- -
&I kilH iR A | A ARRAT I

GF SECURITIES

IESFMRIRE

e #4347 (601658.SH/01658 HK) [l EANEAH

LA 4.51 7./4.88 % 7T
%;’iﬁjﬁl}%& %;[:g , ﬁjﬂ'—})ﬁ:%,‘%ﬁ%% /a\ljilf‘ﬂ"fﬁ 6.05 7./6.55 ié’m
WARITL FENIEN
BEBH 2022-08-22

ARSI B s e AR, B AR D, & P LARK FICE A 0.8691. )
BRA VRIS, WEF I BIA TR K . 2 gt w2

KA 22 43R, 22H1 ZHk. PPOP. 2844 F 4 %138 % 10.0%.
6.1%. 14.9%, &k 34x 22Q1 A Piraxsk, w4faFdl, ROA. ROE 17
5 5 AFE RIR e S KERGH A WE F AR S S i, o
b ] b SAE A B MG K AT A R AR —F R, RIBRE L S I 2%

S RNFISRIGR, F5EF SRR I RIE S E 56.4%; M o
BIEKFTET, FEFRARIEK 3.8%, RFFAE4EHE, AL E5#H 1w
A TR L, AR I B 1.7PCT, 22 M5 RIEHR. 20
AN T RBIZENFAE EAEIZINIG P, A Gkt KK &4 kg T I&,
I T RRIKE G ey 7n, ERE X B FEILRY 8.0%.

® HEEINTM Sbps, THFEANFLAGEM, 3] 22HL SF10% MR R
BE A 227%, FILTH 5BP, T 2R LK THKAET/HHLE., £ |8=E|
kA (1) B, Q2 FHKAR ZHRALM, WHRIEMT 27T#, =
BRAAT TR IR IR G, 2% Q2 A B HERAH A, 5
BER S ozt na— R E SRS TR TR, ZHEMLI L IR
RZ;, ERRTHE KT BUF T A i eiE . (2) Ak, A&
Pk BRI, AR RAERRARBFRL., I 4H I 2 1 FH0
MARRAA A £, Q2 AAK EITE ffTtb TR 5 £ 97.3%49 S1=.
THFRAE, FOHELG R, THOKH EERICE AR 7R
REGFEHT, #E&ETIATERNALARENM.

o R AAFRIFMHA, RERAHAR. 22Q2 K, RERHKE 0.83%, 3K |8=E|
It 1BP; ki £t E& Bk 0.51%. @&k bk 0.91%. RRA =
RE (CMEIE) 0.32%, REFIERAZIEST, M ERE, RERELHERE 6  wansihua@gf.com.en
R B AR = ROA R v, 22Q2 RKE B EF 409.3%. HRH B.A%, o e o b e s pts 551 4
P& AR, BRRT, REREINE, BERRRIEEHRK, Hmibba, RTESEAFLETSS,

o ZBAWMMEBRFEBL »a) BERELL, UMEEFEARL LK, F

HRAEARAT

P iR300

SAC #E%: S0260518020004
021-38003646
nijun@gf.com.cn
SMF: RAAR
SAC #4E%: S0260515030005

IB:EI SFC CE No. BLZ443

= 0755-88286915

] qujun@gf.com.cn
SHTIR: 77 B A
SAC #iE5: S0260519080006
021-38003644

MABIR, B HAARALT = AR5 H, & 2RI TR 4Tk, FRAIR:

P IR BRI, 2R BAL R, AR A 2AA. Tit 2223 AT 2022-04-29
a4 )RR A A 13.7%F7 14.7%, EPS 5% 0.88/1.02 &/ (601658.5H/01658.HK): & 4]
F&, BVPS 714 7.57/8.35 /M, 47T A BRI A 22/23 4 PE 4 RS, FURT KRR
A 5.1X/4.4X, PB %1% 0.60X/0.54X, AHAT LA, oFina) A MR 2022-03-31
& 22 4 PB f:{f 0.8X, #ti A BATEHMEH 6.05 LI, %4 AH  (601658.SH/01658.HK):H ik
BB EE, A H RATEOME S 6.55 % B/, BB EA” ik, FAER RSRERE

o MR (1) MHEREARTE; (2) ZF KLY TH; (3) 3T/
RERIEEM; (4) BRAERT.

RAIREE, ZIMMHE B IRIERTHRTER
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GF SECURITIES

Rl AWM FAARE (245 BFL, %)

