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GF SECURITIES

LM 4R4T (600926.SH )

ERERES, FURERATR

AN
O  WuMARATE A 2022 KL, 22HA Bk, PPOP. a8 4] Fl Hig

¥ 16.3%.16.8%.31.7%, 34 1% 4% 22Q1 44 4324 0.6pcts. 2.9pcts.
0.3pcts, Q2 # ZFFIE3E K 32.0%, % Q1 #-& 0.6pcts. MGk K&,
F L FEMEBNARINZR: (1) FLEABAF IEK 3.5%, F3H4
ERXRFRIE KB LEME 19.4% (vs.21H1: 16.9% ), # & £F ik
% 24BP % 1.69%; (2)F 4 % AN MAK TR, Bl gk 37.3%,
AL (BRFAE KL 16% ). RAMALZEIE KT K, (3) &
Tl (FI+59.3% ) JE3) Ak BN b 538 58.0%. £&E R
EFEY, BHTRZEY K, THEARFLK 731 fon, g
12.4% (vs.21H1: 11.6%), AE+AFAH SR 45 L THERFmIEK
4124250, 318 20.5%; & BT HAR F 4038 K 1301270, 36 18 14.2%;
LB RFERFAEK 62.6 1070, e 14.9%.

& ERPTE , A2 RBRBETITRECLIKE, 22H1 &£ 4 1.69%,
A 21A KE 14BP, RHIKE 24BP, K i Msk R LK =l s %
TATHT A fom ARG L, B3 B LB S FREN, 22 FFA
BB KARBKBETITRECEZKE, LFF T 2R oBT
KB FATRAERARAE LATHH . 22H1 TEIE E 5.05% (vs.21A:
511% ) MW@l ®, HHATEFEEFHZE 2.26% (vs.21A: 2.21%) Fak
BRIE TN B EEZE 3.76% (vs.21A: 4.02% ), ZE&EEZKEHEIERA.
Flof, &MEZEED], EFFNI)IMEEAERET 2 HLATR L GE,
BEIIE K 262 1070 (3518 12.6% ), AP FEIK, Bk FFRNY
5 &R AL A, A A ABRA TR,

KREFERF, FRARK FHAKKE. 6 A K RREE 0.79%, Kbk
4 T 47 3bp; ¥ 2 WHKE 049%, FRLkIt; BHTHE 0.67%, Kb
FIAEMIT. WE 22H1 S0 R R A E 0.17%, & FHAKKFE. RRIA
RN, 6 A RGBS 62.3%, RLsBEHAIK 1.9pcts; REBER
581.6%, b2 F 1.5pcts.

BARRMERZTED: ABUTHREF HE0%EM, X7 08 ¥ F
RAF I RAAR, B8 KIRE R, # A F AR R A5 B 47
F NG JUR G RILGE N A 53k G, S RLSER L S, ALK T
B R\ AR I ZIE K, Tt 22/23 H )2 B4R 1A38i8 A 27.8%/23.4%,
EPS % 1.86/2.33 7/fk, BVPS # 13.44/15.28 7uifk, %4 #TAEM =t
22/23 4 PB 34 0.99X/0.87X. # 3| K 3R 22 Fk H ol f 04 Mdz 6 32,
YT NE) 22 4 1.5 4% PB, 4ZEHMA 20.16 TIML, 4HH “EN” FA.
ReRT: (1) @FKEBMBTE; (2) FARER@EL; (3) &
EIKFE e E AT,
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GF SECURITIES
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A1 AWM FAAEE (245 54, %)

KW 54847 2020Q1-3
AT INCNE L S 16.24%
WA A E R P3Gk 18.23%
a4 AR ik 5.11%
ROE (44¢) 12.76%
ROA (#4t) 0.69%
B8 E 1.97%

HA| £ 1.95%
RAATE 24.62%
BT FIki% 12.38%
KR e ik 17.03%
B3 ) 3G ik 17.67%
EE VLR S o 42.48%
BB R AR 67.07%
RERHAB 5,114
TR E 1.09%
WEBER 453.16%
#4190 KA B/IR R 85.12%
TR A R 0.44%
AR 4,608
MR & 0.98%

B —BRAIRE 8.48%
RAARE 14.41%

2020A
15.87%
19.40%
8.09%
11.14%
0.65%
1.98%
1.96%
26.35%
12.83%
16.81%
13.70%
41.46%
66.04%
5,175
1.07%
469.54%
59.05%
0.30%
4,045
0.84%
8.53%

14.41%

2021Q1
14.15%

16.74%
16.33%
13.76%

0.84%

21.35%
15.56%
19.19%
14.31%
42.28%
65.88%
5,441
1.05%

498.63%

0.24%

8.35%

13.97%

2021H1
15.73%
15.80%
23.07%
14.18%
0.82%
1.93%
1.94%
23.92%
16.87%
19.30%
10.51%
41.99%
63.39%
5,274
0.98%
530.43%
69.20%
0.18%
4,058
0.75%
8.43%

13.91%

2021Q1-3
19.97%

19.93%
26.16%
13.32%

0.75%

24.84%
16.76%
19.60%
16.20%
42.42%
64.36%
5,082
0.90%
559.42%
70.35%
0.09%
3,936
0.70%
8.51%

13.87%

2021A
18.36%
17.16%
29.77%
12.33%
0.72%
1.83%
1.86%
27.30%
16.64%
21.69%
16.14%
42.25%
63.76%
5,041
0.86%
567.71%
64.75%
0.12%
3,620
0.61%
8.43%

13.62%

2022Q1 2022H1 R R
15.73% 16.26% 0.53pct
13.89% 16.69% 2.80pct
31.39% 31.67% 0.29pct
16.20% 16.62% 0.42pct
0.93% 0.90% -0.03pct

