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BRERMAMERSS

FF: HAERITIE 2025 F—3F/R, 1Q25 LHEW 893.6 12T, [FLETIE0.1%, LHYFE
JEFT252.5 1277, B TFIE2.6%, 1Q25 FREZFEEEH L 1bp £0.91%, HEEERE
[EFREE THE 20pct 2 266%.

BERIBT ATEWNE, mkFIHREDRANERWESRM, 1025 MERTEWE
EETE 0.1% (2024 A< 1.8%) , IIEEEFIERLLLTHE 2.6% (2024 918K 0.2%) .
HIRIRHET, @ BELLRE, FUEN IRELIITR, 1025 FIRIFKNRILL T 3.8%,
BEWFEHER 8.8pct (2024: -6.0pct) , Y KXF 5.7pct, @ EERIZFRESIF
ERE, IEBUINIRE. 1025 FERMIANFLLIEK 14.8% (2024:3.2%) , IERHERL 3pct,
HApigBiEXIER RIS 22%, %12 2pct, FULEECIEE 8.8% (2024 9Tk 10.5%) ,
IESS#A 0.9pct, @ (EAREAETT, IREGAREALER 11.4pct (2024: -1.2pct) ; (B
BREWALLREEE (FERFSKEETA)  WUHKIEEIEHIRAZE 6.6pct
(2024:1.9pct) ,

EZELETARERGFER, BVNSESREEDERMN, IkEESZERDIE.
1Q25 AREZFEIALIEF 1bp E 0.91%, XKiER, EHIRZFEIALSBIRTT 12/4bps &
1.07%/1.23%, EENMAXBESE (UE 1025 NNEHZHEARERE 0.84%, 2024 F
79 0.56%) . AREMIBEREINADAEHEFFRIKERR, 1025 IREBERFREIRLY
"B 20pct I 266%, 12 2023 FEAREiH IR 81pct.

MASHEEEHIIRE, IMEHEMAEKTT. 1025 BRERITRFAEILLIEEE 4Q24 18t
0.4pct Z 9.8% (1Q25 EATFIIEIE 8.7%) , FFHILEER 4430 {2, FLSHEL
698 12, 45HIE, XA 3620 12, FLLEHE 94117, RIEEPFHIEHL. BRERE
= TEWIEE 678 12, FH/OEL 1000 2, BEF=SELUSGECISHESSS;
SIENSIIEAZIME 1322, (REHTELLZE 789 (2.

BEEMREERSETEEDNE, £FRBERXEARIRRAIEMB. 1025 MR
1T%BE 1.71%, ZEIRLVERE 8bps, FIELTE 21bps (2024 3R 15bps) . EER
PR, DAEAIEIR IS ORNE, 1025 B EIRY T 21bps = 2.96%,
BN —FEEENMEPARIRSBER R SRR, 1025 (TERRMAREZER
E TF% 10bps & 1.28%, (EEXIEEEXR.,

IREDIER: —SIREPERITRNLEEMER, BEMNdESMHEESIESEIRND
£, EEREBBMNMHER. FEEHERSIFAEIFTEDBEEIF IR ES EFY
IRk, HBfSHBARIRTTEMITLS. RBAES. TREEMN, T 2025 FEFFHL.
i 2026-2027 FERFFNM, FAit 2025-2027 FIFEFEFERLLIBES B A
1.45%/4.15%/6.72% (JR 2025 S EFEIEEN 8.5%) , HRIARMNNXIRL 2025 &
PB /9 0.57 &, XIN 2025 FAREZE5.1%, #F "IN" 14K,

RBSHRZ: EFEMETIE, BEREURE, IMAXICETHIRE, DSBS T
2025 FF 4 B 21 HNR (X TFHEUPE#EERITROBRADAISEN R RITRERIEN
HRYERZIERAIER) |, RKIEEXKK.

