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- Bt TiHRITIRE 2025 F—FR, 1Q25 THEW135 (57T, AEIEK3.5%, THT3

SEN ) FUT6.2 (27T, [FELIER3.1%, 1Q25 FREFEFIUFFFT0.18%, HEEHFELTILT
[E27pct Z431%,

o ERNBBMERNRMZBFBIESIEEW., WHRIMFFHH. 1025 SWEIER

g ﬁiﬁ&ﬁ_ 2025&04% 25 E 35% (2024 41%)‘: I}El)%ﬁuifﬂlﬁ.ltbi%ﬁ 3:!-% (20_2423%)) ° gEHTFFSEﬁJ¥, @ *u
ﬁﬁ KEh (o) 566 BRI\ DEFIEXE, 1770, 1Q25 FRFWNFIEI 5.1% (2024: -0.5%) |,
gz —FARA/EE (T 6.66/4.82 RN 5K (IESRMA 4.6pct) SHPEEKEER (REHL 1.3pct) . @ EERIMRTHF
g ﬁjgﬁ i 06 B, IEBWARISFIRIEE. 1025 JEEEWNRBLIEEK 0.7%, REERIEE 0.3pct, H
g BoR SR e SRR IESRL 2.6% (S23% 0.8pot) , PIRILLTRE 11.1% (S 0.5pct) .
HHES/RERE  3,295.06/9,917.06 @ HIEEETIIRRE, KREREERFEIGE 1pct (2024: -1.9pct) .
T REE USE—EEABHIIE o (SHISHMUNIMREE, WARTERE, EREWMBEEIMLI; AREFENEIIET, BE
IELERFR,
BulfE: _ 0BFBAINE 1025 SHREMIEK 10.7% (4Q24: 9.5%) |, EIFIMLER 04 12, EIHESIE 24 42,
bl o1 00 i EE, 92, EEMTISRESFIIE 53, 492 (WARBEAET, SRR
gﬂﬁg/%ﬁ AB(ET) 2195/1,999 28 25 {2) , EEIRBEEE 7 12, it EEREIRIBIREIAFIEE 5. VAT (2024
T BR/HR (B5) /- FRIBIHE IR ERDBITRE 14/5/3127T)
> W& 1Q25 BE 1.52%, B TIEL] 3bps, ZEIRLIRFE] 2bps, NRF=ARMimKE
—FRRRIN S ARIELES: VARB#DEAR ARNE, 1Q25 BRI EREFEINL TE 24bps & 3.13%, FIHEE
TR PROOEH o) HEMMENERESERT G IR, 1025 (R RRMATEEEIALL T 14bps
o E 1.86%., BEXRE, ENRFEFHESNNPEETHRETHENEET, &remnais
20 FED, REBENREXRTRRMANEEE,
W o% *  ANIZETHWEER=REFR, RSEECTEEEIKFERERAL NE 1Q25 INEHXE
. [EARRAEMNER 1.08% (2024: 0.77%) , EEXAEZE T 1025 FAREZERLLFRL
SRR EEEEEE: 0.78%, FERFEIRLLTIE 3bps = 0.52%, 1Q25 KEBERZEIALL T 27pct &
°°°°°°°°°°°°° 430.6%, 3 2023 FERRIT T 92pct,
o INEMEN: TRBRT—IREW. WERMIIF TR, E=REEETIE—HA
=M, MRLBAREEESERBEEFE FT—MEERISENVESTRE. ETHEERT
8 2025 FRFFUN, FiZ 2026-2027 FEFFUN, FAit 2025-2027 F)FEFEFERLL
S S IT 1855551 3.5%. 5.4%. 6.8% (5 2025 SEFUMIGERA 22.1%, FEREE. EEERRA) |
¥FEcBE A0230519090001 HRIRINIIRL 2025 &8 PB /9 0.54 &, ETIERBNEFRENRNERT, THRIT
zhenggm@swsresearch.com FREFABER. KREBEFRSTULENIIIL] 50pct, EfLEFEBERN, HFE
PREEL A0230522070004 BEEE=NE (45FBinG{E 0.65 5 25 5 PB, XJRL 20% Lik=SiE)) |, 4EF "IN F4.
e o000 o RIMET: SFEHETIN, BERGAE SESREIRNKER, AT-REEN
fengsy@swsresearch.com #A51L.
AR WS IRk BT
R A0230123070008
Hl;/?i@swsresearc com RN (BB7T) 4,537.52 4,725.78 4,874.56 5,121.35 5,433.15
zma Z IR (%) 1.28 4.15 3.15 5.06 6.09
I('8?121)23297818Xh BEERERE (BHT) 650.79 738.27 890.51  1,027.82  1,200.35
lyh2@swsresearch.com AERERARLEEE (%) (2039) 1344 2062 15.42 16.79
AEEFGE (E57T) 220049 225213 233048 245740  2,624.21
REEEFRERIERE (%) 9.96 2.35 3.48 5.45 6.79
TR (T/R) 0.98 0.98 1.02 1.07 1.15
ROE (%) 11.53 10.69 10.06 9.78 9.63
TRERE (%) 0.79 0.78 0.77 0.76 0.76
IREEER (%) 522.57 457.60 413.47 402.92 403.92
R R ERRRERSS . . . . . .
EER 0.64 0.58 0.54 0.49 0.45
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F1: EIRNREMERRNZEREEEIERIEEW. WHRFRMNIFFTaHl
TiRRT 2020 2021 2022 2023 2024 1Q25
EVUINFLbIg 10.1% 11.6% 3.0% 1.3% 4.1% 3.5%
ISV NG 8.8% 5.8% -0.4% -0.6% -0.4% 3.3%
Heh: 94 BT E R 6.8% 10.7% 5.4% 6.7% 5.6% 4.6%
Heh: BETHEE 2.1% -4.9% -5.8% -73% -6.0% -1.3%
FEE RN Tk 24% 0.2% 1.0% -2.1% 0.1% -0.5%
HithgU s -1.1% 5.6% 2.4% 4.0% 4.4% 0.8%
SRR (BEFIALL) 3.9% -2.5% -3.2% -1.8% 2.2% 1.9%
YRS kA -11.5% 9.6%  26.3% 7.2% -1.9% -1.0%
EJlyM S SRk 0.4% -0.1% 0.1% -0.1% 0.0% 0.1%
SCRRFES TR 2.7% 3.7% -1.9% 3.2% -2.4% -1.5%
32 FEAREGIEK 50% 20.5%  26.7% 10.0% 2.3% 3.1%
BRRE: ATHR, BAREEAR
F 2. EFTUEEENEFRENMHNEST, TRRTARXPEFR. KFESXZSTILLELFEIELY

