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EATHMMBA(E 5126.13
RITE AT T

EATH (L)

TAE(B 7 L)

R TE(E 7 L)

FEA 5 4T k-0 3 & Fext b

EZ TS

ESMRRE/ FRARKS 2021 12 508 H
84T 2019A 2020A 2021E 2022E 2023E
BLMA (BFL) 7,571 7,301 8,394 9,671 10,638
¥ & yoy% 11.4% -3.6% 15.0% 15.2% 10.0%
JaE4AlE (F ) 1,464 1,492 1,668 1,868 2,100
% % yoy% -34.9% 1.9% 11.8% 12.0% 12.5%
ROk E (L) 0.29 0.29 0.29 0.33 0.37
HFRAERE
BRI B FE 6.89% 6.84% 6.95% 6.88% 7.29%
P/E 12.50 12.27 12.19 10.89 9.68
PEG

P/B 0.85 0.83 0.79 0.91 0.85
&iE: PB A PE xt M LATH 3.57 L

REHE

B ORZIMBTERACARBARR, BARSHHE. 1. ZHBATER ZMT 55 FIRT ALK

1 RAZAARAR GG A ah b, TR FacEfe = FH, dg ME. FAF A RANRLA
K., BE 2021 F 6 K, NEKTEAA 3,962.60 124, RAEREA 280.16 12T, KAk HE
Fall A A 2139.92 1270, BAMAKEH A 2,941.85127T, RRERRHKEH 1.71%, K&EEBE
EH 196.70%. 2. HH A ZFEELERLTS, “—F—%" . BIXFLS—FF TH
WAL, LWABATIR R B ke ALIE . 3. IRIEIBLR T, B R, HREXEE
GihH, AR TERERRETERFEE, RNEAES P DAL, ZNEATEE T HE%R
ATeg T B EHEL E—. 4. D) BRAREM I, T RR ALK 50.89%. Ak 2021 F
6 AR, BHHAE 5%EA M EREAE SR, 2 A LMTHMEE. 2MEFETER
EA. RIFEIR. 2R RS, HR R,

AN IRALDHER, BH RS REPID. RERET. RETR” THZE. 1. 29§
M RMTE, SIVEE LR, NAEIRETRARES. $FL. UFE2hHRTHEY
HBRMKRGE ., BEFEETRPIRINAEIN L BRI, TFLTRARATE I, 2.
S| PNA PRI SR B Ar P R BRIR SRR, B F AN AR F, L5013, LPaa
A RRAL RIS MEAS . 1H21 o kA b AR 2 AR 1039.18 12T, St ARt 77.41%. 3.
o8BI RAT FARGE S IR “daotE” BXAIFTE, RRIESR =R Kes4AEA, 2020 F
R A B 337.59 104, EaATREK 17.38%.

BREEHBVKRSE, REXSARLSFL2ERX, WEFELFIANES. 1. 75 +%
HIEFh M H @ NSRS, MABBT. HRTRELE LS, AHUREE BP o EEH+
1A SRR +RIVRSAE D" BHAKLS, 2. £akAHL LB T HaH RSk 5H4, £
H Ao BE B R  SRRGA BEE. MAFARATA T G4 F RITENAL L2 RIR
5F6. 3. MEERLEFIANER, BATE “FoEM+e ik e T+HFEE+RE” SRk
R, BPOREBRIRGEENMNE ERIRSAF; 18 FERE LG LSE, TAMEE
2k ST AT

HFERBAAHZRT, TEZREETHER, FLhFZTNRALFHY. 1. 5L
MR E WA RTATT, 2MNBITEARAH —ZTF47. ROA FA4TE 1H21 ¢ 0.41%,
ROE FATZE 1H21 %49 5.58%. 2. BAREAAARSH: H£E ROA FATH) 825 H) Sl
FLHERRALI, FELHN. TLILENA—F X4, HERE L, E5HELBAF TR
B, BREITRAHARK, FEMIELBRNKRE LA D ERE, RARFER Ld5E LFHKFE
EAHF. 3. NEHFLELR, ZINTHAEY, EHRLTRLE. 2019 54035 k54
ERP L EFTIRFATFEAK, 1H21 48 £ 1.60%, AKX ARGIFoA, A8 KT THEM
ETHRIRFATFHRELEE (20 FREZMN 6.02%, FURTFHMBAT) , 127 5% o5 Z s AL
Flld &g (20 £AZ%MA 3.28%, Hbadm Ak ey EREATH S 28bp) .

KhsEH: RELSBRAFDITALEMFERE. 1. 5% TRELLT S AARKE
R &Rt 2016 544 49.04%. 23.68%32F £ 1H21 %49 54.11%. 28.62%, # = LEMIBLLAL
. Bkt d, FELMREA LA —FZRETE, IH2L RE ALK SR ES TR LEY

HHLREREXZEHEER RIS
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89 48.33%, MAGTEKE R ER TR L-FH{E4) 33.01%. 2. #—FRHBATHS: 2T
ARBA B A, G T et RN D 2, S TATAA SRS LGRS E A
B AREIEZREBAEFAZTHRR, STAFTHRETEEZREERAL, G Zk, R
Fadlz b, 1H21 # LA i F b bR &, L& va5miTibait & st A itE 34.41%.
2018-1H21 #)i#& Wz k5514 11.15%. 9.02%. 9.87%. 6.37%. 3. ffisk: HHigik
K%, NAAHFEAERIE LRI RN, A E A LH21 £53HE KT £ 63.79%, &G
FF LT RAITAAAFE -F351849 33.87%.

KERERKAGFRE, TREIRK. 1. ERRATAEHHERET, ZMETRREE. X
BBt E A R E 2016-2019 F#4: L4, 2020 F4+ 1H21 F A&, 1H21 A& RREA
1.71%, TRAMRIE 1.53%. 2. X ZETHELHFSE LA, RRENK: XEETHREFR
b E g 2018 49 3.79%# 4 E A £ 2020 49 6.53%,1H21 3% £ 5.16%, &R REE AR
KK, 3. WEBZFY 2017 5464 176.08% LF % 18 A F 45 F 1H21 4§ 195.70%, 44
FREFS R E,

BRAEB NI RBLENTRARKR, BREMSBEAHHE. AF)FRIBEZR, BHF “RE
WH. REFEFIN. RFRE. BETR> T, HEssal TREMMAL, B REH
AE%, REXEZAMLFLEEX, BMEEFELFFTAER. MARBRE. HERTHFEL
B. RETERAE, TRMEARIKAFETEEREALATARN TAALTARAEGEKBRH
1,968,333,481.41 7T; HRIEAEMALATHR A EH A 65,030,408.28 ; ARt EATRZH
¥4 569,569,717 M. A (XA FERSBHELLATRA ) [EATHAT LRI LATHH
357 /P&, *F R~ & 21E/22E PB 0.79X/0.91X; PE 12.19X/10.89X ( 3% & 4T PB
0.91X/0.82X; PE 8.12X/7.26X ), EBURKAIIRIZ,

R 7 W Fe R IRE TG e, 4RATRARL R R, BEE DG AE, RELLAT
ML T R A 49 R,
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AZE X

—. ZHETERIFRL. BREMERIBZEELE oo -4 -
1.1 228 AR RZMNRTAZ R VAL A MR, BAASHIGH......... -4 -

1.2 Hf A G R 3N —a — 3 HIE M T AFAEL) e -4 -
1.3 REGEHMA: RICRARH . B4 K%, BERRG LT REK.-5-
= bHRE: RADMER, EHRREHA e, -7-
2.1 FALDZR": BRRM A E. ok AL, SRS RRE .- 7 -
22 BERREHA K%, KEXT ARLFE2ERX, MEETHELEFIANEH-8 -

=, BARS): BARNABNRE, FEEAZRER ., -10 -

31 BAGEAGEIRSAT: & T ML e -10 -
3.2 4 BT A A ETTHRIEIR . AN E TATAR R ... -12-

3.3 48 2RETAT, 2021 FOFEFT, K758 TMEF Lnh 2K 13 -
W, FHLEM: REaRELEHEHA, BAFTREMBAL e, -15-

A1 %% AREFSERA, ALK LEMIFERA o, -15 -
4.2 Fitkrsd: BEENEEK, MGEBEIGRKIIZLEHIEE ... -18 -

A, RERE: BRAGEE, BABEES o, -19-

B s R T ettt ettt et e e e -22-
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—. ZMHBATERRIL. BREMRRREELE
LA EARL: REMATIERSAABATR, BARAS BB

B RENRTERASEAKARK. ZMNBITRELZT 1997 56 A 29 H,
R 2P EARBATIME, ERZMT 55 RRFIE ALK 1 RI1EHA4&
BrAr ey Rak b, @RI BGEA T T EA, wy M. kAR R
ANBEAE 2, BE 2021 F 6 K, »aE F=EHA 3,962.69 12T,
RAEREA 280.16 1274, RATHRFEHAB A 2139.92 1271, FAK
BHEB A 2,941.85 /L4, FRRFHEH 1.71%, Rh&EBEEZEH
196.70%. »-5) £ & 504503 4T G- MASRATE S ok 5.
bl 55, BE 20204 12 A 31 H, A& FTEEFTLEHRIE. »
715 K, 47121 R, AR #4735 F, MMRIAT 7 R, oaATA
g 1 %, MM EHIEIT 180 K, E 28 iTAELa94RAT N LB b, T4RAT
R A B P RAR S

B RSB, Bk 2020 FR, HAH NG S%AIA LR ERA
3+ 5K, SR AHZMBMEE. ZMNE TR EFER)EXERDA A .
B A2 AR B AT PR 8] M KR B = T R AT PR3] . Hf A R )
H RG], 8] MR 3, G AR — R AF IR L) L 5
30%49 157, S AEAT IR AR AL A BRT7 39 ik 35 I A KA RE 3T AR
KAPTAE 6 3 A R ARk, AT+ KK RT3 50.89%, H
o B KB TR RADAT PR B) M A G A A PR B) 69 45 BR8]
AR AR WA PRI E) RS B A R AR R A FRaa)
R AE] . RIZ IS, A8 A 10 KX AL RAEARA KA.