- 1.69% -

- 1.74% -
22.30% 23.51% 1.21pct
18.95% 19.36% 0.41pct
21.35% 22.53% 1.17pct
18.22% 21.56% 3.34pct
43.29% 43. 1% -0.18pct
65.21% 64.73% -0.48pct

5,186 5,253 67
0.82% 0.79% -0.03pct
580.09% 581.60% 1.51pct
64.17% 62.29% -1.88pct
1.15% 0.17% -0.99pct

3,906 4,406 500
0.62% 0.67% 0.05pct
8.17% 8.14% -0.03pct
13.08% 12.98% -0.10pct

HAERBF: Wind, JEIEFZREBR TS
&z BN, REFTANE. FESATE,. ROE (f£40) . ROA (S:4b) . 48 2. A £, REIARE A BHEZ T8,

R, ZIMNE
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GF SECURITIES

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

35.0% e 757\ LN F) ELIE iR @ P - F] A1) ) P3G 1R e )3 B F) A ) P3G 3%
31.7%
30.0%
25.0%
20.0%
16.7%
10.0%
5.0%
0.0%
RSN T OO RSN T O RS NSRS NN
N & Q N Q) Q) N '\ N N N v 9%
HAERF: Wind, JEAEFZEAR TS
A2 RitRkkgdry (2022H1)
0) - ) 4 MV Z 7 /\
35% M 4RAT2022H1 b 4% B 3 35 3170 3170
30% - .
25% -
0,
20% - 19.4%
15% - I T
10% -
i
0% =1 T T T T T T T T T T
A . T A S SN R S S
& & F s & A & Eid # F 7+
oy £ 4 e V3 ke it #i, N jid %
P 2 S N S Ao Al
., g Viie 1 b3 e
% N A
W
AR Wind, T EAES LR F S
RRIXEE, ZINE BEHPLRIEARTI R R ER
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GF SECURITIES

B3: £FF &I, PPOP. Ja&4 4R LIk

PEEEK. PPOP. Ja&4FRMiE

=0 B UPNFI 3G @ B E AT AR IR e J2 B R LI i

50.0%
40.0%
30.0% -0%
20.0% 8%
8%
10.0%
0.0%
-10.0%
-20.0%
> N 9 (o) 3 N 9 (o} > N 9, (o) 3 N 9 (o) 3 N a9
A S S S SN S f190 r190« (190 (190 q:\o r1:\0 q:\o ri\o— (1,'19 q,)g}
S T N S S ST SR SN N S S S SN UG U S S S
FABERR . Wind, S KIEALEAR S
M4: %% ER b girsy (2022Q2)
M 4RAT2022Q23% F L 55 IR S I i
40% -
35% - . 32.0% 32.0%
30% -
25% -
18.9%
20% T -
15% - B
10% - I
5% -
0% ; . . . .
4 & % s #h A # 7l % > )a
& AN F i A X E % 1] # #
b £ & e % Pt it #, | i3 %
7 * Y W N #® % % #
) % An T % i)
H# N A
i
FAERR: Wind, | EKAERZEFR TS
RRIXEE, ZINE BEHPLRIEARTI R R ER
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GF SECURITIES

A5 #FERE kgL (202201)

A 4RAT2022Q1% F B b SR IR Sh 45 5

35% -
31.4% 31.4%
30% -
25% -
20% - 18.9%
15% -
10% -
- [ ]
0% - . . . . . . . . . .
3 & % # #H o #K A % v ES
& A + i N N & i #1 3 !
* F i J F i3 it # i) % %
= & £ H A ®” & l
e 3 Ha T P8 b
A A #
i
FAER R Wind, JAIEAL AR TS
%2 B LG4stm ($45: GHA)
Rt At i, 2020H1  2020Q1-3  2020A  2021Q1  2021H1  2021Q1-3  2021A  2022Q1  2022H1 R &
FIENIIN 21,014 31,652 42,714 11,732 23,640 35,855 48,724 13,181 26,756 3,116
H16 3k 11,664 17,461 23,442 6,348 13,040 20,079 27,689 7,721 15,781 2,742
EEIRRION 9,349 14,191 19,272 5,383 10,600 15,776 21,036 5,459 10,974 374
14 ON 1,722 2,428 3,015 1,234 2,057 2,714 3,608 1,482 2,824 767
S FUEIS NI IN 1,783 2,033 2,519 959 2,218 3,887 4,717 1,827 3,504 1,285
EN-NTIN 3,505 4,461 5,534 2,193 4,276 6,601 8,325 3,309 6,328 2,052
B A 12,854 18,652 24,806 7,577 14,876 22,377 29,361 8,769 17,302 2,427
W 5BAEIE Y 3,048 4,592 6,535 1,618 3,558 5,558 8,017 1,955 4,067 509
BAEIR K 4,956 7,433 9,959 2,859 5,432 8,565 10,500 3,016 5,709 277
B &k 8,109 12,195 16,741 4,520 9,101 14,301 18,781 5,047 9,926 825
LA&THE 9,684 13,873 18,005 5,919 11,214 16,638 21,095 6,741 13,003 1,879
F)98 %R 4,727 6,440 8,046 3,060 5,782 8,073 10,595 3,726 7,384 1,602
A 4,068 5,577 7,136 2,518 5,007 7,036 9,261 3,309 6,593 1,586
Va4 47 4,068 5,577 7,136 2,518 5,007 7,036 9,261 3,309 6,593 1,586
HIEFRR: Wind, T EKIEALEBR P8
RIS, ZINE BEWIIRARTTN R R AR
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GF SECURITIES

