o =
&I kils i I RAT |

GF SECURITIES

IESRRE
= - 3] 3 3 =A/3 d
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o HFadgK. A& HE 2021 FHFIR, B PPOP. BEAANE oy 2

FlEb 3138 K 6.8%. 6.1%7F 22.2%, 3Rtk 2021Q1 24+ 3.1pct.
3.0pct 7= 15.9pct. Mk gidfon kA, MAEEK, il K&itHr
REZETHRAEL, #EEZREZ A TKRE L, 2021H1 FF 4L Tl 4
Fleigik 6.2%, &EMILE 19.5%, Bl TR 0.1pct. A Hiedf gl 3w
AR K 21.2%, L&KL E 8.0%, [ B 3.4pct. 20%

o RWHRKBRPR FAT, KELEMAY, N5 WK 2021H1 &£ 2.20%,  10%
32 2020A FAT 9bp, T &AW TR/ HMAEE TARS T, /5%, L —
2021H1 28] WHAE K LR T KBENA A 5.16%F 3.77%, 5H) B W s
4% 2020A T 4T 21bp #= 23bp. 2021H1 AZA+ 8% 2.2%, 4% 2020A
T474 10bp. #A4KA, 2021H1 A& K=K A TATEHER, =% SH RE
R8T HERHE N RA DI B LB R BIRFH. EEF, it |8=E|
ONE) B R EMBARRIAEE, & EAHFOR T MAEA Y, Tt A T HOK
B—RWTHR S, BSAT KRG TATWEA R, 55T 48883 &
FUEBHELE, Fitik & EH 2L,

o REREBAME. 2021H1 RN5) REE 1.36%, IRt 2021Q1 44T
% 0.01pct; K& & £ % 184.06%, FRrb A AFRAE ., X2 RHEE 1.90%,
33 2020 R T 0.25pct. @Ak E 2.05%, & 2020 4R T4
0.1pct. &ATMHE, 2021HT R RRHARE (F14L) 4 1.69%, Flit
L 0.02pct. A8 FFRERE.

o REFAMITE,HKE AUM Bik EA. RERATIL G EIE LN
319.68 1070, & &A4TE LA 41.50%. 2021H1 K, $¥HEE L P
EFF (AUM)2.02 1270, b 2020 FR3% %K 5.33%. BE£ L P 1.31 S 02138003646
er, ;g‘tEP’ M'@gfg‘if K% 100 7% 7, bbj:#)‘ﬁi%f"l’( 5.33%; AT {E wangxianshuang@gf.com.cn
P 4607 P, b EFRBK 14.61%. MAERBAWR . BRI s o sr s s omin
Wiz, RERERY, MAMEETEEARBRRREHDS. HIA, RTEEENFLLTE,

o ZAFMLZAAI: 2021H1 23 Bl PPOP #ig &4, 284

SAC #GE%: S0260518020004
= 020-38003646
A nijun@gf.com.cn
AT IR JEAR
SAC #4E5: S0260515030005
@ SFC CE No. BLZ443
= 0755-88286915
] qujun@gf.com.cn
2R EX 3
SAC #GE%: S0260520040002
@ SFC CE No. BQV910

FR R, KR ERE, MEERARR S, Tt 2122 5 ARAL:

)34 )83 1% % 20.3%/13.4%, EPS % 0.80/0.91 /%, 47T A  JLK#ARAT(601818.SHYPE  2021-04-29
R RL 21/22 4 PE % 4.1X/3.6X, PB % 0.47X/0.43X. A& H A  AXMAT(06818.HK):2E 4
T —AMFFHEAT BRBETR “BLFEH HEuRgr FON T RERRSR
#, EALFNE AR 21 4 PB1E{E 0.8X, A F2E 5.60 T/, #
BB L AT AH M), H A IZNMA 4.64 % B/ (RA B TrEAR  BAA E55E 010-59136613
@,[5_75 0.8304 ), ¥ CENT TR, gzwujiahui@gf.com.cn
0 N : ZFKEMATHE,;, K~ M ELTIEN.,
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GF SECURITIES

A L XEM ST (45 BHAL, %)