BE: ZNBRITHE YA ERFE (B E 2021 #6 A£K)

55 RL R & AR FREE (BR) F Rz reAs)
1 SR &) 498,058,901 9.72%
2 2N E R () 2R E R A RN 3 403,381,000 7.87%
3 B PRI RS A A IR 8) 297,451,000 5.80%
4 2N KRR B 2 = T R A TR 8] 277,600,000 5.42%
5 o Bk A A TR 8 275,000,000 5.36%

TR N AR, RIS
L2 HAEBFE BRI Bk —B—37 Pl KR T AT B

B HRAZFETHEERLNG, ELRZFRAREET AT ERMA,
R O RIAARER S e Bl T, HURSIE . A EL B SF H R
XA FL KA, R AR E, KR E, FIRE AT R
FAATH. BREATE. BHBSF R 5| BA M aF ey # =k,
#RaE 2020 4, HfAs P4 EE 9,016.70 14T, ik 3.9%, &
T4AE GDP ik, Z2MTAHRALL, EHNAZFEET EEE
i, REHIME FR T KM Folz S GRARA, LPIBZFF
FEHERT. FEBLEANDREHRE-LNFRES, (0. BF
WFERBEMRY £S, ZMT “+ 57 WMEZFHEEEK: 2020

-4 - HHLREEXZEHEERF AL



[PIEiE3S

ZHONGTAI SECURITIES R RBLE

2 L IA F YA 2886.74 1270, LAY GDP 4 32.02%.

B —F— AR BHRAFAXFERERRRFEGENEX, ¥
#—FYFRHAALREEN., “—F—3% WaERYAEE. AT
“Bhe)” B “dbds”, TR, YRR IERFT MR, WAER
b, METESKES R B TG T A DA TR B . H
R RENFE T L EREL . o6 bk R 5 = 7 kg Rtk
KA K EAGIR G Fva KA IR, 2020 FH 44 2R EBE, =K
Pk 3 AnfE 453K 5.4%. 5.9%. 2.2%, = KTLkLMILA 13.3:
31.6 : 55.1; HIATAFAE T RAARBEATLAREIKLR, “—F—H
XM, HR gk S A iR G A kiR e R . R L, Jebk
Rl FIRM. R e, Spshf 2K S B RBEAGH 42
2, WA H R B BAT LR R R LA 7 R =]

B4 #7445 GDP A% (%) BR: Haa=,/LIg#
20 120
15 " ‘/\\//f_‘\\
10 ’—§:=44::=:Q§:==\ X T~
5 V—\\ 100 \/
0 90
R S I I R T R R R
—_— N —HTf 4= [E —_— ANl e— ) =k
AR Wind, & AR 5B 5 AT RiR: Wind, F RAERAFR AT

1.3 REREFHY: RERERY. B4R, RERRGEBTREK

B ZHERRGHRAERRSTEREK, ZMBRATEE R G48TLE
ThERHLFE—. HHAANTERGRRATIERAET, 2020 4
RIS PERAGHAR 2.1 TAC, ik 6.19%; AT EARHALAHR
2.22 HAL, ¥ix 7.16%. ZIMBATHRRT G0 A F 24 F2 2
T TR, CEBREZMT A DR FE4RE, UREEAT L
#rEW L&, 2020 FLMEATH &R OLIKT] 8.76%; A KI6k 2N
R VAT G —F R ZMBATRIRT & F, ZWMBATHLLEH
‘IR . IRFF . RERT. RETR” 9T H L, RMRS
PN A R R A RRA AL TESRRARSFAR, R
T RO SIETS B, ME W ST K, ZIMNBATH 2 RAMNF R IR
MR AT

BR: HHHII) FERGRHEAHRAE R (12T, %) BR: HH#H2 FBHTTEE ()
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25,000 40% 10.0%
9.0% 8.76%

8.0% /

20% 7.0%

20,000 30%
b

15,000

10,000

- 6.0%
5,000 I I I 5.0%
. 0
N pa | o 2 0%
> S S8 2014 2015 2016 2017 2018 2019 2020

TR m— T A fER A SRR — HNHRAT =T

KR Wind, F SIE5HF 5P AR Wind, 28] R, b RAGEAF AT

© & &
S S

»
S S
DA AT AT A D

B XREERAGRMERY: SF T ZEARHSEYSHRNE, Na) £
& b xt ) B A B HATRAL: 2N R S A AT AT LR, A
OAEALR; BT AL R . BRI W SRS E AR . FAT,
N EIARFA. ARSENL TR RERE, AR EIKE
W EEANL. FEA B LR HEATAHT T LR P AREL P s
TRSGE. FRAXIHESF. RREEZDET—F @AM TLEFERS
B, A —F BRI E T R R, 2018 S TH
GZFTAT, NG ETELEHEOZFRETELHNLIMNT. RKFTFR
B L RIR GDP Hik Rk 20 7 2F Kk h ki RIsEa Sh =
BRI, Tl A AR RZFI R T AR KT, KRB RIRL
s AHE A

B : 2013-1H21 Z M ERFTRF AL F-FeIb 2 X %) % B 1H21 FZNRTRHAF BT X K %

100% o EEEAN (PR mE®

o0 I 2 147,308,338 68.84
EAT 13,288,970 6.21

80% R 6,971,479 3.26
70% P 6,365,002 2.97
60% X AT 5,573,876 2.60
50% s M 5,128,045 2.40
40% £ AT 5,140,507 2.40
T30 4,282,686 2.00

30% A 4,524,541 2.11
20% e 4,608,418 2.15
10% ®HT 3,879,570 1.81
0 W 3,427,792 1.60

2013 2014 2015 2016 2017 2018 2019 2020 1H21 P 3,175,278 1.48
W T YA X T 317,989 0.15
Ao 4 6 213,992,489 100.00

R NS AR, ¥ RAESARIT AT KR NE AR, FRAEAFRR T

X

B ZHBTHARERRBNGRBRY, MRBBEE, SEREF K
FAw, VA ZMTARIRAT, NS ERBAGHFE. 0T RREF
BIR R AR A & L 5Kk, Aot B BE M R BUT 29T Sk VR
B, AR, EEAIARME ER. BT EF R T L
F. BB, 28Rk B4Rl SMEX, 2585 B g
BB G, BATAR ST B A b 6 A Gk AR IR SR B . R R E
RIS, BE 2020 F R, A8 @4 A AR, SR EHE.
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N RAF AR

BR mR P HT 34 7 b S ATUR PR AR A Bk R 320 1oty Bt A
AW PPP R A 15/, Rt A#4F & 7 kLR TA2 U 90 12T,

=, kHRE: RN R, HREREHDY

2.1 K 2R ARRMTE. FRRARSN, BEEASRR T

NE B RMTE, SHRNEINHLR, NI HLETRARS. £
Fo BEARZAEHEENEALEMKREZ. 1. 2TFHETIRER
IREESR TS B ak3t; RIS, EEA—SUEAMRE T, THRRELE.
EFHEZ, RBHRRLIFH AT R, 2. ANEAK
6 FATAARAT; FTFL TIRAABATE IR, EESITHEAFTHAXT
S AHARARAT AN E] 6 2. . M 4B RS 7 @ - 5 R AT E A8 S,
W) T AR Z M T T ARAEATABRATE K. A SR ITEERE
5%

vﬂ>‘_l
B Y

BK: ZMWRITHRRY B&: ZMBATAHRRATHBEE B

BRFEXE

L Sy

a O 3 &

® # R® =

5 5 |lex s | =

- 1t LA B Bt
AAAEA R
i,
LIRAREPIRIF

;, -l 3 [0S

E3- 182 3 3

| ##6. wns. xas. =

HHHURAT B L
R BURAT AT
7k e AR
ESEL

VAT AR
MLE:E 3
VRS 2

VP A

Fr ANEWAR, b RSB AT

KB AN MR, ¥ RAESHR P

ANE VA RB T RR AT D RERRESER, SRS RRL K%
MAE, ZMBATRE BREFD. RERE” 9T H ez, 1H21 F
AR P R B A SR 1039.18 12T, BAPARREK 77.41%. 1. 2 E%
T, RSARALE: ZNBATATHAALSEE, 125k, k446
Bl 6 £ BAS RSk <k eHe”, FEEBAILA . REA, RKA. B
WA FBEA . AR KA KL AR S, ZHS BT, A6
Bl “Ba+2T” —RRSIKRE, BESLEBIRS. £FRS.
B, MHEEE. AREEES, WwEPFHHE. 2. 3564
RREERFE. L5 8 HHREHR. BT RWER BRTIR
5F6. “BAEF”, FZABAEERAR, BRI TRTIRS,
ReTAMARITE “FoTR]” LFeFalk. 3. HEagLBIRE
L bz “Z4Rbk e Bk bR, RIE BEBEREEFSE” ZIAM
o AT EIRAT AR H], AP A b RARAT LA PR Ak X B

B BERNERESER. “RiAE” BXAHE, BEBHE =R

-7- HHLREEXZEHEERF AL
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N RAF AR

g AR, NG R KAk, F A4, BEAT SR, KA
Ribzgih, RASEHFR P EFFRIFF NEPAEAHE E L F
%, fRTE P LN TR EF. 2020 S R G A % 337.59 1
T, BAATHEK 17.38%. 1. “=R” £@REFHEXER “KE. ¥
1. 287 ek A& IR RBUTIRG R “AMZ+EEREHER” SR,
EoF R AR Z G015 ESEF TR, RAMSWE K46k, %%
4 BHRFHE], RIS Z BT RAT F R B4 A ek AT R
WARRAE R, KR FIR T 50, R EARRH, BRI, &k
FREA. 2. REFRABR FZLEHLREBE, B HK =R £
BV KK R BB C—BE—R “—H R “BEHRT RN, &t
B RRIR G, RGBSR YNNG Tk sk, AhG EBLY h B4
WA, REEH AR RARR AT, BB, IBIGE R &,
2020 F, EHMEPH LI LIT0P.

