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HARBHRMERSS

Ft: FISRITHE 2026 —FHR, 1026 LHEW 546.5 12, [GEEIEK 5.2%, LHYTELEF)EH 201.C
12, [EFHIEHK 3.0%, 1026 TREFZFIIFFTF 1.15%, K EmFHEY T Tpct £ 202.5%,

°* FIRBHUASECIERSIHREWSNE, {RBDERRHNSEIRR, EIEL ERiEHRER

&, WETFISIRN: 1026 HERITE

IZEILLIEE 5.2% (2025: -0.5%) ,

DELSIE SN iln i

£ 3.0% (2025: 3.0%) . M 1Q26 BFIBHEFHRKE, @ BHRABMY, FIRIFIIABIZELE
IBKKIE. 1026 FISIFIIARLLIER 1.7% (2025: -1.5%) , SHEEWUIEIE 1.1pct, BEHE
RWEZE-1.7pct (2025: -5.2pct) , AURY IKEIER 2.8pct SLHLAZHMAT. @ RBUNHCIES
horhiesE, JERBPRIRE. 1026 FERUIANRILUIEK 13.1% (2025:1.6%) , HPRFEXIF

BRI 19.2%, T8k 2.9pct, £
®2112) ; PWREILLIZK 7.4% (2025: 5.6%) , 3% 1.2pct. @

e
ZEA

FNMERR@MAE (1Q26 /712, 1Q25 95
"ENR-dkER 1EERBITIE

ENEERESRFRERE (1026 FELIEK 11.6%) , RERENIEIEE 3.3pct (2025 FAX

#3.8pct) .

o WHEXER: @ KEEBIER, MEEIMITE, 1Q26 REIASIERL 23 (2, HIKRIFIRLLE
RAE 2.17% (4Q25:1.63%) . @ DEFLLIFIEIBRICES, FEGRBEMFRIHENE, 1026

BEZ 1.61% (2025: 1.63%) , [EELIXTBE 4bps (2025: -13bps)

. 1Q26 {FERARMAZEIA

EEAREETRBE 7Tbps Z 1.37% (2025 SEF A& 37bps, ELLZE 14bps) . @ BRBEF
mBEIEIFIENE, RESEHREFE (520, 1Q26 FHAREREE: 2025 F£T

f% 5bps 2 0.88%) .

o (EEEIABEML, BHNABHRREEESE: MIKRE, THFRKRLBFEERT,
BrEREMKIERE, BRAKMSTTEENN, RiSERIEIRY.

> 1Q26 SERELLIEK 2.3% (4Q25: 2.5%) , BAZHHE 1373 {2, 4Q25-1Q26 ity 2170
12 (PERIT "FHIL BTERARE. FEHTIC) | BHIEPE29 1702, &L,
TEWSS (2025 FIBRLI5012) , 1Q26 BETNE 24212, &8, (ERAFRFDEITMHE
32, 117 {2, BB IRGTRTBBERE (2025 F TR 300 12) ; AREREMREEIREAIL, 1026
REUEE 517 12, EIEBE] 2025 FREFEMIMETT TEFUT 3000 12, HRTHHERL] 1504 12,
RHEEREE B EIRRERS. TEIEM £, A ABZFHIGEE 2100 {24M, 1RIEFTHIELL.

WIS E R,

> 1026 BE 1.61% (4Q25: 1.63%) , EIEKX T 4bps (2025: -13bps) . 1Q26 &=L
EREFARMEENRIBES (EEEXEEEHO) $0, ZEIRLL T 12bps F 2.91%,
ESTTRZRT. UVESEMFWMEMAESATE, 1026 (TERARMATRIRLMET
f% 7bps = 1.37% (2025 FFRAATE 370bps, FILLEZHE 14bps) , RELF, (HHE=K
AFFHEEEIEE, SRR SE RS IS, I IEEER.

