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M 11bp/25bp, #%&H %% 184.26%, H&RE, KK ek, AAXHR:
o AAFME/FAN: Tt 2122 FaEA4AAKE A H TERE RO
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0.8308), H##H “FA FFA. e
o FHEF: ZARFMTR, FEREABEML. BKAA:  12EE 010-59136613

gzwujiahui@gf.com.cn

R, ZINE

1721

TBH W RIEAR T % AR



= IRl

GF SECURITIES

FERIT | PRI

© XN H 2

—_— - -
N2

FREEEERRRENEERREERRRREERERRREEERRRIRERERR
NN DN 2 A A A A a
WN =20 © N a A~ ®

N
N

& 1
* 2
% 3:
% 4:
% 5:
% 6:
% 7:

B & %3l

. PPOP. VA4 FIE B FEIZIE oo 4
ZA R AL ZE 75 (202THT) oo 4
B A B, PPOP. VZE4FEA B FLIEIE oo, 5
BB AL IFS (2021Q2) oot 5
BB AL IFS (2021Q71) oot 6
TR AE. FER. BAIEEAITIR e 8
Al FER. EAEEAIATICGE L e 9
BB BT RN E oo, 9
LR A e A 3 10
0 -5 BT 11
2 3 i O 11
DTN BB BIE B e 12
D AFANBE AABT EIB B e 12
SRR EFIIRE B E T e 13
s I 90 RVA EBRERITR B oottt 13
DB A RRE G A EE R ZE e 14
DR IIFTEETE i 14
D RERTEBARTE L oo 15
R N B R e e 15
RIS HRA T FEHE IR E AT ALK e, 16
: ROE. ROA FIALAT Z oot 17
CALEL. FER . BRI EMNIZIE e, 17
© FNENZE T e 18
D R F B e 18
KA ST, (AL BT TU, %) oo 3
Bt W 3T B (45 BT IL) oo 6
Rt M (450 % BAATEE) e 7
A WLEIEITERN (FAE: BT I coeeeeeeeeeeeeeeeeeee e 7
BEFEWFEM (150 %y BHADEE) e 8
A LT R BEF T E AT TRAE oo, 10
ROE F ROA FFMR ..ot e e e ee e ees s e er e en s eee s 16

R, ZINE

RSB IRIRAR T R 3T R
2/ 21



5 I &ilHs "RERIT| PIRAIT

GF SECURITIES

& 1. XBEMFIAREE (245 BHL, %)

KM 5447 2019Q3 2019A 2020Q1 2020H1 2020Q3 2020A 2021Q1 2021H1  FKkEk
ERTONC S 10.69% 8.94% 5.01% 3.24% 3.03% 2.98% 6.58% 6.05% -0.54pct
AT F 3Gk 9.72% 7.25% 7.96% 5.30% 3.78% 3.57% 3.14% 2.62% -0.51pct
V354 A7 B rb3g g 4.11% 4.06% 3.17% -11.51% -8.69% 2.92% 2.67% 11.79% 9.11pct
ROE (#1k) 13.00% 11.45% 12.11% 11.10% 10.64% 10.61% 12.17% 11.97% -0.20pct
ROA (4£4t) 1.04% 0.92% 0.96% 0.92% 0.88% 0.87% 0.91% 0.93% 0.02pct
FEE 1.84% 1.89% - 1.87% 1.81% 1.85% 1.78% 1.76% -0.02pct
A £ - 1.75% - 1.73% - 1.72% - 1.64% -
AN 25.77% 28.00% 23.91% 23.41% 24.79% 26.73% 23.39% 24.06% 0.67pct
ERS gAoh % £ 3 9.02% 8.39% 9.07% 7.84% 8.31% 6.95% 7.24% 7.99% 0.75pct
R PGk 10.18% 10.57% 12.59% 11.38% 11.01% 8.78% 8.50% 10.11% 1.61pct
T3 R g ik 7.97% 6.28% 7.28% 9.30% 10.22% 6.71% 6.72% 7.73% 1.02pct
LTINS 58.83% 59.07% 59.17% 59.70% 59.68% 60.17% 59.62% 60.25% 0.62pct
BT E AR 79.29% 78.82% 79.40% 80.55% 79.89% 79.10% 78.54% 78.28% -0.26pct
RRRRAR 176,514 178,235 190,657 198,382 211,427 207,273 194,877 200,348 5,471
FRAHE 1.37% 1.37% 1.39% 1.42% 1.48% 1.46% 1.30% 1.30% 0.00pct
KEFER 182.24%  182.86%  184.72%  186.46%  177.46%  177.84%  189.88%  184.26%  -5.62pct
#7190 KA EIRE - 55.99% - 65.75% - 60.33% - 49.84% -
T RAT AR 0.59% 0.82% 0.57% 0.63% 0.82% 0.71% 0.52% 0.64% 0.12pct
AR A - 162,629 - 189,745 - 179,384 - 178,848 -
WA b b - 1.25% - 1.36% - 1.26% - 1.16% -
B —BRARRR 11.24% 11.30% 11.24% 11.01% 10.87% 11.28% 11.12% 10.80% -0.32pct
KAARE 15.51% 15.59% 15.34% 15.42% 15.69% 16.22% 15.71% 15.61% -0.10pct

