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B, FaBATEA 2021 FFFIR, T, PPOP RFligk 8.11%.
8.11%, ik 21Q1 T, LB L&EFTELIER, 21H1 fiF
EEE, T AR LT 25.7%. & FHFRMIKREALZ, 21H1
KGRI LI K-0.5%, Ja84F)18 K IR g K 28.55%. KErL, 24
REARHFERABRK, RELEM LMWK T FEREZBMARKITR,
FERBALR K REE BT SREQTF AR
“ERF=AREBE” KR, AREEBLLTAEN, 21H1 A &
% 2.83%, FIILT M 4bp. (1) #F4itRE R KARAT =ik
HFE, 21H1I MAREKEF IZ K 23.9%, 2AF. H—R. A8 ‘=X
RE” PRI KGRI R, 38 InddB R FHEIRIT R RIS B oA
AME L SLE, 21H1I AMARE &Y 61.1%. (2) ffirAEE
RIELITERRGE, AREIAZHIUL, 21H1 AR LK 15.3%,
HEHRAE 2.05%, BT 30bp. 5 &%A, MAXRAER L
T4 22bp, KA RBEZHATR LK 22%; FANEHAAER T
% 32bp, ok Rk RAGRARBFILIEK 19%, 24%F, L£01
—ZKEEN, TBRARTRKRBERNG TR, AR gSRERAS
P, B ERRTIMRFAT AR LK.

ABFERERE. 21H1 R, TR, Fi2. @HRFZHYEK 20A K R
B>, @8l 60 /90 R vA BTGt 4m B & 85%/73%, #% 20A R T &
0.07pct/0.02pct, 23] I EFL T B A RE 0.96%, [ T 0.64pct.
SEEA, HATHEARREE 099%, FTH 1.02pct, MARERR
#£ 1.13%, FllbTH 0.43pct, £AKXEBEHEITARE. 21H1 K, &
&% 2 ERIF 259.53%, 21H1 iHIRIEE A Z AL % 131.64 12
L, FlIgAn 69.75 1270, & EKFBAAMAE L 34.38%. HERAK
ARBREEER AL, MAXFEREZRETR, 2EFEF SR
=, RIAXNEIKANE

BATREZFEN: FRRELRY, VETE. FAF. S48 H
BEWM L FEH TG, RETRFE, RASNTERELESE,
HAERERF, BERRTIE, ZAREE LT, ITHARGHEK
), Wt 21/22 SF)aH ARG %k % 27.3%120.2%, EPS 5 1.79/2.18
UL, BVPS # 16.92/18.95 7T/Fk, LT AL 21/22 5 PB #
1.20X/1.07X. AJ FE-PF2E£R, “FE514M. TERE. T
Al Eom A B =R, LS KL LG W, BN Y KT H.
T3] 21 4 1.842 PB, 4324MA 30.45 UMK, 44 “FEN” RA.
KeRa: (1) KFERBRBTHE,; (2) TR X@EL.
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GF SECURITIES

& 1. XBEMFIAREE (245 BHL, %)

KM 5447 2019Q3 2019A 2020Q1 2020H1 2020Q3 2020A 2021Q1 2021H1  #FKkEk
ERTONC S 18.80% 18.20% 16.78% 15.48% 13.22% 11.30% 10.18% 8.11% -2.07pct
AT F 3Gk 19.08% 19.56% 19.20% 18.79% 16.11% 11.91% 9.99% 8.11% -1.88pct
V354 A7 B rb3g g 15.47% 13.61% 14.80% -11.20% -5.18% 2.60% 18.53% 28.55%  10.02pct
ROE (#1k) 12.64% 11.30% 11.50% 9.33% 10.17% 9.58% 12.28% 10.74% -1.54pct
ROA (4£4t) 0.88% 0.77% 0.85% 0.67% 0.72% 0.69% 0.90% 0.77% -0.13pct
FEE 2.62% 2.95% 2.88% 2.87% 2.56% 2.88% 2.87% 2.83% -0.04pct
A £ 2.54% 2.87% 2.81% 2.75% 2.45% 2.78% 2.77% 2.78% 0.01pct
AN 29.43% 29.61% 27.94% 27.30% 27.53% 29.11% 28.12% 27.35% -0.77pct
EX Y ot 3 10.86% 12.51% 16.80% 16.83% 16.90% 14.57% 12.28% 13.26% 0.99pct
R PGk 11.92% 16.30% 19.14% 20.49% 20.17% 14.77% 13.68% 14.61% 0.93pct
T3 R g ik 7.33% 14.49% 12.24% 6.10% 11.29% 9.69% 6.74% 15.31% 8.56pct
LTINS 59.56% 60.35% 60.63% 61.26% 60.75% 61.06% 61.99% 62.07% 0.08pct
B8 R AT 70.08% 69.85% 71.73% 68.56% 67.00% 67.77% 68.13% 68.77% 0.64pct
RRRRAR 36,127 38,233 40,341 41,313 34,044 31,390 30,522 30,983 461
TR HE 1.68% 1.65% 1.65% 1.65% 1.32% 1.18% 1.10% 1.08% -0.02pct
KEFER 186.18%  183.12%  200.35%  214.93%  218.29%  201.40%  245.16%  259.53%  14.37pct
#7190 KA EIRE 87.07% 82.16% 77.72% 80.50% 83.69% 74.94% 78.39% 72.97% -5.42pct
T RAT AR 1.95% 2.55% 1.24% 2.03% 2.08% 2.40% 0.88% 1.30% 0.42pct
AR A 50,395 48,550 AWE 57,168 45,628 37,864 39,804 35,798 -4,006
WA b b 2.34% 2.09% R 2.28% 1.77% 1.42% 1.43% 1.25% -0.18pct
BR—BRRARE 9.75% 9.11% 9.20% 8.93% 8.94% 8.69% 8.67% 8.49% -0.18pct
KAARE 13.36% 13.22% 14.27% 13.96% 13.86% 13.29% 13.20% 12.58% -0.62pct

