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‘ TF SECURITIES

WM$R1T (601166 )

FBEETMABITN

RE R ILERER, PWUEERIALL O

EFHEFERTEWERCBRR—ZETE 1.82pct, TEEFEERELIEERN
B BSETIRERBMAMNMEZNFWDRIFEIE, HESFEE
PUIBERIR—Z E IR Tt 9.41pct &= 23.08%, B it 8 Fifrs, IR CIRELL
EHEMIRTPNMESN. RIDTHUESRE . LFFEFLERFBEIFN
AREEIBIK 23.88%, IR —ZFE TNE 10.37pct. FfJFIHT, XS5EFE
HRBISFEBUANERRS . LFFERFEBMNBLTREEX.

BERTT, AEREELE

RNEEFFRRE 2.32%, WREFEF FF 4bp. Hep, BRI
THE AR AZR S B T B 8bph F 1bp, EBE~WmER T TEERB TN
FIZTREE 19bp, HEAGRKARNTEZRBFHAANRTEE sbp FI775K
EHIRER . AT URITEMRAGAILRS, ETHMATPZEIHIHF
FLURIZMEIRK . EREIEW AR RBU—MREETHIHFE,
BSF EXFHFHERKRERTT, HMNMH THERDARREEE
Nz, NMEREBETTES.

BERERSE, RREMRRERSM

TERARENAREIARTINE, FRZEFIAL T 3bp & 1.15%, FRE
FREIAEL TBE 1.79% » —=RFKIEERIRLVIZH 8bp £ 1.35%, BHETF L
FR 1.37%097KF ., IRBBEFRINLIRTT 9.42pct Z 256.94%, HEMIXIFEEE
TR, 2TURE, FFFFEGFIRANXKLREHNMNAZLERK; X
NEE, ABMKTEESM. TRNFE . FE I ETREEE
BRI SRR I

RINRE BT ENRER, AIERRITAIH

TERNEROD—RERFTER 9.20%, AL TEE 22bp, TEBEE-FE
HITMEDLAFRE. RIBATMEL, THEEXEINRE=1ESHIE AN
R EFFER 172, WEKRGBERTRE; ABATEKRFERESHUERTT
RITARBID 500 {ZTTaI (R, FRRINRMEEAR FEATHE; o, AElER
PRI, BFFRIREEEERT. AEEPHEREDTTAK,

BRREIN . REFREIH, &5 “IN TR

NEPNFLEMEE “RERT. UERT. RERT =ZKkeBEH, EFRE
ERMEEEAN, ERNEEESHMBIRRIAANBRER, S5E/REZ
B, BEEBOAIE. BF] “3060 Bin” S4tH, 8ERASUEERN
BEBIRERSREEEBME, MmETE 8. BIIEFLATRRMAE
FERERE, CESESMAERN, TMERNWERE, It 2021-2023
FNTNERIEERA 19.9%/16.1%/14.4%, L5FH 2021 £ 0.9 {Z PB BIrG(E,
SR BFRIY 25.69 To/BR, #EEF “SEN” FK,

MRS BERE, SF MBS, BEREGEME; Z-RERM

WS EIEFGE 2019A 2020A 2021E 2022E  2023E
BN (127T) 1813 2031 2266 2550 2881
R (%) 14.5 12.0 11.5 126 13.0
HEBATREEFE (127T) 659 666 799 927 1061
R (%) 8.7 1.2 19.9 16.1 14.4
ShekEs (JT) 3.17 321 3.84 4.46 5.11
THERZE(P/E) 5.72 5.65 472 4.06 3.55
A% (P/B) 0.78 071 0.64 0.57 0.50

BRERIR: wind, RXIESHATET
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TF SECURITIES

1: YIHRITEML. PPOP RILSREILLIGE

2; SURTUERIHRLLEE vs. T EHAT
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RRADHIFELERIT

BEBRIE: WIND, RRIESTHRFT

3; MIHRTRIEFAIN ROE §1 ROA

BEBRIR: WIND, RRIESFHRET

4; SRFTRIRSFBN QARSI N R IR ELIEIE

—— iU IIMXROE
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ZRERIR: WIND, KXUESHFAT

