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WM$R1T (601166 )

IIE=KE R, HHERESGRT

EWgiEm L, ERIVERRES

NENRE 2021 FEIR, WEARNESRIRBE—H, 2EEWFEEIEFE
S RIRECIE 8.91%. 24.10%, Hr 2104 EWFNIFEHSFES BIRIELIE K
11.36%. 26.38%. ~NEEWECIZERE 2104 EH—2F, FERIFSUSEF
ESERNER, BEWVSKABHEERIEEETFH ., SNENEEEEE
RaEF; £FEBNSKATIFESERASIFRNGERILLIX 34.15%.
19.29%, YIS TE S VIR T LIRS ERIEKORER .

FRECROF, EREWRSEMNWL

2021 FREREE 2.29%, BELTE 7bp, HA 2104 #EELL 2103 12
F+ 15bp, EELFTTEE . FILFTHREF RABERAEENREZT,
NENARBEFTKRRIYHINTIE . BATNNKT X ELRE M Hr 4R
IR HE, 1BaihE, FLEFEMALRINEEM . THEECRME
RENLERAX T AT ARMBREULEIE, HE 2021 FREAXNINZELRIBLE
REVR FFRIGK 19.98%, HPFREEFER FFRIE 42.11%,

Briml SR E&E TN, ASRRERRARESE, SEEHAERA.
AFSER GERRTEIRT, SEMEAABEIEK 22.97%, it5
FEHELIEE ., EiNYESBESBNERBESERAERELUTIE.
2021 FREEEEA BRI G LR 1.94pct ZF 42.45%, IHMEERER
BARBENE, WAMNEEEERAESEITE 7bp F 9bp.

THETE AUM IBKEA, WERTHE—R

HZE 2021 FRATEE AUM IX 2.85 F1Z27T, EFR THEFEK 1600 127T
(% P ERE G ), EPFATHY AUM Ik 7425 (27T, EIECISESR:

EEREH—F, AUM BEEKT, RELIMERITEANBDHIEER
13.17%, HHPEMUARLIEEK 20.42%, ES{BWARBLIEEK 104%,

BRERARE, REESERA7FHS

BE 2104 KRARE 1.10%, HKEETFE 2bp. 7 2104 ERHREFUEHIIAE
FRERR SRR T, KEREGLIALLIRF sbp, BHARGF S
2102 KIEF 4bp. BRMK EEFRERFETF, WAFRRKILELETES
#, AMAT] 2104 RIEBBESRIA 268.73%, H 2014 FELSKESKE,

BREN: RESHINELEH], #F "IN 124K

NEFIEMISERANE, FEmEE ‘“ReRT. UERT. REERIT
=kEBEH. THEFBRITEAEREZLRY, MUFASHTFARS T
NEEK, BAREN 0.49%, NEAEEREESMEN S ETSAKNBEE,
BN A BARRMWSRIBARIFRM, Tt 2022-2024 FIAFEFERIELIE
1K 17.15%. 13.77%%0 13.09%., &= 3 B 24 HWEAF PB (LF) /9 0.69 1,
15 2022 FFBFR PB 115, XIRIBEMRN 32.03 T, #3F “SIN” ¥4,

RPBERER: ERFRAE, ERNKIKE, AUM BRARTE,

WS EIEFNGE 2020A 2021A  2022E  2023E  2024E
BN (127T8) 2031 2212 2461 2734 3014
R (%) 12.04 8.91 11.24 11.08 10.27
HEBATRFESENE (1Z7T) 666 827 969 1102 1246
BRER (%) 1.15 24.10 17.15 13.77 13.09
SRk (JT) 321 3.98 4.66 5.30 6.00
TR (P/E) 6.19 4.99 4.26 3.74 331
%R (P/B) 0.78 0.69 0.62 0.55 0.49

