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‘ TF SECURITIES

ERR{T (601128)

FRMAERBMABESR, B-REFRFHT

H. kB, ERRTINE 2021 F£—=R. 202101 [HEHEFEREC+4.84%
(2020 EEEL+1.01% ), EWIEILL+5.03% ( 2020 FEEEL+2.13% )o —=EE
&N ROE11.69% (2020 EE44 004 ROE10.34% ), [EEK-11bp, & ZE 2021Q1
*, NEEFEEAIEL+18.17% ( 2020 FEFR+12.90% ), AELIENZE 0.95%,
IRECTBE 1bps

=323

FHEISROEE, FRWNIEREENE

2021Q1 3SR E R ELIEERER 2020 FEIRTF+ 3.83pct = 4.84%, IEERIEF+E
BRTAAZBIERBERENIEFBARLLIERARIEE, HR, £8
BrEiEinERy Kkt BEE—LIFEzin, NMKETEE. BKFKRELT
RN EE, EESWARBECIEERRB 2020 F-4.57%RFZE 202101 89
46.93%, TERBRERIRSENFEER AL FKNNRLLIERS 5IHA
2020 £FE-8.59%F1-31.11%I2FZE 2021Q1 B9 97.82%F0 191.79%,

FEEERLTRE, TRUEESR

RIEFRATNE, 202101 BFRRBERLTT. BEF, HRARMAERTE
—ERRE LERTESRFREETMTHRM. NEEEE, 2021Q1 R
A ERR LA EFEARTBE 1.85pct, WFAIRHEEILRR, 1000 5
RIALTMERRAFAB R AR . AfER, RNEREIREEIRR
2020 STt 4.35pct = 22.03%, AETFEHALHRETREKFE, FRA1T
BEREALLBITRLLIRTT 1.08pct, FFIILEUS T HIFMER

FREMIERWE, KREBSREF

REETRERTFEY, ABHUREE. 202101 KAREAH 0.95%, KL
TF& 1bp, F EHREITRIEKTE; KFRER OGS RARAILLBITREL %
6bp FE 1.11%, RUARAREFERENFHE; KEBEFINLIET 2.34pct
ZE 487.67%, % EHRITE=R, WEXEFFIEREHEEND+53H.

ARINES 3K, BO—RBRRATHE

NEHUEINRY 5K, 202101 KEERFEDRAENRIBIRS B 2020 F
FRIEFF 5.27pct F 5.90pct F 18.17%F 19.46%, 2021Q1 KIZH—RE RN
JEERINEL B 43bp = 10.65%, UE EHRBTE=H. —RELXREEXM
BRAFTEXDBIPREL TBE 42bp # 1.08pct = 10.71%F0 12.45%.

BB XEDFHREEFL TN, #F TN ¥R

RNERROHEERY KEENRITZ—, BFESRZFRFTIML
RBEKE, MEEEMTANERXEHHIT T BLNEM. FEER
SIS R —LheR, (BRTFITREKE, RRMEESLEHEBERIAFRIL
E, NERETRER. tHElE, BEETTELBERRE. BINBFA
FNAEERIS, RN 2021-2023 FIVERIEEERS 11.62%/13.91%/17.60%, X
NI 2021 £ BVPS 4 7.09 JG, XYRIEEZS PB /9 0.98 {F. #3F “EN” ¥4,

REERR: SFEHFRINEE, B-RETMN, BREARRIEIE.

WS EIEFGE 2019A 2020A 2021E 2022E  2023E
BN (127T) 64 66 73 82 92
R (%) 10.7 2.1 10.4 12.9 12.4
HEBATIRFENE (1Z7T) 18 18 20 23 27
R (%) 20.1 1.0 11.6 13.9 17.6
ShekEs (JT) 0.65 0.66 0.73 0.84 0.98
THERZE(P/E) 10.65 10.55 9.45 8.30 7.05
M%Z(P/B) 1.12 1.06 0.98 0.90 0.82

