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HARBHRMERSS

B THERITIGE 2026 F—FJR, 1Q26 LHEYC 10.7 1277, [T TIE3.7% (2025 +0.5%),
SLHFELEF1 4.2 (27T, [FLETHE0.5% (2025 +2.3%), T RFEFHHEH 9bps £ 1.09%, #
B B RILER]) NI 28.8pct 2 298%,

o  FSUINIELERE RS, JEBIINDWESEERER. 1Q26 SYC/EH THE3.7% (2025 +0.5%),
BRI THE 0.5% (2025 +2.3%), AVFHANTTFHHY, FEZIEEREIFEN), MR
HEFRE, @ B RIZESSEEREFHNELIET, 1Q26 FIRFIIAREL+12.6%,
BiER 2025 £F (+8.3%, yoy) iHE—HRF 4.3pct, #BFRHA. H, HEIESIRHA 6.9pct (2025:
+5.6pct) . BEIESML 1.9pct (2025:+0.1pct) , @ 1Q26 IEFIEFUIINBLLKIE TR 42.3%,
GEHR 12.6pct, 7 1Q25 WRWHRSELFINT, 1026 RAKEFELL T 73%, HAEW
FEHEERR.® FRIBGAMET. EFIHROEBERINGE: 1026 Br=m{ERKEHL T 6.2%

(2025: -13.9%, yoy) , SIRHREXTEFIDBERIIETIE (+4.7pct) A% 2025 (+7.3pct) .

o —FEXiER: @ MBNERE, KEZSERENG: 1Q26 FIGRRKMASRIE. R
BI53 4.1%; HH, BIHAKBRART, SARASRR 4.0%. @ AfRiEEFSEHSERLLES:
1Q26 BERIRF 4bps = 1.50%, EEZmTRAGRRMANE, WE 1Q26 REAARER.
ML BI TR 46bps. 13bps. ® THFIFREEBEHRINEERNEE. 1Q25-4Q25 FFRFUIA
P8I 3312, 3.612. 2512, 2212, EER| 2H25 JERMWANEHEE, SEEWRNLFE
KPR, @ BFREIERREETH, FRZERMW 1%. 1Q26 FRFRFHIRFT 9bps =
1.09%, FARIGGUEKT. KEBEXRRFVI TR 28.8pct. ITAANEENREET, ATE
TFINAEZRERSFTERENRASEESRE, Rl NIMEAXE.

o (SEURHERE "t 5 "R’ . 1Q26 BERLLER, ERRIFLHERMEBIHR. 1Q26 L35
EIBK 6.5%, 12025 (+7.8%, yoy) /MEME, EEXMNLNEHME (8.312) . LIRIER
ERMITPEERN (1Q26 SZERLEF 4bps = 1.50%) . BAEE, 1Q26 $iLEH
44517, BN, BEEERDBIFIG 41.41Z, 7912, MERWIER 4.9 2. BELEHK
2, 1026 TELGFIBEILL 4Q25 (/F571% 8.0 17) [54FEES, 1EEEHE 1H25 (/F718 5.
12) . [ERERXTEESLENEHNFEEE, R, FERE ST,

WSS EE R BT

BATT 2024 2025 2026E 2027E 2028E
SN (B57T) 4,384.97 4,408.03 4,379.36 4,558.53 4,837.10
BRI NFEIEISEER (%) 15.29 0.53 -0.65 4.09 6.11
BERERK (BH7T) 1,153.48 993.04 895.31 991.76 1,167.35
BEREREAEIERE (%) 36.53 -13.91 -9.84 10.77 17.71
BEEFE (B57T) 1,921.70 1,965.84 1,978.63 2,014.79 2,069.47
I3 EFERHEEE (%) 11.27 2.30 0.65 1.83 2.71
SR Ot/iR) 0.98 1.00 1.01 1.03 1.05
ROE (%) 10.80 10.17 9.66 9.13 8.74
AREEHE (%) 0.97 0.99 1.06 1.03 0.99
WRBER (%) 320.87 326.51 280.29 266.91 269.17
hER 5.34 5.22 5.19 5.09 4.96
S 0.54 0.52 0.48 0.45 0.42
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o RITHEHSIHMERLRETEFRE, KERTARERNMBEREZR. EilAB, SEXE
ARFMHER, FUSHEEEERER. BEXROWIMIESHEMNETE. BRE. RE6E8
IBIRARR, FEEAREZIELE. FEREBERFETR. 1Q26 FRZIRLLIAF 9bps = 1.09%,
WE 1Q26 MEHZHEIFUARREREA 119bps, & 2025 F (45bps) K, FIBIRPALZER
ETERESHNGMERRMN, BASTUEBATENRG 175, i, BEIHEREEAt
TFF 2bps = 1.94%, tMEMIEAT™ESAREAE. TEEEXK. BTINRARIASLE
TE, 1Q26 KEBESFREMI T 28.8pct E 298%, BATANKSHTE, MOBETEETENX,
SHIRIRE A ESNRELE, REALRTRUENE. BHREESERERLE 300%,

