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= 34847 (601128.SH)

EEFR, FRTHTRESFERSA

AN R
® HHMARATER A 2022 FF IR, 22H1 Elk. PPOP. )a4%4)1E it

Fl gk 18.9%. 20.5%. 20.0%, 3Fik4x 22Q1 &%, M 22H1 b4k
BahkA, AL HteEL. &EFRAMALE LR ETK, TIK
FR Gt R RET 2Tk (FIELH L), EFFZHMLEEE,
PARI R 3RS, LRk, FEHEL ERAZ
13.7%. F¥THTHREFLERA. 22H1, F AR Rt 7Tk
74.6%49 72 1A 81.0%4) PPOP, A &b, Tk &k, MALZER
R LA 41.1%. 68.2%. 89.8%, 4 EHF K45 A4S 4.83pct.
0.12pct. 1.30pct.

ARFZBHE, LEHRE. 22H1 RF L& £ 3.09%, #FF22Q1, & LF
A#A 3bp, A L&F M EFE. &R URAFE EFRIRH 6bp.
4bp. F =, BRESIFTLERH, —FEAFIREAE, =F
BRE Bk, RN FR—F DR, RIRFKZami SR, 22H1
RIS I m 2251070, Bl % 38 281070, 22Q1 #1384t 349 70%
e RTL, 22Q2 LR L 64%EENA, L 37T%IEEZ R,
22H1 R, A E. 287 &1k 59.5%. 38.4%, 2%+, 30 %
(A )T b 29.2%, 1247 % btk 43.4%, 2 £ 4 K327+ 1.19pct.
3.18pct, %4 “&F. wfz A”. RAfEsH, NMABREFNE, F4KE
AR RETE, AHRBRRAREH AT, 22H1 BHEFm3gHm 247
fe7t, R %3 19100, 2Tk AMZIEER, EHEH L
B EFRTHE292pct, AHRAZEE EFR LAY 1bp, SRR E,
EFF RS BT, it 2022 FTFFFLERARA EAZNE, &
SFAIFALE .

FEREERTE, MEARRERF KA. 22H1 R, FR % 0.80%,
Rk 22Q1 T4 1bp, NMERRE L ZE 0.85%, TEEHNRAZE
%(0.96% ) F=3H %% (0.87% ); *72 % 0.88%, IRtk 22Q1 T4 6bp.
WA 22HT AL R A RE 0.47%, KR EEDEARTIE., KA
kR, FHRBFTREHLRKRH, TRAZE®R, RFREBEE
535.83%, K&F%, KM BRELEMRFE.

B A 5 & F G it 22/23 2844183 3% h 20.4%/19.8%
EPS % 0.96/1.15 7U/f%, BVPS % 8.03/8.99 7U/Mk, & #TAM =R
22/23 5 PB % 0.95X/0.85X. 2-&] BiFiTid i B4 & . T H ek
HAEX, Bid “UTR. BER. BELE. BB B ES,
#—FIER CMREE” PR, B3 ROE BH. £4F0d) 22 4 1.2
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ROE. ROA Fatrtf %
A& FE%. HedE BBIG ik
FVEMNIEM oo
A T EEM e

KM S840 (12 BA T, %)
Rtk st ($45: BHA)
Rt skt (45 %, BHAHE)
$EE VI ($l5 FHA)
$EFNGEM (15 %, BRASE)
A BF R A R F i R R R AR
ROE #7 ROA /& ..o

B & %3l

Tk, PPOP. Ja#4%4)iE R Higik
Z it sk 4 ¥5 4 (2022H1)
¥ EF . PPOP. Va&4F)E R gk
¥R kg P4 (2022Q2)
¥ &R kg4 (2022Q1)
T AE. FEEER. AR SO R
FE FEE. TR LA B E
B B EFBANE e,
A 8RR E At B R AE
A EF LM o,
AR K2 B
o, BE. ZE L
SEANGE NABH
RREFREREE
HA) 90 KA B4Rk
R RE G Ak %
LA A A e %
£z ERHRTA L

RAIREE, ZIMMHE
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&1 K@M ERAEE (245 5L, %)

