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FAFRM: Wind, A0 ZE KT P

B 12 344470k 2021 Q2 =R # 45 & T 3 b & B4
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1.3 473 ROE KF &5, 2021Q2 4| R L EF & 5

2021 4 b F 4T b H4k ROE(GE ) R 4o 3k /5 ROE(H §) K5 5]
H 6.9%Fa 6.2%, #FEF RN A B A0 228 NF o EF0 22 NEF 5 E. FAR
REIREA 4.92%, BEFRBRA 177 NE 05
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AR Wind, 71 0 HEZREF T P HAFRIR :

1A AR ARREKEKET, TERAFERE

2021 4 LB AHAT LG LA MR L F R %4 377 K, BAKA
3o e e i MR B W B ik 7 H R IR, Hb L FSFAT AR AR A
784 K, BMEHFRMELE 167 X, Rk 2021Q1 4542 5.8 K ; KK E A 4 K
A 5953 K, BREFRMUH%4E 21 X, Ik 2021Q1 448 54 K.
B 15 #M TR 2021 £ LR EBERH HGEHE
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78, 2021 4 LR 3T L BUR it R SAR T @ g, R E 2021Q2 47k
KAtk RA 49.28%, £ 2021Q1 JMgH A 0.92 AT 4 5. FEHHE
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FAA R Wind,  #70 7E R P
2 B AR IR LKk, BARARIA

2.1 BBEEKZHIE, 2021Q2 2 F B g Kbk

2021 S EFFa AR £ T 19.97 1, R K 46.98%, #&
2020 4243k 7 13.05 a4 5 2021Q2 M3k A E K 11.02 12 1,
B b3 K 49.66%, #5iz4x 2021Q1 Ank 5.84 /57 4 %o

B 17 B4 Bk 2021 LF FE KA IEHE B 18 B4 ARk 2021Q2 # F T PG R thm b
— EHRIR B TT) O AR EEE (Z5D)

35 . BETHERIREWURE-B 50% 12 ) 180%
30 - 1 45% 160%
1 20% 140%
25 ¢ ' 4 35% 120%
30% 100%
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2016 2017 2018 2019 2020 2021H1
H % Wind, 790 5E F R FF AR Wind, F905E FFFEE FF

2021 & Lk oW RIT K 4.26 14, Rk 176.57%, A#k
B R AIG iR % &, 42 2020 3%k 4R 5 98.52 AN E o k. B E R A, 2021Q2
ST 313120, LK 56.83%, Frbigk 233.92%, Frkigikdss—
FHE R, NEERXEERKEEGE R TSGR, AP RRTRIE
B e A R & &, &40 IPO %350 B 200 wkfed 3550 B 350 wh 53] T
2021Q1 #2 2021Q2 # =, KK EHHEHAM B LA ERH LYW L L) .

2021 % ¥ b MAHK LIS K 2.01 1275, Rk 19.36%, M 2020

- — m— - E——— —aw ;o -

HHRERAZLELF W 8



O o

LA

FERHEEAkiggk, £EEFE, 2021Q2 A& F KGR 3.22%,
ERRLFRIMBEHRIG 0 Z R A FITEA N PAREAE EREE,
ARIE N 8] W FE 09 & KAKE A B4, 8] 49749 6.36 12 03T 3% B AT EA£ T,
LR B4 b 2020 4 BN 163.4%, 2021H1 FiA t9 N4 4 1.58 12
7, WA 4.78 40 ¥ F 2021-2022 3 18] AT . Fou B B AL AR BRI K,
AR BB R KA . A8 kR A E P T700 Rekir 2y 27 A
T F 2020Q1 3>, {2 TS B A 4 " oo TR TAEMRAE, /& ik
RARE 2L E P Kt £BEIE, B AT AR B AT /5 RBiEl#,
MBS — R A MR A N8 E AT K S 8] 2021 5 8 A A
B AT FRATRBTRE, BUERSE S 1,500 b (12K) B fesk o R R
MFES G EFR), REMAERFRRB LR, AERINGHBEHZ KT
A
R 1 BB B A G 2021 F B R FE R R AL

(2 | 2016 | 2017 2018 2019 2020 2021H1

gL RN(FF )

o ] AR 150.42 169.06 212.60 234.45 389.52 201.14
SRR I 633.47 949.37 1,363.56 1,714.95 2,115.52 1,283.42
£ B 84.45 141.86 179.55 239.52 426.47 512.10
BRI

W A 10.40% 12.40% 25.75% 10.28% 66.14% 19.36%
SRR I 16.64% 49.87% 43.63% 25.77% 23.36% 27.73%
£ R 67.97% 26.57% 33.41% 78.05% 176.57%

