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B BFART2025 F—ZFHR, 1Q25 LHIFWI36 12T, [FHIE5.3%, LHYTELF7)1E 16
1277, [EER 5.3%, 1Q25 FNRFKEEINNE FIE Abps E 1.21%, e EEREEHH FH
2.5pct £ 248%,

o EuRE, BEBKIVESIEMFBERN, RPN EEMA: 1025 EKRT
BRI 5.3% (2024 /9 3.5%) , |ARNEFITIRELIG 5.3% (2024 579 3.8%) .
MIRFNETFRE, @ 2iBHMFA, ARFUASIETISERIREBFIERR. 1025 FISFIA
ELCIGIS 28%, STEAEWUEE 20.2pct, HAPHUEIEKEIHEN 9.8pct, BERLLEFIHA
10.4pct, @ MEZFRRIUTIEBWATE, (BiEHEHZmEHEESWIRER F==HE.
1Q25 FFRWANFELL TR 54%, HBREWIGE 14.9pct, HPREEXEMMIERUNRELL
T 70%, BI{EXILL 1Q23 HTIEHE 60%, HEREWUGE 14.8pct. @ IQIRESFSLER
FREMEERFSE, REREFiESE 1pct,

o —FRXFS: @ FEUXEER+AARERE FRYIBERIKEY, —SREIESFELL
Big. SEERIRACRNIE. R(1ESF 3 BAAmNERRTE TR RERSH
BETIMBRERFITHRIKEE, mOETEREEMBERANE FRGEXEL, f1 255
SR MIARRTRR RARENSIE. RNEAEZN, EBRsEENLNEEERM
WSS HARFET. @ —FEXNAIGEE 30%IRNEFIGKIZE. 1025 5358
18R 16.4% (4Q24 /9 12.3%) , HPWAWIIEIERL] 31%., @ BFARESHEIAREF
A TTHEND, AEEERKLEH. WE 1025 BE 1.52%, FELURF 19ps, &R
2024 £F EF+ 17bps, @ BFFRELELERM, AEEIRFRERSKTERE. 1025 &
REZFEIRLLTIE 4bps & 1.21%, WE 1Q25 FHINEHZEBEEIIEFRAEMZE 0.36%

(2024 79 0.64%) . ® HUISREEKTENTEEFIRDTELE, 1025 ZO—RKHR
AT BERRFEYTE 0.8pct F 9.12%, BRIEREGIERERRE 130 2, #S5MLES
EREERARIRIZ O— R AFTTREERL] 2pct,

o —FELMITKIPRIZE, MAIESRLLENSE: 1025 ERIFITHFEIEK 16.4% (4Q24
7912.3%) , BAZFEEIEL 33012, B 184 {2, HPXWARWMIGIERE 30%, B
FTENG NG 41412 (1Q24 STAEFRFIE 206 {2) |, MWARIRIEIEK T, FEIEHRE
EERIE (REEEEEE 10012) ; SERNFRIFR, BT 18(2 (2024 24
NFE 2712) .

W3 ERER BRI

BHT 2023 2024 2025E 2026E 2027E

BRI (BB7T) 13,211.47  13,679.30  14,407.84 1547950 16,677.86

BRI B (%) (1.89) 3.54 5.33 7.44 7.74

BrEmERE (BA7T) 3,241.37 3,191.62 342698  4,06482  4,525.31

BRERERAFELERE (%) (8.89) (1.53) 7.37 18.61 11.33

FEEFE (B57T) 4,929.79 5,117.29 5,505.85 5,973.01 6,601.73

IFREREREEE (%) 1.27 3.80 7.59 8.48 10.53

BRE (t/iR) 1.36 1.38 1.49 1.63 1.81

ROE (%) 9.96 9.22 9.24 9.37 9.68

TREFE (%) 1.34 1.25 1.24 1.23 1.23

KREB=E (%) 234.18 245.08 244.97 248.59 251.09

s 0.71 0.66 0.61 0.57 0.53

BEFRNEE N ZJFRIS TS RIKEE S50
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o BREMERRFRSIELRIN, AEEERFLRA UE 1025 FRXRIREITEE 1.52%,
FELRFT 19bps, 1R 2024 £5FEF 17bps, LAHWIHARIHIORITE, 1Q25 £EEIKER
EILL B 10bps, {BZEEIRLVIEFH 26bps = 3.79%, FitEEEHRTEEERESEMEES”, L
REFIENENRESNPKBEREIEXR. 1Q25 (TEREMAR 2.3%, [Fth. FE
IREL S BUTBE 40bps. 13bps, FitEEBTTREFTAEIEREN, BAIENEEEAAE, M
HEAH., BNRERATFARKEX.

