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R F ¥ e 1,512 107L, ik 2021 FAFH538 30 117%, HHR
AFR EFR T 3bp, #3hit & A HRAE T 6bp. Fit/E4: fifh
Ik BRI B R T RY%, UAREMBEERA, T mEERE
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o KEREHSIAFAPKRE, REKAMEAN LR, 22H1 K, REF
0.90%, Kb 22Q1 #F-F; KIiERHE 0.83%, Frtk 22Q1 T4 0.17pct;
WA E 1.18%, R EFRTHE 0.08pct. ¥4, N mARREHR |8=E| SAC Hn: S0260522070008
FALE A, 22H1 Ritanal sk BIARY 47 9 10, RBit 2021 445 & 02133003800
HUAE 4551270, M A 22H1 R RATARE 1.47%, #13ERRIE S LA, .
TRAEHFEmK, Rt TiE, 22H1 K, h&EF 2 F%iE5: {E . gZV\.’,uJ'ahu_'@gf'com'cn% ;

> ° ’ o HEE, WEMBELTEFBESEANGEEFSBERT L
395.17%, FERHKFKEE ZXEF) 313%, REEX0.2%, SRk wEmHrs TTESEMFLETEH.
B, WRIRAME D EH L, &R ERFIEE.

FR300

AR ME
SAC #iE%: S0260518020004

021-38003646
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nijun@gf.com.cn
DHATIR: BAR
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IB:EI SFC CE No. BLZ443
T 075588286915
g qujun@gf.com.cn
2HIR: R EER

o BAEI AJEAEEE, BB, REKLEE, FEAER AR

ZRFTIRAL, FAkkBE. TRSEEEE, BRxbAd ik HTHRT (601009.SH) 1% 2022-07-10
KRt S F AR K MIRT . Tt 22023 Fad5 4Rk » LHHEPLES, Lid
19.4%/18.5%, EPS # 1.85/2.20 /L/M%, BVPS # 12.27/13.93 t/pk, *LH%iE3
L4 A BRI B 22/23 4 PE # 5.67X/4.76X, PB # 0.85X/0.75X. AT (601009.SH) 1k 2022-07-04
MhXRERR HBATHRRS L ERSE, 2EREHEH, Tipgs AN LSRR
AT HATRATEAGKE T REEAER )T, b AR S K EE 2.0+ AFARLT (601009.SH) 15 2022-04-17
X BARATH KRB R G 4EER . T NE) 2022 4 PB A6 12X, R, LES&R
AHTEMAE 14.72 TR, YHHF “EN” PA.
o NKERT: (1) KIFEKBMBTHE, (2) FAR=KEEMA.
RBIRE, KINME BN IER R % R ER
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B & %3l

B 1 2l PPOP. VAEE AR FEIEIE i 4
B 2: BRI AL (2022H1) oo, 4
B[ 3: £FE I, PPOP. a8 AR FEIZIR .o 5
B4 FEFERIALEIFS (2022Q2) oo, 5
B 5 FEFERIALEIFS (2022Q71) oo, 6
B 6: Bl A&, FLR. EMAEEIAIZE e 8
B{7: A&, F8%. BHIELMABILE K e 9
B 8 B A ] e 9
B9 ALFFMBEFTE THRAF e 10
IR LT o e o TR 11
BIA1: TE 8 25 A oot 11
B 12: 3. BB ZIE B HD e 12
B 13: sPABE . MABB FEIHEEEL e, 12
B 14 REEFIRETBE T oottt 13
B 15: 1 90 RVA EBFEITR B oottt 13
B 16: RBARREGEANEEE e 14
B A7 @EEIERAR AL et 14
B 18: RIEETIBATR G oo 15
BI 19 AT oottt 15
B 20: KA K Z 3R G M AT AIE K oo, 16
B 21: ROE. ROA FIALATZ oot 17
B 22: A& FEF. HAIEGMAME e 17
Y 230 B IAZEI oot 18
B 24: FLE FHZE M oo 18
R KW EIEAHEIE (AL BT %) ceeeeeeeeeeeeeeeeee e 3
K20 BB (A5 BT IL) oo 6
A3 Rt M (45 %, BHADE) oo 7
K4 BEFAWELEIT (AT B T TL) oo 7
%5 BEEWEHEM (FA45: %, BRADE) e 8
A 6: LT mMIKAFEFTE RITITRAE oo, 10
FE T2 ROE 7 ROA FFMR oottt ettt ettt 16

RAIREE, ZIMMHE

TRBWRIEAR TR R R AR
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&1 A@ME&AREYE ($45: 85T, %)

