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BRERMAMERSS

S FRITHGE 2025 F—F#R, 1Q25 LHEW 11 1277, [AIHEER 5.1%, LHYTEFF1E 4
127z, [FIELIEK 6.7%, 1Q25 FREFZIFLEIFFTF 0.97%, e B FE /B LA Spct £ 326%,

o EWIBEIFFIE, SEHTIEEFER, ARSNAECSIREIEE; FIEHRES TULGILE
EREINE, (BESMESSRE. 1Q25 BEIEIEI 5.1% (2024: 15.3%) , |3EERSEREELE
K 6.7% (2024:11.3%) . HFIKEIEF, @ EHRZEFESR, IEBIIANFRIZK, 1025
JEEWNFECIEE 11.4%, SREEUIEER 3.2pct, BEE NS EIEXIEE ALK 6.9% (1Q24
BILCIEE 47.3%) , IEZRMEA 1.9pct, SUCERER 1.3pct, @ SEEERLIZIEIE, FIRSIA
EFIEESXE, 1025 FISIFKRNRLHEE 2.7%, FUET 3K (IESEL 8.2pct) Xt EE
BIE (EE 6.3pct) . @ EMIBIREE, IRSHEZFIDIGE 7.4pct, SEFRFRERIERER 6.1pct
BEENE (EEBLEIZEREAERME, SaHENE) .

o WAERIRS, HSEFERFF JIEMINAIEIGIS. 1Q25 HFFEHIEEK 11.7% (4Q24 79 15.5%,
FRIEMAREZEER, "BEHRR" {Ta1 IS SR18) | BEiE 58 2, EE
3312, EEtE, SWRIEENIVEE DSBS 50/5/3 2. BEEF, FEIFEFESMHIE. 2
FEREIERTITE G, (#5E —BIUsr" 7P, 15ERIELELIEANE,

o SEFLLEMEOF, FESHRAGRATINE, SENEEEEERTRTHERISEATM, 1025
IFEIRITEE 1.46%, R 14bps, Z=EIRLLEF 4bps, LARBHIEAZROENE, 1Q25 4%
BEF KR TR 8bps E 3.17%, BMIZER, ([TERRMARZEDIAL T 19bps E
1.96%, INEIGFEIRITIRESEEEEEY, SINFERARGERERREEEEN, £F
FutEEEARIR AR EZZ A,

o EFFREWE, KSWIEFH, XEFREMSEH—SMNTEAERNZSEEBEENE. 1025 It
FRITARERZERLLIFFET 0.97%, NENNEZERINARRAERMZE 0.55% (2024:0.45%)
1Q25 KERZEIALIRTT 9bps E 1.54%, (BETIABEREEINESET, KEEEERS
FEIRLUIRTF Spet = 326%. FELEEMFLE, SENERENEHIFEE. FIREDNLE, it
FERFREBFEF TSN ERI, R e SR mE.

o ITENIFEN: KEBRT—FREWSIR. WisistE. IRSEH, FHERESHAR IS
BT, B %R SIRHAWRHBHEERD ROE SEEHA, IE/KIKIZIE. 4HISRBFIEETN,
¥t 2025-2027 FIEEFERGEES S 9.5%. 10.4%. 10.9%, MBIRMNYINL 2025 &
PB /9 0.50 &, #F "SIN" iR,

® MR R: EFFENMETIE, BERLSURE, SRIANWEEFERRENE, WMHIEEEBXE
25, BrREETHISK.