o HFEREELIE, FREMBRITER: 1025 ERRTAREZEINL T 4bps = 1.21%,
WE 1Q25 FLINEZHEEMERRERMZR 0.36% (2024 /3 0.64%;2020-22 FF194 1.4%),
MXPSIEAMEESIRE , 1Q25 IKBBRFRIRFE 248%, FEIRLLIRF 2.5pct,

o IBEMSER: MERERIZN. UAKXKEFEHEESEHTRHIZE, SMRRIESL. BBRAB
IREEEENNS, BISIFSRIBTEESREES, ¥I5 "IN FEMTWEHEs,
5 2025-2027 FERBFIIEIEFTA, Tt 2025-2027 FIFEFEF BRI ELIEES B 7.6%. 8.5%. 10.5%,
WBIRRMNXIRL 2025 4F PB 9 0.61 {3, #HE "SEN" 14K,

® RPSIRTR: SFENRTIH, BESSURE TESREIXGRE, [ REBMEIS.
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#F 1: ERMARRRRAESIRE, EEZERATHEESNER. BEERFZRRIERAFTEREL

EREHRIN

BRRIT 2020 2021 2022 2023 1Q24 1H24  viz4 B2 @25
EWWA LS 9.2%  11.2% -7.2% -1.9% 5.2% 2.6% 3.8% 3.5% 5.3%
ISV NGy 16.0% 4.1% -5.4% -2.7% -2.8% -2.3% -1.4% -2.1% 20.3%
Hep: LS EFIIUERR 13.1% 11.9% 6.8% 7.4% 8.0% 7.6% 7.3% 7.2% 9.8%
Heh: BETHRM 3.0% -7.8% -123%  -10.0%| -70.9% -9.9% -8.7% -9.3% 10.4%
FEEEFNTIR 0.7% -2.1% -0.1% -2.6% 4.6% 4.5% 42% 3.6% -0.1%
Hith g saEk -7.5% 9.2% -1.7% 3.4% 3.5% 0.4% 1.0% 2.0% -14.8%
ST ERE (RRAUSIALE) 1.4% -1.3% -4.7% -2.8% 5.5% 0.1% 1.9% -1.5% -1.3%
YRR REAFE -7.8% -3.9% 15.3% 21% -7.1% 5.4% -3.3% 2.3% -1.0%
EdbsMsE SRk 0.2% 0.2% -0.1% -0.6% -0.1% -0.1% 0.0% 0.7% 0.1%
SEFRESET R 2.8% 0.2% 21% 5.4% 1.3% -2.8% 2.3% 0.6% 2.3%
RE2FERESK 5.1% 5.4% 4.4% 1.3% 4.0% 4.1% 3.7% 3.8% 5.3%
BREERE: NEWR, RREEWR
% 2: WIANUSIEE 30%FIKIRE
128 ({Z7w) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
B {115 || 99 37 || 95 140 ] 113 | 77 i 66 | 145 | 123 | 135 { 78 330
O 80 92 47 9 173 1 93 1 85 65 206 214 151 55 414
= | 68 18 -1l 107 -24 15 -71 4§ -57 [} -101 27 72| § -103
EE -33 -77 -8 21 -10 5 4 5 4 9 77 70 78
SRR -127 |285 | 51 | 58 | 150 | 54 | 63 | 81 -176 -53 362 539 380
REE= 1229 [ -118 33 I -93 21 5 10 -8| £ B01 {161 -308 272 1 36
e [242 [205 | 67 | 144 [244 [ 179 | 144 [ 184 | 209 [252 | 182 325 751]
=2 (4tb) Q Q Q 4Q Q Q Q 4Q Q24 Q24 Q24 4Q24 Q
B 509% 50.8%  50.9% 51.2%| 514% 51.7% 51.7% 51.4%| 51.8% 51.7% 522% 51.2%| 50.6%
RIL (ISR 592%  602%  609%  595%| 620% 626%  63.6% 642%| 67.0% 70.1%  71.4%  714%| 752%
i (GEE) 10.7%  109%  10.7%  13.5%| 123%  124%  11.8%  11.5% 9.7% 7.0% 61% 6.3% 37%
FE (LEE5) 30.1%  28.9%  283% 27.0%| 257% < 250%  24.6%  24.3%| 234% < 229% < 224%  223%| 21.1%
REEFE 321%  354%  35.8%  359%| 36.8%  36.6%  36.8%  36.9%| 33.7% 320% 357%  40.6%| 41.4%
BN 10.5% 8.4% 7.9% 6.3% 6.4% 6.3% 6.3% 6.1% 9.8%  11.5% 7.5% 4.0% 4.1%
i 100.0% 100.0% 100.0% 100.0%| 100.0% 100.0% 100.0% 100.0%| 100.0% 100.0% 100.0% 100.0%| 100.0%