Efi ::‘///fﬂ’ff'itﬁli ‘f”/"ﬁ’%{t\_'lkﬁwfl{':gﬁb (%) Qﬁ ﬁ/l/ﬁffﬁﬁgfﬁf‘ (f')
90.00% 83.17% 81.86%
80.00% 77.55% 76.41% 180
70.00% 160
140
60.00%
120
50.00% o
40.00% .
30.00% o
20.00% 0
10.00% 20
0.00% 0
2018 2019 2020 1H21 2016 2017 2018 2019 2020
KA AL wd N e— R P ()

RIR: AEWHR, P RAESHFR AT

KR NE AR, ¥ ARAESBRR AT

22 REARBHAD K%, REXS AR LFLEHRN, MEFTHELEIANEHR

T 2385 FREHEdNMRAANARMS, MPAZBE. HFERE
FELS, NAMAELRE FHE. AR HaR,
RAANRLEM . REFT T A E, N8 i R K EHFER, B
HEHFRF SR E IR, AP AR ZRHLATELERF, KAFEXH
SIS, AAH BRI, TH2L FAARRE L 28.62%;
HEAAGE B R 2020 HFRIEK 62.66%. fifEREit “RpeHET
HHEL T RR R+ RAMS S FHARLS, BhaE, €58
HERREWN TSI TEAREREERX, FHEKILFHEK,
Y RAMEP B, FRABERED, RpAHRGORLGK; A
REZFEH, ¥FREPHE, REFHABLEK;, LEMAEY 5
BB P iR REAR, IH2LFMAA K 1L 63.79%.

BR: ZMBITHET BETREHRE (FF1L) BE: ZNRTAIABR R RIS

-8- HHSIREXZEHEEE RIS
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40000 60% 72% 25%
50% 70%
30000 0% 68% 20%
66%
20000 y 30% oo 15%
(]
[v)
10000 2% 62% 10%
| 10% ) ’
- = |‘ 60%
0 -: = - . | 0% 58% 5%
2015 2016 2017 2018 2019 2020 1H21 56%
— 7R N At
m— (55 4% 0%
BB R A NS B (D 2016 2017 2018 2019 2020 1H21

FEB B/ N CHHD

m— AR AT

R S MR, ¥ RAERATR P

KR NS MR, ¥ AAESHR P

ERABIFETHRH RS LEFAR, ZHHRDEELEH DL
SR RBHABEAR, NEEL REE” Kk, AH5EHKHE. =it
B, AIFRFHBARELSAALHENT S, P BT ABATRSAR
% . NAFHRATREE S HBAT. B3) I BIhE T B3 T4
h—htH b RT S, RAEHE “B+C” “G+C” “B+G+C” #9454
fR R, BAAAE N ZNRATIR B 6 AF ARk IR S ARG A
BIRSGTF 46, FERALA. BEAFMAN—IK, HEPRELSF
e RRS, RGBEZERA . EXARY. IEH. Sh3. wk

TR#*. Mg EEF.

BR: ZMBLT “GELLEW ZRIELHE

{gwm%][iﬁm%] ﬁﬂ%%] ﬁ%]{%mﬁﬁ] I%@ﬁﬁ]

e B2 gawy | Hema)
l
l

mesz| Heoxw| Hazmms| Hasoo)

mor | Heemn) Aaett | Hmsmk

A HEwes| Hemeamn| Hesms|

Ehea|

i) AEL

KB NS MR, F RIESFFR T

MEERLGFFNES, LETH. 1. Z& “5LEM+e & e +7
SEZ+RE” FRhR, BREABRKTER, NAEMAI R “BEH
B DA A 5, BIHAMNAL wd] . Bl A BATE P A IR
W= etk e mk e WAIWMAT P2B 69 a#f-F 6 Alkit, £ “G4H
WM Z5) 7 e el ik 6y 3 E . KI5 B A
7 RZMNBATIRE G FH — K PR EM > &, BFAELE B
FTeE. Ae. ek, FRAKXEXRT S REEE. REARH.
2019 FRAF A Ao 9 ; 2020 FRA KA 7 3G £ 221 £, B4
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IR 11 2. 2. BPFEETHE, RELZNUMMETERSKER.

RFENAFT R FEANATEP &, BHXAME TSI, &
AT LBAE P RAEE £ B T A AN AR AR S, £
B E ST R ik, S ERBAR. BV, BEETRKRE: BEPOE
WA R, ol Mofiee) B R g 524 RERSFANBHRETFE,
WRAERE. AT, REA. WARFE. 3. 18 £HB TR FHRIFEL S,

RAaM G EELEFiEY,

BR: ZWRITHEEEINFDEETE

AN (FERY)  BAF UREE TRERFEE | RAMNE | EERE  TREILZHE

EHREP 1000 it 2 VIP
;4A21F EPL Vem P | P
300 /3 TE<AN A B Horig | YR o B, 0 EEE. 4%
Wit RES <1000 /i 7% whe | DRt WEEET ) eacrrg | . ppedoods R
s REMTE Oy VIPET g g gl by
50 73 sus N AN #7300 SE= 54l o B erhkyie g
HeERp SRS PN K. TR | E T R
izt 5 FHEWR | RIS
BWESBW | WKHIEE K
LB LR S / / SEH Bk /

KR A WAR, F RAEAFFRPT

=. ARy BARAMATEREE, BEEHTRIER
31 AAAWMRINH: &, KFEXAARS

B Z)4R4T 2018-2019 4 ROA A —ZAKE, FF kLB A58, 12 20
I TATAEEE ., (1) AL EHEN: LFRAELEMIPE S A
ETATTF, ZMNBATRAAHA —Z T47. ROA A 2016 449 0.92%
4 FTATE 1H21 449 0.41%, ROE # 2016 445 13.83% F 4745
1H21 449 5.58%. (2) Bdkxtibtdst: 2018~1H21 4 £ )i444T ROA
MtaA IR EAT, ROA 4% e T LHm@sir-F# &3, ROE 5 &
TIRAAT A £ K, ROA 235/ 04%X b, ROE £3 /& 6 />
ER Y.

B&: 2017-1H21 Z #/#R77ROA, ROE [F]bxfrt
ROA ROE

2017 2018 2019 2020 1H21 2017 2018 2019 2020 1H21
2 M4g4F 0.90% 0.79% 0.47% 0.44% 0.41% 13.48% 11.31% 6.96%  6.24%  5.58%
JbF44F 0.85% 0.82% 0.81% 0.76% 0.85% 12.22% 10.85% 10.72%  10.06% 11.32%
HW44T 0.87% 0.94% 0.95% 0.90% 1.07% 14.96% 15.22% 15.05% 13.33% 15.28%
Tik4RAT 0.99% 1.04% 1.14% 1.02% 1.10% 17.54% 16.91% 15.05% 13.53% 15.39%
ILH4AAF  070% 0.71% 0.74% 0.70% 0.86% 13.03% 11.18% 11.44%  9.93%  11.36%
Fpa4gsT  1.10% 1.09% 1.11% 1.07% 1.01% 19.42% 17.93% 15.89% 14.51% 12.62%
HM4E4T 059% 0.63% 0.69% 0.66% 0.82% 10.75% 9.92% 10.98%  9.54%  12.05%
Lik4E4T  0.87% 0.95% 0.95% 0.88% 0.97% 12.18% 11.69% 12.00% 11.35% 12.68%

-10 - HHSIREXZEHEEE RIS



[PIEiE3S

ZHOMGTAI SECURITIES

N RAF AR

BAEGAT  0.99% 0.99% 1.05%
¥ 4847  0.93% 0.93% 0.92%
854847 0.66% 0.66% 0.68%
#M4RAT  1.07% 0.69% 0.69%
HE4R4T  0.96% 0.99% 1.03%
#M4RAT 0.77% 0.77% 0.78%
B 1447 0.63% 0.64% 0.72%
F k44 0.95% 0.88% 0.91%
EWHRA  0.86% 0.84% 0.85%
T

0.99% 0.98% 16.69% 16.22% 16.73% 15.53% 14.44%
0.85% 0.98% 17.67% 16.52% 15.06% 12.66% 14.41%
0.58% 0.76% 9.22%  7.62% 7.87% 7.96%  11.59%
0.63% 0.91% 17.19% 8.69% 8.56% 7.86%  10.70%
0.94% 0.90% 12.51% 12.56% 11.94% 11.25% 10.95%
0.73% 0.89% 9.98% 9.87% 9.72% 9.08%  11.52%
0.70% 0.89% 23.58% 21.65% 23.60% 11.17% 12.14%
0.86% 0.41% 13.38% 11.40% 11.80% 11.33% 5.58%
0.79% 0.85% 14.61% 13.10% 12.71% 10.96% 11.32%

TR IR 8 MR, P RAEAAI T

BAVEAAIRSHT: B ROA THAHIEZZAHLUNKE 5REAK
AY K, BELEAN. TLENAF—Z XH. 2016 FF 1H21 F,
2 44T ROA FI47 5lbp, H ¥ 2019 FMH4t8 54 32bp. L4, &
LA, KFRMAREALE ROA M EERE (553 Z 55. 53bp),
Mgk I % £4% ROA 9 £ &R % ( £4% 34bp). E4kkA, 2019 F
LR H RS M E A S Ey, F RGN —E LA,

BE: 1H21 ZMBLITHIIPIE

2016 2017 2018 2019 | 2020 1H21
) BN T 2.48% 2.36% 2.27% 1.79% | 1.37% | 1.59%
F) BN 3 5.40% 5.06% 4.90% 4.85% | 4.45% 4.67%
& T 1P -2.92% -2.71% -2.63% | -3.06% |[-3.08% | -3.08%
4 3E BBNF 3 K 0.15% 0.13% 0.10% 0.58% | 0.72% | 0.47%
N 3 . Y EN ONE L e 0.08% 0.12% 0.08% 0.08% | 0.06% | 0.09%
A H A AR BN H TP 0.07% 0.02% 0.02% 0.50% | 0.65% | 0.38%
B M NFHKFE 2.62% 2.49% 2.36% 2.36% | 2.09% | 2.07%
Bk ¥k K -0.93% -0.82% -0.83% | -0.77% | -0.65% | -0.59%
B Fa B Ao 34 K -0.10% -0.03% -0.04% | -0.03% | -0.04% | -0.03%
X -84 JEF L g -0.82% -0.79% -0.79% | -0.74% | -0.62% | -0.56%
S 2 N ONEELL I -0.01% 0.00% 0.00% 0.00% | 0.00% | -0.01%
WABTAV AR %> 1.69% 1.67% 1.54% 1.60% | 1.43% | 1.47%
K BAER KB F = -0.51% -0.47% -0.51% | -1.07% | -0.99% | -1.04%
FLAT AT K 1.18% 1.20% 1.02% 0.53% | 0.45% 0.42%
B A3 %6139 % = -0.26% -0.30% -0.24% | -0.06% | -0.01% | -0.01%
ROAA (#LEH)B8/F3HF =) 0.92% 0.90% 0.79% 0.47% | 0.44% | 0.41%
AR (Jﬁ%ﬁ’ﬁ/%éﬁﬁﬁ 15.07 14.97 14.34 14.91 | 14.22 13.68
AR )
ROAE ( %fx’g"?/ A A 13.83% 13.48% | 11.31% | 6.96% | 6.24% | 5.58%