AR Wind, JEAES KR F S
&z TLMON. WEAMANE. BEEF)E. ROE (FHL) . ROA (L) . $ &£, B4 £, FRITAREH S F Ritide

RAIREE, ZIMHE B IRIERTHRTER
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B 1: Bk, PPOP. V344 R gk
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R, ZINE

4/ 21

TBH W RIEAR T % AR



& I Rl FRIFIT | FIRAT

GF SECURITIES

B 3: BEEBIL. PPOP. a#4 4R gk
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@ 5 AN F] P3G iR e PG AE B B3GR e )2 B4 E R B3GR

50.0% 45.2%
40.0%
30.0%
20.0%
10.0%
0.0%

-10.0%Q
-20.0%

-30.0%

-40.0%

HIEFRR: Wind, T EAES KBRS

| 4: BFEFRE kLKL (20210Q2)
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B 5. #FEEkLHEIHFS (2021Q1)

T 24R472021Q1 8 F F b S IR S I o
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A & % % # 3 ® A % D) )2
& g F fo & A % 2 # # #+
* £ P e R i it # i 3 #
H# A A
7
I RR: Wind, JTRIEALBEAR TS
A 20 Rt @ ($45: GHA)
FERT oy 2019H1  2019Q3  2019A  2020Q1  2020H1  2020Q3  2020A  2021Q1  2021H1  FRiEtk
LN ON 87,111 131,813 177,549 50,538 100,261 140,781 187,187 52,074 104,832 52,758
F.8 X 43,472 65,544 87,588 23,107 44,681 65,627 87,537 22,308 45,471 23,163
RN ON 43,639 66,269 89,961 27,431 55,580 75,154 99,650 29,766 59,361 29,595
3 L LN 18,391 27,831 36,743 7,027 14,447 32,239 43,481 8,481 17,398 8,917
H bk g 5,799 8,858 11,254 3,468 8,301 9,171 10,411 3,541 7,921 4,380
E NN 24,190 36,689 47,997 10,495 22,748 41,410 53,892 12,022 25,319 13,297
LS TN 67,829 102,958 137,958 37,926 78,328 116,564 153,542 41,788 84,680 42,892
A 5B E R 19,981 30,297 40,852 10,598 21,380 32,095 44,690 11,750 23,160 11,410
BALAR K 27,204 40,996 59,527 15,928 38,491 54,390 70,418 16,697 38,285 21,588
B F 47,792 72,245 101,669 26,928 60,669 87,641 116,633 28,859 62,265 33,406
REFAIA 47,207 71,672 95,767 26,886 56,078 83,216 107,172 29,571 60,626 31,055
FARERS 1 20,003 30,676 36,240 10,958 17,587 28,826 36,754 12,874 22,341 9,467
A 15,403 23,621 28,195 8,548 13,678 22,398 28,928 10,132 17,583 7,451
Va4 ) E 15,403 23,621 28,195 8,548 13,678 22,398 28,928 10,132 17,583 7,451
FAERF: Wind, J ZAERZREAR TS
RBIREE, LBNE ESWIAIER TR S A ER
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& 30 Rotlegrsagd ($4i: %, TRASHE)
Ritkgr s 2019H1 2019Q3 2019A 2020Q1  2020H1 2020Q3 2020A 2021Q1 2021H1  ZRi 4L
FLE AN 128.4% 128.0% 128.7% 133.3% 128.0% 120.8% 121.9% 124.6% 123.8%  -0.82pct
F)8 2k 64.1% 63.7% 63.5% 60.9% 57.0% 56.3% 57.0% 53.4% 53.7% 0.31pct
EEIRNTON 64.3% 64.4% 65.2% 72.3% 71.0% 64.5% 64.9% 71.2% 70.1% -1.13pct
HF RN 27.1% 27.0% 26.6% 18.5% 18.4% 27.7% 28.3% 20.3% 20.5% 0.25pct
LR NN 8.5% 8.6% 8.2% 9.1% 10.6% 7.9% 6.8% 8.5% 9.4% 0.88pct
E BN TN 35.7% 35.6% 34.8% 27.7% 29.0% 35.5% 35.1% 28.8% 29.9% 1.13pct
ERI T SN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
A 4 % 78 3 29.5% 29.4% 29.6% 27.9% 27.3% 27.5% 29.1% 28.1% 27.4% -0.77pct
BALS K 40.1% 39.8% 43.1% 42.0% 49.1% 46.7% 45.9% 40.0% 45.2% 5.25pct
Zd &k 70.5% 70.2% 73.7% 71.0% 77.5% 75.2% 76.0% 69.1% 73.5% 4.47pct
WEHTAIA 69.6% 69.6% 69.4% 70.9% 71.6% 71.4% 69.8% 70.8% 71.6% 0.83pct
F)3E %R 29.5% 29.8% 26.3% 28.9% 22.5% 24.7% 23.9% 30.8% 26.4% -4.43pct
A 22.7% 22.9% 20.4% 22.5% 17.5% 19.2% 18.8% 24.2% 20.8% -3.48pct
ek b 22.7% 22.9% 20.4% 22.5% 17.5% 19.2% 18.8% 24.2% 20.8% -3.48pct
HIERR: Wind, T EIEALEFR TS
F4: BFFLGAAH (45 GHA)
$EF V4N 2019Q2  2019Q3  2019Q4  2020Q1  2020Q2  2020Q3  2020Q4  2021Q1 2021Q2  FEA
FLE N 44,450 44,702 45,736 50,538 49,723 40,520 46,406 52,074 52,758 684
F8& Z 21,585 22,072 22,044 23,107 21,574 20,946 21,910 22,308 23,163 855
HA BN 22,865 22,630 23,692 27,431 28,149 19,574 24,496 29,766 29,595 171
FF 8 koN 8,831 9,440 8,912 7,027 7,420 17,792 11,242 8,481 8,917 436
LRI I N PN 3,657 3,059 2,396 3,468 4,833 870 1,240 3,541 4,380 839
E[H:AT N 12,488 12,499 11,308 10,495 12,253 18,662 12,482 12,022 13,297 1,275
BN 35,353 35,129 35,000 37,926 40,402 38,236 36,978 41,788 42,892 1,104
A 57 % 28 5 10,361 10,316 10,555 10,598 10,782 10,715 12,595 11,750 11,410 -340
HALIR % 14,319 13,792 18,531 15,928 22,563 15,899 16,028 16,697 21,588 4,891
B &k 24,983 24,453 29,424 26,928 33,741 26,972 28,992 28,859 33,406 4,547
WEHTAIA 24,651 24,465 24,095 26,886 29,192 27,138 23,956 29,571 31,055 1,484
F3E %R 10,332 10,673 5,564 10,958 6,629 11,239 7,928 12,874 9,467 -3,407
A0 7,957 8,218 4,574 8,548 5,130 8,720 6,530 10,132 7,451 -2,681
JaHE % AliE 7,957 8,218 4,574 8,548 5,130 8,720 6,530 10,132 7,451 2,681