WSS EE R B FIFT

BATT 2024
BRI (BA7T) 213,646.00
BRI RIELIEER (%) 3.76
BrERERK (BA7TT) 61,113.00
BrEREIRR EE IR -1.75

(%)

I2EEFE (BA7T) 68,576.00
I3 EFERERE (%) 233
BIRKE (TT/ER) 117
ROE (%) 9.92
AREFE (%) 1.16
REBER (%) 209.43
eSS 7.16
S 0.67

2025 2026E 2027E 2028E
212,475.00 219,315.19 231,322.38 244,998.40
-0.55 3.22 5.47 5.91
58,172.00 61,612.81  66,950.68 74,487.61
-4.81 5.91 8.66 11.26
70,618.00 73,016.28  75,912.39 79,141.61
2.98 3.40 3.97 4.25
1.20 1.23 1.28 1.34
9.49 9.14 8.92 8.70
1.15 1.14 1.13 1.11
203.61 191.89 189.49 198.57
7.00 6.84 6.56 6.28
0.65 0.61 0.57 0.53
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o EEREERNRE SENRHBEITCHNE: 1Q26 HERITAREKKRLEET 1.15%, XiF
REFINLFT 1bp E 1.63%. DEEE, 1Q26 WAFRRRKZEV T 10bps = 0.94% (8§
TBEEXGEXN A=, 1Q26 BRI B SARE SR SR FFI T 0.2pct &
4.92%) , WEFERRZEEK 4Q25 &7 22bps £ 1.54%, —AEHEFEED BmTERMTIE,
B—HESESEMNEREBEENCHEX. RIBVIRIEE, AERTEOSH-ETEEEE
TEERTEMRIIEAR, 155, BIREER. MR, FREFE~FEaFGE T,
KREZIFEIFEE (52007, 1026 FHFRELFE 2025 L TIE 5bps £ 0.88%) , E#Z
DI e ol AT R EIEE, EEMF M tEEEFE R, 1Q26 IREE
SEERIRLLMBE 1pct & 202.5%, RGHEAMENTE.

o IRESTEN: PEIRT—FIREL "SWHETHE. WSS R, EMESSREEN.
PEWGRICFILIE. SR, BEGER. RIS SHEREFRIL, BEFEieEaTFEN
ROE T, BMZMEBBMAKERNEESSEDRMERSR, HUfECH—REEES,
HiF "IN R, ETHEEE LRGEHAMA. TERFIFUN, it 2026-28 F)38$FiEG
BED B 3.4%, 4.0%, 4.3% (JRITNA 4.2%., 5.4%. 6.7%) . HEIAMNITIRL 2026 & 0.61 fZ
PB, f&% 2026 &£ DPS XINEREZEL 4.5%, #EEF "SEN" K.

o [BEHRR: HIBENICETHIRE, SFEHETI, ThRFRKEAR, BEFAE.

# 1: FIRSIIAECIERSMREEE, BOSKGEE, EIEL ERgiHEmE. WESRTERE

HR(SR1T 2021 2022 2023 2024 2025 1Q26

AT FLbIg 5.0% 3.3% -2.6% 3.8% -0.5% 5.2%
ISV PN -1.3% 1.3% -3.4% 1.5% -1.0% 1.1%

Hreh: 4R HESE 5.9% 4.0% 3.4% 2.3% 4.2% 2.8%

Hrp: BEZTasst -1.2% -2.6% -6.8% -0.7% -5.2% -1.7%
FEERFINTIRR 3.6% 0.6% -2.2% -0.7% 0.8% 1.2%
HthigUamtamt 2.8% 1.4% 3.0% 2.9% -0.3% 2.9%

ElTHEEL (BEFUWALL) -3.8% -19%  -27%  -0.2% 0.4% 1.3%
Ve kA 120%  10.5% 7.3% 4.4% 3.8%| -3.3%
EALIMSSZ Sk -0.1% 01%  -0.1% 0.0% 0.3%| -0.1%
SRR RS T i 0.6%  -0.4% 6.1%  -59%  -1.0% 0.5%
IESFEEREUEIK 13.6%  11.6% 7.9% 2.3% 3.0% 3.0%

BRKR: AEUER, BEREHRR
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% 2: thSIRIT 2026 —SIRAVERES

Income statement Fli@F%& (BH7c., RMB mn)

Net interest income J&FI U 35,677 35,524 36,501 36,767 36,270 -1.4% 1.7% 146,679 144,469 -1.5%
Non-interest income JEFISHIA 16,254 18,307 14,335 19,110 18,379 -38%  13.1% 66,967 68,006 1.6%

