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e LT (F1/]) e 11300

BT T

RITRIFRAMNER G #LE2LREH, BUAAHERRARMEL

EHEMRRE/ EEMRRE 2021 £10 514 H
= a8 A AR
Ty EP PE .
GRS al S PEG  iF#4
(ﬁ;) 2020 | 2021E | 2022E | 2023E | 2020 2021E 2022E | 2023E
BHW4A4T 5236 380 471 542 | 619 | 13.97 1111 966  8.46 B
FEHAT 1921 145 | 190 | 225 | 2.64 | 13.29  10.13 855 7.28 B
Fuk4psr (3711 238 | 296 | 353 421 | 1559 1255 1052 8.81 ks
THARAT  6.00 902 123 144 168 588 489 416  3.58 FEN
&ix

HEE: iR 2 2EMREF. AT 1.6bp, K AAMER TR, K750
Ik EAT 0.16bp, E£2AF FLMPEETTR, RERR ERA. R fmRis
BT kA &£ 1.43bp, EBHEHAMARTHETRK, 1. FEREGTHREEE
BF: RESREAANEMK, REFRSRALAF ZRESUBE, 4L
EZEGR#KEY 0.16bp. FHREMEARIFRAL; R EETSCEREHF T,
PR EA, RET>BROAT>WBAAT>EAH AT, 3 FHEA S L ELEGTRS A A
0.77. 0.72. 0.32 #= 0.06bp. 2. FiffsaBELrbxts &£ ERTHK 1.4bp. AfE
MEGRRAELGLRT: AFENTAT. ELEZEGTAR 0.3bp. HSLASMET
B, FeTHAEES TAT, L3 AFRAZEHEFEEZEGT#K 1.5bp. Fifs#
fRBRALERT: AREHNAERERI. BAGHEERN, HEELE G
% 0.37bp. RAZHEEE & K6 R EMATHIE . LR AWRBAT. RELTAFKAT, K
Tk B F 3404 8 £ 5 R EETTAk 2.52. 2.16. 1.61 = 0.47 bp. JEWAT A3 B ATAR
R I QAR TATEZET K.

KERERGERE, REFABMAANEE., 1. TLEEBESRAD. TLREE,
W IGA PTTAT, Bkt 4. HFTEmKRRIAE. REAHE, 2013 24
I ARLENRE 6.5 710, &Lk 16 FETHKOEEL L. 8%, 2. #3EKNKEA L.
MARAT RSB A, AT THRE T EB YRR KEZRTR ELRA T, RE%
PR A B A, BRIt fe R M BB, AMEIFAGHAS T, 3. REAR
AAVAER: MAERZRERE, TRERGKRETRABEFARE TR, HAR
FEER N, K mARIF-FA4, 15 FRAHR T FAT, TR K =R t4838 % .

BN RE. 1. RELR: 1-3 FTEERBKFRE 9.5% FEEALGIELK
NEABHER BT ER. £RBH TR G L, MADOREA KATOEAT, WK
AATE£6 B AR, JE G BIE R BUL R, 3F 8538, S35 Bl b 15 7%,
13.3%. 10.3%F= 6.3%. 2. MAFZZHEAK. it kATRHEST. RIF. UTH
BRAEARAT EICFI bL 10%+, RATAT P 694847, “FaeAedf BRI bk 10%+. AT F 696
T THL LA UM R R IVRATA R 20%+; REAATF AL, FH. KR
A FRAEMGRETEAR K 10% (G RNZATER#ATHTN, MEFRF—F
8% £ ).

AR ML, ETHRAT 1-3 FEERAER LR BB LEFER L 12. 7%, KM

HHUREEXZEHEERERIS
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ZHOMGTAI SECURITIES

R RRE

TBAXARAT RIS AT -5 F 5T, MAT R4S T Bk 69 AVIEAR AR Ae B 4 1
12. 7%, %o FATRF = RS S I EAL S, R AR R ERGE AL 524
F5, oA FEBRE Z 483 30%A £, @ERANTH4EATE FHERN, 2T
A AEBEA NG L AMAR S 6 R, AFANK, AR, TLhARDIEES
T,

HFTHEB: BEB A ZLAFRREKRFHY, TAREMABTRGELAIR, 1.
BATR SRR B/ ENELH, ELRMNEREERE (It LATH, 4ATH
EAAfT? ——F B EERATIK S AN L 455 rb)., ENFU EFR/ITRIF
JRE AR FRAEKRES, RMABATRG ZALDTT, 2. BATHE LR A,
— &R EAMRPEAFEMICBRITHSRT = BRART. TR FA4RST.
AL IR, HiAsh, RTBATEALATRA LA KDY, — Rk
RBATER “THAR”, ZE “GHEHR T “SOEBRR” 09, Pk
BAT LSBT, EATR KT ARG AR, =R H4RAT BB T A ek 4y
FAPARIE: WG EEARE,; RNVRERENFRRTFM g & EAENE % 21% (%
T Mg B AT Gl FlEF T EEmNE: 10 FATAGZEREN).
B —ERABRLEME. FEREELL. HEHA RGBT, FIFRMHEEAT. TH
AT BRABAT AL LA4RAT.

AR T4 2FTHLTA. BHEYARIME. AT —2 Bk, oLk Ta
T2 RAANFFHIBERLEGE—ZIRE,
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ZHONGTAI SECURITIES T RARRE

AZE X

—. REHKAEE: S REEGFELZ 0.16DD oo -4 -
IO T & el o a7 2 o o = SRR TR SRR -4 -

1.2 K FEEMTTH: TR RE B FTIZ T oo -6-
1.3 F 3t 8 25 BB TTAE 0. 160D oo -8-

= AR ER: BEREMNTAT. THAMRATHR, EQRT#4E£ 1.43bp-9-
2.1 BHEARATIRIFFAE, 38 £ e HIER 0. 070D, -9-
22 Z B FARRAIRIL T, 3538 ZEETAK 1 SOD oo -13-
2.3 fARsAT A G E R EGTAKEFEE 1 430D -15-
=, BB EFER LN BRET. RATAEBAREERS e -16 -
3.1 % 8 2T A8 A, IRk E4T 1. 6bp, KR AR ER T, - 16 -
3.2 B AN BIRBIEEIZ 6. 4% oo -17 -
W, AR AR b SRR BB R3S 220%; EIKE LI 9.5%......- 19 -
A, KEREREKRE: ATLEEEDBA, FHEREAE oo -21-
oy AR 3k ATLANEMERBRAERIL 12.7% oo - 24 -
oy BRATARIEIE TR oottt - 25 -
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ZHONGTAI SECURITIES T RARRE

—, KRB R: LHRALERSELEE 0.16bp
1.1 ke pr: B4

B AERAETZMERZAARNR: 5 LPR FTESF kA RNEEL
AELEFFZEFHRA, FRFKEFHFFLE2TE, KRNE GRATR
FEFIRIMMAER S ATIE: BRIP4 LA, FUER L LA EZARY 2t
AT W5 st Am AR SR A AT &R T AR AT H] BT, H 7 A% e RN
aATEY . X EEHR 2op A4, TR EIEFEIRL T 3bp R
HMNFH, DA, TERANEFRIOKER TEY Qe AR
Bkl . AN 2019 SRR AR E Z M08 R A, T3 E LM 60%%F
DAL B 36T AR 24 R, A RAVART ML, T AR
FATAERHZ M R EFFARTLET .
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ZHOMGTAI SECURITIES

TR RIRE
B&: LEFRITEZNHEEZ (2019)

31T AW IMBEIE 1ZE54 5FEM.E

TR | 66.5% | 30.4% 2.0% 0.8%
2igRT [ 62.3% 36.0% 0.9% 0.5%
RAVERFT 39.9% 2.7% 2.0%
FERTT 49.4% 1.6% 0.6%
TIBIRIT 32.7% 3.7% 1.8%
MR & SR 1T 27.8% 1.8% 0.2%
BERT 51.7% 5.1% 1.3%
REHRT 29.7% 8.2% 21.3%
HERTT ] 32.5% 4.0% 0.8%
17.0% 11.2% 3.3%

19.6% 1.6% 0.2%

20.1% 3.3% 0.1%

H£ERTT 26.4% 7.7% 0.8%
FLRIT 39.50 11.6% 0.2%
MR 47.0% 20.6% 10.4%
EHRT 27.3% 6.9% 0.8%
BRRTT 41.6% 17.4% 0.5%
TERTT 53.1% 11.4% 3.5%
STIHIRT 59.2% 38.0% 2.4% 0.0%
AR 13.2% 29.9% 35.2% 18.6%
MR T 21.9% 9.7% 0.4%
LBRT 45.0% 11.9% 2.7%
AREBER 1T | 6.0% 3.9% 0.3%
FBHERTT 33.9% 7.4% 1.0%
KibiRfT 28.3% 18.4% 4.1%
EBHRIT . 62.7% 9.5% 1.0%
mRET [ 35.6% 62.7% 1.4% 0.0%
T B 18.3% 45.2% 16.9% 18.7%
STRRERT |E ] 216w 56.8% 11.2% 9.7%
xpes T 19.7% 5.1% 0.6%
gaiRs ] 24.3% 49.5% 21.5% 4.1%
HRIEFT 16.2% 82.9% 0.4% 0.0%
KRARIT 30.0% 35.7% 19.5% 4.7%
24457 L 17.1% 54.0% 18.0% 10.6%
ERET 23.4% 4.5% 1.2%
ERBET 2% | 25.9% 4.7% 0.7%
LHRET 6% 35.5% 3.8% 2.0%
37.1% 1.9% 1.0%

BT 31.0% 6.9% 4.4%
WET 36.7% 9.9% 2.3%
KRBT 36.3% 8.8% 2.9%

FARR: NI, T RIERFT A

MHEAMKRFZ G THR. ZALFEEYA, FoHRPERE. TR
KRAMNMAERAES, EWSFTHFFERERA —RGTATES, G
BE R, BATIH AT RN SR — M TATER ). {225t
bR, FREFORETERAANE TG, {9kt elak
FHRIERMLE, OIEIRIFNFT &L, ZFmtkEaxtdte &
AWK,
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ZHONGTAI SECURITIES T RARRE

BR: HEMTRF/ES HETHFERA

62f" 55
6.11 50
6.0{ s
59
581 40
57 35
560) \\
551 \ [
541 \\ 25
53 \//“*—*\\ 20
521

—113

15-1‘2—31 | | I 17-1IZ-31 I I I 18-1|2-31 I | 19-1‘2-31 | I I 20-1|2-31 I
—SRIMARDEIIBFIRE R —FLFRRTHE6 AR
TR Wind, b ZAEAAR AT

1.2 REEMTH: FHERE SRt

B EREERETIRL-TAE. AL R4 M) K BT R B 4RAT R = 45 M
L, MEE T LATHER b, FRIH4RAT R B A A 09 tu 5 A PP 4R 5T,
A ki Ra A& NP S 3 & Sl L N