KM S-1847 2019Q3 2019A 2020Q1 2020H1 2020Q3 2020A 2021Q1 2021H1  FRIEL
BALPONF He ik 23.19% 20.47% 10.23% 9.03% 6.59% 7.28% 3.72% 6.83% 3.11pct
KA R gk 26.12% 23.25% 11.71% 10.13% 10.88% 8.38% 3.10% 6.13% 3.03pct
V3 AV gk 13.11% 10.98% 11.28%  -10.18% 5.71% 1.26% 6.32% 22.18%  15.87pct
ROE (#4t) 13.15% 1.77% 12.33% 10.05% 11.09% 10.71% 11.11% 11.06%  -0.05pct
ROA (#4t) 0.92% 0.82% 0.87% 0.73% 0.79% 0.75% 0.84% 0.81% -0.04pct
8 E 2.29% 2.31% AE 2.30% AME 2.29% AWE 2.20% AE
HF| £ AIE 2.18% AIE 2.20% FME 2.20% AIE 2.11% AWE
RAMA L 27.84% 27.27% 24.55% 25.42% 24.80% 26.38% 24.76% 25.86% 1.09pct
ALK R IR 7.83% 7.77% 11.99% 12.35% 10.36% 10.53% 9.54% 9.66% 0.12pct
R gk 11.84% 12.01% 15.35% 12.67% 11.50% 10.96% 9.11% 10.85% 1.74pct
R P ik 19.23% 17.58% 24.22% 24.34% 19.15% 15.15% 1.56% 0.36% -1.19pct
LE LN 58.17% 58.85% 57.04% 55.83% 57.65% 57.88% 58.40% 57.90%  -0.50pct
BB 8 R 70.11% 71.00% 74.91% 75.01% 74.30% 72.39% 71.52% 71.00%  -0.52pct
FERBEAR 41,041 42,212 45,004 45,413 45,234 41,666 43,229 44,128 899
RSB E 1.54% 1.56% 1.55% 1.55% 1.53% 1.38% 1.37% 1.36% -0.01pct
REBEE 179.10%  181.62%  182.22%  186.77%  182.06%  182.71%  183.87%  184.06%  0.19pct
4 90 KA B/ R AME 80.33% ARIE 78.85% A 79.79% AIE 85.61% AIEE
T R A A E 1.67% 1.83% 1.77% 1.67% 2.00% 2.06% 1.61% 1.69% 0.08pct
A AT AME 61,544 AAE 64,717 A E 64,596 AAME 66,281 AWE
WA E b RILFE 2.27% AWK 2.22% ARWE 2.15% AIE 2.05% AIE
BR—BRFARAARE 9.16% 9.20% 9.05% 8.68% 8.80% 9.02% 9.00% 8.79% -0.21pct
TRARE 13.43% 13.47% 13.10% 12.74% 13.83% 13.90% 13.74% 13.45%  -0.29pct

IR Wind, JTEIEALREAR TS
Bz EAoN. WEMAIE. BESAE. ROE (F14) « ROA (FH1b) . & E. FA £, RRATAEREH L5 R M

RAIREE, ZIMHE B IRIERTHRTER
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B 1: Bk, PPOP. V344 R gk
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B 3: BEEBIL. PPOP. a#4 4R gk

¥ EF B, PPOP, )84 483k
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HIEFRR: Wind, T EAES KBRS

B 4: BFEFRE kLKL (20210Q2)
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AR Wind, T EAES R F S
RAIXEE, ZINE R EIEARTIN R AR
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B 5. #FEEkLHEIHFS (2021Q1)

12% +
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HKRARAT2021Q1 % F b 5 IR Sh 3 o
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A % % 3 # k3 # ) % v )
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# £ P e R e it # i 3 %
7 iy x ) A 23 * % #)
L i3 Aa t # i
A% A #
g
FAERR: Wind, JEKAEARZREAR TS
A 20 Rt LGestm (£45: GHAL)
Rt L A 2019H1  2019Q3 2019A 2020Q1  2020H1  2020Q3 2020A  2021Q1  2021H1  ZRILEAL
A BN 103,050 156,535 210,044 54,772 111,120 165,737 221,475 55,977 113,085 57,108
FE X B 53,867 81,252 108,126 27,626 56,454 83,528 110,778 28,101 57,188 29,087
IR ON 49,183 75,283 101,918 27,146 54,666 82,209 110,697 27,876 55,897 28,021
3L 0N 12,749 18,184 23,169 7,336 14,133 19,664 24,323 7,824 15,005 7,181
EFUEIS N ON 4,207 6,754 7,725 2,823 3,315 4,948 7,459 2,991 6,136 3,145
E 3NN 16,956 24,938 30,894 10,159 17,448 24,612 31,782 10,815 21,141 10,326
2T IN 66,139 100,221 132,812 37,305 72,114 106,821 142,479 38,691 77,038 38,347
L 5B EEY 17,376 27,904 36,218 9,157 18,332 26,490 37,589 9,581 19,919 10,338
BALAR % 23,379 33,595 49,347 14,533 30,673 43,291 56,932 13,926 28,755 14,829
Bk h 41,450 62,539 86,965 24,061 49,757 71,455 96,004 23,916 49,495 25,579
BAEIAHE 47,861 70,930 94,510 27,630 52,711 78,649 102,429 28,487 55,941 27,454
A8 B2 24,482 37,335 45,163 13,097 22,038 35,358 45,497 14,561 27,186 12,625
A 20,484 31,466 37,441 10,873 18,421 29,704 37,905 11,560 22,506 10,946
a4 F)i 20,444 31,399 37,354 10,831 18,363 29,605 37,824 11,515 22,436 10,921

