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13051909000 2, FELIE 60 {2, (BEIOL, FESTELE, 19 1000 HLL FHAANE
Zhengqm@swsresearch_com 7532 (2024 352’9452) ' E?Eigﬁéﬁﬁﬁ (10 'fZ!) éﬁB?‘gF‘i&] 100 ELLUFL%%ho }‘A
MEEL A0230522070004 FECSRE, 2Q25 IFEREEmUERIR 10%, ML, 2Q25 EEIfFRGLL 19%,
linyy@swsresearch.com ST .= \ E SRR
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fengsy@swsresearch.com WSS S R FE
ARSI Ehakin 2023 2024 2025E 2026E 2027E
ZEE A0230525070004 . _
liyh2@swsresearch.com BRI (B5H7T) 987029  10,909.24  11,601.01  12,497.16  13,688.58
BERA BRI N\FHEEER (%) 12.05 10.53 6.34 7.72 9,53
BEIT BrEmERK (BH7T) 2,125.19 1,980.58  2,344.80  2,501.02  2,756.94
(8621)23297818x D
fengsy@swsresearch.com EEEREIRE RS (%) 6.27 (6.80) 18.39 6.66 10.23
. FEEEFNE (BHTT) 3,281.50 3,813.26 4,199.74 4,761.43 5,452.48
A EFERLS R (%) 19.60 16.20 10.14 13.37 14.51
FRKES (GT/RR) 1.20 1.26 1.27 1.44 1.64
ROE (%) 13.69 14.12 13.83 13.98 14.24
TRERE (%) 0.75 0.77 0.77 0.76 0.75
7 S TSR IES S REEEE (%) 537.88 500.51 481.67 481.80 48848
S . . . ) .
g 0.85 0.83 0.74 0.66 0.59
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B 2) NEERIKRE, SN ERTERENFFIBISIMERRAINE M7, BRELRFE
2. WE 1H25 ERRITEZE 2.56% (FISSWN/BIESEF) , R 19bps; H
REE 2Q25 BE 2.54%, B 4Q25 LIXRZFEIEATR. NFEFEMNRE, 1H25 &K
FZ 5.33%), IRLL 2H24 TFE 19bps (2H24 IREY 1H24 TRBE 25bps) ; FFRRAAS 1.96%,
IREY, 2H24 TPk 23bps (2H24 FREY 1H24 TB% 3bps)

o EmZE. MABILENEMBRRKE, FEREBBERIHRMKE: 2025 FRRITIRES
FERLLIFTF 0.76%, KEEERENIEEL 490%, HE 1H25 MNEERKEENRRERE
1.05%, IAPREFHBLERFSL (2023/24 ZE524)/0.63%/1.12%) , {Em T IAZEBILES
ESLIARERIFFS (1H25 &4 16 12, [ELLIERIT 30%, [EMERHS 3.4 12, &4 2024
EFHE8 ) « NRIRRISIRRE , RIEFEHIZRD B Lt 8bps/19bps = 1.57%/1.62%.
DITWEE, MitEFREEFRMEENMAZER. 2Q25 MRAFRERFVHEAL T obps £
0.56%, FEEIRFEEZINFEAFARFRFYEE, LERFRFIRFY) LT+ 18bps = 1.13%,
[REMBEREREEFNEENTE.

o IREDIEN: ETUEEREFEAESSE T, FRIRTERAEIHEIERS, SSWEUL. FiE
Rk, ETMESEEERENES, BIBFERMBTERENENTITEN, REMFTIL
8. F e SEI RS E RO ER TR, SAEESTIIS 2 B MR AR FIZRIN  4ERFRFIGERTN,
¥t 2025-2027 FIFEEFERECEEES B 10.1%/13.4%/14.5%, HEIIRNXTRL 2025 & PB
07415, HEEF "EN" TR,

o [XBEHRR: EEXIGRE, ATREEMHSH, KFEHRTIE, BERFERE.