KM S-1847 2020Q1-3  2020A 2021Q1  2021H1  2021Q1-3  2021A 2022Q1  2022H1 4% 22Q1 £t
B ALHONF Hedg ik 2.42% 6.24% 1.64% 14.09%  20.99% 18.74%  20.39% 16.28% -4.11pct
RAEMAER 3Gk 1.14% 4.30% -2.36% 13.49%  22.59% 17.90%  22.44% 17.03% -5.41pct
J3E AR AR ik 2.01% 5.20% 9.30% 17.07%  22.36%  21.04%  22.33%  20.07% -2.26pct
ROE (#4t) 15.29% 14.32% 16.56% 16.80% 15.84% 14.85% 17.64% 17.48% -0.16pct
ROA (#4b) 0.96% 0.92% 1.05% 1.06% 1.02% 0.97% 1.10% 1.11% 0.01pct
48 E 1.83% 2.25% 1.96% 2.26% 1.89% 2.25% 1.83% 2.21% 0.38pct
HA| £ 1.96% 1.99% 2.06% 2.01% 2.01% 2.02% 2.05% 1.97% -0.08pct
RRANA 26.31% 28.46% 25.11% 25.09% 2578%  29.22%  23.78%  24.53% 0.75pct
ALK R R 10.74% 10.88% 11.22% 13.42% 13.80% 14.30% 16.02% 15.55% -0.47pct
R gk 19.49% 18.58% 17.84% 17.25% 15.96% 17.16% 17.74% 17.62% -0.12pct
AR P ik 8.62% 11.33% 11.47% 10.85% 14.32% 13.26% 15.58% 16.71% 1.12pct
LI 4552%  44.90%  46.12% 46.50%  45.96%  4544% = 46.72% = 47.42% 0.70pct
BRI 8 T AR 68.30% 69.82% 71.89% 69.83% 67.83%  68.05%  71.30% 70.57% -0.73pct
FEAHAR 6,088 6,174 6,752 6,981 7,100 7,157 7,862 8,133 271
R E 0.90% 0.91% 0.91% 0.91% 0.91% 0.91% 0.90% 0.90% 0.00pct
KEBER 379.93%  391.76%  393.85%  394.84%  395.90%  397.34%  398.41%  395.17% -3.24pct
#4090 KA B/ R R AE 76.18% AWE 93.60% AWE 87.34% AAE 91.03%
T RATARE 1.13% 1.19% 0.40% 0.84% 0.83% 0.70% 0.40% 1.47% 1.06pct
I A AHE 7,847 AIE 9,760 AWE 9,760 AEE 10,642
MR AWE 1.16% AIE 1.27% AHE 1.23% AHE 1.18%
B —BFERALRE 9.86% 9.97% 9.67% 9.78% 10.09% 10.16% 9.75% 9.85% 0.10pct
TRARE 14.71% 14.75% 13.20% 13.28% 13.57% 13.54% 12.94% 13.02% 0.08pct

FAERR: Wind, JEGERZREARL TS
Bz AN, REFANE. FEEAE. ROE (F4L) . ROA (S4b) . B8 2. %A £, RREHAREHD YSEZ TR,

RAIREE, ZIMMHE ESWIRIERTHIRTER
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B1: Eik. PPOP. Ja&:4#)E R gz

0,
40.0% o BN YL e AT AR I e S AR
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20.0%
RN SRS O RLS N TSN Ny X
N > G o N ) ©) o N \ Q e & N N Q 9% P
N N N © N N ¢ o Q9 N q
R S I A I A A A R
P P 0 D
FAERR: Wind, J"RIEFREARR <
A2: R FkkgGHe (2022H1)
B F4RAT2022H1 L S 3R Fh P o
25% -
19.7% 20.1%
20% - —
15.5% — — .
15% -
10% -
5%
0% - T T T T T
| ]
-50p -
A % % #* i P ® A % D2 JES
a 8 F ) 4 A % 2 # ¥ &
w % P i e e it #, i & %
7 # % W A ®” * % #
) i ha T o e
s N #1
i
FIERR: Wind, | EKIERZEFR TS
RBIMEE, ZINE BEVRAIER TR R R AR

4721



s I RilH FIRIRIT| IR AT

GF SECURITIES

B3: £FF &I, PPOP. Ja&4 4R LIk

B EE B, PPOP. 3844 iE

= F RN PG iR e R AT A F IR el )T BRI ] 3Gk
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(\o \%o ,39 '&o ’&o '90 \qo ®o ®o (190 rLQC+ (190 (190 (i\o (L,\o q;\o q:\o q(),o (ﬂ,o
N A A I I I I I I
FABERR . Wind, S KIEALEAR S
B4: $FER SIS (2022Q2)
) R4RAT2022Q28 5 & W 4k IR B i
20% - 17.7% 17.9%
15.8%
15% - .
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L]
_5% 4
-10% -
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i
FAERR: Wind, | EKAERZEFR TS
AR, ZBNE HEWRIERT R RAER
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A5 #FERE kgL (20220Q1)