FAERR: Wind, JEIEFRLEAAR T S

R, ZINE
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% 30 Rty (B45: %, BASF)

Bitdgr bk 2019H1 2019Q3 2019A 2020Q1 2020H1 2020Q3 2020A 2021Q1 2021H1 IR E4
F) BN 155.8% 156.2% 158.2% 146.8% 154.1% 155.2% 155.4% 144.7% 146.8% 2.11pct
F).8 Z 81.4% 81.1% 81.4% 74.1% 78.3% 78.2% 77.8% 72.6% 74.2% 1.60pct
SRS ON 74.4% 75.1% 76.7% 72.8% 75.8% 77.0% 77.7% 72.0% 72.6% 0.51pct
=L L ON 19.3% 18.1% 17.4% 19.7% 19.6% 18.4% 17.1% 20.2% 19.5% -0.74pct
H A AR BN 6.4% 6.7% 5.8% 7.6% 4.6% 4.6% 5.2% 7.7% 8.0% 0.23pct
E| AN IN 25.6% 24.9% 23.3% 27.2% 24.2% 23.0% 22.3% 28.0% 27.4% -0.51pct
22O 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
W 4R e R 26.3% 27.8% 27.3% 24.5% 25.4% 24.8% 26.4% 24.8% 25.9% 1.09pct
BABAR K 35.3% 33.5% 37.2% 39.0% 42.5% 40.5% 40.0% 36.0% 37.3% 1.33pct
Bk 62.7% 62.4% 65.5% 64.5% 69.0% 66.9% 67.4% 61.8% 64.2% 2.43pct
REFTHHE 72.4% 70.8% 71.2% 74.1% 73.1% 73.6% 71.9% 73.6% 72.6% -1.01pct
EARE RS 37.0% 37.3% 34.0% 35.1% 30.6% 33.1% 31.9% 37.6% 35.3% -2.34pct
A 31.0% 31.4% 28.2% 29.1% 25.5% 27.8% 26.6% 29.9% 29.2% -0.66pct
V284 A 30.9% 31.3% 28.1% 29.0% 25.5% 27.7% 26.5% 29.8% 29.1% -0.64pct
HIERR: Wind, T EIEALEFR TS
b RFE LGSR ($45: GHA)
L XY, BT 2NN 2019Q2 2019Q3 2019Q4 2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 I
F BN 52,001 53,485 53,509 54,772 56,348 54,617 55,738 55,977 57,108 1,131
F8 X 27,051 27,385 26,874 27,626 28,828 27,074 27,250 28,101 29,087 986
A BN 24,950 26,100 26,635 27,146 27,520 27,543 28,488 27,876 28,021 145
e d D PN 5,794 5,435 4,985 7,336 6,797 5,531 4,659 7,824 7,181 -643
H A BN 1,552 2,547 971 2,823 492 1,633 2,511 2,991 3,145 154
E| 3NN 7,346 7,982 5,956 10,159 7,289 7,164 7,170 10,815 10,326 -489
ST TN 32,296 34,082 32,591 37,305 34,809 34,707 35,658 38,691 38,347 -344
Y 5B EER 8,710 10,528 8,314 9,157 9,175 8,158 11,099 9,581 10,338 757
BRABLAR K 10,421 10,216 15,752 14,533 16,140 12,618 13,641 13,926 14,829 903
B ik 19,485 21,089 24,426 24,061 25,696 21,698 24,549 23,916 25,579 1,663
RAEFTHE 23,128 23,069 23,580 27,630 25,081 25,938 23,780 28,487 27,454 -1,033
A B AR 12,707 12,853 7,828 13,097 8,941 13,320 10,139 14,561 12,625 -1,936
AA)E 10,733 10,982 5,975 10,873 7,548 11,283 8,201 11,560 10,946 -614
=L 2 b 10,711 10,955 5,955 10,831 7,532 11,242 8,219 11,515 10,921 -594

HAERF: Wind, T EIEAZREBR TS

RAIREE, ZIMHE
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k5. RFELGEM (R4 %, ERALF)