Net fee income 1$#FEEERIKIN 8,407 8,499 8,782 7,084 9,026 27.4% 7.4% 31,040 32,772 5.6%
Operating income ZAMIIA 51,931 53,831 50,836 55,877 54,649 2.2% 5.2% 213,646 212,475 -0.5%|
Operating expenses El/37H (14,709)  (14,867)  (16,753)  (24,300)  (15,002)| -38.3% 2.0% (71,604) (70,629)|  -1.4%,

Taxes and surcharges EMI iR b0 (519) (597) (460) (586) (543) 7.3% 4.6% (2,194) (2,162)|  -1.5%
PPOP #&&aTELFIE 37,222 38,964 34,083 31,577 39,647 25.6% 6.5% 142,042 141,846 -0.1%)
Impairment losses on assets &F=R{ERA (14,417)  (15169)  (15264)  (13,322)  (16,091)] 20.8%  11.6% (61,113) (58,172)|  -4.8%,

Loan impairment charges BFRFIERFRIB{EIRK (12,409)  (13,057)  (13,138)  (12,426) (14,115)| 136%  13.7% (52,699) (51,030)| -3.2%
Operating profit Z\VFI;H 22,805 23,795 18,819 18,255 23,556 29.0% 3.3% 80,929 83,674 3.4%
Other operating income/(expense), net EAVHMISZI#ER 37 (15) 30 317 (11)| -1035% -129.7% (66) 369 | -659.1%
Profit before taxation FiE&ER 22,842 23,780 18,849 18,572 23,545 26.8% 3.1% 80,863 84,043 3.9%
Income tax Fr{SHiER A (3,059) (6,489) (1,656) (1,349) (3,056)| 126.5% -0.1% (11,395) (12,553)|  10.2%
Net profit ;i 19,783 17,291 17,193 17,223 20,489 19.0% 3.6% 69,468 71,490 2.9%
Minority interest /DMERRIRINGS (274) (322) (280) 4 (391)| -9875.0%  42.7% (892) (872) na|
NPAT J3/ERRE$F5iE 19,509 16,969 16,913 17,227 20,098 16.7% 3.0% 68,576 70,618 3.0%

AT1 shareholders {L55AAR S 0 2,406 0 1,428 0| -100.0% na 4,788 3834 | -19.9%
NPAT-ordinary shareholders iBBRBRZR&FIiE 19,509 14,563 16,913 15,799 20,098 27.2% 3.0% 63,788 66,784 4.7%
Balance sheet FFEfafE®R (BH7T, RMB mn) 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ YoY 2024 2025 YoY
Total loans EBYFREER 5,866,027 5801900 5782481 5862172 5999503 2.3% 2.3%| 5720128 5,862,172 2.5%
Total deposits TR EER 6,027,267 6,106,907 6,067,329 6,049,275 6,187,248 2.3% 2.7%| 5778231 6,049,275 4.7%
NPLs RE YRS 68,046 67,134 66,939 67,216 68,994 2.6% 1.4% 66,485 67,216 1.1%
Loan provisions IR 140,930 139,323 136,663 136,856 139,679 21%  -0.9% 139,240 136,856 -1.7%
Total assets ZF=/EER 9,855,268 9,858,466 9,898,128 10,131,028 10,241,209 1.1% 3.9%| 9,532,722 10,131,028 6.3%
Total liabilitis Faff/EER 9,028,427 9,025501 9,055,936 9,283,398 9,374,476 1.0% 3.8%| 8725357 9,283,398 6.4%
Equity attributable to parent company BATIFIE&ENEG 808,432 814,301 823,315 828,813 847,725 2.3% 4.9% 789,264 828,813 5.0%!
Other equity instruments {4 K Elfth 104,948 104,948 104,948 104,948 104,948 0.0% 0.0% 104,948 104,948 0.0%
Interest earning assets (avg. balance) g4 B 8,648,970 8,950,677 8,901,234 8,922,356 9,011,180 1.0% 42%| 8,309,845 8,856,226 6.6%

Per share data (Yuan) fSRR&E (5T)

