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HUAAN SECURITIES

R H 44T (600036. SH)
N B R/ N B BT

»

W5 & P NAR FEA

KHEN () 51.18
HA2AA KA/ mA& (L) 57.46/34.91
BREA (BAM) 25,220
RAEM A (BF R 20, 629
AR (%) 82
BAE (L) 12,907
RBTFE (L) 10, 558

o S Ak B P 2R 300 A& FrbE

40%
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2041/1 2021 202175 2021/7

-20%

FR300

SHITIF: AR
Pk iE 5. S0010520090001
¥R 44 liuchao@hazg.com

—_— BT

HRBE: BRE

HokiE$ 5 S0010121030010
w15: 18616375520

Wk 4 : qixing@hazg.com

@ HAk: aASAAR LE K 22.82%

2021 S EF S, BITRABA/ BEAFEY A 1687.49 1L
/611. 5447, B4H13K 13.75%/22. 82%, EiAx b, #4804 N/JEH
BN A 993. 41 12 7T/694. 08 12T, Bl rbs A3 K 9. 32%/20. 75%.
ROAA/ROAE 5% % 1. 42%/18.06%, Flrbsr#] LS 0.13/1.12 A8 5 %,

® Fin: ¥FNFBLABK, REEPFEMKL

BRMU A TS, RFLRFAR. RSN, BEHRIT APP Fof
b4 % APP &9 MAU £ 3] 1.0512 7, 19 A% MAU L7 . # K APP H
FALIM 3075 7, IREE P AR 1800 77 . 66 ROOIT BT £ X, 1734
MR EEZTARLEE,

RERZP SRR, BARREL k21,6510, 35 AUN A 99850
et (A¥HuR), PHFZF6.057; £FRLEF 3447, 5t AUN A
82207 17T, P YF = 239 77 AAALAT 111947 P, 315 AUM % 31292
e, PHF=E 2795 7,

EHERM G ML S, EMAT “P K APP FlA+Z A7 a9k mh b,
T M ETE—F S EE—RTRT IMAg S, —E R A2k
AR, TEALLHEFIRARIT FHRERE, RRAALRITI
RN BE PR RIEK,

o T AMER: REFARELFHREK, FHERHRAEK
LPR 3550 % & £ T 47 SEa & 81/ 8] 5t 3K/ F 4 0s AL/ R ST R &
A A 53829. 98 12.7L/20919. 32 12.71./4260. 76 1. 70./28649.9 1.,
R se 3838 550 11, 0%/1. 0%/43. 7%/15. 3%,

FEGRE, DAL R/ FAAAGT R/ R 5K R 5 A
# 13300.36 12 7L/7379.69 1L 7L/7969.85 1L, Flitidi& 5 Al A
10. 8%/16. 9%/22. 2%.

N B B REE/ NS RGN B EM A AR 38355. 73 1L
/13824. 37 12 7./24531. 36 L. 7T, R H3gik 4 A% 10. 8%/-1. 8%/19. 5%,

MABGHEER/NANEIRGER/ANNEIRAR, 5 HA 21445.92 1C
7/ 6268. 54 AL L/15177. 28 /LT, F)H3gR 5 %)% 8. 4%/-5. 3%/15. 3%,

SRR E R F P AR

IE R AR
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#BH 44T (600036.SH)

HUAAN RESEARCH

O JEAMN: WEFEFEHFBK, FlrkiEK 33.6%
MEEEFEFHEE K, FERAMEAN522.54 1, Rt
WK 23.62% A, KIEZRHFF 4 151. 731, FlHL3EK 40. 36%,
Falh ' & FAR K 09 F 4 % BRARAILN 206. 12 12T, FHIEK 33. 6%,

®iE: NRETH, REALE L
EREARRENL0Y% BEFATH00WB6ANES L. 5 FEA,
Sk (1.57%) Ao RERRE (0.76%) HE T, %h&F 25 439. 46%,
BEFRKEA0TEANATH»E

® T
MUERERAS, AP E T ILMN{A%, “APP 51 A+T I A= “M
EE - - RATT BRI B IR, o A AT
GHRALLRFRE K, Mt 2021-2023 F )7 & A H A
1193.01/1420.12/1680. 16 /¢ T, FlHIEK 22.56%/19. 04%/18.31%, *t
K2 EPS %% 71 4. 66/5.56/6.6 . FMEEEEFARA 19316 12, %+
“EN” R

® A& T
TR RO AT A 69 R 5% T AR B LRSS R T AR

o T &M 44547 L RoA- Y
I E2MHBAR 2020 2021E 2022E 2023E
ERT N 290482 328395 373980 424760
AR (%) 7.70 13.05 13.88 13.58
DER: S P 97342 119301 142012 168016
Ja g4 AR (%) 4.82 22.56 19.04 18.31
ROA (%) 1.24 1.36 1.47 1.62
ROE (%) 15.73 17.67 18.92 19.9
HRlH (L) 3.79 4.66 5.56 6.60
P/B 1.79 2.02 1.83 1.63