2EFELSE LR 2019Q2  2019Q3  2019Q4  2020Q1  2020Q2  2020Q3  2020Q4  2021Q1 2021Q2  IFRLEA
F BN 161.0% 156.9% 164.2% 146.8% 161.9% 157.4% 156.3% 144.7% 148.9% 4.25pct
8 E 83.8% 80.4% 82.5% 74.1% 82.8% 78.0% 76.4% 72.6% 75.9% 3.22pct
R IRRION 77.3% 76.6% 81.7% 72.8% 79.1% 79.4% 79.9% 72.0% 73.1% 1.02pct
HFLERMAN 17.9% 15.9% 15.3% 19.7% 19.5% 15.9% 13.1% 20.2% 18.7% -1.50pct
BRI SN IN 4.8% 7.5% 3.0% 7.6% 1.4% 4.7% 7.0% 7.7% 8.2% 0.47pct
EH N IN 22.7% 23.4% 18.3% 27.2% 20.9% 20.6% 20.1% 28.0% 26.9% -1.02pct
DI TI N 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
¥ S L2143 27.0% 30.9% 25.5% 24.5% 26.4% 23.5% 31.1% 24.8% 27.0% 2.20pct
BALIR % 32.3% 30.0% 48.3% 39.0% 46.4% 36.4% 38.3% 36.0% 38.7% 2.68pct
B ¥k 60.3% 61.9% 74.9% 64.5% 73.8% 62.5% 68.8% 61.8% 66.7% 4.89pct
WEITAIA 71.6% 67.7% 72.4% 74.1% 72.1% 74.7% 66.7% 73.6% 71.6% -2.03pct
HIiE B4R 39.3% 37.7% 24.0% 35.1% 25.7% 38.4% 28.4% 37.6% 32.9% -4.71pct
A 33.2% 32.2% 18.3% 29.1% 21.7% 32.5% 23.0% 29.9% 28.5% -1.33pct
P=Es 2 E el 33.2% 32.1% 18.3% 29.0% 21.6% 32.4% 23.0% 29.8% 28.5% -1.28pct
HHEFRR: Wind, JRAIERLRAR TS
6. k. F&. FE&F. He ek
= S BN FI P3G iR el i 4 AR BR3E iR E R INC S 2PN R 3 ik
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HAE SRR Wind, JTRIER K BAR 0

R, ZINE
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BAERR: Wind, JEAEF LR T S
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FAERR: Wind, | EKAERZEFR TS

R, ZINE TBH W RIEAR T % AR
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B9: & &K KBEFITERRREE

—o— A LR M AFE (A —o— it & AT AE (FHE)
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HIEFRR: Wind, JEAEA LR F S

k6: & &R WAKEBFEFHE A RBRAASE

ERF PR AE 2019H1 2019A 2020H1 2020A 2021H1 B EFREM
KA 5.68% 5.64% 5.52% 5.37% 5.16% -0.21pct
TRER 4.36% 4.26% 4.09% 4.00% 3.77% -0.23pct
B RAT 1.45% 1.46% 1.43% 1.44% 1.48% 0.04pct
Rl k= 2.54% 2.46% 1.64% 1.56% 1.37% -0.19pct
et &% 5.40% 5.78% 6.01% 5.89% 5.84% -0.05pct
EEEKE 4.77% 4.76% 4.68% 4.59% 4.45% -0.14pct
& AR EE 2019H1 2019A 2020H1 2020A 2021H1 B EHREML
P 2.27% 2.28% 2.37% 2.30% 2.20% -0.10pct
Rl 3k 5 3.07% 2.99% 2.61% 2.48% 2.49% 0.01pct
KATH A 3.82% 3.69% 3.27% 3.04% 2.95% -0.09pct
Bt & AR 2.62% 2.58% 2.48% 2.39% 2.34% -0.05pct

HAERF: Wind, J"RAIEALEFR TS

RBIREE, ZIE RSB IRIRAR T R 3T R
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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
11721
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GF SECURITIES

FERIRIT| iR=IT

Ai12: st KE. FHEEL

— N AT ARSI e B NI
70.0%
60.0% 58:1%
=70 57.1% 0
55.0% 54.9% 54:9% 56.5% 55.1% 55.4%
50.0%
* 4359 —42:6% —42.79 : 42.1%
40.0% —4078% —418% 1% '
30.0%
20.0%
10.0%
0.0% He—=4-1% 1.0% 5% He=24% He—24% Z700 H—=2-30 K 2.5%
2017A 2018H1 2018A 2019H1 2019A 2020H1 2020A 2021H1
FAERR: Wind, J"RIEFREARR <
B13: stafik. MAAK. FHAEKREL
—— N AR FEIBBIGE e8] BRI
90.0%
80.0% K701 .
o 76:4% H—16-1% 1767290 He—F6-1% He—7F6-5% —X 76.9%
70.0%
60.0%
50.0%
40.0% 40.5% 38.8% 26500
70 35.6%
33:7% 32.9% 32.8% 33.0%
30.0%
N o —23:0% —23:2% —234% —¢ 23.1%
20.0% N o —20:3% 21l
—16-9% —1824%
10.0%
0.0%
2017A 2018H1 2018A 2019H1 2019A 2020H1 2020A 2021H1

AR Wind, JRIERREARRF <

R, ZINE

12/ 21
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GF SECURITIES

A14: FREFREBER

P EEEE (L) —— R HRE (Ahh)