BRERIR: wind, RXIESHATET

WESRRIRS

2021 £ 05 A 06 H
BREITR
ik RITARTT
6 AR SN (HEFFER )
HENE 6.94 7T
Bir1E 7T
EXYE
ABREIEAETR) 2,740.86
TE A BRERAERR) 2,604.34
AREHEBEETT) 19,021.54
E A BT EEATT) 18,074.12
BISE(T) 6.78
BEERIRERM) 91.38
—FNm=/&K0T) 9.21/6.62
E&
EBE(E S
SAC HMVIEP4RS: S1110521030001
B BREA
liaoziyuan@tfzg.com
BN ES

——— ERRT BT
SPIR300

42%
34%
26%
18%
10%

2%

-6%
2020-05

2020-09

BRRIR: NiHE

EPSES

1 (ERRT-FIRSIFHRE BTV
By, FIEFEMEF) 2021-03-31
2 (ERRIT- AT ERITINER
RIBIC, REHEFSM) 2021-01-28
3 ( BRRIT-SREAF ==IREF:
BEWILENE, AEREFREMRR)
2020-10-28

2021-01
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& 1: PESFERLEBIKEIEE S

ERAR 2020/3/31  2020/6/30 2020/9/30 2020/12/31 2021/3/31 2021Q1 B 2020 F3FL pet
EREFME  10.73% 11.13% 11.26% 11.14% 13.79% 2.66
REE -0.76% -0.98% -4.85% -8.27% -14.34% -6.08
EISSUSPN 0.44% -0.69% -2.25% -0.75% 5.57% 6.32
A2 -2.77% -4.06% -6.33% -7.54% -0.16% 7.37
wE 3.59% -3.40% -0.13% 3.40% 0.17% -3.23
BAINRIN  -0.71% 0.14% 0.03% 0.02% 0.75% 0.73
A 4.65% 0.98% 5.00% 3.93% -0.29% -4.23
DHRRIRES -1.11% -1.74% -0.97% -0.93% -0.64% 0.29
bEZRINES RS 14.05% 1.38% 1.76% 1.01% 4.84% 3.83

BRERIR: WIND, KXUESHFAT

1: ATWNEW. PPOP. REEFIHEELIEE
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BRBEIR: WIND, RNIESHTFT
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BRERIR: WIND, KXUESHFFT
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3: ATEWIIN ROE #1 ROA

- R EFINROE — o~ RIHEFMHROA ()
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BRERIR: WIND, KXIEEHFET
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BRSEIR: WIND, RNESSHZRFT
E: OFEE, 2020 FHRIFEHBER SO PFLBUNBEAFIBKA

5: AFREE (ROREWMEEE)
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BRERIR: WIND, KXIEHHFFr
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& 2: ¥FRRTEREFIIT B A RBIREEIRET R
mA EIRE G Figles (A ) X
2020 2019 TEEE pot 2020 2019 TR pct

ERBEr~

ERENERIR 0.98% 1.32 -0.34 1.00% 1.41% -041

TINIRESRIE™ 1.17% 1.47% -0.30 2.06% 2.68% -0.62

e, gl

o
it

26.12% 25.93% 0.19 5.30% 5.92% -0.62

a7

IR 4.17% 4.13% 0.04 2.850 4.00% -1.15

£E2E=E& 100.00% 100.00% - 5.37% 5.63% -0.26

m R RRITHERR 1.93% 1.85% 0.08 2.45% 2.74% -0.29

RAERE 1.12% 0.54% 0.58 1.78% 2.68% -0.90
REEWSEATR e 3w 001 1M 244 082
ST EE=AN 87.08% 84.51% 257 2.33% 2.21% 0.12
AV EHRER 9.71% 9.64% 0.07 2.60% 2.59% 0.01
EEERER 44.30% 39.56% 474 3.49% 3.43% 0.06
RIfFfR35 5.73% 8.79% -3.06 3.17% 3.85% -0.68

BRERIR: WIND, KXUESHFAT
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- REBEER REILE (B)
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BEBRIR: WIND, KNIESHRHT