TR N WMAR, FRAESAF TP

AAESA G R e rt: AR &, EFF)GKRAFT TR KETR
HEBRK, FHELUNRR LA BERYE, REARTAXLEER
WP RERAFF. 1IH21 5, ZH4R4AT ROA £ R L-F ¥ KF1%
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ZHOMGTAI SECURITIES

N RAF AR

44bp. HF, HAEPN T3 F TR LT KPR 24bp, EBRA]
&I BB E, FELEN T RE LT HKF S 17bp, Tk X H/
FHFFER LT HAFE G 3bp, WETHFFRR LFHKEE
25bp, FAVEMANTF FE I KETHRAER 2447 ROA KT L
TIRBATFH KO EZERE.

HA: 1121 FLFRBIEFDUE

ZMGRAT | b FBAT | B RBAT | TREAT LB RAT | K IGAT | M BAT | EBBAT | BASAT | KITGAT | F BB | RMNBAT | BRBAT | FMNEAT

& H LB 1.59% 1.71% 1.71% 1.85% 1.83% 2.16% 1.73% 1.50% 1.92% 2.16% 1.63% 2.06% 1.98% 1.85%
AN 4. 67% 3.79% 3.97% 3.72% 4.20% 4.79% 3.85% 3.51% 3.96% 4.37% 3.70% 4.51% 4.39% 4.07%

A8 L -3.08%) -2.08% -2.26% -1.87% -2.37% -2.63%| -2.12% -2.00% -2.04%| -2.21%| -2.07%| -2.45%| -2.42% -2.22%

F4E BN 0. 47% 0. 53% 0.82% 1.04% 0. 68% 0. 29% 0. 70% 0. 67% 0. 54% 0. 67% 0.59% 0. 42% 0. 29% 0. 78%)
SRR 0. 09% 0. 22% 0. 43% 0. 39% 0. 26% 0. 12% 0. 34% 0. 34% 0. 08% 0. 15% 0.32% 0. 26% 0. 16% 0. 32%

L N 0. 38% 0. 31% 0. 40% 0. 65% 0.43% 0. 17% 0. 36% 0. 34% 0. 46% 0.52% 0.27% 0.16% 0.13% 0. 46%

A 2.07% 2. 24% 2. 54% 2.89% 2.51% 2. 45% 2.42% 2. 18%) 2. 46% 2.83% 2.22% 2.48% 2. 26% 2. 64%
L3 -0.59%| -0.48% -0.67% -1.02% -0.56% -0.64%| -0.60%| -0.43% -0.54%| -0.75% -0.64%| -0.49%| -0.56% -0.78%
RA B e -0.03%| -0.03% -0.03% -0.02% -0.03% -0.03%| -0.02%| -0.02% -0.03% -0.02% -0.03% -0.03% -0.03% -0.03%
LHBRERSE -0.56%  -0.46%  -0.64%  -0.99% -0.53% -0.61%| -0.58%| -0.40% -0.51% -0.73%  -0.61% -0.46%| -0.53% -0.76%
Z sk A -0.01%|  -0.01% 0. 00% 0. 00% 0. 00% 0. 00% 0. 00% 0. 00%) 0. 00% 0. 00% 0. 00% 0. 00% 0. 00% 0. 00%)
RAEWAIME 1. 47% 1.75% 1.87% 1.88% 1.95% 1.81% 1.83% 1.75% 1.92% 2. 08% 1.58% 1.99% 1.70% 1.85%
FEBEERX -1.04%|  -0.79% -0.56%  -0.73% -0.86% -0.70% -0.88%| -0.69% -0.84% -0.87% -0.69% -0.86% -0.68% -0.83%
AR 0. 42% 0. 96% 1.30% 1.14% 1.09% 1.11% 0. 94% 1. 06% 1.08% 1.21% 0. 89% 1.13% 1.01% 1.02%
ki3 -0.01%]  -0.11% -0.23%  -0.04% -0.23%| -0.09% -0.13% -0.10% -0.11% -0.23% -0.13% -0.22% -0.11% -0.13%
ROAA 0. 41% 0. 85% 1.07% 1.10% 0.86% 1.01% 0. 82% 0. 97% 0.98% 0.98% 0.76% 0.91% 0. 90% 0. 89%
[ROAE ()6 #1381/ 2 Fi A £ A% 36) 5.58%|  11.32%  15.28%|  15.39%|  11.36%  12.62%  12.05%|  12.68%|  14.44% 14.41%  11.59%  10.70%|  10.95%  11.52%
ROAE (&4 #1H/ 1 &4 % ) 6.70%|  12.32%  16.84%  17.49%  14.50%]  14.20%  15.15%| 14.18%|  16.59%  16.43%| 15.56%  12.88%|  10.98%  11.44%
[tk + 13.68 13.30 14.27 13.93 13.22 12.44 14.78 13.13 14.79 14. 69 15. 21 11. 80 12.12 12.95

Tt RR: AW, RAERAR I

3.2 B EMAFBRA: FIELETHREER. RABNRETFTAEY

BFEFURARKELEM LS. BITFEHEEIHLE5HEE, &
FAEE IR, 2019 FARPATH LRI LLN, AAKTFKRESAL
AR Shlk A A, F3h3 Atk QKB I, HERLBEIAZEFR
HFo 1. ANFEE ST TS A, 2012 S48 @k sh A,
2016 “FikF|sf SH14 5.55%, MG ENE £, 2019. 2020 4 &
bR L E 24.44%. 34.40%, 1H21 FIEZE 22.9%. 4 2019

R G ARk 7 e T B A A AMME T FhAR 18 % 38 10.51C. Pk
BB EI 2017 SR 46T AT, 1H21 FUk BreE A £ 4.47%, 18T %
BATHAR 9.25%49K-F, PRI FLEABERE, BN TAELER
FRG. 20 AP KEME, TRFERFINGEZZR LT+ B LS,
NB) LR A N B SRR R, AR s RS R,
BHBA CPERNET « “BEEF ZIAZINTELEM B, HLE)
2020 R Z B F AR L 220 1250, HPAER M TS bk
E 90%. A& VA EEEARTF, HRFFEELSTE . 2020 F
M RE RS 1,447.2 107, 2020, 1H21 3 = 5%F 4 FlA S5 ik
%) 0.47. 0.83127L, 1H21 &rbF4: %89 42.13%.

B&: ZHERAT

FE BN Lt

BK: ZHRTFLELHNLA (1H21)
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ZHOMGTAI SECURITIES

R RRE

40.00%
35.00%
30.00%
25.00%
20.00%
15.00%
10.00%

5.00%

0.00%

5.08%

R

m AR HRR 5%
42.13% (SR L
N
" AT R

= AL 55

— B FHBRRN  —2TE A FUEE 55

TR SRR, b RAEHH AT

TR SRR, P RAESRAR T

RAEBLEBATFHKEREARTE, RRBANREZRLFHTAT.
1H21 AR AL 27.26%, A 2012 FREARRBFTITAY, 1224
BRFHE ) Z B ) BEARARIT, ME . ANTREZAEREH ot T10
MARAN B A, H AR5 L 4k Z0h; 2015-2018 47 b ILA O R A
BN EAT, T Z2RFANGFERN S KR S4B FROMTREEK.
MEREGAREK, % AL 19, 20 £ R HIE-6.31%. -5.45%, 1R#F
T AKT, Bl E, MAMANAET IR FAT P AR 425, A%
T TFRABAT. AMBATRRIVBAT, RRA 2SS AARG HHE LS
. AR RSN IHEEHEANRE. RAFTSRESF
FRFEN TR

BE: ZIWERITHE KN B

37.00%

35.00%

33.00%

31.00%

29.00%

27.00%

25.00%

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 1H21

FA R IR

28 AR, P RAERARR P

3348 LFZETA, 2021 LA, K758 SMER LBA B EH T

BERBITRNAEEZRTITAYE, 1H2L DR, A5 ZRFE
% 2015 FRH —FA2E TAT, M 2015 449 2.92% F47E 2020 449
1.37%, 1H21 = £ 1.60%. 2015 53| 2018 F £ & F /Zsh ik A &
TATER M, B EEETIT;, 2018 24522 st A LITHE.
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ZHOMGTAI SECURITIES

N RAF AR

ME Tt Fin K, TERAE 20 FoEOLIREE, HEHERA
18 HFRIFRFHE., K758 I0E 2015 3] 2018 T4 %, A
6.36% kit FATE 2018 44 4.93%, F &2 ZHIKHTERNH & LTAT,
Rl 3 AFE T8 %, 2019 FAKERERET, REFKE T
SR, WM FEDAREI LT E PR By AR & E
2015 % 2018 ##H 4 TH, T 2R REARS S B g, =

2019 R AfTmRAR ARSI, TRAFMAEKETRE, R4

R EHTIFE M AFHETRA LI, R ELETAT.