190.00% 1.65%
186.77%
o, 1.59% 1.59% 1.59% 183.87% 184.06%
185.00% L57% 11,69 182.22% 182.06% 182.71% 1.60%
17930% 1 1
180.00% 178.04 {35308¢ 1 1.55%

0,
5104/ 176:16%
175.00% 17204% 17850%
1.50%
170.00%
1.45%
165.00%
1 1 1.40%
160.00% 158.18% 1
1.35%
155.00% 0
150.00% 1.30%
145.00% 1.25%
140.00% 1.20%

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

HAERR: Wind, JTRIEFREARE <

B15: #HOX U EREZ/IRE

i 190K A K (B H ) — R R RRARR (BHA) e it FOORIA IR/ R (5 dh)
50,000 120.0%
45,000 103.4%
100.0%
40,000
35,000
80.0%
30,000
25,000 60.0%
20,000
40.0%
15,000
10,000
20.0%
5,000
- 0.0%
2017A 2018H1 2018A 2019H1 2019A 2020H1 2020A 2021H1
HARR: Wind, JEAES R S
AR, ZIMHE TBH W RIEAR T % AR

13721
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GF SECURITIES

H16: FRARE LML

e R RAZA G el RROSHT A RE (MEAE, H4h)

150.00% 2.50%

130.00%

113.77% 2.00%

110.00%
1.69%
90.00%
? 1.50%
70.00%
1.00%
50.00% ’
30.00%
0.50%
10.00%
10009 2017A 2018H1 2018A 2019Q1 2019H1 2019Q3 2019A 2020Q1 2020H1 2020Q3 2020A 2021QL 2021H1 .o
FABERR . Wind, JKIEALER S
B17: @HRHEBFf LR
AR RAT (B F ) —0— MR E (H4h)
80,000 3.00%
2.59%
70,000 2.46%
0, 0,
2 29% 2.35% 2.50%
60,000
2.00%
50,000
40,000 1.50%
30,000
1.00%
20,000
0.50%
10,000
- 0.00%
2017A 2018H1 2018A 2019H1 2019A 2020H1 2020A 2021H1
HAERF: Wind, JEAEF LR F S
IRBI R, ZBNE HEWRNIERT R

14/ 21
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GF SECURITIES

B18: XEARFLMA &

%R X TRARA (L4, BAAL) — K E TR F (A )

70,000 3.50%
2.97%
60,000 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

FAERR: Wind, J"RIEFREARR <

A19: FARAARLE

= S — BT ARRT e — BT AR e FARRE
16.00%

13.83% 13.90% 13.74%

14.00% 13.49% 13 32094 13.43% 13.47% 13.45%

12.68% 12.69% 13-01% 12.92%

13.10%

12.74%

0,
12.00% 11.58% 11.75% 11.65% 11 3905

11.07% 11.08% 1 g3o5

10.61% 10.25% 10.43%

0.82% 9.84% 10.09% 10.03% 9.919%
10.00%

9.56% g 540, .
.224% 9.15% 9.11% 9.01% 9.16% 9.20% g 05%

8.00% 8.85% 8.89% 9.02% 9.00% g 790

8.68% 8.80%
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

B20: ReARE > KL WETLRHEK

e W[ AT 5 3% =0—ROE (#4t) —=0—=ROE (f4t) * (1-LF45trH)

16.00%

14.00%

12.00%
1.1%

10.00%

.60%
7.5%

8.00%

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: ROEFROAF#

120N 2.94% 2.94% 2.92% 2.85% 2.83% 2.77% -0.06pct

A BN - 2.21% 2.16% -0.03pct
HF o 057%  0.53% 0.56% -0.03pct
BRI NIN 0.20% 0.13% 0.22% 0.00pct
Bl L -1.91% -1.89%  -1.90% = -1.75% = -1.78%  -0.03pct
BLA A W Ao 0.03%  -0.03% -0.03% 0.03%  -0.03%  0.00pct
LSBT 0.77% -0.70% -0.72%  -0.02pct
BALH % -1.04% -1.15% -1.03%  -0.01pct
% A 1.10% 1.11% 0.96% 1.08% 0.99%  -0.09pct
ER TN - -0.01% 0.02%  -0.01%  0.00pct
A8 & 1.09% 1.10% 1.06% 0.98%  -0.09pct
FAFHE 0.18%  -0.17% -0.15% 0.17%  0.05pct
44, ROA 0.91% 0.79% -0.04pct
ALATE 14.18 14.23 14.35 13.77 14.03 -0.49X
44 ROE 13.15% 11.06%  -0.05pct

BRI Wind, JKIEFKEAR TS
ik AHERILEMG I 42

R, ZINE TBH W RIEAR T % AR
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GF SECURITIES