KW 54847 2020Q1-3 2020A 2021Q1 2021H1  2021Q1-3 2021A 2022Q1 2022H1  HpeZfb
BRMNF HH R 2.80% 3.39% 7.15% 7.73% 10.22% 11.38% 10.14% 10.03% -0.11pct
RAFTH) B E gz -0.88% -0.49% 7.21% 7.72% 11.93% 8.06% 10.51% 6.10% -4.41pct
VB4 A F bh3g ik -2.66% 5.36% 5.51% 21.84% 22.07% 18.65% 17.81% 14.88% -2.93pct
ROE (44t) 13.17% 11.84% 14.80% 13.30% 13.68% 11.86% 14.82% 13.35% -1.47pct
ROA (41k) 0.66% 0.60% 0.74% 0.71% 0.74% 0.64% 0.78% 0.73% -0.05pct
%8 E 2.40% 2.42% 2.40% 2.37% 2.37% 2.36% 2.32% 2.27% -0.05pct
A £ 2.35% 2.36% 2.34% 2.31% 2.30% 2.30% 2.29% 2.24% -0.05pct
RIS 54.14% 57.88% 51.93% 51.51% 53.21% 59.01% 51.79% 53.21% 1.42pct
LR S ot e 3 8.98% 9.45% 10.99% 11.28% 10.53% 10.99% 10.90% 10.37% -0.53pct
RE R gk 16.61% 14.92% 14.24% 12.98% 12.73% 12.91% 13.69% 12.90% -0.80pct
B3 R 3G ik 9.17% 11.21% 10.82% 10.61% 10.12% 9.62% 10.17% 11.08% 0.91pct
REIA BF 50.58% 50.13% 49.90% 50.51% 51.90% 51.11% 51.09% 51.83% 0.74pct
BE I8 itk 96.41% 97.87% 97.38% 96.13% 97.14% 97.17% 96.71% 97.26% 0.55pct
RERHAH 49,762 50,367 51,235 51,203 52,037 52,685 55,790 57,888 2,098
FRRHE 0.88% 0.88% 0.86% 0.83% 0.82% 0.82% 0.82% 0.83% 0.01pct
REBER 403.21%  408.06%  416.98%  421.33%  422.70%  418.61%  413.58%  409.25%  -4.33pct
#4190 RvA EIRR AIE 63.19% AIE 64.44% AWE 74.15% AIE 73.07% & )
T RH A RE 0.37% 0.45% 0.36% 0.22% 0.57% 0.29% 0.05% 0.32% 0.27pct
ARG R AR AWE 45,379 47,159 54,879 56,404 57,359 63,089 63,518 429
MR B b AWE 0.80% 0.79% 0.89% 0.89% 0.89% 0.93% 0.91% -0.02pct
B —B KA IRE 9.51% 9.60% 9.91% 9.74% 10.00% 9.92% 9.61% 9.33% -0.28pct
KARARE 13.86% 13.88% 14.54% 14.32% 15.48% 14.78% 14.99% 14.60% -0.39pct

HAERF: Wind, | EKIEFLEBR TS
&z BN, HEFTANE. A FE. ROE (F4) . ROA (F4b) . A8 2. AH £, RREHAREHD L E R,

RAIREE, ZIMHE B IRIERTHRTER
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GF SECURITIES

A1: &k, PPOP. Ja&:4#)E R gz

50.0%
’ o U NFI Ak e AT AR I e )T B A ] PR
40.0%
30.0%
20.0%
4.9%
10.0% 0.0%
6.1%
0.0%
-10.0%
20.0%
QI ST SRR\ ale SN CERSIC RN\ alite SEC SN I\ ol SRR ARSI ol AN
RN e S N AN« SER S S e S U P AN« S
I I I SRS I S L S S LA S AU U
v Vv (19 Vv Vv q,Q Vv Vv Q’Q Vv Vv q’g Vv Vv
AR R Wind, T EIEALBEART TS
A2: R Ry (2022H1)
R AE4RAT2022H 1 Ak 5 2K 5 4
16% - 14.4% 14.9%
14% - L —
12% 1 10.4%
10% -
8% ] - l
6% - I
4% -
2% -
0% - . . . . . .
A % % % #, A 2l % D) Ja
8 A F o 4 K % # #) ¥ &
# £ % I A Iid it #t i 3 %
7 * x P A # ES A A
M iy Aa T = i
# N #1
i)
HAER R Wind, JZAEAZRAR TS
RIS, ZINE BEWIIERTTH G R AR
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GF SECURITIES

B3: £FF &I, PPOP. Ja&4 4R LIk

BEEBWK. PPOP. Ja&4HiRME

e 5 WA FI P3G iR e R G ATALA R LIGR e )T ES R ] oIGiR

80.0%
60.0%
40.0%
20.0% 11.8%
.9%
0.0% 9%
-20.0%
-40.0%
X N aQ e > N Q9 o) 3 9 S 3 N 9 (o) X N 42
R S S S S S S N o (&o rLQ<} @o (90 {L,\o (L,\o (i\o rL,\o (90 (ﬂo
S SR S S SR S S SR S S S S S SIS S S S S
AR R Wind, T EIEALBEART TS
M4: $FER LG IHS (2022Q2)
14% - HRAEARAT2022Q2 8- F i db 41 R Sh k5
11.8%
12% 1 105% 11.2% — ’
10% - -
8% -
6% -
4% -
2% -
0% - . . ; . . . . . . .
A % % 3 #t A # A % D2 )a
& & F it 4 A % # A % e
by F e B R Pl i+ #, i i3 %
7 % % H A # 2 % #
M e o B % e
HE N #)
i
HAERF: Wind, JEAER LR F S
RARE, ZBNE HEWRNIERT R
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A5 %% EF kikgirs (2022Q1)

URAE4RAT2022Q1% & A Ak 4 AR 3h 37 5
20% -

18% . 17.3% _ 17.8%
16% -
14% -
12% - 10.9%

10% - —
8% - .