S5 EhE R BFITN

BHT

BN (B57T)
BEWSWNRIELEREE (%)
BrERERK (B7T)
BFEREIRK RIS (%)
IFEERE (B57T)
IFESFERECERE (%)
BREE (t/R)

ROE (%)

FREHE (%)

2023 2024 2025E 2026E 2027E
342,507.00 348,775.00 351,263.09 363,743.76 386,262.79
2.25 1.83 0.71 3.55 6.19
26,171.00  28,445.00 29,166.18  30,917.26  39,927.68
(25.96) 8.69 2.54 6.00 29.14
86,270.00 86,479.00 87,73292 91,377.80  97,515.45
1.23 0.24 1.45 415 6.72

0.82 0.81 0.82 0.86 0.92

11.02 9.93 9.49 9.27 9.28

0.83 0.90 0.90 0.90 0.89

REBEEE (%)

R
s

6.27 6.34 6.24 5.97 5.57
0.65 0.61 0.57 0.54 0.50
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F 1: BEFEREERT KHEREWIGEEG, mallEiHRREBERI SRR
HBAEERTT 2020 2021 2022 2023 2024 1Q25
=2 11O NEi] 441123 34% 11.4% 5.1% 2.3% 1.8% -0.1%
F SN ST 3.9% 5.6% 1.3% 2.5% 13%|  -3.0%
Heh: LR EF ISR 7.5% 7.9% 7.0% 9.4% 7.3% 5.7%
Hoh: BETHIRBA -3.7% -2.3% -5.6% -6.9% -6.0% -8.8%
FLRERFUWINTTER 0.7% 1.9% 2.0% -0.1% -0.9% 0.9%
Hith#W = -1.1% 3.9% 1.7% -0.1% 1.4% 2.0%
B HEH (BEAUIAEL) -31%  -3.0% -63% -9.2% 1.9% 6.6%
e RiAAliE 74% 115%  13.3% 7.3% -1.2%| -11.4%
Eryhisz Rk -0.8%  -0.3% 01%  -0.1% 0.8%| -0.3%
SRR RET R -1.5% -0.6% -0.6% 1.0% -2.9% 3.0%
DB FI A Rk 00%  -0.3% 0.4% 0.0%  -01%| -0.3%
S FEREIE K 54% 186% 11.9% 1.2% 0.2% -2.6%
FRERIE: AR, SRR
*® 2. WAZIBEEIRBURE, HEMEKT
1mE (z7w) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
PO f2101 § 549 ] 933 { 571 #2783 {1252 || 852 565| #2679 | 503 f 568 | 598| M3,620
=g b3 i 727 7 20 f o269 | 322 | -220 186 | 48| [ -657 | 400 | 271 269 132
TE 1,415 1 746 455 284 | #hees {l 966 f 940 { e671| 1,710 464 368 472 | 1 678
BINER 3,547 023 101,408 1§ 586 4,125 ,998 978 |]1,284 3732 11367 11,206 1,338 4,430
SRUSE 02,142 54 11,115 20925 [ 1,156 111,474 11,637 14| Th338 1421 11,148 2,258 393
Rl g 1 710 37 [B-1,845 $n,683| | 783 | 891 [W-1,885 {2230 {1,238 [W-2250 || 689 -239| 1] 939
BET 16,862] 1,523 966 5,442 6,302 4,256 1,923 4,113 6,053 || 816 3,327 3,386 6,045 |
=2 (4kb) Q Q Q 4Q Q Q Q 4Q oyl oyl oyl 4Q24 Q
PPN 36.2% | 359%| 36.5% 37.0%| 387%| 393% 39.4% 39.4%| 409%| 408%| 40.9%| 40.9%| 42.9%
TE 57.2%|  56.7%| 56.2%| 56.1%| 553%| 551%| 549%| 549%| 545% 541%| 538%| 535%| 51.7%
BRE 13% 0 522% 0 529%0 51.3%) 519%] 51.7%] 524%| 51.8%[ 522%| 52.8%L 524% 522%[ 52.9%
SRR 1343% [ [33.9%1 [344%[ [352%[ 1345%F 1345%F [351%F ]343%[ 133.8%[ [345%[ [345%[ [35.1%[ |34.2%
Rl BT I 5.3%| 5.3% | 3.9%)  4.9%| 5.3%| 5.7% | 4.4%| 57%|  62%|  4.8%]| 52%]  4.9%| 5.3%
e [ 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) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24
POUN 175%  165%  17.5%  18.4%| 19.6%  22.0%  20.9%  204%| 181%  150%  137%  135%| 15.2%
T 132%  11.6% 9.1% 7.7% 8.1% 8.5% 96%  105%| 10.2% 8.8% 7.3% 6.7% 4.3%
BRE 13.7%  132% 123% 11.7%| 120% 11.6% 121% 13.0%| 118%  10.7% 9.5% 9.4% 9.8%
SRHEE 96%  115%  13.0%  141%| 113%  147%  154% 8.8% 9.0% 8.7% 75%  11.4% 9.5%
A= 16.5% -3.3% -5.6% 9.2% 93%  213%  280%  29.1%| 32.0% 77%  28.3% -6.3% -8.4%
BEF 11.0% 99%  106% 11.8%| 107% 126% 133% 11.8%| 11.1% 8.5% 9.3% 8.6% 8.3%
BREERR: REMIR, BARRHAR
BEFAREEN 2 ENSREERESHR £82I0 H6m RS R
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& 3: HRAEERTT 1Q25 JLERHEES