£3: Ritkgesty (f45: %, BKASHE)

Fitdbgr B 2020H1 2020Q1-3 2020A 2021Q1 2021H1 2021Q1-3 2021A 2022Q1 2022H1 LR
F) N 163.5% 169.7% 172.2% 154.8% 158.9% 160.2% 165.9% 150.3% 154.6% 4.32pct
F) 8 Z 90.7% 93.6% 94.5% 83.8% 87.7% 89.7% 94.3% 88.1% 91.2% 3.15pct

RN ON 72.7% 76.1% 77.7% 71.1% 71.3% 70.5% 71.6% 62.3% 63.4% 1.17pct

BTN 13.4% 13.0% 12.2% 16.3% 13.8% 12.1% 12.3% 16.9% 16.3% -0.58pct
HAbAE SN 13.9% 10.9% 10.2% 12.7% 14.9% 17.4% 16.1% 20.8% 20.3% -0.59pct
EI NN 27.3% 23.9% 22.3% 28.9% 28.7% 29.5% 28.4% 37.7% 36.6% -1.17pct
L2 ON 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
5B AE =R 23.7% 24.6% 26.3% 21.4% 23.9% 24.8% 27.3% 22.3% 23.5% 1.20pct
BABR K 38.6% 39.8% 40.1% 37.7% 36.5% 38.3% 35.8% 34.4% 33.0% -1.40pct
4% & 63.1% 65.4% 67.5% 59.7% 61.2% 63.9% 64.0% 57.6% 57.4% -0.19pct
PEITAIE 75.3% 74.4% 72.6% 78.1% 75.4% 74.4% 71.8% 76.9% 75.7% -1.21pct
F)8 SR 36.8% 34.5% 32.4% 40.4% 38.9% 36.1% 36.1% 42.5% 42.7% 0.19pct
H A 31.6% 29.9% 28.8% 33.2% 33.7% 31.4% 31.5% 37.7% 38.1% 0.37pct
JaE % A 31.6% 29.9% 28.8% 33.2% 33.7% 31.4% 31.5% 37.7% 38.1% 0.37pct

FAERIR: Wind, J7RAEAKEHR TS

B4 BERLGANE (i FHA)

LET 82 g 2020Q2  2020Q3  2020Q4  2021Q1  2021Q2  2021Q3  2021Q4  2022Q1  2022Q2  FhEAiL
FIRRON 10,480 10,639 11,062 11,732 11,908 12,215 12,869 13,181 13,575 394
FURS 5,729 5,797 5,981 6,348 6,691 7,040 7,610 7,721 8,060 339
RN ON 4,751 4,842 5,080 5,383 5,217 5,176 5,260 5,459 5,515 55
T RN 1,222 706 587 1,234 823 657 894 1,482 1,342 -140
BRI N TN 243 250 486 959 1,259 1,668 831 1,827 1,676 -151
B[N SN 1,466 956 1,073 2,193 2,082 2,325 1,724 3,309 3,019 -291
BN 6,217 5,799 6,153 7,577 7,299 7,501 6,984 8,769 8,534 -235
A 5B 32 B 1,558 1,544 1,944 1,618 1,940 2,001 2,458 1,955 2,111 156
BAEB % 2,431 2,477 2,526 2,859 2,573 3,133 1,935 3,016 2,693 -323
B &k 4,037 4,086 4,546 4,520 4,580 5,201 4,479 5,047 4,879 -168
H&EITAIE 4,613 4,189 4,132 5,919 5,295 5,424 4,457 6,741 6,351 -390
FURERS-i1 2,182 1,713 1,606 3,060 2,722 2,290 2,522 3,726 3,658 -67
A 1,904 1,509 1,559 2,518 2,489 2,029 2,225 3,309 3,284 -25
Ja-B % A3 1,904 1,509 1,559 2,518 2,489 2,029 2,225 3,309 3,284 -25

BABRR: Wind, S KAEAKBFRR P

AR, & INE BSEWRIERTH R ZTHR
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GF SECURITIES

k5. RFRLGEM (R %, BRALH)

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

F1) BN 168.6% 183.5% 179.8% 154.8% 163.1% 162.8% 184.3% 150.3% 159.1% 8.76pct
H & H 92.1% 100.0% 97.2% 83.8% 91.7% 93.8% 109.0% 88.1% 94.5% 6.39pct

FA &N 76.4% 83.5% 82.6% 71.1% 71.5% 69.0% 75.3% 62.3% 64.6% 2.37pct

BTN 19.7% 12.2% 9.5% 16.3% 11.3% 8.8% 12.8% 16.9% 15.7% -1.17pct
S SLEI D NN 3.9% 4.3% 7.9% 12.7% 17.2% 22.2% 11.9% 20.8% 19.6% -1.19pct
EI NN 23.6% 16.5% 17.4% 28.9% 28.5% 31.0% 24.7% 37.7% 35.4% -2.37pct
AN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
b 5B EER 25.1% 26.6% 31.6% 21.4% 26.6% 26.7% 35.2% 22.3% 24.7% 2.44pct
BABAR K 39.1% 42.7% 41.0% 37.7% 35.2% 41.8% 27.7% 34.4% 31.6% -2.84pct
LS ] 64.9% 70.5% 73.9% 59.7% 62.8% 69.3% 64.1% 57.6% 57.2% -0.38pct
PEITAIE 74.2% 72.2% 67.1% 78.1% 72.5% 72.3% 63.8% 76.9% 74.4% -2.45pct
F1iHE & A 35.1% 29.5% 26.1% 40.4% 37.3% 30.5% 36.1% 42.5% 42.9% 0.38pct
%A 30.6% 26.0% 25.3% 33.2% 34.1% 27.1% 31.9% 37.7% 38.5% 0.75pct
Ja#E % AiE 30.6% 26.0% 25.3% 33.2% 34.1% 27.1% 31.9% 37.7% 38.5% 0.75pct