50pct,

(Bf&{EMFERN

| ReE
| 2025/4/25 | 2021 | 2022 | 2023 | 2024 2021 | 2022 | 2023 | 2024 ]

VIAEFiFFUiE-YoY

EHiRET

HER1T | 601128.SH 7.26 21.3% 25.4% 19.6% 16.2% 11.6% 13.0% 13.7% 14.1%

m=FiR1T | 601528.5H 5.24 15.1% 20.2% 13.0% 11.3% 10.3% 10.7% 11.0% 10.8%

SKEET | 002839.5Z 423 30.3% 29.0% 6.2% 51% 11.0% 12.2% 11.8% 10.9%

JIBEERTT | 002807.5Z 443 20.5% 26.9% 16.8% 7.9% 10.1% 11.8% 12.6% 11.8%
Fty 21.6% 25.4% 14.7% 11.1% 10.8% 11.9% 12.3% 11.9%

ToHR1T | 600908.SH 5.66 20.5% 26.7%  100%  23% 11.5% 12.2% 11.5% 10.7%

LEhiReT

X3

~ mEmsx | 5|
2025/4/25 | 2022 | aves | avza | 2022 | aves | auea | aozanve | 2025

HEMRTT | 601128.SH 7.26 0.81% 0.75% 0.77% 5368% 5379% 500.5% 0.76 0.75
HFRIT | 601528.SH 5.24 1.08% 0.97% 0.97% 280.5% 304.1%  320.9% 0.54 0.50
KRBT | 002839.57 4.23 0.89% 0.94% 0.94% 5211% 4242% 376.0% 0.58 0.54
JIBEER1T | 002807.5Z 443 0.98% 0.98% 0.86% 4694% 4095% 369.3% 0.59 0.54
Fiy 0.92% 0.88% 0.86% | 458.5% 432.2% 404.2% 062 " o058
FoRERAT | 600908.SH | 5.66 0.81% 0.79% 0.78% 5527% 5226% 457.6% 0.58 0.54
BRER: ARWR, BHRERR
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& 3: ZiatR1T 1Q25 LTS