YoY
e 10.4% 9.5% 92%  109%| 113%  114%  125%  113%| 11.0%  109%  122%  12.3%| 16.4%
oA 7.0% 97%  120%  122%| 165%  158%  17.3%  200%| 19.9%  242%  26.1% = 250%| 30.8%
FEE|  -49% -8.2% -8.1% -7.2% -5.1% -3.5% -2.3% 04% 1.1% 1.5% 2.3% 2.8% 52%
BE 9.7% 9.4% 94%  10.6%| 10.3% 96% 106%  11.0%| 101% 109% 11.1%  127%| 19.3%
BRERR: REMIR, BARRHAR
BEMFAREEN 2 ENSEERESHR %30 H7: RS RS8R
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Income statement Fli@%¥ (HH7t. RMB mn) 1Q24 2Q24 3Q24 4Q24 1Q25 QoQ YoY 2023 2024 YoY
Net interest income &SI 2,455 2,769 2,691 2,261 3,144 39.0%  28.1% 10,447 10,176 -2.6%
Non-interest income JEFJEIRN 946 988 785 784 437 | -442%  -53.8% 2,764 3,503 26.7%
Net fee income JEFFLEZRITAN 224 287 261 116 220 89.2%  -1.8% 411 888 | 115.7%
Operating income ZILIIN 3,401 3,757 3,476 3,045 3,581 17.6% 5.3% 13,211 13,679 3.5%)
Operating expenses I3z H (787) (1,044) (890) (1,365) (862)| -36.9% 9.6% (3,808) (4,086) 7.3%
Taxes and surcharges ElFiE R K0 (36) (62) (50) (33) 37|  101% 2.4% (185) (181) -2.5%
PPOP $RERIELFIE 2,614 2,713 2,587 1,680 2,719 61.9% 4.0% 9,404 9,594 2.0%
Impairment losses on assets &= F{EHR% (740) (885) (1,066) (501) (789) 57.4% 6.5% (3,241) (3,192) -1.5%
Loan impairment charges ByFIERIRHEIRE (707) (1,192) (1,245) (456) (890)] 952%  25.9% (3,094) (3,600)|  16.4%
Operating profit EMVFIE 1,874 1,828 1,521 1,179 1,931 63.8% 3.0% 6,162 6,402 3.9%
Other operating income/(expense), net EVIFMNIETEER (€H] ) 3) 3) 1| -128.0% -188.9% (75) ®)| -89.0%
Profit before taxation FiEEER 1,873 1,828 1,518 1,176 1,932 64.3% 3.1% 6,088 6,394 5.0%
Income tax F{ERiZEF (254) (236) (22) (360) (225)| -37.6% -11.5% (859) (873) 1.7%
Net profit /S F i@ 1,619 1,591 1,495 816 1,707 | 109.3% 5.4% 5,229 5,521 5.6%
Minority interest /DERRERINES (77) (107) (93) (126) 83)| -34.6% 7.4% (299) (404)|  35.0%
NPAT J3EREF &7 1,542 1,484 1,402 689 1,624 | 135.7% 5.3% 4,930 5,117 3.8%
AT1 shareholders i5GARERER 0 0 0 324 0| -100.0% na| 212 324 53.2%]
NPAT-ordinary shareholders EiBARRRZ/SF5E 1,542 1,484 1,402 365 1,624 | 344.7% 5.3% 4,718 4,793 1.6%
Balance sheet EFrffEE (BHH7T. RMB mn) 1Q24 2Q24 3Q24 4Q24 1Q25) QoQ YoY 2023 2024 YoY
Total loans BEREER 404,741 417,016 433,263 438,295 471,247 75%  16.4%| 390,200 438,295 12.3%)
Total deposits 72X 429,901 450,000 463,587 460,970  509,848| 10.6%  18.6%| 406,252 460,970 13.5%
NPLs RE LR 5,392 5,215 5,441 5,463 5,694 4.2% 5.6% 5212 5,463 4.8%
Loan provisions tFRIRSHES 12,574 13,016 13,613 13,389 14,098 53%  12.1% 12,205 13,389 9.7%