#7EA M Wind, H105iE K75 PF

A2 BRIk EFAF 2021Q2 £ F B KB ik stk

Zk(F 7 L) MR
2016 2017 2018 2019 2020 2021 2018 2019 2020

o A

Q1 - - 30.39 55.35 44.61 73.24 - 82.16% -19.41% 64.19%
Q2 - - 69.29 59.67 123.91 127.89 - -13.89% 107.65% 3.22%
Q3 = - 20.52 44.28 91.80 - 115.80% 107.29%

Q4 = = 92.40 75.15 129.20 - -18.67% 71.93%

Q1 = 212.12 270.98 434.52 488.01 624.99 - 27.75% 60.35% 12.31% 28.07%
Q2 - 278.65 379.71 401.66 516.80 658.44 - 36.27% 5.78% 28.66% 27.41%
Q3 95.09 246.07 333.07 472.67 598.43 158.79% 35.36% 41.91% 26.61% -
Q4 196.99 212.53 379.80 406.11 512.29 7.89% 78.70% 6.93% 26.15% -
SR

Q1 - - - 64.07 91.51 199.39 - - 42.83% 117.88%
Q2 - - - 57.74 93.65 312.71 - - 62.18% 233.92%
Q3 - - - 67.97 103.19 - - 51.81% -
Q4 - - - 49.74 138.11 - - 177.69% -

RIERR: P E AN 8, HIIERBF I

2021 £ L ¥ FRBAM LT WK 21.16 1270, Rk 27.73%, ¥ik
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FRSBALE B AL K AR A B 3 3 TR T A E B TT B A BF T AR R
KT B AR A Y0y F R ak 3 K, B4R AR B & 0B BB A 4 & AR &
AR RIS Ao B 1R B LR 4 42 5 L ALOR B JF4s 3L, R pbkik 3 K 26.35%;
TRZA kvl T /% ob B AR BB 46 R EAE AR KR #5385 & 9%
I m A @mEIRE XK, ZAEIK1.98 1L, Rk 114.07%; 2 %
L FEM A2, ZRAFE R FIR TR AT R R R, B LR ARRA
#BR., BEEE, 2021Q2 N 50K 6.58 12T, FiLiEKk 5.35%, Fligk
27.41%, Flrk¥gitsk 2021Q1 /) 8 T 0.66 A& 4%

2.2 LFEHREAF, FHERIYDE, Q2 A 7K
A&

BRAF YeAi S 2021H1 B4k 28] FKF- % 55.92%, Flrks ) 2.85 g 4
Ho 2021Q2 Hidk ¥ 5 g £ A %% 53.98%, Rk 2021Q1 # Y 4.31 A EH
&, By 5.27 AN 4 o

B 19 B4 Ak 2021 bk 5 2 5] £ B R Y B 20 2% 4 gArdk 2021Q2 # & £.5) R E IR LY B
—o— EFIR —e— BMTEEFR
70% - 70% -
60%
60%
50% |
50% 40%
30%
40% 20%
~N ~ ~ ~ ~ ~ () L Il L Il L Il L Il L Il
$ & & & & 9 FFILFSFFETFSSF eSS
v N N v v NN N v vy
HA IR Wind, Wi HAFAIR . Wind, 10 7EFR5F I HF

2021H1 #ade 1 L7 8] £4) F 42 3 45 B A48 L3 8 T IEAK, HoF o+ ) A
HEA EBERRR. PR 2021 EFF 25 % 7891%, R THK 4.92
NESE, L P L E RSO RGELNEZRILTHRG6.04 NE o8 2%
JR B FIET A R A AT B AR R AR B AT A7 8 3G e by T o i 4L AR B
AR TTRRBN AT R 0GR Kg Bt R A LFF LA WL F R H69
54.04%4%1% 3.51 A5 45 F 50.53%, T FH 4G k455 45 e BB M 24 & F)
LT 2.97 Ng 4ok, BB ER R L 5 RAT AT A i BIC R K%,
EAETH 955 ANE 5 b 2R EF4 24 % 604%, »a@dH R
By AR ARG E F ALK Fe b a4 T AR A AL F $ TR R R A AR
HERNFrn, RS TRMANEAEFA — TG, REFRHEAE

- — m— - E——— —aw ;o -
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XIANGCAI SECURITIES
A7 LB

AL 1E AR 1.24 G 2 5
BEERE, 2021Q2 FHA. LR AM RN EH £ A A
79.34%. 46.63%#» 59.07%, #tk 2021Q1 4555 1.18 g 4 5. K4k 8
NG o S A AR 341 AT ok, Ry s B4k 5.1 Ag o k. 5.93 a4k
Fo 3.75 ANE 5 Lo
A 3 BitF sk L8] 2021H1 & 2021Q2 £.4] %