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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2EFEK. PPOP. 1a&4F)HM%

e T RN P3G e R A AT AE R BIE R el 2B FE R I iR

80.0%
60.0%
40.0%
21.7%
20.0%
5.5%
e
0.0% > 1%
201 2018Q1 2018H1 2018Q3 2018A 2019Q1 2019H1 2019Q3 2019A 2020Q1 020Q3 2020A 2021Q1 2021H1
-20.0%
-40.0%

HIEFRR: Wind, T EAES KBRS
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HIERIR: Wind, JTRIEFREARE <
RAREE, ZINE BEEWRNIER TR R R ARR
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B 5. #FEEkLHEIHFS (2021Q1)

W H45A72021Q1 % £ B 4 IR ) 54~
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FAERR: Wind, JEKAEARZREAR TS
& 2: Ritsesti (45 BHA)
Rt A 2019H1  2019Q3 2019A 2020Q1  2020H1 2020Q3 2020A 2021Q1 2021H1  ZFFreE4k
LRI IN 365,364 553,652 758,007 194,399 384,448 558897 760,070 190,743 386,934 196,191
H.8 F 183,680 275,832 367,957 93,920 179,035 261,392 344,152 86,584 178,161 91,577
B A BN 181,684 277,820 390,050 100,479 205,413 297,505 415918 104,159 208,773 104,614

FFHERMAN 50,564 71,616 73,812 23,604 41,824 72,074 75,5622 27,875 46,813 18,938

H AR SN 44,485 66,897 85,320 24,023 38,473 59,377 74,091 25,821 47,402 21,581
E[ NN 95,049 138,513 159,132 47,627 80,297 131,451 149,613 53,696 94,215 40,519
2 XL O 276,733 416,333 549,182 148,106 285,710 428,956 565,531 157,855 302,988 145,133
A 5B B2 68,172 107,300 153,782 35,405 66,876 106,335 151,149 36,927 72,908 35,981
BALAR & 33,670 60,847 102,153 32,551 66,484 96,903 119,016 32,264 52,945 20,681
23 F ok 104,480 171,924 260,919 79,654 136,240 207,502 275,630 86,024 128,844 42,820
H&EITAIE 186,228 275,278 352,798 101,147 196,100 285,682 365,394 104,322 201,247 96,925
F)iH & B 152,558 214,431 250,645 68,596 129,616 188,779 246,378 72,058 148,302 76,244
HA)iE 121,442 171,246 201,891 56,322 107,812 155,986 205,096 57,309 118,547 61,238
Ja#E4F)HE 114,048 159,579 187,405 52,583 100,917 145,711 192,870 53,989 112,813 58,824

