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Ff: TIRRITHGE 2025 F—FHR, 1Q25 LHEYC 185 127T, [FLLIER 5.6%, LHHTEFFE
74 127T, [ALEIEC5.8%, 1Q25 FREFEIFLIFFTF 0.76%, HKEEZFFEILL THE 19pct Z
370.5%,

FISIRUINISEEZIEZ, IQIRE S THIEISEIVSRME B 2MFFEIR. 1025 EWREISEK 5.6%
(2024: 8.2%) , AEEFEELCIBK 5.8% (2024:6.2%) . MFRAF, @ EEEESK
HENFISIRIINELEIEIE. 1025 FISEWAREIEER 11.6% (2024:17.3%) , BEEKFEIER
EIEE 3.3pct, (EFESESY KT 10.9pct. FU=LH, @ IERUINBFREEREIE
BERIEE, 1025 IEEMWNRLL T 5.8% (2024: -9.9%) , HER 2.0pct (2024: -3.3pct)
REBXIEE R T 7.2%, tasamk 1.9pct, FULEEL TR 1.3%, #ER 0.1pct. @ MIKIRHE
HHENE, 1hEX SR BTl 2024 SR477K 6.4pct 2-8.2pct; (BEFRHZEZERIERAML 4.2pct,
K 2024 FEDERIZIHCHATIERIA. FNEEHETIE,
SERMBIEHEE, EXNAEIRDTIERTIGERE 20%, 1Q25 WEUILE 20.4% (4Q24:
17.8%) , BREFIEEIER 164112, RLLSIE 547 (2. BREEE, TEEINTTRATEAIER,
AN TS TE B G EEEXTE 718, EE SIERKEBESE, S5, 18R 2024
FRERTFIEE 500 2. TEEFIEERA 2 B, —ZETESHERIR 5012, BE0
DEHNFEFILHORES; EIERME, Y ECIEES. 18R 30%, SREHIEEE 1400 12,
FILLE21E 542 17, RIS 284 12,
BERIIVMETTT, 2FREEXTEXEAMKIR. 1025 TRIRTEE 1.8%, =ERILTRE
6bps, ELLTRBE 10bps. NEF=RiEMIRE, MEPEIRORNE, 1025 £EEA~ NGRS
EIREL IR 22bps Z 3.65%, E[SEIFEZKIKRRISEELEBERERIRTEEM, Breimen
HEEN, BEEREREMFEXTREMAKETE (1025 (TEARMAREEIRL T
17bps & 1.80%) ,

ARYERHAT, (BEEMASENE, SEREBSHHEFEE. UE 1Q25 FKRITEMINE
R RARER 0.92% (2024: 0.87%) , (BAIZEAET (1Q25 #4558 3012) , 1Q25
AREGFEPIFF 0.76%, FKERZEIRLLTIE 3bps ZE 1.0%, 1Q25 hEBERH—LRE

BEMTER: —SRFRRBTEETER. WSS W 5% WSS, RERE, THE
B EH— SRR AR, AT RRTET SRR, R
FEMARAS SRR, SRERIET, Tt 20252027 FRGEFEIRLLES S
5.5%, 7.2%, 9.8%, MBURRINIIRL 2025 & PB J 0.72 18, HiF "N PR,

RigRR: TESETINLRE, [ REEMHSN, SFEHMETHH, BERE.
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BN (B57T)
EWSWNRIELEREE (%)
BrERERK (B77T)
BFEREIRKRRIUIEIE (%)
IFEERE (B57T)
IFESFERECERE (%)
BREE (t/R)

ROE (%)

FREHE (%)
REBEEE (%)

e

IS

2023
61,585.00
6.40
8,940.00
(14.29)
25,535.00
10.66
3.75
15.05

2024
66,631.00
8.19
10,679.00
19.45
27,127.00
6.23

3.95
13.57
0.76 0.76
461.04 389.35
6.65 6.31

2025E
70,847.17
6.33
13,050.22
22.20
28,610.80
5.47

4.18
12.59
0.76
333.83
5.97

2026E
77,047.50
8.75
16,771.68
28.52
30,677.63
7.22

4.49
12.27
0.76
324.38
5.56

2027E
83,556.35
8.45
19,794.70
18.02
33,679.46
9.79

4.95
12.26
0.76
324.77
5.05
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F1: JIRSFNSEIEE, IRRES THIBISEIMEMEB S FFER