IFRF: Wind, JRIERREAAR TS

B6: B, A& FHFE. AN R

= 5 1) BN ) PU3E 3% e 5 F- U FONF HO 3 3 EIRN SN £ BN e ak
160.0%
140.0%
120.0%
100.0%
80.0%
60.0%

. 47.8%
A0.0% f-_\/ Js%
20.0% ’.\_ 8l 16.3%

00% 7 N.S%

-20.0%
-40.0%
AT T ST T S N N S S S N S A S TN S
'19'(\ 0"%0 0'3;2\ & ‘L\% 0’90 Q"& & ‘19'9 Q"'QO 6‘9‘2\ & {19(19 611\0 0""8\ - '1,61:\ 6’/{1'0 Q“?’Q\
» oY » oY O » v v »  » I »P
Vv Vv Vv Vv
HABRR: Wind, |- KIEAL BRI P
RIS, ZIMNE BEVRIEARTN R =AM
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GF SECURITIES

B7: A& FHF. kLN BKER

WAHGENBK BEFFEFEIANBK D53 SN B K

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 £

—e— AR (REM)  —e—AALE (HEME)

2.10%

1.96% 1.97% 1-98%

2.00%

1.96%

1.90% 1.949% 1.95%
1.80%

1.70%

1.60%

HAERF: Wind, JEKIEF LR F S

RBIREE, ZIMMNE BB W RIER TR KA
9/ 2
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GF SECURITIES

B9: A &R EFHE AAREE

—o— A BT MBF (HEM) —o— it & R RAE (HFEM)

5.00% 4.53% 4.46% 4.59% 4.56%

4.50% 4-2.2%/0\,./-0—0\4'@ 4;3:’2 4.31% 4.25% 4.11%
T
4.00%
3.50% 6% 5%
3.00% 2.61% 2.69% 2.63% 2.47% 2.63%
S ons w 2.39% 2.37%
—0— —0
2.00%
1.50%
1.00%
0.50%
0.00%
s & 7 F 7T 7 T
LN SN I I S A . S S I A L S
> v P P
HAERB: Wind, JEAERLEAR T S
£6: £ &K F@IKERFT & A WA ARAE
ERFRIKAE 2020H1 2020A 2021H1 2021A 2022H1 32 2021A ik
KA E 5.43% 5.37% 5.19% 5.11% 5.05% -0.06pct
BREF” 4.32% 4.24% 4.11% 4.02% 3.76% -0.26pct
Rl k% = 1.39% 1.38% 1.40% 1.39% 1.29% -0.10pct
BA LT 1.95% 1.97% 2.34% 2.35% 2.11% -0.24pct
& AR EE 2020H1 2020A 2021H1 2021A 2022H1 4% 2021A T4
e 2.39% 2.33% 2.18% 2.21% 2.26% 0.05pct
) Ak 77 A 3.12% 2.97% 2.85% 2.82% 2.65% -0.17pct
KAT B A 1.70% 1.82% 2.06% 2.06% 1.87% -0.19pct
Bt &R AT 3.21% 3.19% 3.33% 3.21% 2.92% -0.29pct
AR Wind, JEIEF LA TS
BN, Z0NE BHW ALK T R R AR
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GF SECURITIES

H10: £ &K Z4M

ORFEETF BBRFEFFIEETS  DAERRATIELT 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: & AREMm

BAEHATERG R RAERATE ARG mE L RARATE G m AT A

100.0%

90.0% 2160, 18% 1

80.0%
18Mos 1
70.0% 18000%
2
60.0% 080% °
50.0%
40.0%

30.0% 60:49 62:8%6

20.0%

10.0%

0.0%
Q'(\v r\Q’O\ \‘gi\
TS

HAERF: Wind, JEAEF LR F S

R, ZINE IEEPARES DA ob e
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GF SECURITIES

Ai12: st KE. FHEEL

e AR ST AN RIR K —— I
100.0%
90.0%
80.0%
70.0% 60.9% 61.1% 60.79% 61.4% 5g 705 62:2% o 64.19 63.5% 62.49% | ., 62.6% g1 195 63.0% g 70, 63-5% 63.3%
60.0% 61.6%
50.0%

37.8% 38.3% oo g0, 36504 37.6% 38-9% 37.49% 37.19% 37.0% 38.1% 36 504 36.7%
o ) -

40.0% 33,005 34.7% 34.29% 36-4% 35.2% 35.6% 4% 37.1% 37
—— " ——o—"—o—
-—

30.0%
20.0%

10.0% 94% 4.4% 4.6% 59 3.4% 4.7% . 32

0.0% 7o ¥ e 4 - ‘ wous ’ N

v~ N 1) o N N 2 o N N 2 O N N 2 v N N
'79<\ Q\%z\ %d\ f‘»dﬁb 0’90 0"62\ $ (L,\ca 6’90 &@ & (19(19 0(1’\0 0'1:@ (e q,@:\ Q'ﬂ'o Q'ﬂ"b
Vv N v Vv N v Vv N P Vv N2 v Vv
FAERR: Wind, JEGERZREAR TS
B13: sTAEH. MR, FREKE
e N AR FEIMGBIGH =8 B RIGR

