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e 7.26 HEEBFHHDERIFTSE—#RA. 1025 EFEIEK 10.0% (2024: 10.5%) , A&
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o ™ 3 205 06/9.91 06 HEHERY, 1025 JERI LK 62, SRARENCIEINE 9.3pct, SR EHES RAARRIEK 40%
ERER UBE—SFEARHIITE (4Q24 B TPE 17%) , TREAEUILE 7.1pct, @ MABFMATHISIRIIAESEIFIZI,
— 2095 4 03 7 31 B 1Q25 FEFNFLIGEE 0.9%, HUE 5K (IESR 7.4pct) SHPEEKEND (BER
SRS () 9.81 6.7pct) . @ EMAE. IBIREEHFETETRE, RS MEHERFDIGE 0.3pct,
BF=tRE% 91.87

{E\F&‘Wiﬁiﬁ/-\ﬂﬁ(ﬁﬁ) 3,015/3,015 @ —FRKNEE: @O ERIENEDEE, 2EELEAMINE. RAeEE, 1025 5EE
mEBEME (B5) i LI 6.19% (4Q24: 8.3%) , EAZSIRIEEER 88 {2, ML 40 {2, @ EEIRHLY
— RIS SRS T, AERAEREE. NE 1Q25 B 2.58%, [ TNIE 22bps, ZEIRLGETT 4bps,
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linyy@swsresearch.com BHAT 2023 2024 2025E 2026E 2027E
félf]u';ksf—; @%Sﬁ?eizeé??ﬁggfn Z RN (EH7T) 9,87029  10,909.24  11,601.01 12,497.16  13,688.58
PR BN FILEEE (%) 12.05 10.53 6.34 7.72 9.53
ZE2 A0230123070008 BFEmERE (BA7T) 2,125.19 1,980.58 2,34480  2,501.02 2,756.94
liyh2@swsresearch.com BEEREREREKE (%) 6.27 (6.80) 18.39 6.66 10.23
Eﬁ% FE$FE (FH7T) 328150  3,81326 419974 476143 545248
(8621)23297818x 3 SFEREKE (%) 19.60 16.20 10.14 13.37 14.51
liyh2@swsresearch.com TGS (T/ER) 1.20 1.26 1.39 1.44 1.64
ROE (%) 13.69 14.12 13.83 13.98 14.24
FEEEHER (%) 0.75 0.77 0.77 0.76 0.75
REBER (%) 537.88 500.51 481.67 481.80 488.48
Rz 6.06 5.74 5.21 4.60 4,01
el 0.78 0.76 0.68 0.61 0.54
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o EFEHEMRUSMAEIXEDD, NESSRMA: RELE, ARMFRESHIGETN,
BN S ERRIEE, WE 1025 B 2.58% (W "FISISIN/BHERER" ORNE) |, B
EETRB& 22bps, ZEEEFRELIRT bps., ARIEMHRINEE , 1Q25 BRIEATRIREEL) T 21bps Z5.42%,
(BSRIFRERIAL (1Q25 EHFFAR LR FEFRIET 1pct E 19.2%, BEFRHHEER
AR kb EESRIZFHA pct 2 50.7%) RIFEEMFIE PRSI, 1Q25 FaRpAER
W) TP 19bps Z 2.01%,

o FEREBEMISERE, FREMEHNLSN, BEESEERMAANLENE. BEERSAILE
HWEST, BIIFEEBISIEEEE. 1025 ARESEIAL T 1bp £ 0.76%, KEBER
ZEIRLL TR 11pct 2 490%, JUE 1Q25 FAUINEIZEEIKEAR R4 1.35%(2024:1.12%)
EEN TR i R T RAE LTI F B S F 2021-22 FAJSEARH, 1BZEFIFE
T REFESUEALIERIGH] 2 FAA, BFREPEESHTIREETFESTIEESE, [FhT
ERR T ORI E NS T IIATILE, [FAIXTIEERENT B, BEK BXS"
BIELRR, SFEFREEEITHFAETFER,