R4 54047 2020Q1~3  2020A 2021Q1 2021H1  2021Q1~3  2021A 2022Q1 2022H1  EFE4L
ERTONC S 417% 2.13% 5.03% 7.70% 12.96% 16.31% 19.34% 18.86% -0.48pct
AT F 3Gk 2.14% -5.41% 5.36% 7.82% 12.26% 19.07% 23.91% 20.49% -3.42pct
V354 A7 B rb3g g 1.76% 1.01% 4.84% 15.52% 19.04% 21.34% 23.38% 19.96% -3.42pct
ROE (#4k) 10.74% 10.34% 11.69% 10.90% 11.89% 11.62% 13.05% 11.72% -1.33pct
ROA ($4¢) 1.04% 0.98% 1.07% 1.00% 1.06% 1.03% 1.10% 1.00% -0.10pct
e E #N/A 3.18% 2.86% 3.02% 3.03% 3.06% 3.09% 3.09% 0.00pct
A £ #N/A 3.01% 2.97% 2.90% 2.92% 2.95% 2.96% 2.97% 0.01pct
RPN 40.17% 42.77% 40.22% 39.57% 40.51% 41.40% 37.92% 38.76% 0.84pct
£ LT TR R 13.11% 12.16% 14.73% 12.95% 15.30% 15.41% 17.96% 18.76% 0.80pct
R IR 21.77% 19.81% 17.56% 20.63% 24.03% 23.59% 24.06% 22.37% -1.69pct
T H R g ik 19.53% 17.89% 21.84% 16.71% 16.01% 15.07% 15.39% 14.24% -1.14pct
RS 63.78% 62.97% 61.03% 65.56% 67.08% 65.91% 64.24% 67.21% 2.97pct
BRI & R AR 87.07% 86.64% 87.72% 88.43% 84.84% 84.40% 85.72% 85.27% -0.46pct
FERHAH 1,241 1,264 1,325 1,362 1,316 1,319 1,402 1,486 84
FRAHE 0.95% 0.96% 0.95% 0.90% 0.81% 0.81% 0.81% 0.80% -0.01pct
REBESR 490.02%  485.33%  487.67%  521.67%  521.37%  531.82%  532.73%  535.83% 3.10pct
#7190 KA EIRE #N/A 67.41% #N/A 71.45% #N/A 73.86% #N/A 78.12% #N/A
T RAT AR 0.45% 0.85% 0.25% 0.32% 0.54% 0.35% 0.19% 0.47% 0.27pct
MR A - 1,273 - 1,463 - 1,467 - 1,748 1,748
AR b #N/A 0.97% #N/A 0.97% #N/A 0.90% #N/A 0.94% #N/A
BR—BRRARE 11.38% 11.08% 10.65% 10.17% 10.12% 10.21% 10.01% 9.86% -0.15pct
TAARE 13.88% 13.53% 12.45% 11.98% 11.88% 11.95% 11.74% 11.58% -0.16pct

HAE KRB Wind, JEAEFZREAR TS
&z FRMON HEMAIR. 3E4FE, ROE (F16) . ROA (k) . H &£, SAZ. RRITAREA 45 R it 4.

RAIREE, ZIMMHE ESWIRIERTHIRTER
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B1: Eik. PPOP. Ja&:4#)E R gz
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FAERR: Wind, J"RIEFREARR <
B2: RitF gy (2022H1)
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25% -
20.0%
0,
20% |  18.8% . ] o 190%
15% -
10%
5% -
0% -
A % % % # & #* # % D )2
& & S T % N % i #1 ¥ B
% Z & W % I it # i i %
7 # 1y " N i % iy 7l
, by ha w i B
% N @
bl

HIERR: Wind, T EAESREAR TS

RBIREE, ZIME
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B3: £FF &I, PPOP. Ja&4 4R LIk

B EEEK. PPOP. 1BE4F)104ik

= 5 A P3Gk @ LA AT AR P3Gk e 2 B R b3E
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O I I A I M S S A S
FABERR . Wind, S KIEALEAR S
M4: #5ER LIRS (20220Q2)
F MARAT2022Q28 F B b 45 SR Bh I o
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e
FAERR: Wind, | EKAERZEFR TS
RN, ZIMNE HEWRIERT R RAER
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A5 #FERE kgL (20220Q1)

F BARAT2022Q1 8 5 A SR S 4
30% -

25% - 23.4%
l 21.2% |
20% -
18.0% I
[ |
15% -
10% -
5% -
0% - ; ; . . . ; ; ; ; ;
& % % H* # X Ed H % b )a
B A & F A 4 AN E 2% A i3 =3
x £ % i . % ++ #, i J3 %
7= % E3 s A e F # #
A it Jm 9 S |
# A A1

HIERR: Wind, T EAESRBEAFR F S

k2: Ritbgrsbstm ($4i: FHA)