F= 1 RIGITRIESIEENRAEIE, MRS E N SN E4 SR
BERLT 2020 2021 2022 2023 2024 1Q25 1H25
EWI\ RIS 2.1% 16.3% 15.1% 12.1% 10.5% 10.0% 10.1%
IS O NG~TE 2.6% 11.0% 12.0% 10.1% 6.5% 0.8% 0.7%
Hep: SRR SRR 9.7% 14.3% 14.4% 14.7% 10.8% 7.4% 6.5%
Hrh: BETHEM -7.1% -3.3% -2.3% -4.6% -4.3% -6.7% -5.8%
FEEFSIINTER -1.0% 1.4% -0.6% -1.8% 0.5% 2.2% 2.2%

Hith &gt 0.6% 3.9% 3.7% 3.7% 3.5% 7.1% 7.2%
ST HEDG (BEAUIALL) -7.5% 2.9% 5.7% 3.1% 0.3% 1.1% 1.2%
YRR kT 3.4% 1.9% 3.8% 5.2% 9.1% -0.3% 0.7%
EdbyME =k 0.0% -0.1% 0.3% -0.1% -0.3% 1.5% 0.9%
SRS RER 3.9% -0.1% 0.2% -0.5% -3.6% 1.2% -0.2%
32 FEREIER 1.0% 213% 25.4% 19.6% 16.2% 13.8% 13.5%
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REIRGTF

RTINS/ A | 1H22 | 2H22 | 1H23 | 2H23 | 1H24 | 2H24 | 1H25
BEE 3.09% 2.90% 2.97% 2.67% 2.75% 2.60% 2.56%
E RS

SN 6.32% 5.88% 6.08% 5.55% 5.77% 5.52% 5.33%
RERE 3.60% 3.54% 3.55% 3.49% 3.33% 3.19% 2.78%
FHRITRE 1.51% 151% 1.51% 1.51% 1.22% 1.69% 1.49%
EE= 1.33% 1.73% 2.49% 2.25% 2.07% 1.77% 1.78%
ERE 5.31% 5.05% 5.18% 4.82% 4.89% 4.69% 4.42%
TRARRAFE

BEAK 2.28% 2.34% 2.28% 2.27% 2.22% 2.19% 1.96%
EkfafR 2.17% 1.74% 2.64% 2.08% 2.58% 2.45% 2.21%
NfHERS 3.35% 2.25% 2.82% 2.65% 2.89% 2.59% 2.90%
TERR% 2.34% 2.27% 2.32% 2.27% 2.26% 2.20% 1.98%