s &Rz BRI

BhTT 2023 2024 2025E 2026E 2027E

= RN (BATT) 3,803.58 4,384.97 4,623.53 4,903.84 5,310.38

BASNRIELIBIKER (%) 7.90 15.29 5.44 6.06 8.29

BrERERK (BA7T) 844.82 1,153.48 1,114.38 1,121.40 1,146.34

BrERERKEERER (%) 2.78 36.53 (3.39) 0.63 2.22

IAEEFE (BA7T) 1,727.12 1,921.70 2,104.80 2,323.68 2,577.12

IFEEFERIGRER (%) 13.04 11.27 9.53 10.40 10.91

BRINE (TT/BR) 0.88 0.98 1.07 1.18 1.31

ROE (%) 10.95 10.80 10.62 10.74 10.91

REEEHER (%) 0.97 0.97 0.97 0.98 0.97

REBER (%) 304.12 320.87 324.78 328.57 332.60

HERR 5.99 5.38 4.91 4.45 4.01
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REIRF

& 1: EWBERIF T, SEHTIERER, ARMIAEEIKEIES, REHRRSE TILGIEEEENE

(BE(FESTaEE

EERIT 2020 2021 2022 2023 2024 1Q25
BB REGIGE 52%  10.0% 6.5% 7.9% 15.3% 5.1%
ISV ONGS Ty 10.9% 0.5% 5.8% -3.8% -1.3% 1.9%
Heh: LR A S 12.8% 7.0% 10.8% 16.0% 9.5% 8.2%
Hrh: BETH5m -2.0% -6.5% -50% -198% -10.8% -6.3%
ESEE PN -15% 1.1% 1.5% 2.0% 1.4% 1.3%
Hith $WEs sk -4.2% 8.5% -0.9% 9.7% 15.2% 1.9%
TR (BEAIIALL) -0.3% 1.1% -1.9% -2.6% 6.5% 4.9%
7= v | -1.2% 3.3% 8.4% 2.7% -9.9% -7.4%
E LM sk -0.1% 0.0% 5.1% 2.7% -6.1% -1.7%
ORI R T (L R 2.7% 1.3% 1.7% 2.0% 5.4% 6.1%
3% FEAREIE 64% 151% 202% 13.0% 11.3% 6.7%

BRER: ARWR, BHRERAR

& 2: —FEEEEERAMBIEE, HAREFERE

g (127T) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
PPN o 60 1] 52| 70 B e [ 9 § 22 || 20 50
£l -5 i 14 11 36 21 B 24@ -20 0 21 ] 5
TE 4| -8 | -8 1) 6 | 4 f 13 f] 18 3
PSS E | 59 || 30 21 -5 91| -8 33 59 58
SEIEE 7 58 63 24| & 147 13 17 B b1 B 31
BN G 33 7 | -9 o[ 24 §1 26 | s 0 12| 3
B&E 219 84 24 46 96 | 39 9 92| 88
== (4tb) Q Q Q 4Q Q24 Q24 Q24 4Q24 Q

POV 442% 47.6% 46.2% 47.9% 49.3% 50.4% 50.8% 50.0% 51.5%
=y 6.6% 5.2% 8.2% 64%[ | 79%[] 62%[] 59%[] 73%|] 73%
TE 492% 47.2% 45.6% 457%|  42.8% 43.4% 433% 27% 411%
ISYSEN I 60.0% 58.9% 59.2% 57.6% 59.3% 57.8% 59.2% 59.4% [ 59.6%
SRUEEE F | 271%0F | 29.0%F | 319%F |323%[F |33.1%F |331%[F |322%[F |336%[ |33.6%
B | 44%| 45% | 40%| 3.9%| 2.6%| 3.8%| 35%]| 2.8%| 2.8%
o [ 100.0%| 100.0%| 100.0% 100.0%| 100.0% 100.0% 100.0%| 100.0%| 100.0%
=72 (Yov) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
PUPN 39.8% 46.2% 25.7% 29.1% 25.8% 15.2% 20.8% 20.6% 16.6%
= 131.2% 26.1%  1446% -6.3% 335% 309%  -204% 32.0% 41%
TE 2.8% 0.9% -2.8% -24% 2.1% 0.1% 42% 7.8% 7.3%
FEY=EN 21.5%  19.8% 14.9%  10.2% 12.6% 8.9% 9.8%  15.5% 11.7%
SRR 29.1% 212% 38.6% 51.0% 38.9% 26.7% 10.9% 16.4% 12.8%
G 21.8% 489% 14.8% 66.2%| -33.0% -8.4% -46%  -19.6% 22.2%
o T 266%  25.0% 21.4%  23.3% 13.8%  10.8% 9.9%  12.0% 11.1%
BRERR: RNEMIR, BARERHAR
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% 3: InFR{T 1Q25 LGS