5: MURTRINAEE (REE) vs. TUFY

BRERIR: WIND, KXUESHFAT

6: MURITRIMERE R I RRARMER
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BRIRIE: WIND, KRIEHHFFT

ZRERIE: WIND, KRIESHFFR
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= 1: £ERHEFITBRKETFERESETFEFIRENE

e IR GH Figles (A ) X
2021H1 2020A THNEEE pet 2021H1 2020A TR pet
==t
BYFRRIERER 58.63% 55.46% 3.16 5.11% 5.30% -0.19
e eSith by
NEIE 34.01% 32.55% 1.46 4.27% 4.40% -0.13
NN 24.62% 22.92% 1.70 6.26% 6.59% -0.33
REFHARR R 5
—RE MR RR TR 21.65% 20.78% 0.87 5.82% 6.17% -0.35
P EAEYER 34.27% 31.51% 2.75 4.82% 4.98% -0.16
EiRNLI 2.70% 3.17% -0.46 3.01% 2.80% 0.21
’E 27.39% 30.00% -2.61 3.96% 4.00% -0.04
FH A RERITRRIN 5.13% 5.54% -0.41 1.57% 1.53% 0.04
FRFNHR A R R E At 7.09% 7.57% -0.48 2.26% 2.20% 0.06
SRIIFIR (XA
RESRIEZF)
AR ER 1.76% 1.42% 0.34 4.37% 5.41% -1.04
EREEIt 100.00% 100.00% - 4.39% 4.47% -0.08
IHRak
USTEEESN 56.60% 57.89% -1.29 2.21% 2.26% -0.05
NCILEEA 46.44% 47.79% -1.35 2.20% 2.25% -0.05
EHR 19.48% 19.18% 0.31 1.04% 0.98% 0.06
EHA 26.96% 28.62% -1.66 3.03% 3.10% -0.07
N 10.16% 10.10% 0.06 2.25% 2.30% -0.05
EHA 4.37% 4.27% 0.09 0.30% 0.30% 0.00
EHA 5.79% 5.82% -0.03 3.75% 3.77% -0.02
B R E At ERAEE 25.05% 25.90% -0.85 2.21% 2.17% 0.04
AR AFRIR (&SR
B & /B =5X)
[ R SR TIEFR 3.90% 2.53% 1.37 3.00% 3.20% -0.20
N3RS 14.46% 13.53% 0.92 2.97% 2.99% -0.02
ItRRAfREit 100.00% 100.00% - 2.35% 2.36% -0.01
BT E 2.05% 2.11% -0.06
BEE 2.32% 2.36% -0.04

ZRERIR: WIND, KXUESHFAT
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7; PONHRTARKBFE vs. Tk

