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BARBEARMERSS

it BoiRITHEE 2020 iR, TH20 ELHIEWGA 24.7 12, [FHER 2.5%, ZLHITEF
FEFE 7.3 12, [BHIER 2.0%, 2Q20 FREFEIIIFF 1.68%, HisEm R
FH4.5 NEL R 245%, M EHIE TS TS T,

RERTLEFMAKREHEDE, FIIRNGSHE: 1) #FREA: BERES
FBINFEERK, 1H20 /2BERLL T 17bps 2 2.01%, WEHIYESEF=REAFLL
IMBIEIK 3.4%; 2) JERMIA: 1H20 IERUTARILLIEIK 46%, EEMRTIREKEAIBIE
K 146%; 1S FEBRANBLLTE 5.1%, HPRITRFEBRANBRTEEHEEL, BEE
K 964%, MAREMEEFEZRAD BRI TE 64%/38%; 3) BEAUIAEL: BRI
EERILETEE 1.2pct £ 24.5%, EEMTHLHIRTERM; 4) EAME: WE 1H20 FUfE
FARAELL EF 66bps 2 1.60%, REIHREIEMK,

ARIAEME, ADECEREE, BrREFRFRE:

1) FERFRERITS, EFREFIGIEE: E8R1T 2Q20 FREFERLIFF
1.68%fRIFRRTE, 1H20 NNEIZIEEARREFRVEMZIAL 2H19 £F 3bps Z 74bps, %
BESREEIREF 4.5pct | 245%, IR EMISEEFST,

2) BHSFTHAANRR, MKZEDEARRE: XSRTARIAERERSRTE
RIKF, EHIS/ARAGEE 92.5%, FrAEHRFEEHNARR. ZEHDEMA, 1H20
s 2.2 12, RLEKIBER 73%. BREIEIRSTREENI T 41bps B 1.34%, &
HASRIREER) I 2bps F| 1.55%, BIERBSISRAIE,

FRERILE, Sr=inggiasEiit, NS 2Q20 /22 EFEIFLLTHE 10bps F 1.96%:
1) fafkis: 2Q20 FEER GEEEEIRLL TR 0.6pct (BHREF 72 4%ME R, HAPxtATER
htt 54.1%, MigA@E, WE 1H20 FFRAAIALL 2H19 TRBE 11bps Y 1.88%, {RIFHE
AR,

2) &l HiIFFER MTSHEIMA T WEERAR N, Heh 1H20 F58E. 5FR
FEERIRLY, 2H19 95 B 48bps 1 13bps Z 3.19%%0 5.13%, {BESIRITHHELET
4254, 2Q20 WERGHEEREIRLL EFH 2.4pct 3 54.8%, 2Q20 {SEHGEIBLAARE,
FHEIFNEER (SN BTS2 EEH 92%., 1H20 L e4RITE BB ISR, 2H19
TB% 22bps = 4.23%.

ERREERLSM, ASSEIARIE. XSIRTEMMLSKIBERIYE "RE=R. RSP/, K
Bz HBEM, FHERAL, BFIRSHSTLALTAR, MEEE S8R,
EDKEERFEY, SEmtXAR "EIEHR". W3S ERIFFEWSEANR, R NE
HRERANERHZENENHRBEN. SERDEETN, FRIEKEDDESIE.

BAMNSIREEYN: KSRTARANEIFETS, KOZEUEXE, BEARTE;
FAEMFLE, RIRFEWSEAR, SRR, SERDRETF, REMK
[B15H3F. Flit 2020-2022 FIFEFSFESBIRELIER 2.0%, 5.7%F 8.3% (FAEERA
BAS. BRAHINEL, TRERFITN, 02022 F5EN, R 2020-2021 FI38EFERE
BTN 16.6%/16.9%). ZRIBRINXINL 2020 & 1.01 £5 PB, 4EHFERATH.