2016 2017 2018 2019 2020 | 2021 |

H1 £4] %

o A 65.07% 74.29% 77.86% 79.87% 83.83% 78.91%
P K 59.69% 49.06% 51.90% 54.04% 50.53%
AR A 64.39% 61.64% 60.40%
Q1 £.4) %

o ] AR 75.78% 82.20% 82.13% 78.16%
S M 59.13% 44.73% 52.10% 55.60% 54.63%
2R 67.34% 60.43% 62.48%
Q2 2.4 %

W ] AR 78.78% 77.71% 84.44% 79.34%
SRR I 60.12% 52.14% 51.68% 52.56% 46.63%
2R 61.11% 62.82% 59.07%
Q3 £.4) %

W A 73.33% 81.82% 83.90%

SRR I 62.74% 50.44% 46.64% 44.09% 48.97%

2 A 60.29% 64.32%

Q4 £.4) %

o 18 AR 82.89% 86.47% 83.96%

KR 56.33% 24.58% 42.76% 44.55% 42.50%

R 56.94% 62.56%

HKEFRIE: Wind, #90f 0 FBFE P

2021H1 4525 245 idi S =37 % % % 7.08%, I reid ) 0.58 AF 4 5. 3
AN RIE IR RV 5% R A 1.68%/5.32%/0.09%, ) kg H) ¥ A
0.3 AME o, W 0.68 A& 4 Al 0.2 AMF 4 k. 2021Q2 # 3k =7
%H 7.51%, F ki 0.96 g4 &, R 1.76 ~NE o b, Ld4e
W AL 5 % IV 5% F R h 1.79%/5.24%/0.48%, R k5] 4w 0.19 A
BoEs B 1.6 AE o A 0.34 ANg 5 b

2021 4 k45 AL Z R R R L3 348 AmHk, i 5
ot FE R RFIRI, L BRA—FERIFO A8 KA F b F £
6 # k. 2021Q2 W AR SR £ R 1.34 AT, R
bR R LI 0.89 A E A k. RRAH e RN EFF AN £ S
A 332 NE oA 641 MBS S, ERRATZEFREFHRE
T o

- o m— E—— —aw ;o — -

WA EARZLZZ 59 11



O o

1T
B 21 % 4F A3k 2021 k45300 A 3 R phik B 22 BRABBREFABATELS
e . HERR  —o— RFEEEARR
—o— gegh —o— T o REEHEEE EEREE
35% o— MiE g — 35% r —o— BTEMEHER —o— BFEINFEE
30% r 30% - -
25% |- 25%
20% | 20% |
15% + 15%
’ 10% |
10% |
5% |
0% L e=—m—l———g— 5 —3g——3 . 5% L
2016H1 2017H1 2018H1 2019H1 2020H1 2021H1 Q?% (gg\, «'@ %’QCO o_,’éb ogg ng, $
vy o L L L L &
AR Wind, F9 0 4E KA AT HAAIE: Wind, 0 1E K BFF Y

R4 BEHEBRR LT NG LFFREFRE =R TR F LK
2016 2017 2018 2019 2020 | 2021 |

Hi =R % %

oA A 28.73% 30.89% 30.48% 27.48% 25.24% 28.72%
KR 19.01% 15.42% 17.60% 15.43% 12.11%
2R 25.53% 21.62% 15.21%
Hi45E % %

o 18 AR 0.69% 0.90% 1.66% 1.74% 0.81% 0.78%
KR 1.04% 1.74% 1.68% 1.00% 1.05%
2R 5.78% 3.96% 3.60%
H1 2% %

o ] AR 27.12% 30.15% 28.79% 25.09% 24.25% 28.24%
KR 16.17% 13.57% 15.39% 14.15% 10.80%
A 18.77% 17.26% 11.81%
H1 W 4% %

W AR 0.92% -0.15% 0.03% 0.65% 0.19% -0.30%
SRR 1.80% 0.11% 0.53% 0.28% 0.26%
SR A 0.97% 0.40% -0.20%
QRE=ZFFE

RS 21.18% 26.13% 25.02% 23.68%
PN R 18.38% 16.29% 24.63% 16.74% 9.04%
R A 27.69% 24.75% 14.48%
Q4EFE

W A 1.24% 1.72% 0.37% 0.47%
KR A 0.95% 1.87% 2.07% 1.29% 1.32%
2R 6.55% 4.95% 3.31%
QREERE

o AR 19.91% 23.84% 24.41% 23.52%
KR A 15.93% 14.37% 20.96% 14.37% 6.79%
2R 20.08% 19.65% 11.32%
Q2 HH5kE

o A 0.03% 0.57% 0.24% -0.31%
KR A 1.50% 0.05% 1.60% 1.08% 0.93%
2R 1.06% 0.15% -0.15%

HIEFE R Wind, HgiiE X% B

WEAE AR ETEF W 12
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XIANGCAI SECURITIES
AT LR

2021 S £ ¥ a5 oF SRk HAR ) £ ) 36.61%, FItLTiF 1.55 NE 4
B, ERAEIRER F0 T K. 2021Q2 tk a4 £ 4 36.72%, bk Q1 /)
tg¥gm 0.25 Mg o g, BT RE 117 Mg o, B EIREAK-F 2R
T RKRE.