TRERTT 2020 2021 2022 2023 2024 1Q25
A RIS 17.2%  28.4% 9.7% 6.4% 8.2% 5.6%
FEISBIN TR 16.0% 11.8% 9.1% 5.9% 11.5% 7.6%
Heh: 94 REF= S SEk 15.2% 14.3% 14.4% 10.6% 12.2% 10.9%
Heh: BETHIRE 0.9% -25% -5.3% -4.8% -0.7% -3.3%
FLERER PN TR 35% 47% -1.5% -2.9% -1.8% -0.1%
Heth R sk -2.3% 11.9% 2.0% 3.5% -1.5% -1.9%

S EE (FEBIIALL) -6.6% 2.2% -0.6% -3.2% 6.0% 4.0%
7= el | -2.6% -6.4%  14.8% 7.2% -1.8% -8.2%
ST =k 0.2% 0.1% -0.2% 0.0% -0.3% 0.3%
SEfFHREETILRER 1.6% 5.3% -5.7% 0.4% -5.8% 4.2%
35 FEREEISE 97% 299% 181% 10.7% 6.2% 5.8%

BRKR: ARUER, BEREHRR

+2: MAREEEEERS, TEREEHEEA

188 (1z7w) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
POYN Il 502§ 184 59 || 264|f] 452 143 | 145 || 219 | 862 292 380 79 [I_1,405
iy | 81 {l 255 97 f -212 -123 §| 257 70 -193]] 94 | 158 | -145 7l 284
TE 66 157 181 | 177|] 180 | 318 §] 330 [|] 333 137 22 f| 228 118 -48
B 692 I | 576 || 337 || 2291 ] 509 718 481 || 359 1,094 472 464 | 204 1,641
SRNEE 473 1 284 62 696 817 47 328 33 355 580 32 490 698
Bl 73 0 i 158 88|l 195 -217 61 | 87 || 102 f| 226 -61 -16 | 128
BEF 2,036 205 760 504 1,597 745 700 414 1,765 1/455 339 576 |1 2,708
=& (4tb) Q Q Q To Q Q Q 4Q oyl Q24 Q24 4Q24 Q
PN 55.2% 53.9% 52.7% 54.1% 55.7% 53.5% 52.5% 52.8%|  549%| 551%| 56.0%| 557% 58.7%)
=g 8.1% 10.2% 10.8% 85% 7.0% 8.8% 85% 67%|| 69%[] 78%[] 65%[] 65%[ 76%
TE 36.5% 35.9% 36.5% 37.4% 37.3% 37.7% 38.9% 40.5% 38.2% 37.1% 37.5% 37.8% 33.7%
B 42.0% 1 442%[  442%[  442%| 43.4%)  449%| 456%| 462%| 47.2%| 465%| 475%| 472%|  48.3%
SRR 57%L  466%[  453% 473% 75% 0 464%[L  464% [ 455%[0  440%L  438% L U32%[L  440%[l 1425%
Bl | 2.5%| 2.5%| 3.1%]| 2.7%| 33%| 2.4%| 2.5%]| 2.8%| 3.0%]| 3.6%]| 3.4%]| 3.2%| 3.4%
BEFE | 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%
=2 (YoY) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24

PN 27.9% 25.7% 20.8% 21.7% 18.6% 17.2% 18.6% 17.0% 22.4% 243% 27.4% 24.4% 28.8%
=0 41.1% 61.0% 67.2% 32.8% 2.2% 1.9% -6.4% -5.7% 215% 6.4% -8.2% 13.6% 32.5%
TE 18.7% 15.0% 15.2% 17.4% 20.4% 24.0% 26.9% 29.6% 27.3% 18.6% 15.2% 10.0% 6.1%
B 25.6%  24.0% 19.5%  21.2% 17.7% 18.1% 18.9% 19.8%| 242%  20.6% 19.6% 17.8%| 20.4%
SRNSE 24.9% 212% 17.4% 15.7% 18.3% 15.5% 18.0% 104% 5.8% 10.2% 7.0% 11.3% 13.7%
Rb = 1884%  100.2% 96.8% 29.0% 46.8% 8.4% -6.9% 19.7% 40% 77.5% 52.5% 32.9% 32.0%
BEF 28.8%  221%  21.4% 17.4% 13.8% 16.1% 15.3% 14.6% 14.3% 16.7% 14.9% 15.3% 17.6%