Rt gt i 2020H1 2020Q1~3  2020A 2021Q1 2021H1 2021Q1~3  2021A 2022Q1 2022H1 Rl R4k
F) BN 5,007 7,568 10,098 2,579 5,392 8,384 11,485 3,193 6,535 1,143
F) 8 3 1,976 3,061 4,132 1,089 2,267 3,512 4,793 1,346 2,759 492
) BN 3,032 4,506 5,966 1,490 3,125 4,872 6,691 1,847 3,776 651
FF RPN 127 146 148 82 193 190 238 1 2 -191
HA AR BN 259 334 468 211 362 571 726 280 596 234
EIF NN 385 481 616 293 5565 761 964 280 598 43
g 3,417 4,987 6,582 1,783 3,680 5,633 7,655 2,128 4,374 694
PIE S i 1,357 2,003 2,815 77 1,456 2,282 3,169 807 1,695 239
BB K 936 1,180 1,495 348 919 1,207 1,738 453 1,125 206
LS ] 2,313 3,213 4,351 1,076 2,397 3,522 4,951 1,271 2,844 447
HAIHIE 2,037 2,951 3,723 1,054 2,197 3,312 4,434 1,306 2,647 450
F1iH & A 1,101 1,770 2,228 705 1,278 2,105 2,696 853 1,522 244
% A8 946 1,507 1,936 587 1,095 1,792 2,341 " 1,305 210
Ja8 %A 866 1,395 1,803 534 1,001 1,660 2,188 659 1,201 200

BAERIF: Wind, J"KAIERLEFR TS

RBIREE, ZIME TRBWRIEAR TR R R AR
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%3: Ritkgeaty (R4 %, BRANE)

Ritdesr bt 2020H1 2020Q1~3 2020A 2021Q1 2021H1 2021Q1~3 2021A 2022Q1 2022H1 BN
A& 146.6% 151.7%  153.4%  1447%  146.5% 148.8%  150.0%  150.1%  149.4%  -0.66pct
A8 H 57.8% 61.4% 62.8%  61.1% 61.6% 62.3% 62.6%  63.2% 63.1%  -0.17pct
AN 88.7% 90.4% 90.6%  83.6% 84.9% 86.5% 87.4%  86.8% 86.3%  -0.49pct
R 3 L 3.7% 2.9% 2.2% 4.6% 5.3% 3.4% 3.1% 0.0% 0.0% 0.02pct
FAeAE BN 7.6% 6.7% 7.1% 11.8% 9.8% 10.1% 9.5% 13.2% 13.6% 0.47pct
EI N TN 11.3% 9.6% 9.4% 16.4% 15.1% 13.5% 12.6% 13.2% 13.7% 0.49pct
22T N 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
W 57 32 39.7% 40.2% 42.8% 40.2% 39.6% 40.5% 41.4% 37.9% 38.8% 0.84pct
BALIR % 27.4% 23.7% 22.7% 19.5% 25.0% 21.4% 22.7% 21.3% 25.7% 4.44pct
FL ok 67.7% 64.4% 66.1%  60.4% 65.1% 62.5% 64.7%  59.8% 65.0%  5.27pct
AEFAIE 59.6% 59.2% 56.6%  59.1% 59.7% 58.8% 57.9%  61.4% 60.5%  -0.86pct
EIRERE 32.2% 35.5% 33.9%  39.6% 34.7% 37.4% 35.2%  40.1% 34.8%  -5.30pct
7 27.7% 30.2% 20.4%  32.9% 29.8% 31.8% 30.6%  33.4% 20.8%  -3.59pct
Va4 F 25.4% 28.0% 27.4%  30.0% 27.2% 29.5% 28.6%  31.0% 27.4%  -3.53pct
HAEFIR: Wind, J"EAERLEAR TS
A4 RFELGRTH ($45: BHL)
$EFSBE 202002 2020Q3  2020Q4  2021Q1  2021Q2  2021Q3  2021Q4  2022Q1  2022Q2  FRhEK
A& 2,547 2,560 2,531 2,579 2,813 2,992 3,101 3,193 3,342 149
#1833k 1,014 1,086 1,070 1,089 1,178 1,245 1,282 1,346 1,413 67
S IRNE N 1,533 1,475 1,460 1,490 1,635 1,748 1,819 1,847 1,929 82
HF 4RO 98 20 1 82 111 -3 47 1 1 1
H A N 88 76 134 211 151 209 156 280 316 36
EI N TN 186 96 135 293 262 206 203 280 317 37
R 29N 1,719 1,570 1,595 1,783 1,897 1,954 2,022 2,128 2,246 119
V4R g E 675 646 812 717 739 826 887 807 889 82
ALK % 603 244 315 348 570 288 531 453 672 219
S & 1,289 900 1,137 1,076 1,320 1,125 1,429 1,271 1,573 301
RAETTA8 1,037 913 773 1,054 1,143 1,116 1,121 1,306 1,341 35
EIRERE 434 670 458 705 573 827 590 853 669 -184
)8 389 561 430 587 509 697 549 71 594 -118
V254 )i 357 529 408 534 467 660 528 659 541 118
I RB: Wind, 7 RAESRRIEARR F s
RARE, LZIMNE B SRR TR R SR AR