A RIR: Wind,

JTEARFE AT

RAIREE, ZIMHE

7/ 21
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k5. RFELGEM (R4 %, ERALF)

$EFSER 20192 2019Q3  2019Q4  2020Q1  2020Q2  2020Q3  2020Q4  2021Q1  2021Q2  FRiE
LIPS ON 125.7%  127.3%  130.7%  133.3%  123.1%  106.0%  1255%  124.6%  123.0%  -1.61pct
A8 £tk 61.1% 62.8% 63.0% 60.9% 53.4% 54.8% 59.3% 53.4% 54.0% 0.62pct
BN 64.7% 64.4% 67.7% 72.3% 69.7% 51.2% 66.2% 71.2% 69.0%  -2.23pct
R LN 25.0% 26.9% 25.5% 18.5% 18.4% 46.5% 30.4% 20.3% 20.8% 0.49pct
HAAE BN 10.3% 8.7% 6.8% 9.1% 12.0% 2.3% 3.4% 8.5% 10.2% 1.74pct
S RON 35.3% 35.6% 32.3% 27.7% 30.3% 48.8% 33.8% 28.8% 31.0% 2.23pct
X2 ON 100.0%  100.0%  100.0%  100.0%  100.0%  100.0%  100.0%  100.0%  100.0%  0.00pct
L5 RE IR 29.3% 29.4% 30.2% 27.9% 26.7% 28.0% 34.1% 28.1% 26.6%  -1.52pct
BALIR & 40.5% 39.3% 52.9% 42.0% 55.8% 41.6% 43.3% 40.0% 50.3%  10.37pct
gk 70.7% 69.6% 84.1% 71.0% 83.5% 70.5% 78.4% 69.1% 77.9% 8.82pct
WAEIAIR 69.7% 69.6% 68.8% 70.9% 72.3% 71.0% 64.8% 70.8% 72.4% 1.64pct
A3 8 29.2% 30.4% 15.9% 28.9% 16.4% 29.4% 21.4% 30.8% 221%  -8.74pct
A 22.5% 23.4% 13.1% 22.5% 12.7% 22.8% 17.7% 24.2% 17.4%  -6.87pct
VAR 4 F 22.5% 23.4% 13.1% 22.5% 12.7% 22.8% 17.7% 24.2% 17.4%  -6.87pct
HAERR: Wind, JTEIERLEAR TS
M6 Bk, A& FEE. i LHNE
s RSO NC Tt Ll & FE N £ E P NEONGE £ B AR R
40.0%
30.0%
20.4%
20.0%
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10.0% \ 4 8:9%
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20 018Q1 2018H1 2018Q3 2018A 2019Q1 2019H1 2019Q3 2019A12020Q1 2020H1/2020Q3 2020A 2021Q1 2021H1
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HAE SRR Wind, JTRIER K BAR 0