SRR ZFAE M IRKRITARKX. & inE e NI,

TS EhiERBFITN

EMLZN (B57T)
EIELIBIRER (%)
IREERE (B57T)

2019 2020H1 2020E 2021E 2022E
4,675 2,466 4,782 5,151 5,604

10.5 2.5 2.3 7.7 8.8
1,417 729 1,446 1,528 1,656

EIERER (%) 13 2 2 5.7 8.3

SR (GT/R)
ROE (%)
R

HiER

0.39 0.2 0.39 0.42 0.45
10.3 5.3 9.8 9.1 8.6
11.16 10.94 10.35 9.55
1.15 1.01 0.88 0.77
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Income statement Fli#E (&: 1Q19 3Q19 4Q19 1Q20 2Q20 QoQ YoY 2H19 1H20 HoH YoY 2018 2019
Net interest income i FIEKIN 1,114 950 1,048 882 989 o78| -11%  3.0% 2,064 1,930 1,968 20%  -4.7% 3763 3,993 6.1%]
Non-interest income JERISUIN 95 246 131 210 345 153 | -55.5%  -37.6%) 341 341 498| 462%  46.0%) 467 682  46.0%)
Net fee income $FEEZRIN 78 30 12 144 41 50 205%  66.4%) 108 156 91| -415% -15.1%) 256 264 3.1%)
Operating income EAKIZA 1,209 1,196 1,178 1,092 1,334 1132 152%  -5.3%| 2,405 2,270 2,466 86%  2.5%) 4,230 4675  10.5%
Operating expenses EVszH (331) (315) (382) (415) (299) (336)) 125%  6.7%] (646) (797) (635)) -204%  -1.8%|  (1,466)  (1,443)|  -1.6%)
Taxes and surcharges EMIAESRHIIN (14) (14) (14) (13) (16) (14) -8.7% 4.0%| (28) (27) (30)  10.1% 6.9%| (53) (55)| 4.8%|
PPOP $RERIENAE 878 881 796 677 1,035 79 | 231%  -9.7%| 1,759 1,473 1831  243%  41%) 2,763 3232 17.0%
Impairment losses on assets AFPERIERS (505) (405) (293) (389) (633) (284)| -552%  -30.0% (910) (682) O17)|  344%  0.7%|  (1,285) (1,592)|  23.9%
Loan impairment charges EYAFIEFRR{EIRAE (505) 66 (293) (343) (633) (237)| -626% -460.3%) (439) (636) (869)| 36.8%  98.1%) (406) (1,074)|  164.4%)
Operating profit EI 758 373 475 503 288 403 512  21.2%  1.7% 849 791 915| 156%  T.7%) 1478 1640 11.0%
Other operating income/(expense), net EMISNTI#ET 2 0 5) 15 0 14 na nal 2 10 14 476%  583.0% 13 12| -10.9%)
Profit before taxation FIEEER 376 475 498 303 403 526 30.7%  10.7% 851 801 929 | 16.0%  9.2%) 1,491 1652  10.8%
Income tax F{SEiZE A (84) (52) (76) (23) (80) (120)]  50.4%  131.4% (136) (99) (200)] 102.0%  47.1% (238) (235)| -1.2%
Net profit /i 292 423 423 279 323 406 | 258%  -4.1%| 75 702 729 38%  2.0%) 1,254 147 13.0%
Minority interest /DEIBRIRILES 0 0 0 0 0 0 na nal 0 0 0 na na 0 0 na
NPAT JARARAR$FIE 292 423 423 219 323 406 | 258%  -4.1%| 715 702 729 3.8%  2.0%) 1,254 147 13.0%
AT1 shareholders E5EARARS. 0 0 0 0 0 0 na na 0 0 0 na naj 0 0 naj
NPAT -ordinary shareholders EiBRRIRZR/H 292 423 423 279 323 406 | 258%  -4.1%| 715 702 729 3.8%  2.0%) 1,254 147]  13.0%
Balance sheet &P fiffi#% (HH7T, RMB mn) 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20[  QoQ YoY] 1H19 2H19 1H20) HoH YoY 2018 2019 YoY
Total loans £¥R/2 81 98,128 99615 100,588 101956 107,770 115762 74%  162%| 99615 101956 115762 135%  162%| 87,142 101,956 | 17.0%)
Total deposits AR 128868 127,720 127,968 131,185 139509 143,023 25%  120%| 127,720 131,185 143,023 9.0%  120%| 114710 131,185 |  14.4%)
NPLs FREEHRER 1,651 1,656 1,664 1,718 1,810 1,945 74%  17.5%) 1,656 1,718 1945|  132%  17.5%) 1474 1718 165%
Loan provisions BYRIRSHES 3,690 3,729 3739 4,069.7 4,354 4,766 95%  27.8%] 3,729 4,070 4766 | 17.1%  27.8% 3,383 4,070 |  20.3%
Total assets #7=/240 209427 204254 200,004 201319 205430 211,226 28%  34%| 204254 201319 211,226 49%  3.4%| 193165 201,319 42%
Total liabilitis $A{F/AER 196,659 191,308 186628 187,570 191225 197,423 32%  32%| 191,308 187,570 197,423 53%  32%| 180,872 187,570 3.7%