Income statement Flif#&E (HH7E, RMB mn) 1Q24 2Q24 3Q24 4Q24 1Q25 QoQ YoY 2023 2024 YoY
Net interest income J&F! B 71,573 71,303 72,071 71,176 68,857 -3.3% -3.8%| 281,803 286,123 1.5%
Non-interest income JEFISIKIN 17,857 16,056 11,489 17,250 20,506 189%  14.8% 60,704 62,652 3.2%
Net fee income JEFLEZRUIN 9,476 5,685 5,554 4,567 10,306 | 125.7% 8.8% 28,252 25282 | -10.5%
Operating income ZAKIIA 89,430 87,359 83,560 88,426 89,363 11%  -0.1%| 342,507 348,775 1.8%
Operating expenses EMISTH (53,708)  (53,578)  (51,047)  (68,398)  (51,314)| -25.0%  -45%| (224,827)  (226,731) 0.8%
Taxes and surcharges EnllEtE R M0 (647) (660) (654) (655) (681) 4.0% 5.3% (2,703) (2,616)]  -3.2%
PPOP $RERIZJLFIiiE 35,722 33,781 32,513 20,028 38,049 90.0% 6.5%| 117,680 122,044 3.7%
Impairment losses on assets BF=F{EIR% (6,993) (9,140) (2,819) (9493)  (10,718)| 12.9%  53.3%| (26,171) (28,445) 8.7%
Loan impairment charges SYsRFNEFRRIERSK (7,183) (8,507) (2,742)  (11,584)  (11,310)| -24%  57.4%| (26,883) (30,016)]  11.7%
Operating profit EIF;E 28,729 24,641 29,694 10,535 27,331 | 159.4% -4.9% 91,509 93,599 2.3%
Other operating income/(expense), net E\FHMISZ &R 31 13 54 895 (79)| -108.8% -354.8% 90 993 | 1003.3%
Profit before taxation F;EZER 28,760 24,654 29,748 11,430 27,252 | 138.4% -5.2% 91,599 94,592 3.3%
Income tax Fr{SHiZR A (2,803) (1,726) (2,650) (697) (1,890)| 171.2%  -32.6% (5,175) (7,876)|  52.2%
Net profit j&F5E 25,957 22,928 27,098 10,733 25362 | 136.3%  -2.3% 86,424 86,716 0.3%
Minority interest /DERRIRINGS (31) (39) (95) (72) (116)|  61.1% 274.2% (154) (237)| 53.9%
NPAT JAEBREF#FiiE 25,926 22,889 27,003 10,661 25246 | 136.8%  -2.6% 86,270 86,479 0.2%
AT1 shareholders {E5ERARE 1,136 4,180 0 1,026 1,136 10.7% 0.0% 5316 6,342 19.3%
NPAT-ordinary shareholders i@ARBRZR&F;i0 24,790 18,709 27,003 9,635 24,110 | 1502%  -2.7% 80,954 80,137 -1.0%)
Balance sheet FF=ffEE (HH7T, RMB mn) 1Q24 2Q24 3Q24 4Q24 1Q25 QoQ YoY 2023 2024 YoY
Total loans HYEREER 8,522,074 8,658,762 8,779,373 8,913,202 9,356,188 5.0% 9.8%| 8,148,893 8,913,202 9.4%
Total deposits FREER 14,628,047 14,865,060 15,007,335 15,287,541 15,976,534 4.5% 9.2%| 13,955,963 15,287,541 9.5%)
NPLs REHERARER 71,586 72,734 75,503 80,319 85,294 62%  19.1% 67,460 80,319 | 19.1%
Loan provisions BYFRIRACES 233,993 236,828 227,927 229,830 226,993 -1.2% -3.0%| 234,471 229,830 -2.0%