o HESIER: RERT-FENTFIANAMEERIARS, FTRHSEETR. FHEEE
MRS REMNTE. B TEFIERIMABEANRHSS, £FSIFRERERIE. it 2026-2028
FIEFEERS BN 0.7%. 1.8%, 2.7% (EBEE-RENG ERERMA, FRIUA 3.7%.
4.8%. 5.8%) . HBIRRINXINL 2026 £F 0.48 f% PB. BHARMITZSE/IVHEIHERIARREIATFHHORS
W, EENERE, EFEFRORBRML, THEECERGEEESRE, #iF "IN TEH.

® RSIRE: BFENRTHH, BEFAE EHRNRRE, FTESREEHISK.

& 1: FIRMINECEITERSS, IERUIAAGEEER

mEIRT 2021 2022 2023 2024 2025 1Q26
BV RLbIEK 10.0% 6.5% 7.9% 15.3% 0.5% -3.7%
FI RSN TTER 0.5% 5.8% -3.8% -1.3% 57% 8.8%
Hrp: 94 BEFIIERER 7.0% 10.8% 16.0% 9.5% 5.6% 6.9%
Hrh: BZETRIRE -6.5% -50% -198% -10.8% 0.1% 1.9%
FERERFWNTTAR 1.1% 1.5% 2.0% 1.4% 1.8% 04%
Ethig e oaEk 8.5% -0.9% 9.7% 15.2% -70%| -73.0%

s (BAFUIALL) 1.1% -1.9% -2.6% 6.5% 0.6% 1.4%
74 | 3.3% 8.4% 2.7% -9.9% 7.3% 4.7%
Sy =Rk 0.0% 5.1% 2.7% -6.1% -3.0% 0.5%
SRR ST R 1.3% 1.7% 2.0% 5.4% -31A%|  -3.0%
355 FEREGK 151% 202% 13.0% 11.3% 23%| -0.5%

BRKR: AEUR, BAERFHRR

+2: —ZFEEEERMEEEE, FETEFMBETER. URSEREENHEEET

g2 (27w 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26

PN 60 52 -7 18| £ le1 | 9 | 22 f] 20| £ ls0 f 13 5 | 27| B M
T 4 -8 -8 1] 6 4 [ 13 f 18 3 2 3 8 8
[ 59 30 21 -5 91 -8 33 | |59 58 -26 -7 77 | 45
SRR 7 58 63 24| 147 13 -17 @ 61 31 -9 -2 22 53
BN 33 7 -9 ol -24 [] 26 5 [ 12 3 0] 44 4 -7 31
BEE 219 84 24 46 96 39 9 92 88 7 2 112 117
=Z2 (4kb) Q Q Q 41Q Q24 Q24 Q24 4Q24 Q Q Q 4Q Q26

PN 442% |  47.6% 46.2% 479%|  493%[  504%[ 508%|  500%| 51.5%[  53.5%[ 542%|  53.1%| 543%
TE 492% | 47.2% 456% 457%|  428%|  434% 433%[  427%[  41.1% 42.1% 42.5% 40.8%|  40.1%