Equity attributable to parent company BABIFTEENES 12,768 12,947 13,376 13,749 14,205 13803 | -28%  6.6%| 12947 13,749 13,803 04%  66% 12,294 13,749  11.8%
Other equity instruments {56A% R ELfth 0 0 0 0 0 0 na nal 0 0 0 na na 0 0 na
Interest eamning assets (avg. balance) PAJLERBH= 209,051 169607 187,043 187,762 192,128 199,450 38%  17.6%| 189,320 187,402 195789 45%  3.4%| 180,894 188,366 4.1%]
Per share data (Yuan) SSE3%11E (7T)
Shares ZERIA (EHHK) 3,661 3,661 3,661 3,661 3,661 3,661 0.0%  0.0%] 3,661 3,661 3,661 00%  0.0%) 3,661 3,661 0.0%
EPS 0.08 0.12 0.12 0.08 0.09 01| 258%  -4.1% 0.20 0.19 0.20 38%  2.0% 034 039 13.0%
BVPS 3.49 354 3.65 376 3.88 377| -28%  6.6% 354 376 377 04%  6.6% 3.36 376  11.8%)
DPS 0.00 0.00 0.00 0.10 0.00 0.00 na na 0.00 0.10 0.00 na na 0.10 0.10 0.0%
PPOP/sh 0.24 0.24 0.22 0.18 0.28 022 -231%  -9.7%) 0.48 0.40 050| 243%  41% 0.75 0.88|  17.0%|
Main indi EBIEIT (%) 1Q19 2019 3Q19 4Q19 1Q20 2Q20[  QoQ YoY] 1H19 2H19 1H20) HoH YoY 2018 2019 YoY
ROA 0.58% 0.82% 0.84% 0.56% 0.63% 078%| 0.1pet  0.0pct 0.72% 0.69% 071%| 0.0pct  0.0pet 0.69% 0.72%|  0.0pc]
ROE 931%  1317%  12.85% 8.24% 9.24%  11.60%| 2d4pct -16pct|  11.33%  10.52%  10.58%| O.ipct -0.7pct|  1127%  10.88%| -O.dpct]
NIM $R= 2.13% 2.24% 2.24% 1.88% 2.06% 196%| -10bps  -28bps 2.18% 2.06% 201%|  -5bps  -17bps: 2.08% 2.12%] 4bps
Cost-to-income ratio FAIIALL 2621%  2519%  31.25%  36.79%  21.22%  2843%| 7.2pct  3.2pct|  2570%  33.91%  24.53%| -9dpct -1.2pct|  33.42%  20.69%| -3.7pct]
Effective tax rate FXFT ST 2237%  1091%  15.16% 7.73%  19.82%  22.81%| 3.0pct 11.9pct|  1597%  1235%  21.51%| 9.2pct  55pct|  1593%  14.21%| -1.7pct
LDR £¥77LL 76.15%  77.99%  7860%  77.72%  77.25%  80.94%| 3.7pct  29pct|  77.99%  77.72%  80.94%| 3.2pct  29pct|  7597%  77.72%|  1.8pct]
NPL ratio R 1.68% 1.66% 1.65% 1.68% 1.68% 1.68% Obps 2bps| 1.66% 1.68% 1.68% Obps 2bps; 1.69% 1.68%|  -1bps
Provision coverage ratio iR EEE 22345%  22525%  224.74%  236.95%  240.50%  24505%| 4.5pct 19.8pct| 22525%  236.95%  245.05%| 8.1pct 19.8pct| 220.58%  236.95%|  7.dpct]
Provision ratio ##3E 3.76% 3.74% 3.72% 3.99% 4.04% 4.12% 8bps  37bps| 3.74% 3.99% 4.12%|  13bps  37bps 3.88% 3.99%|  11bps
Credit cost (ERIR% 054%  -0.07% 0.29% 0.34% 0.60% 0.21%| -3%bps  28bps| 0.47% 0.63% 0.80%|  17bps  33bps: 0.51% 1.14%|  63bps
Non-interest income/operating income JEEMZA (5EE 7.88% 20.57% 11.09% 19.24% 25.83% 13.56%| -12.3pct  -7.0pct| 14.19% 15.01% 20.20%|  5.2pct  6.0pct] 11.04% 14.58%|  3.5pct|
Net fee income/operating income #FFERZRIN L 6.42% 2.51% 1.05% 13.17% 3.11% 4.41%) 1.3pct 1.9pct] 4.48% 6.88% 3.71%| -3.2pct  -0.8pct 6.05% 5.64%| -0.4pct
Core tier 1 CAR B —RAAREER 9.54% 9.94%  1069%  11.07%  1143%  10.81%| -0.6pct  0.9pct 9.94%  11.07%  10.81%| -0.3pct  0.9pct 970%  11.07%|  1.4pc|
Tier 1 CAR —RAXFER 9.54% 994%  10.69%  11.07%  1143%  10.81%| -0.6pct  0.9pcH 994%  11.07%  10.81%| -0.3pct  0.9pct 970%  11.07%|  1.4pct
CAR BAFER 13.01%  1350%  14.37%  14.78%  15.15%  14.49%| -07pct  1.0pct|  1350%  14.78%  14.49%| -0.3pct  1.0pet|  13.35%  14.78%|  1.4pct
NPL formation ratio AEHZ$HEARRERKZE 162bps -41bps 116bps 26bps 168bps -15bps  -183bps 26bps 59bps 71bps 74bps 3bps 15bps 56bps 67bps 11bps
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Income statement F;i@%® (HA7t, RMB mn)