BE: BE1TT B B

62. 2% 16. 5%
62. 0%
61. 8% 16. 0%
61. 6%
61. 4% 15. 5%
61. 2%
61. 0% 15. 0%
60. 8%
60. 6% 14. 5%
60. 4%
60. 2% 14. 0%
— N MO < 10 O~ 0 00 O «— N — N O I B 0O N~ 0 o
O O O O O O O O O «~ «— «— O O O O O O o o o
£LLLLLLILL LT TTTTITTTT
AN N NN NN &N NN &N &N &N NN &N NN NN NN NN &N &N N N N
O O O O O O O O O O O O O O O O ©o O O o o
N AN AN &N AN &N &N &N &N &N &N N N N N N N N N N

%
g

— B (F544)

TR ARG, FRIERIF LA

B RERKE T RA, AAZRENREER EBRARESH R
Bz B E AT, EFFABATHE G AR B BAAKRE, gt aME
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ZHONGTAI SECURITIES T RARRE

RERAE G, M LEIER, TFFTLREFRBNDBHIAR.
A BRIIER, £ 3FEAERERH L TERY ETE 45%,

BR: £BEHEE LT
90. 0%

80. 0%
70. 0%

60. 0%

50. 0%
40. 0%
30. 0%
20. 0%
10. 0% I
0. 0%

1019 2019 3019 4019 1620 2020 3Q20 4020 1021 2021 3021

LRS- EI &yl

TR R ARBIT, b RIERS AT

BE: L TRITEFEHIERE N L o8 8 F#

1020 2020 3020 4020 1Q21 2Q21
L WARAT 20.2% | 52.6% 69. 1% 75. 1% 30. 0% 46. 1%
BA AT 21. 8% 52. 4% 65. 1% 97. 2% 30. 4% 42. 9%
WA AT 8. 0% 56. 8% 80. 9% 46. 5% 25. 0% 77. 2%
WAAT 17. 2% 48. 8Y% 86. 9% 60. 5% 29. 2% 41. 1%
REAT 24. 5% 42. 3% 86. 9% 111. 0% 49. 6% 63. 6%

FA KRR SR, F RIEFA AT

B AL EYhME: REAR BRI, 5 EEFTHKO. 16bp. 4.4 2
RAWER AT BATORBATBA AT, 4882 EGTHIH D
0.77. 0.72. 0.324=0.06bp, M HEFH: 1. FHRELR EIKLE
FRRERFE, BIERBEATHF 3 F AT RE L3 TRk 2
EEORABELEFFRIEA—K., FFLTHRAT 14 ZEIBEELE
B PLHTIE BB A A 20%. 53%. 69%Fn T5%., A4F 1-2 FZ 571 4 30%.
46%, FALRFEEL. 2. REERERORABKRI AR, &
BRI AR R A 21 FF el 3. REAMNFERERER S
R REARBROITELETREKR., RETEEIFEIEETESR
B b R AP E R K TR, ST LERIEALENH X, RETHNEER
E-3FEERIRAN T REE, BT AT E LAt k., T 2R14E
BB AR PTG, BRATAT B F AT ARR, T T RS
H FTARIT.

-7- HHLREEXZEHEERF AL



[PIEiE3S

ZHONGTAI SECURITIES T RARRE

BR: BEERT L WETRRAANFEETHAIF

RARHKAE B mAE| (SQHE%Q@;%%%& QIR S HIQ2LAREK | 302058 2L BH | QIBMIMAILRATM (bp)

TERs 4.06% 4.73% -6.4% 1.5% 58.2%

BIRRIT 3.9% 4.84% 50.9% 1.4% 61.1% 0.38
RAVRIT 4.08% 4.70% 1.2% 1.6% 58.0% 0.01
TEET 4.10% 4.84% 12.7% -1.1% 60.0%

XdRT 4.04% 5.02% 46.9% -0.1% 56.6

HB i R1T 401% 5.41% 20.5% 3.00 51.9% 045
BRERT 3.82% 5.60% 24.1% 1.4% 60.9% 037
HERT 4.62% 5.98% 24.1% 3.0% 62.0% 0.61
EERIT 3.94% 6.24% 0.7% 4.0% 61.0% 0.04
RV RIT 4.27% 6.26% 4500 4.1% 53.9% 197
HXBET 4.40% 6.29% 24.1% 0.3% 55.8% 0.07
SLFRT 4.87% 5.96% 24.1% 2.5% 62.8% 041
TR 4.08% 7.67h 29.3h 2.2% 62.2% 146
B RIT 4.89% 6.83% 24.1% 4.2% 61.5% 1.20
FERBRIT 4.26% 5.09% 38.1% 1.2% 55.4% 021
BARRT 4.92% 6.65% 38.1% -0.1% 46.3%

TRET 493% 7.32% 94.0% 3.8% 44.2%

SIHSRIT 477% 5.96h 24.3h 0.8% 53.0% 013
RERIT 5.98% 5.20% -39.2% 3.0 44.5% 041
HUMERET 4.77% 5.96% 38.1% 0.9% 42.0% 017
LERT 4.36% 597% 38.1% 1.9% 46.6% 055
FERT 5.0%% 4.99% 38.1% -4.5% 43.9% 0.07
KIHRIT 5.70% 6.52% 38.1% 450 45.6% 0.64
HFHRT 5.17% 5.65% 38.1% 0.7% 45.4% 0.06
MMBRET 5.78% 5.14% -42.3h 2.5% 50.1% 033
ARRIT 4.91% 6.60% 49,56 2.0% 55.0% 0.93
HMRIT 4.49% 5.74% 38.1% 3.0 51.2% 0.73
STRRRT 4.97% 6.14% 26.6% -0.7% 58.8%

THRT 4,68 5.14% 7.0 1.0% 58.3% 0.02
ERRT 4.89% 7.38% 20.9% 1.2% 66.6% 043
HRBIT 5.03% 5.50% 76.1% 2.2% 59.6% 047
KRBT 4.97% 6.14% 27.8% 4.7% 60.9% 0.93
SRET 5.40% 5.54% 44.6% 4.7% 53.7% 0.16
%ERT 4.58% 4.66% 78.5% 3.4% 60.2% 013
ARET 4.95% 5.73h 49.5% 2.8% 46.9% 0.50
BT 4.19% 5.31% 16.5% 1.5% 58.0% 0.16
EEfT 4.05% 4.85% 12.7% 1.0% 58.4%

BeifT 4.35% 6.20% 24.1% 2.7% 59.8%

HEfT 4.77% 5.96% 38.1% 1.4% 48.6% 0.32
REfT 4.97% 6.14% 44.6% 2.7% 53.6%

AR b BIR 54T LI E— B
FARIR: S MR, ¥ RAESBR AT

1.3 F =3kt & £HR: E@T K 0. 16bp

B FEREGRKALCLEERT: REFSRBANEMK, REMFLRK &R
FEARERmoRBE, s LEEGTHSY 0. 16bp. THTMAER
BRIFARE; FREER ARG R P, PR EA, RAMD
AT W AAT>BAHAT, 3 FEM 48 ZEGTTHRS A A 0.77. 0,72,
0. 32 4= 0. 06bp.

-8- HHSREXZEHEEE RIS
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ZHONGTAI SECURITIES T RARRE

BR: #/*3% BT #EETHAKE (bp)

HABEFAEROA|ERLILREA| SEERHILEA | STHRREEE
THERT 0 0 -0.04 -0.04
BiIZR1T 0 0 0.38 0.38
RAVERTT 0 0 0.01 0.01
P ERT 0 0 -0.06 -0.06
TiBERIT 0 0 -0.04 -0.04
MR &R 1T 0 0 0.45 0.45
BERT 0 0 0.37 0.37
FERIT 0 0 0.61 0.61
HASRIT 0 0 0.04 0.04
MOV ERTT 0 0 1.97 1.97
KRBT 0 0 0.07 0.07
EERTT 0 0 0.41 0.41
ERRIT 0 0 1.46 1.46
MERIT 0 0 1.20 1.20
EFRIT 0 0 0.21 0.21
BERIRTT 0 0 -0.02 -0.02
TERTT 0 0 3.78 3.78
STHERTT 0 0 0.13 0.13
REARTT 0 0 0.41 0.41
UM ERTT 0 0 0.17 0.17
BRI 0 0 0.55 0.55
BERTT 0 0 0.07 0.07
KibERTT 0 0 0.64 0.64
E5RT 0 0 0.06 0.06
FBMERTT 0 0 0.33 0.33
LR IT 0 0 0.93 0.93
HHERTT 0 0 0.73 0.73
STRRRTT 0 0 -012 | o012 |
THRT 0 0 0.02 0.02
ERSRTT 0 0 0.43 0.43
BRERIT 0 0 0.47 0.47
KRBT 0 0 0.93 0.93
BERET 0 0 0.16 0.16
ZER1T 0 0 0.13 0.13
AR ELT 0 0 0.50 0.50
LR 0 0 0.16 0.16
Ef T 0 0 0.06 0.06
BT 0 0 0.72 0.72
WET 0 0 0.32 0.32
REfT 0 0 0.77 0.77

FAP B N AR, T RAEFHFR BT

= AR EE: AEENTA. THAMARATHE, EGT
#k4 & £ 1.43bp
2.1 HRELBATHRE P, 48 £E A QLR 0. 07bp

B ATRERERBRATO LRI A, RN FEMRERA:

B AFRABRTER: R BEBRATHRERANEES A, T
EARPEEAREIM AR EBBTARRALS . NERE@A,
B PRl & SHUHE, BE R TATEA RO ™ o0, F A RIRR

-9- FHEXWREXZEHESZE PR
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ZHOMGTAI SECURITIES

R RRE

KB FANBEEE, Mgt FGROETES, BITHENTEKRNE
A7, % 6.21 B KIAHEM LA AT TR, iThF RIGHRAF L
FRMALEHI TR, NTHRER, TLIUMRFAEFW, 1A
EREREANKHIGMR, eI KAAEAHFELE L FEAKLTMN
0 R RAT Ak 55 45 ) PR

BR: HHHERPITHR G HEELS

BR: 8RAIT I FHKXGAETFHFELS (5)

R PSRRI

A% &
1% 1%

% v 1 ) \‘— U
g ) O D ) ) P’

SERABERTIHELES ()

114 » [ L T T O o7 I OC OC OC OO OO 0T
- &N ™M = N w ot 0 o - o M =T w

- -
J W o & & o & o & 8 o o g & &
o o o o ] o o o o o W - =4 ~
N Y o o o o o o o [} o o o o ol o
Ql O O O O O 0 0O 0O A & 8§ O O B O O
) ol ol ol ol d ¢ c o L) ol ol o o

(

2156 5

21E7 H

FA R IR @k 360 RAIEHRIL, FRILAHA AT

TA R, BREARIANA, FRIESFRAT

B AL EYANE: FRENTAT, Fotst2eE2ERTHK 0. 3bp. &

# B PR T RAH4RAT 2021-2023 4F i f5s% sAB 4 0. 7. 1.7 #= 3bp;
34 8 E A TTHR 0.6, 1.6 4= 2. 8bp, MEEHE: stAEETEZMHI A
B GRISATTREATRE. 1. BRGEFREZMETE S
&, WIBAEZEZN IR, Bk 1-5 F2)PEHTE 1/3 584 1
A2 A 3 A, N 1-3 F A AT 6 E AR R R
2021-2023 . 2. HEAZITHKRRE, BRI AB RS A S 2020
F—F, NI ABF M T ER 1-5 FHIH5, RIFELRRIEL
1-3FH& &5 1/3, 3. BREFEM T RABEMBER, MAKTRRITHK
JLRATARAR, BPABGRARAT T R G —F 31T, B fm e i T iRk
5 FIRE Fhie E—E. B 1 SFHAF A TR 10bp, 2 FH 52 TR 30bp,
3EH. S AL EAFT A 60bp. H P RA KATH) | FIABEMA
TH. 4. 22U FHYREIZRRAETHS, BNMBERIFENRIFE
x4 8 £ HEFTHKA 0.3, 0. 3bp.

