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Bk — R NEEARE, HITERERIGEELBITNSFRRETEIMN, BRELIR
G wk T BRI, T T — L2008 AW L ELRRA N, B IALE R ILKE
M, BIFEATHERBLEERG %L, —RERALEBRSIKAZMER L, &
BEAN®/BY, GEER. REEHK. B RARABAE Lk, £5EKQIMTLILI
#E, @Rk IR, EEATIE “4RkF7 M.

GREEHFRT” , HUBTER LR LZHA QTR F, DAL TRA R,
TR, MBRATE BB TERE AR, BRBMERREET S, HEmRAETH
BEIRPR. FHIEA . FHRERAF T EAMRNAE BT T, RER P . BAIAEK
Fhagig K, B E20225—FF, X LRTEARELRBTRALHLET A, R
it 441,083 R kAR E Rk, RAAE, HEMEE S E126.05%, &3
FaATFHKF.

FEAARBERFF “F. M R Fh. F: 2022QLK AT 1 REE 12504 H15,180
AL, BFmEK14.1%, 412 FR G E, 20215381k R iA2)42.1%. #: L4
FRAAT B R E R FARFE A FRR G DR HART A F . 202154
EARHA LT IS ST 24ARK0.3pct, %44 %7 RAROC (4 FFAdk#AF)
St HF. R SRERTERRELFE0L5%NAAR, KTAEETH IR
R, TR, I, BRI FF T L h vk, S WRATORARLSTE
HEZMBEBHE AR TR, KA E175%, AT ZE LT LERERA, ik
G ERBIAG AR

1EB) “TATHIEAT” BX, BEZER, BENGELRBREOMERE, REXS”
BAKB RS, BIRRA, Bl AR . FHERT. A REK. BEGREEER
ATRFZREEP GIRESVESE, BHEsh LTF#Ls. BRALS. ARLEF L
% RAZFLSHF—PTks, XEHRBLESRABGKRIL. LLBIT—ARERN
HEe AT YN EEARAEHZFRREERSY, LRARRKA LML ERAL
AT, AGERTHARRET R, BT ARG TS RR., B2 AR, itttk
BATH Gk L 530 % 4 TR T A, AR, e FBRat), &
S B — AR

RAIREE, ZIMMHE

TRBWRIEAR TR R R AR
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GF SECURITIES

B 10: X IPATRELREFRLTF B 11: XEBATRELBE P $AHRDL

FEERE P RBIER 2022Q1LR A BB 4EM
s R s B = F

GG RE P (R)
— U G RRE P AR IR (£ 4)

40,000 120%
35,000 L00%
30,000

80%
25,000 ’
20,000 60%
15,000

40%
10,000

20%

5,000 I I
nl 0%

\"rb \Q \"q’ \Q \"(L \'\q’ & \"q’

WSS '\(I’\Q \(1' &

SN «\ «
m\%\m\m S S f19f19f1, &&&
B RIR: SEMABATVR, T AIEA KRR B AR % WARAT 2022 SF—FE LG AMAL, TRIERAK
BT A
B 12: %I BATRERTRAFLRA A 13: X WFEELBBETE T ERTREAR
BRELBRTAFAAE R 2022Q1 K& G m kKA LEMH

=BT Ak (FRRHSBERAR )

m— 4T ARk AR TR AR (L) Wesk A (755 T A AR )
L] M V] VeI W I

— U R R KA i 3 " B
FEBBBIRIFINL (H0) SR (REEAMHETE . AREFTE . RS )
16,000 70% -
14,000 60%
12,000 50%
10,000
40%
8,000
30%
6,000
4,000 20%
o 1l I I I -
il [ 0%
NN O NONONONONONOUNONON
AT O A1 0101010101010 d0O
SSe5S555555 N ana5SSS S
™ H A NN NN
loNoNoNoNoNoNoNoNoNoNoNoNoNoNoNoNoNoNoNe)
NANANNANNNANNNANANANANANNANANNN
BAERR: SERARATMAR, ST RAER K RAR P HAE R L 4RAT 2022 FF—F AL G, TRIEAL
FUETEN
IRRI XS, KIMINE 1B S RIERTI R = AR
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GF SECURITIES /\ﬂk%&?—} | Qafwfﬁﬁﬁﬁ
B 14: T2 I THRATZEERETRAEERERE
HFEFRAFALERZKLE (L)
30,000 14.0%
" 00/ 2020A m2021H1 ®m2021A @ &EGELE (2021A, Aih) 12.5%
(1]
11 5% @
25,000 . 12.0%
10 3% 10 5%
9. 0% 9.4% 9.1% 10.0%
20,000 @
7.8%
7. 3% 8.0%
6.5%
15,000 8% .
4.79% 6.0%
. (1)
10,000 @
2oy  H0%
4,539 @
5,000 ' 0%
Fmum i . - oo
) ) P P % O P A e
KK i I SO @ﬁ &G %p &
HAFERR: SRBATHIR, T EAEF LR F

S E

K URATAAAT O RRERERRH, MAEZELBmBRTRN

B 15: 44T “WH—F” TLEHRELEHLEES

gregak,

4.50%

4.00%

3.50%

3.00%

2.50%

2.00%

1.50%

1.00%

0.50%

0.00%

T H R Ak B AR E

HEmIT, gk ML RAEA R S p e m R AR S

2014/12/31 2015/12/31 2016/12/31 2017/12/31 2018/12/31 2019/12/31 2020/12/31

2021/12/31

B mARZK WOKIL WORARHOE B 2 bk m L fif4E mAEARR]

F AR R

S ARAT AR

PRSI

R, ZIMNE
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GF SECURITIES

FSRIT | REIRERAR

B 16: 434 4RAT RS G EMFHIARR LR

— R B2
) T

300 — 34T AR A A

250

200

150

100

50

2016 2017

A RAT EREZ EFASBRALEHK (L, £)
m— 7 L ARAT HE & RAM T 5 H 2ABN
m— R ARAT m— 3, B m— 4R A ABS
=0 L R LS (4h) 100
90
80
70
60
50
40
30
20

10

2018 2019 2020 2021 2022.1-5

HIERR: Wind, T EAES KBRS

(=) MELRAT: FHERARAREZR, WRMEVEEELALSE
PR, S ARAT A R ARR kAR ik th A, it “AER+ATH” KAERE
e h ik “RE+DA+RAL” AR EME LA ELEIME LELE, HmiTid
WS IR AT SR AR S, MR B S . FRAA M
TEEALE.

FSush, TEFRRRE RS, KB R, VSR A “BATHEAT” R4,
BIFRTSH S “BATASE” BERX TR RSE, WRE®E “BRASH” &4
AEE R TR, RIS TSRS, BN RIS, EE5HEEIKH. BASR
ARG E oh, MKAARA L e A, EFERARRA A, Bk
SR IR FHAR, 20214 K, FEEM FBABLIOFACA, Bl k21%, &4
1 94.13%, SL4RIEM A L IROEL31%, 4EAFLM 4t /) &4 17/ 5 B HE L ARAT
L F—, phil, SEdbfEie. SRk A LB EFER KT EAMMELE, LB B
By “EmAy , REBREARE “Rmd” .

Rilisw, BRAMEEREte), REZ AR, —F 0, RRIGEEYFHER
REAEE, 2021 K, @iE MEET GEARIT. BRDHIEAT. R kA
AT BRAT £ @ A F 65 R F) Ak 69 B & P 4 & 3 K #26,676.3912 T, Fligk
429.18%. % —7 @, 413G FARF AR, AR CERRER it FRLED
F & HRTREM G4 E AAGRS TR EA L W ENLE AN E 4 E FRT 4.
SO, 20214 KR TG KIEMRIBATAAALRAT EEHAM, vAsbh Z, RBALE
Mg FEenAlE AL, R TSR, KAt AN E ik K, RA EEAEE.