B 23 24 SRRk 2021H1 F] & B 24 B BRBRIFRGH R
—o— RRATUEIRIRIS R —o— EFEFAE
40% ¢ 50% r
38% |- 40%
36% r 30%
34% + 20% r
32% + 10% t
30% o% L L L Il L L L
T R T o Y T S I~ A S 4
© S o 3 P > s ¢ AN ¥ J ¢ & X
N S N S & & S & & & & & g 9
v v v v v v v v v ~ v v v v
HAFFIR: Wind, #705E K HBFE B AAFFIR: Wind, #705E K BF R BT

2021 4k % 5 b i AHE4F % h 46.67% , 54 FI K 0E T I 8.79 4
T, Q1 AA R LKA, 5 2 % % 5 0k k8 3 IT B HUR AR BA LY 1 B ¥
FHA R YohE K, 202102 S 4] 5 R L BEH R %, 2 EREEEERL
TR, A5 AR % B W MR 5 SR AN 30 T e %oh, A HH
%L&kﬁ%%%%T%ﬁQ2$$ BAA R TG R0 E. LRLH
2021 F L ¥ 5550 %% 33.75%, RAUNETHR 123 28505, £+ Q2
PR EGA KA 32.64%, FILHAK 219 AT o5, 245 LHETHRM
ST A 8015 AR e K ok, i Q2 BF A3 549 B B AR £ 5 TR

YA — R A, AR 2021 £ b F 55 30.84%, AR
Z; 2021Q2 £ & 48 %% 40.55%, IRpkigin 1.83 NG 4L, F g
6.17 Na b, RERMARMT Q2 A FF R THRESN, 23 Hmik
HETAEAEH R, JH Q1 54 5 X8 T RO, G EEF5H K
B AL

&5 BRI L) %A ot bk
2016 2017 2018 2019 2020 | 2021 |

H1 44 %

W A 33.45% 55.49% 44.51% 45.77% 55.46% 46.67%
PN R 31.11% 32.93% 37.09% 34.98% 33.75%
2R 38.36% 39.70% 39.84%
Q1 %) %

o 18 AR 32.17% 44.04% 61.54% 43.61%
KR A 30.56% 31.98% 36.47% 35.14% 34.92%
2R 41.27% 45.15% 38.72%
Q2 #%#) %

o ] A 49.92% 47.38% 53.28% 48.42%

- e m— - E——— — mw 5 = -

WIFHEARZIEZR 5 13
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XIANGCAI SECURITIES

AT LA S

P K 31.52% 33.61% 37.76% 34.83% 32.64%
2R 35.13% 34.38% 40.55%
Q3 %A &

P i AL 4.95% 48.97% 41.43%

KB A 17.18% 22.38% 28.93% 28.36% 28.85%

B 35.17% 39.50%

Q4 %A %

W A 81.30% 82.86% 78.05%

KB 45.37% 13.86% 17.37% 19.11% 22.77%

2R 14.15% 39.32%
kg% Wind, #93 7iE 5

2.3 M GrIgR B[R K, MRALLGIEIRA T

2021 4 L ¥ o e pi s LA F4A11A 7.35 12 4, Rk K 41.1%,
AARH PRI K, 045 2020 £ @ % 0.55 AF o k. LAk S
#1i4 6.8 171, ik 41.84%, 4 2020 £ =% 1.66 NG 4 5o edf 44
8 & 3 92.47% A 4, #2020 452 3.39 AEa k., LR G
45,

2021Q2 3k # F L IMAF4A)E 4.07 12T, Rk 45.24%, %
ZE ¥R Q1 e 8.93 AAg 4.5 ; 2021Q2 £ & & L9l 42 3E 4 A)iE 3.71 1L
L, FIEK 39.87%, 3¥iki Q1 &) 4.38 NE 5o

B 25 B4Rk 2021HL Ja5-5-F) i R i B 26 BBk 2020 F fo Jp A1 H R IE iR

, | —EERESSNACT ——eE e GRS SRIANZTT) —o— (S
r o
10 - 1 60%

40%
40%

20% 4
20%

0%
2016 2017 2018 2019 2020 2021H1 0

0%

2016 2017 2018 2019 2020 2021H1

M

A

=)

FORA AR L ER W 14
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XIANGCAI SECURITIES

AT LA A
B 27 B BRI EF R AP ARIEE B 28 A BRI F R oI FH A RIEE
T4 IEFIR(ZIT)  —— BEE) A TAERPITARSFSE(ZT)  —— 18E
300% 1000%
250% 800%
200% 600%
150% 400%
100% 200%
-50% -200:/0
-100% -400%
-600%
BHF IR Wind, #0 IE R FF HA IR Wind, #707E K EF 5 P

ZHAA R KRG THER, P RAE 2021 £ L F 2 I)a 54518 9386
7 7, K 0.43%; 4odE4F)0E 8562 F, FILT#E 3.9%. 2021Q2 &
A A RE S, 2R T LA ETRMAREFFMA — Tkig, R
W T B & AR SR BORIE AR, R B )3 E A e do 3R A 3
AREK, Frkigig s 3 A-6.2%F-7.12%.