BRKR: AAWR, BHAREREAR, £ BEEREFNRSRATHISERE TS, MESKEE (BIREXNE R

RIESEEIRIERT) FEER.
+ 4. BRIRTT 1H25 IS

Income statement ¥i@® (BB7T, RMB mn) 1Q25 2Q25 QoQ YoY 1H24 1H25 HoH YoY 2023 2024 YoY
Net interest income & EHIA 2,317 2,323 0.2% 0.8%) 4,602 4,640 2.2% 0.8% 8,501 9,142 7.5%
Non-interest income JEFIBMIAN 653 768 17.6%  53.4% 904 1,422 64.8%  57.3% 1,369 1,767 29.1%
Net fee income JEFLERERUIIN 71 71 0.3%  869.0% 19 142 | 121.3% 637.8% 32 83| 158.5%
Operating income ZAMIZA 2,971 3,001 41%  10.2% 5,506 6,062 122%  10.1% 9,870 10,909 10.5%
Operating expenses EMIS7H (1,049) (1,079) 2.9% 7.9% (1,970) (2,128) 1.8% 8.0% (3,692) (4,060)|  10.0%
Taxes and surcharges Enll g K BN @7 (16) -35%  10.1% (32) (33) 0.3% 1.6% (53) 65)] 23.0%
PPOP {REZAIELFE 1,922 2,012 47%  11.4% 3,536 3,934 187%  11.3% 6,178 6,850 |  10.9%
Impairment losses on assets AFER{ERLE (569) (924)] 62.3% 9.5%) (1,346) (1,494)| 135.4%  11.0% (2,125) (1,981)| -6.8%
Loan impairment charges ¥R RIR/EIRLE (508) 825)| 623%  -2.2% (1,722) (1,334)] 351% -22.5% (1,790) (2,709)|  51.4%
Operating profit ZlF;iE 1,352 1,088 | -19.6%  13.0% 2,190 2,440 89%  11.4% 4,053 4,869 20.1%
Other operating income/(expense), net EMIIMESZ 57 25 (7)| -129.3%  -30.3% (11) 18| -238.4% -262.6% 6) (24)| 295.8%
Profit before taxation FIJjEER 1,378 1,080 | -21.6%  13.5% 2,179 2,458 7.8%  12.8% 4,047 4,845 19.7%
Income tax FfSHiE A (213) (128) -40.2%  28.9% (300) (341)| -27.8%  13.8% (540) (772)|  43.0%
Net profit j&FiE 1,164 953 | -182%  11.7%| 1,880 2,117 -35%  12.6% 3,507 4,073 16.1%
Minority interest /DEIRRIRINGS (81) 68)| -159%  -4.1% (145) (148)|  29.1% 2.2% (226) (260)|  15.3%
NPAT JARBRZFE 1,084 885| -183%  13.1% 1,734 1,969 5.3%  135% 3,282 3,813 16.2%
AT1 shareholders {5cAREEE 0 0 na na 0 0 na na 0 0 na
NPAT-ordinary shareholders $5iBREBEE=&F5 1,084 885| -18.3%  13.1% 1,734 1,969 -53%  13.5% 3,282 3,813 16.2%
Balance sheet FEF=fff#F (HJH7t. RMB mn) 1Q25 2Q25! QoQ YoY 1H24 1H25 HoH YoY 2023 2024/ YoY
Total loans GIFR/EER 249,643 251,471 0.7% 5.2%| 238934 251,471 4.4% 5.2%| 222,439 240,862 8.3%
Total deposits TFR/SER 309,045 310,777 0.6% 9.9%| 282,760 310,777 8.5% 9.9%| 247,939 286,546 15.6%
NPLs RE SRR 1,897 1,919 1.2% 5.3% 1,822 1,919 3.3% 5.3% 1,672 1,858 11.1%
Loan provisions tHIRSIES 9,288 9,395 1.1% -4.3% 9,820 9,395 1.1% -4.3% 8,995 9,297 3.4%
Total assets Z&F=/SER 389,015 401,227 3.1% 9.2%| 367,303 401,227 9.5% 9.29%| 334,456 366,582 9.6%