R, ZINE

8/ 21

B IRIERTHRTER



e =
& I Rl PRIFIT | PR

GF SECURITIES

A7: A&, FEF. Lk LN BKRE R

WAAEBNBR WFFETUNK 03 3k SBEONEIK
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BAERR: Wind, JEAEF LR T S
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AR, ZIMHE TBH W RIEAR T % AR
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B9: & &K KBEFITERRREE

—o— A G FMAEFE (HEM)

—o— it & R RAFE (BFEA)
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HAERF: Wind, JEAEFZEAR TS
£6: £ &FKFmTKS R LR RBARSER
A&FEPHRBR 2020H1 2020Q3 2020A 2021Q1 2021H1 R4
AR 6.78% 6.16% 6.07% 6.45% 6.34% -0.11pct
HREK 3.03% 3.00% 3.04% 2.88% 3.03% 0.15pct
B AR RAT 1.51% 1.50% 1.50% 1.49% 1.50% 0.01pct
Rl Ak = 3.04% 2.93% 2.87% 2.93% 2.89% -0.04pct
BA LT 5.17% 4.79% 4.75% 5.03% 5.00% -0.03pct
&R AR A EE 2020H1 2020Q3 2020A 2021Q1 2021H1 L&A
B3 2.35% 2.27% 2.23% 2.06% 2.05% -0.01pct
Bk i A 2.20% 2.13% 2.15% 2.22% 2.19% -0.03pct
RAT B A 3.08% 2.96% 2.94% 2.94% 2.97% 0.03pct
bSR3k 2.42% 2.34% 2.32% 2.22% 2.22% 0.00pct

FAERRF: Wind, J"RAIEALEFRT TS

R, ZINE
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B10: A &K THM
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BAERR: Wind, JEAEF LR T S

A11: & fifreMH

RARAHRRA  RARAERAT A WL RASEE R WA

100.0%

90.0%

80.0%

70.0%

60.0%

50.0%

40.0%

30.0%

20.0%

10.0%

0.0%
2017A 2018Q1 2018H1 2018Q3 2018A 2019Q1 2019H1 2019Q3 2019A 2020Q1 2020H1 2020Q3 2020A 2021Q1 2021H1

HAER B Wind, JEAEFLEIR T S

AR, ZIMHE TBH W RIEAR T % AR
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B12: st~ KB, RFELIL

e AR F SEARRITE —re— E NI TR
70.0%
60.2% 61.1%
58.8% 58.4%
60.0% 57.8% el 4 56.5%
54.0% * * »
49.8%
0,
50.0% 20 ‘;0/ 44.4%
. 0
40.1%
40.0% ’ 38.2% 37.5% 38.1%
N 0 35.6% 34.6%
30.0%
20.0%
0,
10:0% 3.0% 4.1% 5-3% 4.2% 4.4%
0.9% 1.6% 2.1% ' ‘ —ee ‘ ,
0.0% = < 7
2017A 2018H1 2018A 2019H1 2019A 2020H1 2020A 2021H1
HAERR: Wind, [ EKIEFLEAR TS
B13: stAEH. MARK. ERAH LR
e MR ERMERIAY 8 HRIAH
0,
90.0% g2 o0
80.5% —6.3%
: 76.9%
80.0% ; > 76.0% 74.1% 74.4% 74.4%
70.0%
60.0%
50.0%
i 37.9% 5 o
40.0% 33.0% 33.2% 33.0% 32.6% 32.5% o 34.5%
30.0% ot 23.1% 4. 0% 25.9% 25.6% 25.6%
19.5% ' N A ¢ * *
0, o \ 4 v
20.0% 17:”’/4—/ *
10.0%
0.0%
2017A 2018H1 2018A 2019H1 2019A 2020H1 2020A 2021H1

FAERIR: Wind, JTEGERREAR TS

R, ZINE
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GF SECURITIES

Hl4: RREPREBLE

—EEER (L)  e—e—RRHE (AH)

300.00% 2.00%

1.75%
1.70% 1.68% °LT3% ) eg  1.68% 259.53% 1.80%
245.16%

1.65% 1.65% 1.65%
250.00%

1.60%
214.93%,218.29%

200.35% 82% 201.40% 1.40%
200.00% 175.81% 182.53% 186.18%183.129 |
: . 086 1.20%
151.08% 155.24%

150.00% 170889% 1.00%
0.80%

100.00%
0.60%
0.40%

50.00%
0.20%
0.00% 0.00%

2017A 2018H1 2018A 2019Q1 2019H1 2019Q3 2019A 2020Q1 2020H1 2020Q3 2020A 2021Q1 2021H1

HAERR: Wind, JTRIEFREARE <

B 15: ®HIOKA LRHK/RE

90 RV R (B FT) e RR AT (FFA) et L B0 K VA LRI B (A4 )
45,000 160.0%
143.0%
40,000 140.0%
35,000
120.0%
30,000
100.0%
25,000
80.0%
20,000
60.0%
15,000
0,
10,000 40.0%
5,000 20.0%
- 0.0%
2017A 2018H1 2018A 2019H1 2019A 2020H1 2020A 2021H1
HAER R Wind, JEKAEAZREAR T 0
IRBI R, ZBNE HEWRNIERT R
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GF SECURITIES