o RAMFEN: FLEERGRENTET, BRETHRATIE. WL E—RAITF
Fith, FERIBKIEIERT). TABRBSEFNET, BFERETRE TR E M
WHIRFIE, 4SRRI, it 2025-2027 )34 R EREL IS B 10.1%., 13.4%.
14.5%, SEIRARIRL 2025 £F PB 9 0.68 15, #E5F "SEN" iF4R,

o RUSER: ZFSSETIN, SERSRE TEIRTRRESE, ATRBBRRSL.
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FARTT 2020 2021 2022 2023 2024 1Q25
SV EELIG 2.1% 16.3% 151% 12.1% 10.5% 10.0%
ISV NG 2.6% 11.0% 12.0% 10.1% 6.5% 0.8%
Hep: EI94E BB HUESH 9.7% 14.3% 14.4% 14.7% 10.8% 7.4%

Hrp: BETHITE -1.1% -3.3% -2.3% -4.6% -4.3% -6.7%
FEERFWN TR -1.0% 1.4% -0.6% -1.8% 0.5% 2.2%
H b 0.6% 3.9% 3.7% 3.7% 3.5% 7.1%

B (EAIEALL) -7.5% 2.9% 5.7% 3.1% 0.3% 1.1%
73 e 3.4% 1.9% 3.8% 5.2% 9.1% -0.3%
ELyMEE =k 0.0% -0.1% 0.3% -0.1% -0.3% 1.5%
SEFRHREE TR 3.9% -0.1% 0.2% -0.5% -3.6% 1.2%
3853 FiERLEK 1.0% 21.3% 25.4% 19.6% 16.2% 13.8%
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+2: —FEEERNEE, EEFREDNEEEISE FEZPRNESHNEE

128 (127) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
PPN 60 i 30 3 17 65 1 25 4 8|8 79§ 34 5 7|8] 66
=0y 12 | 15 21 | 24 5 5 5§ 30[] 18 74 19 111 19
TE | 31 f] 77 i 38 20| fl 42 f§] 72 1 30 170 31 10 | -16 4 3
BSE _ 103 121 20 61| & 11 101 [ 38 [ 39|[ [128 37 8 12| | 88
SRMEE 119 65 1] 62 9 60 -100 54 ] 368 152 -39 37 -6 117
Rl 13 0 15 F -35 -7 14 1 23 §F -3/ 2 22 -2 208 49
B~ L 221 | 62 | 92 {| 38 291/ 8 | 106 | 60 'i 302] 26 -46 1| 38|10 224
7= (d4tb) Q Q Q 4Q Q Q Q To Q24 Q24 Q24 4Q24 Q

PN 36.9% | 36.1%| 359% 356%| 36.8%| 36.2%  358%| 348%|  363%[ 371%[ 37.2%[  37.3%| _ 38l6%
=g 3.9% 4.4% 3.3% 4.4% 4.4% 4.4% 4.6% 58%[] 63%[] 59%[ 67%[] 67%[] 7.2%
TE 59.2% |  595%| 60.8% 58.8% | 593%| 59.7%| 59.4%| 57.4%| 57.0%[ 56.1%[ 56.0%| 54.2%

BINER I 644%] 674%] 659%1 672%| 645%] 675%1 66/5% 66/5% 645% 651%] 66/1%[ 65/7%| 64.2%
SRUSE 1 26.8% | 23.8%L | 252%L | 25.2% | 27.9% | | 24.7% | 255% | 26.1%| | 28.1% | | 26.9%| | 26.2%| | 25.8%