B FRAT2022Q1 8 F & LKW FiH-
25%

21.9% 22.3%
20% | = ]
16.0%
15% -
10% -
5% -
-5% -
-2 % % 1+ #t A # H % & Ja
& & F e & A % 2% ) % e
#* F 4 e 3 Bl it #h i i %
7 * % W N ® kY % A
L e o 2 3 i
H# A A
i
AR Wind, J"RIEFREAR T <
&2 Rt hGest|m (45 BHA)
Rt b4t it 2020H1  2020Q1-3  2020A  2021Q1  2021H1  2021Q1-3  2021A  2022Q1  2022H1  FkEL
RN ON 28,818 43,474 58,482 15,810 31,597 47,913 64,260 16,708 33,687 2,090
A8 &k 17,224 25,990 34,789 8,849 17,981 27,516 37,157 9,810 20,147 2,166
) BN 11,593 17,485 23,694 6,961 13,616 20,397 27,103 6,898 13,540 -76
BT RN 2,563 3,491 4,965 1,788 3,385 4,638 5,801 1,988 3,254 -131
L RUEI SN TN 3,582 4,070 5,807 1,449 3,236 5,267 8,021 3,390 6,738 3,502
LN ON 6,145 7,561 10,772 3,237 6,621 9,905 13,822 5,378 9,992 3,371
BN 17,738 25,045 34,465 10,198 20,237 30,302 40,925 12,277 23,532 3,295
A SR TR 4,341 6,591 9,807 2,560 5,078 7,813 11,957 2,920 5,773 695
BALAR K 4,294 5,700 8,512 2,502 4,487 7,211 9,128 3,244 5,380 893
Bk & 8,844 12,597 18,867 5,204 9,803 15,376 21,556 6,296 11,432 1,629
HAIAE 13,094 17,973 24,013 7,497 14,860 22,033 28,312 9,180 17,391 2,531
A8 % 51 8,801 12,273 15,501 4,996 10,373 14,822 19,184 5,936 12,012 1,638
A3 7,276 10,174 13,210 4,130 8,516 12,433 15,966 5,033 10,193 1,678
A 4F) 8 7,221 10,088 13,101 4,099 8,454 12,344 15,857 5,015 10,151 1,697
HAERF: Wind, JEAIEF LA TS
RBINEE, ZIMNE BEW LRI R AR
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%3: Ritdbgissth ($42: %, BBANF)

Ritiksk Bk 2020H1 2020Q1-3 2020A 2021Q1  2021H1 2021Q1-3 2021A 2022Q1  2022H1 %% 22Q1 &4k
F) BN 162.5% 173.6% 169.7% 155.0% 156.1% 158.1% 157.0% 136.1% 143.2% 7.06pct
#.8& X h 97.1% 103.8% 100.9% 86.8% 88.8% 90.8% 90.8% 79.9% 85.6% 5.71pct
H A gMN 65.4% 69.8% 68.7% 68.3% 67.3% 67.3% 66.2% 56.2% 57.5% 1.35pct
FFERMUAN 14.4% 13.9% 14.4% 17.5% 16.7% 15.3% 14.2% 16.2% 13.8% -2.36pct
BRI NN 20.2% 16.2% 16.8% 14.2% 16.0% 17.4% 19.6% 27.6% 28.6% 1.01pct
EI YN 34.6% 30.2% 31.3% 31.7% 32.7% 32.7% 33.8% 43.8% 42.5% -1.35pct
L2 SN 100.0% 100.0% 100.0%  100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
A GBI 24.5% 26.3% 28.5% 25.1% 25.1% 25.8% 29.2% 23.8% 24.5% 0.75pct
BABI R 24.2% 22.8% 24.7% 24.5% 22.2% 23.8% 22.3% 26.4% 22.9% -3.56pct
ik Z ik 49.9% 50.3% 54.7% 51.0% 48.4% 50.7% 52.7% 51.3% 48.6% -2.71pct
WAEATAE 73.8% 71.8% 69.7% 73.5% 73.4% 72.7% 69.2% 74.8% 73.9% -0.87pct
F)8 & AR 49.6% 49.0% 45.0% 49.0% 51.3% 48.9% 46.9% 48.4% 51.0% 2.69pct
A F) 8 41.0% 40.6% 38.3% 40.5% 42.1% 41.0% 39.0% 41.0% 43.3% 2.32pct
yaf S F) 40.7% 40.3% 38.0% 40.2% 41.8% 40.7% 38.7% 40.8% 43.1% 2.29pct

FAERR: Wind, JEGERZREAR TS

R4 REFRVGHIB| ($45: BHA)

BRI 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 278 4

F AN 14,394 14,657 15,008 15,810 15,787 16,316 16,347 16,708 16,979 271
F) 8 3 8,730 8,766 8,799 8,849 9,132 9,536 9,641 9,810 10,337 527
) BN 5,663 5,891 6,209 6,961 6,656 6,780 6,706 6,898 6,642 -256
FFEERMAN 1,433 928 1,474 1,788 1,598 1,252 1,163 1,988 1,266 =722
H AR SN 609 488 1,737 1,449 1,787 2,031 2,754 3,390 3,347 -43
EI NN 2,042 1,416 3,211 3,237 3,384 3,284 3,917 5,378 4,614 -765
BN 7,705 7,307 9,420 10,198 10,040 10,064 10,624 12,277 11,256 -1,021
DI® &gk 2,137 2,250 3,217 2,560 2,517 2,735 4,144 2,920 2,853 -66
BB K 1,048 1,407 2,812 2,502 1,985 2,724 1,917 3,244 2,136 -1,107
F Ik 3,260 3,752 6,270 5,204 4,599 5,573 6,180 6,296 5,136 -1,161
FETAIE 5,416 4,879 6,040 7,497 7,363 7,173 6,279 9,180 8,211 -968
F1iH & A 4,368 3,472 3,228 4,996 5,378 4,449 4,362 5,936 6,075 139
% A8 3,496 2,898 3,036 4,130 4,386 3,917 3,533 5,033 5,161 128
Ja8 %A 3,471 2,867 3,013 4,099 4,355 3,890 3,513 5,015 5,136 121

BABRR: Wind, S KAE AL BRI P s

RRIKRE, ZIME ESWIRIERTHIRTER
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£5: REEVGEM (B8 %, BRANHE)