B16: RRARE LML

e TR AZAE SRR el RRSHTAERE (IR, &)

180.00% ) 3.50%
160.05% 163.73%

154.11%

160.00%
142.01% 3.00%
136.60%
140.00% 2.91%
2.50%
120.00% 3.29%
100.00% 2.14% 2.00%
80.00% 1.50%
60.00%
1.30%
30% 1.00%
40.00%
0.50%
20.00%
0.00% 0.00%
2017A 2018H1 2018A 2019H1 2019A 2020H1 2020A 2021H1
FABERR: Wind, JKIEALEAR S
A17: "HPERHAB LR
— R AT (BH L) e WA (A5 4h)
70,000 4.00%
3.44%
60,000 3.50%
3.00%
50,000
2.50%
40,000
2.00%
30,000
1.50%
20,000
1.00%
10,000 0.50%
- 0.00%
2017A 2018H1 2018A 2019H1 2019A 2020H1 2020A 2021H1
HAER B Wind, JEAEFLEIR T S
RARE, ZBNE HEWRNIERT R
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A18: XEXFRABAEIL

X CERERRARR (L%, BHAL) — X ERHE (Hih)

70,000 3.70% 4.00%
60,000 3.50%
3.00%
50,000
2.50%
40,000
2.00%
30,000
1.50%
20,000
1.00%
10,000 0.50%
- 0.00%
2017A 2018H1 2018A 2019H1 2019A 2020H1 2020A 2021H1
FABERR: Wind, JKIEALEAR S
A19: FARAARE
e} — BT RARF el —BFRARF e FRIEF
16.00%
14.27% 13 9604 13 8606
14.00% 13.36% 13.22% 13.29% 13.20%
12.62% 12.58%

12.00% 11.200 11.40% 11.59% 11.71% 11,509 11.50% 11.65% 11 3506 11.29%

10.54% 10.54% 10.91% 10.81% 19 5804

10.00% 9.18% 908 9.22% 941% 9.39% 9.59% 9-71%

9.75%

0,
8.00% 8.75% 8.89% 9.11% 9.20% 59306 8.94% g go4

8.28% g.199% 8.34% 8:53% 8.54% 8.67% g.49%

6.00%
4.00%
2.00%

0.00%
2017A 2018Q1 2018H1 2018Q3 2018A 2019Q1 2019H1 2019Q3 2019A 2020Q1 2020H1 2020Q3 2020A 2021Q1 2021H1

HAER B Wind, JEAEFLER T S

RBIREE, ZIE RSB IRIRAR T R 3T R
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A20: KAt F =3k b i £ F AR

e Q[ AR F 361k ==0==ROE (41t )

25.00%
20.00%
15.00%
o 12.6%

11.6% 12.3% 11.5% 11.6%

9.46%
10.00% 11.3%

10%g 0% 10.4% 10.5%

5.13%

5.00% A07% 3 70% 6.97%
0.00%

2017A 2018H1 2018Q3 2018A

18.98% 19.20% 1958%

12.6% 12.69
68% 1139 11.5%

11.4% A1.4%
6.90% 9.6% 9.8%

6.76%

10.2%
9.3%

8.6%
7.9%

w=0==ROE (44L) * (1- L H5aF)

16.23%
14.42%
.19%
2.3%
10.7%
9.6%
10.7%
9.3%
8.3%

2019Q1 2019H1 2019Q3 2019A 2020Q1 2020H1 2020Q3 2020A 2021Q1 2021H1

BAERR: Wind, JEAEF LR T S

%7: ROEFROAF#E

ESI2 O
HA G N
BT 4 TN
BRI NIN
IS

H B o
LSR5
BALH A 1.55%  -1.53%
% A
ER 22 N 0.00% 0.00%
EURERS- 1
FTAFHE
44t ROA
ATAT R 14.38 14.36
1% ROE
HIFERF: Wind, JKIEFKEAAR TS
&iE: MHERRERGELA R .

-1.62%
0.99%
0.00%
0.99%
-0.22%
0.77%
14.68
11.25%

3.75%
2.42%
1.04%
0.30%
-2.82%
-0.04%
-1.03%
-1.58% -1.75%

0.00% 0.00%

13.84

14.13

3.65% 3.70% 3.68% -0.01pct

2.37%
1.03%

2.58% -0.05pct
0.01pct

0.25% 0.31% 0.34% 0.03pct
-2.77% -2.55% -2.711% -0.16pct
-0.04% -0.04% -0.04% 0.00pct

-1.06% -1.04% - 0.03pct

-1.68%

0.00%

13.88

-1.48%

-1.67% -0.19pct
0.98% -0.17pct
0.00% 0.00pct
0.97% -0.17pct
0.04pct
-0.13pct
-0.43X
10.67% -1.61pct