2022E

2018

2019

2020E

Net interest income ;ZFISIIA 3,763 3,993 4,060 4,371 12.7% 6.1%  -21% 3.9% 7.7%
Non-interest income JEFISUZA 467 682 1,001 1,233 | 64.6%  46.0%  280%  250%  13.0%
Net fee income 1#FLLZRUIN 256 264 291 305 44.7% 3.1% 5.0% 5.0% 5.0%
Operating income ZVIIN 4,230 4,675 4,782 5,151 5,604 16.8% 10.5% 2.3% 7.7% 8.8%
Operating expenses Zl3zH (1,466) (1,443) (1,414) (1,485) (1,559) 11.1%  -1.6%  -2.0% 5.0% 5.0%
Taxes and surcharges EMI#t (53) (55) (58) (61) (64) 1.2% 4.8% 5.0% 5.0% 5.0%
PPOP & aTE LA 2,763 3,232 3,368 3,666 4,045 20.0%  17.0% 4.2% 89%  10.3%
Impairment losses on assets &F=H{ERAK (1,285) (1,592) (1,816) (2,039) (2,287)| 42.2%  23.9%  141%  123%  12.1%
Loan impairment charges EYFRIR{EIRS (408) (1,074) (1,288) (1,459) (1,648) -382% 164.4%  19.9%  132%  13.0%
Operating profit ZF;E 1,478 1,640 1,551 1,627 1,758 57% 11.0%  -54% 4.8% 8.1%
Other operating income/(expense), net B\l IMNKIST IS ER 13 12 15 20 26| -461.1% -10.9%  30.0%  30.0%  30.0%
Profit before taxation FIi#EER 1,491 1,652 1,567 1,647 1,784 6.9% 10.8%  -52% 51% 8.3%
Income tax Frf5 (238) (235) (121) (119) (128)| -7.5%  -1.2% -484%  -2.1% 8.3%
Net profit ;& 1,254 1,417 1,446 1,528 1,656 | 10.2%  13.0% 2.0% 5.7% 8.3%
NPAT JAEBREFSF1iE 1,254 1,417 1,446 1,528 1,656 102%  13.0% 2.0% 57% 8.3%
AT1 shareholders {E5CARARE 0 0 0 0 0 na na na na na
NPAT -ordinary shareholders EiBRRRHaFiH 1,254 1,417 1,446 1,528 1,656 10.2% 13.0% 2.0% 5.7% 8.3%
Balance sheet FF=fifs® (H5T, RMB mn) 2018 2019 2020E 2021E 2022E 2018 2019  2020E  2021E  2022E
Total loans £Y2EREER 87,142 101956 118269 135418 153,700 | 19.8%  17.0%  16.0%  14.5%  13.5%
Total deposits ZXSER 114,710 131,185 146,928 163,000 179,399 126%  14.4%  12.0%  11.0%  10.0%
NPLs RELYEIARER 1,474 1,718 1,993 2,272 2,575 101%  165%  16.0%  14.0%  13.4%
Loan provisions $sRIRACHESS 3,383 4,070 4,807 5,657 6,597 29%  20.3% 181%  17.7%  16.6%
Total assets &F=/5ER 193,165 201,319 210,475 226,650 246,644 13.0% 4.2% 4.5% 7.7% 8.8%
Total liabilitis FaffEER 180,872 187,570 194,741 208642 226,115 12.3% 3.7% 3.8% 7.1% 8.4%
Equity attributable to parent company BASIFTE &N 12,294 13,749 15,734 18,008 20529 | 235%  11.8%  14.4%  145%  14.0%