7/ 21



= IRl

GF SECURITIES

ERIRIT | PIRAIT

£5: REEVGEM (B8 %, BRANHE)

LEY T 242 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 IFE4
FIRN SN 148.2% 163.0% 158.7% 144.7% 148.3% 153.2% 153.3% 150.1% 148.8% -1.28pct
) 6 59.0% 69.1% 67.1% 61.1% 62.1% 63.7% 63.4% 63.2% 62.9% -0.34pct
EEIR N ON 89.2% 93.9% 91.6% 83.6% 86.2% 89.5% 90.0% 86.8% 85.9% -0.95pct
BTN 5.7% 1.3% 0.1% 4.6% 5.9% -0.2% 2.3% 0.0% 0.1% 0.04pct
HAAE SN 51% 4.8% 8.4% 11.8% 8.0% 10.7% 7.7% 13.2% 14.1% 0.91pct
ES N SN 10.8% 6.1% 8.4% 16.4% 13.8% 10.5% 10.0% 13.2% 14.1% 0.95pct
R X SN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
b 4B TR 39.3% 41.1% 50.9% 40.2% 39.0% 42.3% 43.9% 37.9% 39.6% 1.64pct
AR K 35.1% 15.5% 19.8% 19.5% 30.1% 14.8% 26.2% 21.3% 29.9% 8.65pct
B % ik 75.0% 57.3% 71.3% 60.4% 69.6% 57.6% 70.7% 59.8% 70.0% 10.26pct
&AW 60.3% 58.2% 48.4% 59.1% 60.2% 57.1% 55.4% 61.4% 59.7% -1.67pct
FE % 40 25.2% 42.6% 28.7% 39.6% 30.2% 42.3% 29.2% 40.1% 29.8% -10.32pct
A F)iE 22.7% 35.7% 27.0% 32.9% 26.8% 35.7% 27.2% 33.4% 26.4% -7.00pct
Va4F) A 20.8% 33.7% 25.6% 30.0% 24.6% 33.8% 26.1% 31.0% 24.1% -6.87pct
B3R Wind, JTRAEAL AR PO
A6: Bk, A& FEF. e Llkagiz
e A BN IG5 4 TN P3G iR EIN N ING £ ER T OGN % £
250.0%
200.0%
150.0%
100.0%
~
50.0% \/ 20.8%
J*—ﬂém
0.0%
7.7%
-50.0%
-100.0% 0%
-150.0%
N N 20 N N 20 N N 20 N N 30 N N
A S I L R It S A S S Rt S A s
LA S SN LA S L G S S, LA S S A S
P v P P

HAE SRR Wind, JTRIER K BAR TS

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

WARLEMNBIK EFEBENBIK WAl SN

100.0%

95.0%

90.0%

80.0%

75.0%

BAERR: Wind, JEAEF LR T S

B8: F&EEFSHE

4.00%
3.43% 3.45%
00% 3.30%
3.18%
3.029% 3.03% 3.06% 3.09%3.09%
300%
: : o
2.76% % 5 9006 2.920% 2-95% 2.96% 2.97%
2.77%
2.50%
2.00%
1.50%
¥ SR PFSLRLSL P FSL LTSRS E TSR
SO > N N oS © N 25 3 NS R GO e S
P @ PSS TS T g TS
HAERF: Wind, JEAER LR T S
RARE, LIHE P
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B9: A &R EFHE AAREE

—o— £ G KA FE (HEM)

—o— it & HATRAE (EM)

7.00%
00% 5.74%
6.00% 5.63% 5.49% .
5.24% 5.29% 5.31% 5.37% 5.17% 5.25% 5.31%
5.00%
4.00%
3.00%
9 2.52%
2.48% 0 2.47% 2.43% 2.38% 23204 2.36% 2.97% 2.30% 2.34%
(== —C—— = ———— e 2 o
2.00%
1.00%
0.00%
2017A 2018H1 2018A 2019H1 2019A 2020H1 2020A 2021H1 2021A 2022H1
HIEFRR: Wind, T EAES KBRS
£6: £ &R @RS EFTE& A RBRARLAE
A ETERHPRAR 2020H1 2020A 2021H1 2021A 2022H1 % 2021A 4L
RS 6.67% 6.46% 6.22% 6.24% 6.32% 0.08pct
BREF” 4.02% 3.92% 3.71% 3.77% 3.60% -0.17pct
BARAT 1.52% 1.51% 1.52% 1.52% 1.51% -0.01pct
Bl k= 1.65% 1.58% 1.18% 1.19% 1.32% 0.13pct
BE LK~ 5.49% 5.37% 5.17% 5.25% 5.31% 0.06pct
U R L STV RS 2020H1 2020A 2021H1 2021A 2022H1 3% 2021A T4L
FoE i 2.30% 2.33% 2.24% 2.27% 2.28% 0.01pct
) Ak 77 A5 1.72% 1.85% 2.05% 2. 1% 2.17% 0.06pct
BATHR 3.15% 3.17% 3.26% 3.03% 3.35% 0.32pct
Bt & 5k 2.32% 2.36% 2.27% 2.30% 2.34% 0.04pct