FAERR: Wind, JEIEFRLEAAR T S

RAIREE, ZIMHE B IRIERTHRTER
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A 3 Ritksgpat (45 %, BRASHE)
Bitdgr bk 2019H1 2019Q3 2019A 2020Q1 2020H1 2020Q3 2020A 2021Q1 2021H1 IR E4
F) BN 132.0% 133.0% 138.0% 131.3% 134.6% 130.3% 134.4% 120.8% 127.7% 6.87pct
F).8 Z 66.4% 66.3% 67.0% 63.4% 62.7% 60.9% 60.9% 54.9% 58.8% 3.95pct
=R ON 65.7% 66.7% 71.0% 67.8% 71.9% 69.4% 73.5% 66.0% 68.9% 2.92pct
=L L ON 18.3% 17.2% 13.4% 15.9% 14.6% 16.8% 13.4% 17.7% 15.5% -2.21pct
H A AR BN 16.1% 16.1% 15.5% 16.2% 13.5% 13.8% 13.1% 16.4% 15.6% -0.71pct
E| AN IN 34.3% 33.3% 29.0% 32.2% 28.1% 30.6% 26.5% 34.0% 31.1% -2.92pct
22O 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
A 4R E 22 3 24.6% 25.8% 28.0% 23.9% 23.4% 24.8% 26.7% 23.4% 24.1% 0.67pct
BABAR K 12.2% 14.6% 18.6% 22.0% 23.3% 22.6% 21.0% 20.4% 17.5% -2.96pct
Bk 37.8% 41.3% 47.5% 53.8% 47.7% 48.4% 48.7% 54.5% 42.5% -11.97pct
REFTHHE 67.3% 66.1% 64.2% 68.3% 68.6% 66.6% 64.6% 66.1% 66.4% 0.33pct
EARE RS 55.1% 51.5% 45.6% 46.3% 45.4% 44.0% 43.6% 45.6% 48.9% 3.30pct
A 43.9% 41.1% 36.8% 38.0% 37.7% 36.4% 36.3% 36.3% 39.1% 2.82pct
V284 A 41.2% 38.3% 34.1% 35.5% 35.3% 34.0% 34.1% 34.2% 37.2% 3.03pct
HIERR: Wind, T EIEALEFR TS
A 4 REFEVHAHR (45 BAAL)
L XY, BT 2NN 2019Q2 2019Q3 2019Q4 2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 I
F BN 184,142 188,288 204,355 194,399 190,049 174,449 201,173 190,743 196,191 5,448
F8 X 91,839 92,152 92,125 93,920 85,115 82,357 82,760 86,584 91,577 4,993
A BN 92,303 96,136 112,230 100,479 104,934 92,092 118,413 104,159 104,614 455
e d D PN 23,209 21,052 2,196 23,604 18,220 30,250 3,448 27,875 18,938 -8,937
H A BN 20,187 22,412 18,423 24,023 14,450 20,904 14,714 25,821 21,581 -4,240
E| 3NN 43,396 43,464 20,619 47,627 32,670 51,154 18,162 53,696 40,519 -13,177
ST TN 135,699 139,600 132,849 148,106 137,604 143,246 136,575 157,855 145,133 -12,722
Y 5B EER 32,858 39,128 46,482 35,405 31,471 39,459 44,814 36,927 35,981 -946
BRABLAR K 6,335 27177 41,306 32,551 33,933 30,419 22,113 32,264 20,681 -11,583
B ik 40,522 67,444 88,995 79,654 56,586 71,262 68,128 86,024 42,820 -43,204
RAEFTHE 92,542 89,050 77,520 101,147 94,953 89,582 79,712 104,322 96,925 -7,397
A B AR 86,207 61,873 36,214 68,596 61,020 59,163 57,599 72,058 76,244 4,186
AA)E 66,654 49,804 30,645 56,322 51,490 48,174 49,110 57,309 61,238 3,929
=L 2 b 63,083 45,531 27,826 52,583 48,334 44,794 47,159 53,989 58,824 4,835