Other equity instruments {i5EAR K Elft 0 0 0 0 0 na na na na na
Interest earning assets (avg. balance) £ B &R 180,894 188,366 197,428 210,361 228,858 14.4% 4.1% 4.8% 6.6% 8.8%
Per share data (Yuan) S2¥E (55)
Shares ZBARARA (EHER) 3,661 3,661 3,661 3,661 3,661 11.1% 0.0% 0.0% 0.0% 0.0%
EPS 0.34 0.39 0.39 0.42 0.45 -0.8%  13.0% 2.0% 5.7% 8.3%
BVPS 3.36 3.76 430 492 5.61 11.1%  11.8%  14.4%  14.5%  14.0%
DPS 0.10 0.10 0.10 0.11 0.12 0.0% 0.0% 2.0% 57% 8.3%
PPOP/sh 0.75 0.88 0.92 1.00 1.10 80%  17.0% 4.2% 89%  10.3%
Main indicatorsEZEHE (%) 2018 2019 2020E 2021E 2022E 2018 2019  2020E  2021E  2022E
ROA 0.69% 0.72% 0.70% 0.70% 0.70%| -0.06%  0.03% -0.02%  0.00%  0.00%
ROE 11.27% 10.88% 9.81% 9.06% 859%| -0.54% -0.39% -1.08% -0.75%  -0.47%
NIM @8 2.08% 2.12% 1.98% 1.93% 191%| -0.03%  0.04% -0.14% -0.05% -0.02%
Cost-to-income ratio FEAUIAEL 33.42% 29.69% 28.37% 27.65% 26.69%| -1.59% -3.73% -1.32% -0.72%  -0.96%
Effective tax rate H3AT{ERIZE 15.93% 14.21% 7.73% 7.20% 7.20%| -2.49% -1.72% -6.48% -0.53%  0.00%
LDR 77tk 75.97% 77.72% 80.49% 83.03% 85.67%| 4.54%  1.75%  2.78%  2.54% = 2.64%
NPL ratio FRZE 1.69% 1.68% 1.68% 1.68% 168%| -0.15% -0.01%  0.00% -0.01%  0.00%
Provision coverage ratio }iEES% 22958%  236.95%  241.24%  249.02%  256.15%| -16.15%  7.37%  4.29%  7.78%  7.13%
Provision ratio 32 £3tt, 3.88% 3.99% 4.06% 4.18% 429%| -0.64%  0.11%  007%  0.11%  0.11%
Credit cost {SRRE%E 0.51% 1.14% 1.17% 1.15% 1.14%| -046%  0.63%  0.03% -0.02% -0.01%
Non-interest income/operating income JERUIA LY 11.04% 14.58% 18.25% 21.18% 22.00%| 3.21%  3.54%  3.67%  293%  0.82%
Net fee income/operating income 1$FLEZRUIA (HEL 6.05% 5.64% 5.79% 5.65% 545%| 1.17% -041%  0.15% -0.15%  -0.20%
Core tier 1 CAR BO—REARTEER 9.70% 11.07% 11.56% 12.02% 0.00%| 0.00%  1.38%  049%  0.46% -12.02%
Tier 1 CAR —AAFER 9.70% 11.07% 11.56% 12.02% 0.00%| 0.00%  1.38%  049%  0.46% -12.02%
CAR BARER 13.35% 14.78% 15.10% 15.39% 0.00%| -0.59%  1.43% 0.32%  0.29% -15.39%
TREERR: N8R, BAREAR
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P/E(X) P/B(X)
LHiRTT 53 Wit  REBE{ZT)
20E 21E 20E 21E
TrstReT 601398.SH 4.98 13,427 6.45 6.19 0.66 0.59 10.70% 10.00% 0.89%  0.84% 4.72% 4.92%