Total liabilitis FA{EREER 357,373 369,268 3.3% 9.0%| 338912 369,268 9.9% 9.0%| 307,325 335,913 9.3%
Equity attributable to parent company BABIFFEE NS 29,564 29,874 1.0%  13.1% 26,411 29,874 43%  13.1% 25,356 28,648 13.0%
Other equity instruments {5 K Elft 0 0 na na 0 0 na na 0 0 na
Interest earning assets (avg. balance) 94 A= 364,253 366,757 0.7% 6.9%| 336,524 365512 5.5% 8.6%| 301,555 341,467 13.2%
Per share data (Yuan) SE8EE (%)
Shares EBRBA (BHKR) 3,015 3,316 10.0% 10.0% 3,015 3,316 10.0%  10.0% 2,741 3,015 10.0%
EPS 0.36 027 -258% 2.9% 0.58 059  -0.5% 3.2% 1.20 1.26 5.6%
BVPS 9.81 9.01 -81% 2.8% 8.76 901 -52% 2.8% 9.25 9.50 2.7%
DPS 0.00 0.00 na na 0.00 0.15 na na 0.25 0.25 0.0%
PPOP/sh 0.64 061  -4.8% 1.3% 117 1.19 7.9% 1.1% 2.25 2.27 0.8%
Main indicatorsEEZ4EHT (%) 1Q25 2Q25! QoQ YoY 1H24 1H25 HoH YoY 2023 2024/ YoY
ROA 1.23% 0.96%| -0.3pct  0.0pct 1.07% 1.10%| -0.1pct  0.0pct] 1.13% 1.16%|  0.0pct]
ROE 14.89% 11.91%| -3.0pct  0.0pct 13.40% 13.46%)| -1.6pct  0.lpct 13.69% 14.12%|  0.4pct
NIM @S 2.58% 2.54% -4bps  -16bps 2.75% 2.56% -4bps  -19bps 2.829% 2.68%| -14bps
Cost-to-income ratio FEAUIIAEL 34.74% 34.38%| -0.4pct  -0.7pct 35.18% 34.56%| -3.5pct  -0.6pct 36.87% 36.62%| -0.3pct]
Effective tax rate B3 FT{EfiZR 15.48% 11.81%| -3.7pct 1.4pct 13.75% 13.87%| -3.8pct 0.1pct 13.33% 15.93% 2.6pct
LDR 5¥77tL 80.78% 80.92%|  0.lpct  -3.6pct 84.50% 80.92%| -3.1pct  -3.6pct 89.72% 84.06%| -5.7pct
NPL ratio AR 0.76% 0.76% Obps Obps 0.76% 0.76% -1bps Obps 0.75% 0.77% 2bps
Provision coverage ratio IiSRBEER 489.56% 489.53% 0.0pct  -49.3pct| 538.81% 489.53%| -11.0pct -49.3pct| 537.88% 500.51%| -37.4pct
Provision ratio %53t 3.72% 3.74% 2bps  -37bps 4.11% 3.74%| -12bps  -37bps 4.04% 3.86%| -18bps
Credit cost {SFHEA 0.21% 0.33% 12bps -3bps 0.75% 0.54% 13bps  -20bps 0.86% 1.17%|  31lbps
Non-interest income/operating income IEEUMIA (HEE 22.00% 24.86% 2.9pct 7.0pct 16.42% 23.46% 7.5pct 7.0pct 13.87% 16.20%|  2.3pct]
Net fee income/operating income &FLEZRIKN L 2.38% 2.30%| -0.1pct 2.0pct 0.35% 2.34% 1.2pct 2.0pct 0.33% 0.76%|  0.4pct
Core tier 1 CAR #ZIL—RBAFTER 10.78% 10.73%| -0.1pct  0.8pct 9.92% 10.73%| -0.5pct  0.8pct 10.42% 11.18%|  0.8pct]
Tier 1 CAR —REAFTEER 10.83% 10.78%| 0.0pct  0.8pct 9.97% 10.78%| -0.5pct  0.8pct 10.48% 11.24%|  0.8pct
CAR BAFER 13.67% 13.60%| -O.lpct  0.4pct 13.22% 13.60%| -0.6pct  0.4pct 13.86% 14.19%|  0.3pct