8: MUVRITRER, @H 90 RUA LR/ AR

—u- R BT —O—SRIT —- MTEERIORLL L BT/ AR BT
a TFER R (5 )
2204 - 100% 7  —O—ERITRIERERAEL (BA) [ 5%
2.0% 1 90% A - 4%
1.8%
80% L 3y
1.6%
70% A L 29
1.4% -
1.2% - 60% - L 19
1.0% : . . . r 50% r r r r — 0%
18-12 19-06 19-12 20-06 20-12 21-06 18-12 19-06 19-12 20-06 20-12 21-06
BRISEE: WIND, KRIESMZET BRISOE: WIND, KRIEEMZRAR
9; MIVRITARER+XEE vs. Tk 10; MIRTIREESE VS, 7L
- RER SR SR T AR TR ——-EReT RRADBIRARIT —0— SV RIT
5% - 260%
240%
4% A
220%
200%
3% - -
180%
2% : . . T . 160% - . : . T ,
18-12  19-06  19-12  20-06  20-12 21 18-12  19-06 19-12 20-06 20-12 21-06
BESRIR: WIND, KX BFBRRIR: WIND, RXIESSHTFT
& 2; FREAKDEER (RFURS)
I WERE G TREHME
2021H1 3K 2020 3K 354K pet 2021H1 3K 2020 &R K pet
NEIRER 51.29% 51.53% -0.24
VS NN = | 0.23% 0.23% 0.00 1.23% 4.43% -3.20
24 1.70% 1.48% 0.22 1.81% 2.34% -0.53
S 9.47% 9.431% 0.04 2.581 2.74% -0.16
BB, 30, S RKAAEFFMER 2.43% 2.20% 0.23 0.71% 1.19% -0.48
Al
[Esian| 3.64% 3.38% 0.26 1.04% 1.48% -0.44
RiEEH . CEFIHREL 3.24% 3.06% 0.18 1.39% 0.76% 0.63
FEES . WEFEERARRS L 0.69% 0.67% 0.02 1.28% 0.70% 0.58
HeaFEE 6.75% 6.32% 043 3.43Y% 3.74% -0.31
FEfnEmRI 0.12% 0.13% -0.01 0.02% 0.22% -0.20
R 0.54% 0.82 -0.28 0.05% 1.65% -1.60
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b=l 8.67% 8.01% 0.66 0.66% 0.92% -0.26
R EMESIRS W 9.22% 8.98% 0.24 0.31% 0.41% -0.10
RIZHRARARRS W 0.40% 0.39% 0.01 0.36% 0.46% -0.10
KA. MEFIRHEISEETR 5.88% 5.84% 0.04 0.33% 0.36% -0.03
EBERRS. EEMEMRS W 0.05% 0.05% 0.00 3.08% 1.15% 1.93
Hae 0.06% 0.06% 0.00 0.00% 0.00% 0.00
DA STE 0.24% 0.27% -0.03 3.47% 3.23% 0.24
XAt REFRER 0.16% 0.20% -0.04 0.05% 0.38% -0.33
AHEE, HERENTSAR 0.02% 0.01% 0.01 0.00% 0.00% 0.00
EFRALR 0.00% 0.00% 0.00 0.00% 0.00% 0.00
NARR 42.30% 43.23% -0.93 0.97% 1.04% -0.07
MEBERERABEMK  25.95% 26.55% -0.61 0.54% 0.53% 0.01
MAEEREAK 3.79% 3.55% 0.23 0.64% 0.67% -0.03
B+ 9.95% 10.33% -0.39 1.89% 2.16% -0.27
Hity 2.63% 2.79% -0.17 2.25% 2.19% 0.06
EiEEI 6.41% 5.24% 1.17 0.00% 0.01% -0.01
ait 100.00% 100.00% 0.00 1.15% 1.25% 0.00
BRISRE: WIND, KRIESHIFR
11; MINRTHE. BRREFEGE 12; MIRITERBATER
e EREEE PR ETEIL L RARTEE
25% —0— FAREER
- & —~FEREREL  —aA— fREEREL 14% = & - EHRITRO—REBEARTER

20%
15%
10% A \/k

96 2-1 2

0% +
18-12

19-06  19-12 20-06 20-12 21-06

18-12

19-12 20-06 20-12 21-06

19-06

ZRERIR: WIND, KXUESHFAT

BRERIR: WIND, KXUESHFET
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WS TNSE

ARzt 2019A  2020A  2021E  2022E  2023E 2019A  2020A  2021E  2022E  2023E
FlEx ['ON:-3.3
EAIISU N 1030 1435 1584 1751 1936  EFEIEIR 8.7% 1.2% 19.9% 16.1% 14.4%
FEERES 497 377 460 575 719 IRERIAIDEER 15.8% 14.7% 11.5% 12.5% 13.0%
EABIA 286 219 221 224 226 FRRIF)EIGER 9.4% 2.9% 19.9% 16.1% 14.4%
ERIZ 9N 1813 2031 2266 2550 2881  ERANIEGER 14.5% 12.0% 11.5% 12.6% 13.0%
ElFe R N 18 21 22 23 24 & BIINIEIR 7.7% 39.4% 10.4% 10.6% 10.6%
WrsEEE 472 491 549 619 701 FEERASIZR 15.6%  -24.1% 22.0% 25.0% 25.0%
3=l 1326 1521 1696 1909 2156 B EBIG®R 11.3% 4.5% 11.5% 12.6% 13.0%
THRRE 581 754 777 842 936
FRRIAE 745 766 919 1066 1220 FUEHEK
Fris#i 78 90 107 125 143 EBAFIGER 7.1% 10.0% 10.0% 10.0% 10.0%
EFE 659 666 799 927 1061  BYERIEE 17.9% 15.6% 10.0% 10.0% 10.0%

