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F5 2021 F2FEHF, GRAREREE 2.05%, EE2HTAHAA
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T 0.11pct, A LB RA H £ 3%,
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% 3:
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B & %3l
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ZA R FE AL ZE 75 (2022HT1) oot 4
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8 2B AL EIFS (2022Q2) et 5
8 2R AL ZEIFS (2022Q71) oot 6
T ALE . FEF. BAEE BRI e, 8
Al FET. EMAEGINATICGE e 9
BB E TR E oot 9
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&1 K@M ERAEE (245 5L, %)

KW 54847
ERTONC S
WA AR ik
VB4 A F bh3g ik

ROE (4-4t)
ROA (#4%)
A8 E
HFE
PRABNE
EX Y ot 3
R H3 ik
A # R P ik
LR N
BRI & AR
RERKABHR
FRAHE
KEBER
W) 90 KA B/ R R
T RAT A AR
HEA ST A B
MR &
BS—BRALRE
KAARE

2020Q1-3

13.22%
16.11%
-5.18%
10.17%

0.72%
2.88%
2.77%
27.53%
16.90%
20.17%
11.29%
60.75%
67.00%
34,044
1.32%

218.29%

83.69%
2.08%

45,628
1.77%

8.94%

13.86%

2020A
11.30%
11.91%
2.60%
9.58%
0.69%
2.88%
2.78%
29.11%
14.57%
14.77%
9.69%
61.06%
67.77%
31,390
1.18%
201.40%
74.94%
2.40%
37,864
1.42%
8.69%

13.29%

2021Q1
10.18%
9.99%
18.53%
12.28%
0.90%
2.87%
2.81%
28.12%
12.28%
13.68%
6.74%
61.99%
68.13%
30,522
1.10%
245.16%
78.39%
0.88%
39,804
1.43%
8.67%

13.20%

2021H1
8.11%
8.11%
28.55%
10.74%
0.77%
2.83%
2.78%
27.35%
13.26%
14.61%
15.31%
62.07%
68.77%
30,983
1.08%
259.53%
72.97%
1.30%
35,798
1.25%
8.49%

12.58%

2021Q1-3
9.12%
8.81%
30.08%
11.87%
0.83%
2.81%
2.75%
27.81%
12.66%
15.23%
14.65%
62.52%
68.24%
31,223
1.05%
268.35%
72.49%
1.15%
41,632
1.40%
8.56%

12.55%

2021A
10.32%
11.69%
25.61%
10.85%
0.77%
2.79%
2.74%
28.30%
12.02%
14.90%
10.80%
63.33%
68.15%
31,275
1.02%
288.42%
72.58%
1.80%
49,349
1.61%
8.60%

13.34%

2022Q1
10.57%
13.31%
26.83%
14.10%
1.02%
2.80%
2.76%
26.20%
11.66%
13.53%
14.88%
62.56%
70.05%
32,060
1.02%
289.10%
76.49%
1.80%
51,014
1.62%
8.64%

13.28%

2022H1
8.67%
9.90%
25.62%
12.20%
0.86%
2.76%
2.70%
26.46%
9.67%
12.18%
13.14%
64.11%
72.73%
32,759
1.02%
290.06%
73.70%
2.24%
47,240
1.46%
8.53%

13.09%

% 22Q1 £k
-1.90pct
-3.41pct
-1.20pct
-1.90pct
-0.16pct
-0.04pct
-0.06pct
0.26pct
-1.99pct
-1.35pct
-1.74pct
1.55pct
2.68pct

699
0.00pct
0.96pct
-2.79pct
0.44pct

-3,774
-0.16pct
-0.11pct

-0.19pct

AR Wind, JEAES KR F S

Gix: AN, KEGETABE. )2E%5A)E. ROE (£1b) .

ROA (H4b) . %8 2. #HR £, RRIFAREHDLE R TR,

R, ZIMNE
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GF SECURITIES

B1: #ik. PPOP. Vaf:44)H R gz

0,
35.0% o FAUMNFIII i e AR I e B AR i
30.0%
25.0% 5.6%
20.0%
15.0%
9.9%
10.0%
8.7%
5.0%
0.0%
-5.0%
-10.0%
-15.0%
s N N 2 v N N 22 O N N % ol N N ) Y N
f19(\ & 0'3’\2\ S “19'<b 0’90 0"@2\ S ® 0’190 6"@ & 09@ &\0 Q"i\\b S f19q> 0‘99 0‘{']"2\
v P D P P D v P v ! 2 v
> > > >
FAERR: Wind, J"RIEFREARR <
A2: R FkkgHe (2022H1)
P 243 472022H1 L 5 ER S35
30% -
25.6% 25.6%
25% - B
20% -
15% -
10% 0-7%
-
[ - m
i B
0%
2 & % 3 2 AR #K A % D2 )2
& A F £, 4 A % #% ) # e
# % 4 & & Pl it #i, i B &
7 * £ W N ® % A #
A % i rb F i
A% A 1
i)
FAERR: Wind, | EKAERZEFR TS
RRIXEE, ZINE BEWIIRARTTN R R AR
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B3: £FF &I, PPOP. Ja&4 4R LIk