6% - .

4% -

2% -

0% -
* % % £ #, A % DA Ja
& & * e S A % 2% #) ¥ #
P Z 2 e 73 % i+ #, i i3 %
7 # x ) A #® x % )
e i Hn tb # iH
A N Al

b

HAER R Wind, JEKAESZ R TS

H6: 2FER L%y (202104)

BRAER4RAT2021Q4- % F & b 57 3R 3h H5 4

20% -
o -

15% 10.3%

10%

o J - o -
0% - : : : : : : : — . —

_5% 4

-10% -

-15% - .

-20% -
& % % # A H H % D )a
A & + e % A % Fid #) % b
b P E & % i i+ #i, i B &
2 ® W A 2 =3 b A1
A, e Ha 2 % i
# A #

bl
AR R Wind, T EKIEAL BT TS
RARE, ZBNE HEWRNIERT R
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GF SECURITIES

ERAEERIT | 4R =T

B7: 2FEF kgIFs (2021Q3)

URAR4RAT2021Q3% £ B Ak 4 IR 5h I 4~

30% -
25% - . 22.7% 22.5%
20% -
15% -
10.6% I
10% -
H .
5% -
0% -
3 % % #* #, *® A % DA e
4 4 F it 4 A % # # ¥ &
* £ % i B i3 it # H H& #
7 iy £ T A # * A A
A e m b #F i
# N 1
e
FAERR: Wind, | EZIERZEFR TS
A8 Tk, A&, F4F. T8k
e 5 F] NI P33 el B T RN R LI 0 dE SNt i B AN P ik

70.0%
60.0%
50.0%
40.0%
30.0%
20.0%
10.0%
0.0%
-10.0%
-20.0%
-30.0%
-40.0%

56.4%

2%

10.0%

3 3%

HAERF: Wind, JEAER LR F S

R, ZINE
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Ho: A&, F&F. kBN BKER

WAAGHNER BEFLEREANITR W5tk BN BIK

100.0%

90.0%

80.0%

70.0%

60.0%

50.0%

40.0%

30.0%

20.0%

10.0%

0.0%

FAERR: Wind, JEKAEFEREFRT TS

B10: % & EFiH £

—e— LK (HEL)  —e—AlE (HEE)

2.90%
2.67% 2.69%
2.70% 2.64%
2.52% 2.53%
2.46% 2.45%
0, 2.42%
250% o > 54% 2.54% 2.40% 02A0%237%237%236%232w
2.40% 2.47%2.48% 20 27%
2.30% 2.41%2 399
T 2.35%2.36%2 34% ., .,
2.31%2.30% 2.30% 2.29%
2.10% 2.24%
1.90%
1.70%
1.50%
N N 2 N N 22 N N % N N % N N
Q’sv & &L Ky Q\q,‘?* S RS Q\q,‘?* ol q§2\ & Q(I’Q‘? o© rig\ Red Qq:\v & ‘1‘)’\2\
L S ) N L S N VoS P N4 VoS P N2 LA S
o % v v
HABRR: Wind, JEAERR AR F S
IRAIXEE, ZINE BELRIERTTN R RER
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A1l A &R FKHEFERITLEAFRAE

—— A G M EF (HEM) —o— it & R AR (HFEM)

4:50% 3.90% 4.10% 4.10% 4.07% 4.07% 3.99% 3.97% 3.96% 3.95% 3.89%
400% o " e r——— ———o —
3.50%
3.00%
2.50%
2O s Lag% Lagye  156%  159%  160%  161% 165%  1.65%  1.65%
150% g g —e —e— ° ¢ ¢
1.00%
0.50%
0.00%
Q\«v \%d\ \%«\\ Q\fb Q\cgr \Qd‘ ,9<\'\ d\,% 59\? @O\ m@\ d‘fb &Qv %\d‘ m&\ O\:b Q,\v i «ﬂ\
Vo P é§b L S &ﬁa L S d§9 LA S é§> LN >
I RR: Wind, JTEIEALBEAR TS
R2: E&FF@FKERFTE A RaARAE
LS o E S 2020H1 2020A 2021H1 2021A 2022H1 R R4
KA 4.77% 4.75% 4.72% 4.68% 4.61% -0.07pct
BFEF 3.66% 3.63% 3.60% 3.60% 3.47% -0.13pct
BARAT 1.62% 1.62% 1.62% 1.62% 1.62% 0.00pct
Bl k= 3.20% 3.09% 2.97% 2.98% 2.86% -0.12pct
BB 3.99% 3.97% 3.96% 3.95% 3.89% -0.06pct
&R A EE 2020H1 2020A 2021H1 2021A 2022H1 RILEA
H# 1.57% 1.59% 1.64% 1.63% 1.63% 0.00pct
BRI ¥y 1.73% 1.76% 1.78% 1.82% 1.90% 0.08pct
BATH A 3.61% 3.44% 3.59% 3.64% 3.61% -0.03pct
Bt B AR 1.60% 1.61% 1.65% 1.65% 1.65% 0.00pct
4B RIR: Wind, [ EIERLEAR TS
RAIXEE, ZINE BEW LRI R AR
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GF SECURITIES