LEY T 242 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 IFE4
FIRN SN 186.8% 200.6% 159.3% 155.0% 157.2% 162.1% 153.9% 136.1% 150.8% 14.75pct
) 6 113.3% 120.0% 93.4% 86.8% 91.0% 94.7% 90.7% 79.9% 91.8% 11.93pct
EEIR N ON 73.5% 80.6% 65.9% 68.3% 66.3% 67.4% 63.1% 56.2% 59.0% 2.82pct
BTN 18.6% 12.7% 15.6% 17.5% 15.9% 12.4% 10.9% 16.2% 11.3% -4.94pct
HAAE SN 7.9% 6.7% 18.4% 14.2% 17.8% 20.2% 25.9% 27.6% 29.7% 2.12pct
ES N SN 26.5% 19.4% 34.1% 31.7% 33.7% 32.6% 36.9% 43.8% 41.0% -2.82pct
22 9N 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
b 4B TR 27.7% 30.8% 34.1% 25.1% 25.1% 27.2% 39.0% 23.8% 25.4% 1.57pct
AR K 13.6% 19.2% 29.8% 24.5% 19.8% 27.1% 18.0% 26.4% 19.0% -7.44pct
B % ik 42.3% 51.4% 66.6% 51.0% 45.8% 55.4% 58.2% 51.3% 45.6% -5.66pct
&AW 70.3% 66.8% 64.1% 73.5% 73.3% 71.3% 59.1% 74.8% 73.0% -1.82pct
FE % 40 56.7% 47.5% 34.3% 49.0% 53.6% 44.2% 41.1% 48.4% 54.0% 5.62pct
A F)iE 45.4% 39.7% 32.2% 40.5% 43.7% 38.9% 33.3% 41.0% 45.8% 4.85pct
Va4F) A 45.0% 39.2% 32.0% 40.2% 43.4% 38.7% 33.1% 40.8% 45.6% 4.78pct
B RR: Wind, JERAEAZBEAR TS
A6: Bk, A& FEF. e Llkagiz
o A BN FI IR e B T SN R iR LS NEONCI £ EE TN £
140.0%
120.0%
100.0%
80.0%
60.0%
40.0% 50.9%
\ 16.3%
20.0% ’
Ve N
-0.6%
0,
0.0% 9%
-20.0%
-40.0%
PR O RLSNFSRSNTSS NN X
N () S O N &) Q) e N \) Q e v N N o 2 v %
Q N N N N N} @ 9P Q 9 9 Q! 9 9
A MRS DN R A S S O S

HAE SRR Wind, JTRIER K BAR TS

RAIREE, ZIMMHE EFWRIERTRSR
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B7: #l&. F8%. TRIELBIANEKER

WA GENBK BEFFEFEINBK D53 EAB K
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BAERR: Wind, JEAEF LR T S

B8: F&EEFSHE

2.30% 2.250% 2.25% 2.26% 22504
2.21%

2.20%
2.10%
2.00% 1.95% £015 5 039 iy
1.90% 1.99% 1.99% 2.01% <Y<70
1.90% 1.86% 1.97% 1.97%
1.8
Y 0,
1.80% 183% g0y 1O
1.
1.70%
1.60%
1.50%
v N N [ v N N [ v N N O N - N
‘19'(\ 0’3’0 0'3;2\ & (19,3; 0’90 0’3\2\ & ‘19'9 0’190 6‘9\2\ (19«19 0":8\ ‘1,@:\ 0‘1}\2\
v Vv (19" v Vv (19" v Vv Vv Vv

FAERR: Wind, | EKAERZEFR TS
&ii: 22H1 A+ 8 £ 0 Z#ATIAE, 20HL. 20A. 21H1. 21A ##E L EiK, EARTI,

R, ZIMNE TBF W RIER T R AR
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B9: A& KAEFEFHERABTAAE

—o— A &M A (HEM) —o— it & R TR AR (HFEA)

6.00%
4.85% A4.79%
5.00% 4.65% 4.70% 79% 4.61% 4.60% . 4.45%
4.34% 4.43% A4S 4.34%
4.00%
2.82% 2.86% 2.78% 2.81%
3.00% e 070 2.64% 2.61%
2.42% 2.43% 2.37%
—
2.00%
1.00%
0.00%

2017A 2018H1 2018A 2019H1 2019A 2020H1 2020A 2021H1 2021A 2022H1

FAERR: Wind, JEGERZREARL TS

£6: ALK mAKBEATE A FERRAE

NS i T &S 2020H1 2020A 2021H1 2021A 2022H1 % 2021A TAL
AR 5.65% 5.75% 5.43% 5.42% 5.27% -0.15pct
BF LI 4.44% 4.35% 4.04% 4.00% 3.86% -0.14pct
B RAT 1.51% 1.51% 1.49% 1.49% 1.44% -0.05pct
B b % 7= 1.50% 1.47% 1.85% 1.86% 1.70% -0.16pct
B LR 4.61% 4.60% 4.43% 4.45% 4.34% -0.11pct
&R A E R 2020H1 2020A 2021H1 2021A 2022H1 % 2021A E 4%
¥ 2.52% 2.51% 2.32% 2.35% 2.32% -0.03pct
Rk 7 A 1.61% 1.72% 1.70% 1.77% 1.74% -0.03pct
FATHR A 3.29% 3.19% 3.15% 3.12% 2.88% -0.24pct
Bt & R 2.64% 2.61% 2.42% 2.43% 2.37% -0.06pct