Total assets FE=EER 16,331,949 16,413,529 16,746,265 17,084,910 17,689,399 3.5% 8.3%)| 15,726,631 17,084,910 8.6%
Total liabilitis TafE/EER 15,323,248 15,406,730 15,713,397 16,053,261 16,693,006 4.0% 8.9%)| 14,770,015 16,053,261 8.7%
Equity attributable to parent company BATRFTEENE | 1,006,927 1,004,986 1,030,960 1,029,669 994,297 -3.4% -1.3%| 954,873 1,029,669 7.8%
Other equity instruments {5cAE R Efth 199,986 199,986 199,986 199,986  149,996| -25.0%  -25.0%| 169,986 199,986 |  17.6%
Interest earning assets (avg. balance) SEHI4EBREF= 14,911,042 15,204,182 15,376,205 15,807,044 16,106,901 1.9% 8.0%| 13,995,000 15,325,497 9.5%)
Per share data (Yuan) SSA88E (7T)
Shares ZBIRIRA (BHRR) 99,161 99,161 99,161 99,161 99,161 0.0% 0.0% 99,161 99,161 0.0%)
EPS 0.25 0.19 0.27 0.10 0.24| 1502%  -2.7% 0.82 0.81 -1.0%
BVPS 8.14 8.12 8.38 8.37 8.51 1.8% 4.6% 7.92 8.37 5.7%
DPS 0.00 0.00 0.00 0.00 0.00 na na 0.26 0.26 0.2%
PPOP/sh 0.36 0.34 0.33 0.20 0.38]  90.0% 6.5% 1.19 1.23 3.7%
Main indicatorsEEHgHE (%) 1Q24 2Q24 3Q24 4Q24 1Q25 QoQ YoY 2023 2024/ YoY
ROA 0.65% 0.56% 0.65% 0.25% 0.58%|  0.3pct  -0.1pct 0.58% 0.53%| -0.1pct
ROE 12.46% 9.29% 13.20% 4.64% 11.52%|  6.9pct  -0.9pct] 11.02% 9.93%| -1.1pct
NIM (@R 1.92% 1.88% 1.86% 1.79% 1.71%[  -8bps” -21bps 2.01% 1.87%|  -15bps
Cost-to-income ratio FEASUIAEL 59.33% 60.58% 60.31% 76.61% 56.66%| -19.9pct  -2.7pct 64.85% 64.26%| -0.6pct
Effective tax rate BFTSHER 9.75% 7.00% 8.91% 6.10% 6.94%|  0.8pct  -2.8pct 5.65% 8.33%|  2.7pct]
LDR #¥77tL 58.26% 58.25% 58.50% 58.30% 5856%| 0.3pct  0.3pct] 58.39% 58.30%| -0.1pct
NPL ratio REZ 0.84% 0.84% 0.86% 0.90% 0.91%  1bps”  7bps 0.83% 0.90%[  7bps
Provision coverage ratio &S Ba 326.87%  325.61%  301.88%  286.15%  266.13%| -20.0pct -60.7pct|  347.57% 286.15%| -61.4pct
Provision ratio 383t 2.75% 2.74% 2.60% 2.58% 2.43%| -15bps  -32bps 2.88% 2.58%)| -30bps
Credit cost {SFAREA 0.09% 0.10% 0.03% 0.13% 0.12% -1bps 4bps 0.35% 0.35%, Obps
Non-interest income/operating income IEEWIN LY 19.97% 18.38% 13.75% 19.51% 22.95% 3.4pct 3.0pct 17.72% 17.96%|  0.2pct
Net fee income/operating income }&FEZRWN HEL 10.60% 6.51% 6.65% 5.16% 11.53% 6.4pct 0.9pct 8.25% 7.25%| -1.0pct
Core tier 1 CAR O —REAREER 9.41% 9.28% 9.42% 9.56% 9.21%| -O.4pct  -0.2pct 9.53% 9.56%|  0.0pct
Tier 1 CAR —REARER 11.76% 11.60% 11.71% 11.89% 10.86%| -1.0pct  -0.9pct 11.61% 11.89%|  0.3pct]
CAR BAFEER 14.33% 14.15% 14.23% 14.44% 13.34%| -1.1pct  -1.0pct 14.23% 14.44%|  0.2pct