R, ZINE
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E21: ROE. ROAFALAT

— ALAT (&4, 1) et FALROA (L2440, %) et FLROE (A 4H, %)

1.00 18.00
0.90
0.88 0.88
0.90 0.86 0.85 16.00
0g1 083
080 & I ' o2 14.00
) > (
0.70 ]
12.00
0.60 ‘
3 10.00
0.50
8.00
D4 7 30 13
040 58 8 o & 53 34 3 28 0 )5
6.00
0.30
0.20 4.00
0.10 2.00
2017A 2018H1 2018Q3 2018A 2019Q1 2019H1 2019Q3 2019A 2020Q1 2020H1 2020Q3 2020A 2021Q1 2021H1
FABERR . Wind, S KIEALEAR S
22 A&, FL%F. TeELKAgE
e G F] EAINF) ELIE 3 el ) BN PRI AE el 1) 3R ) RIS R
40.00%
35.00%
30.00%
25.00%
20.00%
15.00%
10.00% 6.80%
2256%
5.00% FTT1%
0.00%
2017A-2018Q1 2018H1 201803 2018A 201901-2049H1.201903 2019A 2020Q1 2020H1 2020Q3 2020A~2021Q1 2021H1
-5.00%
-10.00%

HAER B Wind, JEAEFLEIR T S

RBIREE, ZIE RSB IRIRAR T R 3T R
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GF SECURITIES

B23: FEBNLEH

AR H A EANSA] G AR E R RGNS F AN W AR RAT R BN F) BN
RICRIEA SRR SNE IR TN [ PR R IR ONEINR TN

100.0%
90.0%
80.0%
70.0%
60.0%
50.0%
40.0%
30.0%
20.0%
10.0%

0.0%

2017A 2018H1 2018A 2019H1 2019A 2020H1 2020A 2021H1

IR Wind, JTRAEAREAR TS

B24: FlE&X LM

B ARG FB AL Tk B RATHEHANG IR A Il m Rk R ARG kA6 S
" EATRR A AN G IR G E m At & G AR ALE R A6 20

100.0%
90.0%
80.0%
70.0%
60.0%
50.0%
40.0%
30.0%
20.0%
10.0%

0.0%

2017A 2018H1 2018A 2019H1 2019A 2020H1 2020A 2021H1

I RF: Wind, J"RIEAREAAR TS

R, ZINE TBH W RIEAR T % AR
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FRIRIT | FRAIT

MR FREFTEATAR (FRIEFFEE: TR, IBFEE: GFL)

