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GF SECURITIES

A 1. RpMEIIFEE (345 BHA, %)

KW 54847 2019A 2020Q1 2020H1  2020Q1-3  2020A 2021Q1 2021H1  2021Q1-3  3RkEfL
BRMNF HH R 1.97% 4.55% 4.97% 5.04% 5.84% 7.42% 8.95% 9.85% 0.90pct
WA F P3Gk 4.67% -7.01% -1.57% 1.98% 7.80% 6.53% 8.44% 10.64% 2.20pct
a4 F) R gk 7.75% -6.90% -9.89% -9.95% -13.92% 5.48% 10.62% 12.65% 2.02pct
ROE (#4k) 12.82% 13.77% 11.49% 11.46% 9.28% 13.69% 11.93% 11.83% -0.10pct
ROA (#4%) 1.01% 1.21% 1.00% 0.99% 0.79% 1.14% 0.99% 1.00% 0.01pct
%8 E 2.33% 2.30% 2.30% 2.29% 2.25% 2.26% 2.23% 2.21% -0.02pct
HAE 2.17% - 2.13% - 2.08% - 2.06% - -
AN 28.54% 25.12% 26.38% 26.57% 27.09% 26.12% 26.72% 26.21% -0.51pct
A ERFFIHEER 7.24% 7.43% 8.02% 7.84% 9.31% 11.53% 12.04% 11.41% -0.63pct
REKF e ik 14.68% 12.47% 14.05% #DIV/0! 16.20% 19.59% 18.68% 16.69% -1.98pct
T2 R e ik 9.29% 5.50% 6.07% 10.12% 7.66% 8.15% 4.54% 1.84% -2.70pct
RS EA 42.11% 42.56% 43.85% 44.43% 44.48% 45.04% 45.66% 46.01% 0.34pct
BT E T 72.67% 75.52% 74.76% 74.38% 70.46% 71.41% 68.03% 67.01% -1.03pct
RER#ZAB 5,460 5,735 6,080 6,414 6,645 6,940 7,171 7,323 152
R & 1.25% 1.27% 1.28% 1.29% 1.31% 1.29% 1.28% 1.27% -0.01pct
HEFEER 380.31%  382.41%  370.16%  359.00%  314.95%  306.06%  312.50%  311.87%  -0.63pct
#4190 Rvh E/R R 55.89% - 53.39% - 63.27% - 57.93% - -
T RATARE 0.65% 0.27% 1.14% 1.33% 2.57% 1.11% 1.20% 0.10% -1.10pct
HEA AT AR A B 5,062 - 6,279 - 5,583 - 7,016 - -
AR S 1.16% - 1.33% - 1.10% - 1.25% - -
B —BEALEE 12.42% 12.69% 12.36% 12.24% 11.96% 12.01% 11.99% 12.26% 0.27pct
RAARE 14.88% 15.13% 14.77% 14.61% 14.28% 14.31% 14.29% 15.04% 0.75pct

HIFERF: Wind, JKIEAKEAAR TS
Hix: BN, KERTANE. J3EAF)E. ROE (f46) . ROA (L) « &£, FA £, FRIARES HFRiHHE

RARBE, ZIMNE B IRIERTHRTER
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GF SECURITIES

B 1: Bk, PPOP. V344 R gk
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e
HABERF: Wind, T EAESREAR TS
RARE, ZBNE HEWRNIERT R
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GF SECURITIES

B 3: RiE k%S (2021H1)
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HAERR: Wind, [ EIEFLREAT T8

B 4: $FF B, PPOP. V3844 F ik
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HAERF: Wind, JEAEFLEIR T S

R, ZINE B IRIERTHRTER
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GF SECURITIES

WMREIT | ERAIT

A 5. #FEEkLHEIHFS (2021Q3)

BRFA72021Q3% F B b 4 IR 3 F5 4

18% - 16.7%
16% - 14.4% .
140 | 13.3% . - —
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3 % % i+ H 3 #K A % b2 JE]
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# z P2 % F % i+ # i i
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e
HAERIF: Wind, JKAIEF LR TS
B 6. 2FFREL%IHS (2021Q2)
BRBAT2021Q2%-F & b 5 3K 3H I o
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10% - I — e
- B
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BB Wind, JEAEF LR F S

R, ZINE

RSB IRIRAR T R 3T R
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GF SECURITIES

B 7. 2FEREKLEHFS (2021Q1)

BRFAT2021Q1% 5 & I 55K 3h 35 4
14% -

1206 | 115%
10% -
8% - - _—
6% 1 5.0% 5.5%
(|
4% | I
2% -
0% - ; ; ; ; ; ; . . . .
& % % 54 #t, P % H % DA )a
& & T e & A & Eid #) # =
iy % 4% & B I it . e )3 &
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A ke sm |14 # pE]
#% A g
i