Shares ZIBRIRA (BHKR) 55,645 55,645 55,645 55,645 55,645 0.0% 0.0% 54,397 55,645 2.3%
EPS 0.35 0.26 0.30 0.28 0.36] 27.2% 3.0% 117 1.20 2.3%
BVPS 12.64 12.75 12.91 13.01 13.35 2.6% 5.6% 12.58 13.01 3.4%
DPS 0.00 0.00 0.00 0.00 0.00 na na 0.36 0.38 6.5%
PPOP/sh 0.67 0.70 0.61 0.57 071  25.6% 6.5% 261 2.55 -2.4%
Main indicators EZHgHE (%) 1Q25 2Q25 3Q25 4Q25 1Q26) QoQ YoY 2024 2025 YoY
ROA 0.82% 0.70% 0.70% 0.69% 0.80%|  0.lpct  0.0pct 0.75% 0.73%|  0.0pct
ROE 11.25% 8.25% 9.48% 8.76% 10.96%| 2.2pct  -0.3pct] 9.92% 9.49%| -0.4pct
NIM gEE 1.65% 1.59% 1.64% 1.63% 1.61%[ -2bps”  -4bps 1.77% 1.63%[ -130ps
Cost-to-income ratio FRAIINEL 27.32% 26.51% 32.05% 42.44% 26.46%| -16.0pct  -0.9pct 32.49% 32.22%| -0.3pct
Effective tax rate BH3IF{SHIZR 13.39% 27.29% 8.79% 7.26% 12.98%|  5.7pct  -0.4pct] 14.09% 14.94%|  0.8pct]
LDR £¥77LY 97.32% 95.01% 95.31% 96.91% 96.97%|  O.lpct  -0.4pct 98.99% 96.91%| -2.1pct
NPL ratio R 1.16% 1.16% 1.16% 1.15% 1.15%[  Obps”  -lbps 1.16% 1.15%[  -2bps
Provision coverage ratio kB m= 207.11% 207.53% 204.16% 203.61% 202.45% -1.2pct -4.7pct 209.43% 203.61%| -5.8pct|
Provision ratio #5&3tY, 2.40% 2.40% 2.36% 2.33% 2.33% -1bps -7bps 2.43% 2.33% -10bps
Credit cost {EFREA 0.21% 0.22% 0.23% 0.21% 0.24% 2bps 2bps 0.94% 0.88%|  -6bps
Non-interest income/operating income JERUI 5L 31.30% 34.01% 28.20% 34.20% 33.63%| -0.6pct  2.3pct 31.34% 32.01%|  0.7pct
Net fee income/operating income 1&F4EZRUIN (HEL 16.19% 15.79% 17.28% 12.68% 16.52%| 3.8pct  0.3pct] 14.53% 15.42%|  0.9pct]
Core tier 1 CAR #BO—REBAFTER 9.45% 9.49% 9.59% 9.48% 8.89%| -0.6pct  -0.6pct 9.72% 9.48%| -0.2pct
Tier 1 CAR —AAFRER 10.90% 10.94% 11.03% 10.90% 10.32%| -0.6pct  -0.6pct 11.26% 10.90%| -0.4pct
CAR BAREE 12.90% 13.47% 13.01% 12.80% 12.24%| -0.6pct  -0.7pct] 13.36% 12.80%| -0.6pct]

BRKR: AEUER, BEREHRR
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% 3: PERITRAmIR

1BLLIEE (%)