2019A 2020A 2021E 2022E 2023E 2019A 2020A 2021E 2022E 2023E
WAL (42) RGE S
P/E 13.21 14.53 11.34 9.35 772 EALEEN 89,961 99,650 111,745 123,173 134,652
P/B 1.45 1.34 1.20 1.07 0.95 HE N 177,549 187,187 201,436 219,903 238,732
P/PPOP 4.12 3.68 3.20 2.84 2.53 A& Z 87,588 87,537 89,691 96,730 104,080
EY L S S TN 36,743 43,481 54,351 64,678 76,320
EPS 1.54 1.39 1.79 2.18 2.63 PR | F N SN 11,254 10,411 11,036 11,698 12,400
BVPS 14.07 15.16 16.92 18.95 21.39  BLHEA 137,958 153,542 177,132 199,549 223,372
PPOPPS 4.93 5.52 6.36 7.17 8.02  HLI 101,669 116,633 129,443 142,614 155906
DPS 0.22 0.18 0.25 0.30 0.36 Hl B M Am 1,290 1,525 2,125 2,394 2,675
M Z AT E 15.00% 12.99% 12.99% 12.99% 12.99% b 4B 58 g 40,852 44,690 51,368 57,869 64,778
NS 1.07% 0.88% 1.21% 1.46% 1.75% &k AE 36,289 36,909 47,689 56,935 67,465
BHEEE ESIRITI N -49 -155 171 -188 -206
K3 K 16.3% 14.8% 11.0% 10.0% 9.0% K& A)HE 95,767 107,172 123,468 139,098 155,712
AR K 14.5% 9.6% 10.0% 9.0% 8.0%  FFAAEME 59,527 70,418 75,949 82,351 88,453
A &FFHEK 15.9% 13.4% 8.5% 8.3% 7.4%  FlAEH 36,240 36,754 47,518 56,747 67,259
& Rk 13.4% 13.0% 7.9% 7.9% 7.2%  Fri3H 8,045 7,826 10,692 12,484 14,124
BN &S 6.18% 5.79% 5.70% 5.70% 5.70% &A1 28,195 28,928 36,827 44,263 53,135
FHALTFRAEFR 4.95% 4.56% 4.43% 4.46% 4.49% 3% AE 28,195 28,928 36,827 44,263 53,135
1A B 2.43% 2.18% 2.00% 2.00% 2000  FF itk
33t & R AR AT AR 2.64% 2.33% 2.17% 2.17% 217%  RHEEH 2,323,205 2,666,297 2,959,590 3,255,549 3,548,548
# 8 Z (NIM)-m] B8 2.51% 2.43% 2.46% 2.50% 2.53% AL & 70,012 63,219 101,507 146,596 195,231
%A £ (NIS)-1| FA4 2.31% 2.22% 2.26% 2.29% 2.32%  RWHRAEHR 2,259,349 2,610,841 2,858,083 3,108,953 3,353,317
BF G TR & 17.40% 18.34% 25.00% 19.00% 18.00%  #HFEK 1,047,080 1,143,611 1,200,792 1,248,823 1,298,776
XN SN 34.79% 35.10% 36.91% 38.27% 39.72% A RAT 252,230 283,982 311,380 339,405 366,557
FRAN B 29.61% 29.11% 29.00% 29.00% 29.00% R LK~ 227,269 272,484 264,309 285454 296,872
W& BT HRHR 2.76% 2.82% 2.70% 2.65% 2.60%  Hpbd 153,142 157,596 193,105 208,692 224,442
KRR E 22.20% 21.29% 22.50% 22.00% 21.00% ALK~ 3,849,784 4,366,374 4,736,071 5,129,231 5,510,754
LgEERE R At 3,939,070 4,468,514 4,827,633 5,217,296 5,611,052
EEIES 9N 20.4% 10.8% 12.1% 10.2% 9.3% A% 2,459,768 2,695,935 2,965,529 3,232,426 3,491,020
S 3 T N 17.4% 18.3% 25.0% 19.0% 18.0% @) RATHK 113,331 124,587 122,961 122,961 122,961
ERIRI N 18.2% 11.3% 15.4% 12.7% 11.9% Bk fifr 434,861 545,871 409,403 442,156 477,528
Bk gk 20.4% 14.7% 11.0% 10.2% 9.3%  KATHA 513,762 611,865 795425 835196 876,956
P A&AT AR 19.6% 11.9% 15.2% 12.7% 11.9% & fifh 3,521,722 3,978,258 4,293,317 4,632,738 4,968,465
FURERS 12.4% 1.4% 29.3% 19.4% 18.5%  fi firéit 3,626,087 4,104,383 4,429,431 4,779,613 5,125,983
)i 13.6% 2.6% 27.3% 20.2% 20.0% MR AMRB AT 312,983 364,131 398,202 437,683 485,070
)2 £ 4 A H 13.6% 2.6% 27.3% 20.2% 200% KFERE
B AR A TR HA R 38,240 31,385 31,051 33,744 36,248
ROAA 0.77% 0.69% 0.79% 0.88% 0.98%  RRRFHFE 1.65% 1.18% 1.05% 1.04% 1.02%
ROAE 11.30% 9.58% 11.18% 12.14% 13.06% R AERFE 2.55% 2.40% 1.40% 1.35% 1.30%
RORWA 1.10% 0.97% 1.11% 1.20% 1.32% HK&EBEE 183% 201% 257% 260% 264%
FARAKA KA 3.01% 2.37% 2.69% 2.69% 2.69%
TRARF 13.22% 13.29% 12.49% 11.92% 11.56%  #A3H#
—BFARRE 10.54% 10.91% 10.77% 10.82% 11.06% 45 94.45% 98.90%  99.80%  100.72%  101.65%
B — BT RAAE 9.11% 8.69% 8.77% 9.00% 9.39%  H/IEFKF 58.98% 590.67%  61.31%  62.40%  63.24%
Ao B R H 2 2,784,405 3,151,764 3,498,458 3,848,304 4,194,651  HEFEK FIE K S 26.58% 25.50%  24.87%  23.94% = 23.15%
FLe oA F % 70.69% 70.53% 72.47% 73.76% 74.76% B LK FIEKE 5.77% 6.10% 5.47% 5.47% 5.29%
FAERF: Wind, J EZIEFALREAR TS
RAIXEE, ZINE R EIEARTIN R AR
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GF SECURITIES

] RAAT AR R N 2R

1%, F . RSB, RKFERFEME, 2008 FIHEAFRATLHR, 2018 HHN T KIEALRAR T .

JE 1B REERIIIR, RARFEBFME, 2012 FHHEAFHATILIRR, 2015 FHNT KIEF LR T S,
x oo TR, AERFERFME, 2016 SFHANBATLHR, 2018 SN KIERAL BT TS,

7% A FRSMIR, BITRFAE, 2017 SFHEAT ZAERALEAT TS,

B BRRBAZE, dAeil KA ek IR, 2019 FHA T AIEALBAR TS,

B . HIRehIE, s kFeaad, 2020 7 AN KRR,

o

A
B

15

Hor

J K AEH—AT e 3 FIR RS

I THRER12AAN, BEMEINERTF KE 10%0 L.
BFA:  THARR12AAN, M4t K& T @ ENT-10% ~ +10%.
Zib: WMHKRKRI2AAN, BMEILGETRE 10%0A L.

J~ R AEFH— 8] BB
EAN: BHIAR12AAR, RMEIERT KA 15%0 k.
WH: AR 12AHAAR, BRHEIERT K 5%-15%.
HA: AR 12AA RN, B4R K& E 1@ ENT-5% ~ +5%.
Fh: AR 12AARN, BNEAIETRE 5% A L.