BRERIR: wind, RXIESHATET

IESHRRRSE
2022 fF 03 H 25 H
BREITR
Tk RIT/RRADHIRIT
6 AR SN (HEFFER )
RIS 19.85 7T
Bir1E 32.03 7T
EXYE
ABREIEAETR) 20,774.19
TE A BRERAERR) 19,615.25
AREHEBEETT) 412,367.69
B A RTHEETTT) 389,362.72
SR T) 28.80
BEERIRERM) 91.93
—FHN&=/&ETT) 24.42/17.08
E&
EBE(E pax il
SAC FUIHIEFB4RS: $1110521030001
XUSESR ol
SAC HWIIEBERS: $1110521120002
liufeiran@tfzg.com
BiEM ol
SAC HWIIEBERS: $1110521080004
fanginglin@tfzg.com
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BRRIR: RIRHUE

HExIRSG

1 {UARTT - A B il SR 1R SSAR
24%, BFEREMEEMES ) 2022-01-11
2 (RRTT - B i A AR IR
=, RIREREN) 2021-12-10
3 (IR T-FFIRSIFREERK
BEA) 2021-08-27

2021-07 2021-11
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1: MRTEW. RENFAETEESFERHEE 2: XURTEWA S TE ELIGE
—m—EN YRR +$U,%'\)$llﬁl)_\lﬁtggﬁ
50% 1 —e— 3R 80% - TR FILEE \
—0— FELERAE SN FLCIGIE
40% A 70% -
60% -
30% -
50% -
20% - 40% -
10% - 30%
0% . — 20%
10%
~10% - 0% + \-\l=l

18-12 19-06 19-12 20-06 20-12 21-06 21-1: 18-12 19-06 19-12 20-06 20-12 21-06 21-12

BRKIR: Wind, RRIESHFFT BRKIR: Wind, RRIESSHTFT

3: IERENRITIVERIERITE D47

2020-03-31 2020-06-30 2020-09-30 2020-12-31 2021-03-31 2021-06-30 2021-09-30 2021-12-31

FERE 8.96% 8.60% 8.76% 9.03% 8.94% 8.55% 9.44% 9.49%
HEE -0.5% 1.6% 4.8% 8.3% 3.2% -2.0% -8.6% -8.0%
FEHERAEFRN 6.1% 5.8% 4.5% 1.3% 4.5% 3.6% 5.1% 2.4%
HbI BN -9.0% -4.8% -6.9% -6.7% -5.9% -1.2% 2.1% 5.0%
WAL -0.1% 1.4% 2.0% 2.8% -1.3% -0.5% -0.3% -2.2%
ER% SE PN -0.1% -0.1% -0.2% -0.1% 0.1% 0.0% 0.0% 0.0%
BEitE 15% 20 19.4% ~11.8% 6.1%

FRiS®t 0.1% 0.2% 1.0% -1.4% -1.8% -4.2% -4.0% -0.5%
DEERIRG -0.15% -047% -0.45% -0.32% -0.17% -0.18% 0.39% 0.26%
JERSES D] 6.75% -9.17% -5.53% 1.15% 13.67%

BEBEIR: Wind, RRUESHRERT

B4, MIHRTEEERESTFIIKE 5; XIHRITERE- I E==EFH
4= \/4= \/ 4= + EI%\ﬁFL&%—Eg
—— R T Ripts —o—4R1T eSS
2.4% - 7% 1 —o—-ZihEEE
6% -
5% '_.\./I/.\./.
4%
N -P/H_.M
1.8% . . . . : : 2% 4 . : : : . .
18-12 19-06 19-12 20-06 20-12 21-06 21-12 18-12 19-06 19-12 20-06 20-12 21-06 21-12
BRSRIR: Wind, RKUESHTET BRSKIR: Wind, RKESHRET
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Bi9RE (127T) FEWES/ BEASER
2021 2020 EELIGIR 2021 2020 ELZEW (bp)

PUN 22,200 19,799 12.13% 4.33% 4.57% (24)

EHRNLI 2,200 2,136 3.04% 2.64% 2.80% (16)

FRSLTEIR 3,597 3,735 -3.70% 1.57% 1.53% 4

Az 1,220 954 27.82% 4.32% 5.41% (109)

ST 41,009 39,255 4.47% 2.22% 2.26% )