B8 [ 600%] 589%| 59.2%| 57.6%| 59.3% 57.8% 59.2% 59.6%| 58.3% 58.0%]  58.5%
SRUE L] 271%F | 290%F | 319%F |323%[ |33.1% 33.1% 32.2% 33.6% 33.6% 1 |332% 33.0%0L | 324%[ |33.0%
BALEF= | 44%| 45%| 4.0%| 3.9% 2.6%| 3.8%| 35%| 2.8% 2.8%| 47%| 49%| 44%

BEE |1 100.0%/]. 100.0%/|. 100.0%/[. 100.0%]1. 100.0%/[. 100.0%/[ 100.0%/[ 100.0%| 100.0%/[. 100.0%/[ 100.0% | 100.0%

=2 (YoY) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25

PN 39.8% 46.2% 25.7% 29.1% 25.8% 15.2% 20.8% 20.6% 16.6% 17.2% 13.9% 14.5% 12.3%
TE 2.8% 0.9% -2.8% -24% -2.1% 0.1% 4.2% 7.8% 7.3% 6.9% 4.9% 2.9% 3.7%
BER 21.5% 19.8% 14.9% 10.2% 12.6% 8.9% 9.8% 15.5% 11.7% 10.3% 6.8% 7.8% 6.5%
BRHER 29.1% 21.2% 38.6% 51.0% 38.9% 26.7% 10.9% 16.4% 12.8% 9.5% 11.9% 5.7% 8.4%
B = 21.8% 48.9% 14.8% 66.2% -33.0% -8.4% -4.6% -19.6% 22.2% 37.8% 53.3% 70.0%| 109.8%
B~ 26.6% 25.0% 21.4% 23.3% 13.8% 10.8% 9.9% 12.0% 11.1% 9.4% 9.0% 9.5% 10.4%

BERR: N8R, HARFEHAR
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% 3: InFiRT 2026 —FRIVGHRES

Income statement flii##%& (BB, RMB mn)