FAERR: Wind, JEKAEARZREAR TS

% 20 Rt LRUBAH ($45: FHA)

Rtk grist i, 2019Q1-3 2019A 2020Q1  2020H1 2020Q1-3 2020A 2021Q1  2021H1 2021Q1-3 R4

F N 33,566 45,138 11,411 22,755 34,433 45,859 12,488 25,387 38,649 13,263
F) 8 3 16,259 21,764 5,450 10,677 16,123 21,610 5,961 12,283 18,812 6,529
) BN 17,307 23,374 5,960 12,078 18,310 24,249 6,527 13,104 19,837 6,733
HF RPN 1,992 2,239 680 1,382 2,058 2,903 587 1,263 1,848 585
H AR SN 692 1,017 330 465 630 1,034 373 806 1,381 575
EI NN 2,683 3,256 1,009 1,848 2,688 3,937 960 2,068 3,229 1,161
BN 19,991 26,630 6,970 13,926 20,998 28,186 7,487 15,172 23,066 7,894
PIE S ik 4,923 7,600 1,751 3,673 5,579 7,636 1,955 4,054 6,046 1,992
BB K 4,297 6,573 1,190 3,714 5,660 10,210 1,430 3,953 6,203 2,250
LS ] 9,372 14,409 2,998 7,523 11,429 18,119 3,438 8,157 12,445 4,288
H&EITAIE 14,923 18,806 5,143 10,114 15,219 20,272 5,479 10,967 16,839 5,872
F1iH &8 10,626 12,233 3,953 6,400 9,559 10,063 4,049 7,014 10,635 3,621
H A 8,795 9,988 3,144 5,265 7,944 8,565 3,301 5,818 8,884 3,066
Ja8 %A 8,628 9,760 3,080 5,183 7,769 8,401 3,248 5,733 8,751 3,018

HAERR: Wind, JRIEALRAR T

RAIREE, ZIMHE B IRIERTHRTER
7/ 22



I zilA MRET I FRAT

GF SECURITIES

% 3: Rty (B45: %, BASF)

Rotiksg &t 2019Q1-3 2019A 2020Q1 2020H1 2020Q1-3 2020A 2021Q1  2021H1  2021Q1-3 LR
LR ON 167.9% 169.5% 163.7% 163.4% 164.0% 162.7% 166.8% 167.3% 167.6% 0.24pct
LS & 81.3% 81.7% 78.2% 76.7% 76.8% 76.7% 79.6% 81.0% 81.6% 0.60pct

FA &N 86.6% 87.8% 85.5% 86.7% 87.2% 86.0% 87.2% 86.4% 86.0% -0.37pct

L N 10.0% 8.4% 9.8% 9.9% 9.8% 10.3% 7.8% 8.3% 8.0% -0.31pct
S SLEI NN 3.5% 3.8% 4.7% 3.3% 3.0% 3.7% 5.0% 5.3% 6.0% 0.68pct
EI NN 13.4% 12.2% 14.5% 13.3% 12.8% 14.0% 12.8% 13.6% 14.0% 0.37pct
L2 ON 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
5B g 24.6% 28.5% 25.1% 26.4% 26.6% 27.1% 26.1% 26.7% 26.2% -0.51pct
BABAR K 21.5% 24.7% 17.1% 26.7% 27.0% 36.2% 19.1% 26.1% 26.9% 0.84pct
e 3k 46.9% 54.1% 43.0% 54.0% 54.4% 64.3% 45.9% 53.8% 54.0% 0.19pct
PEITAIE 74.6% 70.6% 73.8% 72.6% 72.5% 71.9% 73.2% 72.3% 73.0% 0.72pct
F)8 S8R 53.2% 45.9% 56.7% 46.0% 45.5% 35.7% 54.1% 46.2% 46.1% -0.12pct
H A 44.0% 37.5% 45.1% 37.8% 37.8% 30.4% 44.1% 38.3% 38.5% 0.17pct
JafE4 A 43.2% 36.7% 44.2% 37.2% 37.0% 29.8% 43.4% 37.8% 37.9% 0.15pct