BE: ZNRITR I FPEE BE: ZIRITIEFI &R IFRH
4.00% 8.00% 4.50%
3.50% 7.00% 4.00%
: 0,
5 00% 3.00%
2.50% 2.50%
4.00%
2.00% 2.00%
0,
1.50% o 1.50%
. (]
2.00% 1.00%
1.00% 1.00% 0.50%
0.50% 0.00% 0.00%
0.00% 20122013 2014 2015 2016 2017 2018 2019 2020 1H21
. 0
2012 2013 2014 2015 2016 2017 2018 2019 2020 1H21 —E BRI ER () —IiTERGMER (AH)
TR ) WA, P AERAFF R PT FH IR F] MR, AGEAFF R AT

BE AR E, ZMBATHEERPRE, TE2RAMBRAEER. A
HIRA T A, 2018 I 44/ 5) 4 8 ZR T4 BULE , 2020 F4
&% 1.37%, KT ETRBFAT. AT RBe9IF oA, o8 F 7Tk

M RIRFAT TR H B E (20 FRFHEMN 6.02%, AR T HRIM4ER

A7), ARG iR AR AALR LT Z S (20 £455 84K 3.28%, b

BHRAR 50 ZJREBATIA Z 28bp) .

BlE: TR B AT EE IFAR
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ZHONGTAI SECURITIES IR AR
3.00%
TN
. ——
2.00% So-
— =
—_— -~
1.50% e —
1.00%
2016 2017 2018 2019 2020
— P ARAT e R AT P LT em— T e VT TR AR AT HPHARAT
LT e— AT TR T e NART e YD AR AT H AT

e P LT e J5JHARAT JE T TRAT | e B PRARAT

TAT KRR 28 MR, T RAESARR AT

. FREM: BEORELSEY, RHFFRLEMAL
ALEFH: AR SRR, £ BT SHREEA

B REGHELTESE LT AR R X, FEEERLH
BAER MY EFRFIKE. (1) RELEFHHH: 2017 FolkAE L=
Flpbdgig B4R EAT, A 2017 449 5.48%3%H £ 1H21 49 9.39%, HF
2018. 2019 F3gik I, 2 A1H 12.26%. 11.41%. Gk
A FHRBFRALEE R, B R RRE RTHIG R A FHE % B, 25
A F)| 12.56%A= 58.18%, A &F /a9 RAR T KA. (2) R
Yty 2020 F, ZNARATA LR T RAKT L TOIRA AT K
Feh 12.72%, EEZALRFHIGRIER, BT HZ LS EshiEA fat
AL A2 IF KR MR I TN 8] 69 T A R

BE: 2RI EH ~F ¢

2016 2017 2018 2019 2020 1H21
LR 25.63% | 5.48% | 12.26% | 11.41% | 7.50% 9.39%
Fx 15.87% | 13.29% | 15.61% | 7.61% | 10.20% | 10.19%
S p sk | 12.70% | 15.17% | 24.04% | 6.62% | 0.00% 5.10%
S AR | 27.39% | 7.24% |[-13.57% | 12.56% | 58.18% | 25.32%
AT 43.47% | -9.36% | 13.55% | 14.12% | 6.39% 6.75%
RAT 17.78% | 14.35% | -7.88% | -20.04% | -1.67% | -7.14%
Rk 49.33% | 13.16% | 25.13% | 116.55% | 3.35% | 28.34%
FARIR: N8 MR, FRIESARIPT
E: 1H21 3% 1H21 4% 2020 F K3gik
BE: F /72020 E4 8 H /%R eI
“15- H 4 Mk E LG 8 EE P S



[PIEiE3S

ZHONGTAI SECURITIES R RBLE

2 RAT | A TARAT|  TARAT | 77 HARAT | I 55 4RAT | 3T PRARAT| AL 4RAT | L SBARAT| AATARAT [ A7 0 48AT | KRIVARAT | Fr BARAT | B ARAT | 75 NARAT | BLIVARAT | ERARAT
A 8% | 7.50% | 5.88% | 12.66% | 22.10% [ 12.99% | 4.92% | 13.49% | 9.15% [17.06%)| 7.18% |17.03% | 22.87% | 9.97% | 13.04% |15.36%| 12.32%
Rk 10.20%| 8.39% | 18.58%| 29.98% | 15.48%(12.95%| 16.81% [12.92%| 22.54%| 21.46% | 21.00% | 19.65% | 12.38% | 17.27% | 30.03%| 14.40%
a5k | 0.00% | 3.76% | 16.89% [ 21.28% [ 11.28%|17.09%| 14.73% | 13.85%| 23.77%| 18.93% | 23.87% | 26.00% | 6.48% | 16.90% | 28.59%| 19.12%
AAS# 158.18%(14.16%| 16.05% | 45.61% [ 24.99% | 2.97% | 18.45% | 8.44% [23.91%( 26.83% | 11.46% | 12.98% | 23.80% | 15.18% | 32.43%| 6.33%
HrAHK | 6.39% | 1.02% | 7.10% [ 20.54% | 8.04% | 0.56% | 21.98% | 5.94% | 5.12% | 15.24% | 25.19% | -4.63% | 3.47% |21.77% | -1.31% | 19.63%
RAT -1.67%]| 0.79% | 3.59% | 9.57% [11.24%|-7.17%| 8.79% | 4.29% | 16.28%| 16.37% | 19.06% | -5.87% | -1.64% | -5.11% [11.11%] 10.44%
ZE'3 3.35% |20.71%] 30.42%|-33.91%)| 34.02% | 10.09%|-32.80%| 8.97% [99.33%|-17.86%| 76.86% | 81.85% [115.31%]|-37.28%] 21.00% (-14.06%

TIOR3 MR, T R AP

B ZME: FRIMARKERE 18 FRIFLERA, ié&%ﬁ%*@%w
%Fiﬁﬂt%’“ﬁi&——ﬁﬁkﬁma (1) BEEHHH: THREAELHK >
NG S év 2016 84 49.04%. 23.68%4EH £ 1H21 ﬁFéﬂJ
54 11%. 28.62%, #/=ZL4MIFLii; MREAHRLEMAE, 2018 F
R & tb%%‘ki%ﬁ 2tk 4%, 2018 #Fa;mé A T s A
ARFRFE SR, 2017 FUARMAET & A LFK 7L EZEA 30%
. (2) Flabstpbiytr: 241 ‘ﬁ“—f—k\;tbﬁ%ﬁlﬂkﬂﬁigéﬁ 48.33%,
AR T AL TR ARAT o 09 4R AT @/I\A‘ﬁ“%’:&ﬁ“%ﬁkbﬁﬂ&%Flﬂk%iéfﬁéﬁ
33.01%, MARHZHHE—FRATE. LT ELAELTTRES S
T HEIRAAT KT 49NE S ”,%%ﬁmLﬁMﬁﬁo

BE: ZWERFT2016-1H21 4 & # x40+

* BREIERK 99.06% 99.29% 99.33%  99.89% 99.78% 99.80%

RIE LT 49.04% 52.67% 54.25% 52.40% 53.72%  54.11%
XT/\"“#\M%“*" 72.60% 75.23% 73.48% 70.65% 63.13%  63.55%
AR 23.68% 22.42% 16.76% 17.53% 25.16%  28.62%
ﬂ%/‘ﬁm 3.72%  2.35%  9.76%  11.82% 11.71% 7.83%

EFEEFIE LK 35.04% 30.11% 30.46% 31.20% 30.87%  30.13%
B RATIABRFE  12.22% 13.24% 10.87%  7.80%  7.14% 6.06%
X IR E o 3.70%  3.97%  4.43%  8.60% 8.27% 9.70%

BE: 7k BT IH2L F 24 8725
2N GA [T R ARAT [ AR [ AT A B A | L 4T [ BT [ M AR A7 [ K 407 [ o 07 [ 8 407 [ AR A

RkEEXS 54.11% | 54.67% | 46.52% | 44.60% [ 53.29% | 4357% | 42.00% | 45.68% [ 46.58% | 49.76% | 4558% | 48.20% | 55.22% | 49.18%
xRS 63.55% | 61.77% | 65.81% | 53.30% | 56.63% | 80.82% | 58.97% | 63.01% | 7352% | 67.15% | 55.56% | 64.00% | 54.36% | 53.82%
MASERITE 28.62% | 33.01% | 29.73% | 38.80% [ 38.73% | 18.41% | 37.12% | 30.85% [ 25.04% | 27.36% | 40.68% | 28.70% | 39.19% | 35.10%
B 7.83% 5.22% 4.46% 7.90% 4.64% 0.77% 3.91% 6.14% 1.43% 5.49% 3.75% 7.30% 6.45% 11.07%

RARFIEERE | 3013% | 3306% | 44.36% | 48.20% | 36.25% | 46.42% | 45.78% | 39.61% | 38.83% | 42.56% | 45.82% | 39.50% | 34.88% | 40.34%
ARRAFILEFSE | 6.06% 6.30% 6.11% 5.60% 6.22% 7.22% 6.37% 6.43% 7.72% 5.41% 6.07% 9.50% 7.19% 5.33%
REFEAELEE | 970% 5.98% 3.01% 1.60% 4.23% 2.80% 5.85% 8.28% 6.87% 2.21% 2.54% 2.10% 2.71% 5.15%

AL RIR: B MR, ¥ ARAEABT AT

B B—PamyREEG: FARKAG R, AL, BT LRE
Y RBEHE, FFARTFRSRESLGERHEMER, AMREERE
BRERAZETERK, (1) FARK: BT ELE2HaBRL. G
Rk, R fek|E i, 1H21 FESA b AE T L bR S, HiE4
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ZHOMGTAI SECURITIES

N RAF AR

S RAT At b et AR 34.41%, ERRER ZMBATEMEALS
T EHIER BB —ir 3 KA T G e KES S, Rl A
2 35 RS T 45 69 M L T Am KA 38 B4 2 09 Bt 7= b 6 SRR AR B .
o8] G BN KPR GG Tk e B A ARAT W TR A B R b R
FREGKTE, 2ZNBFFESYE, & 2016 F 22.09%TF 4% 1H21
F 8.44%, EZRERIKIWAE AL P H Fotb A T FEfa T,

M ERZBFIR G, ERFREEMENT, EEIEFIERFRE
P A 32 BI45 B R, 2018-1H21 ] b it bk o5 4 11.15%.