RAIREE, ZIMMHE

TRBWRIEAR TR R R AR
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GF SECURITIES

kg
iy
=
i
._I
)ﬂ
:.:;

oI
20214 K, >+ 4RATREAUMRH2.857 1470, Flig£K9.01%, »ﬁ%mﬁ%z@:ﬁﬁ
i£%)392.117% F, FHIEK10.7%, FAA4RSTE P 58,255 F, [ HIEK19.96%., id
I, RIERA. T FRE BHEIA T8 F ZAM ' 4ATIRN233.941C 7L,
Flbb3gK13.17%. H ¥, B SAN122.671C0, [ g K20.42%; KA I
AN20.29125T, [ g K104%; 4 b 50 N35.53127T, [ H3gK19.68%. # =&
EERHRFHREERARNR, KSR ENAELILL2TAA, Fohss FrARK A ¥ E g
%22.97%% 2,256.912 7T,

B 17: 3% b4RATRIE WAL ik HE K B 18: I EMFRERAERKBEN T
¢V BRAT RSN R AR B % S ARAT RN B R R B (/274, 2021A)
. B . = BB R R K S
PRV (L) ik (5 4) AL A
20,000 25.00% = 19,0.11%
= 1,492, = 2,0.01%
18,000 8.36% 0
16,000 20.00%
14,000
12,000 15.00%
10,000
8,000 10.00%
6,000
4,000 5.00% = 16,343,
2,000 91.53%
0.00%
2016 2017 2018 2019 2020 2021
BABERR: S MBATMHIR, S AKAERAL R TS AR S WABATHAR, T AR LR T
A 19: 3%Ib4RATH M -FROEARSLF Ak B 20: X LBRATEM &M E TR ERFRA
3 2@ F A3 ROE SEWVARATIV B 4RATAD KA Z B b (12T)
m2020 m2021 — I ARATON
I Ak SN
35.00% . RAE Mg K iE] Ak Sl
30.63% — T AT F B BN ()
30.00%

s 39 Ak SN G ARATIN (A5 4 )

25.00% i 250 60.00%
(1]

20.00% 200 50.00%

15.00% 40.00%
150

10.00% 30.00%
100

5.00% I 20.00%

0.00% i 50 10.00%

S @X @X @X <
S %«é‘y «é‘y é“y . 0.00%

%v %u %
«?%1\ G M 2 X# %0 2019A 2020A 2021A
IR R BRBATVIR, [ RAERL R F SRR SEWARATAR, T AAEA L RAT TS
RBIMEE, ZINE BEVRAIER TR R R AR
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s I RilH SLSRIT| A RIREER ST

GF SECURITIES

B 21: tRBATE LT E. RATHRENRK B 22: 3% LAATIERARR Y LAt
3 b 4RATH S E AN B RARAF (2021A, 1LAL) 2 WARATRAS AR A HE %
wHE WRAE eHBME (H4) w— KR (L) ——dgik ()

800 100.00% 160,000 35.00%
700 ¢ 90.00% 140,000 30.00%
80.00% 120,000
000 70.00% ’ 25.00%

500 100,000
60.00% 20.00%

400 50.00% 80,000

300 ° 40.00% 50,000 15.00%
30.00% ’

200 10.00%
20.00% 40,000

100 . 10.00% 20,000 5.00%

_ - oo _ -

FAFAES KT AR ek S 2015 2016 2017 2018 2019 2020 2021
HAER R L WBATHIR, T KAERLRAR S AR SEBATVIR, T RAEAR AR TS

B 23: “WME=" R|FBEME & mRELAEN—EXMERS

S-
R L@ EmEE
.ﬁﬁﬁ IRERT | Eot5e I RE# ) HRe IExRERLA® biErxan 3
O hAESEME ;
BB X S RBH
g ¢ 1 ., 8
| = TR |42 8
) &= 2% 006 gte .

MITEM RER FRER BRE R=HEE

--4 HEREES /- 1

RESHEXRE EETETEA BRETRE ETMERE HREZEES UEHXEXRE '
/ EBREGOERBR /oo ,

BIERR: S LBATER, | AKIEF KA TS

% 2: B&EB AUM %4 (2021A)

- 3 p P AUM FAAT #4T AUM
. P ¥ A “ATF ¥
FERF . CAGR AUM CAGR
] A AUM AUM 3 _
(ZF) _ _ . _ (18A- ik (18A-
“z) (FR) (ZHP) (F ) (21A)

21A) (21A) 21A)

BRHLRAT 17,300 107,592 6.22 12.21 33,939 0.28 20.3% 16.5% 22.3% 18.5%
AR, ZBNE BELRIERTNN R RER
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GF SECURITIES

SOl SRIT | A RIRER

AT 13,800 38,700 2.80 2.70 5,100 0.19 23.6% 29.0% 8.5% 0.7%
T 2 4R AT 11,821 31,826 2.69 6.97 14,061 0.20 21.3% 31.0% 24.6% 45.4%
& 4R AT 7,922 28,500 3.60 5.83 7,425 0.13 9.2% 17.2% 17.2% 25.3%
PATLRAT 12,000 34,800 2.90 6.03 8,198 0.14 55.4% 24.9% 20.5% 19.0%
HKEBAT 14,004 21,225 1.52 5.00 5,011 0.10 10.7% 12.7% 14.6% 16.1%
R A 44T 11,014 20,927 1.90 3.85 5,322 0.14 9.6% 8.2% 8.3% 14.1%
e B ARAT 3,147 9,774 3.1 1.36 2,211 0.16 13.3% 15.5% 15.6% 16.8%

HIERR: SEFBATHIR, | KIEF KA T8

(=) RFRAT: RUBATESBRR, RERIMFEALRT L

K WARAT R AT HFREEH AL, AEFEF. @, Ky, BEFERAL
o SHESRANE LSRR, RSN AT, R0, FFie. ARERR. K
RS ALFIM, BRI IR, HE SR AR, HEIREAT
4 & BAERA RS TAA X E

e H AR L S5 BRIFARL . ST ARE AT SFRFRATEAL, AR e akd Lt 4ok
TLE, g BUR A £, AEREHH KPR L, AT, FHlaET. i
RS ST, 2021FF M e % #915.97127C, R HigK28.51%, 4RE &% % b
1,685.14¢7T, FlHigK38.73%. £ @k MW B i gk 4L B, KEFICCLSAE
FIgK, 20214, BitiC FEre, Al FBE . HA4NE R AR F ZIREFICC
W 5N 38.2012 7L, Rl KT7.30%; @i R 5§ EIMAN24.701C7, FHIEK
233.78%. ABFH K E#HAEBL FHBREZAAEIA T, @i 2 6
75 RAEMALS,315. 74170, Fl 3G KA7.39%, &M 5 & AR R K 71,156
7.

20215 K, *ANEP BAAH (FPA) RETFACL, FIEK155%, L+, &R
BRI ATHACLA, FHIEK8.6%, &b T £453%, A%k a4 H1.127%
LA QIERATARLIC Z AZ AR ARAIERAT S ), FlHLIE K 1.2%, &b T4 £16.0%,
REFI BT LG WA R RIIBTRBF2.71F 1 (S MHFRFT L. AR
BT TR FE TR T AR KRR S B M S ), F 3K 33.2%,
E b A £38.7%, 4k AR RN EE Gt A BR AN E ., Sk AR AE A H A . 2021
F, FRNQIHFFAT LS A REFICC LS N 69 Z FARATINL08.21C, #FATE &£ R
BpEEM B GHAF)4,690105T, K LSA KF T & AMGRGIE.

A 3: RLBATARHHAT FPA 0 2B, k2l

32k 4RAT BHBAT

FPA B 234

FON B (L. H5%). RAERE HGERT. GRS

FPA B8 &A K

ERGEIRRE: FERALL. RARTIL. RAE-S
T AR KRR LS. BMEE
B F I R BATACLILE . BRE, RHEFRES,
AR RRT AP AR BN AT RIS

g AA—BERHRE T EMN (54 EAEHE
). At BRE. B S S R RS,
FHAGERT: KF2E. OTEF. BRTREN. ERMHE
ST WMERS. BEAT. BRBARFE. FR4E

RAIREE, ZIMMHE

TRBWRIEAR TR R R AR
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GF SECURITIES

FSRIT | REIRERAR

FPA MAZR G

3.17 7ML, FlIEK 8.59%,

2021 4K, FPAA# 7.01 e, Bk 15.49%.
(1) LRI TRR 2.71 FlL, Bk
33.21%, &1k 38.67%; (2) #4isbafiii 112 1
T, FIHIEK 1.18%, &k 16.03%; (3) KA mAA R

E bk 45.30%.

2021 4K, FPA 447 48,987 /27T, Rk 16.44%.
(1) HABEAM 25577 104, FlEIEE 13.89%, &tk
52.21% ; (2) FHL%aFAH 23411 2L, FlHEK

19.36%, &1k 47.79%.