BAERIR: Wind, J7RAIERLEFR TS

k4 RERMGHAB ($45: BHA)
$FALHBE  2019Q3  2019Q4  2020Q1  2020Q2  2020Q3  2020Q4  2021Q1  2021Q2  2021Q3  FRWEA

F1) BN 11,414 11,571 11,411 11,345 11,678 11,426 12,488 12,898 13,263 364
A& 5,593 5,505 5,450 5,227 5,446 5,487 5,961 6,322 6,529 208
- EIRNEON 5,821 6,066 5,960 6,118 6,232 5,939 6,527 6,577 6,733 156
HF RPN 664 247 680 703 675 845 587 676 585 -91
HA AR BN 238 326 330 136 164 405 373 433 575 143
E[ NN 903 573 1,009 838 840 1,250 960 1,109 1,161 52
2 XL O 6,724 6,639 6,970 6,956 7,072 7,189 7,487 7,685 7,894 208
V5B EER 2,040 2,677 1,751 1,922 1,906 2,057 1,955 2,099 1,992 -107
BALIR K 1,057 2,277 1,190 2,523 1,946 4,550 1,430 2,523 2,250 -272
LS ] 3,137 5,038 2,998 4,525 3,906 6,690 3,438 4,719 4,288 -432
FEITAA 4,648 3,884 5,143 4,970 5,105 5,054 5,479 5,488 5,872 384
F)iH & B 3,591 1,607 3,953 2,447 3,159 504 4,049 2,965 3,621 656
%A 2,954 1,193 3,144 2,121 2,679 621 3,301 2,517 3,066 549
JafE4F|HE 2,876 1,132 3,080 2,103 2,586 632 3,248 2,485 3,018 533

AR Wind, | KRR KRR TS

RAIREE, ZIMHE B IRIERTHRTER
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I zilA MRET I FRAT

GF SECURITIES

& 5. RFELGEM ($42: %, BRA>F)

R2EELG L 2019Q3 2019Q4 2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3  FiR4b

LIPS N 169.7% 174.3% 163.7% 163.1% 165.1% 158.9% 166.8% 167.8% 168.0% 0.18pct
H18 3k 83.2% 82.9% 78.2% 75.1% 77.0% 76.3% 79.6% 82.3% 82.7% 0.46pct

FA &N 86.6% 91.4% 85.5% 87.9% 88.1% 82.6% 87.2% 85.6% 85.3% -0.28pct

BT RMA 9.9% 3.7% 9.8% 10.1% 9.6% 11.8% 7.8% 8.8% 7.4% -1.38pct
HA AR BN 3.5% 4.9% 4.7% 1.9% 2.3% 5.6% 5.0% 5.6% 7.3% 1.66pct
RN 13.4% 8.6% 14.5% 12.1% 11.9% 17.4% 12.8% 14.4% 14.7% 0.28pct
AN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
A 5% A 2 5 30.3% 40.3% 25.1% 27.6% 26.9% 28.6% 26.1% 27.3% 25.2% -2.07pct
BABAR K 15.7% 34.3% 17.1% 36.3% 27.5% 63.3% 19.1% 32.8% 28.5% -4.32pct
B Ik 46.7% 75.9% 43.0% 65.1% 55.2% 93.1% 45.9% 61.4% 54.3% -7.09pct
REAE 69.1% 58.5% 73.8% 71.5% 72.2% 70.3% 73.2% 71.4% 74.4% 2.98pct
F)iHE &8 53.4% 24.2% 56.7% 35.2% 44.7% 7.0% 54.1% 38.6% 45.9% 7.29pct
%A 43.9% 18.0% 45.1% 30.5% 37.9% 8.6% 44.1% 32.7% 38.8% 6.09pct
JaHE %A iE 42.8% 17.1% 44.2% 30.2% 36.6% 8.8% 43.4% 32.3% 38.2% 5.90pct

I RB: Wind, JRAERRIEAR F s

B 8: B, A&, FLEF. b LEAHR

e A BN R HLIE i B F G FOONFI R ik PN ONGIE £ R ONC I £
300.0%
250.0%
200.0%
150.0%
100.0%
50.0%
e e e
-50.0%
-100.0%
6{\‘? ,\q,O\ (82:\ 0,\55 X ,\0,0\ '92:‘ 0,\55 R @0\ q,&\ 0,\55 &Qv fi‘o\ q:g:\ O,\fb
v DY DY Q'\cb v DY DY Q'\OJ v DY DY QQ’Q v DY DY Qq:\
v v > v
AR Wind, T EAES R TS
RAREE, ZINE ESWIRIERTTHI % AR

9 /22
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GF SECURITIES

A9 Al&. FHF. HbELPANBTKER
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BAERR: Wind, JEAEF LR T S
i 21 fAext 8 £ 02 EEATA%, 20Q1. 2020A. 2019A ke Fik, HART,

B 10: % & EZfeifl £

e 5 G E (FAL) el B £ (FLFAE)
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250% 2.45%
' 2.35%
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=
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\s N N > e N N ) \a N N ) \a N N >
‘196 0\%0 0\(82\ ‘bd\ ‘19& '3‘0 Q\q‘?‘ %O:\ '190“ &QO @9\2\ Qd\ ‘L&Q 61:\0 0'1:3\ '\0\
v »r U P P ) DX
Vv () v S
HIER R Wind, JTEKAEAZREAR T8
RAREE, ZINE ESWIAIER TR S A ER
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B 11: A&LRFKSEETEAFRAE

—o— A G KRB F (HEM)