BN 3.1%| 3.0%| 3.5%| 2.2%| 1.8% | 2.2%]| 2.8%| 1.8%| 1.7%| 2.3%] 2.2%| 2.2%

BE~ [ 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%
== 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
PUUN 188%  160%  115%  19.0%| 17.9%  163%  163%  124%| 133%  140% 141%  16.1%| 13.0%
=05 95%  167% -100%  527%| 336%  158%  625%  51.2%| 63.7%  484%  595%  23.8%| 21.3%
T 305%  27.0%  17.2%  16.8%| 17.3%  156%  144%  13.9%| 12.4% 6.9% 3.2% 2.2% 0.1%
B 23.9% 224% 140% 188%| 181% 159% 167%  150%| 150% 11.3% 9.7% 8.3% 6.1%
SRNTA 5.9% 9.9%  159%  20.7%| 23.0%  199% 17.1%  20.6%| 16.0%  258%  13.3% 8.0% 3.4%
= 60.0%  72.0% 158.8%  -10.5%| -33.2% -16.1% -5.7% -6.5% 9.6%  185% -124%  352%| 109.9%
BE~ 171%  188% 17.7% 16.7%| 180% 156% 156% 162%| 151% 156%  10.4% 9.6% 6.7%
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Income statement #li#&F (BB7T, RMB mn) 1Q24 2Q24 3Q24 4Q24 1Q25 QoQ YoY 2023 2024 YoY
Net interest income $FEHIN 2,296 2,305 2,302 2,239 2,317 3.5% 0.9% 8,501 9,142 7.5%
Non-interest income JEFISWMIN 403 501 563 300 653 | 117.8%  62.0% 1,369 1,767 29.1%
Net fee income #FLLZRIIN 12 7 46 18 71| 2875%  495.2% 32 83| 158.5%
Operating income ZIMITA 2,700 2,806 2,864 2,539 2,971 17.0%  10.0% 9,870 10,909 |  10.5%
Operating expenses EIs7H (970) (1,000) (1,023) (1,067) (1,049)|  -1.7% 8.1% (3,692) (4,060)|  10.0%
Taxes and surcharges EV A& RN (18) (15) (17) (16) (17) 38%  -55% (53) (65)| 23.0%
PPOP (REZEIEFE 1,730 1,806 1,841 1,473 1,922 305%  11.1% 6,178 6,850 10.9%)
Impairment losses on assets B&F=RI{ERRSK (502) (844) (301) (333) (569) 70.9%  13.4% (2,125) (1,981)| -6.8%
Loan impairment charges t¥AIERFRIR{EIRLE (878) (844) (386) (602) (779)|  29.3%  -11.3% (1,790) (2,709)]  51.4%
Operating profit E\/F;i 1,228 962 1,539 1,139 1,352 187%  10.2% 4,053 4,869 |  20.1%
Other operating income/(expense), net EVJNKISZI#ER 0) (12) (6) 7 25| -461.3% -6501.0% 6) (24)] 295.8%
Profit before taxation FIjEEER 1,227 952 1,534 1,132 1,378 21.7%  12.3% 4,047 4845 19.7%
Income tax Fr{SHiEE A (201) (99) (204) (269) (213)|  -20.6% 6.3% (540) (772)|  43.0%
Net profit ;i 1,027 853 1,330 864 1,164 34.8%  13.4% 3,507 4,073 | 16.1%
Minority interest /DERRARINER (74) (72) (89) (26) (81)| 205.9% 8.3% (226) (260)|  15.3%
NPAT JA/ERRESFiE 952 782 1,241 837 1,084 29.4%  13.8% 3,282 3,813 16.2%)
AT1 shareholders {L5ERZERE 0 0 0 0 0 na na| 0 0 na|
NPAT-ordinary shareholders E5iEBRRREZR @i 952 782 1,241 837 1,084 29.4%  13.8% 3,282 3813 | 16.2%
Balance sheet FF=ff&& (BH7%, RMB mn) 1Q24 2Q24 3Q24 4Q24 1Q25 Qo0Q YoY 2023 2024 YoY
Total loans BYFRHER 235243 238,934 239,686 240,862 249,643 3.6% 6.1%| 222,439 240,862 8.3%
