,133 4,576 3,873 2,713| -300%  17.4%| 11,386 13583 | 19.3% 13,696 16,296 | 19.0%|
Balance sheet EFEffE® (557, RMB mn) 1Q24 2Q24 3Q24 4Q24 QoQ YoY 9M23 o9M24] Yoy 2023 2024 YoY
Total loans GFFREER 870,780 901,333 910,167 937,499 3.0%  16.2%| 785226 910,167 | 15.9%| 807,096 937,499 |  16.2%
Total deposits TF5R/E &R 1,113,699 1,151,670 1,176,880 1,272,551 81%  21.7%| 1,012,237 1,176,880 | 16.3%| 1,045,277  1272551| 21.7%
NPLs REEYERAER 6,618 6,851 6,906 7,114 3.0%  16.4% 5,968 6,906 | 15.7% 6,109 7114|  16.4%
Loan provisions H¥FIRAE S 36,480 37,349 37,515 38,517 27%  12.3%| 33,987 37,515 | 10.4% 34,300 38,517 12.3%)|
Total assets BF=/2ER 1,917,305 1,984,814 2,017,781 2,112,356 47%  14.7%| 1,790,145 2,017,781 | 12.7%| 1,841,331 2,112,356 | 14.7%
Total liabilitis fafEEER 1,800,562 1,855,893 1,885,092 1,976,308 48%  14.2%| 1,681,759 1,885,092 | 12.1%| 1,730,038 1,976,308 | 14.2%
Equity attributable to parent company S AEITEENE 116,743 128921 132,689 136,048 25%  222%| 108386 132,680 | 22.4%| 111,293 136,048 | 22.2%)|
Other equity instruments {fi5%ER& R Efth 16,974 26,974 26,974 26,974 0.0%  58.9% 16,974 26,974 | 58.9% 16,974 26,974 58.9%)|
Interest earning assets (avg. balance) LB EFE 1,631,387 1,748,908 1,793,941 1742371| -29%  10.5%| 1,551,287 1,724,745 | 11.2%| 1,557,514 1,729,176 | 11.0%
Per share data (Yuan) SE¥HR (J5)
Shares ZBRIEA (BHAR) 5,930 5,930 5,930 6,049 2.0% 2.0% 5,930 5,930 0.0% 5,930 6,049 2.0%
EPS 0.87 0.77 0.65 045 -31.3%  15.1% 1.92 229| 19.3%)| 231 269 | 16.6%)
BVPS 16.82 17.19 17.83 18.03) 11%  13.4% 15.41 17.83| 15.6% 15.90 1803 |  13.4%|
DPS 0.00 0.00 0.00 0.00 na nal 0.00 0.00 na 0.52 0.66| 26.8%
PPOP/sh 1.23 119 1.02 1.04 1.7%  33.4% 3.33 345|  3.5%| 411 4.41 7.5%
-16bps -12bps -1bps
Main indicatorsEEHEIR (%) 1Q24 2Q24 3Q24 4Q24 QoQ YoY 9M23 o9M24] Yoy 2023 2024 YoY
ROA 1.09% 1.00% 0.77% 0.60%| -0.2pct  0.0pct 0.92% 0.96%| 0.0pct| 0.83% 0.86%|  0.0pct
ROE 21.16% 18.15% 14.92%  10.10%| -4.8pct  O.2pct|  17.55%  18.11%| 0.6pct 15.57% 16.02%|  0.5pct]
NIM 32E 1.50% 1.35% 1.41% 1.41% Obps -7bps 1.51% 1.42%| -10bps 1.50% 1.41% -9bps
Cost-to-income ratio FEAUIAEL 24.11% 25.26% 32.87% 35.49%|  2.6pct  -2.4pct|  27.07%  27.31%| 0.2pct 29.41% 29.42%|  0.0pct]
Effective tax rate BXFT{EHE 10.48% 13.76% 13.19% 8.21%| -5.0pct 2.3pct 12.88%  12.41%]| -0.5pct] 11.66% 11.67%|  0.0pct
LDR 77t 78.19% 78.26%  77.34%  73.67%| -3.7pct  -35pct|  77.57%  77.34%| -0.2pct|  77.21% 73.67%)| -3.5pct
NPL ratio AR 0.76% 0.76% 0.76% 0.76%, Obps Obps 0.76% 0.76%|  Obps 0.76% 0.76%| Obps
Provision coverage ratio R ES® 551.23%  545.17%  543.25%  541.45%| -1.8pct -20.0pct| 569.52%  543.25%| -26.3pct| 561.42%  541.45%)| -20.0pct
Provision ratio $R5LY 4.19% 4.14% 4.12% 411%|  -lbps  -l4bps 433% 4.12%| -21bps 4.25% 4.11%)| -14bps
Credit cost {SRRSF 0.29% 0.25% 0.27% 0.16%| -10bps 8bps 0.65% 0.81%| 16bps 0.72% 0.97%|  25bps
Non-interest income/operating income IEEWIA d5EE 37.65% 38.60% 31.11% 37.46% 6.3pct  14.5pct] 35.87%  35.87%| 0.0pct] 33.08% 36.28%|  3.2pct]
Net fee income/operating income 1&FLEZRIN 5L 11.81% 9.98% 8.94% 8.01%| -0.9pct  -3.3pct| 11.61%  10.28%| -1.3pct 11.55% 9.69%)| -1.9pct
Core tier 1 CAR O—RAAFFTEER 8.46% 8.63% 8.76% 8.85%| 0.lpct  0.7pct 8.31% 8.76%| 0.5pct 8.16% 8.85%|  0.7pct
Tier 1 CAR —RARFTER 9.90% 10.92% 11.00% 11.05%) 0.0pct 1.4pct] 90.85%  11.00%| 1.2pct] 9.64% 11.05%|  1l.4pct
CAR BAREE 12.70% 12.87% 13.78%  13.80%| 0.0pct  13pct| 12.81%  13.78%| 1.0pct 12.51% 13.80%|  1.3pct]
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Income statement ;@& (BB, RMB m
Net interest income J#FISHIN