—o— & R HRAE (HEAE)

5.00% 4.70%
) .
4.60% 4.49% 4.48% 4.35%
4.50% '/‘—’\.—.\'¥0 4.25% 4.31%
]
4.00%
3.50%
3.00%
2.50% 5 16% 2.30% 2.31% 2.31% 2 21% 5170 2 2504
—O0— —e
2.00%
1.50%
1.00%
0.50%
0.00%
2017A 2018H1 2018A 2019H1 2019A 2020H1 2020Q1-3 2020A 2021H1
HAERB: Wind, JEAERLEAR T S
A 6: AEFF@RAKLEEFT L&A TBRARLAE
A ETERHPRAR 2019H1 2019A 2020H1 2020A 2021H1 R R
RS 5.41% 5.47% 5.44% 5.23% 5.23% 0.00pct
BREF > 4.39% 4.34% 4.17% 4.08% 3.98% -0.10pct
BARAT 1.55% 1.57% 1.55% 1.51% 1.53% 0.02pct
R Ak 5 3.87% 3.69% 2.98% 2.94% 3.22% 0.28pct
RS 4.49% 4.48% 4.35% 4.25% 4.31% 0.06pct
& AR EE 2019H1 2019A 2020H1 2020A 2021H1 I E
H# 1.88% 1.93% 2.01% 1.97% 1.96% -0.01pct
) RAT 3 3.24% 3.27% 3.07% 2.90% 2.72% -0.18pct
) Ak 77 A 2.96% 2.85% 1.96% 2.16% 2.67% 0.51pct
EATHR 3.68% 3.48% 3.09% 2.94% 3.01% 0.07pct
Bt & RAF 2.31% 2.31% 2.21% 2.17% 2.25% 0.08pct

FAERF: Wind, J"RIEALEFR TS

R, ZINE
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B 12: £ E&EFF=4H

BRHKIAELT T BEFEFFAELTT  DAEARATIELTT @R LTS

100.0%

90.0%

80.0%

70.0%

60.0%

50.0%

40.0%

30.0%

20.0%

10.0%

0.0%

BAERR: Wind, JEAEF LR T S

B 13: # &AM

AEKAHE R m e RATERAT S Site R R ARATE R mRATRAATE R R

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

0.0%

FAERR: Wind, | EKAERZEFR TS

R, ZINE TBH W RIEAR T % AR
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A 14: st €. ZELK

— N AR SRS —e— BRI TR
100.0%
90.0%
80.0%
0,
70.0% 62.0% 6119
59.7% ' 58.3%
60.0% 63.5% ' 57.0% 53.9%
. 0 . (1] 516%
45:3%
50.0% 42.6% °
7.1% 37.5%
40.0%  336% 34.1% 35.0% 34.4% 37.1% ’
- . —— ﬁA/ ) 4 v
30.0%
20.0%
10.0% 3.0% 3.8% Sf»f 4.5% 4.6% Si% 3.5% 3.0%
. = N e ZOY ! = —y
0.0%
2017A 2018H1 2018A 2019H1 2019A 2020H1 2020A 2021H1
HIEFRR: Wind, JEAEA LR F S
B 15: staFR. MAERK. FHERER
e N AT BRI R ERAEBIGE  —— N8 BEHIG
90.0%
80.0% N o —*
N * * M ' 79.2%
— — 50 78.6%
70.0% 73.8% 74.3% 76.0% 76.5% 77.5%
72.5% 71.7% o '
60.0%
50.0%
40.0%
40.0% T% )
30.0% 25.8% 591/3 32802 30.454 ggﬁ% §ﬂ§% 4.7%
)H_H‘\ | N &7 . 1.6% ggg%
20.0% ‘ € E < 20,0%
10.0%
0.0%
2017A 2018H1 2018A 2019H1 2019A 2020H1 2020A 2021H1  2021Q1-3
AR Wind, T EAES R F S
RFIXEE, &BNE BESYIAIEAR A R AR
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WMREIT | ERAIT

A 16: FREFREZLE

— AR AR (fAh)

—— R R E (H5)

450.00% 1.32%
1.31%
400.00% 1.31%
1.30%
350.00% ;e 9%
1.29%
300.00% 1 1 B8,
1.28%
250.00% 1127% 1127%
1.27%
200.00% N26%0
3alqbo, 35000 3686w SERSHY LEEEY 370Mb% 358150y, 1.26%
150.00% QA 31885% 306060 31280% 31087%
1.25%
100.00% 1.24%
50.00% 1.93%
0.00% 1.22%
2018A 2019Q1 2019H1 2019A 2020Q1 2020H1 2020Q1-3 2020A 2021Q1 2021H1 2021Q1-3
BAERR: Wind, JEAEF LR T S
B 17: @H0R L RE/IRE
{90 A VA LA (B L) R ARRAR (BAL) ot (T HIO0 R VA ERAKIR B (B 4h)
8,000 90.0%
7,000 80.0%
77.8% /8.8 0000
. 0
6,000 7090
60.0%
5,000
50.0%
4,000
3 40.0%
3,000
6 1 9 30.0%
2,000
20.0%
1,000 10.0%
- 0.0%
2018A  2019Q1 2019H1  2019A 2020Q1 2020H1 2020Q1-3 2020A 2021Q1 2021H1 2021Q1-3
HAERF: Wind, JEAEF LR F S