BRKR: AEUER, BEREHRR
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= 4: HRFERITEAIFNR

Income statement %= (BEhA7, RMB mn)
Net interest income JE#FISUIN

281,803

286,123

2025E
290,804

2026E
306,308

2027E
334,570

3.0%

2024
1.5%

[RILIEE (%)

REIRF

2025E
1.6%

5.3%

Non-interest income JEFIEIIAN 60,704 62,652 60,459 57,436 51,693 -1.1% 3.2% -3.5% -5.0%  -10.0%
Net fee income /#FERERIIN 28,252 25,282 25,282 24,776 28,245  -0.6%  -10.5% 0.0% -20%  14.0%
Operating income ZAMIIA 342,507 348,775 351,263 363,744 386,263 2.3% 1.8% 0.7% 3.6% 6.2%
Operating expenses BdkFH 224,827 -226,731 -232,399 239,371 -246,552 7.9% 0.8% 2.5% 3.0% 3.0%
Taxes and surcharges B -2,703 2,616 -2,825 -3,051 -3,295 32%  -3.2% 8.0% 8.0% 8.0%
PPOP $RERIELFiE 117,680 122,044 118,864 124,373 139,710  -7.0% 37%  -2.6% 46%  12.3%
Impairment losses on assets B I{ERA -26,171 -28,445 -29,166 -30,917 -39,928| -26.0% 8.7% 2.5% 6.0%  29.1%
Loan impairment charges SYFRIB{EIIRS -26,883 -30,016 -30,737 -32,488 -41,499| -285%  11.7% 2.4% 57%  27.7%
Operating profit ZJLF; 91,509 93,599 89,698 93,455 99,783 0.4% 23%  -4.2% 4.2% 6.8%
Other operating income!(expense), net BV IMNKISZISER 90 993 993 993 993| -50.0% 1003.3% 0.0% 0.0% 0.0%
Profit before taxation FliES8H 91,599 94,592 90,691 94,448 100,776 0.3% 33%  -41% 4.1% 6.7%
Income tax Ffr{SH 5,175 -7,876 2,721 -2,833 -3,023| -13.9%  522%  -65.5% 4.1% 6.7%
Net profit } @3 86,424 86,716 87,970 91,615 97,752 1.3% 0.3% 1.4% 4.1% 6.7%
Minority interest /D2XBRERANES 154 237”7 2377 2377 237| 17.6% 539%  00%  00%  0.0%
NPAT JA/BRRZ i 86,270 86,479 87,733 91,378 97,515 1.2% 0.2% 1.4% 4.2% 6.7%
AT1 shareholders {E5EARARR 5,316 6,342 6,342 6,342 6,342| -208%  19.3% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders ZiBBRRRZRSFE 80,954 80,137 81,391 85,036 91,173 3.1% -1.0% 1.6% 4.5% 7.2%
Balance sheet = fAf&E#&E (BB, RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024  2025E 2026E  2027E
Total loans FAREER 8,148,893 8,913,202 9,715,390 10,589,775 11,542,855 13.0% 9.4% 9.0% 9.0% 9.0%
Total deposits TR &R 13,955,963 15,287,541 16,663,420 18,163,127 19,797,809 9.8% 9.5% 9.0% 9.0% 9.0%
NPLs FRERARER 67,460 80,319 87,770 94,877 102,624| 11.1%  19.1% 9.3% 8.1% 8.2%
Loan provisions SFRIRAOES 234,471 229,830 229,830 238,967 266,080 0.1% -2.0% 0.0% 40%  11.3%