REIRF

Income statement Fllifz& (B 2023 2024 2025 2026E 2027E 2028E 2023 2024 2025  2026E 27E  2028E
Net interest income ;#FIBMIN 143,539 146,679 144,469 150,629 160,576 170,714 -4.7% 22%  -15% 4.3% 6.6% 6.3%
Non-interest income EFIRUIN 62,357 66,967 68,006 68,686 70,747 74,284 2.7% 7.4% 1.6% 1.0% 3.0% 5.0%
Net fee income $FLLEIIN 32,383 31,040 32,772 34,411 36,131 39,744 | -127%  -41% 5.6% 5.0% 5.0%  10.0%
Operating income EALIIA 205,896 213,646 212,475 219,315 231,322 244,998 -2.6% 38%  -05% 3.2% 5.5% 5.9%
Operating expenses Zik3zH (68,797) (71,604) (70,629) (72,748) (74,930) (77,178) 3.2% 41%  -14% 3.0% 3.0% 3.0%
Taxes and surcharges EnlA (2,185) (2,194) (2,162) (2,227) (2,294) (2,362) 3.0% 0.4%  -15% 3.0% 3.0% 3.0%
PPOP $REETE I 137,099 142,042 141,846 146,567 156,392 167,820 -5.3% 36%  -0.1% 3.3% 6.7% 7.3%
Impairment losses on assets BEFERI{EIR% (62,204) (61,113) (58,172) (61,613) (66,951) (74,488)| -129%  -18%  -4.8% 5.9% 87%  11.3%
Loan impairment charges EYaRR{EIRSE (49,840) (52,699) (51,030) (54,114) (59,077) (66,614)| -10.7% 57%  -32% 6.0% 92%  12.8%
Operating profit ZLFLE 74,895 80,929 83,674 84,955 89,441 93,333 2.2% 8.1% 3.4% 1.5% 5.3% 4.4%
Other operating income/(expense), net EnlyMKSZ 5T 8) (66) 369 369 369 369 | -108.2% 725.0% -659.1% 0.0% 0.0% 0.0%
Profit before taxation FUS8H 74,887 80,863 84,043 85,324 89,810 93,702 2.0% 8.0% 3.9% 1.5% 5.3% 4.3%
Income tax A5 68257 (11,3957 (12553)"7 (11,348)” (12843)" (13,399) -34.8%  67.0%  102% = -9.6%  13.2% 4.3%
Net profit i@l 68,062 69,468 71,490 73,975 76,968 80,302 8.1% 2.1% 2.9% 3.5% 4.0% 4.3%
Minority interest ZMARIRINES (1,046)7 (892)" 872)" 959)"  @o055”  (1,161) na na na na na na
NPAT JAERRER#FiiE 67,016 68,576 70,618 73,016 75,912 79,142 7.9% 2.3% 3.0% 3.4% 4.0% 4.3%
AT1 shareholders {E5EAARE 4,788 4,788 3,834 4,690 4,690 4,690 0.0% 0.0% -19.9%  22.3% 0.0% 0.0%
NPAT-ordinary shareholders ZiBARBRZRSFii0 62,228 63,788 66,784 68,326 71,222 74,452 8.6% 2.5% 4.7% 2.3% 4.2% 4.5%
Balance sheet EFFRfEE (55T, RMB mn) 2023 2024 2025 2026E 2027E 2028E 2023 2024 2025  2026E __ 2027E __ 2028E
Total loans E¥3REER 5498344 5720128 5862172 6,096,659 6,340,525 6,594,146 6.7% 4.0% 2.5% 4.0% 4.0% 4.0%
Total deposits TR 5308,183 5778231 6049275 6,351,739 6,669,326 7,002,792 5.9% 7.0% 4.7% 5.0% 5.0% 5.0%
NPLs REEERAET 64,800 66,485 67,216 69,608 71,473 73,414 -0.6% 2.6% 1.1% 3.6% 2.7% 2.7%
Loan provisions BFIRAIES 134,517 139,240 136,856 133,567 135,433 145,781 2.5% 35%  -17% @ -24% 1.4% 7.6%
Total assets ZF=5E0 9,052,484 9,532,722 10,131,028 10,629,368 11,158,267 11,714,084 5.9% 5.3% 6.3% 4.9% 5.0% 5.0%