Income statement §iEE (H

REIRF

RMB mn) 1Q24 2Q24 3Q24 4Q24 1Q25 QoQ YoY 2023 2024 YoY
Net interest income J&F SN 760 756 765 722 780 8.0% 2.7% 3,054 3,004 -1.6%
Non-interest income JEFIBHIN 295 363 383 341 328 36%  11.4% 750 1,381 84.3%
Net fee income /$FLEZEUIN 3 11 22 2 17| 599.1%  419.1% (13) 39 | -390.9%
Operating income ZAMIIA 1,055 1,119 1,148 1,063 1,109 4.3% 5.1% 3,804 4385 | 15.3%
Operating expenses Bz H (323) (274) (309) (500) (304)| -39.2% -5.9% (1,359) (1,407) 3.6%
Taxes and surcharges EMVEiE R MO0 2 4) (5) (27) (2)| -93.0% 6.8% (39) (38)] -27%
PPOP (& RIZ VA 731 845 839 563 804 43.0%  10.0% 2,445 2,978 | 21.8%
Impairment losses on assets BF=IR{EHRE (351) (480) (255) (68) (409)| 503.9%  16.4% (845) (1,153)|  36.5%
Loan impairment charges S¥aRAIEFURI{EIRS (273) (413) (210) (197) (387)| 96.4%  42.1% (656) (1,093)|  66.6%
Operating profit Z\VFiE 381 365 584 495 396 | -20.0% 4.0% 1,600 1,824 14.0%
Other operating income/(expense), net AN #ER 5 70 3 7 7 3.6% -252.1% 190 70| -63.3%
Profit before taxation FiE&ER 385 434 587 488 389 | -20.3% 0.8% 1,791 1,894 5.8%
Income tax TSR 16 19 20 5) 40 | -903.7%  153.0% (42) 50 | -218.2%
Net profit JF3@ 401 453 606 483 429 | -11.1% 6.9% 1,749 1,944 11.2%
Minority interest BRI EE 4 (8) 7 3) (5)|  742%  29.2% (21) (22) 3.2%
NPAT JAEBRER&FIE 398 445 599 480 424 | -11.6% 6.7% 1,727 1,922 | 11.3%
AT 1 shareholders {S5EhZIZE 0 0 0 0 0 na na 0 0 na
NPAT-ordinary shareholders EiBRRARAFFUiE 398 445 599 480 424 | -11.6% 6.7% 1,727 1,922 | 11.3%
Balance sheet &Er=fafi#& (H57T, RMB mn) 1Q24 2Q24 3Q24 4Q24 1Q25 QoQ YoY 2023 2024 YoY
Total loans H¥SER 122,491 121,696 125,042 130,960 136,781 44%  11.7%| 113,382 130,960 15.5%
Total deposits 772X 150,524 159,160 154,360 162,692 171,348 53%  13.8%| 144,202 162,692 12.8%
NPLs RREARE 1,189 1,180 1,213 1,265 1,327 4.8% 11.6% 1,103 1,265 14.7%
Loan provisions BEURSEIES 3,624 3,822 4,002 4,060 4,326 6.5%  19.4% 3,355 4060 | 21.0%
Total assets &r=/SER 206,480 210,395 211,300 220,503 229,343 4.0% 11.1%| 196,888 220,503 12.0%
Total liabilitis Taf&&EER 189,094 192,748 193,165 201,277 210,218 4.4% 11.2% 180,018 201,277 11.8%