Total assets == 780,804 805,968 824,144 856,642 931,699 8.8%  19.3%| 759,884 856,642 12.7%)
Total liabilitis Taf5/ER 719,423 744141 761,169 792,878 867,235 9.4%  20.5%| 700,584 792,878 13.2%
Equity attributable to parent company AT & 58,922 59,352 60,407 61,071 60,407 -11% 2.5% 56,918 61,071 7.3%
Other equity instruments {5cA% R Efth 7,000 7,000 7,000 7,000 7,000 0.0% 0.0% 7,000 7,000 0.0%)
Interest earning assets (avg. balance) SF¥4EBE = 741,454 735,737 755,833 790,797 841,401 6.4% 13.5% 685,183 755,955 10.3%
Per share data (Yuan) RS8R (5T)
Shares Z1BRRA (BHR) 3,475 3,475 3,475 3,475 3,475 0.0% 0.0% 3,475 3,475 0.0%)
EPS 0.44 0.43 0.40 0.11 0.47| 344.7% 5.3% 1.36 1.38 1.6%
BVPS 14.94 15.07 15.37 15.56 15.37 -1.2% 2.9% 14.37 15.56 8.3%)
DPS 0.00 0.00 0.00 0.00 0.00 na na 0.41 0.41 1.5%
PPOP/sh 0.75 0.78 0.74 0.48 0.78]  61.9% 4.0% 2.71 2.76 2.0%)
Main indicatorsEZEHEHR (%) 1Q24 2Q24 3Q24 4Q24 1Q25 QoQ YoY 2023 2024 YoY
ROA 0.84% 0.80% 0.73% 0.39% 0.76%|  0.4pct  -0.1pct] 0.72% 0.68%|  0.0pct]
ROE 12.11% 11.39% 10.60% 2.72% 12.09%| 9.4pct  0.0pct 9.96% 9.22%| -0.7pct
NIM @82 1.32% 1.51% 1.42% 1.14% 152%| 38bps  19bps 1.52% 1.35%| -18bps
Cost-to-income ratio REASUIALL 22.08% 26.15% 24.15%  43.73% 23.04%| -20.7pct  1Opct|  27.42% 28.55%|  1.1lpct
Effective tax rate HFTERIZR 13.56% 12.94% 1.47% 30.64% 11.63%| -19.0pct  -1.9pct] 14.11% 13.65%]| -0.5pct
LDR £377tt 94.15% 92.67% 93.46% 95.08% 92.43%| -2.7pct  -1.7pct] 96.05% 95.08%| -1.0pct
NPL ratio ARZE 1.33% 1.25% 1.26% 1.25% 1.21% -4bps  -12bps 1.34% 1.25% -9bps
Provision coverage ratio {iREaRE 233.20%  249.59%  250.19%  245.08%  247.59% 2.5pct  14.4pct| 234.18%  245.08%| 10.9pct
Provision ratio 325¥EY 3.11% 3.12% 3.14% 3.05% 2.99% -6bps  -12bps 3.13% 3.05% -7bps
Credit cost {SFRA 0.18% 0.29% 0.29% 0.10% 0.20% 9bps 2bps 0.84% 0.87% 3bps
Non-interest income/operating income IEEUIA (5LE 27.82% 26.29% 22.59% 25.74% 12.21%| -13.5pct -15.6pct 20.92% 25.61%|  4.7pct
Net fee income/operating income &FEEZRUIN HEL 6.58% 7.65% 7.50% 3.81% 6.13%) 2.3pct  -0.4pct] 3.11% 6.49% 3.4pct
Core tier 1 CAR #ZI—REXTEER 9.81% 10.16% 10.02% 9.88% 9.12%| -0.8pct  -0.7pct] 9.78% 9.88%|  0.1pct
Tier 1 CAR — R AR ER 11.15% 11.55% 11.37% 11.20% 10.32%| -0.9pct  -0.8pct 11.16% 11.20%|  0.0pct]
CAR BAEARER 13.33% 13.77% 14.68% 14.46% 13.40%| -1.1pct 0.1pct 13.37% 14.46% 1.1pct]
BREERR: N8R, BAREHAR
BEMFAREEN 2 ENSEERESHR %$4m H7TH EREE A8
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& 4: ERRITERAIE