A RIR: Wind,

JTEARFE AT

RAIREE, ZIMHE

7/ 21
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% 5. RFFGEM ($42: %, BRA>E)

$&F sk EK  2019Q2 2019Q3  2019Q4  2020Q1  2020Q2  2020Q3  2020Q4  2021Q1  2021Q2  FLEA
A BN 1357%  1349%  153.8%  131.3%  138.1%  121.8%  147.3%  120.8%  1352%  14.35pct
A8k 67.7% 66.0% 69.3% 63.4% 61.9% 57.5% 60.6% 54.9% 63.1% 8.25pct

NN 68.0% 68.9% 84.5% 67.8% 76.3% 64.3% 86.7% 66.0% 72.1% 6.10pct

FF RN 17.1% 15.1% 1.7% 15.9% 13.2% 21.1% 2.5% 17.7% 13.0% -4.61pct
E RSN ON 14.9% 16.1% 13.9% 16.2% 10.5% 14.6% 10.8% 16.4% 14.9%  -1.49pct
S RON 32.0% 31.1% 15.5% 32.2% 23.7% 35.7% 13.3% 34.0% 27.9%  -6.10pct
LTI ON 100.0%  100.0%  100.0%  100.0%  100.0%  100.0%  100.0%  100.0%  100.0%  0.00pct
Y SR L 24.2% 28.0% 35.0% 23.9% 22.9% 27.5% 32.8% 23.4% 24.8% 1.40pct
EREELES 4.7% 19.5% 31.1% 22.0% 24.7% 21.2% 16.2% 20.4% 142%  -6.19pct
FL 29.9% 48.3% 67.0% 53.8% 41.1% 49.7% 49.9% 54.5% 29.5%  -24.99pct
RAEFTFE 68.2% 63.8% 58.4% 68.3% 69.0% 62.5% 58.4% 66.1% 66.8% 0.70pct
EURERSS 63.5% 44.3% 27.3% 46.3% 44.3% 41.3% 42.2% 45.6% 52.5% 6.89pct
%A 49.1% 35.7% 23.1% 38.0% 37.4% 33.6% 36.0% 36.3% 42.2% 5.89pct
Va4 F) 8 46.5% 32.6% 20.9% 35.5% 35.1% 31.3% 34.5% 34.2% 40.5% 6.33pct
HAERR: Wind, JRIEFRREAR TS
B 6 B, A&, FEHF. AbFLEANSR

s RSO NC Tt Ll & FE N £ E P NEONGE £ B AR R
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g
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2019A 2020Q1 2020H1 2020Q3 2020A 2021Q1 2021H1

HAE SRR Wind, JTRIER K BAR 0

R, ZINE
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B 7: A&, F45%. LBk ER

WAAGBNBR WFFETENSK 03 3R SRNBIK
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BAERR: Wind, JEAEF LR T S

B 8: BREEfEHE
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FAERR: Wind, | EKAERZEFR TS

AR, ZIMHE TBH W RIEAR T % AR
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B O % &5/ M F it & A FASE

—o— A &F AR (HEL)

4.00%

3.64%

3.56%

3.69%

3.68%
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2.50%
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1.93%

—o— & AUHARARE (B
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HIEFRR: Wind, JEAEA LR F S
£ 6: AT mFE FFodt & R R RAR
LS g o E S 2019H1 2019A 2020H1 2020A 2021H1 REFRER
AR 4.31% 4.29% 4.10% 3.96% 3.84% -0.12pct
BRER > 3.21% 3.20% 3.18% 3.10% 2.97% -0.13pct
R Ak 5 2.16% 2.09% 1.70% 1.59% 1.46% -0.13pct
RS 3.69% 3.68% 3.50% 3.38% 3.26% -0.12pct
&R A EE 2019H1 2019A 2020H1 2020A 2021H1 R ESRE
H# 1.81% 1.78% 1.67% 1.58% 1.53% -0.05pct
) Ak 77 A 2.33% 2.23% 1.77% 1.54% 1.54% 0.00pct
EATAR A 3.83% 3.63% 3.29% 3.16% 3.20% 0.04pct
Bt &R 1.98% 1.93% 1.77% 1.66% 1.62% -0.04pct