FAERR: Wind, | ZIEFRLEAAR T S

RAIREE, ZIMMHE
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B10: £ &K F48M

BRFIEERT BERFEFTFIELTS  DERRTIAER” @FRLFTFIELTF

100.0% 2:3% 3295 12% 15% 21% 1.9% 13% 1.1% 2305 2.19% 1.6%
0
90.0%
80.0%
0
70.0%
60.0%
50.0%
40.0%
30.0% . 6
20.0%
10.0%
0.0% H B B

N N N
'3"2\ o\ N e q:g‘
& & m\
> $
BAERR: Wind, JEAEF LR T S
A11: & GifREM
BARNATER T mm AT A R m ) f A8 u & AT s
100.0% 3 -
90.0% 1908k, H070 1 6
2029, 3% 2
80.0% 6§8%o 07 2 o 1 0 ° 6 3
(1]
70.0% &0 1
60.0%
50.0%
0
40.0% g 808%
30.0%
20.0%
10.0%
0.0%
A o X & o Q F & & S
N > ‘b '\ N Q, ©) '\ N Q S oS \ N ,\ ‘1, e "1,
X > > > > 3 N > > 3 v 0 N Q v G Q ) g
%@@@»&W@c&@@%@@@@m@@@@%@@

HAER B Wind, JEAEFLER T S

R, ZIMNE TBF W RIER T R AR
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B12: st~ KB, RFELIL

—— MASERISH ENFRITH e BEIUTH
100.0%
90.0%
80.0%
70.0%

61.0% % 59.5%

0% 57.0% o 57.39% 58.7% 59.2% 59.5%

00.0% 0 51 495 53-8% 52,204, 54.0% 56.2% 6 56.1%
47.8% 48.29% 49.2% 51:0% 49.9% 49,79, >1-4% :

50.0%

o

40.0% 6.3% 4% 45.2% 4% 4 4 1
4 47.4 . 0 7
42.7% 43.4% 43.3% 42.7% 40.7% 41.

0% 40.2%
30.0% ? 38.6% 37,39 38.5% 38.1% 37.196 55 4/ 36.9% 36.1%
20.0%
100% 59% 4% 56% 6.3% 67% 7.0% 59% 550 6.9% 58% 5206 57% 54% 479% 42% 3495 3.9% 4.4%
Mg,
0.0%
Vol N 3o Y~ N N 3] el N N 3] ‘el N N 3] \e N N
e P DA D P D
P P P P
FAERR: Wind, JEAEARZEART TS
A13: stk MAFH. EFRAFHER
—— AR FIGRIGH N E) B HI
70.0%
—— o & 4 4
60.0% o
o 63.7% 61.0% 61.5% 62.0% 63.3% g2 49 62.6% 63.4% 64.1% 64.1%
58.9% & 405 58.0% 59-1%
50.0% 55.0%

538 °3 70 52.8%

40.1% 39.7% 39.5% 38.5% 37 69

40.0% 35.896 37-2% 34,29, 36:6% 35.8% 36.5% 5, o0 357%
415% 40 0op 41.7% 2% : 33.7%
40.0% 39.2% 29.1%
35.6% 36.0% % 26.29
30.0% 34.205 35:6% 36.0% 34 704 33.4% 33.4% 5 g0, - 26.0% 26.2%
30.2% 30.6% 31.1% 3L.0% o oo
20.0% 25.3% 25.1%
10.0%
0.0%
N o) N N o) N N o) N N o) N N
P I I I i e i i I A )
RO N L S S S LA SO L, S, S AL A S
> & > 5
HAARR: Wind, JRIEFREAGF S
RAIREE, ZIMMHE ESWIRIERTHIRTER
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A
e T EHRIT| PIREITF
BHl4: FREFREBEF
G EE (L) — R E (L4h)
600.00% 1.14% 1.20%
1.08%
1.01%1.00%0.999
£00.00% °0-99%4 96960.96%60.96960.969%0-98%00.96%0 95040.96%0.95% 1 00%
. ol .
0.81960.84%0.81%0 80%
400.00% 0.80%
5318050 T ot
- 0 1 .
300.00% 491088% 3% 521.87%, #1531 535183% 0.60%
3% 490:02% (8 48767%
2%7; 3% 485:83%
0
200.00% 408445 0.40%
336181%
34903%
100.00% 325:83% 0.20%
0.00% 0.00%
N N o) N o) N N 30} N N
T I T I A I P g gt
A SR SRS LA SN S LA S S S S S LA S
) ) P
BAERR: Wind, JEAEF LR T S
B 15: @HI0X A ERHE/RRE
i HI90 K VA R (T H ) R RHRAT (B HA) e i{] HQO R VA LRI R (A 4h)
1,600 90.0%
1,486
1,400 80.0%
70.0%
1,200
60.0%
1,000
50.0%
800
40.0%
600
30.0%
400
20.0%
200 10.0%
- 0.0%

