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GF SECURITIES

IEEMFRIRE

) T 3] iR EA

T K4RAT (002142.SZ2) i‘;{:}: —

RBEWRSEFA, BARKI g LR i
AR z

AN N 2021-11-19

o TREMTAMEMATRATA, A 10 REE 1 RALIIOLE oas s

A BEPE A s BB A 4 19.97 AU, 7T A 5 B e fipr B 464 60.08
LM, BREFRAELFARIT 1201270 (4), fohMMXLATH R EHE 2%
R FANRAZL S — BT, £ TF 2021 4 9 A RKBHINE, N84 1w
W—BR AR EHIRIAY 1.0PCT £ 10.35%, #8205 LEkMm 1%
NE W A%EZHAAAT, BIEHI 0.25PCT s —AFAE EFZ Ak w
K, KREBAREHEGTRELLZY 2.60PCT, KT AL AWK EFAET  suyeo \ova ozzr osi2 07/{/1\/ W\‘fﬁl T2
R L ATF], sHE4r ik 53k . AARY KA A3 KBAEA /) X 4%, -10%
o THEANINJ#GEHEIME. BL. REANIFMEETETRL SR
MR, ERRAAMEEE, RFRENEH ROEKF. HAAMHik,
(1) HLBBHIMBERTIRKRE, LSRR E LR EERS TIRERE P -
AR Foik § T4, FERA MY afe Rl P 0, AidEd, REA |8=E|
FIMEAEEILE, HERAR T ERA =6k, B e+E 70 R %
RNEGHA. (2) RILLRME EHELS, METHELERS R TR
M. 2021 4% 6 AK, AUM Rk 6,095 12T, $55m3eK 14%, Aa47
AUM % 5% 1,288 1270, F#m¥E K 35%, KRIZE P B F 38 K 13%.
B EE AR A AN 8 2021 =5 N SRR A 4K R R LA
HL v, RE+RESFEGEAGA ZHERBITEIL. (3) RKRFRE
HRESEEEFEE, Rk 3FINEETTaRMMEIK, 2007 4 L7 _
S a5 3 B BB, AR 2010 % (A% 44 fp oo Mne@dteomen
) HiEE, REFEEBEARS N E SR RER 200 EM
) 2014 4F (329 311270). 2017 F (T4449 100 1270 ). 2020  #HA, RTEGBAFLEE .
S (RIH 80 1L ). 2021 HF ( Ak FIEFRIT 120 1270 ). 18k A%k 3

FIR300

T IEARAT

SAC #GE%: S0260518020004
= 021-38003646
B4 nijun@gf.com.cn
DHIR: JRAR
SAC #3E%: S0260515030005
@ SFC CE No. BLzZ443
= 0755-88286915

RS —BRRARE AR 9%, AKBIEANAE 1.0PCT A4, it MRFL:

FETT R 5% e F Z 30k . k& 3 4 ROE 44 18.3% (H 2017- T HARAT (002142.SZ) 1k 2021-10-29
2019 £ Z 43 ), 4nk 20%, NAFAANAT LHRLF =iy 0N, R REnsas
it 15%, #E—EFAN, Ak 3 FRLK S HR TRty FAE
20%, sTBA R KB MY RA ML, HIH DR RIRH;. THRABAT (002142.57) b 20210815
o ZATMALHAEI: N EMLAZERE, Fr/ Amils, BHR SR, TSRERA
BFREERZRARALSIER, TR DRBEREK, $EBIE TR (002142.52) 4% 20210423
R Fodi B 493 6K T, Aethgik A ROE A B4k S RB TR ey g SEARIHRE, L2
K, Bt E) 21122 )24 4183835 55 h 27.7%/28.5%, EPS 4 =7t
A% 3.07/3.99 TIE (BB ALK, HAE EERKEEZY ), LA
A PR B 21122 4 PE 4514 12.4X/9.6X, PB %514 1.9X/1.6X, ##&A:  Mhi% 010-59136613
YR R P SF PB G P ARFe A AR UL, RAVLIFAE) S HMAH gzwujiahui@gf.com.cn
4318 TR ETR L, 5 21 F PBAEAA 2.1X, 253 “EN” 34,
0 HAMIRT: AMERLFHEMEANK, ZFEahFH L% RATRL.
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TRABATBA TR R (FRIAFEE: TR, T8 550)