BRER: ARWR, BHHREHAR
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& 3: TURR1T 1Q25 AR

REIRF

Income statement §lif®& (BB, RMB mn) 1Q24 2Q24 3Q24 4Q24 1Q25 QoQ 2023 2024
Net interest income JFIEMN 11,502 11,652 12,163 12,676 12,835 13%  11.6% 40,907 47,993 17.3%
Non-interest income RIS 6,007 5,276 4,153 3,202 5,660 76.8% -5.8% 20,678 18,638 -9.9%
Net fee income JEFELEERUTA 1,436 1,260 1,053 906 1,417 56.4% -1.3% 5,767 4,655 | -19.3%
Operating income EAIIA 17,509 16,928 16,316 15,878 18,495 16.5% 5.6% 61,585 66,631 8.2%
Operating expenses ElS7H (5,713) (5,928) (5,882) (6,881) (5,558)| -19.2% -2.7% (24,617) (24,404) -0.9%
Taxes and surcharges B FiE RN (189) (154) (153) (167) (164) -1.8%  -13.2% (592) (663)|  12.0%
PPOP {REAIENVFE 11,796 11,000 10,434 8,997 12,937 43.8% 9.7% 36,968 42,227 14.2%
Impairment losses on assets &= {EIR% (3,907) (3,255) (2,411) (1,106) (4,941)| 346.7% 26.5% (8,940) (10,679) 19.5%
Loan impairment charges SRAIERIEIR (3,222) (3,483) (2,548) (928) (4,701)| 406.4%  45.9%|  (10,742) (10,181)|  -5.2%
Operating profit ZF5E 7,889 7,745 8,023 7,891 7,996 1.3% 1.4% 28,028 31,548 12.6%
Other operating income/(expense), net EAMESE $R (49) (28) (37) (148) (15)| -89.9%  -69.4% (130) (262)| 101.5%
Profit before taxation FJjE/: 7,840 7,717 7,986 7,743 7,981 3.1% 1.8% 27,898 31,286 12.1%
Income tax F{SHiZ2F (807) (1,058) (907) (1,293) (525)| -59.4%  -34.9% (2,289) (4,065)|  77.6%
Net profit ;@I 7,033 6,659 7,079 6,450 7,456 15.6% 6.0% 25,609 27,221 6.3%
Minority interest /DEBRIRINES (20) (23) (21) (30) (39) 30.0%  95.0% (74) 94)| 27.0%
NPAT JAERRFEFii 7,013 6,636 7,058 6,420 7,417 15.5% 5.8% 25,535 27,127 6.2%
AT1 shareholders ft5ERRARE 0 0 0 1,022 0| -100.0% na| 757 1,022 35.0%
NPAT-ordinary shareholders EZiBARBRZRSFiE 7,013 6,636 7,058 5,398 7,417 37.4% 5.8% 24,778 26,105 5.4%
Balance sheet EF=fifEE (BH7T, RMB mn) 1Q24 2Q24 3Q24 4Q24 1Q25 QoQ YoY 2023 2024 YoY
Total loans B8R 1,362,110 1,409,328 1,455,705 1,476,063 1,640,169] 11.1%  20.4%| 1,252,718 1,476,063 17.8%
Total deposits F3R/EER 1,819,988 1,842,401 1,863,759 1,836,345 2,182,604| 18.9%  19.9%| 1,566,298 1,836,345 17.2%
NPLs RESRARE 10,330 10,703 11,065 11,267 12,465  10.6%  20.7% 9,499 11,267 18.6%
Loan provisions BYFIRICER 44,587 45,011 44,791 43,868 46,189 5.3% 3.6% 43,794 43,868 0.2%
Total assets FE/ = 2,888,206 3,033,744 3,067,666 3,125,232 3,396,035 87%  17.6%| 2,711,662 3,125,232 15.3%
Total liabilitis faff/EER 2,676,996 2,813,916 2,844,406 2,890,972 3,159,910 9.3%  18.0%| 2,509,452 2,890,972 15.2%
Equity attributable to parent company BASFIE&ENE 210,175 218,770 222,181 233,151 234,978 0.8% 11.8%| 201,195 233,151 15.9%
Other equity instruments fJt5EA& & Elfth 24,810 24,810 24,810 24,810 24,810 0.0% 0.0% 24,810 24,810 0.0%
Interest earning assets (avg. balance) gL B AR 2,427,022 2,472,861 2,690,386 2,705,167 2,852,222 5.4%  17.5%| 2,181,497 2,585,537 18.5%
Shares ZERIRE (HHR) 6,604 6,604 6,604 6,604 6,604 0.0% 0.0% 6,604 6,604 0.0%
EPS 1.06 1.00 1.07 0.82 112 37.4% 5.8% 3.75 3.95 5.4%
BVPS 28.07 29.37 29.89 31.55 31.82 0.9%  13.4% 26.71 3155 18.1%
DPS 0.00 0.00 0.00 0.00 0.00 na na 0.60 0.90 50.0%
PPOP/sh 1.79 1.67 1.58 1.36 1.96]  43.8% 9.7% 5.60 6.39 14.2%