Total liabilitis af&SER 8,317,809 8,725,357 9,283,398 9,733,672 10,206,459 10,702,886 5.8% 4.9% 6.4% 4.9% 4.9% 4.9%
Equity attributable to parent company A EIFTE &N 717,222 789,264 828,813 875,938 931,062 989,414 7.8%  10.0% 5.0% 5.7% 6.3% 6.3%
Other equity instruments {i5EAR % ELft 114,941 104,948 104,948 104,948 104,948 104,948 0.0%  -8.7% 0.0% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) 4R E 8,046,713 8,309,845 8,856,226 9,257,179 9,714,145 10,149,510 5.3% 3.3% 6.6% 4.5% 4.9% 4.5%
Per share data (Yuan pin
Shares ZERARA (EHHHR) 48,967 54,397 55,645 55,645 55,645 56,645 01%  11.1% 2.3% 0.0% 0.0% 0.0%
EPS 1.27 117 1.20 1.23 1.28 1.34 85%  -7.7% 2.3% 2.3% 4.2% 4.5%
BVPS 12.30 12.58 13.01 13.86 14.85 15.89 9.3% 2.3% 3.4% 6.5% 7.1% 7.1%
DPS 0.36 0.36 0.38 0.39 0.41 0.42 8.2% 0.5% 6.5% 2.3% 4.2% 4.5%
PPOP/sh 2.80 2.61 2.55 2.63 2.81 3.02 53%  -6.7%  -24% 3.3% 6.7% 7.3%
Main indicatorsEEHEIR (%) 2023 2024 2025 2026E 2027E 2028E. 2023 2024 2025  2026E _ 2027E __ 2028E
ROA 0.77% 0.75% 0.73% 0.71% 0.71% 0.70%| 001% -0.03% -0.02% -0.01% -0.01%  0.00%
ROE 10.8% 9.9% 9.5% 9.1% 8.9% 8.7%| 0.00% -0.88% -0.43% -0.34% -0.22% -0.21%
NIM 1.78% 1.77% 1.63% 1.63% 1.65% 1.68%| -0.19% -0.02% -0.13%  0.00%  0.03%  0.03%
Cost-to-income ratio FEASHIALL 32.35% 32.49% 32.22% 32.16% 31.40% 30.54%| 1.82%  0.14% -0.26% -0.07% -0.75% -0.86%
Effective tax rate EXIF{SHIZE 9.11% 14.09% 14.94% 13.30% 14.30% 14.30%| -5.14%  4.98%  0.84% -1.64%  1.00%  0.00%
LDR £¥77LL 101.86% 98.99% 96.91% 95.98% 95.07% 94.16%| 0.81% -2.86% -209% -0.92% -091% -0.91%
NPL ratio RRE 1.18% 1.16% 1.15% 1.14% 1.13% 1.11%| -0.09%  -0.02%  -0.02%  0.00% -0.01%  -0.01%
Provision coverage ratio (RS EEE 207.59% 209.43% 203.61% 191.89% 189.49% 198.57% 6.40% 1.84% -5.82% -11.72% -2.40% 9.09%
Provision ratio $R53Lt, 2.45% 2.43% 2.33% 2.19% 2.14% 221%| -0.10% -0.01% -0.10% -0.14% -0.05%  0.07%
Credit cost {SFAREE 0.94% 0.94% 0.88% 0.91% 0.95% 1.03%| -0.18%  0.00% -0.06%  0.02%  0.04%  0.08%
Non-interest income/operating income JEEUIA (5L 30.29% 31.34% 32.01% 31.32% 30.58% 30.32%| 1.55% 1.06%  0.66% -0.69% -0.73%  -0.26%
Net fee income/operating income i&3E4EZRUIN fEL 15.73% 14.53% 15.42% 15.69% 15.62% 16.22%| -1.82% -1.20%  0.90%  0.27%  -0.07%  0.60%
Core tier 1 CAR O —RBRFER 8.99% 9.72% 9.48% 9.31% 9.19% 0.00%| 0.26%  0.73% -0.24% -0.17% -0.13% -9.19%
Tier 1 CAR —RAKFER 10.75% 11.26% 10.90% 10.57% 10.34% 0.00%| 0.12%  050% -0.36% -0.33% -0.23% -10.34%
CAR BAFRER 12.93% 13.36% 12.80% 12.22% 11.95% 0.00%| -0.25%  0.43% -055% -058% -0.27% -11.95%
b2 AN I rAN R AN— fr =3
TRERR: N8R, BAREHAR
A s o = = £ 5 S Ak
BB PEIRE L 2 S SRR S $4T 6T EReR AAEE