FAtRR:  wind, f%GE R THT

HFS RN E R F P AR

2/14 IERA AL



Beinh #&#H 447 (600036.SH)

1IE L H K
1 BRI JF T A 422,820 e eeeeeeeeeeeeeseeseeseesseesseessessasesssesseessessseesesasesssessesseessessessaesssessesssessesssesssesasessessesssesssesnes 5
2 BB B KT G BT oo e e e e eees e se s e eesees e seaseeseas e seeeeee e e e e s e ee e e aseaeesee s eeeaseseeaee e st aseneeeseaneaeeeneeeeaeeaneanes 5
21 Bl R TR BB AR, B B P B I K et 5
2.2 KA B+K PG FFaAEiE, BRI G B I T IR B oo 5
2.3 A RRA I . BB B K 28,890 . .o e e ettt e e 5
KR R v R R L NG - TR 6
B NIM: LPR T a3 B o B 28 oo 6
32 B AREEM : R B B R I K et 6
B BB IE M s R IE T B oo 6
B4 FE N T B B T T B I iR K oot 7
KRR ol B Rk Y- N - N 7
SIS BT oveeeeeeeseeeseeeseeesesssessessseessesasessessessseessesseseeesseeseesesessesaeessees e es e seeseee eeea et e e et eee e e A e Aee et ee et ee e ee s e et A e et e eaee e eneaennaennane 12
T 55 3B 3 5 BAUTH I ..ot ee et eeeeeseeseseeseseaseseassseassseassseassseasssesssenssseassseassseassseasssensssenssseasssensssessssessseassses st assneassseesanesseeensnen 13

HFEA AR E L F R AIFEHLN 3/14 PE AT RS



Beinh #&#H 447 (600036.SH)

HUAAN RESEARCH

R = - = 2 oo 6
Bk 24820%, FAAEGERT AMAE; AREUIRA, REATE. e, 8
Bl B B BRI IR T Th oo 8
& 445 F FRBIEIRIBIER EIIR oot 9
B B BFBTEA oot 9
Bl R 6 RILRIEI B BIEIE R oo oo 10
B - R R o L N 10
3 > & - 11
BlE O REE QT T BB TR oottt ettt ettt 11
B (VR - A e V- | 11
3 B I O 0L AN 2 < 000000 oo 11
B VIR S -2 SRl & N I S e R o 11
B kI A = I 13

HFEA AR E L F R AIFEHLN 4 /14 PE AT RS



. Bl F%izh B 44T (600036.SH)

1 BARZ B 3% 4)19+22.82%

2021 ¥ F, 1 %%}li/'}aﬁi%f'lifﬂéy\%‘lyﬂ 1687.49 1z t/611.5 12T, Rtk
2 A3 K 13.75%/22. 82%0 AP, AL AR Bl N5 A 993.41 12 70/694.08
fet, Rk AIEK 9.32%/20.75%. ROAA/ROAE 77#l#4 1.42%/18.06%, [l oAl
A 013112 ~E 5 =

2 FIBEHNHT %%’(%*P(ﬁkx C-a
21 FARE: RFATEAANEN, REEXPSREK

B MAU AF®, HFRRSFR. REMN, BRERIT APP Fo ¥ LA E APP
2 MAU A 1.0512 7, 19 4~% % MAU i£ 7 . %k APP B0 3075 %, IR% & P
A2it 1800 77 o 66 KT BMT F X, 1734 MM e 2T A L5,

REEPHREK, BKRREL P2 1651, % AUM % 99850 1t (A ¥
7)), PHTF6.067; &K E P 344 77, 3 AUM % 82207 1, P ¥t > 239
77y AAASRAT 111947 P, xR AUM % 31292 e, P33t~ 2795 7.

BABITEPF HER AUMARKEZ R RS TEELREE PR RREEF, &
EAREPHERCHTEEAREE P, AFRBRKA, FEAFEEF Q1 A Q2 i"ﬁii’\
A A 1.90%A= 2.48%, AUM 3f 3812 % 7.30%4= 4.07%:; £ %% F Q1 #= Q2 3%

A A 6.71%A= 3.82%, AUM 3F 38 % 7 7.28%4= 4.32%; RARITE P Q1 42 Q2 i‘é?l?t
217 6.91%F= 4.73%, AUM *F 3388 % 7.55%F= 4.87%.