9.02%. 9.87%. 6.37%, EFHLE-FHE. (2) NARHKY, L=F2
INARAT B 7= 3548 03k B RAT AR An 2 B 09 L AN 2017 49
3.87%3 K £ 1H21 449 13.93%, LR, ANREM Rk, £
2R A 2N TAELEREERIEKR, NEQIITEAELRTHKT B, 4
23R B AR VA KR AR ST 3 /) 69 4E B R ARAZAX A e, vA B g 3 = b
S8R BATAAMN B R LZ B R B IAARZKA 2017 4 17.64%
TrEZE 1H21 F69 14.09%, FEREAZNMALB TR SEIE KB K

A AR K A2 A

et
‘g

b GE kAT R A s 8] AN AARAT AL S 49 R R &

RS

B

BK: ZHWRITRHLEEH

2017 2018 2019 2020 | 1H21
SRR 75.23% | 73.48% | 70.65% | 63.13% | 63.56%
R 3 N2 6.41% | 6.42% | 5.66% | 5.32% | 3.27%
FIECRIAbS NS Y 11.90% | 11.15% | 9.02% | 9.87% | 6.37%
R KF AR 15.49% | 14.73% | 15.91% | 15.60% | 10.45%
AR A 3 AR 3.92% | 4.23% | 3.28% | 5.65% | 3.88%
R 75 b 3 R R 13.98% | 13.81% | 15.30% | 15.52% | 9.15%
prE i Reak NI O ek (9 €A A T 6.01% | 6.98% | 7.64% | 6.11% | 4.31%
" WA RS L PR A KN 0r0e | 26796 | 2.63% | 2.85% | 2.029%
Akl 3 R 2R 1.69% | 3.08% | 3.69% | 3.26% | 1.96%
oK Fa BAE W 3R 2R 19.45% | 17.49% | 16.97% | 13.78% | 8.44%
AL A2 T 55 AR S5 Ak 5 3K 6.47% | 7.01% | 8.31% | 8.55% | 5.18%
RFMRS L (eq: MEBEKRF) FTARE | 2.26% | 2.23% | 2.08% | 2.11% | 1.26%
12 8AE 4. i EAUR A sk A I3 R 2 0.39% | 0.34% | 0.34% | 0.35% | 0.23%
FHF . FARIR S A b T B b3 R 2 0.62% | 0.59% | 0.57% | 0.60% | 1.01%
o IINIE7®5 F CYNE. S0 @820 A b5 A7 d 3.51% | 4.34% | 3.47% | 4.99% | 2.53%
e B SRS o B AR S Ak [3 R 2 1.34% | 1.74% | 1.16% | 1.03% | 0.60%
IA . AREFAE IR S L /3F 2 0.64% | 2.00% | 2.41% | 2.65% | 1.60%
SACEE « ARF FodR R AR 3 1.32% | 1.21% | 1.54% | 1.73% | 1.29%
He A 1.77% | 0.00% | 0.00% | 0.00% | 0.00%
AARBIR 2 22.42% | 16.76% | 17.53% | 25.16% | 28.62%
AR THIN AT 3.87% | 5.50% | 8.35% | 12.91% | 13.93%
12 A FINAS 2 0.25% | 0.24% | 0.23% | 0.31% | 0.52%
H R AZ TR TBINATIR 17.64% | 10.59% | 8.83% | 11.82% | 14.09%
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ZHONGTAI SECURITIES R RBLE
H i 0.67% | 0.43% | 0.11% | 0.11% | 0.08%
ZENEI/HER 2.35% 9.76% | 11.82% | 11.71% | 7.83%

FA IR 8 MR, P ARAEAHTR T

4.2 Rk BRERCREK, MEKREHRIBAXER

B E, RERBBAFHIMARFERTH R XK
A. (1) BLEHHH: T8 RAFEILMEE f 2016 F49 25.87% K3
T £ 1H21 F49 9.70%; A F) 38 ik 5+ 8 5 7 F) Hodd ik A R
—3, A 2016 SF49 19.67% K& FE 1H21 49 4.28%, & 2EH
G R At G HIG R HE ., P2 AT a8 RELSIHR, MAK
BBFAEE SR, S8 =K ERT 10%, 2019 F3Eik4 20%. (2)
Bl kst b4 2020 SF 2 4RATIH & SRR b3 ik & T A WARAT. X
FRARAT, 12AKTF EAMIREAT, AR, MABHEZYFA 5.28%. 11.09%
8938 AT _E T IRTAT-F KT 49 12.54%. 21.61%.

BA:

2 JH4RAT2016-1H21 7.8 7% 15 F] st 2%

2016 2017 2018 2019 2020 1H21
& R A 25.87% | 6.22% | 12.57% | 11.33% | 6.05% | 9.70%
A 19.67% | 6.67% | 5.79% | 12.49% | 5.28% 4.28%
&G 18.72% | 11.65% | -5.10% | 5.22% | 1.60% | 3.10%
TR 19.36% | 8.68% | 14.94% | 21.96% | 7.53% | 4.31%
BATHRH# 7.56% | -4.46% | -18.98% | 198.22% | o, . | 165.93%
ik 292.57% | 3.54% | 105.78% | -14.03% | 26.97% | 22.52%

FTA R IR A8 AR, P RIESAFR AT
vE: 1H21 384k 2 1H21 45 2020 4 K381z

BE: BT &R 4 (2020 #)

2N GRAT [ TARAT | A FBRAT | TIRARAT | ST RARAT | STFRARAT | ANARAT | BIBARAT | AGHMRAT | FRNARAT | RIVBAT | F S8R4T | BT | 08T [ B N4RAT | FRBAT
#+ .8 5t 6.05% | 5.71% [10.89% | 21.93% | 10.36% | 4.12% | 12.54% | 9.85% | 14.39% | 8.95% | 16.32% | 24.32% | 9.77% | 11.36% | 13.16% | 12.33%
AR 5.28% | 5.97% | 9.56% | 19.76% | 8.35% | 5.20% | 13.70% | 9.32% | 13.15% | 8.35% | 16.44% | 28.00% | 22.16% | 9.74% | 13.78% | 11.87%
EME K 1.60% | 1.91% | 10.77%| 22.59% [ 13.80% | 3.01% | 27.11% | 17.37% | 6.54% | 12.15% | 18.81% | 3.85% | 7.13% | 12.69% | 23.51% | 10.00%
EME K 7.53% |12.13%|12.37%| 18.72% | 14.61% | 15.00% | 1.97% | 4.52% | 23.33% | 24.41% | 38.72% | 12.74% | 35.71% | 12.54% | 18.83% | 18.80%
XN -6.19% | 5.57% | 7.98% | 18.70% | 10.94% | 1.23% | 17.31% | 9.23% | 10.64% | 11.03% | 24.23% | 6.92% | 18.87% | 11.07% | 18.30% | 12.93%
AR | 11.09% | 11.06% | 25.95% | 26.75% | 22.43% | 25.13% | 12.88% [ 11.40% | 22.34% | 29.08% | 38.52% | 13.64% | 30.51% | 14.64% | 29.53% | 20.84%
e 4.91% | 19.38% |-41.55%| 13.00% | -27.13% [ -27.76% [-13.63%| N.A 25.01% [ 64.70% |290.35%| 13.25% [ 7.03% | 12.93% | 69.40% | -43.14%
EATHH -37.57% | -4.01% | 0.98% |[-11.95%| 14.72% | -18.37% | 3.02% [ -0.56% | 6.45% 4.86% | -5.24% |-11.48% | -31.47% |-10.31% | 21.40% | -4.12%
] k. 26.97% |[12.38% | 30.78% | 75.96% | 12.86% | 37.18% | 15.25% | 14.03% | 32.96% | 52.35% | 54.93% | 48.16% | 147.84% | 34.20% | 2.07% | 38.86%
B RATH K | 559.86% | 42.97% | 50.00% | 96.72% | 11.83% | 425.60% | 55.46% | -9.48% |3732.07%| -82.83% | -49.10% | 137.25% | -81.90% |-20.63% |-16.15% [ 122.70%
) Ak A3 3% 21.06% [ 0.18% |-38.50%| 68.26% | -9.36% | 8.06% | 15.76% | 6.95% | 33.39% |[-22.71%| 41.52% | -31.00% | -67.88% |-38.34% | 7.66% | 17.36%
PFNF A -7.40% |-34.21%|-40.10%)| -33.33%| 36.01% | 28.47% |-38.19%| 8.53% | 13.27% |313.52%] 37.59% | 3.37% |1550.88%] -2.98% | -8.29% | 31.38%
E e 6.00% | 8.24% | 41.24%|132.80%| -0.32% | -2.57% |240.18%| 3.60% | 42.66% | 31.82% [ 7.93% [-13.56% N.A. 88.73% | 22.60% | 14.32%
TR A5 VR i AT AT

MAFREFERI, FREWEGTTHRFHT, 2531 FHLE
B TRfA T A NERFERTE. (1) AERFHFERL: ZMBRITH
H AT GAR P H b E SR RE TS, 2018 A kR 85%0A LY
BREHKF, 1H21 FTHZE 81.59%. P AMA/HEAHETES
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ZHOMGTAI SECURITIES

N RAF AR

4% F4t, W 2016 44 53.70%_EF £ 1H21 49 63.79%. [ AR Lk 7 f
it &R ek TaFL LI, & 2016 49 7.40% LS E 1H21 49
13.61%, EERAMBIKTFmA. I K 23§ 6 H B f 2 FHBACE L
MR ARA, (2) st tEa: 1H21 AR L EFFLE S
81.59%, iZ & Tt EIREATA & tb-F 341849 66.85%. HF, &
AR EAHREHILEH 33.01%, KT T ETIRBTEFHAFRER
T391849 40.05%, HEERMEEAK MAAFEHHREFTLE S
63.79%, && T T b ETIMBATMALKE T )54 33.87%, K&
HHMmHAR, Bl b &R ES 13.61%, LFRidEid FFHRIK
7] b AR A T2 K 5 AR AR B T 20 R ffsm 45 4.