1BLEIEE (%)
2024 2025E

Income statement #F (Bh7., RMB mn) 2027E

Net interest income JEFISUIN 10,447 10,176 11,308 12,581 13,939 33%  -26% 111%  11.3%
Non-interest income JEFIEIIAN 2,764 3,503 3,100 2,899 2,739 4.0% 26.7%  -11.5% -6.5% -5.5%
Net fee income J#FLEERIIN 411 888 959 1,035 1,118 | -46.0% 115.7% 8.0% 8.0% 8.0%
Operating income ZAMIIA 13,211 13,679 14,408 15,479 16,678 -1.9% 3.5% 5.3% 7.4% 7.7%
Operating expenses Edk37H (3,808) (4,086) (4,053) (3,798) (3,706) 5.7% 73%  08%  -63%  -24%
Taxes and surcharges EJl&t (185) (181) (190) (199) (209) 7.0% -2.5% 5.0% 5.0% 5.0%
PPOP $LEAIELFE 9,404 9,594 10,355 11,682 12,971 -4.7% 2.0% 7.9%  128%  11.0%
Impairment losses on assets &= {EIR% (3,241) (3,192 (3,427) (4,065) (4,525) -8.9% -1.5% 74%  186%  11.3%
Loan impairment charges ¥R UR{EIRSE (3,094) (3,600) (3,856) (4,515) (4,998)| -12.1%  16.4% 71%  17.1%  10.7%
Operating profit ZJkFE 6,162 6,402 6,928 7,617 8,446 -2.3% 3.9% 8.2% 9.9%  10.9%
Other operating income/(expense), net Bl FMNKST 1557 (75) (8) 9) (11) (12)| 3258% -89.0%  15.0%  15.0%  15.0%
Profit before taxation FliES &R 6,088 6,394 6,919 7,606 8,434 -3.2% 5.0% 8.2% 9.9%  10.9%
Income tax F{8 (859) (873) (969) (1,145) (1,295)| -26.8% 17%  11.0%  182%  13.1%
Net profit j@#3 5,229 5,521 5,950 6,462 7,139 2.2% 5.6% 7.8% 86%  10.5%
Minority interest /DB ERINGS (299) (404) (444) (489) (537)| 203%  350%  10.0%  10.0%  10.0%
NPAT J3BRRF2Fii 4,930 5,117 5,506 5973 6,602 1.3% 3.8% 7.6% 85%  10.5%
AT1 shareholders {E5EARARR 212 324 324 324 324| -29.9%  53.2% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders Ei@BRERZR ¥ 4,718 4,793 5,182 5,649 6,278 3.3% 1.6% 8.1% 9.0%  111%
Balance sheet &= ff&®E (BHHT., RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024 2025E  2026E  2027E
Total loans BYFRER 390,200 438,295 495,274 554,707 621,272 113%  123%  13.0%  12.0%  12.0%
Total deposits 7ZFREER 406,252 460,970 518,591 580,822 644,713 6.2%  135%  125%  12.0%  11.0%
NPLs REETERAER 5212 5,463 6,131 6,829 7,611 7.8% 48%  122%  11.4%  11.5%
Loan provisions B¥FRIRAES 12,205 13,389 15,018 16,977 19,111 19.5% 97%  122%  13.0% = 12.6%
Total assets &7~/ 759,884 856,642 953,702 1,056,698 1,161,820 11.0%  12.7%  11.3%  10.8% 9.9%
Total liabilitis F{F/SER 700,584 792,878 885,656 984,098 1,084,160 10.6%  13.2%  11.7%  11.1%  10.2%