Total deposits TFER=ER 283516 282,760 284,609 286,546 309,045 7.9% 9.0%| 247,939 286,546 | 15.6%
NPLs FRETFRARER 1,792 1,822 1,855 1,858 1,897 2.1% 5.9% 1,672 1,858 | 11.1%
Loan provisions BYFUIRAE R 9,661 9,820 9,800 9,297 9,288 -0.1% -3.9% 8,995 9,297 3.4%
Total assets ZF=EER 364,676 367,303 362,743 366,582 389,015 6.1% 6.7%| 334,456 366,582 9.6%
Total liabilitis TR 336,440 338,912 333,103 335913 357,373 6.4% 6.2%| 307,325 335,913 9.3%
Equity attributable to parent company BABFIEEINGS 26,326 26,411 27,634 28,648 29,564 32%  12.3% 25,356 28,648 | 13.0%
Other equity instruments {fi5cA& B Efth 0 0 0 0 0 na naj 0 0 naj
Interest earning assets (avg. balance) SEI4 R~ 330,001 © 342,958 342,052 350,701 359,263 2.4% 8.8%| 301,555 341,467 13.2%)
Per share data (Yuan) SE8¥iE (5T)
Shares ZIBRRIEA (E/THR) 2,741 3,015 3,015 3,015 3,015 0.0%  10.0% 2,741 3,015 |  10.0%
EPS 0.35 0.26 0.41 0.28 036 29.4% 3.5% 1.20 1.26 5.6%
BVPS 9.60 8.76 9.17 9.50 9.81 3.2% 2.1% 9.25 9.50 2.7%
DPS 0.00 0.00 0.00 0.00 0.00, na na 0.25 0.25 0.0%
PPOP/sh 0.63 0.60 0.61 0.49 0.64|  30.5% 1.0% 2.25 2.27 0.8%
Main indicatorsE 48R (%) 1Q24 2Q24 3Q24 4Q24 1Q25 QoQ YoY 2023 2024 YoY
ROA 1.17% 0.93% 1.46% 0.95% 1.23%| 03pct  0.1pct 1.13% 1.16%|  0.0pct
ROE 14.74% 11.87% 18.38% 11.90% 14.89%| 3.0pct  0.2pct 13.69% 14.12%|  0.4pct
NIM (@S2 2.80%7  2.70% 2.71% 2.54% 258%  4bps”  -22bps 2.829% 2.68%| -14bps
Cost-to-income ratio FASUZAEL 35.27% 35.10% 35.15% 41.37% 34.74%| -6.6pct  -0.5pct 36.87% 36.62%| -0.3pct
Effective tax rate F3{FT{ERIZE 16.34% 10.40% 13.27% 23.72% 15.48%| -8.2pct  -0.9pct 13.33% 15.93%|  2.6pct
LDR £372tL 82.97% 84.50% 84.22%  84.06% 80.78%| -3.3pct  -2.2pct] 89.72% 84.06%| -5.7pct
NPL ratio R 0.76% 0.76% 0.77% 0.77% 0.76%|  -1bps”  Obps 0.75% 0.77%|  2bps
Provision coverage ratio SEZEEE 539.18% 538.81% 528.40% 500.51% 489.56%| -11.0pct -49.6pct| 537.88% 500.51%| -37.4pct
Provision ratio $R5%tL 4.11% 4.11% 4.09% 3.86% 3.72%| -14bps -39bps 4.04% 3.86%| -18bps
Credit cost {§ARkA 0.38% 0.36% 0.16% 0.25% 0.32% 7bps -7bps 0.86% 1.17%|  31bps
Non-interest income/operating income JEEMIN 5EE 14.94% 17.85% 19.65% 11.82% 22.00%| 10.2pct  7.1lpct 13.87% 16.20%|  2.3pct
Net fee income/operating income EFEEZRITN EL 0.44% 0.26% 1.60% 0.72% 2.38%| 1.7pct  1.9pct 0.33% 0.76%|  0.4pct
Core tier 1 CAR O —REARFTEE 10.15% 9.92% 10.58% 11.18% 10.78%| -0.4pct  0.6pct 10.42% 11.18%|  0.8pct
Tier 1 CAR —REAFRER 10.21% 9.97% 10.63% 11.24% 10.83%| -0.4pct  0.6pct 10.48% 11.24%|  0.8pct
CAR BAFEE 13.51% 13.22% 13.95% 14.19% 13.67%| -0.5pct  0.2pct 13.86% 14.19%|  0.3pct
BREERR: REMIR, BARRHAR
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[EILLIEE (%)
2024 2025E