FAERR: Wind, J ZIEFRLEAAR T S

RBIREE, ZIME TRBWRIEAR TR R R AR
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B10: &K FHM

BRF ALK WEFEFLFIELETS  DERTELT  BRLFFIELT”
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HIERR: Wind, J"RIEFREARTF <

B11: &R EEM

RARPTORSE B @RATBIGTRAS WAL AEEEE A AR R

100.0%
90.0% 19:4% 51 70 2 70 15:8% 13:2%
80.0% 0% () ()
(I 6.6% )
70.0% 6 2
60.0%
50.0%
40.0%
69:4% 63.9% 7 v, 718% 70.6%
30.0%
20.0%
10.0%
0.0%
Qe RS
» ) v v
Q N N q/ Q!
T S " s

AR B: Wind, S RAESKSEAR F 8

R, ZIMNE TBF W RIER T R AR
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A12: s K&, FHE®

—— AN AR FS SEARBITHR == ZIENEILITR
100.0%
90.0%
80.0%

0,
70.0%  74.8% 74.0% 7 00,

70.3% 70.5% g 704 70.0% 71.1% 20.1% 23% X
60.0% 66.5% 65.9% 64.7% 3,494 65.0% 65.8% 65.6% 66.8%

50.0%

40.0%
79 28.3% 30.3% 30.2% 27.5% 27.7% 29-5% 29.5% 28.9% 29.7% 29.9% 30il.% 27 7% 27.8%

o o o

N M 4 —— v Vv
g ——

26.9% 27
30.0% 23,09 24.6% 26.0% S ()

M'

20.0%
7.6% 7.1% 5.5% 4.5% 4.3% 5.5%

10.0% 3.9% .
" 22% 15% 100 28% 19% 30% 32% S8 25% 0.0% 0.0% 0.0%
0.0% —¢ N ‘ g

v
,196 I SO M S S S M S
DR D SN DI

AR Wind, JEAES KBRS

B13: sfafik. MAARK. FHRERER

= MAA R FIARIGR ) B ARIGR

90.0%

80.0% 82 7% NN, ) ) . ‘
~ ) S— 2 Oy < -
172 81.6% gp. 106 79.8% 80.5% 79.7% -

79-1% 77.9% 79.1% 78.1% 77.5% 77.8% 78.2% 77.4% 76.7% 76.4%

70.0% 75.1% 75.1%
60.0%
50.0%
39.5%
40.0% 34.2%
31.7% 31.6% 31.4% 9% 31.2% 31.0% 31.1%

o 30.0% 29.29 30-5% 52270 29.79% 5g gy, 30-2% SLOV LD o0 104 98 106 29.1% 57 504

. 0
20.0% ¢ &> & —o- & & <> L g 2 \ g =< 4

0,
18.49 19.9% 20.2% 20.2% 19,30 20.3% 20.8% 20.9% 21.8% 22.4% 22.1% 21.79% 22.4% 23.2% 23.5%
. 0 ) .

10.0% 14 79, 16.7% 17.3%

0.0%
R - T ST S Y SN NN N S S SN - SN NIRN
‘19'(\ 0'3;2\ & fﬁ& 0'90 Q\@Z\ S (19\% 0’190 0‘19\2\ & (19@ 6’/\0 0’152\ & '901\ 61('1'0 6"{1\'2\
% N v % N Vv Vv Jv v % N2 Vv Vv
v % v v
HABRR: Wind, |- KIEAK IR P s
RARBE, ZIMNME ESWIRIERTHIRTER
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Hl4: RREFRREBLE

m— R R R (A5 —— TR GTRE (A4h)

500.00% 0.92%

0.91%0.91%0.91%0.91%0.91%

450.00% —c— 0.91%
; 0.90%0.90% :90%0.90%
400.00% 0.90%

350.00% 0.89%60.88%0.88%60.88%0.88%:0.88%0.

0.89%

300.00% 5

462 3 0, 88%
6 #6301 WL Y 0.88%

250.00% 41550% 422062%

1420 SH3 28858 2% 40 0.87%

200.00%  0.86960.86%0.

0.86%

150.00%

100.00% 0.85%
50.00% 0.84%
0.00% 0.83%

T T ST T s N B, S
SORIRSAIRS SNSRI SRR SNPGRSy
P NN PSS
P P P P v v
P> >
FAE R Wind, JEKAEALBEFR TS
A 15: #BHIORN ERHK/RE
WHIOR VA ERRE (B H ) R AR (B HA) e i HIOO KA LRI R R (A 4h)
9,000 120.0%
7,862 o133

8,000 112 196 '

6.981 7,100 7,157 100.0%

7,000 . ——— 6,752

97.3% 94.0% 95.7% 6,088 6,174
5,883
6,000 86.0% 5.6 80.0%
5,012 5,082
5,000 4,605 4,609
4,148 4272 60.0%
3,751
4,000
345 3,502
3,000 40.0%
2,000
20.0%
1,000
. 0.0%