90.0%
78.6% 76 804, 76.8% 77.3% 77.1% 77.3% 77.5%

S S

N2 |

78.9% 79.3% 79.5% 79.4% 79.9% 7g 50, 78,505 79-8% 80.3% 80.4% 80.5%

80.0% Mﬂ\ ¢ < v " ye— => = TS ;/\‘LW O O N
70.0%

59.2% 56.2%
60.0% 47 54.2% 54.3% 53.4% 53.5% 52 79

51.0% 4g 59 50.6% 48,49 48.9% 50-4% 50.5% 0 22270 52.7% 52.0%

50.0% 46.6% "0 T 45.19 46.7%
40.0%
30.0%
20.0% a e & - '\ & o o o o o O O o P o o

v v v
) 4 v — \ 4 A 4 v - e N ) ) 4 v v

10.0% 14 g9 18.0% 18.2% 18.6% 19.1% 18.5% 18.3% 17.3% 17.6% 17.6% 17.7% 17.2% 18.2% 17.9% 16.89% 16.7% 17.0% 16.9%
: .8%

0.0%
v N o v N N o v N N o O N N % v N N
'19(\ Q\%z\ %d\ (19'3’ 0'90 0'92\ & %69 0"90 0(1’62\ QO\ %69 Qq:\o 6152\ (e '1,61:\ Q’ﬂ'o 6’:&
v QN v v N v v N4 % v v v v
Vv Vv Vv Vv
FAERR: Wind, JEAERAZREFRT TS
RBIREE, ZENE BEVRIEARTESZER
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GF SECURITIES

A14: FREFREBER

— R GEEE (i) e TR R E (i)

700.00% 1.80%
1.59%1 570
1.57%1.56% 529,

600.00% 1.45%

0,
1.40 A)1,38%1_35%1.34%1

29% 540, 1.40%

500.00% :
1.20%
400.00% oo

%
300.00% 005 0-80%
0.60%
200.00% ’
316041% 0.40%
281086%
256000%
.00% 211803% [ 22888%

100.00% o o
0.00% 0.00%
\e N N fb X~ N N fb \es N N fb N f:) \e N N
‘19'(\ Q\%O 0'{82\ & (19'3’ 0’90 6'9\2\ & f19\Cb 0'190 0"9\2\ & & 6‘1& - q§11\ 0'{'1'0 Q‘ﬂ\b
PP PP P P P » P v

Vv P> S I
HAERR: Wind, JTRIEFREARE <
A15: @H0KX A ERE/RE
A0 K VA ERE (B A T) R REREAR (BHAL) e S B1O0 K VA AR (A5 4h)
6,000 5434 5,533 5,641 5,596 5441 140.0%
5,279 5,301 5,351 ’ ,
889 5,085 5,114 5,175 5,274 5,082 5,041 5,186 5,253
5,000 120.0%
118258
100.0%
4,000
80.0%
3,000
° 60.0%
2,000
40.0%
1,000 o
’ 0.0%
Qe ST SIS sl AMISN SNSRI\ alite SRS SRS\ ol e SRR RIS CRNN S SR
N S e N &) ) O N \) Q e v N N O 32 3% %
Q N N Q N N Q 0 oS N q q N { q
L A L AL
Vv v 1) S
HAERF: Wind, JEAEF LR F S
IR, &ZINE BEHPLRIEARTI R R ER
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GF SECURITIES

H16: FRARE LML

e R RAGAE S R el RROSFARFE (MEAE, Hih)

300.00% 1.31% 1.40%
1.21% 1 15%
. (1]
250.00% 1.20%
1.00%
200.00%
0.80%
150.00%
0.60%
100.00%
0.40%
7%
50.00% gg.11% . ' . 0.20%
53.0100° 1 : : 0
0.00% 20.42% : - : : 7.67% 0.00%
13 47% 1 9500 7-67% 0
T T o S N S N N SR S X STV A °l,1\r95/°1 & 19R0%
DG -SSR S T I S A AN AN G L
o S P QN P> v N Vv Vv v Vv Vv
+ > >
FABERR . Wind, JKIEALER S
B17: @HRHEBFf LR
A RHRAT (B A ) —0— AR E (A4h)
7,000 2.50%
2.22%
6,000
0 2.00%
5,000
1.50%
4,000 12%% ’
Do 12209 147%
3000 9841 5iggy 0
N B 6 1.00%
4689 0 6 .
2,000 4213 ‘W 0
(1] 0 % 0
0 % 0 70
0.50%
1,000
- 0.00%
2017A 2018H1 2018A 2019H1 2019A 2020H1 2020A 2021H1 2021Q1-3 2021A 2022Q1 2022H1
HAERF: Wind, JEAEF LR F S
RRIXEE, ZINE BEWIIRARTTN R R AR
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GF SECURITIES

A18: XEEARKAHA L

KRR RRAR (L, BHAL) e K E R (B 4h)

0,000 2.85% 3.00%
8,000
%31% 2.50%
7,000 2.08%
6,000 2.00%
5,000 %
1.26% 1% 1.50%
4000 8l092 1 80,1 W% )
3,000 ®8/° 6f8bo 300 80 ™ 1.00%
’ i 9 5408 0.74% i
5 0.58% [
2,000 4819 4l560 4800 3877 3865 0 °0.4890.48%": /°0 050 2o, 0.48%
™ 2fB6 Slersolens SEreS T 31064 0.50%
1,000 40-2,394
- 0.00%
Y N N » e NN B » NN B s NN e NN
‘19'(\ 0’3’0 0’3;2\ & '19'& 0’90 0@% & mdg 6‘90 0'19‘2\ & ‘19(]9 0‘1:\0 0'1:& - '19(11\ 0'{'1'0 6‘{'&
2 v ,19'\ ) v ,19'\ 2) v (19‘1/ v v (19(1' ) v