Equity attributable to parent company AR & 56,918 61,071 65,138 69,459 74,268 15.4% 7.3% 6.7% 6.6% 6.9%
Other equity instruments {ft5RR R ELfth 7,000 7,000 7,000 7,000 7,000 | 55.6% 0.0% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) ¥4 BREF 685,183 755,955 843,718 937,836 1,031,824 105%  10.3%  11.6%  11.2%  10.0%
Per share data (Yuan) fSBR8IR (5T)
Shares E@RIEA (FHAR) 3,475 3,475 3,475 3,475 3,475 0.0% 0.0% 0.0% 0.0% 0.0%
EPS 1.36 1.38 1.49 1.63 1.81 3.3% 1.6% 8.1% 9.0%  11.1%
BVPS 14.37 15.56 16.73 17.98 1936 |  11.3% 8.3% 7.5% 7.4% 7.7%
DPS 0.41 0.41 0.45 0.49 0.54 3.3% 1.5% 8.1% 9.0%  11.1%
PPOP/sh 2.71 2.76 2.98 3.36 3.73 -4.7% 2.0% 7.9%  12.8%  11.0%
Main indicatorsEE{ER (%) 2023 2024 2025E 2026E 2027E 2023 2024 2025E  2026E  2027E
ROA 0.72% 0.68% 0.66% 0.64% 0.64%| -0.06% -0.04% -0.03% -0.01%  0.00%
ROE 9.96% 9.22% 9.24% 9.37% 9.68%| -051% -0.74%  0.02%  0.13%  0.31%
NIM @82 1.52% 1.35% 1.34% 1.34% 1.35%| -0.22% -0.18% -0.01%  0.00%  0.01%
Cost-to-income ratio FEAUIALL 27.42% 28.55% 26.81% 23.25% 20.97%| 1.96%  1.13% -173% -357% -2.28%
Effective tax rate ISR 14.11% 13.65% 14.00% 15.05% 15.35%| -454% -045%  0.35%  1.05%  0.30%
LDR £¥77tt 96.05% 95.08% 95.50% 95.50% 96.36%| 4.42% -097%  0.42%  0.00%  0.86%
NPL ratio AR 1.34% 1.25% 1.24% 1.23% 1.23%| -0.04% -0.09% -0.01% -0.01% -0.01%
Provision coverage ratio }hEZmEE 234.18% 245.08% 244.97% 248.59% 251.09%| 22.99% 10.90% -0.11%  3.63%  2.50%
Provision ratio $&53LY, 3.13% 3.05% 3.03% 3.06% 3.08%| 0.22% -007% -0.02%  0.03%  0.02%
Credit cost (SRS 0.84% 0.87% 0.83% 0.86% 0.85%| -0.22%  0.03% -0.04%  0.03% -0.01%
Non-interest income/operating income JERUIA &5t 20.92% 25.61% 21.52% 18.73% 16.43%| 1.19%  4.68% -4.09% -2.79%  -2.30%
Net fee income/operating income #3F4RERIN (SEL 3.11% 6.49% 6.65% 6.69% 6.70%| -254%  3.37%  0.16%  0.03%  0.02%
Core tier 1 CAR BiO— R EAREER 9.78% 9.88% 10.11% 10.02% 9.94%| 0.25%  0.10%  0.22% -0.09% -0.07%
Tier 1 CAR — B AFTER 11.16% 11.20% 11.32% 11.15% 10.99%| 0.66%  0.04%  0.12% -0.18%  -0.16%
CAR BARER 13.37% 14.46% 15.55% 15.14% 1477%| 0.64%  1.09%  1.09% -0.40%  -0.37%

BRKR: ARUER, BEREHRR
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#=5: EhiRIThELERE (WEMBHR: 2025 £ 4 B 25 H)