Av PGy NARICCIN o SANINEEEFN IR S ST RN gl e UV S

N ‘b O N 0) S O N 0 S o v N N e 9 a> X

Q N N Q N N Q Q P Q 9 QA Q % %

L I P S A S S R O L

Vv Vv Vv Vv

HAER R Wind, JTEAEAZRAAR T O
AR, ZBNE HEWRIERT R RAER

13721
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B16: mRARERLSAHEEF

e TR el RS AR (MEAE, A4)

300.00% 2.50%
0,
250.00% 2.00%
2.00%
200.00% 1.47%
' 1.50%
150.00%
1.02%
0.87% 0.84% 0.83% 34.579% 1.00%
100.00% 0.70%
90.63% 80.31% 0.50%
0, . (1] .
50.00% 64 8006 77.31% 6
0.00% 0.00%
?" N ?~ N } N Y’ N N :b ?“ N
f19<\ 0'3;2\ ‘L\‘b 0'9\2\ (19'9 0‘1'62\ @(19 e Q’ig\ - 'L@:\ ’1:”0 6{)’\2\
P > P P LS P >
FABERR: Wind, JKIEALEAR S
A17: AHERERH R
AR (B A T) e R BE ()
12,000 1.60%
1.41%
1.40%
1.30% 9
10,000 ° 1.29%
(1]
1.20%
8,000
1.00%
6,000 0.80%
2
0.60%
4,000
0.40%
o
5
2,000
0.20%
- 0.00%
2017A  2018H1  2018A  2019H1  2019A  2020H1  2020A  2021H1  2021A  2022H1
HAER B Wind, JEAEFLEIR T S
AR, ZBNE HEWRIERT R RAER
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A18: XEXFRKABAEL

R RERRARR (L%, BIAL) — e B E (hh)

12000 1.80%
. 0
1.55%
0,
1.44%1 4201.42051.44% 1.48% 9,605 9,626 1.60%
10,000 : : 1.37% 9856 ) ,
1.31% g, 744 1.88% g, 897 8,761 1.40%
2 8,148 ’ 1.22%
7,725 Y 1.84%
8,000 7,434 ' (] 1% 7,512 1.20%
6,300 6,656 6:825 707 6,893 190%
6,398 6,311 1.00%
6,000 Q.88%
0.80%
4,000 0.60%
0.40%
2,000
0.20%
- 0.00%
av N O LS N F S NN XD
N <b e N &) S O N Q N Q v N N o q > X
S N N ‘NN N D N A AN o gV g
”@019,19\%'”@'19,19'9%'19‘19(19'19%(1909(19%'”09‘19
AR RR: Wind, ST ZIEAR BT TS
A19: FRARRE
e T8 — B AR AREF el — BT RARF e FRAEFE
16.00%
14.68944.71944.75%
2004328043 57%13.54%

14.00% 12 9395 79943-05% 5 79042.99% » 78043 11%2.88943.03% , , 12.94943.02%
0,
12.00% 10.82940.90%80.99% ¢ 00 () 7004 1:0298L.07% ' 1 6706

10.04%g g30¢10.01% 869
10.00% 9.37%9.41% O 73%9.4600 9-74%9.70% 0.83%! -

9.77%9.86%9.97% g 570/ 9 780610-09%0-16%, 70/ 9 8505

8.00% 8.87% g 6504, 8.87%8.78%
0, 0, . 0
7 999 8.09% 8,44%8.21%8.51/08.52/0
6.00%
4.00%
2.00%
0.00%
QI SIS SERSIC RN\ ol S SEESIC RN\ alie SEIN SN BN\ S SR SR AR\ SR SRS
N Q e N Q S o N N S O v N N O S v
Q N N Q N N Q Q Vi Q Q Q N Q! %
LR N A R A N A
v v v v
FAERIR: Wind, JEGEARREAR TS
RAREE, ZINE BEW LRI R AR
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GF SECURITIES

FRRIT | PR =IT

A20: REeAt F =ik b i £ F AR K

e F o A AS K B i === ROE (41k)

25.00%

19.6%

19.0% 19.2%

20.00% 18.2%

15.00%

10.00%

5.00%

—0=ROE (#46) * (144t )

17.6% 17.5%

BAERR: Wind, JEAEF LR T S

%7: ROEFROAH

RN SN 2.53% 2.35% 2.50%

A BN 1.69%

HFFHERMEAN 0.33% 0.38%

BRI NIN 0.51% 0.38% 0.44%

oLk -1.26% -1.18% 1.31%  -1.32% -1.27%

A -0.03% -0.03% - -0.03% -0.03%

wpneme [ROSBANIOEA 06% 065%

BAEIR K -0.61% -0.54% -0.64% -0.60%

ERIR b 1.27% 1.17% 1.28% 1.23% 1.19%

B AL FPEN -0.01% -0.02% -0.01% -0.01%  -0.01%
FIRERS 1.25% 1.15% 1.23% 1.17%

FTAFHE - -0.20% -0.20% -0.20%  -0.20%
#4% ROA 1.04% 0.96% 1.05% 1.07% 1.03% 0.98%

ALATE 15.57 15.77 15.85 15.53

44t ROE 17.23% 16.61%  16.97% 15.96%

HIFERF: Wind, JKIEAKEAAR TS

Hid: MATERRB LT LGRS H 427, LA ROA. ROE At fh, 4F 44414,

2.57%

-0.01%

-0.20%

0.03pct

-0.02pct
0.00pct
0.01pct
-0.02pct
0.01pct
0.00pct
0.01pct
0.03pct
0.04pct
-0.10

HARB %3] A ROA. ROE ¥ A3 5E1E.