EIRIRIT 601939.SH 6.16 591 6.5 6.23 0.67 0.61 10.80% 10.20% 0.90%  0.84%  4.68%  4.88%
RIASRIT 601288.SH 3.23 10,312 6.08 5.82 0.6 0.55 10.20%  9.80% 074%  0.71% 5.05% 5.27%
FERIT 601988.SH 3.29 6,934 6.08 5.87 0.54 0.49 9.30% 8.70% 0.76%  0.72% 5.12% 531%
BT 601328.SH 4.75 1,864 5.6 5.53 0.47 0.42 8.70% 8.10% 0.65% 0.61% 5.60% 5.67%
HRAEIRAT 601658.SH 4.63 3,108 7.53 7 0.76 0.69 10.40% 10.40% 0.53% 0.53%  4.15% 447%
BT 600036.SH  37.23 7,680 10.86 9.73 1.49 1.32 1430% 1440% 1.14% 1.16% 3.06%  3.41%
hISIRIT 601998.SH 5.19 1,767 6.45 6.07 0.55 0.51 8.80% 8.70% 059%  0.57% 3.89%  4.13%
RERIT 600016.SH 5.53 1,961 5.69 5.34 0.5 0.45 9.10% 8.80% 0.67%  0.64% 5.29% 5.64%
ARIUT 600000.SH  10.37 3,044 6.19 5.87 0.58 0.52 9.70% 9.30% 0.70%  0.68%  4.97% 5.25%
FARIT 601166.SH  15.71 3,264 5.81 5.32 0.62 0.56 11.10% 11.00% 080% 0.79%  4.13%  4.52%
FERIRT 601818.SH 3.83 1,525 6.13 5.44 0.58 0.52 10.00% 10.20% 0.67%  0.66%  4.91% 5.52%
HERT 600015.SH 6.38 982 6.23 5.84 0.46 0.43 7.50% 7.60% 059%  057% 321%  3.42%
LT 000001.SZ  14.37 2,789 10.83 9.26 0.94 0.84 9.00% 9.60% 063%  0.65% 1.43% 1.67%
JEIRIT 601169.SH 4.87 1,030 4.87 4.57 0.5 0.46 10.70% 1040% 0.78%  0.77% 6.16%  6.57%
FTRT 601009.SH 8.65 866 6.75 5.83 0.93 0.86 15.00% 1530% 0.94% 097%  4.59% 5.29%
TIRERIT 002142.5Z  34.49 2,072 1395 1136 196 1.71 15.60% 16.10% 1.11% 1.18% 1.56% 1.91%
TIRIT 600919.SH 6.26 723 5.05 4.65 0.61 0.58 12.60% 12.80% 0.73% 0.72%  4.66% 5.04%
EiEReT 601229.SH 8.25 1,172 5.84 5.39 0.67 0.6 1210% 11.80% 0.90%  0.87% 5.05% 547%
HUMERIT 600926.SH  11.23 666 9.4 7.62 1.03 0.94 1210% 12.90% 0.70%  0.76% 3.63%  4.48%
RIERIT 601997.SH 8 257 4.26 3.76 0.69 0.62 16.90% 17.30% 1.12% 117%  441%  497%
PERERAT 601838.SH 9.84 355 5.7 5.01 0.88 0.77 16.50% 16.40%  1.05% 1.07%  4.80% 5.46%
WRET 601077.SH 5.19 459 5.78 5.03 0.61 0.53 11.00% 11.30% 0.97% 1.03%  4.63% 5.32%
ERRT 601128.SH 7.98 219 12.01 1043 1.16 1.02 10.20% 10.40%  0.99% 1.00% 2.56%  2.94%
SKEBIT 002839.5Z 6.23 113 11.26 9.86 0.96 0.86 9.30% 9.60% 0.76%  0.78% 2.52%  2.88%
EERT 601860.SH 4.32 158 10.94 1035 1.01 0.88 9.80% 9.10% 0.70%  0.70% 2.36%  2.50%
A R FL 7.22 6.66 0.77 0.69 10.90% 10.60% 082%  0.80%  4.34%  4.62%