#E&F#FK, PPOP. Ja&4FHM%

= B U MBNFI I el R EATAIAR LI R e 2B B L3 iR

50.0%
40.0%
30.0%
.0%
20.0%
10.0%
7%
0.0%
-10.0%
-20.0%
-30.0%
-40.0%
> N 9 S > N 9 $o) 3 N 9 $o) 3 N 9 D 3 N 9
AR SR S SR S S S N §}§9 §>§9 $>¢p $>¢p ¢>{p
N O R N S A A S SO S SO S SRS
FABERR . Wind, S KIEALEAR S
M4: $FER LG IHS (2022Q2)
P Z4RAT2022Q2% F & W 45 IR Sh A 4
30% -
250, - 24.0% 24.0%
[ |
20% -
15% -
10.5%
10% - |
5% | I l
0% - ; ; ; ; . . . . .
% % % 3% # A % A % b )
& & F e 4 EN % #* ) # ke
* £ % lEd 3 B it Hh i i %
7 * % W A # E % #)
E % i B i
% N )
i
FAERR: Wind, | EKAERZEFR TS
RRIXEE, ZINE BEHPLRIEARTI R R ER
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A5 2% RE kg4 (202201)

P E4RAT2022Q1 8 F F L S IR F I i
30% -

26.8% 26.8%
[ ]

25% -

20% -

15% -
11.7% .

10% - . —

5% -

0% - ; ; ; ; ; ; ; . . ;
& % & #® #, o w" H % & )a
& & * e % FN % # ¥ &
'y £ 4 i A i it # o i & #
7= % E B A 2 * R 1
A, e e P % e
# A F

HIERR: Wind, T EAESRBEAFR F S

k2: Ritbgrsbstm ($4i: FHA)

Rt b4t i 2020H1  2020Q1-3 2020A 2021Q1 2021H1  2021Q1-3 2021A 2022Q1 2022H1 Rl R4k

F AN 100,261 150,186 201,007 52,074 104,832 158,687 213,536 56,331 112,789 7,957
F) 8 3 44,681 65,627 87,537 22,308 45,471 69,126 93,200 24,389 48,730 3,259
) BN 55,580 84,559 113,470 29,766 59,361 89,561 120,336 31,942 64,059 4,698
FF RPN 14,447 22,834 29,661 8,481 17,398 25,439 33,062 8,887 16,062 -1,336
HA AR BN 8,301 9,171 10,411 3,541 7,921 12,190 15,985 5,378 11,901 3,980
EIS NN 22,748 32,005 40,072 12,022 25,319 37,629 49,047 14,265 27,963 2,644
BN 78,328 116,564 153,542 41,788 84,680 127,190 169,383 46,207 92,022 7,342
PI® S i 21,380 32,095 44,690 11,750 23,160 35,370 47,937 12,106 24,349 1,189
BB K 38,491 54,390 70,418 16,697 38,285 53,762 73,817 17,323 38,845 560
LS ] 60,669 87,641 116,633 28,859 62,265 90,361 123,398 29,867 64,061 1,796
HAIHIE 56,078 83,216 107,172 29,571 60,626 90,549 119,696 33,507 66,628 6,002
F1iH & A 17,587 28,826 36,754 12,874 22,341 36,787 45,879 16,184 27,783 5,442
% A8 13,678 22,398 28,928 10,132 17,583 29,135 36,336 12,850 22,088 4,505
Ja8 %A 13,678 22,398 28,928 10,132 17,583 29,135 36,336 12,850 22,088 4,505

BAERIF: Wind, J"KAIERLEFR TS

R, ZIMNE BB W RIER TR KA
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%3: Ritkgraty (R4 %, BKASHE)