R, ZIMNE
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E21: ROE. ROAF=ALAT &

AT (A4, 1%) e £ ALROA (%0, %) === £V, ROE (&4, %)

1.20 25.00
1.11
1.00
20.00
17.48
0.80
15.00
0.60
10.00
0.40
5.00
0.20
¥ RN T OLSNYFOLSRNFTOLNNR
N D COle N &) S o N N S o W N NTo AN X
Q N \\ Q N N Q 9 G Q Q a4 IN Q 1% 3\
%‘19’19,19'&%‘19‘19,)9@%‘19‘19,19‘19%‘19'19,9%%‘19‘19

FAERR: Wind, J"RIEFREAR T <

EZZ: ﬁ']og*\ %‘éi\ﬁ'\ ﬁ\:"‘&ﬁth‘Wigi

. 2N NN S (N SN D75 S R A SN il S

30.00%

25.00%

20.00%

15.00% 12.05%
10.00%

5.00%

0.00%

-10.00%

IR Wind, T EAESREAR TS

RBIREE, ZIME TRBWRIEAR TR R R AR
17 1 21
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GF SECURITIES

R RERIT| PIRETE

B23: FLEBNLEH

LR SRR ONE RN ON
R Ak E A E NS F) BN

0.0%
2017A 2018H1 2018A

= KA

LY 2 N

2019H1

e 8

2019A

PN INE RN IN

E N F) N

2020H1

n B A RAT A

2020A

LEANSF) &

2021H1

BN

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

2021A 2022H1

IR Wind, JTRAEAREAR TS

B24: & X &M

LR SIS LIRS &
5 EATR A& A& H
100.0%

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

0.0%
2017A 2018H1 2018A

u ) RATH A& Z ) & 20k
m A 8 SR8 Bk )8 B

2019H1

2019A

2020H1

R Fi AR AL kA& 0k

2020A

2021H1

2021A

2022H1

I RF: Wind, J"RIEAREAAR TS

R, ZIMNE
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GF SECURITIES

R ERIT | PIRETE

ME: OFRBATRBARMRE (FRIEIFEL: TR

, FAbIRAREAL: BH L)

2020A 2021A 2022E 2023E 2024E 2020A 2021A 2022E 2023E 2024E
a4 (£) FAR

P/E 7.81 6.79 5.67 4.76 403 AALEHEA 23,694 27,103 32,290 37,967 44,234
P/B 1.08 0.94 0.85 0.75 0.66 A E AN 58,482 64,260 72,525 83,160 94,114
P/PPOP 4.36 3.70 3.15 2.71 2.34 &k 34,789 37,157 40,234 45,194 49,880
&R A4 F 4 RUAN 4,965 5,801 6,091 7,309 8,771
EPS 1.34 1.54 1.85 2.20 2.60 R BN ON 5,807 8,021 9,144 9,876 10,666
BVPS 9.70 10.94 12.27 13.93 15.89  FAHA 34,465 40,925 47,526 55,152 63,671
PPOPPS 2.40 2.83 3.32 3.86 447  BREE 18,867 21,556 24,934 28,429 32,187
DPS 0.39 0.48 0.57 0.68 0.80 HA B M Am 412 470 572 687 809
MR8 F AT E 29.33% 30.84% 30.84% 30.84% 30.84% A 4B T8 9,807 11,957 13,545 15,553 17,828
AN 3.76% 4.54% 5.44% 6.47% 7.66%  FLAIE 15,599 19,369 22,592 26,723 31,484
B HEE ERIZIF- TN 97 -185 -196 -208 220
FHIE K 18.6% 17.2% 19.0% 16.0% 16.0% k&A1 24,013 28,312 33,213 38,704 44,813
HHIG K 12.9% 13.4% 15.0% 13.0% 13.0%  FEAMARK 8,512 9,128 10,818 12,189 13,550
é&%ﬁ@% 12.6% 15.8% 11.2% 9.9% 9.9% Al 15,501 19,184 22,396 26,515 31,264
it Rk 13.2% 16.4% 12.0% 10.0% 10.3%  Fiig#L 2,291 3,219 3,359 3,977 4,690
+ﬁ% &S 5.62% 5.49% 5.30% 5.43% 5.50% A 13,210 15,966 19,036 22,538 26,574
FHA LT FRAE 4.12% 3.96% 3.95% 4.10% 4.22%  3EEAHE 13,101 15,857 18,925 22,425 26,458
A BAT R F 2.54% 2.36% 2.28% 2.27% 221%  FFE R