HAERBF: Wind, JEIEFZEBR TS

R, ZINE
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B 10: £ E&EF=4H

BRF ALK WEFEFLFIELETS  DEARTELT  BRLFIELT”
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BAERR: Wind, JEAEF LR T S
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FAERR: Wind, | EKAERZEFR TS

AR, ZIMHE TBH W RIEAR T % AR
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60,00 60.3% 59.7% 58.5% 59.1% 58.0% 59.4%
. 0
50.0%
38.6% 0 39.3% 38.4%
40.0% 36.0% 36.5% 37.6% 37.8% o7 38-‘2 % A%
o '\ & h - e -
30.0%
20.0%
10.0%
1.7% 1.5% 1.9% 2.2% 2.6% 2.8% 2.5% 2.0%
0.0% X * ‘ ¥ : : < _
2017A 2018H1 2018A 2019H1 2019A 2020H1 2020A 2021H1

HIEFRR: Wind, JEAEA LR F S

B 13: sFoBR. AAFR. FHRARER

—— MAFHIF K FERAHIGH e8] BRI G
60.0%
52.5% 52.0% 53.3% 53.3% 52.5% 52.8% 52.3% 53.6%
N ) S > | e ) —K
< —i EOW " B
50.0%
0 492% A9
48.1% 47.8% 47,89 49.3% 9 27%9% -2 gy
40.0% 43.2% 44.7% 44.2% 45.0% 45.0% 44.1%
41.5% 41.3%
30.0%
20.0%
10.0%
0.0%
2017A 2018H1 2018A 2019H1 2019A 2020H1 2020A 2021H1
HIERIR: Wind, JTRIEFREARE <
RBIXE, ZINE B DA S A R
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GF SECURITIES

hERIT | PR

A 14: FRREFREBLE

— R GEEE (L)

—— TR ()

195.00% 1.48% 0 1.60%
1.45%  143% 1420 1.42% 1.42% 1.46%
: : 1.40% . o 139% L
190.00% 137% 1.37%
— o= 1.30% 1.40%
185.00%
180.00% 1.20%
175.00% 1.00%
170.00%
0.80%
165.00% "
184080% 18400% 0
160.00% 18887% ’ 1820249 18286% ’ % 0.60%
17782%
155.00% .
N - 0.40%
150.00% 15 %
0.20%
145.00%
140.00% 0.00%
2017A 2018H1 2018A 2019Q1 2019H1 2019Q3 2019A 2020Q1 2020H1 2020Q3 2020A 2021Q1 2021H1
HAERR: Wind, JTRIEFREARE <
B 15: @ AH90XK A ERE/IRE
w00 KA ERE (FH ) — AT (BHA) e T BIO0 K A BRI R (A 4)
250,000 90.0%
83.0% 80.7% 81.0%
[ —
B 80.0%
200,000 0.0%
60.0%
150,000
50.0%
40.0%
100,000
30.0%
0,
50,000 20.0%
10.0%
- 0.0%
2017A 2018H1 2018A 2019H1 2019A 2020H1 2020A 2021H1

HAERF: Wind, JEAEF LR F S

AR, ZIMHE

13721
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B 16: RRAERFESAHE R R

e TR AZAE SRR el RRSHTARE (AR, &)