2017A 2018A

2019A

2020A

2021A

2022H1

IR Wind, T EAESREAR TS

R, ZIMNE

13721
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B16: mRARERLSAHEEF

e RN BATAE SR R el RROSHAERE (MEAA, )

300.00% 1.20%
250.00% :
50.00% 100%
200.00%
0.80%
150.00%
0.54% 0.60%
100.00% 0.47%
0.40%
76.65%
9 69.64%
50.00% 0 60.63%
2.11%
.20%
0.00% 0.20%
- N O N N N S N N ) \s N N
> N P S P> S > S S N P N N
P v > > > v P>
-50.00% > 0.00%
FABERR: Wind, JKIEALEAR S
B17: @HERFHETf R
R (B L) e R BE (B hh)
0,
2,000 1.30% 1.40%
1.25%
1,800
1.20%
1,600
1,400 1.00%
1,200
0.80%
1,000
0.60%
800
600 0.40%
400
0.20%
200
- 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

m— KRR (L4, BAAL) e LA RE (B

2,500 3.00%
2.66%
2.50%
2,000
1,777 1701
, 1,687
' 1,635
2.00%
1,500 1 1,444
1.50%
1,000
018986 0:88%  1.00%
500
0.50%
- 0.00%

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

HIEFRR: Wind, T EAEA KBRS

A19: FRARRE
e S — B RTRE el —BRRFE e FRF
18.00%
15.65% 15.12%
4.95%
16.00% 14.53044.84% 15.02%495% 5 1 2045.10% , o0

13'770/3.3.880/3'3'53%

" 50(y12_23o/3.2.43%2.49°/12.13%
.50%

14.00% 12.97%

12.45%
1.98% 1.95% 1 749
11.3204.1.44% 1 130, 11.88041-95%01.74%11 589

12.00% 1
9 0.71%
0,020 1057 /09 260gl0. 08920-53% 12.19942.38%4.2.44% 5 1a0p 10.22040.17980.26%0.07065 9705
. 0,
10.00% T . 490/11.45A> 11-26%1'38%1.080/10 6500
0.88% °9_72%10.o3%1' ° ' 10-17%0.12%0-21"/10.01%9,86%
8.00%
6.00%
4.00%
2.00%
0.00%
N N 03 N N 30} N N o) N N 303 N N
G I I Rt S S S NS A s
LA S SR N G I SN . S, S LA S SO N . S
P P P v
FAERIR: Wind, JEGEARREAR TS
RARBE, ZIMNME BHRRIERTIA R TR
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A20: REeAt F =ik b i £ F AR K

e N [E AR F 3818 ==0==ROE (F1b) === ROE (44k) * (1-EHF54r%)

25.00%

22.12%

19.34% 19.29% 19.48%
18.29%18.14% 81 18.01%
16.80%

20.00%

18.14% 7.89%

15.00%

9.2% 8.8%

10.00% 8.6% 8.6% 8-8% Boy, 8.4% 8.1% 8.3% 87%

7.1% 7.6% 799, 7.6%

5.00%
0.00%
N 3o N N 30 N N o) N N 30 N N
S A S RS S S A R Al
L R S R T A A
5 P v v

BAERR: Wind, JEAEF LR T S

&7: ROEFROAF#E

3.34%
2.89%

3.30%
2.87%

BN 3.54%
B A BN 3.14%

0.01pct
0.06pct

2.90%

3 L 0N 0.13% 0.11%

BRI NIN 0.27% 0.33% 0.34%

Bl L -2.39% -2.18% -2.09%

A -0.02% -0.02%

LSBT -1.40% -1.38% -1.31% -1.32% -1.35%

BAEIR K -0.97% - -0.76% 0.72%  -0.76%

R b - 1.22% 1.17% 1.25% 1.19% 0.01pct
EX TSN 0.00% 0.00% 0.00% 0.00% 0.00% 0.00pct
FIRERS 1.22% 1.25% 1.18%

B AFHL, -0.19%

44t ROA 1.06%

ATAT R 10.93 10.95 11.22

44t ROE 11.70% 11.91%

HIFERF: Wind, JKIEFKEAAR TS
Gk AATERICRAH R 427 . EK ROA. ROE A#tJifh, #F 4441, SAEAS M ROA. ROE ¥ H#FEM.