B12: A &K LM

WRRIE LT DT ELIALK BARIATIE GRS BRLF A LT

100.0% Iilllilu‘,.&ﬂ""i"

90.0% 12656 11,40, L1:5% 11:2% 11.3% 10,69 103% 10:9% 10.706 10.4% 10,09, 99% 94% 9.4% 9.1%
070 11.4%

‘5 '\

15.8% 13.6% 13:4%

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

0.0%

'\

’\‘?‘ \2\’\ X cb?“ O\ ,\?J o’\ \2\\ \\? O\
N Q) '\ N Q Q q/ N N Q@ S q/
N N O N O & Q Q Q & QY q/
gt v LR G R A
HAERR: Wind, JTEIEFREARF S
B13: & AmEMm
BAEBNAT &R e RATRBRATE A mRLAGATE AT mEATRALTE iR
100.0%
0.9% 0.9% 0{9% 0,9% 0:9% O 6 0
99.0%
98.0%
2i8%
97.0%
080%
96.0%
9
95.0% 0%
96.3%
94.0%
93.0%
v N NP o8 SN X St > X
N O % O \ q Q) O N Q Q e v \ N O W Vv v
Q N N Q N N Q QO Q9 Q Q Q Q) )
SR I U A O L S R S
Vv Vv Vv Vv
FAERR: Wind, | EIERZEFR TS
RBIREE, ZINE BEW LRI R AR
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B14: st~ KB, FHELIL

—— ARG NGRS —e— IR
70.0%
58.2%

0 56.5% 56.9% 57.5% 57.5% 57.8% 57.2% 56.5%

60.0% 2 69 53,79 54.2% 54.2% 53,89 54.2% 54.3% 55:3% 54.79% 85.4% > 7RI T S T ——
a N * ¢ N P e -
50.0%
39.0% 37.79%
40.0% " 36.3% 36.1% 35.8% 35.8% 35,00 35.6% 35.6% 35.2% 34,6 35.0% 34.9% 34.9% 34.9% 36-2% 36.0%
38.3%

30.0%
20.0%

9.50% 10.1% 10.0% 9.9% 9.7% 9.7% g oo
1000 80% 7.3% 81% "7 U T 1 1 0% 83% 85% 750 7.7% 7.3% 6.9% eew 74%
W e g St v | —c K
0.0%
SR ST TS T e Y S S, N N B St N BN P
'19<\ 0'3;2\ & ‘19% 0’90 Q@z\ $ ‘L\Q 6‘90 0'1'62\ & ‘19(19 6‘/\0 6‘:& < f‘v@:\ Q’ﬂ'o 6‘/{&
v ,19'\ v v ,19'\ Vv v (19'1' v v (19(1' v
BAERR: Wind, | KIEALREAT T8
B15: stafik. MAAK. FHAEKREL
e I AT BRI AR ERHEBIGE N8 BEHIGE
100.0%
90.0% U

o — v

80.0% g5.19% 85.3% 86.6% 86.8% 87.0% 87.2% 87.9% 88.0% 87.29 87.5% 87.8% 88.2% 87.6% 88.0% 88.5% 88.6% 88.2%

70.0%
60.0%
50.0%
41.3%
39.7% 39.2% .
40.0% 36.3% 37.3% 35.4% 36.4% 30.1% 35,89 34.4% .
30.0%
20.0% 14.9% 14.7% 13.4% 13.2% 13.0% 12.8% 12.1% 12.0% 12.8% 12.5% 12.2% 11.8% 12.4% 12.0% 11.50% 11.3% 11.8%
10.0% ‘ ‘ ‘ : 1 > ‘ 1 i ; , > X
0.0%
N o N N 2 N N I N N o N N
& 7 o 7T T T @
v DY N v Y DY N v o Y N4 v S R v v N S
BIERIR: Wind, JTEAEF LA E S
RARE, ZRHE B LA AR R
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H16: RREEPREBLE

w— G R AR (Lhh) ——— R RE (B5)

450.00% 1.20%
400.00% 0.97% oo
. (1]
o 0.88%n apo 0 0,.0-89%00.88%:0.88% ago
350.00% %0.86%, %e0, 800/, 880,060 36% %0.86%, %60 %60 Bhoio0 e 8%
300.00% O %0 / 0.80%
250.00%
0.60%
200.00% 398% 3909 3889 3, 4000 408% 4089 410% 43 428% 418% 4 W% 4¢
3 3 34 3
150.00% 0 310% 0.40%
274%
100.00%
0.20%
50.00%
0.00% 0.00%
s %Cb Q;?:\ N X qol‘ @2:\ > X QO\ @Zz\ N ,19‘?‘ ,\O\ .;Z:\ N> qj\‘?" ‘1/0\ q;b\
S SR S SRR N SR SO IO SO SR R S S LR S
Vv Vv ,19'\ Vv Vv ,19'\ Vv Vv ‘.19(1' Vv Vv ,19(1' Vv v