Main indicators EEEHE (%) 1Q24 2Q24 3Q24 4Q24 1Q25 QoQ YoY 2023 2024 YoY
ROA 1.00% 0.90% 0.93% 0.83% 0.91%| 0.1pct  -0.1pct 1.01% 0.93%| -0.1pct
ROE 15.51% 14.00% 14.43% 10.64% 14.18%|  3.5pct  -1.3pct 15.05% 13.57%| -1.5pct
NIM 2EE 1.90% 1.88% 1.82% 1.86% 1.80%[  -6bps” -10bps 1.88% 1.86%[  -2bps
Cost-to-income ratio RFEAHIAEL 31.55% 34.11% 35.11% 42.28% 29.16%| -13.1pct  -2.4pct 39.01% 35.63%| -3.4pct
Effective tax rate BIFREFER 10.29% 13.71% 11.36% 16.70% 6.58%| -10.1pct -3.7pct 8.20% 12.99% 4.8pct
LDR 7t 74.84% 76.49% 78.11% 80.38% 75.15%| -5.2pct  0.3pct 79.98% 80.38%|  0.4pct
NPL ratio R 0.76% 0.76% 0.76% 0.76% 0.76% Obps”  Obps 0.76% 0.76%[  1bps
Provision coverage ratio {fSESE 431.63%  420.55%  404.80%  389.35%  370.54%| -18.8pct -61l.lpct| 461.04% 389.35%| -71.7pct
Provision ratio $R&3LY, 3.27% 3.19% 3.08% 2.97% 2.82%| -16bps  -46bps 3.50% 2.97%| -52bps
Credit cost {SRREEF 0.25% 0.25% 0.18% 0.06% 0.30%|  24bps 6bps 0.93% 0.75%| -19bps
Non-interest income/operating income JEEWIA LY 34.31% 31.17% 25.45% 20.17% 30.60%| 10.4pct  -3.7pct 33.58% 27.97%| -5.6pct
Net fee income/operating income EFLEZRITA EL 8.20% 7.44% 6.45% 5.71% 7.66% 2.0pct  -0.5pct 9.36% 6.99%| -2.4pct
Core tier 1 CAR #ZL—REAREER 9.26% 9.61% 9.43% 9.86% 9.32%| -0.5pct  0.1pct 9.64% 9.86%|  0.2pct
Tier 1 CAR —RBAFTER 10.51% 10.85% 10.63% 11.04% 10.44%| -0.6pct  -0.1lpct 11.01% 11.04%|  0.0pct
CAR BRERBE 14.26% 15.28% 14.96% 15.32% 14.94%| -O.4pct  0.7pct 15.01% 15.32%|  0.3pct
s 7 3E - \N=] fr =3
TRERR: N8R, BAREHAR
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Income statement Fli@&E (B5: RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024 2025E 2026E 2027E
Net interest income J#FIRUIA 40,907 47,993 52,209 58,409 63,986 9.0%  17.3% 8.8%  11.9% 9.5%
Non-interest income JEFIBHIA 20,678 18,638 18,638 18,638 19,570 1.6% -9.9% 0.0% 0.0% 5.0%
Net fee income J#FERERUIN 5,767 4,655 4,795 4,938 5087 | -228%  -19.3% 3.0% 3.0% 3.0%
Operating income ZEYMIIA 61,585 66,631 70,847 77,047 83,556 6.4% 8.2% 6.3% 8.8% 8.4%
Operating expenses Zirgi (24,617) (24,404) (24,892) (25,390) (25,898)| 11.6% -0.9% 2.0% 2.0% 2.0%
Taxes and surcharges E\I&L (592) (663) (696) (731) (768)| 26.8%  12.0% 5.0% 5.0% 5.0%
PPOP (R &aIELFiiE 36,968 42,227 45,955 51,658 57,659 32%  14.2% 88%  124%  11.6%
Impairment losses on assets ZFER{ERLE (8,940) (10,679) (13,050) (16,772) (19,795)| -143%  195%  222%  285%  18.0%
Loan impairment charges ERFURMEIRSE (10,742) (10,181) (12,652) (16,413) (19,472) 0.8% 5.2%  243%  29.7%  18.6%
Operating profit EJLFIiE 28,028 31,548 32,905 34,886 37,864 104%  12.6% 4.3% 6.0% 8.5%
Other operating income/(expense), net EnlJMST %8R (130) (262) (275) (289) (303)| 16.1% 101.5% 5.0% 5.0% 5.0%
Profit before taxation Fi@E& 27,898 31,286 32,630 34,597 37,561 10.4%  12.1% 4.3% 6.0% 8.6%
Income tax F{SR: (2,289)7 40657 (3,916 (3,806)" (3,756) 6.6%  77.6%  -37%  -2.8%  -1.3%
Net profit i 25,609 27,221 28,714 30,791 33,805 10.7% 6.3% 5.5% 7.2% 9.8%
Minority interest /DHIBEIRANGS 747 94)" (103)” 114)” (125)| 29.8%  27.0%  10.0%  10.0%  10.0%
NPAT JAmAREFSFIE 25,535 27,127 28,611 30,678 33,679 10.7% 6.2% 5.5% 7.2% 9.8%