Equity attributable to parent company BABIFFEENZE 17,141 17,398 17,880 18,968 18,862 0.6%  10.0% 16,628 18,968 14.1%
Other equity instruments {5cB& K Efth 0 0 0 0 0 na na 0 0 na
Interest earning assets (avg. balance) F94EBE 190,017 204,899 205,424 203,049 213,817 53%  125%| 176,832 200,851 13.6%
Per share data (Yuan) fSiR¥iE (FT)
Shares ZEBRRA (BHR) 1,962 1,962 1,962 1,962 1,962 0.0% 0.0% 1,962 1,962 0.0%
EPS 0.20 0.23 0.31 0.24 0.22| -11.6% 6.7% 0.88 0.98 11.3%
BVPS 8.74 8.87 9.11 9.67 9.61 0.6%  10.0% 8.47 9.67 14.1%
DPS 0.00 0.00 0.00 0.00 0.00 na na 0.18 0.20 11.1%
PPOP/sh 0.37 0.43 0.43 0.29 0.41]  43.0%  10.0% 1.25 152 21.8%
Main indicators EZHEHR (%) 1Q24 2Q24 3Q24 4Q24 1Q25 QoQ YoY 2023 2024 YoY
ROA 0.80% 0.87% 1.15% 0.89% 0.76%| -0.lpct  0.0pct 0.98% 0.93%|  0.0pct
ROE 9.42% 10.30% 13.59% 10.42% 8.97%| -l.4pct  -O.4pct 10.95% 10.80%| -0.2pct
NIM (2B 1.60% 1.48% 1.48% 1.42% 1.46%|  4bps’  -14bps 1.73% 1.50%| -230ps
Cost-to-income ratio FEAHIALL 30.48% 24.18% 26.50% 44.54% 27.27%| -17.3pct  -3.2pct 34.70% 31.24%| -3.5pct
Effective tax rate SRR -4.15% -4.37% -3.37% 1.03%  -10.42%| -11.5pct  -6.3pct 2.35% -2.62%| -5.0pct
LDR £77tL 81.38% 76.46% 81.01% 80.50% 79.83%| -0.7pct  -1.6pct 78.63% 80.50%|  1.9pct
NPL ratio AR 0.97% 0.97% 0.97% 0.97% 097%[  obps’  Obps 0.97% 0.97%|  -lbps
Provision coverage ratio R BEE 304.84%  323.79%  329.96%  320.87%  326.08%| 5.2pct 21.2pct| 304.12% 320.87%| 16.7pct
Provision ratio $R&3LE 2.96% 3.14% 3.20% 3.10% 3.16% 6bps  20bps 2.96% 3.10%|  14bps
Credit cost (SRR 0.23% 0.34% 0.17% 0.15% 0.29%|  14bps 6bps 0.61% 0.90%|  29bps
Non-interest income/operating income JEEIIN (5EE 27.93% 32.43% 33.38% 32.04% 29.61%| -2.4pct 1.7pct 19.71% 31.50%| 11.8pct
Net fee income/operating income #FELZRIIN (5L 0.31% 1.01% 1.91% 0.23% 1.51% 1.3pct 1.2pct -0.35% 0.89%|  1.2pct
Core tier 1 CAR #ZU—REATEE 13.36% 12.86% 13.24% 13.67% 12.85%| -0.8pct  -0.5pct 12.68% 13.67%|  1.0pct
Tier 1 CAR —REAXTER 13.37% 12.87% 13.25% 13.68% 12.86%| -0.8pct  -0.5pct 12.69% 13.68%|  1.0pct
CAR BAFER 14.56% 14.05% 14.43% 14.87% 14.05%| -0.8pct  -0.5pct 13.88% 14.87%|  1.0pct
BRERR: N8R, BAREHAR
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Income statement F 2027E