ATRF

1Q25 2Q25 3Q25 4Q25 1Q26 QoQ YoY 2024 2025 YoY
Net interest income &K S\ 780 788 853 833 879 55%  12.6% 3,004 3,254 8.3%
Non-interest income JEFEUHIA 328 362 245 219 189 | -13.4%  -42.3% 1,381 1,154 | -16.4%
Net fee income 1#FFERZRITN 17 37 42 24 22 -8.4%  29.4% 39 119 | 207.4%
Operating income EILIIA 1,109 1,150 1,098 1,052 1,068 1.6% 3.7% 4,385 4,408 0.5%
Operating expenses EI3H (304) (308) (312) (474) (281.67)| -40.6% -7.4% (1,407) (1,398) -0.7%
Taxes and surcharges EMIBTERHIIN (2 ®) @ (28) (3) -88.6%  72.9% (38) (37) -1.5%
PPOP $&&EREIZ il 804 842 786 578 786 36.1% 2.3% 2,978 3,010 1.1%
Impairment losses on assets ZF=IR{EIRAE (409) (368) (114) (102) (383)| 275.4%  -6.2% (1,153) (993)| -13.9%
Loan impairment charges BYFRFIEGURIEIRA (387) (303) (101) (198) (382)| 93.1% -1.4% (1,093) (990) -9.5%
Operating profit ElFE 396 474 672 475 403 | -15.3% 1.8% 1,824 2,017 10.6%
Other operating income/(expense), net E\IAMNKST %57 @) 1) 1) (12) 3)| -75.6%  -59.2% 70 (21)| -130.3%
Profit before taxation FIJ;EEER 389 473 671 463 400 -13.7% 2.9% 1,894 1,996 5.4%
Income tax Ffi{SHi2e 40 2 (29) (18) 29| -263.9%  -29.1% 50 9)| -117.4%
Net profit /Il 429 470 642 446 429 -3.8% -0.1% 1,944 1,987 2.2%
Minority interest /DEIBRRINER (5) (5) (6) (6) ®6)] 122%  35.3% (22) (21) na
NPAT VAEBRERSFIE 424 465 636 440 422 -4.0% -0.5% 1,922 1,966 2.3%
AT1 shareholders {5EARARR 0 0 0 0 0 na na 0 0 na
NPAT-ordinary shareholders ZEBBRERESFiE 424 465 636 440 422 -4.0% -0.5% 1,922 1,966 2.3%
Balance sheet &P ffk#F (HH7T, RMB mn) 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ YoY 2024 2025 YoY
Total loans BIEREER 136,781 134,205 133,544 141,206 145,657 3.2% 6.5%| 130,960 141,206 7.8%
Total deposits 7ZEREER 171,348 169,716 170,211 178,099 183,056 2.8% 6.8%| 162,692 178,099 9.5%
NPLs RE LR 1,327 1,315 1,309 1,399 1580 13.0%  19.1% 1,265 1,399 10.5%
Loan provisions BYFURISES 4,326 4,475 4,516 4,567 4,705 3.0% 8.7% 4,060 4,567 12.5%
Total assets B4R 229,343 230,071 230,265 241,495 253,186 48%  10.4%| 220503 241,495 9.5%
Total liabilitis AR EER 210,218 210,662 210,692 221,531 232,713 50%  10.7%| 201,277 221,531 10.1%
Equity attributable to parent company B ABFE&E NG 18,862 19,146 19,304 19,690 20,192 2.5% 7.1% 18,968 19,690 3.8%
Other equity instruments {i5cA% R EAth 0 0 0 0 0 na na 0 0 na
Interest earning assets (avg. balance) SEIE B A= 213,817 216,901 219,163 217,802 234,274 7.6% 9.6%| 200,851 216,921 8.0%
Per share data (Yuan) Si28E (F5)
Shares ZBRRA (BHR) 1,962 1,962 1,962 1,962 1,962 0.0% 0.0% 1,962 1,962 0.0%
EPS 0.22 0.24 0.32 0.22 0.22 -4.0% -0.5% 0.98 1.00 2.3%
BVPS 9.61 9.76 9.84 10.03 10.29 2.5% 7.1% 9.67 10.03 3.8%
DPS 0.00 0.00 0.00 0.00 0.00 na na 0.20 0.21 5.0%
PPOP/sh 0.41 0.43 0.40 0.29 0.40|  36.1% -2.3% 1.52 153 1.1%
Main indicators EEHgHR (%) 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ YoY 2024 2025 YoY