23,433

24,457

2025E
25,944

2026E
28,364

2027E
31,081

2.5%

REIRGTF

[FELIEE (%)

2024
4.4%

2025E 2026E
6.1% 9.3%

Non-interest income JEFISUIA 11,583 13,924 13,646 13,919 14,614 15.0%  20.2% -2.0% 2.0% 5.0%
Net fee income /$FLRZRUTN 4,043 3,720 4,092 4,296 4511 | -135%  -80%  10.0% 5.0% 5.0%
Operating income ZIMIIA 35,016 38,381 39,590 42,282 45,696 6.3% 9.6% 3.1% 6.8% 8.1%
Operating expenses EdkH (10,659) (11,676) (11,792) (12,146) (12,511) 5.7% 9.5% 1.0% 3.0% 3.0%
Taxes and surcharges El&t (362) (385) (423) (465) (512)| 13.1% 6.3% 10.0% 10.0% 10.0%
PPOP I&EFIELFE 24,356 26,706 27,797 30,136 33,185 6.6% 9.6% 4.1% 84%  10.1%
Impairment losses on assets & R{EIRSC (8,069) (7,446) (6,044) (5,531) (5,270)| -18.1% 7.7%  -18.8% -8.5% -4.7%
Loan impairment charges SRR{ER% (5,459) (8,480) (6,871) (6,317) (6,017)| 88.9%  55.4% -19.0%  -8.1% = -4.8%
Operating profit ZJvFiid 16,287 19,259 21,753 24,605 27,915| 253%  182%  12.9%  13.1%  13.5%
Other operating income/(expense), net ElAMNKSE %R 5) 33) (33) (33) (33)| -156.2% 531.9% 0.0% 0.0% 0.0%
Profit before taxation FliE5S&R 16,282 19,226 21,720 24,572 27,882 | 252%  181%  13.0%  13.1%  135%
Income tax Fi{S# (1,898) (2,244) (2,172) (2,457) (2,788)| 435%  182%  -32%  13.1%  135%
Net profit j @3 14,383 16,983 19,548 22,115 25094 | 232%  181%  151%  13.1%  135%
Minority interest /D ¥R AN S 0 0 0 0 0 na na na na na
NPAT JARARESFiE 14,383 16,983 19,548 22,115 25094 | 232%  181%  151%  13.1%  135%
AT1 shareholders {i5GARARE 687 687 687 687 687 | -14.9% 0.0% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders ZiEBBRBRZR/SFiE 13,696 16,296 18,861 21,428 24,407 | 26.0%  19.0%  157%  136%  13.9%
Balance sheet Ei=fif&®E (EHHT. RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024 2025E  2026E  2027E
Total loans EYFREER 807,096 937,499 1,068,749 1,207,686 1,352,608 149%  162%  14.0%  13.0%  12.0%
Total deposits TR 1,045277 1272551 1425257  1596,288 1,787,843 126%  21.7%  12.0%  12.0% = 12.0%
NPLs RE TSR 6,109 7,114 8,117 9,027 10,180 | 12.7%  16.4%  141%  112%  12.8%
Loan provisions B¥FIRAKAES 34,300 38,517 40,373 43,048 46,376 12.0%  12.3% 4.8% 6.6% 7.7%
Total assets EF=/5&0 1,841,331 2,112,356 2,349,149 2,614,144 2,911,467 13.9%  147%  11.2%  11.3%  11.4%