E21: ROE. ROAFeirAf#

AT (A4h, 4E) et £ AV ROA ( A4, %) =t £ {LROE (A4, %)

1.00 18.00
0.90 16.00
0.84
0.81
0.80 079 14.00
0.75

0.70

12.00
0.60 0 5 I 11.06

10.0 10.00

0.50

8.00
0.40 7 )3 8 5 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

FAERR: Wind, J"RIEFREARR <

EZZ: ﬁ']og*\ ‘?‘éiﬁ'\ ;’:-"‘@J:"Fca"li)\igﬁ

e RS OG5 S U R N SN G D26 S IR R O o v S

60.00%

50.00%

40.00%

30.00%

20.00%

10.00%

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

-10.00%

HAERF: Wind, JEAEF LR F S

RBIREE, ZIE RSB IRIRAR T R 3T R
17 1 21
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GF SECURITIES

E23: FEBNLEH

B ER] BN F) BN WA R R T A EAANSFEAN WG AR RAT A BN A BN
BIORIE IR NI SNEI-RIIN B A B R AN A BN

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: FE&X LM

BAHA G T B A& S B RATHEAAE LB AE L m Rk ARG SR8 Sk
KAT e AF) & B IA) & b w8 G AR AL SR )8 30

100.0%
80.0%
60.0%
40.0%
20.0%

0.0%

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

-20.0%

B RF: Wind, J"RIEFRBEAAR TS

R, ZINE TBH W RIEAR T % AR

18 7 21
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GF SECURITIES

FERIRIT| iR=IT

& RXBATEARR L (FREBFRE: K, L FE 5 85T)

2019A 2020A 2021E 2022E 2023E 2019A 2020A 2021E 2022E 2023E
EEAE (42) EANLE S
P/E 4.8 4.8 4.1 3.6 3.2 A EN 101,918 110,697 116,938 129,473 140,735
P/B 0.54 0.51 0.47 0.43 0.39 F BN 210,044 221,475 230,618 251,393 272,481
P/PPOP 1.82 1.73 1.61 1.45 1.32 F & i 108,126 110,778 113,680 121,920 131,746
B HF RN 23,169 24,323 26,755 29,966 33,862
EPS 0.68 0.66 0.80 0.91 1.02 b IR SN 7,725 7,459 8,951 9,846 10,830
BVPS 6.10 6.45 6.99 7.68 8.44 BN 132,812 142,479 152,644 169,285 185,427
PPOPPS 1.80 1.90 2.03 2.26 2.49 S 86,965 96,004 96,976 105,067 113,776
DPS 0.21 0.21 0.27 0.30 0.34 Hhl B 1,400 1,483 1,990 2,187 2,394
MR8 AT 31.29% 31.87% 31.87% 31.87% 31.87% SRR 36,218 37,589 39,687 44,014 47,284
A& 6.52% 6.40% 8.20% 9.29% 10.37%  E LAl 45,847 46,475 55,668 64,218 71,652
L) E E Bk SN -684 -978 -1,076 -1,183 -1,302
BE A S 12.0% 11.0% 10.0% 9.2% 8.6% K& A)E 94,510 102,429 109,891 121,900 134,447
BHIK 17.3% 15.3% 10.0% 11.0% 10.5% K FRALMK 49,347 56,932 55,299 58,866 64,097
PR ot 2 8.1% 12.8% 9.4% 8.7% 8.4%  A)HE M 45,163 45,497 54,592 63,034 70,350
it gk 7.3% 13.1% 9.6% 8.5% 8.4%  FTiFHL 7,722 7,592 9,008 11,346 12,663
P RHA AR 5.67% 5.45% 5.15% 5.15% 5.15% 448 37,441 37,905 45,584 51,688 57,687
ESERE Sl S 4.73% 4.52% 4.24% 4.24% 4.23%  JadA AR 37,354 37,824 45,487 51,571 57,547
F B BATE R 2.29% 2.39% 2.10% 2.05% 205%  HEftkE