ROA 0.76% 0.82% 1.12% 0.76%  0.69%| -0.lpct  -0.lpct 0.93% 0.86%| -0.1pct
ROE 8.97% 9.79% 13.24% 9.02%  8.47%| -0.6pct  -0.5pct 10.80% 10.17%| -0.6pct
NIM g 1.46% 1.45% 156%  152%  1.50%| -2bps’  4bps 1.50% 150%|  Obps
Cost-to-income ratio FEAUIALL 27.27% 26.33% 28.27%  42.38%  26.07%| -16.3pct  -1.2pct 31.24% 30.88%| -0.4pct
Effective tax rate HXF{ERIER -10.42% 0.51% 4.36% 3.78%  -7.18%| -11.0pct 3.2pct -2.62% 0.43% 3.1pct
LDR 377t 79.83% 79.08% 78.46%  79.29%  79.57% 0.3pct  -0.3pct 80.50% 79.29%|  -1.2pct
NPL ratio FRE 0.97% 0.98% 0.98% 099%  1.09%|  9bps’  12bps 0.97% 0.99%|  2bps
Provision coverage ratio ki &EaEE 326.08%  340.28%  345.04%  326.51% 297.69%| -28.8pct -28.4pct| 320.87%  326.51% 5.6pct
Provision ratio $253tL 3.16% 3.33% 3.38% 3.23% 3.23% Obps 7bps 3.10% 3.23% 13bps
Credit cost {SFRE% 0.29% 0.22% 0.08% 0.14%  0.27%|  12bps -2bps 0.90% 0.73%| -17bps
Non-interest income/operating income JEEUIA (5L 29.61% 31.49% 22.34%  20.79% 17.74%| -3.1pct -11.9pct 31.50% 26.18%| -5.3pct
Net fee income/operating income /$#FEEZRITN HEE 1.51% 3.26% 3.78% 2.25% 2.03%| -0.2pct 0.5pct 0.89% 2.71% 1.8pct
Core tier 1 CAR O—REAFTEER 12.85% 12.92% 12.85%  12.65% 12.71% 0.pct  -0.1pct 13.67% 12.65%| -1.0pct
Tier 1 CAR —RBEAFTER 12.86% 12.93% 12.86%  12.66% 12.72%|  0.lpct  -O.lpct 13.68% 12.66%| -1.0pct
CAR BAFEER 14.05% 14.11% 14.05%  13.85%  13.91% 0.lpct  -0.1pct 14.87% 13.85%|  -1.0pct
BRERR: N8R, BAREHAR
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Income statement Fli#&E (BF RMB mn) 2028E 2024 2025 2026E 2027E 2028E
Net interest income J#FITUIN 3,004 3,254 3,629 3,958 4,297 -1.6% 83%  11.5% 9.1% 8.6%
Non-interest income JEFIGUIA 1,381 1,154 750 600 540 | 843% -16.4% -35.0% -20.0%  -10.0%
Net fee income #FERERUIN 39 119 123 129 136 | -390.9%  207.4% 3.0% 5.0% 5.0%
Operating income ZYIIA 4,385 4,408 4,379 4,559 4,837 15.3% 0.5% 0.7% 4.1% 6.1%
Operating expenses Zik%iH (1,407) (1,398) (1,440) (1,483) (1,528) 36%  -0.7% 3.0% 3.0% 3.0%
Taxes and surcharges ZlF (38) (37) (41) (45) (49)| -2.7% -1.5%  10.0%  10.0%  10.0%
PPOP HiZai=LFIE 2,978 3,010 2,939 3,075 3309 | 21.8% 11%  -2.3% 4.6% 7.6%
Impairment losses on assets EF=iF{EIR. (1,153) (993) (895) (992) (1,167)| 365%  -13.9% 98%  10.8%  17.7%
Loan impairment charges H¥RiR{EIR%k (1,093) (990) (892) (988) (1,163)| 66.6%  -9.5%  -9.9%  10.8%  17.7%
Operating profit EYFiE 1,824 2,017 2,044 2,084 2,142 14.0%  10.6% 1.3% 1.9% 2.8%
Other operating income/(expense), net ElFMSZ 480 70 (21) (23) (26) (28)| -63.3% -130.3%  10.0%  10.0%  10.0%
Profit before taxation FUiE&R 1,894 1,996 2,021 2,058 2,114 5.8% 5.4% 1.3% 1.8% 2.7%
Income tax Fff{S r 50 7 ©" 0" ey’ (21)| -218.2% -117.4%  133.5% 1.8% 2.7%
Net profit i 1,944 1,987 2,000 2,037 2,003 | 11.2% 2.2% 0.7% 1.8% 2.7%
Minority interest ZD¥RRERILES r (22)” (1" 2" 2" (23) na na na na na
NPAT JABAREAFIE 1,922 1,966 1,979 2,015 2,069 11.3% 2.3% 0.7% 1.8% 2.7%