R, ZIMNE TBF W RIER T R AR
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E21: ROE. ROAF=ALAT &

— ATAT (& 4h, 1) g - ALROA ( £%h0, %) === £V, ROE (&4, %)

1.40 16.00
1.20 14.00
11.72
12.00
1.00

0.8

©

0.6

o

0.4

N

0.2

N

o o o o
&7_

0 10.00
.00
.00
.00
.00
) o ol -

o NSy D S A Y N
‘19'(\ & Q&\z\ 3 fw,d{b & s & ‘19@ P 6‘/& S ‘19(19 ol 0‘1:& i ,19\ g Q(ﬂg\
e P e ° P P P D
P P P P
I RIF: Wind, JTRIEALEART TS
B22: F1&. FH%. HE LKAk
e G BN I ik e F) SR P3G e ) & O R PO R
30.00%
25.00% 21700
. (1)
20%
20.00% 20.84%
15.00%
10.00%
5.00%
0.00%
S X FTSS O F ST SR S
L R U S I R o
-5.00% S S S S
FAERR: Wind, | EKAERZEFR TS
RAIXEE, ZINE BEPLEIEARTIR R R AR
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B23: FLEBNLEH

PR TR ONEIFR SN B LR A EMNSF G m B AT A NS ) SN
REGRIE e I RN SNE RN SN LB BN b I RN SN URN N

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 2019H1 2019A 2020H1 2020A 2021H1 2021A 2022H1

BAERR: Wind, JEAEF LR T S

B24: & X &M

LRSS § LS B G RATHAA G X BAEHE w Rk R ARG B RS
N EAT AR & H A& m Al SRR )6

100.0% .
90.0% l
80.0%

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

0.0%

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

I RF: Wind, J"RIEAREAAR TS

R, ZIMNE TBF W RIER T R AR
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2
g

BHIRIT| IR=IT

MA: FRBATEARRE (BRI TR, LT8iFtl: §HL)