_’\

& 4: EHIRITIHEILEER (INEHHEE 2026 F£4 B 29 H)

- . Waf BHERELE ~ P/EX) P/B(X) ROAE R R
LEHRT X3 — —
(7%) (f27) 26E 27E 26E 27E 26E 27E 26E  27E
EIRERT 601939.5H 9.81 651 742 713 069 0.65 9.6% 9.4% 0.75% 0.74% 40% 41%
FRERIT 601988.SH 5.79 708 789 758 065 0.62 8.5% 8.4% 067% 0.65% 3.9% 4.0%
RIBERIT 601328.5H 6.95 1,596 6.75 658 051 048 7.7% 7.5% 062% 0.60% 47% 48%
HBfEERT 601658.SH 5.15 806 741 717 058 055 8.0% 7.8% 0.46% 045% 42% 44%
1BRRIT 600036.SH 38.50 4,076 653 623 081 074 13.0% 124% 1.16% 1.14% 52% 54%
HRIERIT 601998.SH 8.40 413 6.84 656 061 0.57 9.1% 8.9% 0.71% 0.71% 45% 4.6%
RERIT 600016.SH 3.74 909 592 580 028 027 4.8% 4.8% 039% 039% 51% 51%
HRIRT 600000.SH 9.38 1,127 640 605 040 0.38 6.5% 6.5% 051% 051% 45% 47%
FVERAT 601166.SH 18.18 2,750 513 491 044 041 8.8% 8.7% 0.70% 0.69% 59% 6.0%
FERIRAT 601818.SH 3.16 498 546 542 036 034 6.7% 6.4% 0.54% 052% 55% 55%
BT 600015.5H 7.23 369 467 478 034 033 7.6% 7.0% 056% 051% 58% 57%
FRBRUT 000001.5Z 11.52 940 553 539 047 044 8.7% 8.4% 0.71% 0.71% 52% 52%
HEERIT 601916.SH 2.96 424 6.78 677 043 041 6.6% 6.3% 039% 038% 48% 48%
FARERIT 601009.SH 11.73 621 644 5838 073 068 11.9% 120% 073% 0.69% 48% 52%
TIRERAT 002142.57 33.55 1,163 701 620 090 081 135% 138% 0.85% 0.84% 3.6% 4.0%
I RAT 600919.SH 11.40 1,696 595 545 073 066 129% 127% 0.73% 068% 4.9% 54%
FistRT 601229.5H 9.54 873 560 540 051 048 9.5% 9.2% 0.74% 0.74% 55% 5.6%
TUNERAT 600926.SH 17.40 855 6.27 562 084 075 142% 142% 084% 0.84% 38% 42%
PNERAT 002966.5Z 8.55 317 683 624 071 066 108% 10.9% 072% 0.68% 42% 4.7%
PREBERAT 601838.SH 19.00 414 596 556 082 074 145% 140% 0.95% 092% 4.8% 5.0%
BXRT 601963.SH 10.61 73 648 580 063 058 102% 105% 061% 0.58% 43% 4.6%
FEIRIT 601665.SH 6.46 243 719 644 077 071 11.0% 114% 068% 0.67% 39% 4.0%
B RT 601187.SH 7.65 90 787 724 069 0.65 9.1% 9.2% 063% 0.63% 41% 45%
FTHBRIT 600908.SH 5.76 88 555 532 052 048 9.7% 9.4% 081% 0.78% 44% 45%
ERRIT 601128.5SH 7.38 223 525 475 070 062 140% 138% 1.18% 121% 3.7% 4.0%
TIBRRIT 002807.5Z 4.63 107 575 541 058 053 106% 103% 0.94% 092% 2.6% 25%
TRERAT 603323.SH 494 86 464 442 046 042 106% 10.0% 089% 087% 35% 3.7%
SRS T 002839.5Z2 4.63 89 581 555 056 052 10.1% 9.7% 0.87% 0.86% 26% 27%
ERIT 601528.SH 5.33 89 513 490 049 045 9.9% 9.6% 082% 0.78% 39% 4.1%
HERIT 601860.SH 2.70 74 773 753 043 038 5.9% 5.4% 043% 042% 28% 29%
IPARETT 601825.SH 8.94 498 6.88 667 063 0.60 9.5% 9.2% 0.79%  0.77% 49% 5.0%
ARET 601077.SH 7.35 386 640 587 059 055 9.6% 9.7% 0.78%  0.77% 44% 48%
A BHRHFELg 6.52 6.19 063 058 100% 98% 074% 072% 4.7% 4.9%

BEEEIR: Wind, X8UHR, BHRREAR
i REWEmER=TN DPSMIEYT, Ul DPS=HEZEIRIARFAIF DAR/BIRE, HEhoIRRiF ks
Hl, HEEERIRRSFERRARE BTN,
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MREEZHFIIEEFEIES ISR TR R SN ERFHEMAIESE ST, LAEMAERSE. TAEER
WRAE FRSEEMINER, My, ENHERRS FNARENATIMARE. AARER, FE, BEFRSE
NREPHEHEER W mm B s EE s IR R A9 M.