150.00% 1.00%
0.94% () g205
0.90%
130.00% 0.82% 0
0.80%
110.00%
0.70%
90.00%
o 0.60%
0, 0,
70.00% 58.21% 57.84% 59.53% 0-50%
50.92% 50.83%
48.18% 40%
50.00% 0.40%
35.63% 36.09
0.30%
30.00% 23.46%
0.20%
10.00%
0.00% 0.10%
1000% 2017A 2018H1 2018A 2019Q1 2019H1 2019Q3 2019A 2020Q1 2020H1 2020Q3 2020A 2021Q1 2021H1 o0
FABERR . Wind, JKIEALER S
B 17: @R RA R L E
R RAT (B H ) e R BE (B Hh)
300,000 3.00%
250,000 2.50%
200,000 2.00%
150,000 1.50%
100,000 1.00%
50,000 0.50%
- 0.00%
2017A 2018H1 2018A 2019H1 2019A 2020H1 2020A 2021H1
HAERF: Wind, JEAEF LR F S
RARE, ZBNE BELRIERTTN R RER
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GF SECURITIES

A 18: XEEARBZALAHFAEK

KRR RNHAT (LS, BHT) — e KRR (hh)

400,000 3.50%
2.91% 2.93% 0

350,000 EL 0 2.90% 3.00%

300,000
2.50%

250,000
2.00%

200,000
1.50%

150,000
1.00%

100,000
50,000 0.50%
B 0.00%

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

FAERR: Wind, J"RIEFREARR <

A 19: AALRE
o S — R ARRE e —BFARRE o FRIRE
18.00%
15.59% 15.60% 227 15.71% 15.61%
0 . . (1} . (V] )
16.00% 14.97% 15.03% 15:33% 15.51% © 15.34% 15.42% 0

14.19% 13 g704 13.78% 14.16%

13.19%

14.00% 12.85% 13.02% 12 7996 12.80% 12.82% 12 64% 12.77% 12.72%

12.51%
12.02% 11 780 11.829% 11.99% 12:27% i

12.00%

¢+
10.00% 11.15% 10,949 10.99% 11.14% 11.41% 11.38% 11.219% 11.24% 11.30% 11.24% 11 0106 10.879% 11:28% 11.12% 10.80%

8.00%
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, JEAEFLEIR T S

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

B 20: ReARE~HEHRAETRHEK

= Ko =ik —=8=ROE (41b) ==0==ROE (44t) * (1-EFnirf)
18.00%
16.00%
14.00%
12.00% 2.0%

10.00%

.58%

8.00%
8.1%

6.00%
4.00%
2.00%

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

IR Wind, JTRAEAREAR TS

% 7: ROE#ROAFM#

ESIX ON 254%  2.53% 2.49% 2.53% -0.12pct
A BN - 1.69% 1.72% -0.01pct
HF o 0.46%  0.44% 0.40% 0.40% 0.44% 0.37%  -0.07pct
BRI NIN 0.41%  0.41% 0.39% 0.41% 0.33% 0.33% 0.41% 0.37%  -0.04pct
Bl L 116%  117%  -117% - 0.11pct
BLA A W Ao -0.02% -0.02%  0.00pct
LSBT 0.63%  -0.65% 0.01pct
BALH % 051%  -0.42%  0.10pct
% A 1.49% 1.35% 1.37%  -0.01pct
ER TN 0.18%  -0.18% 017%  017%  -0.18% -0.20%  0.04pct
A8 & 1.30% 1.14% 1.17% 1.10% 1.17% 0.02pct
FAFHE 0.22%  -021% -0.23%  0.00pct
#4% ROA 1.04% 0.92% 0.96% 0.93% 0.02pct

ALAT 13.05 12.49 12.45 12.61 12.87 -0.18X

1 ROE - 13.00% 11.41% 12.15%
FAERF: Wind, J EZAERZREAR TS
Bk AMATERB TG S US|

12.03% -0.17pct

R, ZINE TBH W RIEAR T % AR
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GF SECURITIES

A 21: ROE. ROAF=ALAF&

— ATAT (& dh, 1) =g - ALROA ( £%h, %) == £ 1V,ROE (A%, %)

1.40 18.00
15.29 16.00
1.20 14.56
N, 13.70
1.16 13.03 3.00 14.00
1.12 N

\°

100 124 7 06 ; \ 12.11 7 -
0] 5
9.9 | /' .\ 0 ) b — 12.00
0:92 092 I 0.91 0293
0.80 %8s 10.00
0.60 8.00
6.00
0.40
4.00
0.20
2.00