BEER: ARMR, BAREREHAR, i1 BEREFRIFKATAENERESITE, MSKEE GIRREXNNE Rk
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Income statem % (BB, RMB mn) 2025E 2026E 2027E 2024 2025E
Net interest income JFFISHIN 8,501 9,142 9,534 10,326 11,453 11.7% 7.5% 4.3% 83%  10.9%
Non-interest income JEFISUIA 1,369 1,767 2,067 2,171 2,236 143%  291%  17.0% 5.0% 3.0%
Net fee income JEFFLLZRIIN 32 83 90 99 11| -828% 158.5% 80%  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 ErFH (3,692) (4,060) (4,161) (4,244) (4,384) 7.2%  10.0% 2.5% 2.0% 3.3%
Taxes and surcharges El&t (53) (65) (70) (76) (82)| 12.7% 23.0% 8.0% 8.0% 8.0%
PPOP I&EFIELFE 6,178 6,850 7,440 8,253 9,304 15.2%  10.9% 8.6%  10.9%  12.7%
Impairment losses on assets JFER{EIRL (2,125) (1,981) (2,345) (2,501) (2,757) 6.3% 6.8%  18.4% 6.7%  10.2%
Loan impairment charges SRR{ER% (1,790) (2,709) (3,146) (3,383) (3,683)| -16%  514%  16.1% 7.5% 8.9%
Operating profit ZJLF;E 4,053 4,869 5,095 5,752 6,547 20.5%  20.1% 46%  12.9%  13.8%
Other operating income/(expense), net EVAMKSE %50 (6) (24) (26) (29) (32)|-2531.5% 295.8%  10.0%  10.0%  10.0%
Profit before taxation FliE5S&R 4,047 4,845 5,069 5,723 6515| 20.3%  19.7% 46%  12.9%  13.8%
Income tax F{5# (540) (772) (583) (647) (717)| 235%  43.0% -245%  109%  10.8%
Net profit j@#3i 3,507 4,073 4,486 5,076 5799 | 19.8%  16.1%  101%  132%  14.2%
Minority interest /DB IRINGS (226) (260) (286) (315) (346)| 232%  153%  10.0%  10.0%  10.0%
NPAT JARARESFiE 3,282 3,813 4,200 4,761 5,452 19.6%  16.2%  101%  13.4%  145%
AT1 shareholders {i5cARARR 0 0 0 0 0 na na na na na
NPAT-ordinary shareholders ZiEBBRBRZR/SFiE 3,282 3,813 4,200 4,761 5452 | 19.6%  16.2%  10.1%  13.4%  145%
Balance sheet Ei=fif&®E (BHHT. RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024 2025E  2026E  2027E
Total loans EYFREER 222,439 240,862 262,540 287,481 316,229 15.0% 8.3% 9.0% 95%  10.0%
Total deposits TR 247,939 286,546 320,931 350,443 398982 | 16.2%  15.6%  12.0% = 12.0%  11.0%
NPLs RE TSR 1,672 1,858 2,009 2,174 2,385 6.6%  11.1% 8.1% 8.2% 9.7%
Loan provisions B¥FRIRSOHES 8,995 9,297 9,675 10,472 11,650 6.8% 3.4% 4.1% 82%  11.2%
Total assets BEF=/5& 334,456 366,582 409,133 456,791 506,606 16.2% 9.6%  11.6%  11.6%  10.9%
Total liabilitis fafEEER 307,325 335,913 374,674 417,999 462,833 |  16.5% 93%  115%  11.6%  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 {ft5ERR R Efth 0 0 0 0 0 na na na na na
Interest earning assets (avg. balance) S BEF 301,555 341,467 365,017 403,527 448,243 18.0%  13.2% 6.9%  10.6%  11.1%
Per share data (Yuan) fSBR8R (5T)
Shares EiBRRIEA (FHAR) 2,741 3,015 3,316 3,316 3,316 0.0%  10.0%  10.0% 0.0% 0.0%
EPS 1.20 1.26 1.27 1.44 164 19.6% 5.6% 01%  134%  145%
BVPS 9.25 9.50 9.68 10.86 1222 123% 2.7% 18%  122%  12.5%
DPS 0.25 0.25 0.25 0.28 0.32 0.0% 0.0% 01%  134%  14.5%
PPOP/sh 2.25 2.27 2.24 2.49 281| 152% 0.8%  -13%  109%  12.7%
Main indicatorsEEHgtR (%) 2023 2024 2025E 2026E 2027E 2023 2024 2025E  2026E  2027E
ROA 1.13% 1.16% 1.16% 1.17% 1.20%| 003% 0.03% -0.01%  0.02%  0.03%
ROE 13.69% 14.12% 13.83% 13.98% 1424%| 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 FEAUIALL 36.87% 36.62% 35.26% 33.35% 31.43%| -1.71% -0.26%  -1.35% -1.91%  -1.92%
Effective tax rate B3 FHERIR 13.33% 15.93% 11.50% 11.30% 11.00%| 0.34%  259% -4.43% -0.20%  -0.30%
LDR 377tk 89.72% 84.06% 81.81% 79.98% 79.26%| -0.91%  -5.66% -2.25% -1.83%  -0.72%
NPL ratio FRZE 0.75% 0.77% 0.77% 0.76% 0.75%| -0.06%  0.02% -0.01% -0.01%  0.00%
Provision coverage ratio $kEBEE%R 537.88% 500.51% 481.67% 481.80% 488.48%| 1.11% -37.37% -18.84%  0.13%  6.68%
Provision ratio $2E3EY, 4.04% 3.86% 3.69% 3.64% 3.68%| -0.31% -0.18% -0.17% -0.04%  0.04%
Credit cost {SFBESF 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 JFRUA 5EE 13.87% 16.20% 17.82% 17.37% 16.33%) 0.28% 2.33% 1.62%  -0.45%  -1.04%
Net fee income/operating income $F4RZRUIIN 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 EAREER 10.42% 11.18% 11.38% 11.18% 11.01%| 0.21%  0.76%  0.20% -0.20% -0.17%
Tier 1 CAR —RBARER 10.48% 11.24% 11.44% 11.23% 11.06%| 0.21%  0.76%  020% -0.21% -0.17%
CAR BAFEEE 13.86% 14.19% 14.48% 14.03% 13.66%| -0.01%  0.33%  0.28% -044% -0.37%