Income statement %= (BA7. RMB mn) 2025E 2026E 2027E

Net interest income JEFISUZN 8,501 9,142 9,534 10,326 11,453 | 11.7% 7.5% 4.3% 83%  10.9%
Non-interest income JEFISIIAN 1,369 1,767 2,067 2,171 2,236 14.3% 29.1% 17.0% 5.0% 3.0%
Net fee income #FLEERIRN 32 83 90 99 111 | -82.8% 158.5% 8.0%  10.0%  12.0%
Operating income ZAMIIA 9,870 10,909 11,601 12,497 13689 | 121%  10.5% 6.3% 7.7% 9.5%
Operating expenses Edk37H (3,692) (4,060) (4,161) (4,244) (4,384) 72%  10.0% 2.5% 2.0% 3.3%
Taxes and surcharges El (53) (65) (70) (76) 82| 12.7% 23.0% 8.0% 8.0% 8.0%
PPOP $LEAIELFiE 6,178 6,850 7,440 8,253 9,304 152%  10.9% 86%  10.9%  12.7%
Impairment losses on assets &= {EIR% (2,125) (1,981) (2,345) (2,501) (2,757) 6.3% -6.8%  18.4% 6.7%  10.2%
Loan impairment charges EXFRR{ER% (1,790) (2,709) (3,146) (3,383) (3,683)| -16%  514%  16.1% 7.5% 8.9%
Operating profit ZJkF#E 4,053 4,869 5,095 5,752 6,547 20.5%  20.1% 46%  129%  13.8%
Other operating income/(expense), net BN %40 (6) (24) (26) (29) (32)|-2531.5% 295.8%  10.0%  10.0%  10.0%
Profit before taxation FlifF5&R 4,047 4,845 5,069 5,723 6,515 20.3% 19.7% 4.6% 12.9% 13.8%
Income tax FS% " (540)” 772" (583)" 647)” (717)|  235%  43.0% -245%  10.9%  10.8%
Net profit j@#3 3,507 4,073 4,486 5,076 5799 | 19.8%  16.1%  101%  132%  14.2%
Minority interest /¥R ZRINS " (226)" (260)” (286)" (315)" (346)] 232%  153%  10.0%  10.0%  10.0%
NPAT JAERRESFiE 3,282 3,813 4,200 4,761 5,452 19.6%  16.2%  101%  13.4%  145%
AT1 shareholders {L5ERARR 0 0 0 0 0 na na na na na
NPAT-ordinary shareholders EiBBRBRZR/SFiE 3,282 3,813 4,200 4,761 5452 | 19.6%  16.2%  10.1%  13.4%  145%
Balance sheet Fr=faf&®E (BHHT. RMB mn) 2023 2024 2025E 2026E 2027E; 2023 2024 2025E  2026E  2027E
Total loans BYFREER 222,439 240,862 262,540 287,481 316,229 15.0% 8.3% 9.0% 9.5%  10.0%
Total deposits TR 247,939 286,546 320,931 359,443 398982 | 16.2%  15.6%  12.0%  12.0%  11.0%
NPLs REETERAER 1,672 1,858 2,009 2,174 2,385 6.6%  11.1% 8.1% 8.2% 9.7%
Loan provisions SRR 8,995 9,297 9,675 10,472 11,650 6.8% 3.4% 4.1% 82%  11.2%
Total assets ZF=/SER 334,456 366,582 409,133 456,791 506,606 16.2% 9.6%  11.6%  11.6%  10.9%