IR EFRBATHR, JAHAERLEAATLF S

B 24: 3%I4RATIE B FAFHEARMBARIGE

B 25: :A4RATIE B FNAFMIARSS BRIk

¢ LBAT R A E AR BA I %

L ARAT AR B (ML) e Y3 (A7 )

12,000 40.00%
10,000 30.00%
0,
8,000 20.00%
10.00%
6,000
0.00%
4,000 -10.00%
- -30.00%

2017 2018 2019 2020 2021

3 L ARATNAFMIIAREE BB IE i

3% AL ARATNAFMIZRA B (fL7L) e 3% (A5 %)

8,000 50.00%
7,000 40.00%
6,000 30.00%
5,000 20.00%
4,000 10.00%
3,000 0.00%
2,000 -10.00%
1,000 -20.00%
- -30.00%

2017 2018 2019 2020 2021

BAERR: Wind, J"ZAEALRAR TS

B 26: ZEBRATH LR MERER

B RF: Wind, J"RIEFRBEAR TS

S EBFHFRHR (L)

= 3677 BT B m B ARAT
u IR "EE TR
20,000 B A REA B AR 2
18,000
=
16,000 I
14,000 |
12,000
B
10,000
8,000
] -
6,000 N
4,000
2,000 I I
SS9 SS98S0SS985985¢
S N O I B ==t
N N N N N N
THAAT T EARAT RAARAT BIRARAT SGRARAT RAEARAT

m AEHCR A Rk w42 kR A
u [ A m B XA

LR &

]
B
= ]
I I I Il
| | || I I ! I ! I I l
S8 S 98S9859859888853¢
SN SN SSSGeNGYsSeNT
NNgNNgNNgNNgNNgNNgNNg
N N N N N N N
SLALARAT RBRARAT THRARAT PRELRAT RKARAT RABRAT FR4RAT

AR R Wind, JEAEAR AR TS
Bt 2022 FAEFRAE SRR E 2022 56 A 17 8.

R, ZIMNE

TBF W RIER T R AR
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GF SECURITIES

i

SOl ERIT | ARLRERAR

g

N\

(W) @A “XF” BRI “FAHRAT KR

—REF R KT RNIER, KRER T F OGN ERE. 20215 R E R &
S st N B KA A F)220%, & T AN ERTABIEE 4 13pct, KEILAT R
8 RSN AR AT AR A BIG 1k R AF] T 33%, BE kT HEAAT T8 R.

ZREERTWE R TrARTNE, 4@ITASEL R, 2021 F KRG ERRT
REF) LK 19.98%, T & HxTamk TR G 1£4.49pct, HEARBATT 2095
&R BAR L RIEKA42.11%, BERTFHARHEK.

i;&—’lh@’?“lﬁj\ﬁﬁki—*’] ,@;/%l{k)\iﬁgﬁ, BT Kt ARHE R b S 04RO K 4
The 202040 3F 84 MR I3 K 26.73%, F 4k AN 44N F 113.18%, 44
& T A &M IG ik xx.

WRFAE TR K TFHATETUHER, FEAWR LR EA R, mikfRe .
20214FF /2 8) 7 LN ) o8 K 25.46%, FLAEATEMIE R T 17.46pct, FAE] 4
AN b pb B2 4291 2]10.17%.

BT, “BER. 87, P #HAURKIF., MR T FFHEEE X
TRl SRS, FRETT. B FAEGR Y S TR =38
®, WARNAERNIFEEE.

B 27: kSR XTFRA, RIMEERIEE KT M0 B 28: fEBARFIEEKTFFPAKE

St ARATRE AR A A St WARATR ER T % HFPAKE %
=2020A ® 2021A33 o R —
0, . 0
55.00% 40.00%
30.00%
25.00% 21.97% 35.00%
20.00% 1678 30.00%
13.82
15.00% 11.06% 0
6% 9.56% 25.00%
10.00% : 0%
5.00% I 'I 20.00%
0.00% 3 . . 15.00% /
b a A b a
s v v % 10.00%
k) ® i R
3 0 @ s )
X N 5.00%
W %0
’873( &
gf% 0.00%
7 2017A  2018A  2019A  2020A  2021A
é{@

YRR AT, KRR RARR s

BAERIR: S LBATHIR, |- RAIEF R AR T 8

RAIREE, ZIMMHE

TRBWRIEAR TR R R AR
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& I Rl Sl 4RAT | A RIREEHT 5T

GF SECURITIES

A 29: dE &AM E K TFH L4 B 30: FA8) Bk K TRATERM R
34 b 4RATIE LN % 5 F) BN I 1% 3¢ WARATF NG Bl IE ik B EATE ISR
e JE BN IG iR e ) BB IE iR — 5] B iR FHATERIE %
40.00% 40.00%
30.00% 35.00%
20.00% 30.00%
25.00%
10.00%
20.00%
0.00%
15.00%
-10.00% _\
10.00%
-20.00% 5.00%
-30.00% 0.00%
2017A 2018A 2019A 2020A 2021A 2022Q1 2018A 2019A 2020A 2021A
BAERIR: Wind, JTRIEFRLBRAR TS AR S UBATVAR, JAKAEAL AR
B 31 $AEBEA TR SR B 32: ROE* (1-94%) X Tkl i
St ARATA AR . B SR R FWARATROE* (144 ) LR F > &
— R — YR — R e ROE* (1-9042%) oA R e = 3 i
16.00%
30.00%
25 00% 14.00%
20.00% 12.00%
15.00% 10.00%
10.00% 8.00%
5.00% 6.00%
0.00%
20174 2018A 2019A 2020A 2021A 2022Q1 4.00%
-5.00%
2.00%
-10.00%
0.00%
-15.00% 2017A 2018A 2019A 2020A 2021A 2022Q1
BAERIR: Wind, JTRIERLRERAR TS HIERR: Wind, T EAERREAFR TS
RAIXEE, ZINE BEPLEIEARTIR R R AR
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FSRIT | REIRERAR

|

A 33: ¢ L4RITROAAEF)

9. ROE HFAKEi@H

20174 F) b db S5l R, & R4 LARATYROEA K ALAT 42 F 245 T, 12ROA
BARRIFE A, AWM G474 5 G 4F.  “BATHAT RSO ET I FRAME
gm. RIMRKRAMGR. NIMBESHIR G, LR, LA, KT me L9H AT
I, (1) &R é&iﬁv% EBTHKRERE RFLMEE, RERTFARATE L
TR, RAMKE LR GHEK, (2) RINEBAT. TF. ME L HERK
&, BhIELMANERA; (3) @Bid “BHT+ET ARFERE, HALERE
#, KFEREXREERE, FARAEZAKLTR LA ER—F FITEN,

xFF 3L b4k ATE 4. ROE. ROA#EZ, ROAL & £ & dE NI FAFo1E F A A
THHZEZ R THZ %S, BAAFKES TR kg, 44 FETER
X, it @ FTEE#4FH2E, BMROESGIRFKIMROAM ., H AR EiBiE

B 34: BHATROAAE )

1.60% - 1.20% -
1.40% - - - L o0%
. (] 0, -
1.20% - [ | I I 0.89% . I I I 0.84%
1.02%
1.00% 9-92% - 0.80% 1 =
0.80% - I 0.60% -
0, 4
0.60% 0.40% -
0.40% -
0.20% -
0.20% -
0.00% - . . ; ; ; ; . . . 0.00% - ——
N A A 2 £ % ¥ 0B S A A+ L L& BN
B & & E T, ﬁ » o 8 BO& & ko o= O F R
N g, = 7 R )
Ok % FoX K A A o= # % FoALOR A M &
Ax AN & 18 % A N H & 1 *
X Einl ) x Einl T
o Y o o X %
2 2 2 >
BARRR: Wind, J EIERZEAR T S AR Wind, JEKAEFZEARL TS
A& 4: ROEF#
0 A 0] A 019A 020A 0) A 0 o, 0 A 0) A 019A 020A 0) A 0) @)
LT ON 241% | 2.62% | 2.70% | 2.68% | 2.73% -0.45% | -0.26% | -0.18%
F SN 176% | 191% | 1.77% 1.73% -0.33% | -0.23% | -0.21% | -0.23% | -0.18%
FEHA 4.04% | 4.12% 4.04% 0.01% | -0.06% | -0.06% | -0.12% -0.09%
F1E % i 241% | 2.13% 0.27% | 0.17%
EIZ PN IN 0.82% | 0.95% | 0.85% 0.92% -0.15% | -0.17% -0.05%
F 4 FRMEFEN | 0.62% 0.50% | 0.52% 0.61% | -0.19% | -0.14% -0.08% | -0.04%
A H A AR BN 0.20% | 0.30% 0.29% 0.38% 0.05% 0.03% 0.05%
b ¥k 0.66% | 0.70% | 0.67% | 0.70% | 0.71% -0.19% | -0.17% | -0.15%