REIRF

Income statement Fli@%& (BB, RMB mn) 1Q24 2Q24 3Q24 4Q24 1Q25 QoQ YoY 2023 2024 YoY
Net interest income %7 U\ 847 843 881 871 890 2.2% 5.1% 3,461 3,442 -0.5%
Non-interest income JEF SN 457 410 187 229 460 | 100.7% 0.7% 1,077 1,283 19.2%
Net fee income JE#FLERERIA 64 46 13 15 56| 284.4% -11.1% 132 137 3.6%
Operating income EMLIIA 1,304 1,253 1,068 1,100 1,350 22.7% 3.5% 4,538 4,726 4.1%
Operating expenses EV3zH (351) (291) (374) (475) (345)| -27.3%  -15% (1,497) (1,491)|  -0.4%
Taxes and surcharges EMIFE RN (10) ©) ) (10) (10) -0.7% 1.1% (37) (38) 3.1%
PPOP $RERIZ LI 954 961 694 625 1,005 60.7% 5.4% 3,040 3,235 6.4%
Impairment losses on assets & =H{ER% (307) (157) (205) (69) (331)| 378.5% 7.7% (651) (738)|  13.4%
Loan impairment charges EYFRFIHFRIRIEIRA (197) (274) (207) (91) (344)| 2805%  74.6% (418) (769)|  83.9%
Operating profit EMLFIE 646 804 490 556 674 21.2% 4.3% 2,389 2,496 4.5%
Other operating income/(expense), net ElMNKZ ISR 1 (4) 3 ) 2| -172.4%  143.7% &) 3)| 44.2%
Profit before taxation FjEEER 647 800 493 554 676 22.0% 4.4% 2,387 2,493 4.4%
Income tax Fr{Si2e (46) (65) (58) (71) 57)| -19.3% 23.7% (179) (240)|  33.8%
Net profit /S 601 734 435 483 619 28.0% 3.0% 2,208 2,253 2.1%
Minority interest /DEIiRRIN G (2 1) 1) 3 (1)| -145.4%  -42.5% 7) (1) -85.2%
NPAT JAREBRE$FiE 599 733 434 486 618 27.0% 3.1% 2,200 2,252 2.3%
AT1 shareholders {L5CARAZS. 0 24 0 75 0 na na 99 99 na
NPAT-ordinary shareholders Ei@EARRRESFiiE 599 709 434 411 618 50.2% 3.1% 2,101 2,153 2.5%
Balance sheet W= fifE®& (H/H7T, RMB mn) 1Q24 2Q24 3Q24 4Q24 1Q25 QoQ YoY 2023 2024 YoY
Total loans B¥FREER 150,033 152,647 154,153 156,619 166,062 6.0% 10.7%| 143,038 156,619 9.5%
Total deposits 7Z5REER 204,909 210,038 213,489 212,480 224,197 5.5% 9.4%| 194,128 212,480 9.5%
NPLs RE LR 1,182 1,208 1,202 1,223 1,295 5.9% 9.6% 1,124 1,223 8.8%
Loan provisions SFIRKES 6,089 6,070 6,001 5,595 5,578 -0.3% -8.4% 5,874 5,595 -4.7%
Total assets =S8R 245,281 250,127 253,087 256,801 266,801 3.9% 8.8%| 234,956 256,801 9.3%
Total liabilitis TafE&ER 223,230 227,279 230,308 233,435 243,019 4.1% 8.9%| 213,757 233,435 9.2%
Equity attributable to parent company BATIFIE & 21,921 22,718 22,648 23,238 23,653 1.8% 7.9% 21,056 23,238 10.4%