AR, ZIMHE
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B 18: RRARFESAKE LA

=0 R RAZAIE R e RROFH A RE (MFAE, H4)

300.00% 3.00%
2.57%
250.00% 2.50%
200.00% 2.00%
150.00% 1.50%
100.00% 0.82% 1.00%
0.67%
50.00% .76% 67.32% 0.50%
55.57% 53.58% 53.25% 0%
0
0.00% 0.00%
N N N 0, N [20) N N
F W F & T IS T e
DY N ) N N N v S Y v v N
% v % v % ,19‘1' v P ,‘9'1'
AR Wind, [ EIES LR F
A 19: @HRRAH oL F
— YR RAR (FHL) e RHE ()
10,000 2.50%
9,000
8,000 2.00%
7,000
6,000 1.50%
5,000
4,000 1.00%
3,000
2,000 0.50%
1,000
- 0.00%
2018A 2019H1 2019A 2020H1 2020A 2021H1
HAERF: Wind, JEAEF LR F S
RARE, ZBNE HEWRNIERT R
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B 20: XEEARBALAFAEK

m— E R RARR (L, BHA) e AR RE (BH)

14,000 3.00%
0, 0,
12,000 2.41% 0 32% 2.41% 5 50%
+
10,000 1.93%

2.00%

8,000
1.50%

6,000
1.00%

4,000

0,
2,000 0.50%
; 0.00%
2018A 2019H1 2019A 2020H1 2020A 2021H1

HIEFRR: Wind, JEAEA LR F S

A 21: TARAARE

o S AR AT e —BRATRE e R

16.00% 14.88% 1515 14.77914.619% 1 550414.319614.20%
13.31% 13,210 13-59%13.52% 13.53% 13.49% 13.65% ' '

14.00% 13.03% 12.77%

o 12.71%
12.44% 12.38%12.26% 11 9794 12.02% 12.00%

12.00% 10.99% 10.96% 11.02% 11.00% 11.18%
10.70% 9 0
10.40% J1oon —o—— 12.42912-99%12.36% 12.24% 11 969 12.01% 11.99% 12.26%
0,
10.00% 10,399 10.69% 10.60% 10.98% 10.95% 11.01% 10.99% 11.17%
8.00%
6.00%
4.00%
2.00%
0.00%
¥ %O\ %2*\ N X %0\ @b\ N K 00\ 62:\ & r&v ,\O\ .;2:\ N
e P NS F P K & P ¢ & N
v PV N % P N % % N % % v
P P > P
HAER B Wind, JEAEFLEIR T S
RARE, ZBNE HEWRNIERT R
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B 22: AR “HELERNETRHEK

18.00%

16.00%

14.00%

12.00%

10.00%

8.00%

6.00%

4.00%

2.00%

0.00%

12.1%

@ J AR F 3G e=@==ROE (4-1k) ==0==ROE ({4t) * (1-LF5uf)

10.11%

2017A 2018H1 2018A 2019H1 2019A 2020H1 2020A 202101 2021H1  2021Q1-3

IR Wind, JTRAEAREAR TS

% 7: ROE#ROAFM#

ERIT N
HA] BN
BTG TR
EVUEIS N ON
R
AR An
A SR 32 B
AR K

& A
ERIZIN S ON
LIREES

P i34

44t ROA
ATAF

#1¢ ROE

2.69% 2.69%
2.36%

0.10% 0.13% 0.14%
-1.43% -1.67% -1.18% -1.38%
-0.02% -0.03% -0.02% -0.03% -0.02% 0.00pct

0.10%
-1.46%
-0.02%

-0.70% -0.69%  -0.68%  0.02pct
-0.71% -0.67% 0.01pct
1.43% 123%  153% 1.19% 119%  -0.01pct
0.00% 0.00% - 0.00% - 0.00pct

1.43% 1.24% 1.19%

oz 0z 020
- 1.01% - 1.00% 0.99% 0.99% 0.99% 0.00pct

13.17 12.69 11.38 11.49 11.57 11.73 12.06 0.26X

15.56% 13.77% 11.93% 11.74% 0.28pct

1.39% 1.19% 1.19% 0.00pct
-0.26% -0.20% -0.20% 0.01pct

BRI Wind, JKIEFKEAR TS
ik AHERILEMG I 42

R, ZINE TBH W RIEAR T % AR
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A 23: ROE. ROAF=ALAF&