HIEFRR: Wind, JEAEA LR F S

A19: FARAARLE

o S — BRI o — BRI o R

16.00%
14.30% 5 g3y 14.390/}4-70‘Vi4.41%4.41°/i3 07943.91903.673

. &3_530/13.320/13 15% 13.549%4.3.65% 3.54% . . . 7/13.62‘%:1L3 08%4.2 989%

1595 789 e

14.00%

12.00% 10.76% 10 600’10 1.02%0.8094.0 83%_
. . : : 0.5294.0.5394.0.56%
10"1'00/10.000/19.94%

10.44% 4 139
10.00% 1015%40.01%6.91%¢ 679 9.5196 9.66% 9.62%
. (1]

8.00% g 69% g 50oc 8.64% 5.48% 8.53% 9% 8.51% 8,439
7778.50%8.26908.21%8.17% 8.05% 7 204 8.09% 8.08% 8.12% * &:48%8.53%8.35008.43%8.51%8.43%g 1705 8 1496
6.00%
4.00%
2.00%
0.00%
F &L F S L F ST G SR
PSPPI S YN I
% P v P D v > v » I v v
§ fv o o
HIERR: Wind, JEAEFLRAARF S
BN, Z0NE BHW NIRRT 3R ARA
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B20: R f=He s AL TR

e K[ AR P 75 38 i =0—ROE (#4t) ==0==ROE (1) * (1-EFpeik)

35.00%
29.25%
30.00%
24.299
25.00%
) 9.819%4.9.78% 18.89%
20.00% 17.12% 17.01% 17.17%
15.19%
15.00% 13.829%6-38% 3 44043 4504
5%
10.00%
5.00%
0.00%
N2 DN DX DN Y TR RN Dy DN
‘19'(\ 0'332\ & ) ® 0’90 0’9\2\ & f19\q Q"’QO 6‘9\2\ & fb@’g 612\0 0‘152\ - ‘19(1:\ Q'ﬂ’o 0"&
i ‘1«\ % % ,19'\ % P (19'1' % % fl,@’ % %

BAERR: Wind, JEAEF LR T S

%7: ROEFROAF#

ESIX ON 2.39% 2.29% 2.46% 2.37% -0.06pct
e ZIRNTON 1.68% 1.64% 1.50% -0.22pct
T4 ON 0.29% 0.28% 0.05pct
BRI NIN 0.41% 0.37% 0.51% 0.48% 0.12pct
Bl Lk -1.53% -1.47% -1.42% -1.36% 0.12pct
BLA A W Ao -0.02% -0.02% -0.02% -0.02% 0.00pct
A ST A5 18 B -0.54% -0.58% -0.59% -0.63% -0.55% - 0.02pct
BALH % -0.95% -0.93% -091%  -0.95% -0.91% -0.82% -0.85% -0.78% 0.10pct
R b 0.74% 1.02% 1.01% 0.07pct
ER TN 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00pct
H)E E 0.73% 1.01% 0.07pct
FAFHE -0.08%  -0.18% 0.02pct
$4¢ ROA 0.65% 0.90% 0.09pct
ALATE 18.39 18.40 17.12 17.84 18.47 1.17

44t ROE 11.14% 13.76%

HIFERIF: Wind, JKIEFKEAAR TS
ik AATERIL I $42h 437, LR ROA. ROE Aitfifh, 4F4%41H, L4AEE5 A ROA. ROE ¥ A#MEAM.

16.66% 2.56pct

|

RBIREE, ZIMMNE BB W RIER TR KA
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B21: ROE. ROAFALHH

— ATAT (& 4h, 1) === £ AV ROA (L4, %) ==t £V, ROE (&4, %)
1.00 25.00
0.90 % 0.90
19.36 19.60 19.43 19.40 19.07 1892 19.07 0.4 0.84_ (g0
1784 iy 171 17.29 MeBdozgl, 1743

0.69/ 16.37
0.6 g®o 16.62

0.70 Q 0.6 ‘
0.60 ¢ A g 4 6 ., 15.00
/ o ; v
0.50 1 5 .
1

0.40 10.00

0.80 18.47 20.00

0.30
0.20 5.00

0.10

HIEFRR: Wind, JEAEA LR F S

B22: A&, F48%. Lk LANE

o G A BN PG i e F N F LG iR o £ & £ F 3G 3R
50.00%
45.00%
40.00%
35.00%
30.00%
25.00%
20.00% 03%
15.00% .
10.00%
5.00%

.53%
0.00%

HAERF: Wind, JEAEF LR F S

R, ZIMNE BB W RIER TR KA
17 /21
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B23: FEBALEH

G NS BN B FE T AEBNSF G 0 B RAT ) BN F) SN
1R Ak e ) BN AL &N LR RS b PN SN TN

100.0% - - - 6.0%
80.0%
60.0%
40.0%
20.0%
0.0% T

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

-20.0%

IR Wind, JTRAEAREAR TS

B24: FE&X LM

B AHA & H A& 2 B & RATEAA G BAE L m R ARSI
5 RATR AR & Z IR & R B 8 SR8 Bk A6

100.0% l
80.0%
60.0%
40.0%
20.0%

0.0% _ _
2017A 2018H1 2018A 2019H1 2019A 2020H1 2020A 2021H1 2021A 2022H1

-20.0%

B RF: Wind, J"RIEFRBEAAR TS

RBIREE, ZIMMNE BB W RIER TR KA
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GF SECURITIES

FUNSRAT | PRI

MR AMBSTRAAITRR (FRIEFFE: TR, IBFEE: G54)