Rtk St 2020H1  2020Q1-3  2020A  2021Q1 2021H1 2021Q1-3  2021A  2022Q1 2022H1 %% 22Q1 £k
FLEAN 128.0% 128.8% 130.9%  124.6%  123.8% 124.8% 126.1%  121.9%  122.6% 0.66pct
F & 57.0% 56.3% 57.0% 53.4% 53.7% 54.3% 55.0% 52.8% 53.0% 0.17pct
EEIRNTON 71.0% 72.5% 73.9% 71.2% 70.1% 70.4% 71.0% 69.1% 69.6% 0.48pct
HF RN 18.4% 19.6% 19.3% 20.3% 20.5% 20.0% 19.5% 19.2% 17.5% -1.78pct
RN TN 10.6% 7.9% 6.8% 8.5% 9.4% 9.6% 9.4% 11.6% 12.9% 1.29pct
EIHN N 29.0% 27.5% 26.1% 28.8% 29.9% 29.6% 29.0% 30.9% 30.4% -0.48pct
BN 100.0% 100.0% 100.0%  100.0%  100.0% 100.0% 100.0%  100.0%  100.0% 0.00pct
A 5B T8 27.3% 27.5% 29.1% 28.1% 27.4% 27.8% 28.3% 26.2% 26.5% 0.26pct
BALAR K 49.1% 46.7% 45.9% 40.0% 45.2% 42.3% 43.6% 37.5% 42.2% 4.72pct
Bk i 77.5% 75.2% 76.0% 69.1% 73.5% 71.0% 72.9% 64.6% 69.6% 4.98pct
W& 71.6% 71.4% 69.8% 70.8% 71.6% 71.2% 70.7% 72.5% 72.4% -0.11pct
FI8 & 22.5% 24.7% 23.9% 30.8% 26.4% 28.9% 27.1% 35.0% 30.2% -4.83pct
)i 17.5% 19.2% 18.8% 24.2% 20.8% 22.9% 21.5% 27.8% 24.0% -3.81pct
JaE % A 17.5% 19.2% 18.8% 24.2% 20.8% 22.9% 21.5% 27.8% 24.0% -3.81pct
HAEFIR: Wind, J"EAERLEAR TS
R4 BEELGAAE ($45: THA)
$FE 4N 2020Q2 2020Q3  2020Q4  2021Q1  2021Q2  2021Q3  2021Q4  2022Q1 2022Q2  FLZAL
FLE N 49,723 49,925 50,821 52,074 52,758 53,855 54,849 56,331 56,458 127
F8Z 21,574 20,946 21,910 22,308 23,163 23,655 24,074 24,389 24,341 -48
EZIRNTON 28,149 28,979 28,911 29,766 29,595 30,200 30,775 31,942 32,117 175
T RN 7,420 8,387 6,827 8,481 8,917 8,041 7,623 8,887 7,175 1,712
BRI N TN 4,833 870 1,240 3,541 4,380 4,269 3,795 5,378 6,523 1,145
B[N SN 12,253 9,257 8,067 12,022 13,297 12,310 11,418 14,265 13,698 -567
B 40,402 38,236 36,978 41,788 42,892 42,510 42,193 46,207 45,815 -392
A 5B 32 B 10,782 10,715 12,595 11,750 11,410 12,210 12,567 12,106 12,243 137
BALAR K 22,563 15,899 16,028 16,697 21,588 15,477 20,055 17,323 21,522 4,199
Bk 33,741 26,972 28,992 28,859 33,406 28,096 33,037 29,867 34,194 4,327
H&EITAIE 29,192 27,138 23,956 29,571 31,055 29,923 29,147 33,507 33,121 -386
F8 & 6,629 11,239 7,928 12,874 9,467 14,446 9,092 16,184 11,599 -4,585
A AR 5,130 8,720 6,530 10,132 7,451 11,552 7,201 12,850 9,238 -3,612
Ja-B % A3 5,130 8,720 6,530 10,132 7,451 11,552 7,201 12,850 9,238 -3,612

BABRR: Wind, S KAE AL BFRR P s

RRIKRE, ZIMNE
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k5. RFRLGEM (R %, BRALH)

LEY T 242 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 IFE4

FEHN 123.1% 130.6% 137.4% 124.6% 123.0% 126.7% 130.0% 121.9% 123.2% 1.32pct
)8 3k 53.4% 54.8% 59.3% 53.4% 54.0% 55.6% 57.1% 52.8% 53.1% 0.35pct

ARSI ON 69.7% 75.8% 78.2% 71.2% 69.0% 71.0% 72.9% 69.1% 70.1% 0.97pct

FF G RPN 18.4% 21.9% 18.5% 20.3% 20.8% 18.9% 18.1% 19.2% 15.7% -3.57pct
BRI NN 12.0% 2.3% 3.4% 8.5% 10.2% 10.0% 9.0% 11.6% 14.2% 2.60pct
E| NI 30.3% 24.2% 21.8% 28.8% 31.0% 29.0% 27.1% 30.9% 29.9% -0.97pct
BN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
W 4R e R 26.7% 28.0% 34.1% 28.1% 26.6% 28.7% 29.8% 26.2% 26.7% 0.52pct
EREEES 55.8% 41.6% 43.3% 40.0% 50.3% 36.4% 47.5% 37.5% 47.0% 9.49pct
&% 1 83.5% 70.5% 78.4% 69.1% 77.9% 66.1% 78.3% 64.6% 74.6% 10.00pct
&AW 72.3% 71.0% 64.8% 70.8% 72.4% 70.4% 69.1% 72.5% 72.3% -0.22pct
FARE RS 16.4% 29.4% 21.4% 30.8% 22.1% 34.0% 21.5% 35.0% 25.3% -9.71pct
A 12.7% 22.8% 17.7% 24.2% 17.4% 27.2% 17.1% 27.8% 20.2% -7.65pct
=L 2Pt 12.7% 22.8% 17.7% 24.2% 17.4% 27.2% 17.1% 27.8% 20.2% -7.65pct
AR Wind, JKIEFKEAR TS