-10 - HHSREXZEHEEE RIS



[PIEiE3S

ZHONGTAI SECURITIES + AR RE
BE: FREHN LR TFHANBATR 28 EITANIE (bp)
iR AZERE (bp) FTkEEE (bp
2021E 2022E 2023E 2021E 2022E 2023E

THERT -1.01 -2.10 -3.70 0.90 1.86 3.27
BiIZR1T -1.03 -1.92 -343 0.92 1.70 3.04
RAVERTT -0.88 -1.80 -3.16 0.78 1.58 277
P ERT =071 -1.48 -2.65 0.65 1.34 2.39
TBRIT -0.93 -1.95 -3.49 0.84 1.77 3.15
HRAEERTT -0.74 -1.49 -2.59 0.69 1.38 241
BERT -0.25
RE4RIT _0.28
SEESRIT -0.27
MV ERTT -0.13 -1.62 -2.85 0.12 1.47 2.58
HRERTT -0.60 -2.49 -4.28 0.55 2.29 4.00
L HRIT -0.20
ERRIT -0.36 -1.53 -2.64 0.33 1.40 2.43
MERIT -0.57 -2.87 -5.00 0.54 2.72 475
ERRIT
SR 2.10 3.66
TERT -0.19
STHERTT -0.12 -1.32 -2.24 0.11 121 2.05
REARTT -0.39 -2.39 -4.21 0.37 2.28 4.06
MR TT -0.29 -1.62 -2.78 0.26 1.39 2.30
BRI -1.63 -2.92 1.49 2.68
BENRTT -213 -3.59 1.93 3.26
KibERTT -2.60 -4.50 0.66 2.34 4.01
EBHRT 3.39
FBMERTT 5.19
FARRT
HHERTT 4.03
STRRRTT -0.69 -3.89 -6.54 0.62 3.45 5.67
THRT -0.51 -3.15 -5.62 0.47 2.88 512
s -0.61 -371 -6.34 0.54 3.34 5.71
HRBLT -0.21 -2.14 -3.76 0.19 1.88 3.30
KRBT -0.51 -3.67 -6.27 0.45 3.27 5.62
BRET -0.42 -2.36 -3.97 0.38 2.13 3.58
LSBT -0.16 -2.19 -3.87 0.15 1.97 3.45
AR ELT -0.11 -1.86 -3.30 0.10 1.66 2.94
LR -0.68 -1.74 -3.07 0.61 1.57 2.76

EEfT

B | -027 |

WA

REfT

FoARR: NI, T RIERFT AT

B AREM: AREANEER PRI, RMMRATE SRR BIE IR
e He, EHAR GGG T I, ARERMMAZ BRI, b FRM
B ZFRAAITE G, bR —RAZ R B RS RRA.

-11 - FHEXWREXZEHESZE PR



[PIEiE3S

ZHONGTAI SECURITIES T RARRE

BR: KBRIT. FERTEEGHR LT

RESERER | KSR AVFARRAS | ADRFRRES [ BEERARE # I BRFARE ) BEGRRES 1) BEHER RS
0100 1% 154 0% 1524 177 oK 103 24
00-11 1% 14 208 154 177% 96% 1034 24
o012 178 13 28 1564 178 96K 106h 21
w101 175 13 216h 1584 175 98K 103 2%
021-02)  164% 134 28 1624 166 984 105 264
202103 1664 7.4 24 1624 1674 964 1064 2364
021-04 164 12 0% 1674 1636 9T 101 B
105 1708 704 205 167 164 oK 1016 28
201-06] 1714 6.4 209% 1684 16.7% 964 1054 2364
02107 166% 108 04 1704 1646 96% 1014 B%
201-08 167 6.4 205 .4 1624 954 1014 239

FoAHR R Wind, T AIEAHFR AT

B HEEEYA: AREPURASSEEERGIEER 0.370p, R FFH:
1. GHEMGERRE, BaR ETARTERAHE b TS 4T A5 50K
X EATFH K. 2. GAEEBRATARE, AT 2021 FFEEEFHR
A, BHEEMT ), RETF/FEEFGERRES), KATEARER
K. KATRAA R G N IAR BRI S . B d bk
BRALEFFRGEETITELRKATRERK, ZRARTT. RFTH
BATAT. A EA LT FAS, BAFKRALAT R L THEEE
K.
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[PIEiE3S

ZHOMGTAI SECURITIES TR RIRE

B&: HREMEZFRGGERELL S
Bk (1H21) BTG b B IFRIA L T 7
HAEY | dAEH | BRES | ERed | dAEY | dAEd | EREY | EREY [FREAZE (op) | IHRIFRGHEERS [EE2HR (bp)

THRT 0.81% 2.43% 035 297% -0.4% 0.1% -0.4% 0.4% 097 76.3%
BigET 0.86% 2.61% 0.31% 3.05% -0.4% 0.1% -0.4% 04% 74.5%
RIRET 0.94% 2.44% 0.38% 2.86% -0.4% 0.1% -0.4% 0.4% 086 76.0% 0.65
FPERT 0.80 2.85H 036} 3.0%% -0.4% 0.1% -0.4% 0.4% 71.5%
ZBRIT 0.87% 2.8% 0.51% 3.231 -0.4% 0.1% -0.4% 0.4% 61.9% 0.64
HREESRTT 0.72% 2.34% 0.31% 2281 -0.4% 0.1% -0.4% 0.4% 0.73 89.3% 0.66
BERT 090% 2.64% 0.350 2.71% -0.5% 0.0% -0.4% 0.3% 0.22 68.1% 015
hIERTT 1.28% 2.68% 0.26% 2.99% -0.5% 0.0% -0.4% 0.3% 015 60.5% 009
BRRIT 1.14% 2.6% 0.31% 3284 -0.5% 0.0% -0.4% 0.3% 029 55.6% 016
SOV RIT 1.04% 3.03% 0.30% 372 -0.5% 0.0% -0.4% 0.3% 048 51.8% 0.25
KRBT 087% 2.73% 0.88% 3.11% -0.5% 0.0% -0.4% 0.3% 015 64.8% 0.09
*ERT 0.94% 2.46% 0.31% 3.05% -0.5% 0.0% -0.4% 0.3% 032 53.8% 017
TR 0.66% 2.93% 0.29% 3.23% -0.5% 0.0% -0.4% 034 052 61.9% 032
MR R 140% 278% 1.69% 380% -05% 00K -04% 03
ERRAT 0.85% 2.95H 0464 3570 -0.5% 0.0% -0.4% 0.3% 046 56.6% 0.26
BRBG 0.75% 2.84% 0.30% 3574 -0.5% 0.0% -0.4% 0.3% 058 63.5% 037
THRIT 11% 2.20% 0.51% 3.22% -0.5% 0.0% -0.4% 0.3% 020 58.50 012
STARET 0.85% 2.95% 0.46% 3.57% -0.5% 0.0% -0.4% 034 046 59.0% 027
RIARTT 1.14% 3.44% 038} 4.30% -0.5% 0.0% -0.4% 0.3% 057 63.0% 036
HUNRIT 0.85% 295k 0.46% 357h -0.5% 0.0% -0.4% 0.3% 046 57.9% 0.27
LERT 0.76% 2.68% 0.32% 3.30% -0.5% 0.0% -0.4% 0.3% 048 54.7% 0.26
FRERRT 0.85% 2.66% 0.3% 343k -0.5% 0.0% -0.4% 0.3% 045 70.2% 031
KIRIT 0.75% 338 0.72% 349 -0.5% 0.0% -0.4% 0.3% 038 62.0% 024
EBRT 091% 2.74% 0304 3.54% -0.5% 0.0% -0.4% 0.3 049 60.7% 030
BB 0.62% 341% 0.87% 3.84% -0.5% 0.0% -0.4% 034 049 60.0% 030
ARG 0.85% 295k 0.46% 357h -0.5% 0.0% -0.4% 0.3% 0.46 68.4% 032
HMRLT 0.7% 3.23% 0.32% 3.45% -0.5% 0.0% -0.4% 034 051 62.5% 032
STRRRTT 0.68% 2,600 0.30% 3.14% -0.5% 0.0% -0.4% 0.3% 048 77.3% 037
EHRT 0.72% 2.90% 0.34% 3.32% -0.5% 0.0% -0.4% 034 0.50 79.2% 040
BERRT 0.64% 2.55% 0.22% 3.38% -0.5% 0.0% -0.4% 034 061 78.8% 048
HREST 0.72% 2.82% 0.30% 3.25% -0.5% 0.0% -0.4% 0.3% 050 76.3% 038
KRBT 0.68% 2.60% 0.30% 3.14% -0.5% 0.0k -0.4% 034 048 76.7% 037
ERET 0.684 2,600 0.30% 3.14% -0.5% 0.0% -0.4% 0.3% 048 60.8% 0.29
%¢87 0.66% 1.90% 0.30% 3.10% -0.5% 0.0% -0.4% 0.3% 048 67.9% 033
ARBT 0.65% 2.84% 0.34% 263 -0.5% 0.0% -0.4% 0.3% 033 61.7% 0.20
FHRT 0.88% 2.75% 0.44% 3.25% -0.5% 0.0% -0.4% 0.3% 053 69.7% 0.37
BEfT 0.83% 2.59% 0.37% 2.91% -0.4% 0.1% -0.4% 0.4% 75.0%
BT 1.06% 2.74% 0.55% 3.22% -0.5% 0.0% -0.4% 0.3% 59,54
HET 0.85% 2.95% 0.46% 357% -0.5% 0.0% -0.4% 0.3% 0.46 59.3% 0.27
Ruifz 0.68% 2.60% 0.30% 3.14% -0.5% 0.0% -0.4% 0.3% 048 67.2% 0.32

VE: WA RABAIE AT L M —EL

FoAbRR: AN MR, B RIERFT AT

22 EFHRAHARAFRITE, 58 £EGTHK L Sbp

B 3FEEETRATHERLALAN R 2 FE TR Top, EFHRABAT
BB BRERES ., SFFMARB AL, KT Y EDF
AP FAT, RMNTRHATL T FFE3) A EHFIRESKK.
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PSR UESS

ZHONGTAI SECURITIES HRFRIBE
BE: EFRITFERLFEFEIGR (F)
1020 1H20 3020 2020 1021 1H21 3021 IREEEEFD

TERfT N.A. N.A. N.A. N.A. N.A. N.A.
BBRT -0.09
RAVERET 2.77 2.93 2.95 -0.05
PERTT 2.79 2.88 2.96 -0.09
ZiBRET 2.56 2.69 2.85 -0.03
HRAEERTT 2.60 2.60

BERT 2.96 293 -0.04
FERTT 2.98 -0.07
BEBRT 2.94 -0.08
R4ESRT 2.90 -0.08
M ERFT 2.84 -0.08
FHREET 2.90 -0.13
H£ERT 2.85 -0.09
TR 2.83 -0.10
MR 2.78