Total liabilitis F{F/ER 307,325 335,913 374,674 417,999 462,833 16.5% 93%  115%  116%  10.7%
Equity attributable to parent company AT & 25,356 28,648 32,004 36,025 40,536 123%  13.0%  12.0%  122%  12.5%
Other equity instruments {5EA% R ELfth 0 0 0 0 0 na na na na na
Interest earning assets (avg. balance) SEI4EB A 301,555 341,467 365,017 403,527 448,243 18.0% 13.2% 6.9% 10.6% 11.1%
Per share data (Yuan) £SBR8iR (5T)
Shares EBRRIRA (FHAR) 2,741 3,015 3,015 3,316 3,316 0.0%  10.0% 0.0%  10.0% 0.0%
EPS 1.20 1.26 1.39 1.44 1.64| 19.6% 56%  10.1% 31%  14.5%
BVPS 9.25 9.50 10.64 10.86 1222 12.3% 27%  12.0% 20%  12.5%
DPS 0.25 0.25 0.28 0.28 0.32 0.0% 0.0%  10.1% 31%  14.5%
PPOP/sh 2.25 2.27 2.47 2.49 281| 15.2% 0.8% 8.6% 0.8%  12.7%
Main indicatorsEBHER (%) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
ROA 1.13% 1.16% 1.16% 1.17% 1.20%| 0.03%  0.03% -0.01%  002%  0.03%
ROE 13.69% 14.12% 13.83% 13.98% 14.24%| 0.74%  043% -029%  0.15%  0.26%
NIM @82 2.82% 2.68% 2.61% 2.56% 256%| -0.16% -0.14% -0.07% -0.05%  0.00%
Cost-to-income ratio FEAUIAEL 36.87% 36.62% 35.26% 33.35% 31.43%| -1.71% -0.26% -1.35% -1.91% -1.92%
Effective tax rate IE{ERIZR 13.33% 15.93% 11.50% 11.30% 11.00%| 0.34%  259% -4.43% -0.20%  -0.30%
LDR 1¥73tt 89.72% 84.06% 81.81% 79.98% 79.26%| -0.91%  -566% -2.25% -1.83%  -0.72%
NPL ratio AR 0.75% 0.77% 0.77% 0.76% 0.75%| -0.06%  0.02% -0.01% -0.01%  0.00%
Provision coverage ratio 3 ESE 537.88% 500.51% 481.67% 481.80% 488.48%| 1.11% -37.37% -18.84%  0.13%  6.68%
Provision ratio #&Z£LY, 4.04% 3.86% 3.69% 3.64% 3.68%| -0.31% -0.18% -0.17% -0.04%  0.04%
Credit cost (SRS 0.86% 1.17% 1.25% 1.23% 1.22%| -0.16%  0.31%  0.08% -0.02% -0.01%
Non-interest income/operating income JERUZA &5t 13.87% 16.20% 17.82% 17.37% 16.33%| 0.28%  2.33%  1.62% -045% -1.04%
Net fee income/operating income J&F4EZRUIN 5EL 0.33% 0.76% 0.78% 0.79% 0.81%| -1.81%  0.44%  0.01%  0.02%  0.02%
Core tier 1 CAR BiO— R AARER 10.42% 11.18% 11.38% 11.18% 11.01%| 0.21%  076%  020% -0.20% -0.17%
Tier 1 CAR — R BAREER 10.48% 11.24% 11.44% 11.23% 11.06%| 0.21%  0.76%  0.20% -021% -0.17%
CAR BARER 13.86% 14.19% 14.48% 14.03% 13.66%| -0.01%  033%  028% -0.44% -0.37%