KRB IA 2021 S B FJaFp A A e de R 5 A H 5 A A 4.34 LA
4.02 1250, Rlrean3gK 23.4%%= 23.13%, ¥%ik# 2020 445|425+ 0.42
NE o EARE 0.2 NF 4k, EFF LR KRR P, 2021Q2 £ 5
B3 EE G A 8 3G ik Ae o AR AV 3G R 5 A A 19.66% 4 14.88%, 4 Q1 57
M T.66 ANE o 24 171 ANF 5 5.

2ty 2021 F E¥F)aa 4R A Ffede g A E 55 A 2.04 12 0F
1.89 127, Flrb25)38K 177.48%% 207.89%, b4k &30 £ BN & ik 3
KITdRo 2021Q2 - F & a4 4] i 3 ik Ao fo JE 44 3G 12 55 A 293.78%
Fr 279.24%, % Q1 5% X3 206.92 /5 4 5 4= 140.64 /5 4 &
& 6 BRI BT 8] 4 A) 8 R R ik st b

| BAE(F ) Wik

2016 2017 2018 2019 2020  2021H1 2018 2019 2020  2021HA
=R i
o ] A4 56.84 110.40 120.50 136.60 232.34 93.86 21.46% 94.23% 9.15% 13.36% 70.09% 0.43%
K A A 199.34 237.20 376.58 521.79 641.71 434.04 13.01% 18.99% 58.76% 38.56% 22.98% 23.40%
AR A 20.63 28.97 53.91 77.67 168.58 204.00 40.39% 86.11% 44.07% 117.03% 177.48%
Je b A
P ) AL 49,57 96.37 105.46 124.96 216.87 85.62 -3.47% 94.42% 9.44% 18.49% 73.55% -3.90%
K A A 180.25 203.76 281.67 458.67 565.70 402.10 52.92% 13.04% 38.24% 62.84% 23.33% 23.13%
AR A 19.14 27.29 50.01 63.36 145.84 188.83 42.58% 83.27% 26.69% 130.18% 207.89%

Hg#ME: Wind, #1075 X550 Pf

- e m— - E——— — mw 5 = -

WIFHEARZIEZR 5 15



A7 RS BARR LT R EESANER LG R

FAL(E F ) |
| 2016 2017 2018 2019 2020 2021 | 2016 2017 2018

WA

oA 4 A1 79

Q1 = = 9.77 24.37 27.45 31.94 = - = 149.37% 12.62% 16.36%
Q2 = = 34.59 28.27 66.01 61.92 = = = -18.27% 133.49% -6.20%
Q3 = = 1.02 21.69 38.04 - - - - 2034.20% 75.38% -
Q4 = = 75.12 62.27 100.84 - - - - -17.11% 61.95% -
4o 3F A AR

Q1 = = (91.82) 23.16 25.03 26.11 - - - 125.22% 8.10% 4.32%
Q2 = = = 27.26 64.07 59.51 - - - - 134.98% -7.12%
Q3 = = = 16.57 36.31 - - - - - 119.06% -
Q4 - - - 57.97 91.47 - - - - - 57.79% -
B

DEREE = UNE

Q1 - 64.83 86.65 158.47 171.59 218.47 - - 33.66% 82.88% 8.28% 27.32%
Q2 = 87.83 127.62 151.66 180.15 215.57 = = 45.32% 18.83% 18.79% 19.66%
Q3 16.33 55.08 96.34 134.07 172.69 = = 237.23% 74.93% 39.16% 28.81% -
Q4 89.36 29.47 65.96 77.59 117.29 = = -67.03% 123.85% 17.63% 51.16% -
Fo 3 &A1) H

Q1 = = 50.56 147.85 157.63 208.03 = = - 192.40% 6.61% 31.98%
Q2 = = 97.66 135.33 168.94 194.08 - - - 38.58% 24.83% 14.88%
Q3 = 52.06 81.31 110.90 138.15 - - - 56.19% 36.38% 24.57% -
Q4 - 5.56 52.14 64.59 100.99 - - - 837.32% 23.88% 56.35% -
P T

DEREE = INE

Q1 = = = 26.44 41.32 77.21 s = s = 56.26% 86.86%
Q2 = = = 20.29 32.20 126.79 s = s = 58.72% 293.78%
Q3 = = = 2391 40.76 S s = s = 70.50% =
Q4 - - - 7.04 54.30 - s = s = 671.34% =
PRprep