AT1 shareholders {i5ERRE 0 0 0 0 0 na na na na na
NPAT-ordinary shareholders EiBERRBRAAFIIE 1,922 1,966 1,979 2,015 2,069 | 11.3% 2.3% 0.7% 1.8% 2.7%
Balance sheet Efzfafi® (EHTT, RMB mn) 2024 2025 2026E 2027E 2028E 2024 2025  2026E  2027E  2028E
Total loans HEREER 130,960 141,206 151,090 162,422 174,604 | 15.5% 7.8% 7.0% 7.5% 7.5%
Total deposits 7Z5R 2R 162,692 178,099 194,128 211,600 230,643 | 12.8% 9.5% 9.0% 9.0% 9.0%
NPLs REREREER 1,265 1,399 1,603 1,666 1,733 | 147%  105%  14.6% 3.9% 4.0%
Loan provisions BRIRA R 4,060 4,567 4,494 4,447 4666 | 21.0%  125%  -16%  -1.0% 4.9%
Total assets &= & 220,503 241,495 265,018 290,844 319,235 | 12.0% 9.5% 9.7% 9.7% 9.8%
Total liabilitis TfEEER 201,277 221,531 243,468 267,674 294,395 | 11.8%  10.1% 9.9% 9.9%  10.0%
Equity attributable to parent company BASIFTEE N 18,968 19,690 21,257 22,857 24,504 14.1% 3.8% 8.0% 7.5% 7.2%
Other equity instruments {5 &% Efth 0 0 0 0 0 na na na na na
Interest earning assets (avg. balance) 394 HEF= 200,851 216,921 242,160 262,508 284,946 13.6% 8.0%  11.6% 8.4% 8.5%
Per share data (Yuan) SE8%RE (7T)
Shares EIBRRA (BHHR) 1,962 1,962 1,962 1,962 1,962 0.0% 0.0% 0.0% 0.0% 0.0%
EPS 0.98 1.00 1.01 1.03 1.05| 11.3% 2.3% 0.7% 1.8% 2.7%
BVPS 9.67 10.03 10.83 11.65 1249 |  14.1% 3.8% 8.0% 7.5% 7.2%
DPS 0.20 0.21 0.21 0.22 022 11.1% 5.0% 0.7% 1.8% 2.7%
PPOP/sh 1.52 1.53 1.50 1.57 169 | 21.8% 11%  -2.3% 4.6% 7.6%
Main indicators EZJ8HR (%) 2024 2025 2026E 2027E 2028E 2024 2025  2026E  2027E  2028E
ROA 0.93% 0.86% 0.79% 0.73% 0.69%| -0.05% -0.07% -0.07% -0.06%  -0.05%
ROE 10.80% 10.17% 9.66% 9.13% 8.74%| -0.15% -0.63% -051% -0.53%  -0.40%
NIM B2EE 1.50% 1.50% 1.50% 1.51% 151%| -0.23%  0.00%  0.00%  0.01%  0.00%
Cost-to-income ratio F4IAEE 31.24% 30.88% 31.95% 31.56% 30.57%| -3.47%  -0.36% 1.08%  -0.40%  -0.99%
Effective tax rate B3FT{EHER -2.62% 0.43% 1.00% 1.00% 1.00%| -4.97%  3.06%  057%  0.00%  0.00%
LDR £377H 80.50% 79.29% 77.83% 76.76% 75.70%| 1.87%  -1.21% -1.45% -1.07%  -1.06%
NPL ratio RRZE 0.97% 0.99% 1.06% 1.03% 0.99%| -0.01%  0.02%  0.07% -0.04%  -0.03%
Provision coverage ratio & BHZE 320.87% 326.51% 280.29% 266.91% 269.17%| 16.75%  5.64% -46.22% -13.37%  2.26%
Provision ratio $R%3LY, 3.10% 3.23% 2.97% 2.74% 267%| 014%  0.13% -0.26% -0.24%  -0.07%
Credit cost {SFREZE 0.90% 0.73% 0.61% 0.63% 0.69%| 0.29% -017% -0.12%  0.02%  0.06%
Non-interest income/operating income IEEUIA HEL 31.50% 26.18% 17.13% 13.17% 11.17%| 11.79%  -5.32%  -9.05%  -3.96%  -2.00%
Net fee income/operating income J&F4EEUIN dEE 0.89% 2.71% 2.81% 2.83% 2.80%| 1.24%  1.82%  0.10%  0.02% -0.03%
Core tier 1 CAR &O—RAARER 13.67% 12.65% 11.77% 10.82% 9.91%| 0.99% -1.02% -0.88% -0.95%  -0.91%
Tier 1 CAR — R EATER 13.68% 12.66% 11.78% 10.83% 9.92%| 0.99% -1.02% -0.88% -0.96%  -0.91%
CAR BAFEE 14.87% 13.85% 12.90% 11.87% 10.90%| 0.99% -1.02% -0.95% -1.02% -0.97%