B&: ZNRITIHE R A

2016 2017 2018 2019 2020 1H21

& R ARG AR 96.64% | 98.14% | 98.50% | 98.40% | 98.14% | 97.91%

BT &R 90.67% | 91.05% | 85.57% | 86.46% | 85.84% | 81.59%

&GN E R 39.39% | 41.23% | 36.98% | 34.59% | 33.39% | 33.01%

MAMGZNG RGBT 53.70% | 53.68% | 57.30% | 61.47% | 64.86% | 63.79%

B b/t & i f 7.40% | 7.21% | 13.18% | 10.18% | 12.19% | 13.61%

BATESLHE R4 | 1.94% | 1.74% | 1.25% | 3.36% 1.98% | 4.79%

FAERIR: 28 IR, AAESH AT

BE: ETH BT IH21 718 7 fi 44

ZMBAT | LRBAT | ATBAT | TREUT | RBUT | TIRBAT | RRNARAT | LIRARAT | RAREAT | M ARAT| RIVBAT| & B ARAT| B 44T | M 44T

& R R AR 97.91% | 96.66% | 97.28% | 93.77% | 97.75% | 97.97% | 97.98% | 97.24% | 97.65% | 98.71% | 97.56% | 98.01% | 97.35% | 97.55%
BHATE R AR 81.59% | 6258% | 69.54% | 65.30% | 63.73% | 66.75% | 63.22% | 60.04% | 77.06% | 62.68% | 68.53% | 64.30% | 76.50% | 66.04%
EHEHIGL | 33.01% | 45.27% | 30.60% | 46.07% | 34.00% | 37.38% | 54.34% | 40.56% | 47.61% | 30.82% | 48.82% | 47.30% | 33.80% | 39.94%
MAAHIG# | 63.79% | 24.74% | 22.10% | 21.52% | 2851% | 38.79% | 17.87% | 25.01% | 36.55% | 34.75% | 41.00% | 34.00% | 49.40% | 41.99%
R/t & R A 13.61% | 23.04% | 15.66% | 18.90% | 1849% | 16.51% | 21.41% | 29.87% | 11.00% | 19.99% | 12.34% | 15.00% | 2.70% | 18.41%
RATHEAGTE S | 479% | 14.38% | 14.77% | 15.80% | 17.78% | 16.74% | 15.36% | 10.09% | 11.93% | 17.33% | 19.12% | 20.70% | 20.80% | 15.55%

KA R 8] MR, FAAEAAR AT

A, RPERE: BHRAGKE, BABEES

1H21 REE, RRAERR 2020 F¥HH TH. ZRREFYrRER
FERERTRALBEKE. (1) HEEFHHEL: 2017-2019 4 2 )
BATTRRFE . RRAAERERS LI, RREd 2017 449 2.09%
£ 2019 FF469 2.44%, RRAREH 2017 49 0.73% LA £ 2019 F
49 2.15%. 1H21 RR FE 4§ EHWBAAR TR RHNARTEEE
1.71%, 2T m L4835 KF; KRS A mE A RPATE T ENFF 2t
AR, MEBREEENARTEEZE 1.53%. (2) FkstiFii:

2017 SFik, ZMNBATRREY ST LETIRATFHKFE, AHLR
R4 2018 B RF EA, Bid ETIRETFHKRTE. ZMBATE
LA T R R EAARN T RALT ALV S e £ £+ T
Ham AN, WHRIREYEZ, EFHNRZFTL A T LA
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ZHOMGTAI SECURITIES

N RAF AR

3, o LB ERE, BXEHTHE, HERE SRS S4

%
oI N &I 2 o D NG o 2 - LN o o A E = S I
ZIFF BN H 0 A AL, 2020 FH N B RAT LR R ARE FH A

6.74%.

BR: LTFHHITTRERXTRPLKIEN

N %S KRR
2017 2018 2019 2020 1H21 2017 2018 2019 2020 1H21
Z4RAT | 209% | 225% | 2.44% | 1.75% | 1.71% | 0.73% | 1.53% | 2.15% | 1.83% | 1.53%
L FARAT 1.27% | 1.47% | 1.40% | 1.57% | 1.45% | 0.81% | 1.51% | 0.94% | 1.15% | 0.99%
AT 0.86% | 0.89% | 0.89% | 0.91% | 0.91% | 0.70% | 1.02% | 1.24% | 1.17% | 1.01%
THARAT | 0.82% | 0.78% | 0.78% | 0.80% | 0.79% | 0.67% | 0.48% | 0.63% | 0.79% | 0.57%
I RARAT 1.41% | 1.39% | 1.38% | 1.32% | 1.16% | 1.03% | 0.71% | 068% | 0.98% | 0.88%
 PadgsT 1.34% | 1.35% | 1.45% | 1.53% | 1.51% | 1.38% | 1.82% | 1.12% | 2.12% | 1.37%
M 4RAT 159% | 1.45% | 1.34% | 1.07% | 0.98% | 1.31% | 1.21% | 0.96% | 0.30% | 0.09%
EisRAT 1.15% | 1.14% | 1.16% | 1.22% | 1.19% | 065% | 0.95% | 1.20% | 1.51% | 0.97%
BRABAT 1.70% | 1.53% | 1.43% | 1.37% | 1.10% | 091% | 1.30% | 0.82% | 0.52% | 0.46%
FRMN4RAT 1.50% | 2.46% | 2.38% | 2.08% | 1.20% | 1.64% | 2.95% | 2.39% | 2.89% | 1.58%
¥ i 4RAT 1.24% | 1.29% | 1.22% | 1.21% | 1.49% | 1.07% | 0.99% | 1.66% | 1.43% | 1.30%
F ByspaT 1.69% | 1.68% | 1.65% | 1.51% | 1.97% | 1.84% | 2.27% | 2.36% | 1.53% | 1.79%
B 4T 1.24% | 1.20% | 1.18% | 1.18% | 1.19% | 065% | 053% | 0.41% | 0.79% | 1.39%
FM4RAT 1.43% | 1.68% | 155% | 1.38% | 1.22% | 0.86% | 1.34% | 0.70% | 0.68% | -0.05%
EHHEAT | 1.38% | 1.47% | 1.45% | 1.35% | 1.28% | 1.02% | 1.33% | 1.23% | 1.26% | 0.99%
TR ) MR, RAEASBT AT
B XEEARREGS, ARBEARREABERE. (1) HLEHHE

W ZMBATREZERKERZM LT H 2018 44 3.79%H4 LA £
2020 #9 6.53%,1H21 @M% £ 5.16%, REKRREAMBAKK. (2) R
Yt pbtgal: ZMEATRIEERKE LG T ETRBTFHKTE, £k
REEARERTRL, FHELEHENG.

BE: FRRBATHEZEETFRNGH

KIERRHKELRHER
2017 2018 2019 2020 1H21
2 N 4RAT 4.07% 3.79% 5.80% 6.53% 5.16%
TRAT 1.56% 0.88% 1.25% 1.14% 0.96%
#) T 4RAT 1.64% 1.42% 1.21% 1.21% 1.11%
T IRBAT 0.68% 0.55% 0.74% 0.50% 0.39%
T HARAT 2.54% 2.25% 1.94% 1.36% 1.25%
* FR4RAT 3.19% 2.59% 2.76% 2.41% 2.87%
M 4pAT 2.85% 1.26% 0.94% 0.58% 0.49%
LR AT 2.08% 1.86% 1.88% 1.91% 1.86%
PRARRAT 2.74% 1.88% 0.92% 0.68% 0.64%
#R I 4RAT 3.32% 2.95% 2.08% 2.03% 2.56%

-20 - FHEXWREXZEHESZE PR



[PIEiE3S
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K 4RAT 1.17% 0.81% 2.90% 3.44% 1.08%
F BT 3.98% 5.45% 5.63% 3.49% 2.18%
B 4RAT 2.39% 2.17% 2.27% 2.41% 3.37%
7 M ERAT 4.73% 3.23% 2.58% 2.53% 1.11%
L REAT 2.86% 2.58% 2.33% 2.25% 1.79%

FALRR: ) AR, ¥ RAEABT AT

B REBEEFRGRA, MKTFRLKE. (1) HLESHERL: KEE
2% 2017 449 176.08%_LF £ 18 B AL E 1H21 #) 195.70%,
ZAN FEHG RS, 2T LT IR A T4 100%; #Rkw 2017
09 3.68% T &£ 2020 449 3.34%, 4R EFIRAAT-F341% 36bp, K
ik ANGE DA ke mik, (2) BlksttbiFol: ZMBATREEZE
T LETmBATFHKTFRE 100 A~F o5, Kedkihas )58 T e
LT IREHAT.

BE: E TR THERE LRI IFR

Hhe&EELE #AE

2017 2018 2019 2020 1H21 2017 2018 2019 2020 1H21

2 4RAT 176.08% 140.17% 160.07% 181.36% 195.70% 3.68% | 3.15% | 3.91% | 3.18% | 3.34%
A TERAT 277.43% 232.86% 224.74% 215.33% 227.93% 3.54% | 3.42% | 3.15% | 3.38% | 3.31%
B RARAT 462.89% 461.78% 417.94% 392.10% 394.84% 3.98% | 4.11% | 3.73% | 3.59% | 3.59%
T HARAT 491.85% 520.17% 523.18% 504.38% 510.19% 4.04% | 4.08% | 4.10% | 4.01% | 4.02%
LAARAT 184.04% 204.05% 233.01% 256.62% 282.14% 2.60% | 2.84% | 3.21% | 3.38% | 3.27%
F Fa4RAT 269.52% 266.23% 292.33% 276.61% 282.68% 3.61% | 3.60% | 4.23% | 4.24% | 4.27%
FoM4RAT 211.52% 255.53% 315.75% 467.64% 530.39% 3.36% | 3.71% | 4.23% | 5.02% | 5.18%
L&A 272.23% 332.71% 337.12% 321.41% 324.05% 3.14% | 3.80% | 3.90% | 3.92% | 3.85%
FRATERAT 201.36% 237.25% 254.26% 293.27% 371.13% 3.41% | 3.64% | 3.63% | 4.01% 4.09%
IR 4RAT 207.68% 154.97% 159.43% 160.47% 296.78% 3.11% | 3.81% | 3.79% | 3.33% | 3.56%
* 4R 260.00% 275.39% 280.00% 293.69% 174.56% 3.21% | 3.56% | 3.42% | 3.54% | 2.60%
F By4RAT 153.53% 167.99% 155.14% 169.87% 157.99% 2.60% | 2.82% | 2.56% | 2.56% | 3.12%
0S4 AT 203.20% 216.57% 262.78% 269.94% 262.78% 251% | 2.60% | 3.09% | 3.19% | 3.14%
FM4ERAT 201.82% 172.19% 219.74% 291.71% 368.91% 2.89% | 2.90% | 3.41% | 4.02% | 4.50%
L RAAT 248.67% 254.79% 274.28% 298.13% 312.86% 3.21% | 3.37% | 357% | 3.68% | 3.70%

FoA R A RHR, T RAEAFF AT

B BS—LAFALREERBITT EMRMBET. 2020 SF ZWARAT R ZAT
Bk B LR AT L B BT ARt 4 50 1C, FTARE A Aabit—F 55
MiE2] 2021 F 6 A, MO —RAFTALRE. —BFTALRE. TAL
R E551h 8.37%. 10.20%. 12.30%, &7 ik fi7 e Sakat T4 4
TR, B —REARALEFIKTF R LF3KF 97bp. —AFARL
KT Fl Ak 46bp. FTA LR FIKT F L 107bp.