HAER B Wind, JEEAES LR TS

B 17: @H0XK A L REZ/RE

w0 R A LR (FAH L) R REHRAT (FFA) et T HIOO R VA EGF AR/ B (A4 )

70,000 g5 704 80.9% 90.0%

74.1% 73.19% 80.0%

60,000
67.8% 67.7%
70.0%
50,000
60.0%
40,000 50.0%
30,000 40.0%
30.0%
20,000
20.0%
10,000 10.0%
- 0.0%
O RN F SIS RN TS TSRy
MR O NN o NS S oD
o N N o N N S A2 > Qv
VoS P Q\‘b TS P g'\q’ L S QQ’Q L S Q"‘;\ VT P
v v > >
HAERR: Wind, JEAER LR F S
RAIXRE, ZINE BEEWRNIER TR R R ARR
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BH18: RRARE LML E

e RN RATAEEE R R el RROSHFARFE (MEAE, Hih)

300.00% 0.90%
0.80%

0.80%

250.00%
0.70%

200.00%
0.60%

0.47%
150.00% 0.47% ° 0.45% 0.50%
100.00% 0305 0-40%
0.25% ' 0.30%
50.00% -

9.89% 0
40.13% 0.20%

983.11% 34.36983.48%
0.00% 24.70%0 679426-27%26.20% ; g0, 31.04983.11%3.48%,) |/ :

% 22.10% 27.93
N 0.10%

\ol \ \of \ N o) Vet N N > X N N [ -
(19'(\ Q@b ‘19\% 0'90 0\@2\ Q‘O\ '19\% 6190 @’62\ 00\ ‘19(19 Q";\O Q‘ig\ \O\ ")9(11\ Q’ﬂ' Q‘ﬂ’
-50.00% Vv Vv v (19\ v ) (19‘1, [ I {19(1, S 0.00%
HAER B Wind, JEKEGES X R TS
A19: MPRARH LS
— YRR (FFA) e RRE (H5)
70,000 1.20%
1.02% 1.03%
60,000 0.97% ° 0.99% 0979
' %, 1.00%
50,000 0.80% (0 79%
0.80%
40,000
0.60%
30,000 8
a3801 I8 4fieo 45879 0.40%
20,000 40705 42,856
35,273
10,000 0.20%
’ 0.00%
QS F o QIS SaEENeS 0 N NaleS X
N Q) Q) N Q QO N N o Q a> X
> \ > > 2 N o Q& N q) q
L O L A S L
FAERR: Wind, | EAERZEFR TS
RAIXEE, ZINE EEWIIERTTN R R AR
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GF SECURITIES

A20: XEXFRABAEL

L ERRRAR (A4, BHAL) — e X ENHE (L)
40,000 0.80%

0.68% 0.67% (0.66%

0,
35,000 0.64% 0.63% 0.70%

30,000 0.60%
b
25,000 0.50%
20,000 0.40%
1
15,000 3ES58 0.30%
24800 29837 23!
10,000 0.20%
5,000 0.10%
i 0.00%
\s N s N \a N \s N N > \s N N
f19<\ 0'3;2\ 09% 0’9% m\q 0'1'62\ '19(19 0’”\0 6‘:@ < 09(1:\ Q'ﬂ'o 6{}2\
v % % v P (19‘1/ [ [
HAER B Wind, JEKEGES X R TS
A21: RAARE
o S — A TAT e — SRR ARRI o R
18.00%
15.48%
16.00% 14T o 1450% 4 30y, 14.78984-99% 4 6005
14.00% " 900/13.71%3.760/3_3. 449, 0013.27983.52% 979:3.8694.3.88%
.00% 0l 2.74942.90% : T3 569 50
12.5194 12.03% 1 81041.86% 56%02.3504-2.55%12.39942.37% » 1204
11.47981-
12.00%

10.8194.0.88% 0.87%
9,679 9.929610.07% 08 90.66%  »6040.55%0-87%

10.00% M
9.70% 9.77%9.61% g 5, 9.55% %90%9.64% o o 9.51069.60% 9-91%9.74%10-00%9.92% g G104 g 550,

8.00% 8,609 8-85% 9.00% 9.1

6.00%
4.00%
2.00%
0.00%
¥R O RSN F ST NSO NNy
N D e N Q S O N N S O v N N O v v %
N N N S N N '\ 0 & N Q@ @ ) ) Q)
L N I R A A L
v v v v
A RR: Wind, | EKAERZEFR TS
RAREE, ZINE BEEWRNIER TR R R ARR
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B22; KA F =ik A F AR

e W A AR = 3 i ==0-—=ROE (#4t) ==0==ROE (S4t) * (1- L 5af)

25.00%

20.00%

15.00%

10.00%

5.00%

0.00%

FAERR: Wind, JTEAIERLEAR T <

B23: ROE. ROAfeALAf %

A (A4, 45) =t F1LROA ( £4b, %) —t— FLROE (&4, %)