BNt 57.6% 13.8% 10.0% 10.0% 10.0%
BrEhER TSR B IGIE -6.6% 7.2% 10.0% 10.0% 10.0%
BFRSER 34415 39657 43622 47985 52783  HAthErIEIR -8.5% 22.0% 7.1% 7.6% 8.1%
BN %y 3606 4105 4515 4967 5464  ITEREGE 6.5% 9.7% 9.7% 9.7% 9.7%
SRR 26975 28928 31821 35003 38503  FENIGIR 14.9% 7.6% 9.7% 9.7% 9.7%
EB&EE 68897 75818 83400 91740  #uu##y  ERRIGER -13.4% 16.4%  -17.5% 9.7% 9.7%
EESE 2559 3122 3344 3597 3889  RARINGRIGER 16.3% 13.7% 10.3% 10.7% 11.0%
RBErE 71457 78940 86744 95337 ##H#H#H
BREX 37948 40842 44820 49175 53949  TEREEH
Hithit S Ak 26870 30286 33236 36465 40005  EHA 38.9%  39.94%  39.94%  39.94%  39.94%
JEt Bk 1142 1563 1798 2068 2378 EHA 533%  5228%  5228%  52.28%  52.28%
RAak 65960 72692 79854 87708 96332  Hfth 7.8% 7.78% 7.78% 7.78% 7.78%
BRI ES 5497 6248 6890 7629 8471

R
=Tt AR (R TEE) 522%  5153%  5153%  5153%  51.53%
BEFIET) 3.17 321 3.84 4.46 511  MAREXK 421%  4323%  43.23%  43.23%  43.23%
SRR ERIFIEGT) 6.38 732 8.16 9.19 10.38
BRSE0) 23.37 25.50 28.54 32.05 3604 HBrEEE
BREEFT) 343.97 379.99 417.56 458.92 50448  FREGRE 1.54% 1.25% 1.14% 1.13% 1.12%
P/E 5.72 5.65 472 4.06 355 IEHE 96.68%  97.38%  98.68%  98.73%  98.78%
P/PPOP 2.84 248 2.22 1.97 175 XiE 1.78% 1.37% 1.32% 1.27% 1.22%
P/B 0.78 0.71 0.64 0.57 050 RE 0.57% 0.70%
P/A 0.05 0.05 0.04 0.04 004  TIEE 0.62% 0.40%

Rk 0.35% 0.15%
F=RigtR WERBER 199.13% 218.83% 265.06% 293.74% 315.18%
EEE(NIM) 1.94% 2.36% 2.37% 2.38% 2.39%
EFZE(Spread) 1.64% 2.11% 1.84% 1.85% 1.86%  BARR
BRI 4.74% 5.38% 5.39% 5.40% 5400  BRAREER 1336%  1347%  13.53%  13.61%  13.72%
[2 Gl 2.39% 2.32% 2.33% 3.33% 333  BOLBRARER 9.47% 9.33% 9.53% 9.73% 9.96%
ERRFWER 4.30% 4.47% 417% 4.15% 413%  BFERMEE 9231%  92.09%  92.06%  92.00%  91.92%
ITERGRMAE 2.66% 2.36% 2.33% 2.30% 2.27%