2019A 2020A 2021E 2022E 2023E 2019A 2020A 2021E 2022E 2023E
i ) LRCE S

P/E 15.8 15.7 12.4 9.6 7.4 ERTER TN 22,238 27,859 33,232 41,482 49,751
P/B 2.51 2.21 1.87 1.60 1.34 FLE AN 47,828 56,789 67,617 82,439 97,322
P/PPOP 11.88 10.61 9.46 9.12 7.00 8 Z 25,590 28,930 34,385 40,957 47,571
EX L R SN 5,110 6,342 6,723 7,395 8,282
EPS 2.41 2.43 3.07 3.99 5.17 b AE BN 7,734 6,910 13,820 17,966 21,559
BVPS 15.19 17.26 20.40 23.88 28.37 R ON 35,082 41,111 53,774 66,843 79,592
PPOPPS 4.03 4.18 5.45 6.80 8.23 Bk ¥k 19,756 24,608 32,566 39,568 44,453
DPS 0.50 0.50 0.66 0.85 1.10 WA B Aa 257 332 444 542 639
JBE F AT R 20.75%  20.58%  20.58% 20.58% 20.58% Ak 4B % 38 12,038 15,609 20,542 25,400 29,449
JRE MR E F 1.31% 1.31% 1.74% 2.24% 2.88%  EALAHE 15,326 16,503 21,209 27,275 35,139
Wahpk B & IR TN -108 -48 -62 -66 -66
KB EK 23.3% 30.0% 24.5% 19.5% 16.0%  K&FTAE 22,679 25,122 32,726 40,835 49,439
P S 20.5% 19.8% 18.0% 15.5% 13.5% 7,461 8,667 11,579 13,625 14,365
A BF K 19.5% 22.1% 19.0% 16.1% 14.4%  A)AEH 15,218 16,455 21,147 27,209 35,074
it A K 18.9% 21.9% 19.1% 16.1% 14.1%  FriFsit 1,427 1,319 1,797 2,313 2,981
P35O A K 6.04% 6.12% 5.90% 6.00% 6.05% 4 F|iE 13,792 15,136 19,349 24,897 32,092
AR ER S & 4.04% 3.97% 3.93% 4.08% 4.18%  J3EF & AR 13,715 15,050 19,220 24,703 31,802
T AT 8 E 2.03% 2.07% 1.87% 1.86% 1.86% K Efithkk

F ¥ it B R AT 8 & 2.40% 2.25% 2.22% 2.26% 2.28%  GrEEH 529,102 687,715 856,205 1,023,165 1,186,872
%8 2 (NIM)-0) S48 1.88% 1.95% 1.93% 2.05% 2.14% A HORAL e % 21,702 27,585 35,891 45,658 55,661
% #) £ (Spread)-) f- 44 1.64% 1.72% 1.70% 1.82% 1.90% Bk A 510,039 663,447 820,314 977,507 1,131,211
R L S £ -11.81%  24.11% 6.00% 10.00% 12.00%  #EFEERF 629,531 758,852 872,680 986,128 1,114,325
AR BANE I 36.6% 32.2% 38.2% 37.9% 37.5%  AARRAT 93,556 102,498 115,619 133,540 151,568
ARAIN 34.3% 38.0% 38.2% 38.0% 37.0%  FALF 36,264 23,966 27,561 29,766 32,147
W TP RH 1.56% 1.42% 1.50% 1.45% 1.30%  HaH 48,327 77,986 87,078 101,007 115,490
e 9.4% 8.0% 8.5% 8.5% 8.5% A &F 1,288,453 1,573,031 1,872,065 2,172,599 2,484,911
LG KR * A 1,317,717 1,626,749 1,935,061 2,244,604 2,566,446
RIS ON 16.3% 25.3% 19.3% 24.8% 19.9% 4% 779,224 933,164 1,101,134 1,271,809 1,443,503
R L N -11.8% 24.1% 6.0% 10.0% 12.0% &) RATHEH 30,491 83,623 83,623 83,623 83,623
X ON 21.3% 17.2% 30.8% 24.3% 19.1% ) Ak 7 A 134,354 206,431 251,846 302,215 350,569
EXE ] 13.7% 24.6% 32.3% 21.5% 12.3%  ZATH A 212,886 187,443 243,676 292,411 347,969
K& A 21.2% 10.8% 30.3% 24.8% 21.1% it & fifr 1,156,954 1,410,661 1,680,278 1,950,058 2,225,665
LIRERS 32.4% 8.1% 28.5% 28.7% 28.9% et 1,216,981 1,507,756 1,797,089 2,085,624 2,380,390
A 22.9% 9.7% 27.8% 28.7% 28.9%  JRAMRGES I 100,736 118,993 137,972 158,980 186,056
V34 4 A 22.6% 9.7% 27.7% 28.5% 28.7% KIEARE