RfHRE5 10,443 9,277 12.57% 2.95% 2.99% 4

ItERRET 72,396 67,810 6.76% 2.34% 2.36% )

BEE 2.29% 2.36% )
BRERIR: Wind, KIXIESHATET

B 6: NIHRTARRIRERLE TS 7: PR THRERERIARERTIAE
= = W2 /=
- FEERT o BT —e—2VSR(T —-mlRiT o RiptT  —e—X4RTT
2.20% - 300% -
2.00% -
0,
1.80% 950% -
1.60%
1.40% A
1.20% - 200%
1.00% A
0.80% T T T T T T 150% T T T T T T
18-12 19-06 19-12 20-06 20-12 21-06 21-1z 18-12 19-06 19-12 20-06 20-12 21-06 21-1:
BRRIE: wind, KXUESHRAT BRERIE: Wind, RXIESHRAT
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2019-06-30 2019-12-31 2020-06-30 2020-12-31 2021-06-30 2021-12-31

VSN N O N 4 2.50% 1.29% 1.10% 4.43% 1.23% 1.37%
EH 2.94% 2.52% 1.98% 2.34% 1.81% 0.62%
i aE M 3.49% 3.34% 3.27% 2.74% 2.58% 1.57%
Bh. . BERKEFMERY  1.11% 0.59% 1.19% 0.71%

B 1.87% 1.47% 1.35% 1.48% 1.04% 1.07%
ZBIEH . CIEFIERELL 1.92% 2.59% 0.76% 1.39% 1.28%
FEREH. WEMNEESARERS I 2.04% 1.93% 0.70% 1.38% 1.91%
HEMTEN 6.86% 6.87% 6.24% 3.74% 3.43%
FEBEMERW 0.72%

£rhl 5.66% 5.12% 1.65%

Ei = 0.96% 0.84% 0.76% 0.92% 0.66%
HEMESRS L . 047%  0.85% 0.56%

RS RAITARS W 5.32% 1.75% 1.86%

IKF). BRI AR BEEIE 0.58%

BRIRSE. BEMEMRS 0.90% 3.08%

HE

PEMMESTE 2.62% 3.23% 3.47%

XAk, HWERREER 1.28% 1.31%

NHEE, HIREMHAR
EFRER

AT EHAET 2.35% 2.03% 1.56% 1.38% 1.34%
MANEEXEREERK 0.53% 0.54% 0.49%
PMALERK 1.32% 1.25% 1.23% 0.67% 0.64% 0.52%
FRARER 1.26% 1.47% 2.01% 2.16% 1.89% 2.29%
HAtb ik 1.48% 1.57% 2.09% 2.19% 2.25% 2.08%
MBI 0.75% 0.99% 1.04% 0.97% 1.01%
=R

BB 1.56% 1.54% 1.47% 1.25% 1.15% 1.10%

BRERIR: Wind, KXIESHATET

9; MURITRIERIRIERT KEE 10; MURITHRARERKFREAOL
—— R EEEL FRSEELE - BO—REAFTEER
01 —e—HTREELL  —— AEREEEL —— ZAREE

250 A 16% A ——BRITRO—REFREE

20% 14% -

15% A 12%

10% A H%Me_-x

10% -
0% . 8% +

18-12 19-06 19-12 20-06 20-12 21-06 21-12 18-12 19-06 19-12 20-06 20-12 21-06 21-12