0.90 35.00
0.80
0 0.77 0.77 0.78 30.00
: 0.74 0.74 0.74 0.73
0.70 0.71
0,62 050,66 0.64 25.00
0.60 21.27 21.20 2118 5y 4g 0.60
0 48 1977 19.95 19.73 20.00
0.50 18.73 18.49 18.53 19:00 18 59 20.00
200 G o
0.40 15089 15 i L 50
1340 el 3 913468 13.35
0.30 1281 11184 11486
10.00
0.20
5.00
0.10

* N N 5 = N N 5 = N N 5 & N N 5 v N N
f19<\ 0’3’0 0’352\ & (19,3; c\qo 0’9\2\ & f19\cs 0“90 0’1'62\ & (1/@9 6‘;\0 Q’ig\ - ‘19‘1:\ 0“9’0 Q’ig\
PP N O SN DM SN DM S 2 DI
) ) ) )
HAERF: Wind, JEAER LR F S
RARE, ZBNE BEVRIERTTHRRERA
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B24: #&. FHF. T EMANE

e S A EPNFI PG e A OO\ F P3G i

30.00%

25.00%

20.00%

15.00%

10.00%

5.00%

e F) B R PG iR

10.69%

6.57%

3.80%

FAERR: Wind, | EZIERZER TS

E 25: 7?’1 '@: &)\%*ﬁ

B G BN N
1 R k7 A BN 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

R R G ABNSF N
m k8 A GO BN

2020H1

AR RATH) NS EBN

2020A 2021H1 2021A 2022H1

AR R Wind, JRIEFREHR F 8

RBIREE, ZIE
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B26: F&X LM

B A& SR A8 B RATEFAE L BAE S w Rk fAALE RS SR
0EAT R AALG B A& 3O Bl 8 R & A6

98.0%
96.0%
94.0%
92.0%
90.0%

88.0%
2017A 2018H1 2018A 2019H1 2019A 2020H1 2020A 2021H1 2021A 2022H1

FAERR: Wind, | EZIERZEFR TS

AR, ZIMHE TBH W RIEAR T % AR
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i:

ERAESRT | PR =T

Mk SREBRATRAITR R (BRABAFEL: ALK

, FAbIRAREAL: BH L)