B6: B, A& FHFE. AN R

e S F NI PLIE 38 el 5 T4 MO B PLIG AR 1IN F) P3Gk B Ak MO\ ) ph 3 iR
40.0%
30.0%
20.0%
/ ‘\ 4 10.4%
10.0% \ A < 7%
0.0%
7%
-10.0% /
-20.0%
-30.0%
v~ N N % v~ N N 2 v~ N N % O N N % e N N
'19'(\ Q’S’O Q\cg?‘ & m\% Q'90 Q,g?‘ & '19'9 Q‘LQ’O &62\ & ‘19(]9 & 61:8\ S ‘19{1:\ Q’ﬂ'o 6{}2\
N N QO Q9
Vv Vv ,LQ Vv Vv (19 Vv Vv (19 Vv Vv ® v Vv
HAERR: Wind, JEKAEF LR T S
RBIREE, ZENE BEVRIEARTESZER
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B7: #l&. F8%. TIELEBANTKER

WA GENBR WEFETENEKR D5 IE SN

100.0%

90.0%

80.0%

70.0%

60.0%

50.0%

40.0%

30.0%

20.0%

10.0%

0.0%

BAERR: Wind, JEAEF LR T S

B8: %8 E£fesF £

0,
3.10% 2 95%
2.88% 2.88% 2.88% 2.87% 2.83%
2.90% -05702.81% 2 7994 2.80% 276%
2.70% 2.81%
T7% 2.78% 2.78% 9 2.76%
2.15% 2.74% 2157 5 2004
2.50%
2.48%

2.30% 2.37

2.
2.10%

05 2.06%

1.90% 2.05% 2.06%
1.70%
1.50%

QI ST SRR Calie SR SRR RN\ aliie SHEC SREICE N sl e TS SIS Sl ORIV

N S 3 o N Q ) o N N QS o X N N o q > X

Q N N N N Q Q qQ Q Q a4 Q 9/ Q)
LN P Q'\cb VP DY Q\Q’ L DY Q"VQ VP P Q'I:\ VP >
D> D> D> D>
AR Wind, |- RIERREARRF <
BN, Z0NE BHW NIRRT 3R ARA
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B9: A &R EFHE AAREE

—o— A EF KR EFE (HEM)

—o— it & FATRAR (FEA)

6.00%
5.11% 5.23% 5.17% 5.17% & 00%
4.95% .00% 4.95%
4.00%
2.89% 2.85%
3.00% — 2.69% 2.64%
2.32% 2.22% 2.21% 216%
2.00%
1.00%
0.00%
2017A 2018H1 2018A 2019H1 2019A 2020H1 2020A 2021H1 2021A 2022H1
HAERB: Wind, JEAERLEAR T S
£6: £ &R @RS EFTE& A RBRARLAE
A ETERHPRAR 2021H1 2021Q1-3 2021A 2022Q1 2022H1 % 22Q1 T4
EAE 6.34% 6.27% 6.23% 6.10% 6.00% -0.10pct
BH LR 3.03% 3.02% 3.01% 2.81% 2.80% -0.01pct
AR RAT 1.50% 1.50% 1.50% 1.47% 1.47% 0.00pct
R Ak 5 2.89% 2.87% 2.85% 2.84% 2.77% -0.07pct
EA LT 5.00% 4.97% 4.95% 4.94% 4.86% -0.08pct
& AR EE 2021H1 2021Q1-3 2021A 2022Q1 2022H1 % 22Q1 &1t
H# 2.05% 2.05% 2.04% 2.05% 2.05% 0.00pct
) Ak 77 A 2.19% 2.14% 2.10% 2.03% 1.96% -0.07pct
KAT B A 2.97% 2.95% 2.93% 2.83% 2.77% -0.06pct
Bt Ak 2.22% 2.22% 2.21% 2.18% 2.16% -0.02pct

FAERR: Wind, | ZIEFRLEAAR T S

RBIREE, ZIMMNE
10/ 21
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B10: A &K THM

ORFEETF BBRFERFIEETS  DAEBRATIELT BRI LFFIELT”

100.0%

90.0%

80.0%

70.0%

60.0%

50.0%

40.0%

30.0%

20.0%

10.0%

0.0%

BAERR: Wind, JEAEF LR T S

A11: & fifreMH

BERATE G mRRATEARATE S MR REATE i mAATHALT A St

100.0%
90.0% % 128800 12800 1088 | "
80.0% 0 10880 10800 158805 .