BRKR: AEUER, BEREHRR
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#& 5: EHiRiTIHELERR (WEMBEM: 2025 F 4 B 25 H)

BHiTEhE P/E(X) P/B(X) BRRNSEEE
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% 0.82% 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% 43%
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% 129% 123% 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% 50%
#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% 56%
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 13.7% 136% 091% 088% 47% 52%
EiStRT  601229.SH 10.45 961 652 565 063 058 100% 107% 075% 081% 44% 4.8%
HUMERIT  600926.SH 14.57 551 564 488 084 074 160% 16.1% 086% 0.88% 34% 4.3%
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 17.8% 164% 1.13% 1.09% 4.6% 5.0%
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% 3.7%
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% 10.5% 0.83% 080% 46% 47%

BWREEIR: Wind, 28UR, BHRRAR
i IREWEHR=FN DPSMZET, Tl DPS=REEERRAFFIFDAR/EIRE, HPoIRRigrFRiiREH. HEEERR
REFERRA kB BTN,
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MREEZHFIIEEFEIES ISR TR R SN ERFHEMAIESE ST, LAEMAERSE. TAEER
WRAE FRESEENNES, 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#EEIZBEANARERER. FHAPLHIREME R 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 PARIRMER, LSS CEMLUNEMEELERHNER. K8
ENFERERERS, LIRS BIMASER, PR KEREITRRAENELS. BRROEFERE ST
RE&R, MNREIBABY TS EEXKE, TR IAHERRE.

NREFRFRE R : PR 300 3888

e
NRSH EBHREHEIESHRAEIRAT (RBTHASRIESERAT, UTER "AAF") EhEAREIEN
(BB, B BBk &, EALENER (BESIENEIMIIRRESSIEAEANER) £R. A2842E
BABEINMREMIEAZF., ERRSANREEXARENEERT. BEEFEERERRUANEREE, FUAA
&) http://www.swsresearch.com RILHIENZEIRENIE, ANTHEZEFINEEENT,
MRERETEATERES, EANSMRULZSEEMNESY, Hta=, MREFMENER. TR, BRE
MSREEFESE Z A, FHEHHEATHEMA HE SRS s S ERAIRNEE. MREMENER. BERRIEY
RRANTFEAARSZ BT, ARSFHEMIESSHEIFIININIE. MERIRRKRATESIKR, AR, &
RNEERHESAREREEE,. BUMENA—SINRS.,
BN EEREIA NSO S RE N AR SR MMAIFIZ TSR, ARAARE SRR RENE—ER. BFNEE
TEHISRRKFF BT RIBRENG ., ANTRFIIER, AATASSHAZEFLUHIR R S FIEHR RN GRS S BIESIR R
K, IR DS B RERE DB RIRAN BER OLREII AT, MREFAHEINRERIRS TR
EEMBIER, TEREFMASTEN, AERBRNRERDEBENBIZFEHRIREBR. MSRAREER. &
NEPRRENEFNEEAMRENHIENHENEEMEERERNR, LN (FALE) SRIgEms. AHIER
T, MREFIEEHAMRANENHERIHEHT AR EEN, THTBER T, AR RHETARERAREFHIE
RINEFTS ISR IRAEEIRE. HiHENK, REFEH AENRENRRAIFALTNER, NEETARSIFH
(HEE R EH AR SRR RERI S IR R B BRIE) .

HERRBUIYRA AT, REFATRLBEFEN, MREAUHTERDIIARAELUEASUENEHEEIRIREN. SEMFEEH
i, BERDREEHTEMA, SLUHARICALBNRRAEMSER. IEMRETEBIIER. IRBIFRCRIRFCIIN
AREIEIR. RSBIFCKITC, RRARTER, (HIAITRE TR TR,
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