2020A 2021A 2022E 2023E 2024E 2020A 2021A 2022E 2023E 2024E
HWiE R (42) EIRCE:S
P/IE 6.4 5.8 5.1 4.4 3.8 X IERTON 253,378 269,382 275,176 301,169 333,737
P/B 0.72 0.65 0.60 0.54 0.49 IR ON 416,252 451,567 473,842 520,446 570,768
P/PPOP 3.31 3.25 3.06 2.71 2.41 8 Z 162,874 182,185 198,666 219,277 237,031
& B A4 TN 16,495 22,007 34,111 44,344 55,430
EPS 0.71 0.78 0.88 1.02 1.18 b E 1N I 16,329 27,373 30,658 33,724 36,421
BVPS 6.25 6.89 7.57 8.35 9.25 EX IO 286,202 318,762 339,944 379,237 425,588
PPOPPS 1.36 1.39 1.48 1.67 1.87 T E ok 218,253 237,228 247,292 273,063 303,283
DPS 0.21 0.25 0.28 0.32 0.37 B AW A 2,187 2,468 2,641 2,985 3,366
8 a A E 29.37% 31.72% 31.72% 31.72% 31.72% Ak T 165,649 188,102 200,907 222,233 248,969
SRS 4.62% 5.49% 6.19% 7.16% 8.31%  E kAR 67,949 81,534 92,652 106,174 122,306
Whk B E F AR A N 187 -80 -96 -96 -96
FHE K 14.92% 12.91% 11.80% 10.50% 9.50% K& FT A 118,553 128,112 136,300 153,923 173,157
BB K 11.21% 9.62% 9.20% 8.20% 7.80%  FEAALR A 50,417 46,658 43,743 47,845 50,948
i .E'- FEEK 11.25% 10.75% 9.73% 8.45% 7.32%  AIBAEHR 68,136 81,454 92,556 106,078 122,210
& fifrdg &k 10.44% 10.41% 9.44% 8.53% 7.34%  FTAFAL 3,818 4,922 5,553 6,365 7,333
+ i’] D& 4.81% 4.72% 4.52% 4.52% 4.57% A 64,318 76,532 87,003 99,713 114,877
FHE L ﬁ* f‘ B F 3.84% 3.76% 3.58% 3.60% 3.66%  AEE AR 64,199 76,170 86,623 99,314 114,458
¥ G HAT & F 1.57% 1.61% 1.60% 1.60% 1.60% K- fithk
it 8 R Fﬁ $ 1.62% 1.64% 1.62% 1.64% 1.65% Gk E 5,716,258 6,454,099 7,215,683 7,973,329 8,730,796
% 8 £ (NIM)-] F{E 2.34% 2.24% 2.08% 2.09% 2.14% P HRAL 205,528 216,900 239,569 263,669 290,114
A £ (NIS)-7) FqR 2.23% 2.12% 1.95% 1.96% 2.02% S EH 5,512,361 6,237,199 6,976,113 7,709,660 8,440,682
FF SRR 12.80% 33.42% 55.00% 30.00% 25.00%  HEFEFF 3,914,650 4,348,620 4,739,996 4,976,996 5,176,075
XN SN 11.47% 15.49% 19.05% 20.59% 21.58% A EAT 1,219,862 1,189,458 1,264,662 1,408,610 1,518,482
ARAA T 57.88% 59.01% 59.10% 58.60% 58.50% R AL~ 552,034 636,104 636,104 667,909 701,305
W& X BITFHREY 0.94% 0.77% 0.64% 0.63% 0.61%  H i~ 154,356 176,492 185,828 201,666 216,668
% 5P A AL R 5.60% 6.04% 6.00% 6.00% 6.00% A &%~ 11,402,804 12,628,281 13,856,445 15,026,845 16,126,658
g 4K E P E At 11,353,263 12,587,873 13,765,006 14,938,224 16,049,502
EEIENTON 4.4% 6.3% 2.2% 9.4% 10.8% A3k 10,358,029 11,354,073 12,398,648 13,415,337 14,461,733
3 LN 12.8% 33.4% 55.0% 30.0% 25.0% &) RATHE 25,288 17,316 17,316 17,316 17,316
EXX N 3.4% 11.4% 6.6% 11.6% 12.2% Rk i 141,789 232,017 269,140 317,585 298,530
Tk F ok 2.0% 8.7% 4.2% 10.4% 11.1%  AA7H 4 57,974 81,426 102,597 128,246 119,269
K &AT A -0.5% 8.1% 6.4% 12.9% 12.5% 1+ ik 10,583,080 11,684,832 12,787,700 13,878,484 14,896,848
F) i % R 6.9% 19.5% 13.6% 14.6% 15.2%  fifireit 10,680,333 11,792,324 12,906,568 14,007,490 15,035,321
A 5.4% 19.0% 13.7% 14.6% 152% MR AARAE ST 672,930 795,549 858,438 930,734 1,014,182
Va8 4 AR 5.4% 18.6% 13.7% 14.7% 152% FERE
& A 84 T R R A 50,367 52,685 59,364 64,481 70,277
ROAA 0.60% 0.64% 0.66% 0.69% 0.74%  RRGFHE 0.88% 0.82% 0.82% 0.81% 0.80%
ROAE 11.84% 11.86% 12.18% 12.79% 13.43%  RRAARFE 0.45% 0.29% 0.43% 0.40% 0.38%
RORWA 1.21% 1.27% 1.29% 1.36% 143% HKEREE 408% 412% 404% 409% 413%
AR A 3.60% 3.36% 3.32% 3.31% 3.32%
FARRAE 13.88% 14.78% 17.66% 20.65% 23.66% A3 'ri
— AR ARRRE 11.86% 12.39% 13.91% 15.54% 17.21% A5 55.19% 56.84% 58.20% 59.43% 60.37%
s — B AT RF 9.60% 9.92% 9.91% 10.04% 10.20% %ﬂklw = 50.35% 51.27% 52.42% 53.38% 54.40%
Hn AR R = 5,651,439 6,400,338 7,040,372 7,674,005 8,364,666 HFER LK~ 34.48% 34.55% 34.44% 33.32% 32.25%
R An AR & %k 49.78% 50.85% 51.15% 51.37% 52.12% Rl LK FIER S 4.86% 5.05% 4.62% 4.47% 4.37%
FAERF: Wind, J EZAEFZREAR TS
RBINEE, ZIMNE R EIEARTIN R AR
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)" K BAT AR R, MR

% E . HHHNIE, WK FARFME, 2008 FIF A NELLATIHIR, 2018 F AT KIiE AL BAFR T8,
& 1R BREGRMVE, RRKFAEKREME, 2012 S MERITILFR, 2015 FHAS KIiEAL BFE TS,

I ok & FERMIF, FERFERFME, 2016 FHANBSTLL, 2018 FHNT KIEALEAAL T S,
& e TR, BITKFRIAE, 2017 SFENTT KIER LR T .

F & B o RS, RE @i XFME, 2019 AN KAEF R T S,

1 £ 2 ZE0W, LEZGEXFAME, 2020 SFA) LAEALEAR S,

L A AR, ARG B KFME, 2022 FAN] ZAES LA T S

S KA H AT 3 KR B

FEA: AR 12AAA, BENERILET K& 10%0A L,
BA: SRR 12AAN, AR A TS EA-TF-10% ~ +10%.
£ FAR12AA A, PRNERILEE TR 10%0A L,

" HAE S E R AT

FEN: BHARRLR2AAN, EMEAIZRT R 15%04 E.

¥E: AR 12AMAAR, BHEIET KA 5%-15%.