— AT (A4, 1) = £ ALROA ( £ %4, %) = £ VLROE (£ %h, %)

1.60 20.00
1.40 18.00
16.00
1.20
136 14.00
1.00 831.00
11.832.00
0.80 10.00
0.60 8.00
6.00
0.40
4.00
0.20 500

2018A 2019Q1 2019H1 2019Q1-3 2019A 2020Q1 2020H1 2020Q1-3 2020A 2021Q1 2021H1 2021Q1-3

FAERR: Wind, J"RIEFREARR <

B 24: #1&. F4F. HIELBNHE

= S F| PN Ik e LGN FI LI =0 & Z R R gt

40.00%

30.00%

20.00%

10.00%

-10.00%

-20.00%

HAERF: Wind, JEAEF LR F S

RBIREE, ZIE RSB IRIRAR T R 3T R
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WMREIT | ERAIT

B 25: FLEBALEH

B G R A BN BN
R Ak 7 A BN BN

100.0%
80.0%
60.0%

40.0%
20.0%
2017A 2018H1 2018A 2019H1

-20.0%

PR X i - ONLIER SN -5 & TS IR SNLINR O
w A A R AN A BN

2019A 2020H1 2020A 2021H1

IR Wind, JTRAEAREAR TS

B 26: A& BLEH

LR SIS LIRS &
o EATHRAA) & ) & £k
100.0%

80.0%

60.0%

40.0%

20.0%

0.0%

2017A 2018H1 2018A 2019H1

-20.0%

u &) RATH A& XA E Z
m it & G AR A& 3k )8 30

R Fi AR A& k)& 2k

2019A 2020H1 2020A 2021H1

B RF: Wind, J"RIEFRBEAAR TS

RBIREE, ZIE
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MR MRBATAATAR (FREFFEE: TR, IBFEE: GFL)