22 RAES+RFE: FTksE, AHAMETHE

IrBEMAR. B3 “HBRitX”, BEHHIEAE2ERKTE, BRI HK
HeykeE WA, %A 55 z«é\ﬁﬁﬁb}\i&z “uYET, FREABRSFEFORE. 18
B ARAT APP 32 & P 1536.92 77 P, R K 29.17%, & DATEM LR E ;P 38y
97.62%; *EEMAEHE 6.12 T4, FbIEK 26.85%.,

EHAMEMAsE L., AT “BAXAPP 3 A+T 7 a9k b, Fad “UHE

FHE— A EE—RTRT” Makk S, —FHR— AR eRES, TLLLHF
T 2 FAANBRAT FHE R, Bl ARABAT AN AR KE P LA ILHEK,

2.3 & BARIEK 28.89%

REMA, RANEEHER R EFRAT 3.0 2RI R REBA AN 8)1E &AL
%N 50.55 e, Rl K 28.89%, &l bk 3.26%, Fb#k= 0.4 485 %

FOFRAEARAR T £ 5 RIEEBLIN 51/ 14 PE AT RS
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#AH 447 (600036.SH)

HUAAN RESEARCH

Bx 1 REXPFERFSA

B

201904

202001

202002

202003

202004

202101

202102

S E -3 o3 ¥:2 A RS

EZ e w KR g ) MK E7 e w KT AR g0 ) MK EL aea i T AR ggq () FHE
14, 400 74,940 5.20 265 60, 852 81,674 22,311 2,731
14, 600 1.39 78,842 5.21 5.40 279 5.37 64,065 5.28 230 86,188 5.53 23,440 5.06 2,720
15,100 3.42 82,632 4.81 5.47 292 4.58 67,550 5.44 232 91,034 5.62 24,974 6.54 2,743
15,500 2.65 86,307 4.45 5.57 301 3.16 70,380 4.19 234 95,943 5.39 26,584 6.45 2,771
15, 800 1.94 89,418 3. 60 5. 66 310 3.05 73,456 4.37 237 99,977 4.20 27,746 4.37 2,775
16,100 1.90 95,946 7.30 5.96 331 6.71 78,802 7.28 238 106, 887 6.91 29,840 7.55 2,792
16, 500 2.48 99,850 4.07 6.05 344 3.82 82,207 4.32 239 111,947 4.73 31,292 4.87 2,795

AR : 1 RIE R 2

3 M AT
3.1 NIM: LPR T4 R 58l %

W g B Ak SN R R

2021 F1-6 A, NIM A 2.41%, Rmy 0.01 Man k. 25 5EAE, Q1 2 Q2
DAy 2.44%H 2.38%, FeEFRIAAAAIL, HED 0.01 AF S L. LPR TR &%
Wb FO T, BAAIRAE— AR LTH, @A THEELESRANTIREET

&89 & o

3.2 SHsM: BEFHEIEK

AR, T H N ) TR RN REF RO AH 5 A A 53829.98 LT
120919.32 12 7L/4260.76 12 7£./128649.9 1L 7, F Fb 3§ 1% 4 A1 A 11.0%/1.0%/43.7%/15.3%

FEFHF, ML K/ EAAAGEH/ME A F57 509255 5 13300.36 12
/7379.69 12 ./7969.85 1.7, FIH3%i% 5 1% 10.8%/16.9%/22.2%.

DEEA, RN TREAEZEEF T Q1,Q1 #2 Q2 3R tb 5 A 4 7.39%#42-3.86%;

FHELER Q2 A/, Q1 F2 Q2 IR S A A 1.07%H= 26.83%; KEFKF, DRITHK
A — RN SR —A, BAAEF T Q1, Q1 A2 Q2 3R A1 A 12.76%4 0.81%: A
AES T FIG R AT T EFRH, Q1 #= Q2 Kby A A 2.32%A 2%, 13 A -F 5N
Ak, Q1 4= Q2 34 A 4 -1.45%4= 5.76%.

3.3 AREM: ARENLAL

MREIAK, A L5 59801.65 1T, FHIEK 9.9%.

FOFRAEARAR T £ 5 RIEEBLIN

6/ 14 PEFAT RARE



Beinh #&#H 447 (600036.SH)

HUAAN RESEARCH
N B BRI ) RGN ) E B, A4 38355.73 1L.7L/13824.37 1L
124531.36 1z, RFlteyu A% 10.8%/-1.8%/19.5%

MABHRBINANRIAGERINNERM G, 2314 21445.92 1L 70/6268.54 1L
115177.28 1z, Rlen A% 8.4%/-5.3%/15.3%.

34 FFBBN: UWEEHERFEFTHREK

BEMA, HFEHAMEIN 52254 2, Rk 23.62%. L+
(1) HFRESIELS5MENN 158.82 21, Rk 17.14%, i35 Fie
FRMAARBHEALETEZFANEK;
(2) REBRFFEFIAN 15173174, REK 40.36%, ZE@idieEis
A0, REEZSUNFREBFLERAZEEEK,
a) ZAGBTMEFEFLEFUAGBRL: MEFEAALNTFEFRMEI
A 20612z, FlHu3EK 33.6%.
b) REEALMA 67.19127, FHHEK 39.75%, ER2ARBAELKITT
BT,
c) RIEKMIA 5559127, FlEK 32.51%, £ ELETRER,
d) REIZHTREA 45.28 127, FLHE K 23.85%.
e) RAKEMIKA 28.74 121, Rk 32.56%, F& T FE&#HRA TR
8, REAMMEARFHRMEK,
f) RIIEAXHKANT.57 1L, FlEK 66.39%, TEREBRTEK,
BEEFRAKERATIER S Tk 53 e,
g) REFLEMAN1TSLL, FLHEK 19.86%, 1 &R FL X H ERRH;,
(3) BAITFF4% 93.96 T, RTH 0.23%, £&2%HHFEH, BiRF
BN F RN T %
(4) HBHEFEHEBANT2TTA, FIEK 14.38%, 2R EF IR K;
(5)  fERAEAFTK LS F L FAAN 385210, FlHIEK 542%.