Total liabilitis faf3EEER 1,730,038 1,976,308 2,197,277 2,444,940 2722580 14.0% = 142%  11.2%  11.3% = 11.4%
Equity attributable to parent company AT & 111,293 136,048 151,872 169,204 188,886 129%  222%  116%  11.4%  11.6%
Other equity instruments {52 R ELfh 16,974 26,974 26,974 26,974 26,974 00%  58.9% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) 94L& 1,557,514 1,729,176 1968976 2,220,899 2,493,723 148%  11.0%  13.9%  12.8% = 12.3%
Per share data (Yuan) fSBR8R (5T)
Shares EiBRRIEA (FHAR) 5,930 6,049 6,312 6,312 6,312 0.0% 2.0% 4.3% 0.0% 0.0%
EPS 2.31 2.69 2.99 3.39 387| 26.0% 166%  109%  13.6%  13.9%
BVPS 15.90 18.03 19.79 2253 2565| 156%  13.4% 97%  139%  13.8%
DPS 0.52 0.66 0.73 0.83 095| 30.0% 268%  109%  13.6%  13.9%
PPOP/sh 411 4.41 4.40 477 5.26 6.6% 75%  -03% 84%  10.1%
Main indicatorsEE{gR (%) 2023 2024 2025E 2026E 2027E 2023 2024 2025E  2026E  2027E
ROA 0.83% 0.86% 0.88% 0.89% 0.91%| 0.06%  003% 0.02% 001%  0.02%
ROE 15.6% 16.0% 16.1% 16.0% 16.0%| 151%  045%  0.10% -0.08%  0.01%
NIM @82 1.50% 1.41% 1.32% 1.28% 1.25%| -0.18% -0.09% -0.10% -0.04% -0.03%
Cost-to-income ratio FEAUIALL 29.41% 29.42% 28.72% 27.63% 26.26%| -0.24%  001% -0.70% -1.09% -1.37%
Effective tax rate B3FHERIR 11.66% 11.67% 10.00% 10.00% 10.00%| 1.48%  001% -167%  0.00%  0.00%
LDR 77tk 77.21% 73.67% 74.99% 75.66% 75.66%| 155% -354%  132%  0.67%  0.00%
NPL ratio FRZE 0.76% 0.76% 0.76% 0.75% 0.75%| -0.01%  0.00%  0.00% -0.01%  0.01%
Provision coverage ratio $kEBEE%R 561.42% 541.45% 497.40% 476.86% 455.58%| -3.68% -19.97% -44.05% -20.54% -21.27%
Provision ratio $2E3EY, 4.25% 4.11% 3.78% 3.56% 3.43%| -0.11% -014% -033% -021% -0.14%
Credit cost (SRS 0.72% 0.97% 0.69% 0.56% 0.47%| 0.28%  0.25% -029% -0.13%  -0.09%
Non-interest income/operating income JERUIA 5EL 33.08% 36.28% 34.47% 32.92% 31.98%) 2.49% 3.20% -1.81% -155%  -0.94%
Net fee income/operating income 1$F4RZRUIIN 5EL 11.55% 9.69% 10.33% 10.16% 9.87%| -2.65% -1.85%  0.64% -0.17%  -0.29%
Core tier 1 CAR BiO— R EAREE 8.16% 8.85% 8.89% 8.84% 0.00%| 0.08%  0.69%  0.04% -0.06%  -8.84%
Tier 1 CAR —RAARER 9.64% 11.05% 10.81% 10.51% 0.00%| -0.13%  1.41% -0.24% -0.30% -10.51%
CAR BAFREE 12.51% 13.80% 13.38% 12.90% 0.00%| -0.37%  1.29% -0.42% -0.48% -12.90%
BRERR: N8R, BAREHAR
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% 6: L HiRTIHELERR (WEMHBEM: 202554 8 11 H)