4 (J
70.0% o ’ 36% 3 )
60.0%
50.0%
40.0%

0, 72:8% 729% 7030 6 %
30.0%
20.0%
10.0%
0.0%

NN

£ I P

N O

Vv v (19'\

HAER B Wind, JEAEFLER T S

RBIREL, ZIMMNE BB W RIER TR KA
1/21



& I Rl FRIFIT | FIRAT

GF SECURITIES

B12: st~ KB, RFELIL

— N AR S ORI —e— FIEREILIGE R
100.0%
90.0%
80.0%
0,
:;Z:Zo: 2.0, 56.3% 57-8% 58.0% 55.8% 59:2% 58.4% 6 op 56,59 58.0% 60.2% 60.:% 61-¢1% Blf% 62.4% 60.7% 60.0%
49.M‘ v - -
50.0% @ 44.4% . o,
wow P 0,17 38.9% 38.2% 55 195 37.5% 9% 38.1% 36,606 35 g0 35.9%4 34.6% 33.8% 32 6o 33.1% 33.3%
30.0%
20.0%
100% g0, 1.6% 20% 21% 30% 3.0% +7% 41% 51% 5.3% 5.4% 4.2% 4.0% 44% 45% 5.0% 6-?%$%
00% R - T
$§N§§.9&f§y6§>§§‘géqﬁ?§§\@§.§ef§y@§\@£ @é,&&5f>@§
v (LQ\ v v q/g'\ v i (,[9'1/ % v (19{1/ v v

FAERR: Wind, JEAEARZEART TS

B13: sfafik. MAAKR. FHRERER

—e— M ABRIEH EMERIGH —— N E BRI

90.0%  g3.0%

80.5% 80.3% g 305 o0 o
80.0% 7 10970 75.6% 76.0% 75.09% 74,106 74.3% 74.4% 7379 74.4% T4.6% 74.0% 73.3% 73.2%
" TR e— i . " S , . — ) ) )
Y A A —— N A A e S
70.0%
60.0%
50.0%
37.9% 36.8% 37.8% 38.1% 37.20
o 36.
40.0% 33.0% 33.2% 33.0% 32.6% 32.50 32.8% >>0% 34.5% 35 6y4
30.0%
¢ — e + ¢ ¢ +
20.0% - - 25.00% 25.9% 25.7% 25.6% 26.3% 25.6% 25.4% 26.0% 26.7% 26.8%

21 706 22.8% 23.1% 24-4% 24.0%

100% 17.0% 19.5% 19.7%
.0% .

0.0%
AT S ST A S N Y S SO NN S S SRS NN - A N
Q.(\ '3;2* %O\ Q‘b \%O ,9‘2\ Q,O\ Q\Q» '190 q/@?* Qo\ &Q r)/,\O q:;?* ,\O\ 61:\ ’19’0 (ﬂ;?‘
A A I . L s L AR, S e A S
D D> D D
BAERR: Wind, JTEIEFREARE S
RAREE, &INE BHW ALK T R R AR
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Hl4: RREPREBLE

— SR A (fdh) = TR E (i)

350.00% ) 00%
1.75%
1.70% L 80%
300.00% M 165%  1.65% 6
=
1.60%
250.00% o
1.20%
200.00%
1.00%
150.00%
0.80%
100.00% 21@88% 0.60%
175:81% 182158%  188:2%
15008% 158024% s
50.00%
0.20%
0.00% 0.00%
2017A  2018H1  2018A  2019H1  2019A  2020H1  2020A  2021H1  2021A  2022H1
AR Wind, T RAESAK AR F S
A15: @HIOK A LR/ KRR
290K VA EE (B A L) R R GHAT (BHAL) i HO0 K VA AR R (£dh)
45,000 160.0%
41,313
40,000 38,233 140.0%

.0%

34,905 34,925

35,000 32,759
98 31,390 30,083 31,275 120.0%
30,000 8,997
100.0%
25,000
80.0%
4
20,000 3
60.0%
15,000
2 2 40.0%
10,000
5,000 20.0%
- 0.0%
2017A  2018H1  2018A  2019H1  2019A  2020H1  2020A  2021H1  2021A  2022H1
FAERR: Wind, | EKAERZEFR TS
IR, &ZEMNE BEVRIEARTESZER
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B16: RRARE LML

=0 RRAZAKGE R R e RRBHT A RE (MAAE, H40)

300.00% 3.50%
3.07%
2.91%
0,
250.00% 3.00%
2.50%
200.00% %
: 9:98%
2.00%
150.00%
154.11% 53.18%
142.01% 1.50%
0,
100.00% 122.27% e 113.20%
7 1.00%
0,