it & A e 2.69% 2.50% 2.37% 2.40% 2.41% %%éﬁ 674,587 790,322 940,483 1,090,960 1,265,514
48 £ (NIM) 1.67% 1.67% 1.76% 1.87% 1.98% FBAL 24,187 28,438 34,444 41,183 48,546
# 4] £ ( Spread) 1.43% 1.46% 1.57% 1.69% 1.81% ﬁ%@ﬁ 652,629 763,867 906,039 1,049,777 1,216,968
B RRAIG R 25.05% 16.83% 5.00% 20.00% 20.00%  #EFEFF 662,634 795,299 819,158 843,732 860,607
HAE BB I 31.25% 33.77% 32.06% 31.16% 30.53%  AARSRAT 97,973 99,803 118,860 134,312 151,773
ARAMNA 28.46% 29.22% 28.50% 28.20% 28.00% Rk F 67,228 53,963 55,582 56,694 57,828
BE BT HRS 1.37% 1.25% 1.25% 1.20% 1.15%  HeEE 36,612 36,015 40,298 44,399 49,068
5% FR BT AR AL 14.78% 16.78% 15.00% 15.00% 15.00% A &%~ 1,502,421 1,739,387 1,934,083 2,125,699 2,335,722
LHEHKE At 1,517,076 1,748,947 1,956,941 2,156,086 2,382,843
RIS ON 10.4% 14.4% 19.1% 17.6% 16.5% A% 959,173 1,087,968 1,251,163 1,413,814 1,597,610
#F RN 25.0% 16.8% 5.0% 20.0% 20.0% ) RATHER 117,195 108,630 123,997 123,997 123,997
TN 6.2% 18.7% 16.1% 16.0% 15.4% Rk fifr 91,423 180,819 182,628 189,933 197,530
Tk 7.8% 14.3% 15.7% 14.0% 13.2%  KATH A 205,948 221,403 232,473 241,772 253,860
K A&AT B 4.3% 17.9% 17.3% 16.5% 15.8% it & fifr 1,373,739 1,598,820 1,790,260 1,969,516 2,172,997
FURERS 4.1% 23.8% 16.7% 18.4% 17.9%  fifreit 1,409,043 1,626,382 1,821,123 2,003,468 2,210,458
A8 5.1% 20.9% 19.2% 18.4% 17.9% ARG A T 108,033 122,565 135,819 152,618 172,386
)2 4 A4 H 5.2% 21.0% 19.4% 18.5% 18.0% KERE

B A A TR HRAH 6,174 6,872 8,384 9,518 10,423
ROAA 0.92% 0.97% 1.03% 1.10% 117%  RRRHE 0.92% 0.87% 0.89% 0.87% 0.82%
ROAE 14.32% 14.85% 15.92% 16.76% 17.42%  RRAERE 1.19% 0.70% 0.80% 0.70% 0.65%
RORWA 1.44% 1.54% 1.63% 1.72% 181% HKEEEE 392% 414% 411% 433% 466%
FARARR A 3.59% 3.60% 3.66% 3.77% 3.84%
TARAAE 14.75% 13.54% 13.34% 13.33% 13.39% RFHH

—RFARARRE 10.99% 11.07% 10.95% 10.99% 11.09% ARk 70.33% 72.64% 75.17% 77.16% 79.21%
Mo — BRI R R 9.97% 10.16% 10.15% 10.27% 10.44% & *"/a # F 44.47% 45.19% 48.06% 50.60% 53.11%
He BRI 7 971,967 1,096,459 1,238,999 1,387,679 1,554,200 3 43.68% 45.47% 41.86% 39.13% 36.12%
FUe An AR A S 64.07% 62.69% 63.31% 64.36% 65.22% nkﬁﬁmﬁﬁ 4.43% 3.09% 2.84% 2.63% 2.43%

BAERIR: Wind, J7RAEAKEFRT TS

R, ZIMNE
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GF SECURITIES

] RAAT AR R N 2R

1%, F . RSB, RKFERFEME, 2008 FIHEAFRATLHR, 2018 HHN T KIEALRAR T .

JE 1B REERIIIR, RARFEBFME, 2012 FHHEAFHATILIRR, 2015 FHNT KIEF LR T S,
x oo TR, AERFERRFME, 2016 SFHANBATLHR, 2018 SN KAERL BT TS,

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

o FERSAIT, EE dAe KFAE, 2019 FAaN)T KAESAL AR TS,

2. BT, BERBRF AL, 2020 FAN) RIEAKBAIRF S,

o AR, MSMRFH HRFME, 2022 AN KAERR BT T S,

B
Wodr RO R

J K AEH AT e 3 FR 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.

B A RAT
A AT R e =

Wik JMTRAR L% R TREREaESE LR TERRARL A THANRSGR  HSEMET 189 %
26 5 KiEA KA 35 6001 FAPAERKE HA2FHARKE18 B L3k 4290 FEAEARE  E2EAEKRIE 29 A 30
# 31 & KB 37 #% %

WR B S A 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 L AFRAR AT R LR E A AT TS EAe B BIE MR I A RBAZ & T ZE L AR T 8 R

TE£FN

RBIREE, ZIME TRBWRIEAR TR R R AR
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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
DHTLE . ARG A RA R T AIRE L 8 B 69K TAE K5 SAEA TR MAILE, FEIRRES ZHEAe) 23, (2) IR
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 ARSI 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 EIN. AREGA R, WEREBGERY AN FE P 6 BT B AT MHRAAHERE R, LK
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 T RLARIRE TR IR S F) i SAAAEAIRE R AR, oHEE, BAERELEL,

JRAEATTA 18 5 AR LS & R — BB TRk iRE . ARSI EAR 9 RRIILE . LR BNH 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 FTIR BAEA IR A, ERRAIRE N, MAPAL T BAR KGR 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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