R, ZIMNE

TRBWRIEAR TR R R AR
22/ 36



= IRl

GF SECURITIES

FSRIT | REIRERAR

FAR Ao 0.02% | 0.03% | 0.03% | 0.03% | 0.02% -0.01% | 0.00% | 0.00% | 0.00% | 0.00%
FEERA 0.64% | 067% | 064% | 0.67% -0.20% -0.18% | -0.17% | -0.15%
PPOP 1.74% | 1.91% 1.97% 0.27% | -0.26% | -0.08% -0.21%
7= BALIR X 0.71% | 0.84% 0.81% -0.24% | -0.21% | -0.23% | -0.14% | -0.17%
#9865 1.08% 1.16% -0.03% | 0.07% | 0.16%
P A3 0.11% 0.11% | 0.12% | 0.14% -0.09% | -0.07% | -0.03% | -0.01%
ROAA (##)id) 0.92% | 0.93% | 0.96% 1.02% 0.04% 0.04% | 0.09% | 0.17%
ROAE 15.05% | 13.87% | 13.24% 12.90% 1.63% 1.58% | 2.52%
A3 M 16.30 | 14.87 | 13.76 13.00 1.17 0.90 0.72 0.45

HIFERIF: Wind, KRR KR TS

(—) AEARAETERFHELEH;, RRXRETHEFRERNIBR

2017-2019%F, % LESTEEDERHA, AHEH TR AR, ZHARTFEE.
X—ME, F 70, BRBTER S ZEFESE R, KERFIERE, (12485 5
KHEMERTRERERA, BTN L —FTHNMATEK (8/AHE, A FH
ik ) WA, BSLEARA LT FRAEHERG. Afn, b THER L {GER
MR, BHRBIKGRRAEIGIAEAFIAL, FEREFZRAEAR A7, 3+
BT ARAF 20185 T HF 4 4@ %, mEHFs i T o RAR L ifke/ErkE.,

20204, StdARATE ZHATRAY 4T, TR L LZH kA, L2FETFR
FRAFAHES, RFFRBEEERY . (s, —F @, EEIE30%E &LEHE
B0 B RN ALE FE T, TRHHFARAETAT, A—75 8, IMETHA
B TATH RBAE, TR L FATARA, 20204F 3% LARAT 4K 3 fit AR F422.30bp.
K725, BRI LE A ASRBNA, Dot B8 RHIK, AT SR E.
Seit bl W FFEAUR, RBEFERE D FTIRE L, BRFER SRS ERE
AR, B d SRR R AT LR e 0y, &£ % T fivss Hrn =@ AL 11bp.

20214, XLBATEEZAHOE, 2RI TIWE LFHRE, FEmkS I EE
%, RRFRRAT DR E. K508, BREMU% SR, ZFETTIRARSLES,
HARP Fop K BRIV, BRTF TR P KF, fithss, 3R EaAER
FrlkAn, SMMGFEES BT G E— &, WA ZOUE R A G ZAE
WE L, BHAA. FIRRAYERE.

20224, KERMBETIT, LELPATRATLLIR, BESE, XLBAT
&£ % A BARIFAREMF 69 RBET A fitsn, LERAEEBR, RAMKNLEHE
WA K, BT BFE. MET, BRAUK R REF LS, R
T RAMER, $HERRALERERNIR, AADSEE “CEHEART . K7
SR EE, B LRATAE EF TR A R ORIETIR P KT, BLME “H
AT+BAT X AHZBRR LT, ELRFURARRL R —F DR,

R, ZIMNE

TRBWRIEAR TR R R AR
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s I RilH Sl SRIT | SRR EER 5T

GF SECURITIES

B 35: #&£ B 36: A& RAEFLHERFREE

—it AR (SERARAT)

— 3L 47 1% AN 47 3 ; \ -
WARAT AT e O U ARE (AT )
2.70% 6.00% e 2 B MR E (D6 AL4RAT)

— ik SR REFE (BT

0,
2.50% 5.50%
5.00%

0,
2.30% 4.50%
2.10% 4.00%
1.90% 3.50%
0,
1.70% 3.00%
2.50%

0,
R P 2.00%

A RO I ARSI 09\2\ N 'ig\ N
PP PSP P P P @
B R: Wind, JAIERKEAAR F 8 I FR: Wind, JTKIERL AR PO

& 5 XLBATELT T REE, HEARAARFFERHYMBE LI

SR a) R 3 i
% = & 3 ’ 2

BP € &3 &Y 73

MAEEF - 2 -0.2 6 2 9
2017A | #MBEE 0.1 -1 1 -2 4 0.3 -1 8
&3t 0.1 1 0.5 4 1 2 8
His B & 4 0.2 1 7 6
2018H1 | #MEE -1 6 2 3 1 -3 -4
&3t 1 4 2 3 3
His B & 0.4 0.1 -2 -4 0.1 -5 -8
2018A | #MREE -0.2 1 -2 -1 -5 0.4 0.3 -3 -11
A 0.1 -1 il 5 1 5 -11
MAEEF - -0.3 -2 0.1 5
2019H1 | #MEE il 4 2 -2 -4 -1 5 -5
&5t -1 2 -3 -4 -1 0.4
Wi B & - -0.1 -0.2 - -1 -2
2019A | #MBEE 0.1 0.3 1 1 -1 1 -1 -3
&5t -0.1 -0.4 0.4 -1 -2 -3
Wi B & -0.1 -3 1 -4 -3
2020H1 | #MBEE -1 5 -2 0.4 1 = 1
&5t -1 2 -1 -3 -3
Wi B & -3 0.1 -0.1 -7 -3 -2 -10
2020A | #MBEE 1 0.4 0.2 2.9 -4 -1 0.3 - -10
&5t -1 -1 -4 -4 -10
Mis B & -1 -2 -1 0.3 -3
2021H1 -8 -1
M A& -1 -1 2 5 -2 2 2
RAIXEE, ZINE BEW LRI R AR
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GF SECURITIES

&5t - -8
B & -0.1 -4

2021A -0.3 1 -3
0.4 -3

HAE R Wind, S ZIEALBEFE TS

& 6: ALET. &AL MPNHE

2017A \ 2018A 2019A 2020A 2021A
Rl BAATRY | \ BAyAF3 st BBATRH e BHATRH b BRHITEH
EX S Vatti
RKIELET” 52.45% | 44.95% | 56.38% | 49.26%
ST ST 57.91% | 54.81% | 53.22% | 52.19% 51.53% | 50.04% | 50.22%
B AT A SR B ST 8.12% | 6.66% 8.01% | 827% | 7.61%
AR SEH 39.78% | 39.75% 43.23% | 43.85% | 42.45%

A
EHERBTHIEHR | 24.81% ‘ 17.84% 17.95%
SREKIELRS 33.02% | 44.26% 38.61% 37.67% 35.56%

BRI EN-A 5.57% 4.95% 5.16%

EER kAR

¥ 5.17% 5.34%

sAS 483% | 471%
AASE K 5.74% 6.27%
R TS
Rk 2.91% 3.26% 2.54%

LR S v \ 4.44% 4.51% 4.62%

& R AR
BRI & R \ 63.28% | 58.32%
A Rk e 75.60% | 74.64% 74.25% | 74.20% | 73.97%
N AR A | 44.10% \ \ 46.35% | 41.94% 42.98% | 47.09% | 44.98% | 47.85%