2019A 2020A 2021E 2022E 2023E 2019A 2020A 2021E 2022E 2023E
WAL 4E (42) #)iH &
P/E 4.05 5.20 4,55 4.03 3.65  AA G 23,374 24,249 27,054 29,646 32,618
P/B 0.50 0.47 0.44 0.40 0.37 RN N 45,138 45,859 51,865 57,434 63,275
P/PPOP 2.32 2.16 1.93 1.77 1.61 8 & 21,764 21,610 24,811 27,788 30,658
& B 48 A7 A F 4 ooN 2,239 2,903 2,758 3,006 3,307
EPS 0.95 0.74 0.85 0.95 1.06 3 S| N I ON 1,017 1,034 2,069 2,172 2,281
BVPS 7.73 8.21 8.85 9.57 10.37 EX 2 ON 26,630 28,186 31,881 34,824 38,205
PPOPPS 1.66 1.79 1.99 2.18 2.39 Bk H 14,409 18,119 20,423 21,849 23,821
DPS 0.23 0.22 0.26 0.29 0.33 B B An 236 274 304 349 398
R 8 F AT E 24.21% 30.00% 30.00% 30.00% 30.00% A G B R 7,600 7,636 8,927 9,751 10,659
PEE B F 5.97% 5.77% 6.76% 7.65% 8.48% & kA 12,220 10,067 11,458 12,975 14,384
Wy B & B Ak s F N 13 -4 6 -10 -14
FHE K 14.68% 16.20% 15.00% 14.00% 13.00% K& A A 18,806 20,272 22,644 24,714 27,133
IR 9.29% 7.66% 6.00% 8.50% 8.00% I FIRALM K 6,573 10,210 11,193 11,749 12,764
LR N 8 8.54% 10.03% 9.38% 8.95% 8.66%  4)IH % 12,233 10,063 11,452 12,965 14,369
it R AT K 7.18% 11.05% 9.12% 8.87% 8.55%  FiFAt 2,245 1,498 1,603 1,815 2,012
FHRIMEF 5.48% 5.21% 5.23% 5.28% 5.32% 44 9,988 8,565 9,848 11,150 12,358
ERCER S & 4.53% 4.21% 4.34% 4.40% 4.46% a4 A 9,760 8,401 9,609 10,839 11,984
FHHEHIATEE 1.98% 2.00% 2.00% 2.00% 2.00% FEHKER
F 39t 8 F AT B R 2.43% 2.21% 2.31% 2.37% 2.40%  GFEREHR 437,085 507,886 584,069 665,838 752,397
A 8 £ (NIM)-51) 32 2.34% 2.22% 2.26% 2.27% 2.30% B IBAL S 20,765 20,929 22,486 24,895 27,986
A £ (Spread)-i 2.10% 2.00% 2.03% 2.03% 2.05%  WH AR 416,341 486,963 561,583 640,944 724,412
HF 4R 8.39% 29.65% -5.00% 9.00% 10.00%  HEFEFF 377,353 429,954 455752 478,539 502,466
R BN N2 12.23% 13.97% 15.14% 14.87% 14.62% B HRAT 77,414 65,369 69,165 75,044 81,048
PN 28.54% 27.09% 28.00% 28.00% 27.90% R L 146,001 138,690 140,076 141,477 142,892
W& T 1.61% 2.16% 2.05% 1.88% 1.80%  HAbiE 12,681 14,950 15,079 16,637 18,055
5 IR P AR AL 18.35% 14.89% 14.00% 14.00% 14.00% A &% * 1,037,853 1,141,899 1,249,062 1,360,899 1,478,803
DY i = At 1,029,790 1,135,926 1,242,990 1,350,973 1,466,166
EXIERION 16.79% 3.74% 11.57% 9.58% 10.02% A 673,402 725,000 768,500 833,822 900,528
FFE RN 8.39% 29.65% -5.00% 9.00% 10.00% ) RATHE 31,218 62,314 62,314 62,314 62,314
EXRION 1.97% 5.84% 13.11% 9.23% 9.71% Rk fi 4] 50,655 68,513 84,270 97,754 117,304
Tk F 0.34% 25.75% 12.71% 6.98% 9.03%  KATH A 171,330 173,178 207,814 228,595 246,883
KA A 4.67% 7.80% 11.70% 9.14% 9.79% it & fi 926,605 1,029,004 1,122,898 1,222,485 1,327,029
F) i A 3.92% -17.74% 13.80% 13.22% 10.83% B bt 940,428 1,041,294 1,141,009 1,240,722 1,346,826
& )8 8.99% -14.25% 14.99% 13.22% 10.83% AR AL 89,362 94,632 101,981 110,250 119,340
Va4 A 7.75% -13.92% 14.38% 12.80% 1057% k2K E
B A S TR AR 5,460 6,645 7,472 8,412 9,392
ROAA 1.01% 0.79% 0.83% 0.86% 0.88%  FRGFEHFE 1.25% 1.31% 1.28% 1.26% 1.25%
ROAE 12.82% 9.28% 9.92% 10.36% 10.59%  F R4k R E 0.65% 2.57% 2.06% 1.76% 1.60%
RORWA 1.47% 1.14% 1.21% 1.27% 1.32% #HR&EEBEEFE 380% 315% 301% 296% 298%
AR A 4.75% 4.12% 3.85% 3.74% 3.72%
FALRE 14.88% 14.28% 15.21% 16.31% 17.39% A H
— B RFRER 12.44% 11.97% 13.05% 14.26% 15.44% A5k 64.91% 70.05% 76.00% 79.85% 83.55%
A — SRR R TR 12.42% 11.96% 11.94% 12.07% 12.22%  SEEIEF 42.44% 44.71% 46.99% 49.29% 51.32%
I AR 7 712,886 783,924 846,638 905,903 969,316 EREFFIRE T~ 36.64% 37.85% 36.67% 35.42% 34.27%
e Am AR & 3K 69.23% 69.01% 68.11% 67.06% 66.11% Bl # = 1E K~ 14.18% 12.21% 11.27% 10.47% 9.75%

SRR Wind, ST RAIEF L BB PO

RBIREE, ZIE RSB IRIRAR T R 3T R
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)" K BAT AR R, MR

18, F . HRSWIR, RKFERFEME, 2008 FIHEAFRATLHR, 2018 HHN T KIEALRAR T .

JE 15 BRI, RARFEBFME, 2012 FHFHEAFHATLERR, 2015 FHNT KIEF LR T S,
E & K TR, AEXFERRFME, 2016 FHANBATILHR, 2018 SN KIEFAZ BT TS,

7 & A FERSAR, BEITKFAIAE, 2017 FHENT KAERE AT,

1B £ 5 . SYHAR, LEGERFAME, 2020 457 Ay KiEA.

S K GEH AT 3 KR B

FEA: AR A2AARN, BMERIET KA 10%0A L,
B AR I2AAN, EMARRT KA T FHEEAT-10% ~ +10%.
Fib: FRAAK 12 /NA A, BRI T R 10%0A L.

J KA SN B R

EN: FHAR12AAR, BRNEIET KA 15%0% L.

¥ BHAR12AMAAN, BHAERIETF KE 5%-15%.

A BHAKRI2AAR, R4 RE G E@ENT-5% ~ +5%.
S FMARK12AAN, BROEINE T KA 5% L.