BHiTEhE P/E(X) P/B(X) BRI
LEiRTT 53 & (5T) _ ‘
(fz5) 24A/E 25E 24A/E  25E 24A/E  25E

TIstRfT  601398.SH 7.21 2,496 732 713 070 066 100% 96% 078% 074% 42% 43%
EIRRT  601939.SH 9.21 636 701 688 073 068 10.7% 102% 085% 082% 43% 4.4%
RIART  601288.SH 5.55 1,760 739 701 075 070 105% 103% 0.68% 0.66% 42% 4.4%
PEERT  601988.SH 5.66 1,244 752 729 069 065 96% 92% 075% 071% 42% 4.3%
ERi%SR{T  601658.SH 5.34 552 6.61 651 064 060 99% 95% 053% 049% 49% 4.9%
BrRIT  600036.SH 42.08 5,145 743 718 102 093 145% 135% 1.29% 1.23% 47% 4.8%
PIERT  601998.SH 7.20 354 6.14 600 057 055 99% 94% 075% 074% 49% 5.0%
R4ERIT  600016.SH 3.95 886 618 528 032 030 52% 59% 042% 047% 55% 4.9%
AT 600000.SH 10.59 1,392 779 692 047 046 63% 67% 050% 052% 3.0% 3.9%
MHRFT  601166.SH 20.94 3,382 596 586 057 053 99% 94% 075% 073% 50% 51%
JAERIT  601818.SH 3.81 683 610 589 047 044 79% 77% 061% 062% 45% 5.0%
#ER1T  600015.SH 7.98 407 493 637 042 040 89% 65% 065% 050% 48% 51%
F£R1T  000001.SZ 11.01 898 513 518 050 047 101% 94% 078% 075% 65% 55%
FIRRIT  601009.SH 10.42 578 6.05 558 073 067 128% 125% 083% 080% 55% 5.6%
FRERIT  002142.5Z 2474 837 626 592 078 071 136% 126% 093% 086% 24% 3.6%
iI74R1T  600919.SH 9.93 1,315 6.01 543 078 070 137% 136% 091% 088% 47% 52%
EiStRT  601229.SH 10.45 961 652 565 063 058 100% 10.7% 075% 081% 44% 4.8%
HUMERIT  600926.SH 14.57 551 564 488 084 074 160% 16.1% 086% 088% 34% 43%
FNERIT  002966.5Z 8.05 303 638 684 073 070 120% 11.0% 083% 079% 48% 4.4%
FiEBERIT  601838.SH 17.69 437 587 539 092 084 178% 164% 1.13% 109% 4.6% 50%
ERERIT  601963.SH 10.26 70 744 688 066 061 92% 92% 068% 066% 40% 4.0%
BEi$R1T  601187.SH 6.23 74 6.65 660 064 060 100% 94% 069% 067% 50% 4.8%
F#3tR1T  600908.SH 5.66 86 577 557 058 054 107% 101% 092% 087% 3.8% 4.1%
EAHRT  601128.SH 7.26 199 574 521 076 068 141% 13.8% 1.16% 1.16% 34% 3.4%
JIFRSRIT  002807.5Z 443 103 535 513 059 054 11.8% 11.0% 105% 101% 43% 45%
FIRIRIT  603323.SH 5.25 83 500 456 054 050 114% 114% 096% 097% 34% 37%
KZOB1T  002839.5Z 423 82 580 573 058 054 109% 98% 088% 083% 47% 47%
WFRIT  601528.SH 5.24 86 535 488 054 050 10.8% 10.6% 093% 092% 34% 3.8%
ES4RT  601860.SH 2.74 75 639 592 049 043 80% 77% 060% 057% 36% 3.5%
PREST  601825.SH 8.64 476 678 672 067 063 104% 97% 088% 083% 44% 50%
WREIT  601077.SH 6.79 368 679 641 061 058 94% 93% 080% 079% 42% 4.5%

A IRt 664 635 069 064 109% 105% 083% 080% 46% 47%

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
MWEXEFTER TURFE R B AR EIREINIRERN, R8s S B EARINR U R IRTIRS . AN EERE
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 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,
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