EFRET 2.98

BHRRT

TIERTT

SIHERTT

SR

HMERTT

LR

FEBRTT
KRS
T HRT
AHIERTT
HERRT
MRS
STERRTT
BB

BT

AR
KB
&R
O
BRFE

2.83

L HERTT 2.90 2.53

EET 2.86 2.59 253 251 2.21 2.89 2.84 -0.05
B3 2.95 2.59 2.63 2.81 2.88 2.97 2.89 -0.08
BT 2.95 2.57 2.61 2.89 2.86 2.93 2.85 -0.07
RET 2.80 2.37 2.54 2.89 2.82 2.83 2.75 -0.08

Forb kR Wind, F ZAESFR AT

E3H ARARARI TR Top, 4 &2 E@THK 1. Sbp, MHFZF4E: 1.
IR RAMAATERE, LI AHAATHERES BEF LGER
E A, 2. ESHAMERAELTE T, FERRALAGTAALSS
FATHEH—K, RLI T ETHATEH RAFRARIRL T 4.8
AEETK L Sbp, FFREATFRBTEBEABRK, FRARHAT
FeRAT. ZRABMATARBATES) AT & AR 455 .
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[PIEiE3S

ZHOMGTAI SECURITIES

R RRE

BR: LTRITZHI FEK LT P E&EEHIER

FRAEEARLE TR (%) [IH2IEFRFEHILERR S | e 2 EZ8m (bp)
THRGT N.A. 12.8% N.A.
BiIZRIT -0.09 13.5% -1.18
RAERTT -0.05 13.8% -0.70
FERT -0.09 19.8% -1.79
RIBRTT -0.03 28.3% -0.98
B4R 1T 0.00 3.6% | o000 |
BERT -0.04 20.4% -0.80
FERIT -0.07 30.8% -2.26
HESRIT -0.08 35.7% -2.76
SV ERTT -0.08 38.6% -2.98
KRBT -0.13 26.5% -3.34
HLERTT -0.09 36.0% -3.11
TR -0.10 28.4% -2.94
MERET -0.06 28.3% -1.73
TR -0.08 33.8% -2.56
BRiRTT -0.14 27.8% | 392 |
TERTT -0.07 31.1% -2.07
STHERET -0.02 33.6% -0.65
=R -0.05 31.4% -153
MR -0.06 33.7% -1.96
EERT 0.01 36.4% | o023 ]
AEBERTT -0.03 20.9% -0.71
KiDER1T -0.13 28.5% -3.68
E9RT -0.07 33.8% -2.49
MBI -0.11 35.7% | 304 |
ARRLT -0.12 21.0% -2.48
FHHERTT -0.07 32.2% 238
STRASRTT N.A. 11.9% N.A.
THRT -0.07 10.7% -0.73
BRI -0.09 10.5% -0.96
HRBRIT -0.01 13.50 | 008 |
KRBT -0.16 11.7% -1.85
BERET -0.13 28.8% -3.67
$EHT 0.00 23.9% | 008 |
SR -0.09 29.0% 271
LR -0.07 20.5% -1.49
BEfT -0.05 14.8% -0.77
BT ~0.08 31.3% [ 253 |
WE1T -0.07 32.2% -2.33
KRBT -0.08 23.0% -1.80

ANE) AR, Wind, A EABE R PT

23 ikt A £ Y EATHKRAEEE 1.430p

Nk B Egest S L EEGTH 1 4bp. 1. AR EATKSELE
T BREMNTAT. A LEE@TK 0. 3bp. BLAHRTR. Ko
THFEES TAT, T3 AFAREH S EEZEGTR L Sop. 2. R
R AERELEERT: AHEHNAEERA. BAGRESRAK,
xti4 8 £ fEIE R 0. 3Tbp. AL R K AR RINATHIR. kA
WAAT RAATA KAT, Affss B F 3448 2 03] @) 7T ak 2. 52, 2. 16.
1.61 A= 0.47 bp. R ATHm B ATAR A 3 RN T AT 2277 #K.
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[PIEiE3S

ZHONGTAI SECURITIES T RARRE

BR: KGwBTFA#EeEHHNE (bp)

ERENTT | EREHAREA [ERERALTA| SitEm45E% (bp)
THERT -0.45 0.74 N.A.

BiIZRIT -0.46 0.75 -1.18 -0.88
RAERTT -0.39 0.65 -0.70 -0.44
P ERT -0.32 0.76 -1.79 -1.36
TIBERTT -0.42 0.64 -0.98 -0.76
MR iEER 1T -0.35 0.66 0.00

BERT -0.11 0.15 -0.80 -0.76
FERIT -0.13 0.09 -2.26 -2.29
HASRIT -0.13 0.16 -2.76 -2.73
MOV ERTT -0.06 0.25 -2.98 -2.80
KRBT -0.28 0.09 -3.34 -3.52
LERTT -0.09 0.17 -3.11 -3.02
FELRIT -0.16 0.32 -2.94 -2.78
MR -0.27 -0.20 -1.73 =22
EFRIT -0.04 0.26 -2.56 -2.34
BRRTT -0.02 0.37 -3.92 -3.57
TRRTT -0.08 0.12 -2.07 -2.03
STHERTT -0.06 0.27 -0.65 -0.44
REARTT -0.18 0.36 -1.53 -1.36
UM ERTT -0.13 0.27 -1.96 -1.82
BRI -0.10 0.26 0.23

BENRTT -0.04 0.31 -0.71

KIPERTT -0.33 0.24 -3.68

E5RT -0.42 0.30 -2.49

FBHERTT -0.01 0.30 -3.94

FARRIT -0.61 0.32 -2.48 -278
HHERTT -0.09 0.32 -2.33 -2.09
STRRRTT -031 0.37 N.A. | o0 |
THRT -0.23 0.40 -0.73 -0.57
ERSRTT -0.27 0.48 -0.96 -0.76
HRBIT -0.09 0.38 -0.08 | o2 |
KRBT -0.23 0.37 -1.85 =471
ERET -0.19 0.29 -3.67 -3.57
EHRT -0.07 0.33 -0.08 | or |
R -0.05 0.20 =271 -2.56
LR -0.31 0.37 -1.49 -1.43
Ef T -0.41 0.71 -0.77

BT -0.12 0.3 -2.53

WET -0.10 0.27 -2.33 -2.16
RE1T -0.13 0.32 -1.80 -1.61

FA R A8 MR, Wind, FRIERFTR AT

v FREFFR LR BREAT. REATHGBAR ER K

3

3.1 48 £F ARSI, R LAT 1 6bp, K AFABERTH

B LHHATIRESLL LTI 2 2 EAREA. EAT 1 6bp: KT
B FITPMA 0. 160p, AT FEMPETRK, TERKE R
FAF Rk AR LT, R ss R AN 48 £ E@ Tk 1. 43bp, £
Zh 3 AT TAT T #K.
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ZHONGTAI SECURITIES T RARRE

B OBBREEL: 3 R4 ERERADRBIDREITDOKRAT, $E£
FIFRLE F 3. 24bp, 2. 48bp, 2. 37bp F= 0. 53bp, MANAT AR AT 4 &
ERMHRK, EEH NIRRT T4k,

BE: BB 8 ELE 3 FEIFITFHIFR (bp)

R = im Tk HAfRERER  |RESITEREE

THRT -0.04 0.29

BERT 0.38 -0.88 1.26
RAERTT 0.01 -0.44 0.45
FESRTT -0.06 -1.36 1.30
iBRIT -0.04 -0.76 0.73
MR &SR 1T 0.45 0.31 0.14
BERfT 0.37 -0.76 1.12
FERT 0.61 -2.29 2.90
HERSRTT 0.04 -2.73 2.77
S ERTT 1.97 -2.80 476
KRBT 0.07 -3.52 3.59
BRI 0.41 -3.02 3.44
EZiRET 1.46 -2.78 4.24
AR 1.20 -2.21 3.41
E=RfT 0.21 -2.34 2.55
BRRT -0.02 -357 3.55
TERTT 3.78 -2.03 5.81
STIHERT 0.13 -0.44 0.57
AR 0.41 -1.36 1.77
HUMERTT 0.17 -1.82 1.99
LERT 0.55 0.39 0.16
BERTT 0.07 -0.43 0.50
KibiRfT 0.64 -3.78 4.42
E8RT 0.06 -2.62 2.68
FBMERTT 0.33 -3.66 4.00
FARRT 0.93 -2.78 3.70
FHHERTT 0.73 -2.09 2.83
STRRERTT -0.12 0.06

THRT 0.02 -0.57 0.59
ERSRT 0.43 -0.76 1.18
HRERIT 0.47 0.20 0.27
KRBT 0.93 -1.71 2.64
ERET 0.16 -3.57 3.73
Z¢RT 0.13 0.17

ARET 0.50 -2.56 3.07
LR 0.16 -1.43 1.59
BEET 0.06 -0.47 0.53
BT 0.72 -2.52 3.24
WE1T 0.32 -2.16 2.48
KRBT 0.77 -1.61 2.37

FAR: A8 MR, Wind, P ARIERTR AT

3.2 AF BN EARFE I 6. 4%

B I3 EFEMAEK ETAATE LT TIARR LR THE 9. 6% FR
F) b3k i 13, 3%. MADBZ TR 1. 2FAABE KR, T4
BR Yk — MRS A SRR IR IR, (BIEKAT. BT S4B
PABI B A F T2 Y, WRBAATHR LA L., RIRIKRE: BB
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[PIEiE3S

ZHOMGTAI SECURITIES

R RRE

ARIG R 5 4 S GDP ¥ ik L e, it 21 A ZALRRMERIEE 20 F T
2-3ANE A, X B R ETARATR S RIEE AR AL, ONRATR
YR, B ARR E AT 2020 £33k T 2 AT 05, PAMRITT
M1 /N5, ET4RATHEARASER bk £ 8%, 12N H @, 44T 21 13
AT Y 2020 FAEH-F, B TXREZFHA 21 FLERE
PIERFAR 2020 FFHEI-L. S A B S, BFRE, BEEREBRR
APRAT AT R K AR AL 4540 330 3% . T30 H-F A mh T BRE3Y
10%. 2. 1-3 FEMAERFM: AR FFE AT LT AW,
AT EF AT 80%, P NRAT 50%-70%, 1B3% 3 FE KAT B ARHEK
BFHIGIAZE 0%, o NRAT B BRI FH AL 80%.