B A &
Ik VR Y| T Floy-aii LT S

ok TN R R B 33 FI| e E R 3 W3 T ERE AR EATHAH R@RIL  AEEsE T 189 55
26 5 KiEAKE 35 6001 FRTAwKE 25 ARKE18 E 35429 S RBARE KB EARKE 29 A& 30 4%
S 31 & 37 #%

ER L 4 A 510627 518026 100045 200120

BRRT AR gfzayf@gf.com.cn

AR AR

AFRAE by ARSI RN E) RE X FAFIE, T EAER R TR ) R RIAAMDA T RARA T KIER”. A& IR TR B
R WRegEE. FARREERY LIRS TiZE RRILR G LA A KGR GHE ETT 08 12 EHHM T AR

JEAEF A PR 8] b EHE M S A IE A TS L 504, 2P EIERARE, ATARETFE CBREMBRBIN) 6954,
JTRAES (B ) GoA R a8 G FFHER P AEFRBMZIL (4 SR )RR, B ARERRRE, AARETYESSR
R A9 54K

AR Z L FRAR P T BRERA LR MAATF R RE EAn TR R T 0 IRAZ & T F L AFTA R 45 AT

EEFY

J KRR R 8) B K IAAAM T e AR FIRA GGG FRAEAE T L5 X F, Bb, BFHE LH &S LIEFRMDH 8] AL
RIAAA B 7T 62 6 AL A) 38 0% R dt AR 69 3 o = A Rrf. T H R EAURYE RIS W SAE AT AR, BRH L A BT
RFGE AATRIRE AL, AT XG4 FIEFIR TS XA AR E A TR K 0GB @ 3 0 kR A R

ABEFLFTAN . REA (UTHEAR FRRAR”) 43T ARE FARK NS JIERIFR AT A S, BB (1) AR LA
Ll BERALEIAG A R AR T AIRE LR 4 B 69K FAIKAN8) SAEF I ANAILE, FFRRET ZAER G 23, (2) FRRAT #9387
FREFGIRMAS AL L, NELRERY IR FRE TR TAALER . AARILELA BRIV A .

FRRA R AN ARAE R LR E . BP0 TR EFEHAETAL, AW aRE T Qi LR FIREBION, ZFL2EK

RBIREE, ZIE RSB IRIRAR T R 3T R
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NIRRT | KRS FARAT R A S,

AIREAE 18] 2 ]~ ZARFAZANE ) 6B 15 E VM K%, RATIPATTE AT, RABMAT TMEA, B T AmE B RELS. |
KAEFFH TR B AR KA 18 1T AR R B B B ARIRE AL T EGER G . AR R R R R AR SR LR R T ik R S ik,
JTEAEFFFARRBALATAT S A A T2 5 B RIS RE G RE 54 AR

AIRAE TR PAESTT A AR LA RSB R A B E. 528, ZTFERE, EAMAETaeREs), BRETRRT LA FrEn, i3
H ) LG EER R A E I, AR A B WLESREBIRF BTN L 6 BRI A B AT, M5 RAAE2RE K, A A 42
B KT AEARA R TN, AIRE R EA LB P I TIZE P WOANAR G AR AT TR, IR EATAL T AR R 5 R4
8RR

IR P TAH IR AL B4 B AR KAEAIAA T 5, 8] ZAEA st s, TR B EATIRE, RE N A E, RE T
15 BT R KALE MBI IES T 32 09 RN, T EAEA A B AR RIRA 49 1 550 5| B R R ATBAEATIOAR, T3 AUA A AL
o BP TN ARIRAE BRI P RAARIBE ARE MR R, oA F%, BN FLEL.

JTEAERTT B HE B AIRE TS & R — BB R R 4k 093RE . ARE R TA R 9 REIULE . IR AS AT 7 ik, FFRRET KAEAEY
28, JEGERGEAR . AR Kb E LALTRAREHR T ABX, GLEP XA TR HH RS FREIEAD R T PR
DR, JEAER B TR GANFTHAIA 5 ARENE TR, £ EADRGET RS, REPTRTA BUAHMURA AR L
AIRE L B 69, TR LR EALE HATRE . JAGEARIHEAARRE LSRR EEF. SRR . HATIFF 5 LT A AREPTIR
BAEAGAR G . P AR BT, WAFAL T A4 KG9 BT (A ).

A RARE T 8 Q450 R AG3E 25| TS AMAB TR LAT 8 (“1587). THIE T AT EAUE I AE LR ANV R T i oA P 6930 o &
RIBRESE, VA L FFBAVATATEARRAT AL/ E) 9L S0 4518, BAETHLT, EHR (WAFRET) 5HRERAF 5 £ 2MEE (LI
SYREZIL) A RIRRM R E S

& L&

(N ZaEA (58 ) BRABRARE Prikna) it 12 AN AFHEA T TARAT LS00 X &

REAR 7 BA

RG] KAEAFRPEIFT, ETHMIATIFOMET KB, BH). FUE. 84518, TN b mag— R RJg RAGEE TR G A4
i, A4, PIE. 847 AR,

RBIREE, ZIE RSB IRIRAR T R 3T R
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