[FILLIZIE (%)
2024 2025E

2023

Net interest income JFFIRUIA 3,054 3,004 3,318 3,553 3,912 6.4% -4.2% -1.6%  10.5% 71%  10.1%
Non-interest income EFIEMIN 750 1,381 1,305 1,351 1,398 7.0% 122.8%  84.3% -5.5% 3.5% 3.5%
Net fee income 1#FEEERIIN (13) 39 39 39 39| -37.8%  -83.9% -390.9% 0.0% 0.0% 0.0%
Operating income EJIZN 3,804 4,385 4,624 4,904 5,310 6.5% 7.9%  15.3% 5.4% 6.1% 8.3%
Operating expenses EirgH (1,359) (1,407) (1,435) (1,493) (1,624)| 10.4%  12.8% 3.6% 2.0% 4.0% 8.8%
Taxes and surcharges Bl (39) (38) (41) (45) (50)|  26.6% 27.4% -2.7% 10.0% 10.0% 10.0%
PPOP {RERIZEIFIE 2,445 2,978 3,188 3,411 3,686 4.6% 5.4%  21.8% 7.1% 7.0% 8.1%
Impairment losses on assets & REIRS (845) (1,153) (1,114) (1,121) (1,146) -3.8% 2.8% 36.5% -3.4% 0.6% 2.2%
Loan impairment charges SaRiB{ER%k (656) (1,093) (1,084) (1,097) (1,120) 52% -154%  66.6% -0.8% 1.2% 2.1%
Operating profit ZYLFIE 1,600 1,824 2,074 2,290 2,540 9.8% 6.8%  14.0%  13.7%  104%  10.9%
Other operating income/(expense), net EllyMSE 857 190 70 77 85 93 | 2598.0% 60.0%  -63.3% 10.0% 10.0% 10.0%
Profit before taxation FlliEEEH 1,791 1,894 2,151 2,374 2,633 18.1%  10.7% 58%  135%  104%  10.9%
Income tax f{8 r 42" 50 7 22" (24)” (26)] -11.4%  -36.8% -218.2% -143.3%  10.4%  10.9%
Net profit #Fi@ 1,749 1,944 2,129 2,351 2,607 198%  127%  11.2% 95%  10.4%  10.9%
Minority interest /DEIRIRINGS r [CiNg 227 247 @n” (30) na na na na na na
NPAT JARERRFFIiE 1,727 1,922 2,105 2,324 2,577 202%  13.0%  11.3% 95%  10.4%  10.9%
AT1 shareholders {£5cAIRE 0 0 0 0 0 na na na na na na
NPAT-ordinary shareholders Ei@iRBRESFE 1,727 1,922 2,105 2,324 2,577 20.2%  13.0%  11.3% 9.5%  10.4%  10.9%
Balance sheet &P fAf&#& (BA7T, RMB mn) 2023 2024 2025E 2026E 2027E 2022 2023 2024  2025E  2026E  2027E
Total loans HEREER 113,382 130,960 146,020 163,542 184,803 | 21.0%  102%  155%  11.5%  12.0%  13.0%
Total deposits R 144,202 162,692 180,588 202,258 228,552 | 233%  16.6%  12.8%  11.0%  12.0% = 13.0%
NPLs RREFFARET 1,103 1,265 1,418 1,604 1,795 4.1% 0.6%  147%  12.0% = 13.1%  11.9%
Loan provisions BFRIRSKIES 3,355 4,060 4,605 5,269 5,971 15.4% 7.8% 21.0% 13.4% 14.4% 13.3%
Total assets 7=/l 196,888 220,503 244,028 271,921 305,105 | 16.6%  23.3%  12.0%  10.7%  114%  122%
Total liabilitis &R 180,018 201,277 223,071 249,052 280,112 17.4%  246%  11.8%  108%  116%  12.5%