50.00% 0.50%
0.00% 0.00%
2017A  2018H1  2018A  2019H1  2019A  2020H1  2020A  2021H1  2021A  2022H1

FABERR: Wind, JKIEALEAR S
B17: @HRHEHf R
KRR () e W B R HE (L)
70,000 4.00%
3.44%
0,
60,000 3.50%
3 0]
3.00%
50,000
0
2584% 21280, 2.50%
40,000 2109%
2.00%
30,000 60,265 59:006 i - o
i 5 19 . (g
¥ N 481850
20,000 3
1.00%
10,000 0.50%
B 0.00%
2017A  2018H1  2018A  2019H1  2019A  2020H1  2020A  2021H1  2021A  2022H1

HAER B Wind, JEAEFLEIR T S

RBIREE, ZIMMNE
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A18: XEXFRABAEIL

K ERERHART (Lth, BHT) e KIE R (Bh)

70,000 4.00%
3.70%
30 0
60,000 3.50%
3.00%
50,000 0
2 )
2.50%
40,000 i A
11860+ 2.00%
30,000 O@984  GEORO
o 1 )
’6 1 (] 1.50%
4 55 4 38 ()
20,000 oloet; 4 42656
1.00%
03 53
10,000 0.50%
- 0.00%
2017A  2018H1  2018A  2019H1  2019A  2020H1  2020A  2021H1  2021A  2022H1
FABERR: Wind, JKIEALEAR S
A19: FARAARLE
e S — AR IRT e — BRI o KT RF
16.00%
0,
14.27% 1 96943.86%
14.00% 13.29%43.20% 13.34%3.28%, 3 0996

12.58% ,

11.65%
12.00% 11.20941.4 p

1.35% 940,919 g1, 0.58% 0.54%
819 5804-0-28%4.0.5694 924 0 3905
9.71%

0,
10.00% 9.18% 9,089 9.22% 9-41% 9.39% 9.59%

9.75%
9 9.11% 9.20% 0 0
8.00% 8.28% 8,199 8.34% 8-53% 8.54% 8.75% 8.89% 8.93% 8.94% g 699 8.67% g 4994 8.56% 8.60% 8.64% 8.53%
6.00%
4.00%
2.00%
0.00%
¥R N F OO RN F LS N TSRSy N
DS Q"Q;z\ S o ° S £ & &62* S 0'152\ O Qrﬂ"z\
PP D PP D PP D PP
P P P P
HAER B Wind, JEAEFLEIR T S
RARBE, LIMNE B SRR TR SRR
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B20: ReARE > KL WETLRHEK

e AR I3 == ROE (541

25.00%

20.00%

15.00%

10.00%

5.00%

=== ROE (4k) * (1- EH54r%)

18.980419.20069-58%

0
16.23%16.876

IR Wind, JTRAEAREAR TS

%7: ROEFROAF#

ESIRLON
- EIRNI N

BRI NIN

Bl L 2.76%
BLA A W Ao 0.04%
k5B

AR K 1.54%

% A 1.09%

F AN 0.00%

EURERS- 1 1.09%

gt 0.24%

44t ROA 0.84%

ALATE 14.13

44t ROE 11.89% 12.28%

HIFEFRF: Wind, JKIEFKEAAR TS

2.63%

2.58%

0.65%
0.32%
2.81%
0.04%
1.07%
1.71%

0.37%

0.04%
1.05%

0.71%
0.43%

0.03%

3.65% 3.59% 3.68% 3.65% -0.08pct

2.59% 2.62% -

-0.01pct

0.00% 0.00pct
0.93% 0.10pct
0.19% 0.01pct
0.09pct

10.45%

EE: AAFERRBLEMNES 427, LR ROA. ROE Ait A, oFA44H, L4ABEZ A ROA. ROE 3 4 EAM.

RBIREE, ZIMMNE

16 / 21
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E21: ROE. ROAFeirAf#

m— ATAT (A4, 1) e FALROA (£ 44, %) et FALROE (A 4h, %)

1.00 18.00
0.90 15.54 1517 15.43 08 » oo
0.80 13.88 13.95 14.09 14.19
6 0.77 14.00
0.70 . . 12.2012.00
0.60 0.74 10.85
9.58 10.00
0.50 o5 i
8.00
0.40
6.00
0.30
0.20 4.00
010 2.00

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

FAERR: Wind, J"RIEFREARR <

B22: A&, F48%. Lk LANE

= S A SN FI LI iR el LGN FI 3 o0 )& 3R Rl pl3G 3%

40.00%

35.00%

30.00%

25.00%

20.00%

15.00%

10.00%

5.00%

0.00%

Q
-5.00% oD S

-10.00%

HAERF: Wind, JEAEF LR F S

RBIREE, ZIMMNE BB W RIER TR KA
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GF SECURITIES