Hith#iz
el vl BREIZ) 207.74  207.74 20774 20774  207.74
ROAA 0.95% 0.89% 0.96% 1.02% 1.06%
ROAE 1423%  1312%  14.22%  14.73%  15.00%
7= I NEES 1.91% 2.02% 2.05% 2.10% 2.15%
BEERR: R8RE, RKIUESHRET
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AREZLHTIDELRER. RINEEFEIESUINSEFIESREESIRNLEIEIAELNE TR, RREFTRRHN
PREM RIS ERER R T FAIARENESRT AR DTAE L. BIIMERMIOEOHSIES, 75, WEFA25RREH
EFIZRE NG A EESR AR R

—RFA

BRIERBENE, MMREFIMEMEIRISERKIESROBRASE ( SRFEIESERIFITRIEBSREESNWESEE ) REKH
B (LITFRIR “RNIES" ). RERNIESESLBEEN, FEUMEAHBRENR . RESEEFHMRERAME M
RNE. FIERREHERNER. RSIWRRARCHEARNIESNER. RSBIRFRIRIRC,

FREZNER, REFNNEFER, RKUESFEREAREI R REMAEARRIESNER . MREFIEEERET
BATAATRZHNERFRN, EXRNIESYXEESREBIERSBEEMEEARIE. MEEFHERS. ERFINMERS
%, FRMAESIZNHNSENBIBEREN . ZEER. BIARERIFKEAREARNERREZRN. MSRRLL
RESFEFR, EEARRIEFERIHEQDARNDTARERE . ERNISNAREFOESHNERNH TR, FNEREESE
IREER. MBSRRIEERRK, DERBEE. Bl WS, RKEFHTEEERNEN. WKiEsEFERAIRSIMER
—ER, RNIESR/SERKBRARSREBE@EESRE,

FREFHNOER. AR ATRELEBRNM A ZFEN . THMERRULT BB IR EN . SERERN
TANAEABEFRANTRER. EARNE, RXIESTEESRKHSAMREMEELN . THERTIUUA—HEIARIRS
RANIESHHEEAR . XBARUREMEWATTRSKERRRIRIINE. RAFABNSIZEMOLSPEERRSHER
EREARENA—HHHIZFCH/HRZ MR . RKIEFREBLEENREN EIREAEERKEHITERIINS . RXIESH
BEEEER). BEBNILUREMIRRISER TR M SAREPHENSENA—HAREREK.

s3I

EXREFIERT, RNIEBSTRSFEARETRRATBMATANESHHTRS, BARAXEARRESFIRMER
BIRIT. MSMEAMER™RESTEMRS . B, REENSEBERNIESR/SEBXARTEFEZHRNMEENRE
MR EFTIRR, REEBIHIMRENIREIEHMRENE—SEKIE.

BETFHRER
251 WiAE P [rES
SN FRERRZANFERTULER 20%LA £
ReE I T BiREHEN 6 NER, BXEEEP frckes FREARZ N EXTISES 10%-20%
FRIRIA N =Y 2 =
R 300 IEEARIBKERIR = FRHRAR MR ICES - 10%-10%
SEH FRERBZANFERT UL ES - LO%LA TR
HH/—\/b“;/E \
S SRS RSN 6 B, TR if?;ﬁ i;'ﬁg‘fﬂaizﬂf SWZL*OL
—_|—\ / = M 72 Y 4 Al = ; Iz = _
= TR 300 FEEEURKEEIE PR TIIRELERIR -5h-o%
§gF K FRER Tl IEETKIE - SHIA T
KRUESFFR T
b= EiX iz 3|
It RX AR 36 € HItENTREXTERK 99 LEMBAFREREK 333 FIfEAXZEAR 5033 S
MB%m: 100031 SRFI 15 A EE 37 # 5 333 tHEKE 20 14 ELERAi0 71 1
HEFE: research@tfzg.com HB4®: 430071 BR4%: 201204 HB%%: 518000
FBiE: (8627)-87618889 FEiE: (8621)-68815388 FBiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEE. (86755)-82571995
BEFE: research@tfzg.com BRFE: research@tfzq.com MEFE: research@tfzg.com
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