Other equity instruments {f5cA% 5 Eifth 1,999 1,999 1,999 1,999 1,999 0.0% 0.0% 1,999 1,999 0.0%
Interest earning assets (avg. balance) SES4E B &~ 217,838 229,818 233,440 230,782 236,852 2.6% 8.7%| 211,014 227,975 8.0%
Per share data (Yuan) SSiREIE (5T)
Shares ZBRIRA (BARR) 2,195 2,195 2,195 2,195 2,195 0.0% 0.0% 2,151 2,195 2.0%
EPS 0.27 0.32 0.20 0.19 0.28]  50.2% 3.1% 0.98 0.98 0.4%
BVPS 9.08 9.44 9.41 9.68 9.87 2.0% 8.7% 8.86 9.68 9.2%
DPS 0.00 0.00 0.00 0.00 0.00 na na 0.21 0.23 7.7%
PPOP/sh 0.43 0.44 0.32 0.28 0.46|  60.7% 5.4% 1.41 1.47 4.3%
Main indicators EEHER (%) 1Q24 2Q24 3Q24 4Q24 1Q25 QoQ YoY 2023 2024 YoY
ROA 1.00% 1.19% 0.69% 0.76% 0.95%|  0.2pct  -0.lpct 0.99% 0.92%| -0.1pct
ROE 12.29% 13.96% 8.38% 7.85% 11.52%|  3.7pct  -0.8pct 11.53% 10.69%| -0.8pct
NIM e 1.56% 1.47% 1.50% 1.50% 15206  2bps”  -3bps 1.64% 1.51%[ -13bps
Cost-to-income ratio BEAUIALL 26.14% 22.51% 34.17% 42.27% 24.85%| -17.4pct  -1.3pct 32.19% 30.75%| -1.4pct
Effective tax rate B3EET{ER=R 7.11% 8.19% 11.80% 12.74% 8.43%| -4.3pct  1.3pct 7.52% 9.63%|  2.1pct
LDR ¥77tL 73.22% 72.68% 72.21% 73.71% 74.07%|  O.4pct  0.9pct 73.68% 73.71%|  0.0pct
NPL ratio REZ 0.79% 0.79% 0.78% 0.78% 0.78% Obps”  -1bps 0.79% 0.78%[  -1bps
Provision coverage ratio kS EEE 515.35%  502.36%  499.28%  457.60%  430.60%| -27.0pct -84.8pct| 522.57% 457.60%| -65.0pct
Provision ratio $R £t 4.06% 3.98% 3.89% 3.57% 3.36%| -2lbps  -70bps 4.11% 3.57%| -53bps
Credit cost {(SARF 0.13% 0.18% 0.14% 0.06% 0.21% 16bps 8bps 0.31% 0.51% 21bps
Non-interest income/operating income JEEUIA (5EE 35.06% 32.73% 17.49% 20.84% 34.09%| 13.2pct  -1.0pct 23.73% 27.16%|  3.4pct
Net fee income/operating income }&FF4RZRIN (5EL 4.87% 3.64% 1.22% 1.34% 4.18% 2.8pct  -0.7pct 2.91% 2.89%|  0.0pct
Core tier 1 CAR BO—REARFTER 11.15% 11.51% 11.39% 11.79% 11.53%| -0.3pct  O.4pct 11.27% 11.79%|  0.5pct
Tier 1 CAR —REBATER 12.33% 12.67% 12.56% 12.95% 12.65%| -0.3pct  0.3pct 12.52% 12.95%|  0.4pct
CAR BAREER 13.83% 14.17% 13.59% 14.07% 13.79%| -0.3pct  0.0pct 14.41% 14.07%| -0.3pct
BRERR: N8R, BAREHAR
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2024 2025E