B23: FEBNLEH

PR TR ONLIP- RSN B LT FLEMANSFLEN 0GR RAT RGNS F) Gl
o ) Ak E A BN A BN A B AN A BN

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

IR Wind, JTRAEAREAR TS

B24: FlE&X LM

BB HA G T A& S = E AT AAE IR AE I m Rk GARALE R A& 2k
ATHe A AL ZB A& 20 w6 AR LG R )6 Sk

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

I RF: Wind, J"RIEAREAAR TS

RBIREE, ZIMMNE BB W RIER TR KA
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FRIRIT | FRAIT

MR PREFTEATMR (FRPEFFEE: UK, IBFEE: FHL)

2020A 2021A 2022E 2023E 2024E 2020A 2021A 2022E 2023E 2024E
WAL (1) i &
P/E 8.86 7.17 5.81 4.85 4.02 HALE N 113,470 120,336 130,225 146,875 167,888
P/B 0.82 0.74 0.66 0.58 0.51 FIR-RION 201,007 213,536 230,582 258,328 290,045
P/PPOP 2.25 2.01 1.85 1.64 1.45 F & & 87,537 93,200 100,356 111,453 122,157
&R A I RN 29,661 33,062 34,384 38,511 42,362
EPS 1.39 1.73 2.13 2.56 3.09 AR SN 10,411 15,985 19,182 20,717 22,374
BVPS 15.16 16.77 18.86 21.26 24.14 DI ON 153,542 169,383 183,792 206,102 232,623
PPOPPS 5.52 6.17 6.70 7.57 8.54 EEE] 116,633 123,398 127,934 139,838 153,490
DPS 0.18 0.23 0.28 0.34 0.41 B B A 1,525 1,644 2,138 2,420 2,731
P8 AT 12.99% 13.21% 13.21% 13.21% 13.21% Ak 4B 18 5 44,690 47,937 51,462 56,678 63,971
AR 1.45% 1.84% 2.27% 2.73% 3.29%  EakAlE 36,909 45,985 55,857 66,264 79,133
5K b B & Bk S AN -155 -106 -117 -128 -141
RHIK 14.8% 14.9% 11.0% 12.0% 11.0% &A1 107,172 119,696 130,075 146,875 165,780
HHIgk 9.6% 10.9% 12.0% 9.0% 8.0%  FFMIAHK 70,418 73,817 74,335 80,740 86,788
A ALK EE 13.4% 10.8% 9.0% 10.5% 9.8%  AlEEH 36,754 45,879 55,741 66,135 78,992
it ik 13.0% 10.3% 8.1% 8.2% 75%  Fiigat 7,826 9,543 11,483 13,624 16,272
R &S 6.32% 5.96% 5.90% 6.00% 6.10% &4 28,928 36,336 44,258 52,512 62,720
R ER S Yl & 4.89% 4.64% 4.56% 4.65% 4.74%  )aEAA)E 28,928 36,336 44,258 52,512 62,720
3 BB AT B 2.18% 2.01% 2.03% 2.04% 2.04%  FE itk
Byt & AT 2.33% 2.23% 2.20% 2.26% 2.29%  REHBH 2,666,297 3,063,448 3,400,427 3,808,479 4,227,411
4 8 2 (NIM)-0) S48 2.76% 2.61% 2.58% 2.65% 2.75% RHBAL S 63,219 90,203 109,489 133,068 158,286
A £ (NIS)-) BAE 2.56% 2.41% 2.36% 2.40% 2.45%  REBOR 2,610,841 2,984,753 3,290,938 3,675,411 4,069,125
BF RN -19.27% 11.47% 4.00% 12.00% 10.00% K LK 1,143,611 1,282,889 1,334,205 1,440,941 1,556,216
X SN SN 26.10% 28.96% 29.15% 28.74% 27.83% Ak 283,982 312,033 351,685 383,337 414,003
AN 29.11% 28.30% 28.00% 27.50% 27.50% Rk E 272,484 179,076 186,239 193,689 201,436
K& EITFHRY 2.82% 2.58% 2.30% 2.24% 2.16%  HpK 157,596 162,629 213,133 231,070 249,248
S RATAFALE 21.29% 20.80% 20.60% 20.60% 20.60% A &FKF 4,366,374 4,837,446 5,272,556 5,826,445 6,399,067
g 3k F KAt 4,468,514 4,921,380 5,328,326 5,776,740 6,231,199
) BN 26.1% 6.1% 8.2% 12.8% 14.3%  HE 2,695,935 2,990,518 3,349,380 3,650,824 3,942,890
3 L N -19.3% 11.5% 4.0% 12.0% 10.0% @) RATHER 124,587 148,162 132,100 132,100 132,100
R ON 11.3% 10.3% 8.5% 12.1% 12.9% Rk fifr 545,871 425228 429,480 450,954 473,502
b 14.7% 5.8% 3.7% 9.3% 9.8%  RATHRA 611,865 823,934 832,173 898,747 970,647
RA&FT A 11.9% 11.7% 8.7% 12.9% 12.9% & fitr 3,978,258 4,387,842 4,743,134 5,132,626 5,519,139
HIiE B8 1.4% 24.8% 21.5% 18.6% 19.4%  fifheit 4,104,383 4,525,932 4,892,405 5,294,155 5,692,832
)8 2.6% 25.6% 21.8% 18.6% 19.4%  BARZALIT 364,131 395448 435921 482,585 538,367
Ja-& 4 A1) 2.6% 25.6% 21.8% 18.6% 19.4% REFE
BAREA TR AL 31,385 31,278 34,435 38,481 41,656
ROAA 0.69% 0.77% 0.86% 0.95% 1.04%  RRRFHE 1.18% 1.02% 1.01% 1.01% 0.99%
ROAE 9.58% 10.85% 11.98% 12.76% 13.59%  FRAARFE 2.40% 1.80% 1.90% 1.80% 1.70%
RORWA 0.97% 1.08% 1.17% 1.22% 1.29% H&EEEE 201% 288% 291% 291% 299%
FARR AT 2.37% 2.94% 2.94% 2.94% 2.94%
FARIRF 13.29% 13.34% 12.95% 12.66% 12.47%  KHK
— B RARE 10.91% 10.56% 10.34% 10.18% 10.11% A5k 98.90% 102.44% 101.52% 104.32% 107.22%
S — R AR E 8.69% 8.60% 8.59% 8.63% 8.72%  WIIEKT 59.67%  62.25%  63.82%  65.93% = 67.84%
Fe BRI H = 3,151,764 3,566,465 4,030,105 4,554,019 5,146,042  #FEFFIEK T 25.59%  26.07%  25.04%  24.94% = 24.97%
R e Ae i & 4 70.53% 72.47% 75.64% 78.83% 82.59%  RldFFIEF 6.10% 3.64% 3.50% 3.35% 3.23%
HAERR: Wind, JEIEALREAR TS
BN, Z0NE BHW NIRRT 3R ARA
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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, AERFERFME, 2016 SFHANBATLHR, 2018 SN KIERAL 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