B 8: ARNEHIFIXEREMGH
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BRERIR: WIND, KKUESHFFT
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ARMIZTT 2019A  2020A  2021E  2022E  2023E 2019A  2020A  2021E  2022E  2023E
FiExR WA
= SUON 56.9 59.7 65.5 738 827  EREIGE 20.1% 1.0% 11.6% 13.9% 17.6%
FRERAE 32 15 1.6 1.8 21 EERIFEGER 7.7% -5.4% 10.4% 12.9% 12.3%
HAA 4.3 4.7 5.6 6.5 74  FREIABIEER 15.0% -2.0% 11.6% 13.9% 17.6%
[ERZ 9N 64.5 65.8 727 82.1 923 B EER 10.7% 2.1% 10.4% 12.9% 12.4%
SR Ehs oyl 0.4 0.4 0.4 0.4 05  EFSINER 11.6% 2.9% 9.7% 12.8% 12.0%
WS EEE 246 28.2 31.1 35.2 396  FEBRASILIR -118%  -31.1% 10.0% 10.0% 20.0%
HeEAIFE 39.4 37.2 411 46.4 522  ENEMEIGER 15.7% 14.0% 10.4% 12.9% 12.4%
HERE 16.6 15.0 16.3 18.1 18.8
ReRIFE 227 223 24.9 28.3 333 FhEgK
FRriSts 37 29 33 37 44  EEEFIBER 7.3% 10.7% 13.0% 12.0% 12.0%
EFE 179 18.0 20.1 229 270  EBENZIR 18.6% 19.7% 13.2% 12.0% 12.0%

E R F=1gR 60.5%  -42.2% 2.6% 12.0% 12.0%
BrEfmR SIS RIGIR -12.7% 1.4% 13.0% 12.0% 12.0%
BESER 1099 1317 1491 1670 1870  HBR~IER 141.6% 49.3% 9.3% 9.4% 9.4%
ENI%va 39 23 23 26 29 ITEREIGER 11.0% 13.6% 13.1% 12.1% 12.4%
IESR R 474 481 543 608 681  FAAIBE 22.1% 17.7% 13.1% 12.1% 12.4%
£ B&E 1741 1927 2177 2438 2731  EREEER 35.4% -3.7% 13.1% 12.1% 12.4%
FEBERF= 107 160 175 192 210 BRIRAERIGIR 32.2% 6.8% 8.7% 9.3% 10.1%
BB 1848 2087 2352 2630 2941
BEFER 1381 1625 1838 2060 2316  FRK4EA
Hihit Stk 270 251 283 318 357  EH 376%  36.53%  3653%  3653%  36.53%
E[3a=bdEy 18 20 23 25 18 =H 56.2%  58.05%  58.05%  58.05%  58.05%
Btk 1669 1896 2145 2403 2691  Hfts 6.2% 5.43% 5.43% 5.43% 5.43%
BRNE 179 191 208 227 250

R
SRR BV GRS NEEL) 431%  39.54%  39.54%  39.54%  39.54%
BR%FETT) 0.65 0.66 073 0.84 098  MNABEK 56.9%  60.46%  60.46%  60.46%  60.46%
BRILERIFIE(T) 1.44 1.36 1.50 1.69 1.90
BESEF(7T) 6.18 6.55 7.09 7.70 843 HWFEE=
BREE™(T) 67.44 76.14 85.82 9595 10729 FRHEHRE 0.96% 0.96% 0.95% 0.95% 0.95%
P/E 10.65 10.55 9.45 8.30 705 IEE 97.49%  97.87%
P/PPOP 483 511 463 410 365  XiF 1.55% 1.17%
P/B 1.12 1.06 0.98 0.90 082 RE 0.71% 0.77%
P/A 0.10 0.09 0.08 0.07 006 AR 0.15% 0.12%

Rk 0.10% 0.07%
FlIZ={EIR WERBEEE 481.28% 485.33% 501.07% 522.50% 532.33%
EEZE(NIM) 3.45% 3.18% 3.19% 3.20% 3.20%
1%F)Z (Spread) 3.25% 3.01% 3.13% 3.14% 3.14%  BER)
EeilES 7.01% 6.46% 6.47% 6.47% 6.47%  BRARER 1510%  1353%  12.91%  12.62%  12.40%
FRF=R 2.21% 2.33% 2.34% 2.34% 2.34% BLBATER 12.44%  11.08%  1052%  10.22%  10.01%
ERBRFINEE 5.63% 5.37% 5.50% 5.60% 5.60%  BRFEREER 90.32%  90.84%  91.17%  91.37%  91.50%
THRARMAE 2.38% 2.36% 2.37% 2.46% 2.46%