3.5 TARERM: ARETH, REZEZF LA

REMK, ERAEATREE 1.01%, BEFKTH 0.06 NEaS 5. FEE, &
b (1.57%) FEELRRE (0.76%) HETH, &4FaF, AA L&y Lk
ARHZARRE LI, HiA4T76%, TROLSHAETK, AFTR, EFEBTR &K
FAHK DRREESE R TR

BEIEK, WS FEF 439.46%, B EFK L 078 AE 5 5.

FOFRAEARAR T £ 5 RIEEBLIN 7114 PE AT RS
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#AH 447 (600036.SH)

HUAAN RESEARCH

Bi 2 #L£9%,

KAAERERT AGAE; ARbIRI, RADE,

2021/6/30 2021/3/31 2020/12/31 2020/9/30 2020/6/30 2020/3/31
EN S 3.2 RE CFH RN CFAAE [FAET PAATLEN FHAEENRT CFHRFLM FHAE|RHEE FARTLH FHAE [FHER CRHRHALH BAAE B E P EELH FHAE
5 Ao 2 5,280,582 65.09% 4.68| 5213564 65.33% 4.73| 4,862,288 64.11% 4.69| 4,905,038 65.52% 4.80| 4,765,730 64.42% 4.96| 4,658,036 64.71% 5.15
o 1,615,199 19.88% 335 1,592,140 19.95% 3.39| 1,632,347 21.52% 3.28| 1,566,338 2092% 3.40| 1,493,518 20.19% 3.43| 1,361,214 18.91% 3.62
Ao S A AT 533,765 657% 1.47| 537,166 6.73% 147 502,181 6.62% 150 481,111 6.43% 1.52| 479,291 6.48% 151| 497,751 6.91% 157
AARHE LA Jefe ERAHI ] 688,090 847% 182| 637,653 7.99% 1.83| 587,365 7.74% 192| 534,047 7.13% 1.94| 659,334 891% 1.75| 681,718 9.47% 247
it 8,126,636 100.00% 3.96| 7,980,523 100.00% 4.01| 7,584,181 100.00% 3.97| 7,486,534 100.00% 4.10| 7,397,873 100.00% 4.14| 7,198,719 100.00% 433
it & 5
E P AN 5,874,312 76.20% 1.39| 5,861,988 77.10% 1.30| 5,577,767 77.05% 1.49| 5,433,452 76.76% 1.49| 5,391,286 75.73% 1.59| 5,100,988 7459% 1.63
et HAb At AR 4 059 310 14.13% 1.68| 1,071,427 14.09% 1.68| 997,144 13.77% 166| 987,908 13.96% 1.56| 951,667 13.37% 151| 826,881 12.00% 1.87
AR 431,561 5.60% 3.12| 346,065 455% 3.15| 374,261 5.17% 3.14| 392,734 5.55% 3.17| 461,937 6.49% 328 588,155 8.60% 3.29
b A A 2 299,922 389% 277| 308,182 4.05% 2.79| 274,157 3.79% 285| 252,407 357% 294| 298615 4.19% 304 307,157 4.49% 3.05
ALY 13,769 0.18% 422| 14978 0.20% 3.95| 15547 0.21% a79| 11,746 0.17% 454 15712 0.22% 420 15344 0.22% 3.93
it 7,708,874 100.00% 1.58| 7,602,640 100.00% 1.66( 7,238,876 100.00% 1.66( 7,078,247 100.00% 1.65] 7,119,217 100.00% 1.75| 6,838,525 100.00% 1.87
EEEN'IN 49,817 49,524 46,496 47,662 45,117 45,756
»AE 2.38 244 231 2.45, 239 245
BA LK R 2.46) 2.52 241 253 245 2.56
FH R R wind, H5IERK AT
% 3, s
i 3RERH#ZERDH
2021-06-30 2020-12-31 2020-06-30 2019-12-31 2019-06-30 2018-12-31 2018-06-30 2017-12-31 2017-06-30 2016-12-31 2016-06-30
FREHR 5,382,998 5,029,128 4,851,715 4,490,650 4,332,823 3,933,034 3,877,868 3,565,044 3,539,938 3,261,681 3,026,532
Rl 11.0% 12.0% 12.0% 14.2% 11.7% 10.3% 9.5% 9.3% 17.0%
TR 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
N5 2,091,932 2,017,232 2,070,978 1,901,994 1,833,884 1,773,929 1,781,687 1,663,861 1,684,099 1,566,570 1,490,792
Rl 1.0% 6.1% 12.9% 7.2% 2.9% 6.6% 5.8% 6.2% 13.0%
U 2B R 38.9% 40.1% 42.7% 42.4% 42.3% 451% 45.9% 46.7% 47.6% 48.0% 49.3%
FEER 426,076 330,376 296,585 226,040 250,589 149,766 225,341 115,888 153,951 154,517 183,081
Rl 43.7% 46.2% 18.4% 50.9% 11.2% 29.2% 46.4% -25.0% -15.9%
[l 7.9% 6.6% 6.1% 5.0% 5.8% 3.8% 5.8% 33% 4.3% 4.7% 6.0%
EERHK 2,864,990 2,681,160 2,484,152 2,362,616 2,239,057 2,009,339 1,870,840 1,785,295 1,701,888 1,540,594 1,352,659
Bl 15.3% 13.5% 10.9% 17.6% 19.7% 12.5% 9.9% 15.9% 25.8%
%5 Y 53.2% 53.3% 51.2% 52.6% 51.7% 51.1% 48.2% 50.1% 48.1% 47.2% 44.7%
AAEE & 1,330,036 1,274,815 1,200,374 1,108,148 1,035,609 928,760 873,291 833,410 807,665 728,328 614,871
Bl 10.8% 15.0% 15.9% 19.3% 18.6% 11.4% 8.1% 14.4% 31.4%