BRKRR: ARAMR, HARENR, i1 BEREFNRSRATESERE TS, MSKEE (FRBEXMNE R
RIERSFERIIFIEIS) FHEES.
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& 6: LEHIRITIHEILEEER (@4 BHEA: 2025 F 8 B 7 H)

P/E(X) P/B(X) ROAA BRRNEEER
LHRT X88 Wiy (v)  iRiEHEZTT)
26E 25E  26E 25E 26E 25E P13
TrsRfT 601398.SH 7.84 2,714 804 778 072 068 92% 9.0% 071% 068% 39% 3.9%
#igiR1T  601939.SH 9.63 639 778 755 0.74 069 9.9% 95% 080% 0.78% 4.0% 3.9%
RU4RTT  601288.SH 6.71 1,920 848 802 084 079 103% 102% 0.66% 0.63% 3.6% 3.8%
hER{T 601988.SH 5.72 1,153 806 764 0.71 067 91% 9.0% 071% 070% 3.9% 4.0%
HEfiEfRIT  601658.SH 6.00 620 885 847 079 074 94% 91% 049% 047% 3.6% 3.7%
BERiT  600036.SH 45.15 4,780 790 766 1.00 092 132% 125% 1.20% 1.15% 44% 45%
h{EfR{T  601998.SH 8.42 414 718 694 0.64 060 9.2% 89% 072% 071% 42% 4.2%
RARIT  600016.SH 4.97 1,115 791 799 038 037 49% 47% 041% 039% 3.9% 3.8%
#RIRT  600000.SH 13.93 1,455 939 841 062 061 6.7% 73% 052% 054% 29% 3.2%
FHRTT  601166.SH 23.07 3,684 645 6.14 059 055 94% 92% 0.73% 072% 4.6% 4.7%
HARIRIT  601818.SH 413 662 638 6.06 048 045 7.7% 77% 0.62% 063% 4.6% 4.7%
#ER1T 600015.SH 8.13 414 649 719 041 039 6.5% 56% 050% 044% 50% 3.9%
FL4R1T  000001.5Z 12.47 1,018 587 582 053 050 94% 89% 0.75% 072% 4.9% 4.8%
BmIRIT  601009.SH 12.14 803 724 660 082 075 121% 11.9% 0.80% 0.79% 43% 4.6%
TRIRT 00214257 28.94 954 693 644 083 075 126% 123% 086% 081% 31% 3.3%
JLAR1T  600919.SH 11.65 1,543 645 589 082 073 134% 132% 087% 0.85% 45% 49%
LBR1T  601229.SH 10.47 963 566 562 058 054 107% 100% 081% 0.77% 4.8% 55%
TUNERTT  600926.SH 16.40 761 630 555 087 077 153% 147% 087% 0.89% 34% 3.2%
TNERIT  002966.5Z 8.72 325 749 692 075 070 109% 10.5% 0.77% 0.74% 42% 4.6%
PEBER1T  601838.SH 19.02 423 6.05 558 089 080 157% 151% 1.02% 097% 4.7% 5.0%
EBFR{RfT  601963.SH 10.48 64 703 645 063 058 92% 9.4% 0.66% 064% 4.0% 4.3%
Bi#¥RfT 601187.SH 7.05 83 692 7.01 068 063 101% 93% 0.74% 0.70% 44% 51%
TotmtRiT  600908.SH 6.14 94 6.04 572 058 054 101% 98% 087% 083% 3.7% 39%
HMRIT 601128.SH 7.87 221 565 498 074 066 138% 140% 1.16% 1.17% 32% 3.2%
JIFRfR4T  002807.5Z 4.76 110 551 521 058 053 11.0% 107% 1.01% 099% 42% 44%
TRIRT  603323.SH 5.41 94 479 447 050 046 11.0% 107% 093% 092% 33% 3.5%
KxBIT  002839.57 453 88 6.13 581 058 054 98% 9.7% 083% 081% 44% 45%
IFiR1T 601528.SH 5.70 95 531 481 054 050 106% 10.7% 092% 091% 3.5% 3.8%
KERT  601860.SH 3.01 82 766 751 050 044 6.8% 6.2% 050% 045% 33% 29%
FREfT  601825.SH 9.28 511 722 697 0.68 064 9.7% 94% 0.83% 080% 47% 4.7%
WAkET  601077.SH 6.90 371 6.52 614 059 055 93% 93% 079% 077% 44% 4.7%
A BT 7.29 696 0.71 066 103% 10.0% 0.78% 0.76% 4.0% 4.1%

B/REEIR: Wind, 28UHR, BHRRAR
it REWmER=-FTN DPS/MEET, Tl DPS=HEEBRIRFEFNIFDARISRE, EPoARRIFERENRSH. HEERE
RRARERISFE R IR AR BB F TN,
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MREEZHFIIEEFEIES ISR TR R S ERFHEMAIESESITIF, LAEMAERSE. T EERN
WRAE FRESEEHNNES, My, EMHERRS FNARENATIIMSRE. AARER, FHE, BEFRS
ARSI AEER W E = B e eI A ME.