A AS B3 18.26% 21.56% | 17.60%
AATE BB BIN AR 48.74% 41.67% | 43.39% 44.68% | 40.03% | 42.23%

& AR \ \ 39.94% | 44.51% | 41.04%
B 1 41 |
BATHRAIT &R 11.79% 11.90% 13.95% | 12.72% | 13.40% | 12.76%

it & ACEHRAE

e 2.19% 1.99% 2.14% 2.26% 2.09% 2.00%
XK 2.25% 2.01% 2.15% 2.25% 2.07%
xt N B 0.75% 0.84% 0.93% 0.98% 1.03%

w3 | 290% | 3.01% | 3.10% | 2.88%
ot

AT B 0.33% | 03w | 031% |

hARIA

Rk ok

it & fi
AR R Wind, JEAEAR BT TS

RBIREE, ZIME TRBWRIEAR TR R R AR
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I Rl SR | A RDREERTR
GF SECURITIES
B 37: %34 ATF Ik R AR AF 5 SHIBOR 3M B 38: 3td4RATEBATHENCDALE (%)
e SHiDOT BM e 5] . 1 1 A e [ A3 ) B AL ARAT S AL 4RAT
6.00%
5.50
5.00% 5.00
4.00% 4.50
3.00% 4.00
2.00% 330
3.00
1.00% 250
OOO%N O N © N © N © N © N © N © N © 2.00
S i b o PSR essssSssSSS 838384838483 8484d8
S oo oo oo o0o0 98 888 88 S 3828383553322 R8484aN
DD L L R L SRRRIRIIIRILILILLLL|R]LRR
BAERIR: Wind, JTRIEAZRAR TS HAERB: Wind, T EAEFRLZEAR T S
T RLBATHEREKEGELEM. R fd T4M
0) A 0 A 0 A 018A 019A 020A 0) A 0) A 018A 019A 020A 0 A
AASE 37.5% 425% | 21.4% 28.1% 243% 18.3% 9.7% | 45.7% 50.8% 55.8% 50.5% 35.8% = 48.1%
{E 5 4548 24.8% 25.3% | 16.5% 24.3% 15.6%
2B 1.7%  4.6% 4.6% 10.5% 6.6%
R+ 77%  9.9% 46.0% 28.4% 17.3% 17.0% 152% 11.5% = 58%  13.9%
e 33% 2.7% | 9.8% 27.9% 7.6%
xR 61.0% 50.2% | 16.6%  85%  11.7% 13.8% 8.8% | 60.1% 25.0% 37.0% 47.2% 39.0%  40.6%
#li 13.8% 9.9% | 81%  7.2% 72%  4.8% 5.4%
WEATEL | 92%  56% | 13.7% 6.0% 7.7% 2.6%
ES-3 12.6% 11.2% | 29.2%  8.1%  16.4% 145% 12.6% 4.9% 10.6%
H® 6.2%  7.6% 6.1% 4.2% 7.3%
A 93%  8.6% 16.2% 6.4% 73%  4.5% 4.9% -
e 9.8%  7.4% | 8.4% 71% | 5.3% 9.0%  4.8% @ 47% 4.5%
%313 15%  7.3% | -353% 3252% 22.8% 6.1% 56.2% | -5.8% 242% 7.2%  23% 252% 11.3%
2B 79.6% 74.0% | 145%  35%  10.3% 7.0%  6.2% | 40.2% 21.2% 30.7% 36.0% 35.8%  33.6%
M 445% 40.7% | 16.7%  12.3% 10.2% 152%  8.2%
& 35.1% 33.3% | 11.7%
MASE 13.6% 18.4% | 20.1% 24.7% 25.9% 9.8%  9.2% | 9.1% 25.6% 15.9% 11.9% 12.8% = 14.3%
4 6.3%  10.6%
b 7.4% 7.8%
Ak 6.8%  7.6% 6.4%  6.7% 2.8% 4.2%

HAER R Wind, JTEIEAR BT TS

R, ZIMNE
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GF SECURITIES

FSRIT | REIRERAR

A 39: S%Ab4RATIE RN

(=) ZOMEKRMIE, k&N E R

MKBER RN AR, L ARATIE SN & Bk TR 481, 2022Q1/2021A & th 4
% 4 34.2%/36.4%, 4iF T LR kAT,

P&, AR LS ( EE20EEM LS FARE LS K E2ETZmME LS ).
RIS AR AT F R At TR LR LIRERE, BU L E4EH “HITHEST K
w6 E B HAK. HORRINIAZS, 20214 L IMANL22.71270, F)3g%20.4%;
W 4RAT e G- brik B8, 2021F B Mg ARAH £ T4 FNB3.51C L, AP ARAEEA
ABN20.3125T, Bl A138K24.6%. 104%; AZAT a4k %t — A E,
20214F S IMAZAT 3% W50 N45.310 0. 35.54070, FlHba5138K12.6%. 19.7%
AR P A ik S R A 3h $ AT R AR 20214 2 IARATF A= S A4 Bl 154.51C
T, FIHEKI5.2%. RZ B4, S LBATAERFEIF TR ERIT. Mg BT, BT
ATZRE Rt d, AESIRS R ARA L B AR, &AT. B, % . FICCH
F 4 FMANRIFRRIG K. FIAT, 1580 FE AR B fedl FALEER 2 5 4 8 e K
B oA P &, AR BRI ARA N Bk 38 K

ERELEF T, BEKREFNAMAEME L L H I HHEBRIZTHB THk

(IFRS 97 L35 X § A ik f = Fo T4k B 28k 7=, 195 A it B4
BH it A LR B LA ) . S LBATHEAFR H e aZL (FVPL) bk
H30%AEL, GTTHRLKE, RHBEFERKZ. AN, REXFREELEZAHL
&, AT, RIHMHIER, KIH0EEEMAEEIT TR &k,

BARRE, CTATHEAT BBIEZ) T, 34 W4RATIEEMASEHTI, 2% 5. 2%
AHRHRHFERIN. RAIEEZSRBREINA RS ILE:, BT akT 7k
4%, XEMmRRHTEY. AAREF LS50 TS, REFIKS EF, Ll bu
Lehnsk, AE RN B LR AT,

B 40: S4BT ENEEM

e 5 T 4 NI P3G i e JE EOON B PO R

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

0.0%

04 SN B @5 F 4 BN B 4 3R SN

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

0.0%

BERR: Wind, JKIERZEAART TS

HAERB: Wind, JEAERREAR T S

R, ZIMNE

TRBWRIEAR TR R R AR
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5 I Rits Sl BT | AR AR

GF SECURITIES

A 41: T Z2EBATFETBRALMH (2021A)

BREL S mEMLS mFhs mEALHLS s 5AEPLS sdfRRiELS sRATFLS mxhbs o He
100%

: .

o !

90% ! !
1 1

1 1

80% ! !
1 1

1 1

70% ! !
1 1

1 1

60% ! !
1 1

1 1

50% I !
1 1

1 1

40% I !
1 1

1 1

30% 1 1
1 1

1 1

20% 1 !
1 1

1 1

10% I !
1 1

1 1

0% 1 !

1 1

1 1

TRARAT HRAAT F BRAT RLBAT SCRMAT IRAERAT BERAT FIERAT RAELRS FZARAT RARAT HH AT

v

BIERR: SRR, T HAEFL AR F S

B 42: 3t WBATFEFBRALEMN

EREL S mpRFLS CEALFELS REEELS eSS BT FLES B HLS5 mie

100.00%

90.00%

80.00% N 9

70.00%

60.00%

50.00%

40.00% i |

30.00%
NENENERRNE

20.00%
10.00%

0.00%
2016/12  2017/06 2017/12 2018/06 2018/12 2019/06  2019/12 2020/06  2020/12  2021/06  2021/12

BB ROR: SCLBATVR, S RIEA LRI s

R, ZIMNE TBF W RIER T R AR

28 / 36



s I RilH S SRIT| A RIRE RS

GF SECURITIES

A 43: StLBATX MK T Bk G B 44: 3% L4RATHALIE SPON & L G
RGBERTFIRFTER” (BFAWRB+AAMERSHHR) /E RPN
©2019/12/31  ©2020/12/31  ©2021/12/31 ©2019/12/31  ©2020/12/31  ©2021/12/31
35.0% — 16.00%
1
30.0% e o 14.00% H
250% o o | . ¢ 12.00% o s
® | .009
20.0% o - e o ° 10.00% e o L21 e
° ° e 8.00% ® o
15.0% [ ] ° ° PY )
° 600 & © o .
10.0% ° 4.00% o
5.0% 2.00% °
0.0% 0.00%
A WA A A A& A WA A A A W A A WA A A
}@%’) %}3‘} V%‘l}\ v%j\ %ﬁ‘l}\ @ﬁ‘l}\ —gﬁ‘} Xf%‘l}\ ;gﬁ,k « v%l}\ %f%‘)\ ¢%’)\ v%l}\ @ﬁ‘)\ 44_”"%1}\ %f’v%lk
LN S A A L S LA A SO U S S
BAERR: Wind, J EIERLREAR T $ERR: Wind, JTEKAEAR B P
B 45: XLBATRHHERET T RERELH
m HUF A B R 2R BOR A R AT wE LR et m R LA BN E) B A B R A FEA
EEI=08 [P sy w3 S mAR ALK m
100.0%
90.0%
80.0%
70.0%
60.0%
50.0%
40.0%
30.0%
20.0%
10.0%
0.0%