BRiEHE P/E(X) P/B(X) BRI
LHRT %] Hegif (5T) _ ‘
(f27c) 24A/E 25E 24A/E  25E 24A/E  25E

TrsRfT  601398.SH 6.80 2,354 691 673 066 062 100% 9.6% 078% 0.74% 45% 4.5%
#igR1T  601939.SH 8.79 607 669 657 069 065 107% 102% 085% 082% 46% 4.6%
RU4RTT  601288.SH 5.13 1,627 683 648 069 065 105% 103% 068% 066% 45% 4.7%
hER{T 601988.SH 5.42 1,191 720 698 066 062 9.6% 92% 0.75% 071% 44% 4.5%
HpfiEfRiT  601658.SH 5.10 527 631 622 061 057 99% 95% 053% 049% 51% 51%
BERiT  600036.SH 41.51 5,076 733 709 1.00 091 145% 135% 129% 123% 48% 4.8%
h{EfR{T  601998.SH 7.02 345 599 585 056 053 99% 94% 0.75% 074% 51% 51%
R4RIT  600016.SH 3.98 893 6.23 532 032 030 52% 59% 042% 047% 54% 4.8%
HRIRT  600000.SH 10.07 1,324 741 658 045 044 63% 6.7% 050% 052% 32% 4.1%
FHRTT  601166.SH 20.75 3,352 591 581 056 053 99% 94% 0.75% 0.73% 50% 51%
HKIRIT  601818.SH 3.65 654 585 564 045 042 79% 77% 061% 062% 47% 52%
#ER1T  600015.SH 7.57 386 467 423 040 037 89% 91% 0.66% 0.70% 51% 5.6%
FLiRfT  000001.5Z 10.89 937 507 512 050 047 101% 94% 078% 0.75% 6.6% 5.6%
BmIRIT  601009.SH 10.21 617 558 515 071 0.66 13.6% 133% 087% 084% 56% 57%
TRIRT  002142.5Z 23.68 801 599 567 075 068 136% 126% 093% 086% 25% 3.8%
JIAR1T  600919.SH 9.37 1,394 567 528 074 065 13.7% 131% 095% 089% 5.0% 5.6%
LBIR1T  601229.5H 9.97 917 6.22 636 060 056 100% 92% 075% 0.70% 46% 4.8%
FUNERTT  600926.SH 14.43 539 559 483 084 073 16.0% 16.1% 086% 088% 34% 44%
TNERIT  002966.5Z 7.71 282 611 655 070 067 120% 11.0% 083% 0.79% 51% 4.6%
PEBRTT  601838.SH 16.88 417 560 514 088 080 178% 164% 113% 1.09% 4.8% 54%
EBFR{RfT  601963.SH 9.33 64 676 626 060 056 9.2% 9.2% 0.68% 0.66% 44% 44%
Bi#¥R1T 601187.SH 5.76 68 6.14 610 059 056 10.0% 94% 069% 067% 54% 52%
ToiBtRiT  600908.SH 5.40 84 550 531 056 051 10.7% 101% 092% 087% 4.0% 43%
HARIT 601128.SH 6.90 189 546 545 073 071 141% 138% 1.16% 1.16% 3.6% 3.6%
JIFRfR4T  002807.5Z 418 97 505 484 055 051 118% 11.0% 1.05% 1.01% 45% 4.8%
TRIRT  603323.SH 4.99 79 475 434 051 048 114% 114% 0.96% 097% 3.6% 3.9%
KxBIT  002839.5Z 4.07 79 558 551 056 052 109% 98% 088% 083% 49% 49%
IFR1T 601528.SH 4.99 82 510 465 052 047 108% 106% 093% 092% 3.6% 4.0%
HERT  601860.SH 2.65 72 6.18 573 047 042 8.0% 77% 0.60% 057% 38% 3.7%
FRET  601825.SH 8.30 457 652 640 066 062 105% 100% 087% 082% 46% 51%
WRET  601077.SH 6.14 333 614 580 055 053 94% 93% 080% 079% 47% 50%