F )3t & R AT e R 2.63% 2.45% 2.26% 2.22% 221%  RHEH 2,712,204 3,009,482 3,310,430 3,614,990 3,925,879
#8. % (NIM) 2.30% 2.26% 2.15% 2.18% 2.19% R 76,665 76,128 85,595 96,077 99,464
##] £ (Spread) 2.10% 2.07% 1.98% 2.02% 2.02% AT 2,644,136 2,942,435 3,224,836 3,518,913 3,826,415
BF R E 17.2% 5.0% 10.0% 12.0% 13.0%  HEFEF~ 1,433,546 1,670,415 1,804,048 1,930,332 2,084,758
b BN SN T 23.3% 22.3% 23.4% 23.5% 241%  BAkHEAT 364,340 360,287 382,873 424,989 469,613
ARAMA 27.3% 26.4% 26.0% 26.0% 255%  FldkF 98,463 158,941 190,729 209,802 220,292
WE BT R 1.9% 2.0% 1.8% 1.7% 17%  EAE~ 192,946 236,032 241,013 254,897 276,093
FIRPT AT HLE 17.1% 16.7% 16.5% 18.0% 18.0% A &% 4,608,553 5,199,125 5,688,081 6,180,113 6,700,543
Lo RE KA 4,733,431 5,368,110 5,878,376 6,372,429 6,902,335
) BN 30.4% 8.6% 5.6% 10.7% 8.7%  H 3,017,888 3,480,667 3,828,734 4,249,894 4,696,133
S L ON 17.2% 5.0% 10.0% 12.0% 13.0% & RATHE IR 224,838 241,110 241,110 241,110 241,110
ST IN 20.5% 7.3% 7.1% 10.9% 9.5% Rtk 636,148 645406 671,222 691,359 712,100
S 26.5% 10.4% 1.0% 8.3% 8.3%  KATIEA 371,904 440,870 529,044 534,334 545,021
WEAT AR 23.3% 8.4% 7.3% 10.9% 10.3% it 4 fifk 4,250,778 4,808,053 5,270,110 5,716,698 6,194,364
Fi8 B 5 10.6% 0.7% 20.0% 15.5% 11.6%  fifkeoit 4,347,377 4,913,112 5,389,873 5,846,610 6,335,131
Al 11.0% 1.2% 20.3% 13.4% 11.6%  BEAERBLIT 386,054 454,998 488,503 525,819 567,204
)24 ) iH 11.0% 1.3% 20.3% 13.4% 11.6% KEFE

BA A FRREHAHR 42,212 41,666 43,985 48,568 47,505
ROAA 0.82% 0.75% 0.81% 0.84% 0.87%  RERHE 1.56% 1.38% 1.33% 1.34% 1.21%
ROAE 11.77% 10.71% 11.98% 12.45% 12.70%  RR&ERE 1.83% 2.06% 1.60% 1.60% 1.65%
RORWA 1.13% 1.04% 1.13% 1.18% 121% HKEBEE 182% 183% 195% 198% 209%
FARRI PR 2.83% 2.53% 2.59% 2.66% 2.53%
FARFRFE 13.47% 13.90% 10.72% 7.84% 5.15%  #shiE

—BFARRE 11.08% 11.75% 11.49% 11.34% 11.25% A5 89.87% 86.46% 86.46% 85.06% 83.60%
FANE - 9.20% 9.02% 9.04% 9.14% 9.27%  WRIEFK* 57.30% 56.06% 56.32% 56.73% 56.88%
I R % = 3,456,054 3,837,489 4,198,389 4,561,559 4,945690  #FEKEIEKE 30.29% 31.12% 30.69% 30.29% 30.20%
e A A 2 4 73.01% 71.49% 71.42% 71.58% 71.65%  RFFIEFK T 2.08% 2.96% 3.24% 3.29% 3.19%

HAERR: Wind, T KIEFZEAR T

RBINEE, ZIMNE R EIEARTIN R AR

19721
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] RARAT AR R, 2R

1%, B BRI, T RFA AL, 2008 FIFAATLATARR, 2018 AT KIEAL RAFR T,
Y 1% . BREBRIVIR, RAKFEGRFZHE, 2012 £ 4NERATLAHR, 2015 FHNT RIEFLBHR T S,

I & & TORSHIR, AEKFARFME, 2016 FHALATLAR, 2018 FHA T RIEARBEAR T3,
7 E A FIESHIR, BITRFAIAE, 2017 U RAEA R AR S,

A f: B . BRI, BN KFARRIATME, 2019 FUA S RIEAREATR TS,
& C FRBNEE, LiBRAEKFARAA, 2020 7 Al RIEH.

Hor
ol

J K AEH—AT e 3 FIR RS

I THRER12AAN, BEMHEINERTF KA 10%0 L.
BA: B 12AMARN, BT KA EFHEEAT-10% ~ +10%.
Zib: WMHKRKRI2AAN, BMEILGETRE 10%0A L.

J RAEFH— 8] B F R BB

EN: BHIAR12AAR, RMEIERT KE 15%0 k.

WHE: AR 12AHAAR, BRONEIERT K 5%-15%.

#FAH:  BHAKRI12AARN, RO K R M@ENT-5% ~ +5%.
i AR 12AAN, BANEIE T K 5% L.