FEA: BHARR12AAN, BINEILIET KL 10%0A L.,
BFA:  WHARR12AAN, MRt K& T @ ENT-10% ~ +10%.
Ed: FTHAR12AAR, BMNEIZET KA 10%A L,

)RS BRI

EA: BHIAR12AAR, RMEIERT KE 15%0 k.

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

A THAR12AAR, B KA ZShtaEAT-5% ~ +5%.
Fh: FMAR12AMAAN, AR TRE 5% L.

BRAERM
FME R A F T LT &k

Ho ik FMTRARLSS R TRERAESE R TEREARL LA THEAFRGRL  AAEmET 189 %
26 5 KiEA KA 35 6001 FAPAERKE A2FHARKE18 B L3k 4290 FEAEAS  E2EAEKRIE 29 A 30
A 31 E X B 37 # A

U AL 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 SR AR, FANE 2R b T AGEA T E R R G BA A XS RHEE T T8 B ENM TR

JEARSMEANA Pl 3] Bt b EEMR RS I AIEARR LG e 55048, B2 P EIERARE, ATARETTE CRAGHRERLRIN) 6949

4.

JTEGER () BRA RG] REFBERAMT GEABEE L (4 TR 6R, BXAERERARE, ATARSTFES

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, ZIMMNE B RIRAR T R RAER
20/ 21



& I Rl FRIFIT | FIRAT

GF SECURITIES

JEAEFSRIDAT TR 8) B K IR T R85 AR IR A NE) FRAEAEZ T L SXFA, Bk, ZHHE LF KT KRR RANH 3]
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,

AARAANE &) 2 ] KAESIEANL) 6 B P 1AM L3, TAPINATFE A, RAFEMAS TR, Had FHEAm T A 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

AR PTIRFGERT R ABAF AR LB RIGOE N B E, HEE, BFPERE, EAMETRIEE), BT EIRT R
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
RAR TR B ANRE S B ey Pb7, TR ZHELE HATES. | REASINEAFRRE LSRR EEF. HARA . SATFF R 5T
BEANA ATRE FTIRBAEA IR A, ERRAIRE I, MAFPAL T BAR X GR AIE (54 ).

A RARAE T e LI RG29S MBI F LA LAZ 8 (“U387). HIE B HAZ EABE AR LR ARN I BRI 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

RAT KAEFE LB @IFT, TP R IATEIAETH KB 24, FIB, #8538, TN G Reg— R RE BB RETIE
WA ER. A, FIA. AT A E AR,

R, ZIMNE BB W RIER TR KA
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