BRK: LFRITHEER S Fols TR £ FA

£ ERF-FLEE ERE LR

3020 2020 1Q21 1H21 3Q21E 2021E 3Q20 2020 1Q21 1H21E 3Q21E 2021E
THRT 10.1% 10.0% 7.1% 6.3% 7.5% 8.0% 10.7% 11.1% 11.2% 11.2% 12.9% 10.0%
BigRT 15.3% 10.4% 8.1% 7.9% 9.5% 8.4% 12.3% 11.7% 10.6% 9.9% 11.5% 10.5%
RIRTT 10.0% 9.2% 9.1% 8.4% 9.9% 7.2% 12.3h 13.6% 13.7% 13.7% 15.5% 11.9%
hEST 9.4% 6.8% 5.6% 9.0% 8.5% 8.8% 11.0% 8.8% 8.5% 9.9% 8.1%
RBRET 8.8% 7.8% 7.1% 7.2% 7.0% 7.8% 11.7% 10.3% 10.7% 10.8% 10.6% 9.3%
R fERT 10.0% 11.2% 10.7% 11.4% 12.1% 9.2 16.6% 14.9% 14.2% 13.0% 16.5% 13.0%
BREEGT 11.9% 11.8% 11.1% 10.4% 12.7% 9.8% 12.2% 12.0% 12.3% 11.0% 12.5% 10.7%
FERTT 13.4% 11.2% 10.9% 10.3% 12.0% 7.2% 10.3% 11.9% 11.8% 11.7% 15.2% 10.6%
ARRET 13.4% 12.9% 11.2% 8.8% 11.2% 5.9% 11.8% 12.6% 15.3% 13.5% 18.1% 11.2%
MR TT 9.1% 9.7% 7.8% 7.8% 9.0% 5.7% 14.1% 15.2% 15.1% 11.5% 16.3% 13.2%
KRR 12.6% 13.0% 6.8% 7.1% 9.4% 11.0% 11.5% 11.0% 9.1% 10.9% 11.1% 9.9%
HERT 10.6% 12.2% 11.3% 7.4% 8.2% 5.2% 14.4% 12.6% 10.6% 6.2% 6.7%
FRIBIT 17.8% 13.5% 11.2% 13.2% 15.6% 10.5% 20.2% 14.8% 13.7% 14.6% 17.2% 12.9%
HERTT 18.9% 13.3% 12.8% 8.4% 11.9% 11.3% 20.4% 16.3% 15.4% 13.0% 17.9% 14.0%
tFERT 6.8% 5.9% 8.4% 5.4% 5.3%h 5.4% 11.1% 8.4% 10.1% 8.2% 8.5%
BRRTT 12.4% 12.7% 9.9% 14.2% 14.7% 11.7% 19.5% 18.6% 17.8% 17.3% 17.2%
TRBT 25.9% 22.1% 19.6% 7% |2 211% 30.9% 30.0% 25.9% 27.0 25.4%
SRR 9.5% 13.0% 13.8% 14.5% 16.2% 12.0% 16.8% 15.5% 15.8% 17.0% 18.0% 14.7%
SRR 4.2% 4.9% 5.3% 3.7% 4.6% 1.9% 8.8% 13.0% 12.3% 15.0% 18.5% 12.6%
HUMERT 12.6% 13.5% 17.6% 20.2% 21.2% 12.5% 17.0% 16.8% 19.2% 19.3% 20.4% 15.8%
HERT 11.0% 9.2% 11.7% 10.0% 10.1% 8.2% 11.3% 12.9% 15.7% 15.2% 17.5% 12.6%
RAEBSRTT 17.9% 17.1% 24.7% 19.8% 21.5% 16.1% 20.7% 22.5% 28.8% 35.0% 29.3% 20.2%
KibiRiT 15.0% 17.0% 18.5% 16.7% 22.2% 16.0% 23.2% 21.0% 20.1% 18.8% 24.4% 19.1%
FHRT 25.7% 22.9% 20.2% 14.4% 2250 21.9% 29.6% 19.6% 19.3% 15.8% 16.7% 18.1%
ABMERET 6.6% 7.2% 1.2% 5.2% 7.2% 6.2% 21.4% 21.5% 21.5% 24.4% 27.5% 19.4%
AR 14.2% 10.0% 10.2% 8.2% 10.8% 9.0% 14.6% 12.4% 10.7% 7.5% 6.6%
FMET 11.1% 13.2% 12.8% 15.2% 14.1% 14.2% 18.3% 17.3% 16.6% 14.2% 17.7% 16.2%
STRRSRTT 11.0% 12.9% 9.3% 9.2% 14.9% 9.9% 14.1% 14.3% 15.0% 18.2% 17.5% 13.8%
EHRT 8.8% 11.1% 12.6% 13.6% 13.1% 10.6% 17.5% 17.4% 19.1% 20.2% 21.3% 16.3%
ERRT 14.3% 12.5% 17.0% 13.5% 13.3% 11.5% 21.8% 19.8% 17.6% 20.6% 22.1% 18.2%
ARET 5.8 10.7% 8.7% 14.4% 14.3% 9.7% 13.4% 15.1% 15.0% 18.2% 20.8% 14.5%
KRBT 14.3% 17.0% 16.4% 17.6% 22.2% 16.0% 18.7% 18.8% 18.9% 19.2% 25.1% 17.4%
SRET 19.6% 18.8% 20.5% 14.4% 21.5% 15.8% 22.6% 21.9% 19.8% 15.9% 21.7% 14.4%
%o/ 9.2% 8.2% 11.0% 7.7% 9.4% 7.2% 17.1% 18.4% 18.0% 16.2% 20.3% 17.1%
ARET 7.2% 10.1% 13.0% 14.0% 14.4% 9.1% 16.7% 16.2% 19.6% 18.7% 22.1% 15.3%
LHRTT 11.4% 9.9% 8.5% 8.4% 9.6% 8.2% 12.7% 12.1% 11.9% 11.6% 13.3% 10.8%
EEfT 10.9% 9.3% 7.8% 8.0% 8.9% 8.1% 11.9% 11.5% 11.2% 11.3% 12.4% 10.3%
Bt 17 12.5% 10.8% 8.9% 7.8% 9.5% 7.2% 13.5% 12.6% 12.3% 10.9% 14.0% 10.9%
W17 12.0% 11.8% 12.8% 12.6% 14.2% 11.2% 16.6% 15.7% 16.5% 16.4% 18.1% 14.8%
RET 10.3% 12.0% 14.0% 13.4% 15.3% 10.7% 18.0% 17.7% 18.6% 18.3% 21.6% 15.7%

TR AR, P RAESHTR AT

AT FF B RAEAERAR eIk 6. 4%, ¥R EFFH T,
BRI &: RAMOBRBAIT BT KAT, 2R RREK 12%. 9. 8%.
7. 3%Fe 5. 4%, ALEMNIE R S MRY: BT P e84, P
BARAT, WABAT P E T TR TR A RAR. KA R N 4RAT,
IBRBATH LA, F#. FRANRET. MEFH: 1. 3FES
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[PIEiE3S

ZHONGTAI SECURITIES T RARRE

&ZWHE, RBATESHT, S 3 FEFLERESHE 2 FES
BE, NTHHAR 3EESEE, ZEMAZXLHE B8 22 H &
TRERAFTOHBAZTSELEAEGBRAGE. 2. FHFFH 3Q20 4 &
ZRATREL, A FSIKAN. CiEF EFFf 550N
el TR T80, NA 20 554555 G F=iR 1120 5] Gl
RS 2 ANF T e A F o Be A A BN BT EAN A A G
NTAHEEEANFTENFHEELEX, B TALEEEZGRELAE
2020, A 2Q20 42509 L AFEAARRT A4S, BT REREE T
B8 E X RMBK 3020 48 £, 3. WS S4 ETRAT 3Q21 £ =
Wik, N FFEEK 3021 A4 QRN R L KEL: 3021 44 &l
ARBRE i =3021 4 & £+ (1+3Q21 £ &K= F b3k ) /3020 4 &
£-1. A¥ A8 E4 AT S

BE: 1-3021 E F4RATHF BN F HIE 2 ) FE

HEE 4 B[ bhifiE LU NG R}

3Q21% 8%z (bp) 1Q20 2Q20 20Q3-Q4 1Q21 2Q21 3Q21 3Q21 1021 1H21 3Q21E
TriT -0.32 2.11% 1.99% 2.01% 2.01% 1.99% 1.99% 7.5 3.5% 5.1% 6.5%
BB 1.26 2.17% 2.07% 2.12% 2.07% 2.03% 2.05% 9.5% 4.3% 5.2% 5.6%
R RTT 0.45 2.11% 2.04% 2.07% 2.02% 2.02% 2.02% 9.9% 4.8% 6.1% 7.1%
P ERTT 1.30 1.77% 1.80% 1.78% 1.73% 1.67% 1.68% 8.5% 3.7% 1.6% 2.5%
RBET 0.73 1.47% 1.44% 1.51% 1.44% 1.44% 1.45% 7.0% 4.9% 6.3% 2.4%
R AR 1T 014 2.38% 2.28% 2.31% 2.27% 2.19% 2.19% 12.1% 5.8% 6.2% 6.1%
BERTT 112 2.43% 2.30% 2.33% 2.36% 2.30% 2.31% 12.7% 8.2% 9.3% 11.8%
h{EHRT 2.90 2.17% 2.13% 2.12% 1.98% 1.91% 1.93% 12.0% 1.3% 0.2% 2.0%
AERT 2.77 2.11% 1.87% 1.83% 1.73% 1.72% 1.75% 11.2% -8.1% -3.5% 6.4%
HWRTT 4.76 1.82% 1.87% 2.00% 1.88% 1.76% 1.80% 9.0% 12.1% 6.5 -1.8%
HRBIT 3.59 2.21% 2.10% 2.12% 2.06% 2.00% 2.04% 9.4% 2.7% 2.3% 4.9%
£EHT 344 2.55% 2.57% 2.51% 2.37% 2.31% 2.34% 8.2% 3.9% 1.0% 0.8%
FRBRIT 4.24 2.7% 2.77% 2.69% 2.69% 2.60% 2.64% 15.6% 8.5% 6.8% 13.8%
HERTT 341 2.14% 1.95% 1.91% 2.04% 2.02% 2.05% 11.9% 7.3% 10.8%
ERRT 255 1.87% 1.81% 1.81% 1.75% 1.66% 1.69% 5.3% 0.2% -0.6% -1.7%
BRIRTT 3.55 1.70% 1.56% 1.64% 1.79% 1.63% 1.67% 14.7% 17.4% 17.4% 16.8%
TRET 581 1.91% 1.88% 1.95% 2.08% 1.75% 1.81% 27.6% 32.1% 21.9% 18.2%
STHBRIT 057 1.56% 1.60% 1.81% 1.85% 1.85% 1.86% 16.2% 34.3% 33.2% 19.2%
HEARIT 177 2.3% 2.52% 2.57% 2.24% 2.29% 2.30% 4.6% -1.2% -3.2%
MR 1.99 1.78% 1.80% 1.78% 1.80% 1.66% 1.68% 21.2% 17.1% 13.4% 14.4%
LER1T 0.16 1.53% 1.58% 1.57% 1.52% 1.53% 1.53% 10.1% 9.7% 8.3% 7.5%
AR 0.50 1.89% 1.94% 1.97% 1.88% 1.90% 1.91% 21.5% 19.9% 19.8% 17.8%
KPR 4.42 2.26% 2.21% 2.35% 2.12% 2.19% 2.23% 22.2% 10.3% 13.5% 16.1%
58T 2.68 2.15% 2.01% 1.92% 1.80% 1.62% 1.65% 22.5% 1.4% -2.1% 5.2%
FEMERTT 4.00 2.10% 2.19% 2.25% 2.10% 2.28% 2.32% 7.2% 4.3% 5.9 10.5%
BRRT 370 2.06% 2.04% 2.18% 2.03% 1.94% 1.98% 10.8% 8.6% 6.3% 0.7%
HMEBIT 283 2.12% 2.11% 2.06% 1.99% 1.82% 1.85% 14.1% 6.1% 2.0% 2.6%
SIBRT -0.18 2.02% 1.87% 1.89% 1.81% 1.87% 1.87% 14.9% 0.0k 4.6% 13.7%
LHRIT 0.59 1.91% 1.84% 1.92% 1.82% 1.79% 1.80% 13.1% 6.6 8.3% 5.5%
BB 118 3.15% 3.08% 2.86% 2.73% 2.85% 2.86% 13.3% -0.5% 3.1% 13.6%
HRBRIT 0.27 2.38% 2.13% 2.34% 2.24% 2.01% 2.01% 14.3% 2.9% 3.9% -1.7%
KRBT 264 2.87% 2.67% 2.70% 2.44% 2.37% 2.40% 22.2% -1.0% 1.4% 8.7%
SRET 373 2.15% 2.19% 2.16% 1.93% 1.94% 1.98% 21.5% 7.3% 5.8% 11.5%
%4817 -0.04 1.95% 1.88% 1.74% 1.82% 1.72% 1.72% 9.4% 2.3% 1.2% 7.8%
ARET 3.07 2.28% 2.30% 2.19% 2.24% 2.17% 2.200 14.4% 9.5% 8.5 15.0%
FHReT 1.59 2.06% 2.00% 2.01% 1.98% 1.94% 1.95% 9.6% 4.8% 4.8% 6.4%
EET 0.53 2.03% 1.96% 1.99% 1.95% 1.92% 1.93% 8.9% 4.3% 5.0% 5.4%
BT 3.24 2.21% 2.14% 2.09% 2.09% 2.01% 2.05% 9.5% 3.7% 2.7% 7.3%
BT 2.48 1.81% 1.80% 1.86% 1.83% 1.76% 1.79% 14.2% 13.7% 11.9% 9.8%
REfT 237 2.30% 2.26% 2.20% 2.15% 2.12% 2.14% 15.3% 5.8% 6.0%