BEERIR: Wind, RRIESHFERT BEZEIR: Wind, RKESHZERT
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AEHZ7T 2020A  2021A  2022E  2023E  2024E 2020A  2021A  2022E  2023E  2024E
FiExR WA
EFIST 9N 1435 1457 1595 1742 1888  EFBIGIR 1.2% 24.1%  17.15%  13.77%  13.09%
FRERABE 377 427 534 656 787  IRERIF)EGR 14.7% 6.7% 13.8% 11.1% 10.3%
Htg N\ 219 329 332 335 339  RRTAEIEER 2.9% 24.4% 16.9% 13.8% 13.1%
ERIZ 9N 2031 2212 2461 2734 3014  ERANIEER 12.0% 8.9% 11.2% 11.1% 10.3%
Bl R N 21 22 23 24 26 EFBWINIEIR 39.4% 1.5% 9.5% 9.2% 8.4%
WS EEE 491 568 592 659 728  FEBERASIGE -24.1% 13.2% 25.0% 23.0% 20.0%
HeEAIFE 1521 1623 1847 2051 2262 B ERBIBE 4.5% 15.4% 4.2% 11.1% 10.3%
HERE 754 670 733 784 829
TeRIAE 766 953 1114 1268 1433 HMEgEK
Frfgis 90 115 130 148 168  EBAFIGE 10.0% 9.7% 12.0% 9.0% 9.0%
EFE 666 827 969 1102 1246 BYERIEER 15.6% 11.5% 10.2% 9.0% 9.0%

BRG] 13.8% 36.2% -9.8% 9.0% 9.0%
Bk SIS RIGIR 7.2% 3.7% 18.5% 9.0% 9.0%
BERSER 39657 44282 48935 53331 58106  HAthEF=1Zi® 22.0% -7.9% 20.0% 20.0% 20.0%
BN 4105 5592 5043 5496 5991  IHRAFIER 9.7% 8.6% 12.4% 9.2% 6.6%
SRR 28928 29986 35535 38733 42219  TEEKigE 7.6% 6.6% 12.6% 10.1% 6.6%
EB&E 75818 83156 93134 101516 110653 A RKIGE 16.4% 7.9% 17.8% 10.9% 6.6%
FEBERF= 3122 2875 3450 4140 4968  BRARIGRIZIR 13.7% 11.1% 10.3% 10.5% 10.7%
BB&EP 78940 86030 96584 105656 115620
BEFER 40842 43557 49030 53995 57540  TFREEE
Hihit Stk 30286 33661 37749 40733 43407  EHA 39.9% 41.0%  41.04%  41.04%  41.04%
| RSVl 1563 1869 2149 2471 5313 EHA 52.3% 51.3%  51.33%  51.33%  51.33%
Rafk 72692 79087 88928 97199 106260  EHfh 7.8% 7.6% 7.63% 7.63% 7.63%
BRNE 6248 6943 7655 8457 9360

R
SRR AV EIFR(RE ) 51.5% 50.2%  50.23%  50.23%  50.23%
BRSFEGT) 321 3.98 466 5.30 6.00  MNALEK 43.2% 425%  4245%  4245%  42.45%
BRIRERIFETT) 732 7.81 8.89 9.87 10.89
BISEF(T) 25.50 28.65 32.03 35.83 4011  BEFEEE
BREE™(T) 37999 41412 46492  508.59 556.56 AR 1.25% 1.10% 1.08% 1.05% 1.00%
P/E 6.19 499 4.26 3.74 331 IE¥ 97.38%  97.38%
P/PPOP 2.71 2.54 2.23 2.01 182  XiF 1.37% 1.52%
P/B 0.78 0.69 0.62 0.55 049  RE 0.70% 0.53%
P/A 0.05 0.05 0.04 0.04 004 TR 0.40% 0.35%

Rk 0.15% 0.22%
FlIZ={EIR WERBEEE 218.83% 268.73% 278.58% 284.93%  294.89%
EEZE(NIM) 2.36% 2.29% 2.37% 2.38% 2.39%
Y& F)Z(Spread) 2.11% 2.02% 1.73% 1.69% 195%  BAFRR
EeilES 5.30% 5.03% 4.95% 4.90% 485%  RAFER 13.47%  1439%  14.18%  14.29%  14.42%
FEFER 2.26% 2.22% 2.12% 2.07% 202%  RRULBARTER 9.33% 9.81% 9.71% 9.93%  10.16%
EERFINERER 4.4T% 4.36% 4.25% 4.20% 415%  RFEREE 92.09%  91.93%  92.07%  92.00%  91.90%
THRARMAE 2.36% 2.34% 2.52% 2.51% 2.20%