Total assets &=/ 15,726,631 17,084,910 18,637,253 20,341,623 22,215,101| 11.8% 8.6% 9.1% 9.1% 9.2%
Total liabilitis Faff/cER 14,770,015 16,053,261 17,548,762 19,190,987 20,995,621| 11.5% 8.7% 9.3% 9.4% 9.4%
Equity attributable to parent company S\ EIFTEEMNE 954,873 1,029,669 1,086,313 1,148,241  1,216,845| 15.9% 7.8% 5.5% 5.7% 6.0%
Other equity instruments {E4A% K Elfth 169,986 199,986 199,986 199,986 199,986 21.4%  17.6% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) SEI4EB A~ 13,995,000 15,325,497 16,585,039 18,077,885 19,814,516 12.4% 9.5% 8.2% 9.0% 9.6%
Per share data (Yuan) SB88iR (5T)
Shares ZiBIRIRA (BHHR) 99,161 99,161 99,161 99,161 99,161 7.3% 0.0% 0.0% 0.0% 0.0%
EPS 0.82 0.81 0.82 0.86 092 -39%  -1.0% 1.6% 4.5% 7.2%
BVPS 7.92 8.37 8.94 9.56 10.25 6.9% 5.7% 6.8% 7.0% 7.2%
DPS 0.26 0.26 0.27 0.28 030 -57% 0.2% 1.6% 4.5% 7.2%
PPOP/sh 1.19 1.23 1.20 1.25 141 -13.4% 37%  -2.6% 46%  12.3%
Main indicatorsEBHER (%) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
ROA 0.58% 0.53% 0.49% 0.47% 0.46%| -0.06% -0.05% -0.04% -0.02%  -0.01%
ROE 11.02% 9.93% 9.49% 9.27% 9.28%| -0.87%  -1.09%  -0.44%  -0.22%  0.01%
NIM 82 2.01% 1.87% 1.75% 1.69% 1.69%| -0.18% -0.15% -0.11% -0.06%  -0.01%
Cost-to-income ratio FEAUIZALL 64.85% 64.26% 65.36% 64.97% 62.98%| 3.41% -059%  1.10% -0.39%  -1.99%
Effective tax rate F3IE{ERIZR 5.65% 8.33% 3.00% 3.00% 3.00%| -0.93%  268% -533%  0.00%  0.00%
LDR 1¥73tt 58.39% 58.30% 58.30% 58.30% 58.30%| 1.68% -0.09%  0.00%  0.00%  0.00%
NPL ratio AR 0.83% 0.90% 0.90% 0.90% 0.89%| -0.01%  007%  0.00% -0.01% -0.01%
Provision coverage ratio $&EEE 347.57% 286.15% 261.85% 251.87% 250.28%| -37.94% -61.42% -24.29%  -9.98%  7.41%
Provision ratio $&Z£3EY, 2.88% 2.58% 2.37% 2.26% 2.31%| -0.37% -030% -021% -0.11%  0.05%
Credit cost (SRS 0.35% 0.35% 0.33% 0.32% 0.38%| -0.20%  0.00% -0.02% -0.01%  0.05%
Non-interest income/operating income JERUIA &5t 17.72% 17.96% 17.21% 15.79% 13.38%| -0.60%  0.24% -0.75% -1.42% -2.41%
Net fee income/operating income /&FLRERIIN 5L 8.25% 7.25% 7.20% 6.81% 7.31%| -0.24% -1.00% -0.05% -0.39%  0.50%
Core tier 1 CAR BiO— R AARER 9.53% 9.56% 9.26% 9.20% 9.15%| 0.17%  004% -0.31% -0.05%  -0.05%
Tier 1 CAR — R BAREER 11.61% 11.89% 11.42% 11.22% 11.02%| 0.32%  0.28% -0.46% -0.21%  -0.20%
CAR BARER 14.23% 14.44% 15.62% 15.62% 15.64%| 0.42%  020%  1.18%  0.00%  0.02%