Er FEARATE T 20 SR AL BN R 8, Bk 3Q20 4 & £ K & AE A T By 4Q20 4 8 £ AR
FA kIR AE) MR, T RAEAAER AT

9. AR AT IRt A A dE &R P 2206, BKF] b
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ZHOMGTAI SECURITIES

¥ 9.5%

R RRE

L HHRATHEEEBAR LG E: EFFERFLE 22% REFFuy
B4, HAbdE &R B R B ERK.

L HHRATEWR Lk 1-3 FE RREIFE I 9. 5%, FLEBEASIE
EBPNEKER L E R HREHTREES L. RFEZHE: 1. 3
B GBI, BixF4 & STk 1 2EK 0.5 4%, ikl
S ER EFEK 10 ANEL 3 FERRTHTHRELES, FutK
WRAEFFERERATTRE. AN TETHHFLEFLEY, BmR
T AR NG R IR L FFARA TR, KATRTRHER >
G F, Ak GRS R A, B R AR IR & B L EOR
T 1AL, PMRATIRIL TS 2 AN 5, 2, Ae b 8443 A 4 Bl
A EBON, AT ETRAT 1-3 FE ZREF I K 9. 5%.

B EKFI L E: RFAD>RFID KA RIAT, MHATE L8 L
MR R, B AFIER AT A, AE L FHIE, BN FE L 15, T%.
13.3%. 10. 3%F= 6. 3%, HLF KATZ 94T, RAT. SATARAB4RAT ) bt
10%+; MRARATF 694847, P oAl AR L 10%+; AT F @R, T
W L A RARAR K ITARATA Bl 20%+; REATE A, .
KA. FRAARBATLAB L 106+ CREA —Z iR E ).
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ZHOMGTAI SECURITIES

R RRE

BR: 3021 L FoRATH AR EFF LN F I E T

3Q21E%3E SIRA S L EW| 1H21% 3 S ELEE [3Q21E% 3 5 F bk 1021 IR Eb i | 1H21E i F LE ik | 3Q21EE IR thidis

TR 19.7% 10.5% 20.9% 4.0% 6.2% 9.0%
BB 20.7% 8.2% 36.8% 4.7% 5.8% 10.9%
RAIRTT 15.7% 15.2% 63.8% 3.5% 7.6% 13.3%
P ESBT 23.1% 14.5% 30.7% 3.5% 4.5% 7.8%
ZIBRIT 31.4% 7.9% 31.4% 7.0% 6.8% 10.1%
R &R T 14.7% 16.5% 53.0% 7.2% 7.7% 11.1%
BERIT 37.9% 20.8% 24.0% 10.6% 13.7% 16.1%
PERT 27.3% 12.2% 30.7% 0.8% 3.5% 8.5%
SBEBRT 27.6% -5.4% -10.4% -10.7% -4.0% 1.2%
SV RTT 31.2% 13.7% 32.5% 10.6% 8.8% 6.9%
KRBT 24.5%h 20.7% 23.0% 3.5% 6.7% 8.9%
HERT 13.4% 1.7% 26.8% 0.0% 1.1% 3.6%
FLRBIT 27.4% 11.3% 18.7% 10.2% 8.1% 15.1%
MERIT 18.7% -18.3% 17.3% -3.4% 3.0% 19.7%
ERRT 21.1% 4.2% 9.1% -3.2% 0.5% 0.4%
BRBRIT 30.0% 8.0% 35.5% 1.6% 14.2% 21.8%
TERT 33.6% 31.6% 57.0% 21.8% 25.2% 28.9%
TR 24.6% 1.2% 59.1% 17.0% 22.7% 27.1%
RART 9.3% -38.7% -8.6% -14.7% -9.4% -6.4%
HUNERTT 26.2% 21.9% 56.1% 14.2% 15.7% 23.0%
LEERTT 28.4% 10.5% 28.2% 5.6% 9.0% 12.7%
AREBRIT 19.4% 49.6% 174.1% 20.0% 25.3% 32.5%
KR iT 21.1% 31.9% 240.7% 1.2% 17.3% 34.8%
EBRIT 24.1% -32.3% -6.9% -2.5% -12.5% 2.0%
M ERET 14.5% -47.9% -31.1% -14.4% -9.9% 1.6%
AREIT 10.1% 0.7% 205.1% 6.5% 5.6% 8.1%
HIMERET 27.3% 0.4% 0.6% 7.5% 1.6% 2.1%
STRRSRET 15.2% -24.6% -33.0% -4.1% -2.1% 2.8%
EHRIT 19.3% 24.2% 103.8% 3.7% 11.4% 16.4%
ERRIT 12.6% 44.2% 19.8% 5.0% 7.7% 14.3%
HRBIT 20.7% -4.4% 18.0% -1.0% 1.8% 1.8%
KRBT 17.5% 22.3% 77.5% 6.8% 5.0% 16.6%
ERET 23.4% 20.4% 203.1% -6.0% 9.2% 30.9%
$e8T 3.3% 7554 -84.3% [ 2om | -14.3% -9.6%
SBRET 11.1% 12.0% -2.0% 7.4% 8.9% 12.8%
LiRTT 22.5% 9.4% 21.7% 3.7% 5.9% 9.5%
EEfT 20.0% 11.5% 35.3% 4.5% 6.3% 10.3%
[ drix 28.1% 6.9% 3.9% 1.6% 4.0% 6.3%
BT 24.8% 7.0% 38.0% 6.0% 10.5% 15.7%
RET 14.4% 5.7% 22.1% 1.2% 6.0% 13.3%
P RB: N AR, T RAEFFF T

i, RERERERE: TLEZTEDRBA, IHREAH R

ALFFRERERE. 1. RREE: HERRENBAD; FRE,
KX BRI ERLE. RRFERE: TURRASERELE AT
ML TF M, AT RRAREABEATTT R, L FAT IR AT K ) B
INFe b BRI EIN R R, TR RIVFAT LS = R 2 AR e RIFAEME.
REGGEI T, KRR 2014 FR0 AL, HE LRENRD.
KIEX G LT, AR, TLRARRREAFR. 2. A8
B WAE. @ 90 KA L brbakgkE, ER4ATEAIE . @l
90 RVvA L Lo ARGk S, B AR LI, 3. REBE: &
AR —FRA. KEBEE. AR TR ENRE, TLIIEE
REFTRNFEATRBRIGOT R T, MEINIKREE 2T EA7. REST
BRERNBEERET L LS, REFBAABEGZE: EXSREK
£, TRRRGREFTRDEF AR TR, MARARFERRL, A&
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ZHONGTAI SECURITIES T RARRE

ARARIE A, BRABRARFTAT, SEERESRMETRES.

BR: LTRITHS N FHLERE

ERFUTRSBERE FRE KFXALL WEAE BREBEX R
1H21 IRELEE) 1H21 IREL T E) 1H21 LM E 1H21 LM TR 1H21 IREL T ED 1H21 IREL T ED

ITRRis 0.63% -0.33% 1.54% -0.04% 1.93% -0.28% 1.33% -0.10% 191.97% 8.75% 2.96% 0.07%
BIRRT 0.62% -0.17% 1.53% -0.02% 2.80 -0.15% 1.08% -0.01% 222.39% 7.45% 3.41% 0.07%
R RET 057% -0.18% 1.50% -0.03% 1.57% -0.44% 1.10% -0.19% 274.53% 9.92% 4.12% 0.08%
RERT 0.65% 0.13% 1.30 H 153% -0.34% 1.16% -010% | 18426% | -562% 2.40% -0.07%
TBRIT 0.94% -0.02% 1.60% -0.04% 1.38% -0.03% 1.48% -0.06% 149.29% 5.87% 2.3% 0.03%
ERfEERTT 0.22% -0.14% 0.83% -0.03% 0.48% -0.05% 0.89% 0.09% 421.33% 4.35% 3.48% -0.08%
BRIRT 0.70% -0.11% 1.02% -0.11% 439.46% 0.58% 4.45% -0.01%
HEET 1.20% 150 -0.04% 2.16% 0.15% 2.07% 0.03% 189.37% 350 2.84% -0.02%
HART 1.60% 0.34% 1.64% -0.03% 2.26% -0.33% 217% 0.03% 151.27% -3.01% 2.48% -0.09%
RE/R1T 1.29% -0.13% 1.80% 2.86% -0.11% 2.05% 0.02% 142.87% 1.76% 257% 0.03%
SVRIT 0.56% 0.31% 1.15% -0.03% 1.35% -0.02% 1.43% 0.11% 256.94% 9.42% 2.95% 0.04%
KRBT 1.80% 0.19% 1.36% -0.01% 1.90% -0.25% 2.05% -0.10% 184.06% 0.19% 251% -0.01%
HERT 1.37% 1.78% -0.01% 3.27%h -0.15% 2.04% 0.08% 157.40% -4.21% 2.7% -0.09%
FRET 1.30% 0.42% 1.08% -0.02% 0.96% -0.16% 1.46% -0.15% 259.53% 14.37% 2.80% 0.10%
DN ki 1.29% -0.36% 1.50% -0.03% 1.64% -0.11% 1.82% 0.02% 180.24% 5.13% 2.71% 0.03%
ERET 0.68% -0.3% 1.45% -0.01% 0.96% -0.18% 1.56% 227.93% 1.90% 331% 0.01%
BREN 0.84% 0.43% 0.91% 1.11% -0.10% 1.27% 0.11% 394.84% 0.95% 3.50% 0.01%
TRRT 0.50% -0.18% 0.79% 0.3% -0.11% 0.84% 0.04% 510.19% 1.63% 4.02% 0.01%
STARIT 0.67% -0.03% 1.16% -0.08% 1.25% -0.11% 1.30% 0.10% 282.14% 5.42% 3.27h