5288X0NEREE

ANBDRBETHLRBIESERAR. AABEFTEIBSEEEEERSWE, BSIESRESEWESTFA. AATKEA
BEEEFTER T sEFE SR AR EREIAISERY, X Se s FBUX AR B IRITIRS . AN SERIES
BERKEZENMMBITRENS, EATEIE compliance@swsresearch.com ERE X BEARHER
www.swsresearch.com {EE#HEEIZBEANARERER. FHAPTHIREMERIEEKE.

HISHERIABRRA
HEIRAIBA 2] 021-33388488 maojiong@swhysc.com
5] il N == 15724767486 xiaoxia@swhysc.com
T3]/ UN FHF 0755-82990590 wangweiyu@swhysc.com
AL RUFREIBA TS MERA 15201910123 panyeming@swhysc.com
HEIREUFEIBA KEEZ 18702179817 zhuxiaoyi@swhysc.com
BRI IR AR
IESAR EITR
LUREHE 6 MAR, IBSENTHiZEEEHRIKEIE IR E, EXNT:
N (Buy) ;AT TIARI 20% LA E;
1##% (Outperform) ;AR F AR 5% ~20%;
®E (Neutral) : FEXITIERIE - 5% ~ + 5% Z AN,
A (Underperform) . AT TFHEEM 5% LT,
T A BT -
LUREHE 6 MAR, T T HinE SRRk IinE, EXNT:
&fr (Overweight) L AT AT RN ;
&4 (Neutral) D AT SRATIRRIERTE,
&iX (Underweight) » AT SSTEIATIARIN.

HAVELIREES, RRIEBSFAFATWIRARRINTFRAERITRINE. FHIIRBIOBEMNTRAR, FRREAERE
BRI, IRBELNGEZHIEBSAIRERR T MARISEIRER, LSRR CEMLIN A MMEEE BNER. &8
ERNFEERERS, LERBEURSSBEIMRSER, PN UKGEREITHREHETES. BIRDEERE TS
K&, WNMREEBARUTILSSEEXKE, TLUDRAIANHERREL.

FRERBRIEIEREL D IFR 300355 (ARR) . 1EEPEDIEER (HER) . 9HmATIEE (E5R)

e

MMRER ESHEAEIESHRMERAT (RETHEALRESERAT, LITER "AaT") EhEARTMERD
(&S, &), 88%IN &, (UEALTNEF (BESEINEIMISIREESSEEMNER) FH. A0842
FEKAREIAREMAEANZR. ERNSAREEXANRENEERR. BIEEFEREMRMANEEEE, T
AKNE) http://www.swsresearch.com RuGTIEAISEEIR S /0, ANEHESEFINEELE.,
FRERETELTHEERS, BANENMRUEZEEENETL Y. EitsEt. MREFRENER. TR, Bk
HENFIRMAZ FESE 2R, FHAHENEBEMA H S WSIIESs MR ERNONNEE. NRSFRIVER. EURE
MR A AT FAGARE L BAFIE, RREMSINESESIRERIIAINIE. MEMIRERANTTRES R, AR
H, ANETEHSAREMEER. BRUENR 9IRS,

Z PN YEEEI AN T I EN eI AR S EMMAFIE B, FNAARE MM EHIRERFRIE—ER, EPNE
FEHIERREHBETHRIBRENE. AABFRBIRR, AR SHIEFRLUHIR R S IS ARG S 18IS
RERSE, (ARSI AR E RIS EIRANPES OSLUREII AT, MREFAIENIRERIRS
ARERNES M BIZER, TREFPAANSEEYN. AATRBENRERDEEENBIZPEHINREER. UESIRRE
FE., ANEEERZENEFNEEARESHEIELSENEEGHEEEERR, Uk (FEXE) ZaMISEma.
EFHEABR T, MMEEPISESRRANENHAIBIHEHTARREEN., EEAIERT, AATARIHHIAEFERE
NREFEUHRIANSFTS I B ERAREHTRE. HHENE, REFTEE, EARENBEAIERLATNER,, BT
EFARSEH IR R B AR S E R IR R S I AR,

MHRBRBIYRA AT, REANFSFLPEEN, FREFMFABOIIAMELMEISEIWHE IR, SED4EL
SHm, HBROREEHTEMA, SLMHTRCALBTREIEMSHER. FENREPERINER. RSRCRIR
ICHARLTRER. RBIFCRING, RERARAEE, ERASTEEIER TR,
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