A BHRFELg 6.39 6.14 067 062 11.0% 10.5% 084% 080% 4.7% 4.9%

BWRERIR: Wind, R28UHR, BHRRAR
i IREWEHR=FN DPSMZE, Tl DPS=REEERRAFFIFDAR/EIRE, HPoIRRiGTFRREH. HESEERR
REFERRA kB BTN,
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MREEZHFIIEEFEIES ISR TR R S ERFHEMAIESESITIF, LAEMAERSE. T EERN
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#HEEIZBEANARERER. HRPLHIREMERIEEKE.

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 SRARTIRRINERSTE,

&% (Underweight) : T ST RRTIARIN.

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 "AQF") EhEARSNERN
(BB, ). BB R, (MEAXINEF (BESEHRIMITKREESSIEZEGNNER) 8. A28012R
BABEINMREMIEARRF., EFRSNREIEXAARENEERT. BIEEFESRERRUANEERE, FUAL
& http://www.swsresearch.com RILHIENZEIRENIE, ANTHEZEFNEEIENE,
MRERETEATEEES, EANSMRULZSEENESY, a2, MREMENER. TR, BRE
MSREEFESE Z A, FHEHHEATHMA HE RIS s S ERIRNEE. MREMEZER. BEURIELY
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 B RS E DB RIRANBER OLREII AT, MREFAHEINRERIRS T
EEMBIER, MEREFRMASTREN, ABRBENRERS EEBENBIEFEHRIRERR. USKAREE. &
NEPRRENEFNEEAMRENHIENHENEEMEERERNR, LR (FALE) SRISRms. HEHIER
T, MREFIEEHAMRENENH IR HIARSEEEN, EHITER T, AR RHEHTARERAREFHE
RINEFTS BRI MRAHISRE. TRENK, REFTEE, ENRENBEEAEALNTNER, HEETHARSIEH
(HEIRRRE R AR SRR S IR B PIE),

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

BB MFRFNEE N ZJERIS TS RIS S8 I HTT EIERER A8