Income statement Fid® (&7 2027E 2026E

Net interest income J#FIBUIN 3,461 3,442 3,527 3,733 4,031 -0.8% -0.5% 2.5% 5.9% 8.0%
Non-interest income JEFIRUIA 1,077 1,283 1,348 1,388 1,402 85%  19.2% 5.0% 3.0% 1.0%

Net fee income 1$FLEEERKIN 132 137 141 148 148 | -41.8% 3.6% 3.0% 5.0% 0.0%
Operating income ZAITA 4,538 4,726 4,875 5121 5,433 1.3% 4.1% 3.1% 5.1% 6.1%
Operating expenses BJr%H (1,497)  (1,491) (1,446) (1,418) (1,375) 5.2% -0.4% -3.0% -2.0% -3.0%

Taxes and surcharges El#t 37) (38) (40) (42) (44) 2.7% 3.1% 5.0% 5.0% 5.0%
PPOP $RERIZ VA 3,040 3,235 3,428 3,704 4,058 -0.5% 6.4% 6.0% 8.0% 9.6%
Impairment losses on assets &= {EIRSK (651) (738) (891) (1,028) (1,200)| -20.4% 13.4% 20.6% 15.4% 16.8%

Loan impairment charges H¥RiR{EIRLE (418) (769) (921) (1,058) (1,231)| -52.4%  83.9%  19.8%  14.9%  16.3%
Operating profit EJF;i 2,389 2,496 2,538 2,676 2,858 6.7% 4.5% 1.7% 5.5% 6.8%
Other operating income/(expense), net ENVAMEST 1447 ) 3) 3) 3) (4)| -264.7% 44.2% 10.0% 10.0% 10.0%
Profit before taxation S5 2,387 2,493 2,534 2,673 2,854 6.6% 4.4% 1.6% 5.4% 6.8%
Income tax FifS#: (179) (240) (203)" (214)" (228)| -21.3%  33.8% -15.6% 5.4% 6.8%
Net profit 4 FliE 2,208 2,253 2,332 2,459 2,626 9.7% 2.1% 3.5% 5.4% 6.8%
Minority interest /EBRIRINGS @ ) " @” (1)| -32.6% -852%  10.0%  10.0%  10.0%
NPAT JAEBRFFiE 2,200 2,252 2,330 2,457 2,624 10.0% 2.3% 3.5% 5.4% 6.8%

AT1 shareholders {5cERERE 99 99 100 100 100 -6.6% 0.0% 1.0% 0.0% 0.0%
NPAT-ordinary shareholders EiBBRERER#FiE 2,101 2,153 2,230 2,357 2,524 10.9% 2.5% 3.6% 5.7% 7.1%
Balance sheet &F=fif&#% (HH7T, RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
Total loans BFREER 143,038 156,619 172,281 189,509 207,513 11.2% 9.5% 10.0% 10.0% 9.5%
Total deposits FFR/SER 194,128 212,480 233,728 257,101 282,811 12.4% 95%  10.0%  10.0%  10.0%
NPLs RE LSRR 1,124 1,223 1,321 1,448 1,587 8.4% 8.8% 8.1% 9.6% 9.6%
Loan provisions BEUREES 5,874 5,595 5,463 5,834 6,410 2.4% -A4.7% -2.4% 6.8% 9.9%
Total assets &=kt 234,956 256,801 282,018 309,755 340,232 11.0% 9.3% 9.8% 9.8% 9.8%
Total liabilitis FafEER 213,757 233,435 256,778 282,456 310,702 11.3% 9.2%  10.0%  10.0%  10.0%
Equity attributable to parent company BATIFFA & E 21,056 23,238 25,086 27,114 29,309 8.6% 10.4% 8.0% 8.1% 8.1%
Other equity instruments {ft4cA& R Efth 1,999 1,999 1,999 1,999 1,999 0.0% 0.0% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) SE4E B A~ 211,014 227,975 250,144 274,514 300,844 9.5% 8.0% 9.7% 9.7% 9.6%

Per share data (Yuan) fSA8%R (5T)