2016/12/31 2017/6/30 2017/12/31 2018/6/30 2018/12/31 2019/6/30 2019/12/31 2020/6/30 2020/12/31 2021/6/30 2021/12/31

AR SELBATVIR, T AAEAK AR TS
&iE: 2018 SFAAR ST T AR IETT AL B Rk E,

(2) ERFRREHEFW, K5 REREXRLARATAT

EER, S WARATARIE SN B BE Aw ) & SREALR], B R TR T A=

BAF. BB LA PR 09 AR R, AT LM, P A3 K A T

RAGEBT, MK AGBHANE A E, X kB, &R 47 K e &,

ARRE, RINE EEDAIEARTR R RAR
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e -

! Rit5H SLRIT | ATRETR
W EXRHGFLEM (RD) The, 44RATIE A FA8%MIFTHE L s A, LT
VAR TR BARRT AR AE B 5B A £, 202145 8 B b - R AR A4,
B, EEEBRBEET LA TR, RRENSVERAFEE LU SER, =
BREBKGZ TR T EIEE. FARKEEY, URRRKGAEZITES T,
20214 o JL USR], HlEL R A ELN, FRESO KT, R, AT AR
W REE T LT, b FHERRLQARK SR B Em LR F, 2021F K
SV ARAT R R FAT A REEZ0.8%, TKE R RERZ1.10%, #2015 04 k6 mARAK
P, AARRREBERALE.

FEREAK, (1) BRAFRERERFAGEFLSE, 20214 K, FHAFRRA
RE. MEARRRHEATRLEZEE, REFE229%, SANETE, Mit2022
FERAFLSFHIRAFTE, MATZRERRFRRTQFEY. (2) GREFZR
T4, LUK FH. 2021F K, BA ATRR. A FARFLFRATHRE 5
Ho 7 ARIR L 44 5116,532.5812 70, TR FE1.34%, BARK R E4EF, daAaRg Lk
4-4%15,320.89M 70, 1Lk &R A K F6%, AR L AAKRRE A 2wkt
%, AEIREE EFE305.14%, i&FH T EIRIKEE £ 5268.73%. (3) 3y BUT &
K& ReAH B, 20218, 42 0 #2375 BURRR T 6 15442 #13,077.15 1270( 4
FRBIRKAN MAET. B TAREMFLETFLS), FRAZH197%, 2
T B IR A 60.621070, EERANANRBIF B BAHERTLE, SAKFRE
Foe) EARR)S, B AT KB BUR by 5 R ARG, T2BRFT 9%
BRI,

BB G, S WBATIEE) “TATHIEAT INGRE. SLithld L5 F B4R, 1504

MRACTE DT R EFEHE, BEEARAMALETITZR, A% ZLIEROA.
ROE® 4.

* 8 BUATRER B (4E34F— 1 (2021A&2022Q1)

#H 90 R XL
TREHE RizFHE RRERE RS . EVEET S 5k HeEBRER
TR B R
BERAT 0.94% 0.84% 1.47% 1.09% 69.01% 1.52% 4.35% 462.70%
R BAT 1.58% 2.17% 0.97% 2.08% 90.02% 1.22% 2.32% 146.95%
T AZARAT 1.35% 1.75% 1.38% 1.86% 69.98% 1.56% 2.49% 184.19%
A KARAT 1.24% 1.86% 1.49% 1.99% 86.70% 1.65% 2.33% 187.52%
EHRAT 1.75% 3.10% 1.44% AWE 80.20% 1.66% 2.68% 153.09%
R AARAT 1.74% 2.85% 1.16% 217% 79.25% 1.02% 2.49% 143.11%
BRI Ty 1.10% 1.52% 0.72% 1.47% 77.21% 1.03% 2.95% 268.89%
P ARAT 1.02% 1.42% 1.80% 1.62% 72.58% 2.23% 2.94% 289.10%

B RR: Wind, JEIEARERR TS
Bk RIERARE. RS, @ 90 RA LR RNHMRB B A 2021 FREIE, HAH A 2022 F—FF R,

RAIREE, ZIMMHE ESWIRIERTHIRTER
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= I Rl S RAT | A RIR BT

GF SECURITIES

B 46: H¥LBATRRE, XEERRARHFTLERE B 47: ¢ LBTREE L FPEHARA
— TR E em— R RE e— KRR s Y G BB R e (2 A AN ()
3.00% 300.00% 3.00%
2.50% 250.00% 2.50%
2.00% 200.00% 2.00%
1.50% 150.00% 1.50%
1.00% 100.00% 1.00%
0.50% 50.00% 0.50%
0.00% 0.00% 0.00%
XK ,\ro‘? A2 ,\cb‘? ,\q‘? & AR & ¥ S WX F AT, XD
A NP A7 QT QY Q0 X QPP N N &
050065 B S D S ‘19@‘1',19"'(19(1:\ DN P D P fﬁ@”@"'@@o@@'ﬁ
BAEFR: Wind, J"RAEAK BT F s HAERR: Wind, 5 EIEALBEFR TS
B 48: SAARREHRKE, WEFLPEAFREARREMESE
S P BAT AT RSB RH R R E
m2017A ®m2020A =2021A
6.00%
e e e e e e e e e e e e e e e e e e e e === —— LI Bl el bl
1 1
5.00% ' |
1 1
1 1
4.00% 1 1
1 1
1 1
3.00% ' . !
¥ 2.29% 2 08%
2.00% : : :
1.28% 4 ogoe 7% 11 1.04% | gL.10%
1
- thi“m@lm 4 |
[ - 1
0.00% : : [ | :
. SRR . .
3 I A 4 FUSU A G s K
w R 5 ¥ & . NS ¥ .
E L ¥ AU LS A & g
¥ SO et & . '
¥ 4 % 1 Yo 1
it N ® [ 1
‘@'—- \%57; 1 1
w A 1 1
O 1 1
poyd 1 1
__________________________________________ T |
HAER R Wind, JEKAEAZRAR T8
AR, ZBNE BELRIERTNN R RER
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GF SECURITIES

& 9 St L4RATRBIAFEIR

A, BATRFR TR

R4 - BER R B AT

MARF &, RETHF, MEZFRT LN, RERRERIKL, % B3| L4447
SREGH T RIRAE ), T TR A R R, AFRHRIE%412.5%, #ma
A EF T AR LY 7K.7%. RATs%, MEARERNKE T RGRITAET S, L&
B ARAT “TATHIRAT KX T4 AR FHE K AEHEST, it BRAHIGRRHF
AREEY, 2022503, & AR 513K 7.0%. 8.1%.

BB EFE, FHT RIREMRAELE, & U EGMAT IR A B ZMMA, RA
Eﬁ&imL MLEZF A%, RELFTHRRE, FATHHE, Tit—KTHA

RERFUBEETITERNRE, KK ER DL, SHRRE, AHRAAAH
A 'i’mfié-zllﬂ, & EAEFR KRB EHAOELTHRGETATES, MiT20224 8 £
) b A 148bp £.1.73%.

ELMAT &, (5T 55 R B A LATBE, 3 WARSTYE S R AR o Rk 1%,
it 4 E A AE AT ROAH T ﬁk&%ﬂi‘k ZHABMARF. EHGERGEERT.
WG 4RAT. EFARAT R ITAE T, AT . WAk Sl K 6 F 4 R BARA AT B
BT iR 43R 2, Mﬁwwﬁw#@&Aar@koﬁﬁmn#%ﬁ%ﬁﬁé@
PN3E % 20%, FE BN & iR F £35.5%.