Equity attributable to parent company BFABIFFEENES 16,628 18,968 20,680 22,574 24,677 9.9%  115%  14.1% 9.0% 9.2% 9.3%
Other equity instruments {ft5cB& R Efth 0 0 0 0 0 na na na na na na
Interest earning assets (avg. balance) SFI4E B &= 176,832 200,851 232,802 256,814 283,441 12.8% 22.7% 13.6% 15.9% 10.3% 10.4%
Per share data (Yuan) fSE88iE (55)
Shares ZBREA (BHR) 1,962 1,962 1,962 1,962 1,962 0.0% 30.0% 0.0% 0.0% 0.0% 0.0%
EPS 0.88 0.98 1.07 1.18 131 202% -13.0%  11.3% 95%  10.4%  10.9%
BVPS 8.47 9.67 10.54 11.50 12.58 9.9%  -14.2%  14.1% 9.0% 9.2% 9.3%
DPS 0.18 0.20 0.22 0.24 027 | -167%  20.0%  11.1% 95%  10.4%  10.9%
PPOP/sh 1.25 1.52 1.62 1.74 1.88 46%  -19.0%  21.8% 7.1% 7.0% 8.1%
Main indicators BB (%) 2023 2024 2025E 2026E 2027E 2022 2023 2024  2025E  2026E  2027E
ROA 0.98% 0.93% 0.92% 0.91% 0.90%| 007% -0.07% -0.05% -0.01% -0.01% -0.01%
ROE 10.95% 10.80% 10.62% 10.74% 10.91%| 0.39%  0.22% -0.15% -0.18%  0.13%  0.16%
NIM REE 1.73% 1.50% 1.43% 1.38% 1.38%| -0.13% -0.49%  -0.23%  -0.07%  -0.04%  0.00%
Cost-to-income ratio BEASIZALL 34.70% 31.24% 30.15% 29.52% 29.65%| 1.08%  1.40% -3.47% -1.08% -0.64%  0.13%
Effective tax rate PSR 2.35% -2.62% 1.00% 1.00% 1.00%| -1.37% -1.76% -4.97%  3.62%  0.00%  0.00%
LDR £¥77L 78.63% 80.50% 80.86% 80.86% 80.86%| -1.56% -457%  187%  0.36%  0.00%  0.00%
NPL ratio RRZE 0.97% 0.97% 0.97% 0.98% 0.97%| -0.18% -0.11% -0.01%  0.00%  0.01% -0.01%
Provision coverage ratio }kEEEER 304.12% 320.87% 324.78% 328.57% 332.60%| 27.60% 23.62% 16.75%  3.91%  3.79% = 4.03%
Provision ratio $&3tE 2.96% 3.10% 3.15% 3.22% 3.23%| -0.15% -0.07%  0.14%  0.05%  0.07%  0.01%
Credit cost {SRRE%E 0.61% 0.90% 0.78% 0.71% 0.64%| -0.09% -0.22%  0.29% -0.11% -0.07%  -0.07%
Non-interest income/operating income JEEWIA LY 19.71% 31.50% 28.23% 27.55% 26.33% 0.04% 10.16% 11.79%  -3.27%  -0.68%  -1.22%
Net fee income/operating income $3F4EZRIIA Akt -0.35% 0.89% 0.84% 0.79% 0.73%| 1.68%  2.00%  1.24% -0.05% -0.05%  -0.06%
Core tier 1 CAR O —RAAFTER 12.68% 13.67% 12.85% 11.98% 11.19%| -0.99%  -1.74%  0.99% -0.83% -0.86%  -0.79%
Tier 1 CAR —REFTER 12.69% 13.68% 12.85% 11.99% 11.20%| -0.99%  -1.74%  0.99%  -0.83% -0.87%  -0.79%
CAR BAFER 13.88% 14.87% 13.97% 13.04% 12.19%| -3.27%  -1.70% 0.99%  -0.90% -0.93%  -0.85%