W5 24.7% 25.3% 24.7% 24.7% 23.9% 23.6% 22.5% 23.4% 22.8% 22.3% 20.3%
FABA A # 737,969 659,658 631,435 583,369 550,813 505,089 485,331 460,502 438,004 403,068 397,218
16.9% 13.1% 14.6% 15.5% 13.5% 9.7% 10.8% 14.2% 10.3%

13.7% 13.1% 13.0% 13.0% 12.7% 12.8% 12.5% 12.9% 12.4% 12.4% 13.1%
BRF RS 796,985 746,687 652,343 671,099 652,635 575,490 512,218 491,383 456,219 409,198 340,570
Rl 22.2% 11.3% 0.0% 16.6% 27.4% 17.1% 12.3% 20.1% 34.0%
GO B 14.8% 14.8% 13.4% 14.9% 15.1% 14.6% 13.2% 13.8% 12.9% 12.5% 11.3%
T . S
FA kR wind, %Sl FAF BT
BUR SRR E & 7 YRR 8/ 14 R
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#AH 447 (600036.SH)

HUAAN RESEARCH

Bi 4GRAFRAEREZFE DR

£X48 (F57) wik (%)
2021/6/30 2021/3/31 2020/12/31 2020/9/30 2020/6/30 2020/3/31 2019/12/31 2021/6/30 2021/3/31 2020/12/31 2020/9/30 2020/6/30 2020/3/31
AR R4 1,816, 111 1,888,973 1,758, 951 1,790, 647 1,781,343 1,771,393 1,624,314 (3.86) 7.39 1.77) 0.52 0.56 9.05
Z /NN 419,797 330,988 327,479 291,143 280, 704 282, 631 224,884 26.83 1.07 12.48 3.72 (0. 68) 25.68
REFHK 2,822,525 2,754,063 2,643,953 2,577,274 2,444,715 2,337,849 2,327,955 2. 49 4.16 2.59 5.42 4,57 0.43
A BOSE AR 539,420 535,097 474,528 475,717 445,109 422,773 405, 149 0.81 12.76 (0. 25) 6.88 5.28 4.35
INAAEBSEE 1,319,570 1,293,720 1,264, 388 1,238,043 1,189, 699 1,129,922 1, 098, 547 2.00 2.32 2.13 4.06 5.29 2.86
12 B 5% 796,870 753,500 764, 559 701, 546 652,179 625,538 670,921 5.76 (1.45) 8.98 7.57 4.26 (6.76)
HERR 139, 169 150, 628 135, 606 137, 488 131, 005 131, 332 123, 691 (7. 61) 11.08 (1.37) 4.95 (0. 25) 6.18
e 27,496 21,118 22,872 24, 480 26,705 28,284 29, 647 30. 20 (7.67) (6.57) (8.33) (5.58) (4. 60)
A kA Ik E A 5,058,433 4,974,024 4,730, 383 4, 659, 064 4,506, 802 4,391,837 4,177,153 1.70 5.15 1.53 3.38 2.62 5.14
S bl B . s g 7
KRR wind, £59E KR AT
X
Bi 5 #&FEK
2021-06-30 2020-12-31 2020-06-30 2019-12-31 2019-06-30 2018-12-31 2018-06-30 2017-12-31 2017-06-30 2016-12-31 2016-06-30
PR EEE-X 3 1,382,437 1,289,556 1,408,019 1,346,033 1,333,140 1,022,294 1,189,895 1,144,021 1,222,528 1,076,266 1,067,371
[2h:4 -1.8% -4.2% 5.6% 31.7% 12.0% -10.6% -2.7% 6.3% 14.5%
%4 3K 23.1% 22.9% 25.9% 27.8% 28.4% 23.2% 27.9% 28.1% 29.5% 28.3% 28.9%
NEANERAK 2,453,136 2,306,134 2,053,534 1,692,068 1,695,441 1,815,427 1,592,426 1,581,802 1,543,497 1,441,225 1,424,379
B 19.5% 36.3% 21.1% -6.8% 6.5% 14.8% 3.2% 9.8% 8.4%