BIEHT | o5on |00 151% -001% 287% 282.68% 8.84% 4.27% 0.10%
HUNRET 0.19% -0.05% 0.98% -0.07% 0.49% -0.09% 0.75% -0.08% 530.39% 31.77% 5.18% -0.04%
iR 0.61% -0.80% 119% -0.02% 1.86% -0.06% 1.56% -0.04% 324.05% 0.73% 3.85% -0.06%
AR TT -0.02% -0.16% 1.10% -0.09% 0.64% -0.04% 1.19% -0.20% 371.13% 38.21% 4.09% 0.13%
KibRET 1.37% 0.18% 1.20% -0.01% 2.56% -0.15% 172% 0.07% 296.78% 4.48% 3.56% 0.03%
EBHG | 113 |0 =000k |  149% ~0.02% 1.08% ~0.3% 131% 0.09% 17456k 0.51% 2.60% ~0.03%
B RET 1.3% 0.11% 1.97% -0.06% 2.18% 0.15% 3.17% 0.12% 157.99% -5.33% 3.12%

BRRIT 0.83% -0.12% 1.19% -0.01% 3.37h 2.2T% 0.75% 262.78% 3.14%

BT 0.00% 0.15% 1.22% -0.05% 1.11% -0.26% 1.13% -0.18% 368.91% 32.26% 4500

SIS | 0226 |DDOBORNN|  148% ~0.03% 0.96% ~0.05% 1.51% 0.01% 284.61% 10.33% 4.22% 0.06%
FHRT -0.07% 0.05% 0934 -0.05% 0.39% -0.01% 0.92% 0.02% 437.58% 33.24% 4.06% 0.10%
ERRT 0.32% 0.07% 0.90% -0.05% 0.96% -0.21% 097% 0.00% 521.59% 33.8% 4.69% 0.06%
HRBIT 0.35% -0.49% 1.14% -0.10% 2.87h -0.39% 0.49% -0.08% 360.02% 40.61% 4.12% 0.13%
KRBT 0.25% 0.38% 0.98% 1.62% -0.08% 1.00% 0.2% 417.28% 4.10% 0.21%
SRET 1.18% -0.37% 1.5% -0.02% 3.654 1.84% 0.08% 271.55% 18.97% 4.33%

%ERT 0.45% -0.51% 1.68% -0.01% 1.14% 0.03% 1.53% 0.57% 218.10% 2.98% 3.65% 0.03%
BRET 1.20% 0.09% 1.28% -0.01% 2.2T% -0.09% 1.25% 0.15% 312.43% 6.36% 3.99% 0.04%
LR 0.77% -0.10% 141% -0.02% 1.79% -0.21% 1.35% -0.05% 225.08% 5.09% 3.17% 0.02%
BEfT 0.61% -0.14% 1.44% -0.02% 1.82% -0.26% 1.18% 221.26% 5.77% 3.18% 0.03%
BT 1.18% 1.40% 1.84% -0.12% 1.76% -0.01% 213.71% 2.99% -0.01%
BT 0.65% 1.20% -0.03% 1.28% 1.54% 0.03% 306.43% 6.28% 3.68%

R 0.77% -0.03% 1.28% 2.02% 1.27% 320.78% 4.12%

FoAbRR: AN MR, T RIERFT AT

-22- FHEXWREXZEHESZE PR



PSR UESS

ZHOMGTAI SECURITIES LB RIRE

BR: EFRITREARE 1/ KRN

EARA (RBRER) REHA (RREL) RERA-15AHA

2019 1H20 2020 1H21  |1H21b4E%)| 1H21REk 2019 1H20 2020 1H21 2019 1H20 2020 1H21
THRT 1.01% 1.29% 0974 1.06% 0.09% -0.23h 1.28% 0.15% 0.16%
BRRT 1.04% 1.34% 1.05% 1.09% 0.04% -0.25% 1.17% 1.24% 0.09% 012%
RIRET 1.04% 1.18% 0.98% 1.16% 0.18% -0.02% 1.14% 1.21% 0.16%
FEBT 0.80% 0.90% 0.76% 0.65% -0.11% -0.25% 0.82% 0.85% 0.07% 0.06%
@R 097% 112% 0.99% 1.02% 0.03% -0.10% 1.02% 1.10% 1.09% 0.09% 007%
R R 1T 1.03% 1.29% 0.98% 0.54% -0.44% -0.75% 0.94% 1.03% 0.17% -0.03% -0.04% 0.49%
BERT 1.29% 1.55% 0.98% 0.56% -042% 143% 1.59% 0.36%
RERT 1.81% 1.86% 1.64% 140% -0.24% -0.46% 2.0% 1.96% 1.96% 045h 0.32% 0.56%
BART 1.85% 203k 1.75% 1.33% -0.42% -0.70% 2.00% 219 1.89% 1.62% 0.16% 0.14% 0.29%
RERT 1.86% 2.03% 2.10% 1.35% -0.75% -0.68% 1.95% 2.34% 1.86% 031% 042%
XU RET 1.46% 1.86% 1.33% 1.19% -0.14% -0.67% 1.80% 2.02% 1.83% 042% 0.64%
AXBT 1.86% 2.08% 1.86% 1.72% -0.14% -0.36% 191% 1.96% 0.07h 0.10%
HERT 1.68% 2.24% 1.82% 1.68% -0.14% -0.56% 2,00k 1.85% 0134 017%
FREMT 247h 267h 173k 1.81% 0.08% -0.86% 2.82% 281% 2.76% 0.50% 0.95%
il 081% 1.06% 0.89% 1.16% 1.80% 1.75% 0.99% 091%
ERBT 1.14% 1.30% 1.32% 0.93% -0.3% -0.37% 1.66% 1.63% 0.52% 0.52%
BRRT 153% 1.25% 1.23% 1.35% 0.12% 1.52% 1.38% 1.32% -0.01% 0.09%
TRRTT 1.36% 1.33% 1.26% 1.22% -0.04% -0.11% 1.58% 1.60% 1.72% 0.22% 0.27%
SIART 1.33% 1.58% 1.41% 1.07% -0.34% -0.51% 1.78% 1.81% 045%
RARET 1.69% 1.68% 2.21% 0.90% -0.78% 2.25% 281% 24TH 1.75% 0.56% 0.85%
HU BT 1.88% L77% 1.70% 1.45% -0.25% -0.32% 2.28% 220k 211% 0.51% 0.50%
HERG 141% 167% 1.64% 0.78% -0.86% 1.86% 172% 1.77% 0.45%
ARERT 1.27% 1.55% 1.3% 1.74% 1.68% 161% 0.18% 0.29%
Kbz 1.81% 1.65% 1.74% 1.61% -0.13% -0.04% 1.90% 1.9% 2.02% 0424 0.25% 0.25% 0.41%
E587 202% 207% 1.57% 1.14% -0.43% 2.44% 297% 210% 0.42% 053%
MR 267h 2.20% 2.53% 1.16% 2.96% 2.03% 0.76% 0.78%
ERRTT 0.95% 0.92% 1.02% 0.7% -0.23% -0.13% 1.28% 1.20% 1.33% 1.25% 0.33% 031%
HMRT 1.42% 1.90% 1.72% 1.69% -0.03% -0.21% 2.02% 2.22% 0.39% 0.50%
SIBRET 17% 2.23% 1.58% 1.55% -0.03% -0.68% 1.71% 2.20% 1.58% -0.03%
EHRT 0.8% 1.57% 1.37% 1.22% -0.15% -0.35% 1.55% 1.39% 141% 0.34% -0.02% 0.02% 0.19%
ERRT 1.54% 1.68% 1.30% 1.21% -0.0% -047% 1.59% 1.21% 1.31%
ARET 1.81% 1.46% 1.75% 1.24% -0.51% -0.22% 1.72% 0.17% 0.20%
KRBT 221% 267h 2.25% 1.79% -0.46% 251% 2.38% 2.09% 0.13%
ERHT 1.64% 212% 1.62% 1.67% 0.05% -0.45% 1.81% 2.24% 1.82% 217% 017% 0.20%
%eR1T 1.14% 1.60% 1.08% 0.67% -041% 1.68% 1.65% 1.34% 0.26% 0.22%
ARBT 1.21% 1.45% 2.00% 1.34% -0.664 -0.11% 1.50% 1.64% 1.47% 0.19% 0.16%
FHET 1.20% 1.42% 1164 1.07% -0.09% -0.35% 1.39% 1.36% 0.19% 0.23%
EE1T 0.98% 1.19% 0.95% 0.97% 0.01% -0.23% 1.09% 112% 0.13% 0.14%
4Ky 1.71% 1.94% 158% 1.29% -0.29% -0.65% 1.92% 2.01% 1.88% 0.32% 0.43%
b iy 1.44% 152% 1.49% 1.12% -0.37% -0.40% 1.83% 1.90% 1.83% 0.39% 0.37%
RET 1.41% 1.73% 1.71% 1.35% -0.37% -0.38% 1.71% 1534 0.18%

FARIR: AR, b AIERIR
B AFLHFBEABAD. MNESIEER, TLRRRE. @HEGH T TAT,

REARRT T %, WAZAS N A, BT K R RINE . & B A, 2013
EHREURLBHRE 6.5 FAT, &b 16 F LR LA 8. 8%,
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R RRE

BE: #16 FEFRITTRELGHEL IR BE: LHHRITEBUEFRERL (G57T)
. 2013-2020 Rt Rt + % DBEREHRRGHEEE S
3. 00%
A 016RF 45 16 B SR
2.50% ik 6,487,833 73,726,384 8.80%
EEf 4210260 51,620,486 8.16%
2.00% B 1994315 17,931,547 1112
1.50% imt 280,192 3741510 749
R 35330 432841 8.16%
1. 00%
0. 50%

R ANE IR, P RAERFTIFT

KR ANE WA, ARIERFTI AT

FHREA . ABATMIRIIEA , T THRE FESAHRRGXIEL
Pk b Pz T AR GRS A JE A, AR A Ak M B3,
SRR MRS T, 3% 20 F, REFAFH R 5] ERAH L4 AT
A EARG RS, TEEIRANLE. W7, MERTLEMPERTYE
M6y Eom BT, RZGERIeRH P T M, A RkBUR . 3 F BRI A,
ZFHER TRA T RER TN B3, e ARARHBHHLE T H
AT, AVLAHIELRZIFAAERT Lk, Hl a4
%653,

BE: £16 FETRITHIEZEE LT LIFA B&: B BT ERH
3.80% AR C AR A mg2
3. 60% 100%
BITEEN |
SELLRNRRNRENR
3. 20% 80% -
3. 00% 70%
2.80% 60% -
0, 4
2. 60% 50%
. 40% -
2. 40% 30%
2.20% 20%
2.00% 10% -
200920102011 201220132014 201520162017 2018 2019 2020 0% -
N M T OO O N0 OO AN M ST LW O™~ 0o O
I O 0O 0O 00000 dd ddA d d A d d d N
—_—XiEELI SRRAIRAILIAAIRILIRKLAIRRIIRELR

KR NE VIR, P RAERATI AT

R ARERAT, FRAERHRIT

> FERE R AT A)ER EFHAR L 12.7%

EW4RAT 1-3 ZERRAER IR B L AR L 12, Th. RAER
BAT R ARG F R BT, WAT Ak RoAs T HEA 49 R4 2K 6 45
WA 1270 F b TATLF R B SR EALY, R AR SR
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AR OAELERLE, FoNRGAERKELEZRE) 300 L, {2
FAVFRIARAT B T H RN, AF R4y FLEB N WA 698 %,
AFANK, B ARmE, ATkE K@i e LT 4.