5288X0EREE

ANBDRETHARBIESERAT. ANBEFEIBSEEEEERSE, BSIESRESEWETFA. AATKREA
MWEXEFTER TURFE R B AR EIREINIRERN, R8s S B EARINR U R IRTIRS . AN EERE
BERKEZEMMEBITRENS, EATEIE compliance@swsresearch.com ERE X BRI HER
www.swsresearch.com {EE#HEEIZBERANIARERER. FHRPTHIREME RN EEKE.

HASHERIPABRRA

HIRA e\ 021-33388488 maojiong@swhysc.com
RITEBA KR 021-33388245 liging3@swhysc.com
bl HE 010-66500628 xiaoxia@swhysc.com
HrgH KA 13724383669 zhangxiaozhuo@swhysc.com
HEIROUFHEIRA KIS 021-33388860 zhuxiaoyi@swhysc.com
LA BUFREIRA TS LR 15201910123 panyeming@swhysc.com
BRI IR AR

ISR IR -

LUREHEM 6 MAR, IBFEX TS EEERSKEIE R E, EXNT:

N (Buy) © ERSIERT AR 20% LA L ;

185 (Outperform) ;AR THERM 5% ~20%;

Tt (Neutral) : AEXITHIBRIE - 5% ~ + 5% Z BN,

HFF (Underperform) @ 1EXI55FIARI 5%LAT,

T AR IR -

LUREBHER 6 MAR, AT HiaEEER0skEE ainE, EXNT:

&Yr (Overweight) s TEME AT RN,

®tt (Neutral) D AT SRARTIRRINERSTE,

&% (Underweight) : T ST RRTIARIN.

HAVELUREES, TRNESAANWIRAARINFRANERIFRITE. BAIRBIOZENITRAR, TRREIETL
BRI, KREEIAGEZHIEBSRIREBRR T MARSIRMER, LSS CEMUNEMEEERNER. KR
ENFYERERERS, LIRS BIMASER, FRKEREITRRAEREL. BIRDEFERB TS
AR, WMREEBHARNTIUDEEXKE, TLADEIAHERRE.

NREFRFREEEE : PR 300 3888

e
MNEER EEHRREEIFBSHRAERAT (RETHASRIESERAE, UTER "AQF") EhEARSNERN
(BB, ). BB R, (MEAXINEF (BESEHRIMITKREESSIEZEGNNER) 8. A28012R
BABEINMREMIEARRF., EFRSNREIEXAARENEERT. BIEEFESRERRUANEERE, FUAL
& http://www.swsresearch.com RILHIENZEIRENIE, ANTHEZEFNEEIENE,
MRERETEATEEES, EANSMRULZSEENESY, a2, MREMENER. TR, BRE
MSREEFESE Z A, FHEHHEATHMA HE RIS s S ERIRNEE. MREMEZER. BEURIELY
RMAABFRAAREL BN, MREFHEINESSIRERINNGE, MEREERATRERIK. AR, &
RNERHESAREREEE. BUMENA—SANRES.,
BN EE BEIAN TR E I Re I AR SR MR MR, RRRAR S A ERIRERRINE—ER. EFNEE
{EHIREREFF B TR BN, AN, AR TARSSEHAIRF LU IR RS BB RRIKESS D EIES R E
K, IR D B RS E DB RIRANBER OLREII AT, MREFAHEINRERIRS T
EEMBIER, MEREFRMASTREN, ABRBENRERS EEBENBIEFEHRIRERR. USKAREE. &
NEPRRENEFNEEAMRENHIENHENEEMEERERNR, LR (FALE) SRISRms. HEHIER
T, MREFIEEHAMRENENH IR HIARSEEEN, EHITER T, AR RHEHTARERAREFHE
RINEFTS BRI MRAHISRE. TRENK, REFTEE, ENRENBEEAEALNTNER, HEETHARSIEH
(HEIRRRE R AR SRR S IR B PIE),

HERRBUYRA AT, REFATFLBEFEN, MREAUHTEBDIIRAELUEETLNENEHEEIRIRE N, SEMFEEH
i, RERDREEHTEMA, SLUHTRICAABNMRAIEMSER. FENMRETEBIER. IRBIFCIIRCIIN
ARERIEIR. RSBIFCKITC, RRARTER, (HIAITRE TR TR,

BB MFRFNEE N ZJERIS TS RIS S8 BT 6T EIERER A8