Shares ZiBARAZA (BHRR) 2,151 2,195 2,195 2,195 2,195 0.0% 2.0% 0.0% 0.0% 0.0%
EPS 0.98 0.98 1.02 1.07 1.15 10.9% 0.4% 3.6% 5.7% 7.1%
BVPS 8.86 9.68 10.52 11.44 12.44 9.6% 9.2% 8.7% 8.8% 8.7%
DPS 0.21 0.23 0.24 0.25 0.27 1.2% 7.7% 3.5% 5.4% 6.8%
PPOP/sh 1.41 1.47 1.56 1.69 1.85 -0.5% 4.3% 6.0% 8.0% 9.6%
Main indicators EEHEHE (%) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
ROA 0.99% 0.92% 0.87% 0.83% 0.81%| 0.02% -0.07%  -0.05% -0.03%  -0.02%
ROE 11.53%  10.69%  10.06% 9.78% 9.63%| -0.62% -0.85%  -0.62%  -0.28%  -0.15%
NIM BEE 1.64% 1.51% 1.41% 1.36% 1.34%| -017% -0.13% -0.10% -0.05%  -0.02%
Cost-to-income ratio FEAHIAEL 32.19%  30.75%  28.85% = 26.86%  24.50%| 1.21%  -1.44%  -1.90%  -1.99%  -2.36%
Effective tax rate FHRFT{ERI=R 7.52% 9.63% 8.00% 8.00% 8.00%| -2.67%  2.12% -1.63%  0.00%  0.00%
LDR £¥77tY 73.68%  73.71%  73.71%  73.71%  73.37%| -0.79%  0.03%  0.00%  0.00%  -0.34%
NPL ratio FRZE 0.79% 0.78% 0.77% 0.76% 0.76%| -0.02% -0.01% -0.01%  0.00%  0.00%
Provision coverage ratio (hEEBER 522.57% 457.60% 413.47% 402.92% 403.92%| -30.17% -64.98% -44.13% -10.55%  1.00%
Provision ratio 253t 4.11% 3.57% 3.17% 3.08% 3.09%| -0.35% -0.53% -0.40% -0.09%  0.01%
Credit cost {SFRA 0.31% 0.51% 0.56% 0.59% 0.62%| -0.40%  0.21%  0.05%  0.03%  0.04%
Non-interest income/operating income JEEUIA SEE 23.73%  27.16%  27.64%  27.10%  25.80%| 1.58%  3.42%  0.49% -0.54%  -1.30%
Net fee income/operating income 1&F4EZRUTN SEL 2.91% 2.89% 2.89% 2.89% 2.72%| -2.15%  -0.01% 0.00% 0.00%  -0.17%
Core tier 1 CAR #ZIO—REAFTTER 11.27%  11.79%  11.54%  11.25%  10.96%| 0.30%  0.52%  -0.25%  -0.29%  -0.29%
Tier 1 CAR —REARER 12.52%  12.95%  1257%  12.18%  11.79%| 0.22%  0.43% -0.37% -0.39%  -0.39%
CAR BARER 14.41%  14.07%  1257%  12.18%  11.79%| -0.34% -0.34% -1.50% -0.39%  -0.39%
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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 3.81 611 610 589 047 044 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 63 744 688 066 061 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 7.26 185 574 521 076 068 141% 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 6.18 697 050 045 85% 6.8% 063% 050% 36% 3.6%
PREST  601825.SH 8.64 476 678 672 067 063 104% 97% 088% 083% 44% 50%
WREIT  601077.SH 6.79 400 679 641 061 058 94% 93% 080% 079% 42% 4.5%

A IRt 664 636 069 064 109% 10.5% 083% 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, 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:

SN (Buy) ;AR T AR 20%LALE;

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 CEMLUNEMEEERNER. K8
ENFERERERS, LIRS BIMASER, PR EEREITRRAENREL. BIRDEFERE TS
RE&R, MNREIBABY TS EEXKE, TR IAHERRE.

NREFRFRE R : PR 300 3888

e
MMRER ESHEAEIESHRMERAT (RETHAGRESERAT, LITER "AaT") EhEARTMERID
(&8, R, 838K &, (UHEALTINER (BEARNEIMISIREESELENNER) £FH. ARFEFR2E
BAKEIRRSMMEAZF. EFNSARAIERARSEIEERET. BiEHEFSERERRMANEEDE, TUELA
&) http://www.swsresearch.com MuhTIZHIZEIR S AE, AADESEZFPNEEAE.
FRERETELHEEES, BANIMREZFHEENEIN., AR, ARSFENER. T, EURE
MFRAHAEPESE 2 B, FEHMEASHIA HES SIS E IR E RIS, NMREFFENER. BRI
RRANTDFEAHARELEHART, RRSFHEINESSIREIRNNNIE. MERIFRNTTRESKE). FEARE, &
AFAIRHERNRERRER. BEURENA—EIRE.
E PN YE BRI AN T IR E RE I AR EEMAIFIE T2, FNAARE I EHIRERFE—RER. EFPNEE
EHIRERRFFEITRBIRENE. ANTSIIETR, ANTFRSSHIZF MR R D IS ER R S EIESIRE
|k, RIS FIESR AR E DRI EIRAN P E s O SLFEBEII AT RIREFFHENRE RIRS TR
EEMER, AMIEFFANGTREN. AABFRBIFERMEE TS EEE N IEFISHRINEE BR. USIKRSHEE. &
NEPRFENE P NE AR SHHIRNHENEEFEHSERR, Uk (BBRE) SO ER. EHTER
T, MREFIEEHFARANENH LRI HIAIHTERY, EEHAER T, AABRHHIAERERAIREFEE
AIAEETS I BEEHTRAREHTEE. HiaEXKE, REBEE, EARENBRAERATNER, NEETARSIEH
HAE R RS AR S BRI S IR ).

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

BB FRFNEE N ZJFRIS TS RIEE S50 SB6IT 6T EIERER A8