AT1 shareholders {i5GARERE 757 1,022 1,022 1,022 1,022 0.0%  35.0% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders EiBRRBREARSFIiE 24,778 26,105 27,589 29,656 32,657 11.0% 5.4% 5.7% 75%  10.1%
Balance sheet EF=fifE&E (BT, RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
Total loans BYER& 1,252,718 1,476,063 1,726,994 2,003,313 2,323,843 19.8%  17.8%  17.0%  16.0%  16.0%
Total deposits FFREER 1,566,298 1,836,345 2,111,797 2,428,566 2,792,851 20.8% 17.2% 15.0% 15.0% 15.0%
NPLs RE AT 9,499 11,267 13,189 15,241 17,620 21.1%  186%  17.1%  15.6%  15.6%
Loan provisions FYERIRAHES 43,794 43,868 44,028 49,437 57,226 10.5% 0.2% 04%  12.3%  15.8%
Total assets FF==ER 2,711,662  3,125232 3,551,078 4,038,430 4,597,113 146%  15.3%  13.6%  13.7%  13.8%
Total liabilitis FafEEER 2,509,452 2,890,972 3,295,061 3,759,039 4,291,816 142%  152%  14.0%  14.1%  14.2%
Equity attributable to parent company BATIFFE&E NG 201,195 233,151 254,797 278,172 304,078 20.0%  15.9% 9.3% 9.2% 9.3%
Other equity instruments {f4cA% & Elfth 24,810 24,810 24,810 24,810 24,810 67.5% 0.0% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) 94 BAFE 2,181,497 2,585,537  2,935894 3,369,998 3,840,082 17.7% 18.5% 13.6% 14.8% 13.9%
Per share data (Yuan) SSRS#HE (FT)
Shares ZIERIRA (BHHAR) 6,604 6,604 6,604 6,604 6,604 0.0% 0.0% 0.0% 0.0% 0.0%
EPS 3.75 3.95 4.18 4.49 4.95 11.0% 5.4% 5.7% 75%  10.1%
BVPS 26.71 31.55 34.83 38.36 42.29 15.4%  18.1%  104%  102%  10.2%
DPS 0.60 0.90 0.95 1.02 113 200%  50.0% 5.7% 75%  10.1%
PPOP/sh 5.60 6.39 6.96 7.82 8.73 3.2%  14.2% 8.8%  124%  11.6%
Main indicators EEHEHIR (%) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
ROA 1.01% 0.93% 0.86% 0.81% 0.78%| -0.05% -0.08% -0.07% -0.05%  -0.03%
ROE 15.05% 13.57% 12.59% 12.27% 12.26%| -0.48%  -1.48% -0.98% -0.32%  -0.01%
NIM BEE 1.88% 1.86% 1.78% 1.73% 1.67%| -0.15% -0.02%  -0.08% -0.05%  -0.07%
Cost-to-income ratio BEAUINEL 39.01% 35.63% 34.15% 32.00% 30.08%| 1.71% -3.38% -1.48% -2.15%  -1.93%
Effective tax rate SRR 8.20% 12.99% 12.00% 11.00% 10.00%| -0.29% 479%  -0.99%  -1.00%  -1.00%
LDR #¥77LY 79.98% 80.38% 81.78% 82.49% 83.21%| -0.66%  0.40%  1.40%  0.71%  0.72%
NPL ratio R 0.76% 0.76% 0.76% 0.76% 0.76%| 0.01%  0.01%  0.00%  0.00%  0.00%
Provision coverage ratio IR BESE 461.04% 389.35% 333.83% 324.38% 324.77%| -43.88% -71.69% -55.52%  -9.45%  0.39%
Provision ratio $R53LY, 3.50% 2.97% 2.55% 2.47% 2.46%| -0.29% -0.52%  -0.42%  -0.08%  -0.01%
Credit cost {SRRAE 0.93% 0.75% 0.79% 0.88% 0.90%| -0.18% -0.19%  0.04%  0.09%  0.02%
Non-interest income/operating income JEEWIN (5L 33.58% 27.97% 26.31% 24.19% 23.42%| -1.60% -5.60% -1.66% -2.12%  -0.77%
Net fee income/operating income EFEEERIA LY 9.36% 6.99% 6.77% 6.41% 6.09%| -3.54%  -2.38%  -0.22%  -0.36%  -0.32%
Core tier 1 CAR BO—REARFTEE 9.64% 9.86% 9.66% 9.37% 9.09%| -0.11%  0.21% -0.19% -0.30%  -0.28%
Tier 1 CAR —REAREER 11.01% 11.04% 10.72% 10.30% 9.90%| 0.30%  0.03% -0.33% -0.42%  -0.39%
CAR BEAREE 15.01% 15.32% 14.65% 13.90% 13.22%| -0.17%  031% -0.67% -0.75%  -0.68%
HRSRR: AFMIR, ERRRT
BSMFRIFIEE N 2 NS EEKESAERA 54T 6T EREE 8
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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,