BRKR: AEUER, BEREHRR
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#& 5: EHiRiTIHELERR (WEMBEM: 20255 4 B 30 H)

BHifiEhE P/E(X) P/B(X) ROAE ROAA PR =R
LHRT X88 Hegift (5T) _
(fz7) 25E 26E 25E 26E 25E 26E 25E 26E 25E 26E

TriReT 601398.SH 7.01 2,427 694 659 064 060 9.6% 94% 074% 071% 44% 45%
EIRRIT 601939.SH 9.06 626 700 678 067 063 9.9% 95% 080% 078% 44% 4.4%
RAERIT 601288.SH 5.42 1,719 685 648 068 064 103% 102% 0.66% 063% 45% 4.7%
RERIT 601988.SH 5.53 1,215 712 675 063 060 9.2% 91% 071% 070% 44% 4.5%
HBHERIT 601658.5SH 5.12 529 624 597 057 054 95% 93% 049% 047% 51% 52%
BERIT 600036.SH 40.74 4,982 713 692 090 083 132% 125% 1.20% 1.15% 49% 5.0%
PERIT 601998.SH 7.21 354 6.01 568 055 051 9.4% 93% 074% 073% 50% 51%
RAERIT 600016.SH 3.98 893 532 513 030 029 59% 58% 047% 047% 48% 5.6%
HRIRIT 600000.SH 10.96 1,441 716 642 048 047 6.7% 74%  052% 054% 37% 42%
Fl$ReT 601166.SH 20.87 3,371 584 556 053 050 94% 92% 073% 072% 51% 52%
FHRERIT 601818.SH 3.78 606 584 555 044 041 7.7% 77%  062% 063% 50% 52%
HERIT 600015.SH 7.27 371 5.81 643 037 035 6.5% 56% 050% 044% 56% 4.3%
TREBRUT 000001.5Z 10.91 890 513 509 047 044 94% 89% 075% 072% 56% 55%
FAmIRIT 601009.SH 10.42 578 558 509 067 061 125% 125% 080% 0.79% 5.6% 6.0%
TRERIT 002142.57 23.90 808 572 532 069 062 126% 123% 086% 081% 38% 4.0%
TIINRAT 600919.SH 10.16 1,511 563 513 071 064 134% 132% 087% 0.85% 51% 56%
LiBRT 601229.5H 10.38 955 5.61 557 057 054 107% 100% 081% 077% 48% 56%
HUNERET 600926.SH 14.70 551 492 433 074 065 161% 16.0% 088% 089% 43% 48%
TNERET 002966.5Z 8.04 303 690 638 069 064 109% 105% 0.77% 074% 4.6% 4.9%
FRERERAT 601838.SH 16.98 378 540 498 080 071 157% 151% 1.02% 097% 52% 5.6%
BRIRT 601963.SH 10.70 65 717 658 064 0.60 9.2% 94%  066% 064% 39% 42%
BIRT 601187.SH 5.76 68 565 572 055 052 101% 93% 074% 070% 54% 6.2%
TR RIT 600908.SH 5.53 84 544 515 053 048 101% 98% 087% 083% 42% 43%
ERR(T 601128.SH 7.26 185 521 460 068 061 138% 140% 1.16% 117% 34% 34%
TIBRERAT 002807.5Z 4.15 96 480 454 0.51 047 11.0% 107% 1.01% 099% 4.8% 5.0%
PAERAT 603323.SH 5.24 83 348 318 047 042 143% 139% 1.22% 119% 34% 4.9%
SRERBIT 002839.57 4.20 81 569 538 054 050 98% 97% 083% 081% 48% 4.8%
e S 601528.SH 5.18 85 483 437 049 045 106% 107% 0.92% 091% 39% 42%
BERIT 601860.SH 2.70 74 687 674 045 039 6.8% 6.2% 050% 045% 37% 33%
PAET 601825.SH 8.40 463 6.53  6.31 0.61 058 9.7% 94% 083% 080% 51% 52%
AT 601077.SH 6.85 404 647 6.09 059 055 93% 93% 079% 077% 44% 4%

A BT 629 599 063 058 104% 10.1% 080% 0.77% 4.6% 4.8%

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