% B B K 41.0% 41.0% 37.7% 34.9% 36.1% 41.3% 37.4% 38.9% 37.3% 37.9% 38.6%
NEBEBRER 3,835,573 3,595,690 3,461,553 3,038,101 3,028,581 2,837,721 2,782,321 2,725,823 2,766,025 2,517,491 2,491,750
2§34 10.8% 18.4% 14.3% 7.1% 8.9% 4.1% 0.6% 8.3% 11.0%
% B B K 64.1% 63.9% 63.6% 62.7% 64.4% 64.5% 65.3% 67.1% 66.8% 66.2% 67.5%
ArAEBAR 626,864 632,126 661,724 635,100 592,262 503,030 450,223 366,231 334,204 332,943 325,558
Rt -5.3% -0.5% 1.7% 26.3% 31.5% 37.4% 34.7% 10.0% 2.7%
%4 3K 10.5% 11.2% 12.2% 13.1% 12.6% 11.4% 10.6% 9.0% 8.1% 8.8% 8.8%
ArAEBRAEK 1,517,728 1,400,520 1,316,773 1,171,221 1,078,895 1,059,923 1,025,259 972,291 1,042,025 951,615 875,340
224 15.3% 19.6% 22.0% 10.5% 5.2% 9.0% -1.6% 2.2% 19.0%
%4 3K 25.4% 24.9% 24.2% 24.2% 23.0% 24.1% 24.1% 23.9% 25.2% 25.0% 23.7%
MABEER 2,144,592 2,032,646 1,978,497 1,806,321 1,671,157 1,562,953 1,475,482 1,338,522 1,376,229 1,284,558 1,200,898
R 8.4% 12.5% 18.4% 15.6% 13.3% 16.8% 7.2% 4.2% 14.6%
% B B K 35.9% 36.1% 36.4% 37.3% 35.6% 35.5% 34.7% 32.9% 33.2% 33.8% 32.5%
AR ER 5,980,165 5,628,336 5,440,050 4,844,422 4,699,738 4,400,674 4,257,803 4,064,345 4,142,254 3,802,049 3,692,648
Rt 9.9% 16.2% 15.8% 10.1% 10.4% 8.3% 2.8% 6.9% 12.2%
%4 3 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
TR wind, ESERT T
HFEA AR E L F R AIFEHLN 9/ 14 PR RIS



B #&#H 447 (600036.SH)
Bk 6 RELILFHRHEK

57 2021-06-30 2020-12-31 2020-06-30 2019-12-31 2019-06-30 2018-12-31 2018-06-30

RIZE e 4 15,173 18,507 10,810 13,681 8,168 12,723 9,197
Yoy 40.4% 35.3% 32.3% 75% -11.2% 0.8% 11.1%

wa it 23.7% 21.3% 23.7% 17.3% 19.2% 17.4% 22.8%
BH 5 7,277 12,651 6,362 11,492 6,574 10,267 5,788
Yoy 14.4% 10.1% -3.2% 11.9% 13.6% -0.1% 6.6%

o it 13.0% 14.6% 13.9% 14.5% 15.5% 14.1% 14.3%
R AL 3,852 6,191 3,654 6,310 3,601 6,807 3,333
Yoy 5.4% -1.9% 1.5% -7.3% 8.0% 6.8% 46.8%
wait 6.9% 7.1% 8.0% 8.0% 8.5% 9.3% 8.3%
B 9,396 19,551 9,418 19,551 9,654 16,727 8,126
Yoy -0.2% 0.0% -2.4% 16.9% 18.8% 19.4% 24.8%

wa it 16.8% 22.6% 20.6% 24.7% 22.7% 22.9% 20.1%
5 B AL e 15,882 26,742 13,558 23,560 12,278 23,351 11,465
Yoy 17.1% 13.5% 10.4% 0.9% 7.1% -7.5% -4.0%

o it 28.4% 30.8% 29.7% 29.8% 28.9% 32.0% 28.4%
e 4,425 3,042 1,809 4,453 2,237 3,171 2,489

Yoy 144.6% -31.7% -19.1% 40.4% -10.1% -51.2% -19.5%
o it 7.9% 3.5% 4.0% 5.6% 5.3% 4.3% 6.2%
it 56,005 86,684 45,611 79,047 42,512 73,046 40,398
Yoy 22.8% 9.7% 7.3% 8.2% 5.2% -2.6% 7.7%