BRRAT &, LFRKLLBATEREFTE TR E, PR EZREEF, &R

R Fe AR KM@ &, TRiT2022F 4R & R—E AR, 13 AR A% S T4 £1.4%,
iif— JJ’_/)H 7F=}'- ZJ’(

Rk 15.23% 11.66% 12.50% 10.00% 9.50%
Hagk 7.63% 6.65% 7.00% 6.00% 7.00%

A BK W% 9.94% 9.81% 9.74% 9.12% 8.23%
& AR 9.73% 8.56% 8.10% 7.66% 7.37%
okt % 5.35% 5.05% 4.85% 4.85% 4.95%
AR FBAEE 4.14% 3.91% 3.79% 3.82% 3.88%
BEATEE 2.25% 2.15% 2.10% 2.08% 2.08%

it & AT & 2.35% 2.28% 2.27% 2.25% 2.23%
%82 (NIM) 1.96% 1.81% 1.73% 1.81% 1.91%
BFEFUANHER 24.14% 13.18% 20.00% 15.00% 15.00%
WA B RR 2.04% 1.60% 1.40% 1.40% 1.40%

HAE SRR Wind, JTRIER K BAR 0

RAIREE, ZIMMHE

TRBWRIEAR TR R R AR
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e =
5 I &ilHs Sl 5RAT | AR RS

GF SECURITIES

% 10: St 4RATT LR eAE(E (B E 202256 A 278 )

B LR PB (4&) EEEFE (FFL)

(BFAL) e 2021A 2022E 2023E 2021A 2022E 2023E
600036.SH | #2447 | 9415379 | CNY | 41.25 1.42 1.25 1.10 119,922 137,770 159,411
601998.SH | F134k47 | 8,233,997 | CNY | 475 0.46 0.44 0.40 55,641 60,829 68,469
600000.SH | ##%4R4T | 8,423,074 | CNY | 7.97 0.42 0.39 0.36 53,003 53,617 56,516
600016.SH | KA447 | 7,157,698 | CNY | 3.69 0.33 0.31 0.28 34,381 34,949 37,604
601818.SH | X KX4R47 | 6,247,231 | CNY | 3.21 0.46 0.42 0.39 43,407 46,796 51,789
000001.8Z | F%&4R47 | 5,117,949 | CNY | 14.49 0.86 0.75 0.67 36,336 43,672 52,119

HIERR: Wind, T EAES R F S
Hid: JaESAE A PB A TN R & Wind —EFm.

B 49: £ 4R47PB Band

— A (L) e—(.82X  em—(078X em—(.73X 0.69X 0.65X

30.00

28.00

26.00

24.00

22.00

20.00

18,00 |

16.00 /

14.00

12.00

10.00

S S SR VR R o D S S A N A S S

FAERR: Wind, JEGEAZREART TS

Tt 3¢ W 4R AT22/23 50 )3 %A i 36 1% 4 5 5 14.53%/15.96%, EPS 47| 4 4.06/4.74
LR, AT 2T R 22/234F-PB 451 4 0.60X/0.54X., itk A4, &) PB/E/E F 4R
FO.TXEA, BAVAAHEE 28] W RIED, S BTN AG BN, £F22
FPBEALIX, AIEME32.33TIE, 4 “EN” A,

=~. &R TF
MG FTAT, BERE, st RENSRAZRLTY, XEREABIIN, G255
ZmB, HHRA AT,

RBIREE, ZIME TRBWRIEAR TR R R AR
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F

I ziks

4= =]~ ]
GF SECURITIES SPERIT | A B REMR
MR ¢RBATRAITR L (HFERIBAFEAL: TR, Eed8i7845: FHT)
2020A 2021A 2022E 2023E 2024E 2020A 2021A 2022E 2023E 2024E
WAL (42) )8 A
P/E 6.29 5.14 4.77 4.09 3.56 A A& A 143,515 145,679 152,662 175,037 200,329
P/B 0.76 0.68 0.60 0.54 0.48 RN N 303,478 315,158 334,967 369,698 408,345
P/PPOP 3.51 3.03 2.64 2.48 2.47 8 & 159,963 169,479 182,305 194,661 208,016
BRI L N 37,710 42,680 51,216 58,898 67,733
EPS 3.07 3.77 4.06 4.74 5.44 P S UE | H N N 21,912 32,877 32,877 36,165 36,165
BVPS 25.50 28.65 32.33 36.14 40.48 X2 ON 203,137 221,236 236,755 270,100 304,227
PPOPPS 7.32 7.81 7.85 8.96 10.09 Bk &b 126,590 126,037 127,852 143,882 159,938
DPS 0.80 1.04 1.18 1.37 1.56 Hha B 2,086 2,207 2,794 3,126 3,519
PEE E AT F 26.16% 27.42% 27.42% 27.42% 27.42% A SRR R 48,262 55,468 59,189 67,525 76,057
PR M B 4.14% 5.35% 6.10% 7.07% 8.08% & kAl 76,547 95,199 108,903 126,218 144,289
B HEE b sh ;ﬁz&;\ 90 111 122 125 127
ﬁ“%ki%."i% 15.23% 11.66% 12.50% 10.00% 9.50% K& AT A 152,064 162,320 174,895 199,574 224,779
EE A3 7.63% 6.65% 7.00% 6.00% 7.00% K mﬁ MK 75,427 67,010 65,869 73,231 80,362
e KEHK 9.94% 9.81% 9.74% 9.12% 8.23% Al 76,637 95310 109,025 126,343 144,416
it & R K 9.73% 8.56% 8.10% 7.66% 7.37% ﬁﬁffﬁfﬁ 8,956 11,494 13,083 15,161 17,330
TR R A R 5.35% 5.05% 4.85% 4.85% 4.95% & A 67,681 83,816 95,942 111,182 127,086
AL 'ﬁ" F &S 4.14% 3.91% 3.79% 3.82% 3.88% )3 EF 4 A E 66,626 82,680 94,693 109,807 125,574
3 45 ir 2.25% 2.15% 2.10% 2.08% 208% KFE# ﬁr;ﬁ
F it b a5 2.35% 2.28% 2.27% 2.25% 2.23% @ RHEE 3,965,674 4,428,183 4,981,706 5,479,876 6,000,465
8 E (NIM) /m-l ,E'r 1.96% 1.81% 1.73% 1.81% 1.91% B mﬁ & 108,662 130,909 165,114 191,118 221,922
%) £ (NIS)-] FL1A 1.79% 1.63% 1.52% 1.57% 1.65% ‘)%‘ékﬂ%s;\ 3,867,321 4,310,306 4,816,592 5,288,759 5,778,543
BB RRAGR 24.14% 13.18% 20.00% 15.00% 15.00%  HEFEF T 2,892,814 2,998,596 3,238,484 3,497,562 3,777,367
A AR BN 29.35% 34.15% 35.52% 35.20% 34.15% AR RAT 411,147 447,446 419,459 444,626 475,750
ARABN B 23.76% 25.07% 25.00% 25.00% 25.00% Rk 410,496 559,204 615,124 676,637 676,637
W& T 2.04% 1.60% 1.40% 1.40% 1.40% b 312,222 287,472 326,718 302,179 325,371
% R PTAFALE 11.69% 12.06% 12.00% 12.00% 12.00% 4 & ¥~ 7,680,131 8,433,429 9,254,772 10,098,702 10,930,219
b g 3 Kk E At 7,894,000 8,603,024 9,334,797 10,072,634 10,845,706
EEIENTON 17.36% 1.51% 4.79% 14.66% 14.45%  H# 4,084,242 4,355,748 4,660,650 4,940,289 5,286,110
HFE RN 24.14% 13.18% 20.00% 15.00% 15.00% &) RATHE K 290,398 95,777 89,429 89,429 89,429
EX 3 SN 12.04% 8.91% 7.01% 14.08% 12.63% Rk §i it 1,790,817 2,150,233 2,365,256 2,601,782 2,809,924
LS 18.26% -0.44% 1.44% 12.54% 11.16%  KATH A& 947,393 1,120,116 1,232,128 1,355,340 1,463,768
R A& A A 14.68% 6.74% 7.75% 14.11% 12.63% it & fifit 7,112,850 7,721,874 8,347,463 8,986,841 9,649,231
EURERE 2.86% 24.37% 14.39% 15.88% 14.31%  fi fréit 7,269,197 7,908,726 8,517,820 9,170,246 9,846,154
& )8 1.47% 23.84% 14.47% 15.88% 14.31% R AER#E AT 624,803 694,298 816,977 902,388 999,552
V348 % A iE 1.15% 24.10% 14.53% 15.96% 14.36% ﬁ F 33
B A A LRI 49,656 48,714 52,475 55,065 60,305
ROAA 0.90% 1.02% 1.07% 1.15% 1.22% r Edﬁ‘ RS 1.25% 1.10% 1.05% 1.00% 1.01%
ROAE 12.62% 13.94% 13.75% 13.83% 14.21%  RRAARE 1.42% 0.80% 0.80% 1.00% 1.00%
RORWA 1.25% 1.42% 1.50% 1.59% 1.67% HKEFEE 219% 269% 315% 347% 368%
FARL ERE 2.74% 2.96% 3.31% 3.49% 3.70%
TARTLAFE 13.47% 14.39% 17.58% 18.94% 20.47%  AHH
— R ARTRE 10.85% 11.22% 12.07% 12.23% 12.53% fwﬁf tt 97.10%  101.66%  106.89%  110.92%  113.51%
s — R AR E 9.33% 9.81% 10.78% 11.05% 11.44% NN 50.24% 51.47%  53.37% 54.40% 55.33%
Jo AR 7 5,663,756 6,102,620 6,696,963 7,307,649 7,909,354 &g# 1*( VLS Vi 36.65% 34.86%  34.69% 34.72% 34.83%
FIe e AR £ 3 71.75% 70.94% 71.74% 72.55% 72.93% R LFFIERS 5.20% 6.50% 6.59% 6.72% 6.24%
HAER R Wind, JRIEA LR F