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

FAERR: Wind, J"RIEFREARR <

E 22: ﬁ']og*\ %éiﬁ'\ ;I:"H’J:"ch"li)\igﬁ

= S A EMNFI LI iR O FLGBNFI P3G 0 B & 2 B P3G

20.00%

15.00%

10.00%

5.00%

0.00%

2017A 2018Q1 2018H1 2018Q3 2018A 2019Q1 2019H1 2019Q3 2019A 2020Q1 O0H1 2020Q3 2020A 2021H1

-5.00%

-10.00%

HAERF: Wind, JEAEF LR F S

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

B 23: FLEBALH

LR S URST SNEIFNE SN BEF R T ALGMNSAGPN 8 B RATA) BN F) N
BIE RS IP N SN SN w3t A B A BN N

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

B 24: A& BEMH

B SR A8 B RATEFAE L BAE IS w Rk fAALE RS SR
0EAT A& ZB A& 3O w8 R & B )6

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

B RF: Wind, J"RIEFRBEAAR TS

R, ZINE TBH W RIEAR T % AR
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ME&k: TEBFEARRE (FREBHFEE: K, LA B5T)

2019A 2020A 2021E 2022E 2023E 2019A 2020A 2021E 2022E 2023E
AL (1) #)8 A&
P/E 4.92 4.92 4.36 3.92 371 ALK 390,050 415,918 429,880 477,369 509,094
P/B 0.53 0.50 0.46 0.42 0.39 F AN 758,007 760,070 781,984 860,127 922,267
P/PPOP 2.50 4.50 4.39 4.10 3.90 A8 367,957 344,152 352,104 382,758 413,173
& B 48 A FF G RIEN 73,812 75,522 86,850 95,535 105,089
EPS 0.61 0.61 0.69 0.77 0.81 U F N IN 85,320 74,091 92,614 100,023 105,024
BVPS 5.61 5.98 6.53 7.14 7.76 ER TN 549,182 565,531 609,344 672,927 719,207
PPOPPS 1.20 1.24 1.31 1.46 1.56 Flgh 260,919 275,630 282,213 309,553 334,345
DPS 0.19 0.20 0.25 0.27 0.29 HA B W An 4,984 5,465 6,345 7,030 7,640
Ml E AR 31.14% 32.07% 32.07% 32.07% 32.07% bS5 RERE 153,782 151,149 163,914 178,326 188,432
3N e 6.37% 6.57% 8.29% 9.11% 9.58%  F kA 288,263 289,901 327,131 363,374 384,861
Bahh B & ERIZHF T ON -37,618 -43,523 52,228 57,450 -63,195
RHE K 10.87% 8.78% 10.00% 9.00% 8.00% K& AT A 352,798 365,394 386,858 430,121 459,939
B K 6.28% 6.71% 8.50% 7.50% 6.50%  FFBALRA 102,153 119,016 111,955 124,198 138,274
A EFFEK 7.12% 6.78% 9.29% 7.04% 6.11%  AliE & H 250,645 246,378 274,903 305,924 321,666
it &R K 6.08% 6.34% 8.09% 6.51% 5.75%  FiiFAi 48,754 41,282 46,734 55,066 57,900
SRR &S 4.29% 4.03% 3.80% 3.85% 3.85% &4 201,891 205,096 228,170 250,857 263,766
FHAE LT FREE 3.54% 3.32% 3.16% 3.22% 3.24%  a3HA4A4)HE 187,405 192,870 214,721 237,409 250,317
5 FATEE 1.75% 1.58% 1.45% 1.46% 1.48% K F Mtk
33t & R AT 8 & 1.89% 1.66% 1.59% 1.61% 1.63% REHLH 13,068,785 14,216,477 15,638,125 17,045,556 18,409,200