BE: EFRBTHERAERENEA (1H21)
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18.00%
16.00%
14.00%
12.00%
10.00%
8.00%
6.00%
4.00%
2.00%
0.00%
(SN CE SR SN SN 4

¥ %— ¥ S %8
S Sl & s
N F

R —RALEEER  m

I IR IR
&
I\

A
X 2
Fnaken whinen

TR 8 MR, RAESFRIPT
N BEABNAB AR

B BT NEARMLIMNTRALDRRE, BREMS KB, ~8K
DR, BHF “REF. BEFI. BRERE. RETR” F
BHRAL, HEALRALTREMIG, BREREHPVRS, AKX~
AL G2 EHRX, METELEFTANER. AAZRBR. HERXH
GERE. PREATRAE, XA ARRNTFEATHRER 24 HR T4+
RRALIFA A 1,968,333,481.41 7T; ARIBALEMEELATR A LR
# 65,030,408.28 T; AKITX|IZATIRZ4EH 569,569,717 Mk. A
(HFRIANR T AR+ EZATRR ) [ERATRAGT E I L LATN A
3.57 ik, *tEE) 21E/22E PB 0.79X/0.91X; PE 12.19X/10.89X
(3R 4T PB 0.91X/0.82X; PE 8.12X/7.26X ), EIUARFFARMIRIZ.

B ZAFR: it 2021/2022/2023 FE LIk 83.94/96.71/106.38 12
L, ik A 15.0%/15.2%/10.0%; J3444)18% 16.68/18.68/21.0 1
A, ¥ikh 11.8%/12.0/12.5%. HMBak: 1. B 5| 20 foH i e X
BF- R R L B AR AN 8] 89 AR SRR, BR8] BT
ﬁ%iﬁ]QO%ﬂZO%ﬂlU%,ﬁ-ﬁ%iﬁJDO%MOO%NO% 2.3

BRI DS, RiXAEEEA 1.41%/1.43%/1.42%. 3.8 G&
m@%\ H, KA REEE, M RARTKE S
1.70%/1.70%/1.71%.

. KRB«

B ZRLFTA. RREFBHGNKE., ZMNETLEFEFTLZNTA
BRAHMRE, L2BRAEdEZIZFFm b X 25K R E R
HE., EEAZFTATEALT, BATLEZERT TR @R,

B FAREREARE., ZMETIA S —EFTARRIE. PO 184847
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ZHOMGTAI SECURITIES

N RAF AR

ALt —FREA AN, (2 RRHA S BRY K, BATHATH
b IR AL TR HA.

B BCREHGRR, SATLSRBTARIR, £ 8 FAR LR T,
| R HAARAT W = A AR K

B REZATH AL PRI,

B&: ZMETEAFRNE

2020A 2021E

2022E

2023E

2020A

2021E

2022E

2023E

FEA (BAL)

PE 12.27 12.19 10.89 9.68 ;4 1) BN 4,790 5,359 6,013 6,560
PR 0.83 0.79 0.91 0.85 %4 5 4k A 224 291 364 455
EPS 0.29 0.29 0.33 0.37 2 b A 7,301 8,394 9,671 10,638
BVPS 432 454 4.90 522 4R EEH (2,154) (2,476) (2,853) (3,138)
IR PE A 0.06 0.06 0.07 0.08 3% 437 4154 5,010 5,777 6,658 7,319
Gflfes  2000A 2021 o022E 2003 OO Gate) GO @S  (4960)
o8 £ 1.37% 1.41% 1.43% 1.42% #3741 1,562 1,866 2,003 2,358
Y 5.94% 5.90% 5.90% 5.92% #5418 1,532 1,716 1,925 2,170
A BRI 4.45% 4.49% 451% 4.54% 2 5 BN E) 4 A 1,492 1,668 1,868 2,100
B BAT 8 F 3.24% 3.25% 3.20% MGGl %= iR (BAT)  2020A

NN T 3.33% 3.34% 3.31% 3.31% -5 5.5 194,210 217,515 243,617 270,415
ROAA 0.43% 0.43% 0.43% 0.44% 1k £ 4t % 111,621 120,551 130,195 140,610
ROAE 6.84% 6.95% 6.88% Zm%yik%ﬁ 29,901 31,396 32,966 34,614
AABNAL 29.50%  29.50% 29.50% 29.50% 4 &% = 361,527 400,962 441,428 483,408
b 45 5 AR K 2020A 2021E 2022E 2023k KX 362,319 410,099 455,248 502,562
RN ON -16.26%  11.88% 12.21% 9.09% 73k 286,363 314,999 346,499 377,684
ESIXIIN -357%  14.98% 15.20% 10.00% Fl Ak fi f& 40,054 48,065 57,678 69,213
A& FTA)E 2.00%  15.31% 15.25% 9.9206 KATIE % 6,501 7,801 9,361 11,234
)2 B BN 8) A 1.91%  11.82% 11.95% 12.46% it& A 1% 332,918 370,865 413,538 458,131
HFE RN -8.20%  30.00% 25.00% 25.00% 7 1% 3 334,887 378,434 421,978 467,481
RHAR 10.20%  12.00% 12.00% 11.00% JEA 5,126 5,696 5,696 5,696
ENN e 750%  10.91% 10.09% 9.51% Y3 B8] L AR A 27,152 30,861 32,932 34,709
ﬁr*k/\% 5.66%  10.00% 10.00% 9.00% AT A # A & 27,432 31,169 33,270 35,082
it 8 i £ 6.37%  11.40% 11.51% 10.78%

ﬁfi/ﬁi 2020A 2021E 2022E 2023E TARFRE 13.26% 13.38% 12.46% 11.65%
EN-ES 1.75% 1.70% 1.70% 1.71% AR T RTRE 9.05% 9.62% 9.11% 8.65%
REBEE 181.30% 181.07%  182.85%  181.13% ALAF 13.21 12.95 13.68 14.33
P 3.18% 3.07% 3.10% 3.10% RORWA 0.65% 0.66% 0.66% 0.66%
TR A RE 1.83% 1.90% 1.90% 1.90% R AR F 4 67.90% 67.19% 67.79% 68.77%
FoAt R R AWK, FARAESFAT
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ZHONGTAI SECURITIES R RBLE

F IR ERHLA

A | B

FEN | KK 6~12 A A ARt B B A R4S 20k A8 15% 04

WH | AR K 6~12 AN A A AR R B 45 405K 08 2 5%~15%Z 4]

BFAH | TRk 6~12 AN A A AT E) B2 R 45 20K 1@ 42 -10%~+5%Z 7]

B | TRk 6~12 4~ A AR B #0245 4k va 2 10%0A £

WHE | AR R 6~12 A NATRE B ERS AR E 10%0A £

A7 Pt | ARk 6~12 AN A A xR B2 R 48 40K 1 £ -10%~+10%Z 8]

REF | AR R 6~12 A~ A A xR B AR 45 sk t@ /2 10%0A B

Gt FAARAREAA BB 6-12 A AAE B (ST LI5H) A8xT R IR 15 HCA AxT T 5 AIL.,
S A BT SO PIR 300 J5HH AR A AT A ZHRSE (AU EARA) ) R AT AR (AR
TAEEARE ) Ao AT A BARE A BRSO RR, AMT IR 500 HAKKMIIA K5 A48k
A (BRI ),

T&500:

FRAEFBAA BN ATEA “Ard” ) AFFEEARFTELZRAHTHIEARTE QLT
. AREDBEANNNEFLRA . A28 F2BBEMAMERRERALAZ P .

AIRAE T AN 8] BB RA T IAA T 6T TAL R EWB AL, Rk TAEH a9 ILE, R
BIFNIE, R TZAETH Z 5 W ERFrm. 2R 8) B AR AR 33X 245 8 04 o b e T B AR
FEATARAE, HARIRE T 74T, B, TR ¥R BRAR S 1K N TF LA B 69 PV, T fe 2T . AR 8] 2t
AIREPT A2 & T E R L BB 4 0 5 TR, BTH B S A AT RIEADRL 69 BHT A5, AR P4y
o, TR, FR. ZERIENRRBAEPELAEZR, THMBRETEL. FE. 2T RALE 0 RALBRME
B, R E) RehIRE T ag A Bt AR R AR T ARk . RIRSE T BT 48 69 3 AR 57T B RE A5
BP, RHRE P AKX,

TIHR N, HFREEH, BETELT, N8 RIAEFTA B AEF AIRE P 691547 1 2 P7 5| B AGIEAT AR K
AT FAE.

BRHREE, LREAFOHUT, A8 BRI AN 6 KIAMAG T 8 R HAT 1% F 5 R e 28] BT ZATHY
ERIFRATR S, FT A XL 8 EARBESRFIIRBALTAAT. W) Ao ik = 50 5 B AT AR IR 5.
A 8] B AR 8] 8 K BRAAM RAATT A AIRE AT LA LA LEARR KT AL+ 912 &

AR AT P RAER DA TR E)” FiR . REFRANE BB, EFMATF RIRE AT

KA A4l w3l A, AL, FERBLA “FPREFHRPT, BT RREATH BREZHM T
BNy
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