2019A  2020A  2021A  2022E  2023E 2024 2019A  2020A  2021A  2022E  2023E  2024E
HHis (£) A4
PIE 11.2 11.4 9.3 71 5.7 46 BA AR 15784 19272 21,036 23712 27,399 32,346
PIB 1.30 1.23 1.10 0.99 0.87 074 KA 38,954 42714 48724 57588 66249 76,169
PIPPOP 5.11 5.78 452 438 3.74 329 Alaxd 23170 23442 27689 33876 38850 43,823
ER5 R S LON 1,494 3,015 3,608 4,041 4526 5,205
EPS 1.29 1.12 1.43 1.86 2.33 286 A AR 4,130 2,519 4717 5,189 5,703 6,387
BVPS 1025 1077 12.08 13.44 15.28 1806  FLHA 21409 24806 29361 32,942 37,628 43938
PPOPPS 2.94 3.04 3.56 4.04 461 538  Fhik 14,093 16,741 18781 19512 21,237 23,984
DPS 0.35 0.35 0.35 0.46 057 070  HAAM 183 247 264 294 346 409
TR & Z A 27.20%  31.37%  2455%  2455%  24.55%  2455% @ b AAEEE 6,147 6,535 8,017 8,730 9934 11,643
Rk AE 263%  263%  2.63%  343%  430%  528%  #dA)E 7,316 8064 10580 13430 16391 19,954
BHHR£ ST ON 1 -18 14 14 14 14
Rk 18.14% 16.81%  21.69%  20.00%  1850%  16.00% &304l 15080 18,005 21,095 23933 27,362 31,900
e 16.37% 1350%  16.14%  17.00%  15.00%  14.00% %ZAME#% 7,763 9959 10500 10488 10,957 11,931
A AR ERE 1207% 1351%  19.40%  14.91%  1324%  12.26%  AEEAR 7,316 8046 10595 13445 16405 19,968
K 6.60% 1241%  20.29%  14.68%  13.61%  1251%  FriEA 714 909 1,334 1,613 1,805 2,19
FHFHMAE 553%  533%  508%  505%  5.02%  508% %4 6,602 7,136 9261 11,831 14601 17,772
YA BFPREE 401%  3.89%  381%  3.85%  3.88%  3.96% a4 6,602 7,136 9261 11,831 14601 17,772
FHRETEE 221%  2.31% 2.22% 2.19% 218%  2.18% RKEfifkR
FHit & Attt &% 2520  233%  2.36%  246%  247%  247%  HHEH 414,056 483649 588563 706276 836937 970,847
4 8 £ (NIM)- 1 48 162%  176%  164%  158%  161%  1.68%  REAMEEL 17523 24299 28618 36,792 44759 53,076
B £ (NIS)- 118 148%  156%  145%  139% @ 141%  149% A E 397,482 460,016 560,891 669,484 792,178 917,770
EEY S ON ¢ 26.32% 101.71%  19.69%  12.00%  12.00%  15.00% &R EFF 429,004 523,283 653,770 719,147 783,871 854,419
e E N N 2621%  22.31%  28.36%  28.02%  27.18%  26.38%  fiAkEAT 85078 92,714 85360 109,959 126453 144,156
RABNAN 28.71% 26.35%  27.30%  2650%  26.40%  26.50%  FlkgE 99,656 66968 65218 65218 65218 65218
WEL BT TS 2.03%  2.22% 1.96% 1.62% 142%  132%  EpkF 12,849 26276 25326 31,993 36,308 40,857
LB AR 976% 11.30%  12.59%  12.00%  11.00%  11.00% A &% 1,027,795 1,166,614 1,392,911 1,600,600 1,812,478 2,034,639
LREHKE Xl 1,024,070 1,169,257 1,390,565 1,599,632 1,815,414 2,042,844
EEUINEON 128%  22.1% 92%  127%  155%  18.1% A 619,976 703680 817,233 956,163 1,099,587 1,253,530
RT3 LN 263% 101.7%  197%  12.0%  120% = 15.0% & RiEH% 72,835 95970 53893 53893 53893 53,893
S ON 255%  159%  184%  122%  142%  168% Rtk 123,667 130505 143416 160,626 178,295 196,125
Fhid 254%  188%  12.2% 3.9% 88%  12.9% %iThkAk 131,439 135408 267,251 299,322 338,233 375439
HEMAR 27.8%  194%  17.2%  135%  143%  166% HAffk 947,917 1,065,564 1,281,793 1,470,003 1,670,008 1,878,986
AR 26.3%  10.0%  317%  269%  220%  2L.7%  fifkAdt 961,526 1,088,395 1,300,494 1,500,003 1,704,090 1,917,332
B4R 22.0% 81%  298%  27.8%  234%  2L.7% MAREAHT 62545 80,863 90,071 99,628 111,324 125511
)2 44| 22.0% 8.1%  29.8%  27.8%  234%  2L.7% RKERE
BARA FRRHAT 5,533 5175 4,822 5,980 7,228 8,635
ROAA 0.68%  065%  072%  0.79%  0.86%  092% FRAFHE 134%  107%  0.82%  0.85%  0.86% 0.89%
ROAE 1215% 11.14%  12.33%  14.42%  1585%  16.97%  RRAAEARE 0.96%  030%  0.12%  05%%  0.60% 0.60%
RORWA 1.08%  1.03%  116%  130%  145% @ 160% HK&BEE 317%  470%  593%  582%  571% 554%
FAKM KR 423%  502%  4.86%  4.93%  4.93% 4.93%
FTARAE 1354% 14.41%  1362%  1349%  13.63%  13.89% kM
—BRRAAE 9.62% 10.83%  1040%  10.37%  1053%  10.80% A% 66.79%  68.73%  72.02%  73.87%  76.11%  77.45%
oo —RE AR R E 8.08%  853%  843%  859%  8.92%  9.33% AHELS 4043%  41.36%  42.33%  44.15%  46.10%  47.52%
AR AR = 648,729 738405 864017 959,059 1054965 1160461  AFEFFAIEHF  418%  4475%  47.01%  44.96%  43.18%  41.82%
A hit % 3 63.35% 63.15%  62.13%  59.95%  58.11%  56.81%  RlLgEEAS 973%  573%  469%  4.08%  3.5%% 3.19%
FAERIR: Wind, J7RAERKEFR TS
RBIREE, ZENE BEHPLRIEARTI R R ER
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GF SECURITIES