BRAERM
S EY| T El W] LT ST

Ho ik FMTRARLSS R TRERAESE R TEREARL LA THAFRGRL  AAEmET 189 %
26 5 KIEAKE 35 6001 HATFAGAE A2 FARKEA 18 B 43420 FAEMRM  AEHKUE 29 A 30
# 31 E KB 37 # #

UH A 510627 518026 100045 200120 -

ZIRERAR  gfzqyf@gf.com.cn

AR AR B

RIRA ) ZAES PN PR3] R KA FIE, T ZAERIA P8 B RIEAMA T RARA T ZAER" . ARG G A5 IRIE )
Ko R4, FARE 2R b T AGEA T E R R G EA A XSRS HEE T T8 R ENM TR

JEARSMEANA Pl 3] Bt b EHEMR RS I GIEARR B e 55048, B PEIERARE, ATARETPE CRAGHRERLRIN) 6949
4.

JTRAES (B ) BRA NS BEF AR S IEARBEEZI (4 SRR iR, B2 AERIEARE, ARARETYES
B A4,

AIREZ 4 FRAR B BEA LD A SAT T RS EAo BB it i A R84 8. O T B 4 A AR 4 4 240 5E.,

TE£FN

T~ EAESPENAT PR 8) B KRN T it by AARE P RAM 8] FRREAZ T WS K A, Bk, BFTHE LF &S ZIEA RN A FR3)
B R IR B 7T 6 A A2 69 AR A 35 % R foxd AR 09 5 = A ¥rf . FRH R RAURYE RIS N A BT AR, BAH LA £
A B AR R AATARIBIETRIG, AR Kb 5 FAEFTOR 8 A DI AL TIRAK A B 8 XA 0 KRB A AL
AREZLHIRAR . BREA (DTFHEAR FFRARL) 4 AIRE PAI KR8] RAEF IR A S, BB (1) A& 023
SATEE . ARSI RBRATAR T AIRE L B B B 69 KX TAIKNE) RAER I NAILE, FIAREK KIEAt 523, (2) AR
ARG R IRIN AL E . IELRHRA TR ARG TRAF AT . FIRELA BRI EILR .

RBIREE, ZIE RSB IRIRAR T R 3T R
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RRAR BEARE QRIVFERIBA TR Z. BP0 THEF AR LML, LPaBREF a5 LGEFMIERZEEION, 254
BN KR T | R TARAT R L 5.

RIREALE &) 22 ]~ RAESIZAAE 09 B P 145 AAEHM K%, TATINATF R AT, RABRAT TVMER, EAFFHIAR S A RE L
%o JRAEFRF AR BEARRAR B E AR RNCE R AIRE AL A T AGER B . R R R IR A RE LA RIS T heE A
LR, JTRAEAFRRIBIETAT A A TiEF B IR IR E 4 AR

AR PR BGERT e E R LA RS R A BB, 2%, ETPENE, EAMETERRKD), BRTEIRTRAA TR
;G HFRRIER RO RN, ARE A, WEREBOFRF BAEFAMNAE P 09 BT B AT MHRAFIRE R, LA
AAIAFEE P X THIEARE R TG R TN, ARE L AL ELE P AT REF WOANAR G IR LAPAEIL TR AR AL
RF AR 5 AR ARAR B R,

AR BT FAH RR B E ) B A KAERINA T e, 9] KAEA AT EHME, TERMBBAETIRE, RE N TSRS, RS
W 4945 8 BT AR E M I IR F 2 0 BRI, T EAEA T AR AR 69 P 5 5 | B4R K RAAEFT e, FRaARRAEEAL
HOPRIA, B T LARARE BRI R 5 F) 7 RAARIE AIRAE MR AR, o FE, HAFRFLEL,

JTEGERT KB H 8 5 AR AT BAE & R — BB AR 4R . AR RBF A AR A REILE. IURES AT 77 ik, FEIRET KR
FW Y. TRIEFEEAR . Y REIME RAELTRABHR D XH X, QLE7 AT H3H RS AREI SR T
THERR G R, | RIEF A BTGV TERAH HARENETR—, LEAROETRSE. WRETETH. &AL A
RAR FREANRE S B ey Pl7, TR ZRELE HATEE, T AEASIHESARRE LSRR EE. SART . SHFF R LT
REAMA AIRAE PTIRBAE A9 A . EREAIRER, MAFAL T AR R GO BHE (54 ).

R RARE T b6 L6 A0 BAGE I 25| RSN F R A LT & (5.87). WA B AT GAUE AR LR BA VR IR T7 14T F 69305038
BMRIBLESE, VA ZIFBAVXTPTRAR KAT AL 8) 09UL 509458, BT, EHR (ARRET) 58N AS 5 £ XNEED)
(GRS RAEZ L) A KIRSAM RIE B

REEE

() ZAEA (B8 ) SRABFRARE PR E) itk 12 AN A A FEA TR T RAT LS00 % A&

AR B

ARG KAEFFLAB@FT, ETHMIMATRMETH RERR. L. FIE. #8518, T b Se)— T RUe REGEETIE
mAs O BIR AAL IR #EA5RARE.

RBIREE, ZIE RSB IRIRAR T R 3T R
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