BRKR: AEUER, BEREHRR
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#& 5: EHiRiTIHELERR (WEMHBEM: 20255 4 B 28 H)

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

TrsRfT  601398.SH 7.29 2,524 740 721 071 067 100% 9.6% 078% 0.74% 42% 4.2%
#igR1T  601939.SH 9.39 649 715 701 074 069 107% 102% 085% 082% 43% 43%
RU4RTT  601288.SH 5.61 1,779 747 709 076 071 105% 103% 068% 066% 41% 4.3%
hER{T 601988.SH 5.71 1,255 759 735 070 066 9.6% 92% 0.75% 071% 41% 42%
HpfiEfRiT  601658.SH 5.38 556 666 656 064 060 9.9% 95% 053% 049% 49% 4.9%
BERiT  600036.SH 4235 5178 748 723 1.02 093 145% 135% 129% 123% 47% 47%
h{EfR{T  601998.SH 7.35 361 6.27 612 058 056 9.9% 94% 0.75% 0.74% 48% 4.9%
R4RIT  600016.SH 3.98 893 6.23 532 032 030 52% 59% 042% 047% 54% 4.8%
HRIRT  600000.SH 10.74 1,412 790 702 048 047 63% 6.7% 050% 052% 3.0% 3.8%
FHRTT  601166.SH 21.09 3,406 6.00 590 057 054 99% 94% 0.75% 0.73% 49% 5.0%
HKIRIT  601818.SH 3.89 624 6.23 601 048 045 79% 77% 061% 062% 44% 4.9%
#ER1T  600015.SH 8.05 410 498 643 042 041 89% 6.5% 0.65% 0.50% 4.8% 50%
FLiRfT  000001.5Z 11.00 898 512 517 050 047 101% 94% 078% 0.75% 6.5% 55%
BmIRIT  601009.SH 10.51 583 610 563 073 067 128% 125% 083% 080% 54% 55%
TRIRT  002142.5Z 24.96 844 631 597 079 072 13.6% 126% 093% 086% 24% 3.6%
JIAR1T  600919.SH 10.13 1,342 613 554 080 071 137% 136% 091% 088% 46% 5.1%
LBIR1T  601229.5H 10.60 975 662 573 064 059 100% 107% 075% 081% 43% 4.7%
FUNERTT  600926.SH 14.69 555 569 492 085 074 16.0% 16.1% 086% 088% 33% 43%
TNERIT  002966.5Z 8.11 305 643 689 073 071 120% 11.0% 083% 079% 48% 44%
PEBRTT  601838.SH 17.74 439 588 541 093 084 178% 164% 113% 1.09% 45% 5.0%
EBFR{RfT  601963.SH 10.74 66 779 720 069 064 92% 92% 0.68% 066% 3.8% 3.9%
Bi#¥R1T 601187.SH 6.17 73 6.58 654 064 060 10.0% 94% 069% 067% 50% 49%
ToiBtRiT  600908.SH 5.65 86 576 556 058 054 10.7% 101% 092% 087% 38% 41%
HARIT 601128.SH 7.37 188 583 529 078 0.69 141% 138% 1.16% 1.16% 3.4% 3.4%
JIFRfR4T  002807.5Z 4.45 103 538 515 059 054 118% 11.0% 1.05% 1.01% 43% 45%
TRIRT  603323.SH 5.28 84 503 459 054 051 114% 114% 096% 097% 34% 3.7%
KxBIT  002839.5Z 4.25 82 583 575 059 055 109% 98% 088% 083% 47% 47%
IFR1T 601528.SH 5.27 86 538 491 055 050 10.8% 10.6% 093% 092% 3.4% 3.8%
HERT  601860.SH 2.77 75 6.25 705 051 046 85% 6.8% 0.63% 050% 3.6% 3.6%
FRET  601825.SH 8.79 484 690 684 068 064 104% 97% 088% 083% 43% 49%
WRET  601077.SH 6.86 405 686 648 062 059 94% 93% 0.80% 0.79% 42% 44%

A BHRFELg 6.70 642 070 065 109% 10.5% 083% 080% 45% 4.7%

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