BB FRFNEE N ZJFRIS TS RIEE S50 85 EIERER A8
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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:

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 MARIRMER, LSS CEMLUNEMEEERNER. &8
ENFTERERERS, LIRS BIMASER, PR EITHRRAENELS. PROEMFERE AT
RE&R, MNREIBABY TS EEXKE, TR IAHERRE.

NREFRFRE R : PR 300 3888

e
NREH EBHEHEIESHRAERAT (REBTHEASRIESERAT, UTER "AAF") EPEARSIER
(BB, B BBk &, EALENER (BESIENEIMIIRRESSIEAEANER) £R. A2842E
BABEINMREMIEAZF., ERRSANREEXARENEERT. BEEFEERERRUANEREE, FUAA
&) http://www.swsresearch.com RILHIENZEIRENIE, ANTHEZEFINEEIENE,
MRERETEATERES, EANSMRULZSEEMNESY, Hta=, MREFMENER. TR, BRE
MSREEFESE Z A, FHEHHEATHEMA HE RIS s S ERAIRETE. MREMENER. BRRER
RRANTFEAARSZ BT, ARSFHEMIESSHEIFIININIE. MERIRRKRATESIKR, AR, &
RNEERHESAREREEE,. BUMENA—SINRS.,
BN EEREIA NSO S RE N AR S B MMRIFIZ TSR, ARARE SRR RARNE—RR. BFNEE
TEHISRRKFF BT RIBRENG ., ANTRFIIER, AATASSHAZEFLUHIR R S FIEHR RN GRS S BIESIR R
K, IR D B R ESE RIS ERANBER OLREIIATTN. MREFAHEIHEERIRSTREA
EEMBIER, TEREFMASTEN, AERBRNRERDEBENBIZFEHRIREBR. MSRAREER. &
NEPRRENEFNEEAMRENHIENHENEEMEERERNR, LN (FALE) SRIgEms. AHIER
T, MREFIEEHAMRANENHTERIHHT AR EEN, EHTER T, AR RHEHTARERAREFHIE
RINEFTS ISR IRAEEIRE. HiHENK, REFEH AENRENRRAIFALTNER, NEETARSIFH
(HEE R ER AR SRR RIS IR R R BRIE) .

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