2020A 2021A 2022E 2023E 2024E 2020A 2021A 2022E 2023E 2024E
HAERE (4F) #)iH A&
P/E 11.5 9.5 7.9 6.6 5.6 A BN 5,966 6,691 7,844 9,289 10,791
P/B 1.16 1.06 0.95 0.85 0.75 F) BN 10,098 11,485 13,474 15,662 17,979
P/PPOP 5.61 4.71 4.03 3.43 2.97 8 2 b 4,132 4,793 5,630 6,372 7,188
&R A7 HF N 148 238 119 166 216
EPS 0.66 0.80 0.96 1.15 135  FHAedE SN 468 726 944 1,011 1,081
BVPS 6.55 7.22 8.03 8.99 10.12 AN 6,582 7,655 8,907 10,466 12,088
PPOPPS 1.36 1.62 1.89 2.22 256  Fkid 4,351 4,951 5,672 6,612 7,577
DPS 0.20 0.20 0.24 0.29 0.34 BB Hm 40 44 68 80 94
P8 T AT 30.30% 25.05% 25.05% 25.05% 25.05% Ak 4R 28 3 2,815 3,169 3,652 4,291 4,956
AN &S 2.62% 2.62% 3.16% 3.79% 4.45%  FLAE 2,231 2,705 3,235 3,854 4,511
Bk EE R 2 ON -3 -9 -9 -9 -9
NI K 19.8% 23.6% 18.0% 16.0% 16.0% K& HALE 3,723 4,434 5,178 6,085 7,029
HAEK 17.7% 15.4% 15.0% 14.0% 14.0%  FFAAMAREK 1,495 1,738 1,952 2,241 2,527
*BR K 12.4% 18.1% 13.5% 13.1% 12.9%  A)iE G 2,228 2,696 3,226 3,845 4,502
it ik 13.6% 18.5% 13.3% 13.1% 12.7%  FiidAL 292 354 419 500 585
RS F 6.63% 6.34% 6.34% 6.38% 6.40% 4 1,936 2,341 2,807 3,345 3,917
A LR S Yt & 5.11% 5.04% 5.11% 5.25% 5.33%  JadsAlE 1,803 2,188 2,635 3,156 3,709
T B2 AT B 2.36% 2.27% 2.29% 2.29% 2.29%  FERAHKE
it 8 AT e 2.34% 2.34% 2.38% 2.38% 2.37%  REHEEM 131,722 162,797 192,101 222,837 258,491
4 8 2 (NIM)-0) S48 3.02% 2.93% 2.98% 3.11% 3.20% R AAL 6,136 7,013 8,569 10,362 12,403
)£ (NIS)-) A4 2.77% 2.70% 2.74% 2.87% 2.96% R4 125,984 156,246 183,532 212,475 246,088
FF G RRAIG® -31.1% 61.0% -50.0% 40.0% 30.0%  HAELR~ 58,849 60,076 63,080 66,234 68,221
X SN N 9.4% 12.6% 11.9% 11.2% 10.7%  BAkRAT 16,331 17,075 19,412 22,130 25,228
FRAA 42.8% 41.4% 41.0% 41.0% 41.0%  RlLF~ 2,270 7,049 5,639 5,695 5,752
W& IR 1.2% 1.2% 1.1% 1.1% 1.1%  HpeF> 5,251 6,137 6,946 7,898 8,804
F FATAFALE 13.1% 13.1% 13.0% 13.0% 13.0% A &K~ 209,172 246,997 280,232 316,896 357,692
LG FHRF R4t 208,685 246,583 277,849 313,876 353,705
EE NN O 2.9% 12.2% 17.2% 18.4% 16.2% Ak 162,485 187,559 215,692 245,889 280,314
A F G N -31.1% 61.0% -50.0% 40.0% 30.0% @& RATHK 5,745 6,612 6,612 6,612 6,612
ST N 2.1% 16.3% 16.4% 17.5% 155% Rk #fr 9,258 13,022 13,673 14,767 15,653
B ¥k 4.4% 13.8% 14.6% 16.6% 14.6%  KATIEA 10,048 15,044 15,797 17,376 18,245
W& AR -5.4% 19.1% 16.8% 17.5% 155%  it8 fifk 187,536 222,237 251,774 284,644 320,824
FJ38 %51 -2.0% 21.0% 19.7% 19.2% 17.1%  fifkesit 189,578 225,446 254,317 287,520 324,064
A 1.9% 20.9% 19.9% 19.2% 17.1%  BARB LI 19,107 21,137 23,532 26,357 29,640
Ja-E 4 A1) 1.0% 21.3% 20.4% 19.8% 175% RERE
BARA TR AR 1,264 1,319 1,493 1,621 1,803
ROAA 0.98% 1.03% 1.07% 1.13% 117%  RRERHEE 0.96% 0.81% 0.78% 0.73% 0.70%
ROAE 10.34% 11.62% 12.61% 13.53% 14.16%  RRAERE 0.85% 0.35% 0.35% 0.30% 0.30%
RORWA 1.28% 1.30% 1.33% 1.39% 1.44% HEBEE 485% 532% 574% 639% 688%
F AR AR 4.66% 4.31% 4.46% 4.65% 4.80%
TARTRF 13.53% 11.95% 11.67% 11.71% 11.78%  AHH
— BRI 11.13% 10.26% 9.95% 9.92% 9.93%  Ahti 81.07%  86.80%  89.06%  90.62%  92.21%
B —RHEALLE  11.08% 10.21% 9.90% 9.87% 9.87%  REIBKE 63.12%  66.02%  69.14%  71.00%  73.08%
Fa B R H = 163,840 195,752 226,093 255,485 288,698 M FE K EIEAK 28.20%  24.36%  22.70%  21.10% = 19.29%
R A AR % $k 78.51% 79.39% 81.37% 81.40% 81.62% Rl kFZIEK- 1.09% 2.86% 2.03% 1.81% 1.63%
HHAR: Wind, JEIEF KA
RAIXEE, ZINE BEPLEIEARTIR R R AR
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] 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 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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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 JRAEFF R BEARRA R BT A RNE] R Pk AIRE AL A S EGERE P . R B RIS R AR LA AIRE TR 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
ft, EH G HFRRIER R EIN. AREGAE. WEREBOFRF A NFE P 69 BARZ T B AT MHRAA4EIRE R, TR
AR EP R THAIEARE R T RO TN, ARELELEE P R TIHE P WORHA IR IPAER TN IR AT H
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 . RS FIRAIEAR a9 RRIILE . LB M T ik, FARES KIE
KLY, T RKIEFOHEAR . L) RARFMERAETRASERT XHX, GHEP KA B HIRTRAEL ARSI EANRG) 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 FTIRBAEA IR A, ERRAIRE I, MAPAL T BAR X GR BIE (54 ).

I RARA T e LI A0/ G R) 2 5| IR SN F LA LAZE (“U587). HIEF HAZ EABE AR RN B T i 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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