R, ZIMNE
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= I Rl S RIT| A RREER ST

GF SECURITIES

] RAAT AR R N 2R

1 B FRAMNIR, LRKRFERFME, 2008 FI4NELAT LR, 2018 Bt AT KIES KSR F 3,

i 1o @ BB RAMIT, RRAKFEFME, 2012 FIFBMEEITLHR, 2015 FHNT LIEAR R T S,
x Foo TR, BERFEMFME, 2016 FHANLBATLAR, 2018 FHA T RIEALRFR TS,

7 & A TR, BTVRFAFHME, 2017 FH#AT KAEAL BT TS,

E fx b o TR, EEEmMNKFAE, 2019 Fhen ) KIEAL R TS,

2. ZYAMRA, LB RFeeME, 2020 FheAS KIEALEAR TS,

o

15

Hor

J K AEH—AT e 3 FIR RS

EN: THARKR12AAR, BNARERT KE 10%4 L.
A THAKR12AHAR, RS RENGZ M@ EANT-10% ~ +10%.
Fh: THARKRI2AAAR, BNEAIRI T RE 10%A L.

)RS BRI

EA: BHIAR12AAR, RMEIERT KE 15%0 k.

W AR 12A4MAAR, BRHEIERT K 5%-15%.

HA:  THAR12AAR, Bt RE ZahtaEAT-5% ~ +5%.
Fh: FMAR12AMAAN, AR TRE 5% L.

BRA&RM
ks T K F T i %

Mo bt TR TR L% FYTeEREEg LRTERE AR  LETHAFIRSOHR  AkdmEd 189 %
26 57 KGEAKE 6001 FRPARK  H25HAEKE 18 55429 5 ARRKE  FEHKE 29 A 30
35 # B 31 & & KB 37 # %

UL BA, 510627 518026 100045 200120 -

B RER AR gfzqyf@gf.com.cn

AR AR B B

RIRA by ) ZAES PN PR3] R KA FIE, T ZAERIEA FR8]) B RIEAMA TS T ZAER" . ARG G A5 IRIE )
Ko R4, FARE 2R b T AGEA T E KRR R G BA A XSRS HEE T T8 B ENM TR,

JTRAEF IR TR 8] B B R A A E AR T F O L 5045, 2P EIERARE, R ARETTE CREEHRERIN) 694

4.

JTKAEN (£ ) BRARNS) LEABIER AT HIEARBEETIL (4 FHB) R, BT EBENALE, AFTARETYES

B A4,

AR F LA RAR AT BEF L RE A ATIF TS EAe B BIE MR A BAZ & T ZE L AR T8 R

TE£FN

RBIREE, ZIME TRBWRIEAR TR R R AR
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s I RilH S SRIT| A RIRE RS

GF SECURITIES

JEGEFSRAT TR/ 8] B K IRAAM T R85 AR IR A NE) FRAEEZ T L SXFA, Bk, &HKHE LHE T KIEFRANA )
B A BEAAG B T B A2 69 AR A) 208 Rt st AR 6908 b4 = A& Bovhy . 2F0H R LAURAE AIRE A BAR B AT R R, B a £
VBRI G AT AR, AR )4 FAEAIL IO S RA AR E AL TR A 69 3 @ 3k 0 kR A RAL
AIREFLFRAT  BEA (LTFHER FFRAR) A3 AR P AR 8] BAEF AR AT A S, EFEY: (1) RS e)43
DAL FFRILE XM H R RAR TARE L B S B 69K TAE RN 8] RAER A PTA NAILE, FFIRET ZAEA0 1, (2) AR
AT 83 R IR b il 3. WAL R Y T a5 RIS TR T oA skt ARV E A AR IR A .

FRRAT VAR G RBATEIRIBA A E . BF . THEFSHA R ML, LHmBRE T8 LGEAGERZE BN, ZF4
PN R T S AAEA B TARAT R L S,

AARAAE &) 2 ] KAESIEANL) 6 B P I NN L2, TAINATTE A, RAFEMAS TR, B FHEAR T LA RE L
%o JRAERFE R BEARRA R BT A RNE KPR AR DAL T EGER B P . R B RIS R AR LA AIRE T R
LR, [ RAERFARRBAEFTAT AR T2 5 B R RAEIE A 04 AR

AIRE AR PGERA TR AEAF AL LB RBRE A BB, HEFE, BETARE, EAMET AR, BRZTDIRTRAA IR
;TG RRIER R EI. AREOAN R, WEREBGERFY AN RE P 6 BT B AT MHRAAHRE R, TR
AR EP R THAIEARE R T RO TN, ARELELEE P R TIHE P WORHA IR IPAER TN IR AT S
SR S AR AAR R,

AR AT T AT IR B E ) B ZAEAAA T 5, A2 KAEA T A, TR ETIRIE, RS A SRS, R
T 4943 8B F AL E M R AR F 2 0 BRI, T EGEA AT B AR 49 1 25m 5 | SR KRR AT o AE,  FRAR AL
HPHHE ., BF TRLARIRE TR IR S F ) SAAAEAIRE R AR, oHEE, BAEAELEL,

JRAEATTA 18 5 AR LS & R — BB TRk iRE . RS FIRAIEAR a9 RRIILE . LB M T ik, FARES KIE
KLY, T RIEFAHEAR . ) RIRFME RALTRASERT XHX, GHEP KA B HIRT1R-AEE ARSI EANRGI T 5
ERR G R, JEAESN A TR DH VI THRAA HARENER—K, £ EMRAOETRS. WREFFRH B ILAMMUR AT
FAR LB AIRE L B e F)8r, TR ERERE HATES, JEAEARIAEAARE LS5 KEFE. HEAIRT . AT F R T
BEANA AIRE TR BAEA IR A, ERRAIRE N, MAFAL T BAR KR BIE (54 ).

AR RARA T 6 LI A0/ G R ) 25| IR AMABI F LA LAZ 8 (“U587). HIEF HAZ EABE AR LA AERN I BT T iR AT 4930 i
EMRIEAESE, VA ZAF RIS ATRAD AT L8] WL B . AT, CHR (ATRET) 5EBIENAH 5 XTNEED
(GRS LHIRAEZIL ) A KIRSIAMRIE S

REEE

() KAEH (B8 ) RAFRIRE PTG i X 12 A N FFEAEMITARAT LS50 X & .

AP B

KRG KIEASF R D TIFT, EATHMIANAATIFOUEATT XEPL. A4, TR, &858, FTUdad R — R s RAGKE T
WA QEIR. AH. PR, R A AR,

RBIREE, ZIME TRBWRIEAR TR R R AR
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