KRR wind, H£EIERFFRHT

A& 7 REMEETETFER BRMEBAND

80 r
yoy+61.4% O¥fz: 2L
60 yoy+64.2%
yoy+89.9%
40
7.1 yoy+111.2%
55.5
20 45.2
8.7 yoy+66.4%  yOy+34.6%
F‘W]. 1.75
0 ' : L ! 1 — )
D
& X N 4
’%Q’ \%ﬁl \<”0 '5§y )g/
Sy L4 Sy W ¥ %
= X = = R @y
Sy i
e

v

KA ER: wind, gL E 50T

Bk S A T E £ F YA ALY 10/ 14 ' AT
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[ %4

HUAAN RESEARCH

A& 8 FAMEXE

R E (%) 2021/6/30 2021/3/31 2020/12/31 2020/9/30 2020/6/30 2020/3/31 2019/12/31
N 8] B 1.57 1.64 1.69 1.85 1.70 1.72 2.05
REF % 0.76 0.76 0.82 0.83 0.81 0.87 0.73
SR 2 0.52 0.54 0.63 0.64 0.62 0.80 0.81
AN AAE B A5 3 0.25 0.26 0.30 0.27 0.25 0.26 0.25
Vel I S 1.58 1.62 1.66 1.78 1.85 1.89 1.35
AR 1.16 1.42 1.47 1.52 1.44 1.35 1.18
e 4.76 2.36 2.28 219 1.30 1.94 1.79
G H o Bz Fa 1.04 1.04 1.09 117 1.14 1.16 1.21
FA R R wind, HSGEFA AT
Bix 9 REF Q1 THEAZFRIK B& 10 H&5FE2F Q2 #&H
2.0 _ 500 r
___________________ w00 | L + -__:_'__—_.>=<_—:_'_:-‘-'-:'-'-'X
- — —A— Ry
1 . 5 » 300 -
X~ ~<
T~ —— 200 |
o T g— = —x
1.0 X X . . 100 ; ;
Q1 Q2 at a2 a3 a4
2015 -+ -12016 — A — 2017 —/— 2015 = =O- = 2016 2017 2018
— X--=2019 —O0—2020 —X—202¢ cc=a-- 2019 — X— 2020 —+— 2021

TR R R wind, &59E R R AT

A& 11 REKKANTIT

TR R R wind, &59EF TR AT

BE 12 FAAREF—RFAAREFRNT

—— S — R A T E %)

35
—O— AN (%) —O0— — B AFAFE (%)
6 FARRE®
30
25 14
20 12
15 10
NN AL TN S BN A SN > @y @ @ @ 5 e ®
1S A Q' o \ Q! \ \ \ \ \ \ \ \ \ \ \ \ \
T SIRC P St g R R S T O O g )
BOE A AT E & F AR 1714 IR AR



H&is4 B 4R4T (600036.5H)
M6 4R 7= .

T A RO B AT 04 Ak 5% T R0,
M F kT A

BFA AR E 2 F R AIF RN 12 /14 KRR



F&ie #H 44T (600036.5H)

W4k 5 A
A& 13 M ik 5 EA AN

mHRE (EH, BAARD) 2020A 2021E 2022E 2023E & B 45 2020A 2021E 2022E 2023E
F1# %& .
Rk AR (YoY, %)
P TION 185, 031 204, 056 228, 540 255,574
BB (A
BN 307,425 326, 887 360, 502 396, 965 FARET (BN 11.99 11.81 10.14  10.51
LS ¥ (122,394)  (122,831)  (131,962) (141, 391) AREH 16.19 10. 11 7.97 6.40
FH RN EFMN 79,486 97,812 113, 960 131,799 ERIRT PN 7.70 13. 05 13.88 13.58
¥ ON 22,374 26,528 31, 480 37,387 PITNTN 6.90 10. 28 12. 00 11. 83
ER S ON 290, 482 328, 395 373,980 424,760
EN TS T3 ON 11.18 23.06 16.51 15. 65
o B A (2,478) (2,726) (2,998) (3,298)
FRE R (96, 745) (108, 152) (120, 904) (135, 160) A A AL 5.31 15.91 14.97 14.49
AT A 187, 668 217,517 250,078 286,302 V3 £ A 4.82 22.56 19.04 18. 31
RERE A (65, 025) (67,301) (71,339) (74,906) sHEFE (%)
#7194 3 o
Vi 122,440 150,013 178,536 21,193 S AN AN/ A 27.36 29.78 30.47  31.03
i 13 4 (24, 481) (30, 003) (35, 707) (42,239)
AR 3R/ 5E 3R K A 53. 31 53.56 53. 51 53.30
% F) 97,959 120, 011 142,828 168, 954
A~ E7 2 35
VHR R B (617) (710) (816) (938) AR B 35.62 33. 06 35.01 35.48
V3 A 4 A1) 97,342 119, 301 142,012 168,016 REH#HA (%
LR RS R 1.07 0.95 0.93 0.92
XN . 7,519,207 8,358,925 9,083,792 9,702,726 . -
b KEHREE 437. 68 425.00 425.00 425.00
AR K CFHD) 4,804,361 5,390,891 5,947,429 6,586,720
X AT 4. 67 4.05 3.95 3.89
Rl sk % = 616,516 554, 864 582, 608 611,738
B A F RARAT R 525, 358 578,453 624, 530 664,475 2 AR AR (%)
e X3y 1,572,972 1,834,717 1,929,226 1,839,792 F 8 E 2.49 2.50 2.55 2.65
EENN 842,241 936,300 1,017,493 1,086, 821 A £ 2. 40 2.34 2.39 2.48
# 2 4A 8,361,448 9,295,225 10,101,286 10,789,547 s
e HRE 3.35 3.31 3.33  3.45
it Rtk 7,365,986 8,204,187 8,899,204 9,464,938
. ROA 1.24 1.36 1.47 1.62
F AR 5,664,135 6,236,578 6,733,355 7,164,024
3t & Rt 265,108 295,276 320, 290 340, 651 ROE 15.73 17.67 18.92 19.90
f i & it 7,631,094 8,499,463 9,219,494 9,805, 589 AR AN 33.72 32.98 32.43 31.98
M E At 730, 354 795, 762 881, 792 983, 958 BS KA (%)
0 RR AR At 8,361,448 9,295,225 10,101,286 10,789,547 R N
_ - i (ANl & WS 12.29 11.95 12.29 12.18
—BFARAERE 13.98 12. 69 13.98 13.70
TARRE 16.54 15.54 16. 63 16.09
HFRAaE (L)
EPS 3.79 4. 66 5.56 6. 60
DPS 1.25 1.51 1.80 2.13
BPS 25.36 27.96 31.37 35.42