BA: AR 12AAN, EHARST KA T F)H8EAT-5% ~ +5%.
S FHRKR12AAN, BRMEILGS T KA 5% L,

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

Honk JMTRARGES R TAGE X B @R T EIME AdEdbdr  EAETIHAFR AR ABLE P 189 5 &
26 57 ZiEA KA 35 6001 5 RPaakkA 25 HAEKA 18 B 345429 5 ARBARG KB EHKE 29 A 30 #
#% 31 & 37 #

MRE A 510627 518026 100045 200120

BRRT AR gfzqyf@gf.com.cn

HEE RS B

AARE T EARASEANA PR 8] AL RIEAAMBIVE, | GRS A TR 8] B RIRAMPA T RARA T ZAEA . AIREE) 4K IRIE T
R R HEE. ENAREER G LGEATIZE MR 09 B AR ME BRI TNE) 2 BHM 7K.

JTEGEA A PR 8) B EHE R AP AEAIL T E N L 5T, B2 P EERARE, TARETFE CGRREIRLRIN) 904,
JRARH (B ) BRATRAS) BEFBIER I AAEARER I (4 SRR ¢RE, B2 AREhalE, A RARE TR
R 9544,

AR LA RAT T3P B LD RIE M ATV AT EAn B iE e R AR RS B T F 4 AP R4 LR

T£5Y

JRARFSEM A P 8) B L KT T e 5 ASRE PR AA) NS FRIEAZ T LS K F, Fb, BAHE GH BT LA RA 8] A
KIRAUA B 7T 48 7572 69 A2 ) 2207 R fxt AARAE 690 S 7 A Fvm) . R TR AARIE AR ) A AR R . A EAF B
RFF QATARIBE TR, TR KA FAEAIL TR XA M ARIE A TAR KA B B A 7 KRB A FAL.

AREFLFHTADN  BEAN (LTFHEAR FARAR) ARG FAB RS BAER AR AL, FEFE: (1) RIRE 69307
sl BRI H R A TAGRE K & B 69 X TAE AN 8] SAERAIFTAH NAIE, FFIRRES ZAEA 23, (2) FFRAR 6931

R, ZINE B IRIERTHRTER
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DRI AL T E . WAL RFER TR ARE PRI R oM. FFRE A AR B IENIRE .

FRRA R ARSI ERIBAR R E . P 0. THEFEHREME, LPnBET Q8T ZGERGERZEION, ZFL2EK
NIRRT [ RARS A TAAT R L S,

AIREALE 6 B T EAEF AN Q1B P 195 AN E A, RIS ATE LA, RAFMAS TOMER, BAf T Am s BARE LS. T
KAEKHREADFA R 1B i i 2B R AIRE AL A LB E P . AT B RIS AR LA AL THE R 4 ke,
I RAESF R RIBALFTAT A A T F B R R RE 4 AR,

AREFIRBGEATRABAM AL LA RRILE A B E . HE2E, BEPEAE, EAMETIAKS), BERIETEIRTIAA AR, iE
FH) LG REER R EIL. AR A S WESEBIRF BT RNE P 6 BRI B AR WK AAE5RE K, Al A 4 2
BP R TFAHRAEARE R T EZ T ARELEL LT P RIATIZEF WIAAA IR RER TR IR AT AR F SR 5 R e
A8 R,

AARAE AT TAT) IR AL E G B AR ZAEFAA T 5, 2] ZAEA AT A, TR TIRIE, RS A AU, RE T
15 B RFTEAIE THBITHER T £ 6 BB, [ LIRS T B AT 49 1 5 5| B IR R ASRERT AR, BRAE kAR AUA S L
. BP A LAFIRAETR I 5P| B SAARIEAIREHCE R R, A EE, BAFNELEL,

F AR Z o 38 BRI TS &R —BAA R R IRE. KRS R AA R RRIE . BTk, FFRRAT KAES4Y
2. JEAERGHEAR . RHRARIMEE LA TRAPER T AHBR, @RLEP KA B3 T4EE AIRE I EANSA) T 1P
DR, JRAEA BB X GA R TRRA 5 ARENET—E, £ EARNIETRE, RETRITA. FUAIMMURRAT AR TL
AIRE S B QP TR E BT AATIEE, | RAEARIHGEA RS LSRR EE . HRINN . 974 T LT G4 AR5 PT4R
BAEAGIAR R ., R EAIRERT, MAFAR T AR AR EIE (FF ).

A RARE T b6 L1640 BAGE I Z 5| RS AMARN T T LAT 8 (5.87). AT AT AU AR LR BA VR R F7 kI AT P 49300008 4
WRIBRESE, VA RNV BT RARAAT N E) WL BRI 258, EAEFTHAT, €HF (HATRET) HHEBERSS 5 KNG ES (Rt
SURAEZIL) A RIRBAMBILE S

A 3248

Q) ZKAEA (F8) BRABRARE PR NE) il 12 A AFRA TR RAT LS00 X &

REAR 7 BA

RE ] KAEFFRBRFT, EAVMIMATFMETE X, 4. FIE. #8F51 0, TN b s — R RERAGEE T AR
BEIR. ZAlL FIE. HERAT] AR,

R, ZINE B IRIERTHRTER
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