)" K BAT AR R, MR

12 £ FRESMIR, bR KFAFHME, 2008 FFANFAATILARR, 2018 FHtA ) RIEA K EFR T3,
& 1% BREBREHIR, RXKFERFME, 2012 T4 NFRATLAFR, 2015 FUNT LAEA LSBT TS,

I & F o FEMN, LERFEERFME, 2016 FUANBATLAFR, 2018 SFitA S RIEALEAR T8,
7 & AR KRS, BITRFAIHE, 2017 FEAT KIEAR BT S,

& fE B . RRERSVR, EE @A KFHE, 2019 AN KIEA KBRS,

1B & B BESWIR, Lifudkgeamt, 2020 FAnn) KIEA LR T3,
LF A RN, MIRFR HRFME, 2022 FAaN] KIEFEEAFR TS,

S KA H AT 3% KR B

FEN: THARKRA2AHAR, BRNERETKE 10%A L.
HAH: THARRA2AHAR, AR KA T EANT-10% ~ +10%.
Eh: TUHRKRA2AHAR, RMAIRIE T RKE 10%A L.

" HAE S E R AT

EN: FHAR12AAR, BRNEIIET KA 15%0% L.

¥E BHARI12AMAAN, BAERIETF KE 5%-15%.

HAH: AR 12AAR, BROAT RIS ES@ENT-5% ~ +5%.
g FHARKR12AAR, BRNEILE T K& 5% L,

BR % &N
oM RN A F T LT &k

Houhk FMNTRARLHIE R TRAGRAEHE T ERE Al LATHAFR SR  AbkiE+d 189545
26 57 KAEAKE 35 6001 FAPARKE 25 HAEKE 18 & 345429 FRBMRE KA EHKE 29 A 30 #
# 31 £ 37 #

UK %A, 510627 518026 100045 200120

B IR AR gfzqyf@gf.com.cn

HEE RS B

RIRA oy ) ARSI PR 8) A KA BIE, T ZAEFIM A PR3] B RFAMA T RARA T ZAER”. ARG WA IRIE R
R WRAEE, FMANE 2R b S AGEA T2 B REMR LA A0 KRB E TR T8 12 VM TR

JEAEREANAT PR 8] B b EEM A AIEAIR A B0 e 5004, B P EIERARE, ARARETTE CREAGIRRIN) 904,
JTRAES (F#) B R d) AEF BRI FHEAIAEE L (4 FHRMR) 4R, B2 HBERARE, AnARS T FE&ER
X &g 4K,

AR L FFRAR PT#E T BREA L REM AT RIS EAe B BiE RS I AI M ReAZ & T F L AP RA R Z 5.

T£5Y

JRAEFIEMAT PR 8) BE R BAAAM T 5 AR T RA M8 FRREAZ T LS X F, Bk, BRH M HH I8 LIEF BN A (R 8] B
RKIEAA B 7T G A A2 6 A A 38 0 R st AR 09 B o = A R, 3T R RAURYE AR W BAE AT AR, H L B AR
FHFFF ARG, ARTIH Kb 4 FAE SR TR A 9 FE S TR B 8 KA 1 kR A AL,

ABEFLFRIAN . REAA (UTHEAR FRRAR") A3 ARSE FARK NS JIERIF AT A S, EFER: (1) AR AT

Ll BRRALE AT R AR T AIRE A 4 B 69X TAIK AN 8) RIEF I ANAILE, FFRRET ZAER G 23, (2) FRRASR 6937
HAREE, ZINE BB W RIER TR KA
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DRI T S AT L. NELRIERYTRRLE AL Pk ds 2 e, FFRNE LA HIER R IR A,

FRRAR S AL QRO ERIB TR BP0 TEEF SR EHL, LHnBEF CIET LGERMIERZEIN, ZFEBIK
NIRRT ) EAEFRTARATE L S,

AIRAEARE @) 22 ] KAEF AN 6B P 1B R VN K %, RAHIMATER AT, RABAA TR, Bt FHMAR T BARELS. |
FAEAHF R EADEA R 8 T HAR AR B| R AIRE AL A KBS E P . AR B R R IR A LA ARE TR R Y iE A,
JTEAERFRRBAEATATSAAN T 25 B R R RS 948 AR

AIRAE PR PAEATT R EAF AR B A RSSLR A B . #HEE, REFT ARG, EANET AR, BRBRFTeIRTaAaA TR, £
G RRIER R RN, ARE IR A ILERIEBGFAF BT E P 6 BRI B AR, M ERAAFHHRE R, TR A HEZ
B R THRAEARA R TG Z TN, AIRE R EA LB P I TIZE P WOAAR G AR AT TR IR ZATAL AR KO 5 R4
8RR

AARAE P B AT R B S B AL AR ZAEAGAA T 5, 2] KRSt s, T MR AEATIRIE, RSN BAUEAE, RS Ty
15 B R F LA E M BT AT 6 BRI, [ ZEA TR B AR AR 69 1 500 7| B9 R AT AT I AE, R AR AALA WA #h L
o P T ARIRAE B HAE T RAARIE AR MR AR, oh FE, BN FLEL.
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