A RA TR AR 4,141 5,456 6,653 7,931 9,299
ROAA 1.13% 1.02% 1.09% 1.19% 1.33%  FRRHEFE 0.78% 0.79% 0.78% 0.78% 0.78%
ROAE 17.10% 14.90% 16.33% 18.01% 19.78%  ARAARE 0.63% 0.79% 0.65% 0.60% 0.56%
RORWA 1.72% 1.54% 1.63% 1.79% 2.00% HKEEEZE 524% 506% 519% 521% 518%
FARA R 4.10% 4.01% 4.04% 4.04% 4.06%
TARIRE 15.57% 14.84% 14.76% 15.26% 16.18% MM

—BRARLRE 11.30% 10.88% 10.41% 10.38% 10.64% Atk 67.90%  73.70%  77.76% 80.45% 82.22%
s — BT RARE 9.62% 9.52% 9.27% 9.39% 9.78%  WRIEF 40.15%  42.28% = 44.25% 45.58% 46.25%
Jo AR 885,202 1,084,870 1,290,995 1,497,555 1,714,700  #H K XK FIE K 47.77%  46.65%  45.10%  43.93%  43.42%
KU Am AR F 3K 67.18% 66.69% 66.72% 66.72% 66.81% ) b = 1K 2.75% 1.47% 1.42% 1.33% 1.25%
HAERR: Wind, JEIEALREAR TS
HiE: b FRAH R &R, LiRZ AT R EIREE R,
RAIXEE, ZINE R EIEARTIN R AR
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1% F . BRSMIR, AFRKFERFME, 2008 FIEAFLATLAR, 2018 FHN T ZIESAL BT T 3,

JE 15 B BRI, RARFEBFME, 2012 FHHAFHATLERR, 2015 FHNT KIEF LR T S,
I b Ko WERSF, HEXFEEFME, 2016 FEUANBATIAFRT, 2018 FHNT KIEF LR T .

7 %A FRSMIR, BITRFATAE, 2017 SFHEAT ZAERALEAT TS,

1 & 2 SPHRR, LiEaEXFeaksmt, 2020 57 AlA) KiEh.

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

R, ZINE B IRIERTHRTER
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AREZELFFRAT . BREA (AT HRAR BFRAR) AT AR T AR RS BAEA AR A2, EFE P (1) RIRE a3
DHTLEN . ARG R RA R T AIRE L 8 B 69K TAE K8 SAEA TR MAILE, FEIRRES ZHEAe) 23, (2) IR
AT 893 R IR b il 3. WAL R Y T a 5 RIS T T AT sk ik, AR E A AR IR A .

RRAR BEARE QRIVFERIBA TR Z. BP0 TR EF SR EHL, LPaREFCET LEMIERZEEIN, 254
BN KR T | R TARAT R L S,

RIREALE &) 22 ]~ RAESIZAAE 09 B P 145 AEHM K%, TATINATF R AT, RABRAT TVMER, EAFFHIAR S A RE L
%o JRAEFRFE R BEARRA R BT A RNE R Pk AIRE AL A S EGER B P . R B RIS R AR LA AIRE T R A
LR, [ RAERFARRBAEFTAT AR T2 5 B R RAEIE A 04 AR

AR PTIRFGERT R ABAF E R LB RIGE N B E, HEE, HFPARE, EAMETRREE), BT EIRT R
;G HFRRIER RO RN, ARE A, ARV R BTN AE P 09 BT B AT MHRAFFIRE R, TR
AAIAFEE P K THIEARE R TG TN, ARE L AL ELE P AT IREF WOANAR G IR LAPAEIL TR IR AL
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
T 4943 G BT F L E M R AR F 2 0 BRI, T EGEA AT B AR 69 1 25m 5 | SR KRR T AE,  FRAR AR
HPHHE . BF TRLARIRE TR IR 5 F) i SAAAEAIRE R AR, o EE, BAERNELEL,

JTEARAT Z ok How B AGRE T AZ B R—BBA TR 4000, ARE B R AR 6 RRIME . IR AT 7 ik, FARET KAE
Fe Y. TRIEFEEAR . Y REIME RAELTRABHR D KT, QLES AT HH RS AREI SR T
THERR G R, | RIEF A BTGV TEAH HARENETR—, LEARMETRSE. WRETEIH. & LA A
RAR TR B ANRE S B ey Pb7, TR EZHELE HATES. | REASIHEAFRRE LSRR EF. HARA . SATFF 0 5T
BEANA ATRE FTIRBAEA IR A ., ERRAIRE I, MAFAL T BAR KGR BIE (54 ).

A RARAE T LI A0/ A6 25| RSN F LA LAZ 8 (“U387). HIE B HAZ EABE AR LA AN BRI AT 8930 i
BMRIBLESE, VA ZFFBAVXTPTIRAR KAT L8] 09UL 509458, BT, EHR (ARRET) 58N AS 5 £ XNEED)
(FRAABALHRAEZ L) A KIRSIAM RIE B

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.

RARE, ZBNE HEWRNIERT R
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