BRKR: AEUER, BEREHRR
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#& 5: LhiRfT&EIEE (IERMEZE 2026 &£ 4 B 28 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 9.95 661 753 723 070 0.66 9.6% 94%  075% 074% 39% 41%
FRERIT 601988.SH 5.75 703 784 753 065 0.61 8.5% 84%  067% 065% 39% 4.1%
RIBERIT 601328.5H 6.80 1,562 6.60 643 050 047 7.7% 75%  062% 0.60% 48% 4.9%
HBfEERT 601658.SH 5.07 794 729 706 057 054 80% 78%  046% 045% 43% 44%
1BRRIT 600036.SH 38.27 4,052 649 619 081 074 13.0% 124% 1.16% 1.14% 53% 55%
HRIERIT 601998.SH 8.41 332 6.85 657 061 0.57 9.1% 89% 071% 071% 45% 4.6%
RERIT 600016.SH 3.70 900 586 573 028 027 4.8% 48% 039% 039% 51% 51%
HRIRT 600000.SH 9.27 1,113 633 598 040 038 6.5% 6.5% 051% 051% 45% 48%
FVERAT 601166.SH 17.93 2,712 506 484 043 041 8.8% 87% 070% 069% 59% 6.1%
FERIRAT 601818.SH 3.12 491 539 535 035 034 6.7% 64%  054% 052% 56% 5.6%
BT 600015.SH 6.89 351 445 456 033 0.31 7.6% 70% 056% 051% 6.1% 59%
FERT 000001.5Z 11.49 938 552 538 046 044 87% 84% 071% 071% 52% 52%
HEERIT 601916.SH 2.97 425 680 679 044 042 6.6% 63% 039% 038% 48% 4.8%
FARERIT 601009.SH 11.75 622 645 589 074 068 11.9% 120% 073% 0.69% 47% 51%
TIRERAT 002142.57 33.20 1,151 694 613 089 080 135% 138% 085% 0.84% 3.6% 4.0%
I RAT 600919.SH 11.30 1,681 590 540 072 065 129% 127% 0.73% 068% 50% 54%
FistRT 601229.5H 9.38 859 551 531 050 047 9.5% 92% 074% 0.74% 55% 57%
TUNERAT 600926.SH 17.40 855 6.27 562 084 075 142% 142% 084% 0.84% 38% 42%
PNERAT 002966.5Z 8.52 316 681 622 071 065 108% 109% 072% 0.68% 42% 4.7%
PREBERAT 601838.SH 19.15 417 6.01 561 083 075 145% 140% 095% 0.92% 48% 50%
BXRT 601963.SH 10.50 72 641 574 063 058 102% 105% 061% 0.58% 44% 47%
FEIRIT 601665.SH 6.39 241 711 637 076 070 11.0% 114% 068% 0.67% 39% 4.0%
B RT 601187.SH 7.72 91 971 880 073 0.69 7.7% 80% 053% 054% 32% 29%
FTHBRIT 600908.SH 5.73 87 553 529 052 048 9.7% 94% 081% 0.78% 44% 45%
ERRIT 601128.5SH 7.32 221 521 471 069 062 140% 138% 1.18% 121% 3.7% 41%
TIBRRIT 002807.5Z 4.58 106 568 535 058 053 106% 103% 0.94% 092% 2.6% 2.5%
TRERAT 603323.SH 497 87 512 483 054 049 109% 106% 0.90% 089% 42% 4.1%
SRS T 002839.5Z2 4.56 88 572 547 055 051 101% 9.7% 0.87% 086% 2.6% 27%
ERIT 601528.5SH 5.23 87 519 509 048 045 9.7% 91% 079% 0.73% 4.0% 4.0%
HERIT 601860.SH 2.69 73 770 751 043 038 5.9% 54% 043% 042% 28% 29%
IPARETT 601825.SH 8.98 500 691 670 064 0.60 9.5% 92% 079% 0.77% 48% 4.9%
ARET 601077.SH 7.28 382 634 581 058 054 9.6% 9.7%  078% 0.77% 44% 48%
A BHRHFELg 6.50 6.177 062 058 100% 9.7% 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, EATIEIE compliance@swsresearch.com EEE XK BEARHER
www.swsresearch.com {EE#HEEIZBEANARERER. FHRPTHIREME RN EEKE.

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. ERNSAREEXNRENEERR. BIEEFERERRMANEEEE, 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 YE BRI AN T I EN eI AR S EMMAFIE B2, FNAARE M EHIRERFRIOE—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., ANEEERZENEFNEEARESNEIELSENEEGHSHEEERR, Uk (FEXE) B IgEma.
EFHEABR T, MMEEPISESRRANENHAIBIHEHTARREEN., EEAIERT, AATARIHHIAEFERE
NREFEUTRIRSFHS I B ERAREHITRE. THENE, REFTEE, EARENBEAIELRLATNER,, RE
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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