Q1 = = = (29.10) 31.11 74.24 s = s = 206.93% 138.60%
Q2 = = = 14.88 30.22 114.59 s = s = 103.09% 279.24%
Q3 - - - - 3430 - - - - - - -
Q4 - - 5021 - - - - - - -

IR T EZAAZ 8, HIRHE R T AT

2ARKBERNELERELY, ERAM%ANGELE

B9 R S Aot iR S RIBE A A F A EE. 2021 S B A ek E
LRI 877 K, Flhk4EsE 244 X, ®FLFREBMRA)FLEAEHHLY,
E&W T ROKRA R P -PAE Al B BT R # e, PR BF AT LR AR

WEAE AR ETEF W 16



of e
& XIANGCAI SECURITIES 7R

B 29 By AT 2021 F EXEBEEHBERE

—e—EWEE —o—FEERREA —o— MEIKARRE-G

480 r 250
400 - 210

320
- 170

240
- 130

160
80 r - 90
0 50

2016H1 2017H1 2018H1 2019H1 2020H1 2021H1

HA AR WiINd, A8 2E R 5F 7 A
B kA MARME R AR, EE2RERNHCEP A RDHR
FHREALL, FRAER, BRORKEEAMEK, BN SR A%
BAFR, AGHERE AN 2021 4 L ¥ 500 8 % A 8 3 5k R
%42 52.2 R, EBAAENAHERB ARG 80 X, A L FMAKALAKF
JOMR R B B LA BT AR K, R 108 X = sk 3gm £ 208 K.

B I B 2017 FRARE LA FESHLE, T2 5L 5 mEMBRHHE
S HERAAEE, R&GL5FTLEANARETESLH £, 2021 £ ¥
S E gL gE 42 30 RE 137 Ko b %2 498 8] 5o b i 3 B 45 R 2
Y42 28 X, w SRR A M ME %42 2 R E 4 R

A Ay 2019 AR A T LRAT L E R3g K, & LM Kig T Ko
2021 S L ¥ F TR FHEREZRGTHABDR S M XETERHE, Ak
ML = Ae B B 2 AR 2 e R 2R OKT, w RO BROR B R R R A

L L
x| aom  zoww | wiew | aotom | om0z

TLAH

WP A 313.6 404.2 311.0 372.8 320.6
KA 391.2 326.4 296.7 167.3 137.0
2R 183.1 122.8 148.0
AR AR

o 18 AR 97.6 148.5 113.8 192.4 112.2
KA 163.1 97.5 89.6 124.1 95.9
2R 111.0 59.8 85.5
BT 3K ) $%(R)

o AR 216.0 255.7 197.2 180.4 208.4
KA 2281 2289 207.2 43.1 41.0
e dry 72.1 63.0 62.6

HIEFIE: Wind, #9071 7E £ 5% FF

WIFHEARZIEZR 5 17
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XIANGCAI SECURITIES .
AT AR

2.5 B3k X FAK, RA L AT, QQEZERALRAFKE

MK Rk R K, 2021Q2 2B A RIR LK E. B E 2021 —F &
KR AR = Ak A 17.49%, % Q1 Ji@¥ghe 1.37 ANEH 5. K
PILFEAR &R, MXEFTAERTEAL. B LR, BRASAZTK
MR K, 12— FRILDA DT HA R, 2021Q2 a3 I 7KL Q1 A FR
W, BEFHRINAEETKILRA 871 AT 45 EE 67.61%, 2T EFFH
REFREREZET LAY EIEE 7.89%,

B 30 B EBRFT* AmER, AEAHMAER B 31 RUFBRKETALFKRILEFIEK, Q2 AR E
—o— B —— BT ST
0% _._%h’%1§§£|)3§$y§tm§u_a 300% .- FEEllens #FVEE2EG 500%
250% |- - 400%

30%
200% | - 300%
20% r @ 150% /\ - 200%

0% | \ 100% | ey /"\f\vﬁ
——

- 100%
0% | | | O I | 50% - < [ 0%
b ,\ q’ q Q ~N (\/ L L L L L L L
& 0% -100%
wle § 8 8 Y g § R
vo& S & 8§ g g g § &
§ FF e FF D
AATARM : Wind, 18] 1E 55 7 FAHF IR Wind, #07EZFFZFF
2.6 3 F 2B £ R A, 2021Q2 # 5 & ROE #71 &
2021 # L ¥ & 43 ROE KF:£5 11.14%, B k3gin 1.88 g o5,
BT 22T, Jodk ROE 2 10.3%, Rk3gie 1.78 A5 55 ;
BNFTAEIREAH 11.36%, F3gin 1.18 AAF 495, 2021 5+ Q2 £ & & o
JE ROE 4 5.61%, 2tk Q1 340 0.82 g 4%, R kigie 0.91 NG 45,
B 32 B4 4Bk 2021 L ¥ 5 ROE K-FF theA B4 4 B 33 gL FHE ROE KFHEAS
1205 . —@—ROE —o—i3FROE —e—RANAAEHRER 8% —o— BZEROE —<— REEHIIEROE
10% / 6% |
-~
8% |- 4%
6% 204 L
4% 0%
~N ~N ~N ~N ~N ~N 6‘3
v v v Y v v v
HAFAMN: Wind, 9 5ERBFR P AR Wind, 790 7.ERBFF B