BRAERM
SN R Y| El oW} LT ST

Ho ik FMTRARLSS R TRERAESE R TEREARL LA THAFRGRL  AAEmET 189 %
26 5 KIEAKA 35 6001 5 AFAGKA A2 FARKE 18 E %420 SHREMRE EEAEKE 29 % 30
A& 31 E X B 37 # A

U A 510627 518026 100045 200120 -

B RER AR gfzqyf@gf.com.cn

AR AR B

RIRA ) ZAES PN PR3] R KA FIE, T ZAERIEA P8 B RIEAMA TGRS T ZAER" . ARG G045 IRIE )
Ko R4, FARE 2R b T AGEA T E REMBR G BA A KSR HEE T T8 R ENM TR

JTEARSMEANA PR3] B b EEMR RS I AIEAIR B e 50048, B2 P EIERARE, ATARETPE CRAGHRRLRIN) 6949

4.

JTEGER () BRARnE] REFBERRBE e AEE I (4 TR 6MR, BXAERERARE, ATARSTFES

B A4,

AIREZ 4 RT3 BIEA DA SAT RS EAa BB it i Ap 0GR 8. O T B4 A AR 4 4 24,

TE£FN

JRAES MDA TR 8] BH R T e ARE F RAMY NG FRREAZ LS X Z, Bk, BTHE LH BT ZAERRNA R3]
P R IRAAY B 7T B B A 69 A A 2 0F R o xd AR 69 e = A vl AR TS BRI AARAE 1 A BATFTIR TR R, BAH g £
A B AR R AATARIBIE TG, AR Kb 5 FAEFLTOR 8 RA DI AL TR A A B 8 A 0 KRB A AL

RBIREE, ZIE RSB IRIRAR T R 3T R
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GF SECURITIES

AREZLFRAR . BREA OATHER FFRAR) A3 AIRE PAI KNS BAEF RO AL, ERFY: (1) RIS a3
GATEES . FFRALEIEA R AR T AIRE L 4 B 69K TAI KN E) SAEF P MAILE, FIRRES KB 53, (2) AR
AR S RN RIM AL LS. NELDERI T L L FRE PR TN EL . FIRILELA AERINEGILZ .
AARARANWEARE QIR RRBEALRAZ . BP0 TEZFSMHABAEAL, LB X CHET LEANERZBTIN, ZF2
PN KR T S KAEH I TARAT R L 4.

AR E 6 2 ] KAESIEANE B P I R AV HM KL, TAPINATF LA, RABEMAT TOMER, Bt FHEMAR S BA R L
o JTHEGERIE R AR KA B EARE AT R ARG AL TGRS B P . A B R SRR LA AR T he i R
L3RI, JRAERFTARBULFTAT S A A T %5 B R RSB EAIERH 04 AR .

AIRAE P RBGER T RABA AL LA RIS R AR E, HEE, BEFEAL, EFMAETRAKS), BRI FTEIRTRIA TR
o, g G HFRRIER RO RN, ARE A, EREBOFRF BTN AE P 09 BT B AT MHERAAFIRE R, TR
AAIHFEE P K THEAEARE R T AR TEIN, ARE L ELELE P AR TIREF WOANAA G IR LAPAEIT R . AR AT
RF AR 5 AR ARAR B R,

AARAE AT TAT IR B E ) B ZAEAAA T 5, A2 KAEA T A, TR ETIRIE, RS A SRS, R
P 44945 B 2R ATE RN E M BRI E AT 2 600 BRI, T ARSI BE A AR 64 1 50f 5 | BUA AR R ARIE AT 504, FRaAR AR
HRFAPLE., B P T LARIRAE TR IR 5 ) B SAMRAE AIRE MR AR, WA &E, ARt kEIL,

JTEAERTT R e HARE T ERIZ B AR—BBA TR LR 0IRE . ARE R RADN 69 RRME . IURR AT 7 ik, FARET KIE
FO 3, JRAERGEEAT . Y RBIeF RAETRAF@R D IHX, GLEP KA T RHIRES KIREILEA R T
THERR G R, | RIEF A BTGV TEAH HARENETR—, LEARMETRSE. WRETEIH. & LA A
RAR TR B ARE S B a0, TR R BRE HATiEE. JAOEAFRIHERARIRE LSRR EF. JARA. o4 R =T
BEIAA AR TR BGE AR . BRI AIRE N, AR T BAR R 9 BT (54 ).

RHFGARAE T 48 CLIEFn/ RAGR ) 25| AR LH9MAEF LA AT 8 (“1587). #HiE B AT EAERAE LR BNV GBI T iR AT P 093 i
BMRIBLESE, VA ZFFBAVXTPTIRAR KAT L8] 09UL 509458, BT, EHR (ARRET) 58N AS 5 £ XNEED)
(R RO APRBERE L) A AIRIAM RIEF).

REEE

() KAEH (B8 ) RAFRIRE T NG i X 12 A NIRRT LS50 X & .

AR B

ARG KAEFFLAB@FT, ETHMIMATRMETH RERR. L. FIE. #8518, T b Re)— T pUs REGEETIE
mAs O BIR AA IR #EA5RARE.

RBIREE, ZIE RSB IRIRAR T R 3T R
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