H itz
BFIsED BEEARZ) 207.74 20774 20774 20774  207.74
ROAA 0.89% 1.00% 1.06% 1.09% 1.13%
ROAE 13.12%  1470%  1537%  1564%  15.80%
7= I NEES 2.02% 1.97% 2.02% 2.03% 2.04%
BEERR: R8RE, RKIUESHRET
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ST

AREZLHTIDELRER. RINEEFEIESUINSEFIESREESIRNLEIEIAELNE TR, RREFTRRHN
PREM RIS ERER R T FAIARENESRT AR DTAE L. BIIMERMIOEOHSIES, 75, WEFA25RREH
EFIZRE NG A EESR AR R

—RFA

BRIERBENE, MMREFIMEMEIRISERKIESROBRASE ( SRFEIESERIFITRIEBSREESNWESEE ) REKH
B (LITFRIR “RNIES" ). RERNIESESLBEEN, FEUMEAHBRENR . RESEEFHMRERAME M
RNE. FIERREHERNER. RSIWRRARCHEARNIESNER. RSBIRFRIRIRC,

FREZNER, REFNNEFER, RKUESFEREAREI R REMAEARRIESNER . MREFIEEERET
BATAATRZHNERFRN, EXRNIESYXEESREBIERSBEEMEEARIE. MEEFHERS. ERFINMERS
%, THMMAESZEZNHNTAMBBEREL . ZFER. BENARERERNAREARVEMREZEN . WSIKRLL
RESFEFR, EEARRIEFERIHEQDARNDTARERE . ERNISNAREFOESHNERNH TR, FNEREESE
IREER. MBSRRIEERRK, DERBEE. Bl WS, RKEFHTEEERNEN. WKiEsEFERAIRSIMER
—ER, RNIESR/SERKBRARSREBE@EESRE,

FREFHNOER. AR ATRELEBRNM A ZFEN . THMERRULT BB IR EN . SERERN
TANAEABEFRANTRER. EARNE, RXIESTEESRKHSAMREMEELN . THERTIUUA—HEIARIRS
RANIESHHEEAR . XBARUREMEWATTRSKERRRIRIINE. RAFABNSIZEMOLSPEERRSHER
EREARENA—HHHIZFCH/HRZ MR . RKIEFREBLEENREN EIREAEERKEHITERIINS . RXIESH
WIS, BERRILREMRE W SER TR M SRR E PR NS INA—HRREREK .

s3I

EXREFIERT, RNIEBSTRSFEARETRRATBMATANESHHTRS, BARAXEARRESFIRMER
BIRIT. MSMEAMER™RESTEMRS . B, REENSEBERNIESR/SEBXARTEFEZHRNMEENRE
MR EFTIRR, REEBIHIMRENIREIEHMRENE—SEKIE.

BETFHRER
el Wi TR S
SN TREBBRAN ARSI ER 20%LA
s BIREHEN 6 NER, BXIEER i FREARZANHERTIIES 10%-20%
PREIGERTER — e oo
R 300 FEELHYBKERIR e ] AR AR IIES - 10%-10%
SEH TREBBZAN ARSI &R - 10% LA
=] 'rl-‘IH/—\Ib";/E AY
R SRS AEN 6 BRI, TR 5:?;‘?5 ;;'Hgffﬂjizzﬁ 5‘f”£
T L 17 K =2_ _
e TR 300 FSARHOBKERIE o
BT K FREB TS EKIE - SULA T
KRUEZFRFT
b= =i g =3
ItRHABXAERRK 36 S BEEEB0HmEZXEN EiEmiI OXICANEEFR RYIR A X AR 5033 S
MB%%. 100031 B 3 SEBRNE/AE Zizhh 6 S4B FEpiti0 718
MB#E: research@tfzg.com AKE23 22301 B BB4m. 200086 MB4%: 518000
MB%m. 570102 FBiE: (8621)-65055515 FBiE: (86755)-23915663
FBiE: (0898)-65365390 fEE: (8621)-61069806 fEE.: (86755)-82571995

HB#E: research@tfzq.com BB#E: research@tfzg.com MBFE: research@tfzq.com
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