- — m— - E——— —aw ;o -

FORMEARRZEZ P 18



LB

& @ #4145 2021 L ¥4 ROE 3 7.75%, 3 % Rl 41 T & 1.48 AG 5 %,
ROE T £ &2 h 44 £ Rk kig TR $5, 2021Q2 [ 4 4H) £ T AL
A ML, % B ROE 2Rtk Q1 R 31L8A 2@ 9, 2+ 2.39 A5 4 % % 5.04%.
KB A 2021 4 b 4% ROE i 5] 11.66%, 4 % 4 F 4424 0.99 A& 4 &,
HARRA, EEFET RS A, URAAT R I3 5 F) £ T 69
Yofr. AR 2021 £ k¥4 ROE % 14.51%, 434 F A X 183 4.57
ANE S L, TRRAFTAERIGIES, KR L RETHFHF BN

SR KGINA .
%9 By LM LA 3 ROE & L IK5) H &35k

£ 4 2016H1 2017 H1 2018 H1 2019 H1 2020 H1 2021 H1
LideEiE:3

ROE 7.15% 9.32% 8.66% 6.89% 9.23% 7.75%
&R 1.20 1.29 1.36 1.19 1.15
b Wk S 0.18 0.13 0.11 0.14 0.15
EE= =L ES 33.45% 55.49% 44.51% 45.77% 55.46% 46.67%
RREH

ROE 10.26% 8.11% 10.59% 10.67% 11.66%
e 1.53 1.21 1.24 1.24 1.28
b Wk S 0.22 0.20 0.23 0.25 0.27
DER: 2P 31.11% 32.93% 37.09% 35.01% 33.82%
2R

ROE 20.73% 9.94% 14.51%
A3 Fe S 1.22 1.09 1.16
NS k= 0.44 0.23 0.31
)3 B ) i % 38.36% 39.70% 39.84%

HpEAM: Wind, 10 5E K5 PF

A 10 24 fMR I B a3 £ £ F ROE #f 1k
2016 2017 2018 2019 2020 2021

R A

Q1 - - 1.91% 3.78% 2.76% 2.66%
Q2 - - - 3.64% 6.43% 5.04%
Q3 - - - 2.39% 3.57% -
Q4 - - 11.88% 6.56% 8.89% -
P W

Q1 - 4.59% 3.29% 5.39% 5.15% 5.83%
Q2 - 5.61% 4.76% 5.05% 5.32% 5.62%
Q3 - 2.67% 3.52% 4.37% 5.04% -
Q4 6.33% 1.14% 2.33% 2.43% 3.28% -
SR

Q1 - - - 12.48% 14.22% 5.79%
Q2 - - - 8.49% 4.24% 8.76%
Q3 - - - 10.00% 3.34% -
Q4 - - - 2.61% 4.30% -

Hag RN : Wind, A9 72X BF T AF

WEAE AR ETEF W 19
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XIANGCAI SECURITIES

A7 LR

WF AR L EZE W

3L LAT L RRA &

AT ERRBK, B SRR R RIBR RS LERALKSE,
2016-2020 4 KB 4 FEXE T 1.96 Zebig Kk E 4.89 7vb, 3446
¥ 25.70%. T ABAL % AR RHFY 13-14% 0 L o5k, B A
2015 Fap e 4 F KA 44 20% 0 £ 8 5353k L& B N a4 EH KRR T Bak.
PRt $ETRR AR GRS T e, HHE S F G 2008 F49
2.4% k5t % 2019 444 32%.

‘“twa” MEABER X BAREHFRERK, nEER A LA Z
HERIRIGER, A FHE TREMABELS A E ERNRB, 7T
BH R R FRIIG R, ™ F T EESR I BAe SRR 2RI LT
Yefr R L A ], IR AT AR G FE 5 d Ko FEouad TR L
HER—BRER, —RAABHAE, WIESRARAHHREEZRES, A
NEERERERK, LEARSEHAREL, THETTANENGRL BT RKFLERK
T oA A MA IGER B A R R T TR, WA E S EREDS LI
B 035 F R