8 £ (NIM)-) F 14 1.82% 1.82% 1.74% 1.79% 1.79% R BB & 325,921 368,614 387,300 431,781 484,692
A £ (NIS)-) F-14 1.66% 1.66% 1.58% 1.61% 1.60%  RHAR 12,743,425 13,848,304 15,250,825 16,613,775 17,924,508
HF RN & -15.36% 2.32% 15.00% 10.00% 10.00%  HFEK~ 5,514,062 5,591,117 5,842,717 6,017,999 6,138,359
EE F R ONLA 28.98% 26.46% 29.45% 29.06% 29.21%  AAKRAT 2,143,716 2,155,665 2,344,179 2,519,993 2,683,792
ARAMNT 28.00% 26.73% 26.90% 26.50% 26.20% Rk 1,399,519 1,663,640 1,996,368 2,056,259 2,097,384
W& TR HRK 0.82% 0.87% 0.75% 0.76% 0.78%  HaF > 969,022 1,143,933 1,181,511 1,265,817 1,340,595
5 BR BT AR AL 19.45% 16.76% 17.00% 18.00% 18.00% A &% 22,126,082 23,626,899 25,821,389 27,639,806 29,328,736
L EHKE F =t 22,769,744 24,402,659 26,255,807 28,129,271 29,790,992
EEIESION 8.44% 6.63% 3.36% 11.05% 6.65% Ak 15,817,548 16,879,171 18,313,901 19,687,443 20,967,127
BT g RN -15.36% 2.32% 15.00% 10.00% 10.00% B RATH K 846,277 887,811 895,824 895,824 895,824
SR ON 8.94% 2.98% 7.75% 10.43% 6.88% [ fi 1k 2,307,721 2,328,952 2,561,847 2,638,703 2,717,864
Bk F 6.22% 5.64% 2.39% 9.69% 8.01%  AATH A4 1,096,087 1,244,403 1,294,179 1,345,946 1,399,784
AR A 7.25% 3.57% 5.87% 11.18% 6.93%  it.& R MK 20,067,633 21,340,337 23,065,751 24,567,916 25,980,599
FE % B 9.15% -1.70% 11.58% 11.28% 5.15% i fréat 20,793,048 22,239,822 23,902,332 25,591,579 27,063,124
A 4.91% 1.59% 11.25% 9.94% 5.15%  RARBLIT 1,976,696 2,162,837 2,353,475 2,537,692 2,727,868
)3 4 % ) 4.06% 2.92% 11.33% 10.57% 544% KFERE
BA A TR AR 178,221 207,264 199,294 213,405 230,316
ROAA 0.92% 0.87% 0.90% 0.92% 0.91%  RRAHKE 1.36% 1.46% 1.27% 1.25% 1.25%
ROAE 11.45% 10.61% 11.00% 11.20% 10.87% R &HAERE 0.82% 0.71% 0.60% 0.60% 0.60%
RORWA 1.50% 1.40% 1.46% 1.49% 147% HKEEEF 183% 178% 194% 202% 210%
FARR e 2.49% 2.59% 2.48% 2.53% 2.63%
KRS 15.59% 16.22% 16.89% 17.62% 18.24%  RABHH
—BRARRRE 12.79% 13.19% 13.84% 14.54% 15.14% Ak 82.62% 84.22% 85.39% 86.58% 87.80%
s — B AR FRE 11.30% 11.28% 11.53% 11.84% 12.09%  FEHRIEFK 57.40% 58.26% 59.56% 60.60% 61.79%
He AR A 14,123,915 15,109,085 16,242,266 17,379,225 18,595,771 KK KK FILEK 24.22% 22.91% 22.25% 21.39% 20.60%
FUe e AR % 3 62.03% 61.92% 61.86% 61.78% 62.42% Rl FFIE RS 6.15% 6.82% 7.60% 7.31% 7.04%

BAERIR: Wind, J"RAERKEFR TS

RBIREE, ZIE RSB IRIRAR T R 3T R
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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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