WA R IR AR R I

HFS RN E R F P AR 13/ 14 IERTFRARE



#AH 447 (600036.SH)

[ otlica
TZ5H
SH7 I B O
AREZLH;ATITER F HIER LA T AIERR T E P TA, AHBGHRLEE. T L FHRGTFTTH
&, RS ELSHEE, ki, BNHELKRE, KRERAGHEREZ LA RATHAFRELE, AA
XX AT B 09 AR R T B N ATARGE, W RRIERT L0912 B A B NS R AT E £, REFHREE
FoE WAL E, AALETE S5, AR, ARLKERER RIS b0 LIRS & LRI & 4R 4
WAEAT I, K69 AME, DT R TRAEAT § = 7 92 & ¥k, 4k ¥,

®FEH

BZE KRR ARN Y RIEAE BT ERERAMNAE, CELSEARTENLS T, AMEFHE LR
BTSN EE, R B RN R AEH, T, 123X 845 809 /F#0E A T M ¥ REUETIRIE, EAETHE
AT, AREFHEEREANE LA R BIHETAGZ T E N AETHERLT, AN, AN R IRE
KRIEMM A ER T H — 2 RA, REBRTHESFHTKE, CRIEAT AR LR AR E P AT A BT 3] 5
BAEATAR R QAT AL, T HE 523 E, LBEMEOIETRET 2R S KNS, AN R TaFE LEIM L
Ko HHIER R HPT B KIXHAM T RE A H A RS T AR 2|49 8 BT KATOGIERFH#AT ), LT RE R X 2\ 5] 47
T AT IR F S AR 5o

ABEROB T B P EE, KEEZIERTRITH @I, AHF RS QAT IR0 3 T AF IAEAT 77 KB VR AT
HREN., LR EH R, RBAPRLHETEEA, FIAEFTIZAC KN 8] JRA GG LA 77 XAE o 4ok 5]
RAREEBRALAR, HLBBILZIERT LI RFFET, HFEZALRARRIEFFRL, BRFT ALt
TR GREGF AFMK. e KB RNSZ, FLAHBRFHRARE, TIIRG—E R FETIEG A
B H BRI R H Aim, A5 R G 6 XA HE T RA

B R
AARERMZAAGMNARN, iEAK (RATLAEHK) 4833 T R K 300 4559 kg AAnE, 4T
GRAGE TS

WH—KR 6 MAKRITTI A FMAF R 300 F54 5% A L;
FH—AK 6 MAGRITKEF SR 300 HHHOLFHMRAEAEE-5%E 5%;
BAEF—KR 6 MAHBITMEFEG PR 300 454 5% A L;

2 S AR A
FEN—RK 6-12 N A WAL A FAA T H R R 15% A L
HH—AK 612 /MNAMBITMEFMAT HE LK 5%E 15%:
P—AK 612 A IR ITMEFEET AL RN L8 RN ZE-5%E 5%;
BHE—AKG12MNA BTN EFERGT AR 5%E 15%:
FH—RKR612 M AR AEFERG T HEEIBK 15% AL ;
FAFBR— R LR RIL B0 A, AN BELERARLLERGET R TALEEMN, KFLORE, ik

Rkt A RITIF R T A ARAER A K 300 5.

FOFRAEARAR T £ 5 RIEEBLIN 14 /14 PE AT AR