BRSKIR: Wind, 28R, BHRRHAR
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ANDREBTHLARFIESBRAR. AXNTETEHIBFREEEZRAE, BISIESSE GRS, A TXREL
MEEEFTER TURFE SRR AR EREINIRERN, A se s F B EARINR U R IRTIRSS .. AN TERR
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ASHEBIPABRRA
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BRI ST iR

UEEAVIS RN

LUREHER 6 NEW, BB TR EEEUsKEIEAE, BT
SN (Buy) | RSB TSR 20% LA L

#4% (Outperform) D MR TFREEI 5% ~ 20%;

% (Neutral) . HENITIEERIE - 5% ~ + 5% ZEEE;

R#E (Underperform) . IEXISE T AR 5%LAT.

T AR EITFR

LURERER 6 MER, BT HiaE EE5aVskEiE afmE, XA
E%F (Overweight) s ATBEE AT RIL,;

% (Neutral) L AT SRR RIME NS,

& (Underweight) s T B TR TIA R,

BAVELRERS, ARNESHRAIREAREIERARIERIFRINE. BAIIRBNEEIIERIAR, FRENEXItLER
W RABINGEZHIBESRERR T MNARSLIRER, aNHaifFeEmiAN  EttEEEENRE. IREENE
Bk, DERBLVREBIOMASER, FRMUKSEIREIFRERNES. RREAEERECHMTILSRARER, WRE
SIEATROTIL > SEGE, FTLAEEAIEERERE.

KIRERANEEISE : SEE 300 152K
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RSN EBHRR R EIBSARABIRAR (UUTER "A08") WEFPER. AQEFASEEBRRAKEIRRSTE
RNEP, ERPFNHARIBEXARENEGER. BEEFSEREARUANEGELE, FULAAF
http://www.swsresearch.com RILTFIERITTERE NIE, ANBFHESEFNEETE. MRESRIIIERRA, BRIE
BERE, (UEAXATRARESEFPHNEEA, FERETIE, ANEEHTESHEEESIRSISE.
KRSERETEATERERS, BANENMBEZEEEERMTSEN., MRSAENER. TE, BEUAMENREG
BEPESEZA, FIHEASHNN HER BSOS R ERIRRIER A A HEE. MREMEER. BEIK
HEMM AN BT A AIRS L HHET, ARSFTESIIESSHRERINNIE. MERIZEWNTRES KR, TEARR
H, ARETEHSAREMREER. BURENRA 9IRS,

EPNHE SR AN TR A Se N AR S MM PR, ARNMARE M EHIRERIE—ER, ERPNEFE
EHISEREHBTRBIRENK. AATSIIRR AN TR SEHIEZERLUEH IR 5 EIESRE KRS o BIESRE
]k, (RIS ISR AR E SIS EIRAN P EE O SLFEII AT AIREFFHIEHIE RIRS TR
BEEMBIER, FEIREFFANSTEY. AABFRBIFEAMRERDEEENIEZFEHFRINTEEIR. USKASHEE. &
NEENEFNEEAMRESNEHTERNSHZNESHEEEERR, Uk (EFEVE) SIMaRERE. EHIERT,
FIREPHIEEFrRANELH AR HEA ARG EEN., EEABER T, AAEARIHEHIAEFERRIRS PR
B IBEHEIRAREHIRE. THENKE, REFTEE. EARGVBRAIERNTNER, NEETRIRSEREA
RERER AR S B KT AR SIS R A B A,

NREIINAEABE, BFIEATTER. AAENARSFEE—IINE. BRIEBEPEER, SUARSEFHOFREM
KRS BANE]., REANTELAPEIRIN, FREIMTASBLIIRELMHIAXHEHH IR AE N, SENEsEH
R, RO REEHETEMA, SLUEHIRIEAABREMS R ER. FrEAREHERIEIFR. IREIFCRIFCIR
KATHIEIR. IRSIMERIFRE,

BB MFERIEIE N 2 RIS EKEE S5 585 EERERE B8
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