H itz
BFIsED BEEARZ) 27.41 27.41 27.41 27.41 27.41
ROAA 1.02% 0.92% 0.91% 0.92% 0.97%
ROAE 1224%  1034%  1077%  11.31%  12.20%
e aIFE=R 2.24% 1.89% 1.85% 1.86% 1.87%
BEERIR: NERE, RRUESHRAT
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SRR

KREZELHTIPELER: RIIEEFEIEBSIIDSBRFINESREETHIERIE ST TR, RREMFRIAN
PRI ERR IR T HANIRINESIR T AN NATE. HNAGRMNETHRIFES, 75, A5 REF
R RN R B EEERK R

—RFEA

BRIESENE, MMREFIFMEHMEIRIEBRXIESROBRAE ( BRFEIEERIFIRNESREEIWSEER ) REKH
B (LITFHRIR “RNIES" ). RERNIESEABEZEN, FELUMHALRER . KESESFHFRERAMB R0
RE. IERRSFERIER. RSITREAFCHARRIESAER,. RSITRMIRS.

AMREZNER, NMHFNDNEFER, RKESAERAEAKEIRREMREARKIESNER . SMREFHERIERRT
HAPAATENERTEH, EXNIESTXLESRERIER SEEMEEARIE. MREFHERE. ERFHINMERS
=, FARFHRESIZNHNSAENMBIBEREN . ZEER. BUHRERIFEAREARNEREEEN. MSRRLL
RISEFR, EEAHRIETNERIHETARNDTAMES .. ERNINAREFOESHNERNH TR, FNERNEESE
AIRBRER. MBSKRHSERK, CERIER. B, US. RESHTESOERNEN. IHKIESEERNREAMENR
N—IER, RNIESR/SERKBRARSFEBEH@ERSE,

AREMEHNER. IHMERFRNASREHE BRI RMAYET . ZFE0 . HERFNAT B IR EX . TERIRNR
IFARAEA BERMAOTURNER . £RENE, RKIEBSTRESRESAMREMHERL. AU —HARRS
RNIEBSHEEAR . XBARUREMMEWATTRSKIERRRIRIINE. RAFARNSHIZEMOASPEEARS AR
HENRENA—HOHIZITCT/ERZ MR . RNIEBFRERILENRZN AR EFERKERTERINNS . RKIESH
BEEEER). BESNILUREMIRRISER TR MBS AREPHENSENA—HAHRRREK.

K53l AEER

EERFTERT, RNIEBSARESFEARETREABMATRNESHHTRS, ARAXEARRESFIIRMHR
BIRIT. USHEHEHMmnESHERRS. Bit, RBEENHEBEIRNIESR/AEBXARTEEFELNARENRE
MMHRETERZNR, REEBDBFRENIREIHMRENE—SEKIE.

BETFHRER
231 izl TR S
SN FREARZ N FEITIIES 20%LA E
s BiREBEN 6 TAA, HEXEER K TREBRRMNAERTIIES 10%-20%
PREIGERTER — e oo
R 300 IRERAIBKERIR e ] AR AR IIES - 10%-10%
SEH FREARZ N FEITUIES - LO%LA T
= RHEB T\ IS EK IR N
R SRS RS 6 MB R, TR 5:?;*35 ;;'Hgffiijizzj 5?*;
e TR 300 FEEEURKEIE MR TR -5 -5
BT KT FRER Tl IE KR - SHIA T
KRUEZFRFT
b= iR g =3
ItEHFAEXERERELRE 36 5 MILEINHTREXPER 99 LEEMREFIXK=1K 333 HFYIEEEXZEHEIE 5033 5
MB%m: 100031 SRFI 15 A EE 37 # 5 333 tHEKE 20 14 ELERAi0 71 1
MB#E: research@tfzg.com MR&R: 430071 fR4R: 201204 MB%4%: 518000
FBi&: (8627)-87618889 FEBi&: (8621)-68815388 FBiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEE. (86755)-82571995

HB#E: research@tfzq.com BB#E: research@tfzg.com MBFE: research@tfzq.com
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