R @b AARE Ris TR, RELLGHERKfe X4t iEEE
H Ak ) TR F E IR AR, REAR LB L A L T2 L& F am ek A Y
BARFEFEH Fo X B EEHF LR S, MARR KRS G E > BRI Z
TR, ARG B FEFR TG RBIRE, BT B R A AA
A BT T, HEahak of 4 5 AR SBAEAD 3] R ) 558 Hid Sl AR 5B
B g0 — 4 T AR IR, FEA B ke, B feib A2 RU bk, 2R LT 4E
& AR TR K S e R OBAR 369 7 E 7 #3E. KMERRAR A b £ B R M4, ARk
AR IR 4k 35 A5 R AR5 S T e 3%

PR AT B 285, B KA AN 8 B F AN RS, ARBE
BHREY G R BUHETHRREER. e AEA, BRFYE
PR B — AR TR B RIE. A SRR RERR. B RIEF RS
e E X35, HX8EAZXEAFEMREE, B4R B L3R 3] E &%
FEEAT R, A EAE R LB G Tk BT AR Y AN RS
A, MATLASLIBEZ T T X, @ &mEARAT Rt R, TRHEANGT]

B — YR H.

}fL
%

R
b
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XIANGCAI SECURITIES

4 FZFEN

RBKELFRMEMRLERG 69 e ik, FARTE
mRATHE B GRTERR L, ARZETARAZZAKRISEK
BB IR B A A A e, 2 AR X BT 8 — BB A TR e B AT AR L,
HHATE R L
& 11 B fAR S ETF N8 — B AA TR

EAD SN

2021E 2023E

T WA

gl d 603.88 871.71 1,144.11
B ROE I 55.03% 44.35% 31.25%
DEE=SL 2P| 322.31 493.84 659.66
IEE=E SiIREE £ 38.72% 53.22% 33.58%
EPS 0.81 1.23 1.65
5L TR 4 B PE 66.8 43.6 32.6
R BRI A

Tl 2,651.31 3,326.71 4,125.00
Bl Igik 25.33% 25.47% 24.00%
NEE=SEE | 815.92 1,031.91 1,306.02
IEE=RE SRR 43 27.15% 26.47% 26.56%
EPS 1.57 1.99 2.52
x4 B PE 42.0 33.2 26.2
2R

Tk 1,083.07 1,556.43 2,012.58
B KL% 153.96% 43.70% 29.31%
IEEEEEiIRE| 419.85 599.28 777.05
IER=Se EIREE S 149.06% 42.74% 29.66%
EPS 5.24 7.47 9.69
xR 5 B PE 66.7 46.7 36.0

HHEF IR Wind, Hgi ik F5F 5 FF

5 W& E #

P S KgAK, TR KRR AN,

TEFE,

BOFRIEARZEZF Y

BOREH AT, EIMEL
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XIANGCAI SECURITIES

S HrImEE A
AALA F EHEF LRI T 09I SRR B PRI M AIESIA, R WA BRRTR, AEATER
LA ARE AW RIRT AAGHENE AAREE, TH, LHREE AR &0 LA FILSIAR L

19 o B AT XA AL,

WVHESH R R AER (AL EMERIPR 300 HED

FN: AR 612 AR GBS R AT RIS 3 15% L 1

BoH: Ak 6-12 A A 09N ST LT 5 Ko 5 5 5% E 15%;

P Ak 6-12 A A 09 RFOBCE 5 L T 3 AR S 3000 KA 06 AR £-5% E 5%;
BF: Ak 6-12 AR M BIOR SR ESE T 9IS H 5% L

T Rk 612 AR IO E KBS T Aop3E 4 15% % E.

EEFEMR

HVHE R A TRA S 2P HIE AR EERER AL, BAFEARTEG L5957,

AT FARA AL A W E I A KR 8] 09 B P AR o A 3] R B B A B RS M AL A B P

AR G AVIE R A RS RIS, A ERKARTRT . A, T EA R, {2 EEZ &6 R £
BV B T RMARATARIE . A HE RAT L AT A A L ST REHA X E, RS LA

BAEATHAT, BT &R RLGTIABE S, R RITRIEF K T HHRAEMN . AN a REL RBIAM . B R A
R AR B W R 5| B AEAT A R AR KA R e R B G R TIE A R RK T S8 B 6 Fe L F 4 R
BERZEFHN, WA TZ, BTH FLmF AL Eq kg,

BREAFGHELT, RA S0 XBENM T AHA RS T F RGN 8 BT AATIERIFHAT LS, JF7TAE A X sk 3] E £ 24
A PR B AP £ 8RS

AARAE WAL AW T PR B TR o R AN S FRF@AFT, ETHMAANATFUETH X80 LH . 2.
HE RN A GETH Do S ANARTHATIN. FIL0, BAEAFGEEANERA, FEAELA “HVEFAE
B, BRAFR AR AT A R E R M A

do A ZANABR, BABBIEHLARARE, FTIRNG—W)E REEETEGRAREIELL RIe, AN FRBERLE
AR TAEBIALA o
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