BR: 3021 k7 8RATH)H R AR F b

1020 1H20 3020 2020 1021 1H21 3Q21E
TRER1T 3.1% -11.26 -8.7% 1.5% 1.6% 9.7% 7.2%
BiRiRiT 4.0% -10.7% -8.7% 1.7% 2 4% 10.7% 15.6%
KRAERTT 4.4% -10.1% -8.2% 2.2 2.8% 12.1% 12.7%
FERT 3.0% -11.7% -9.1% 1.5% 1.6% 10.7% 15.6%
TBRIT 1.0% -14.9% -12.2% 1.7% 3.0% 16.0% 17.9%
MR iEER 1T 8.4% -9.9% -1.3% 7.1% 6.2% 23.8% 5.3%
BERT 10.6% -1.1% -0.7% 5.2% 14.1% 22.5% 14.5%
FIEER1T 8.1% -9.9% -10.1% 1.1% 8.9% 13.5% 19.3%
HARTT 5.5% -9.8% -7.5% -0.8% 7.4% 3.3% 7.4%
XV ERTT 7.2% -8.5% -4.8% 1.7% 13.7% 23.2% 9.6%
KRBT 11.8% -9.7% -5.5% 1.4% 6.0% 21.8% 14.9%
LB RTT 7.4% -10.4% -7.1% -2.2% 9.9% 18.7% 26.5%
ERRIT 15.4% -10.9% -4.9% 3.0% 18.6% 28.4% 27.7%
MERIT 3.4% -9.3% -8.2% -3.4% 0.7% 0.6% 8.3%
EFRTT 5.6% -11.1% -9.0% -0.2% 3.8% 9.5% 9.2%
BRI 13.1% 4.7% 2.2% 5.4% 8.7% 16.7% 19.7%
TRSRTT 17.5% 14.8% 5.5% 9.5 17.5% 20.6% 26.9%
STHIRT 14.5% 5.0% 2.3% 4.1% 23.7% 24.8% 26.2%
ST 18.8% 8.1% 0.1% 2.9% 3.2% 1.9% 5.3%
MR TT 20.5% 12.9% 5.7% 8.6% 15.2% 22.3% 33.7%
LERTT 3.9% 3.8% -7.9% 3.2% 6.7% 10.8% 25.8%
BERTT 12.2% 10.0% 5.0% 9.0% 17.8% 22.9% 30.9%
KiDERTT 11.7% 9.7% 4.9% 5.6% 5.0% 21.0% 39.4%
E5RT 5.7% 5.6% 2.2% 5.1% 18.7% 18.4% 52.7%
FARRIT 11.6% 2.0% -0.4% 3.7% -8.8% 4.6% 10.2%
FIMERTT 12.0% 5.3% 3.4% 5.1% 14.9% 15.4% 17.9%
BEARGT 15.7% 2.8% 2.8% 1.9% 4.6% 16.4% 9.3%
HRBLT 12.8% 1.9% 7.0% 3.4% 3.6% 17.6% 4.7%
KRBT 12.6% 1.7% 4.20% 5.3% 17.3% 26.0% 38.3%
ERET 13.2% 4.9% 4.5% 3.5% 7.0% 12.7% 14.5%
ESRT 11.8% 0.1% -1.1% 0.0% 3.1% 3.9% 14.4%
SMRET -5.4% -9.7% -9.5% -14.1% 4.4% 10.4% 14.3%
TR 5.3% -9.3% -7.5% 0.8% 4.4% 12.7% 12.7%
EET 3.7% -11.1% -8.5% 2.0% 2.4% 11.8% 12.3%
BT 8.4% -7.8% -6.8% -3.1% 7.8% 14.4% 10.6%
WET 10.9% 3.2% -1.3% 4.3% 10.5% 15.3% 22.6%
RET 2.5% -3.7% -3.4% -5.3% 5.5% 12.7% 15.8%

TR R NE W, RIERFTT T

L. AT I

B HRAWRLARAEZY, FERINARTRGZLARF. 1.
BATRAZSEF BB RENEF, FLEMBXEERSE (46 LT
B, BATRAIAIAT? ——F B, ZEBITRS HEAILN LY. &
M LT AEAT R R AR TRIGRES, M ABITR
BN, 2 BAARFLERIL. —FRARNKBERNFLERR
BATHOSK P BEBAT. TRBAT. FRBAT. CNLGHEHE,

- 25 - FHEXWREXZEHESZE PR



[PIEiE3S

ZHOMGTAI SECURITIES

R RRE

HEMb, RRTBATF ALAT A ARG, — R X AR 4R
ATER “THAR”, RAE GHESR T “SOEBRER 49, Pk
BEBAT R ALE B, CAVRKMET ARG 4, =X ARAT B 4B
TaafTibey gAraRE: Mg ERARE, KRMNREREMNEARTF
W E R ANENG R 21% (FIL Mg E AT aplN. AlEATEE
mm e 10 ZRFENEEFREN). H—RRABKMEM. FERER
& HEHBRAQBRAT, AFBEAT. THRBRAT. HREAT L
4RAT

KRR 5 THELMe., AEEwamdl, Mk F—amik, &
Y Taed TRERATMMF FRHMBERLA/FE—TIRE.

B&: BRI EE (X ZH7: 2021-10-14)

ROE

20226 2020 2021E 20226 2021E

IHRIT 063 057 053 12.3% 12.3% 11.8% 5.64% 6.13%
HIAAT 067 061 056 12.4% 12.6% 12.1% 5.39% 5.89%
KBS 055 051 047 11.9% 11.4% 11.1% 6.25% 6.47%
A4 051 047 043 11.3% 11.0% 10.6% 6.42% 6.71%
TBRIT 0.46 043 039 11.0% 10.6% 10.3% 6.95% 7.21%
HARRAT 082 075 068 12.3% 13.3% 13.4% 407% 4.96%
BRI 209 1.83 1.60 16.0% 17.6% 17.7% 2.36% 2.70%
PR 048 045 041 10.7% 10.9% 10.7% 5.50% 5.85%
EEAAT 050 046 042 11.4% 11.4% 11.1% 5.29% 5.91%
BT 0.75 0.66 059 13.1% 14.8% 145% 417% 5.22%
KRBT 053 048 044 11.3% 12.7% 12.4% 6.12% 7.54%
LRRAT 040 036 034 9.9% 9.8% 9.6% 5.30% 3.89%
P AT 1.29 1.16 1.04 10.2% 12.1% 12.8% 1.11% 1.49%
LFHRAT 047 044 040 11.0% 10.7% 10.6% 6.73% 5.91%
AR 101 090 0.79 15.1% 15.2% 157% 7 403% " 4.00%
TRET 222 1.93 167 15.9% 16.6% 171% 7 130% " 161%
AT 0.65 059 053 12.0% 13.2% 13.8% 5.16% 5.30%
SIfAT 058 050 044 16.5% 15.4% 14.4% 439% 5.36%
o 141 1.29 115 12.3% 13.3% 14.1% 2.30% 2.48%
AT 062 058 052 12.8% 12.7% 125% 5.36% 5.52%
RARAT 116 1.02 088 15.9% 17.3% 17.4% 3.26% 3.67%
kipaat 0.78 071 064 14.6% 13.0% 12.0% 3.67% 3.40%

& bt 099 091 083 10.8% 12.1% 125% 3.67% 456%
eV 0.79 073 067 11.2% 10.7% 10.4% 4.20% 353%
FMAAT 0.79 073 0.66 8.9% 9.8% 10.3% 3.42% 2.79%
AT 0.69 0.66 061 8.8% 9.2% 9.3% 4.64% 2.76%
RAAT 089 0.82 0.76 10.9% 10.7% 105% 2.99% 3.40%
FRAAT 1.00 092 083 10.3% 11.3% 12.1% 3.05% 3.43%
FREAT 0.78 073 0.68 8.1% 8.1% 8.4% 2.88% 2.16%
KRR 099 092 085 9.5% 9.9% 10.1% 2.73% 2.38%
AR 084 0.79 0.73 10.1% 9.9% 9.8% 2.93% 3.03%
HREAT 0.78 073 067 11.2% 11.0% 11.3% 3.76% 2.92%
ARA A 048 044 041 9.3% 9.3% 9.2% 5.69% 455%
XTI 082 074 067 11.6% 11.8% 11.8% 419% 431%
BA 447 061 056 051 11.9% 11.9% 11.5% 5.79% 6.23%
BAEAT 0.79 071 064 11.2% 11.9% 11.8% 4.42% 472%
KA 094 084 0.75 12.8% 12.9% 13.0% 3.65% 3.89%
KA 081 0.75 0.69 9.8% 9.9% 10.1% 3.58% 3.08%

FAL R N8 MR, T RAESFF AT
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F IR EHLA

HE | A

FEN | AR 6~12 AN A AT R BAAE RS SRR A 15%0A b

Wi | ARk 6~12 A A A AT F) B B AR R A2 5%~15%Z 7]

BA | gk k 6~12 AN A ARt R 202 E 48 30K 18 12 -10%~+5%2 4]

REF | AR K 6~12 A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KRS £E-10%~+10% 2 17]

REF | AR K 6~12 A W AT R BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JF 6 6~12 S A 8] IR (AT 4840 ) st R B EA Seg At T AL, 2
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (A BLEAGFRIN).

FRIESBA BAE] (ATFRAR Aad” ) BA FREAREEEEL R 2FTHIERT S0 L5 T4,
AREBBANGHE PR . NG T2EHBERAKEIARE AL AZF .

RARAE LT A8 BRI GA TR TIENT RATR TR A, R T A S RILE, AR
BN IR, TR ZAEAT H Z 7 (IR BERF 0. BR8] B RA R 21X 243 8 09 A b Ao 7 B AR
AEATIRIE, EAIRE P a9 At FI. TR RBRARE AR NTE LA BT 6 FI0T, T AR AT AR, A 3]t
AIRE T A2 & T E R L B 4o 6 H ) TSI, AR H R S AT RIEADRL 69 BT RSB, ARIRE PTHE4Y
FTA, THE, B BEAIMENARBLE P AT A, FMREFMZT. FE. DRS00 RLBRNE
HEDL, KNG RIS oy ) Bxt AR E UGBTItk AIRE P AT 45 694K BORS-7T 48 & AN 7)
BP, FHRE P AAERIZIX,

TIHA N, HREFEE, EETELT, A8 RAHEATA B AL R AIRE T o947 1 557 5| BG4 AR &
RAEAT HAE,

BWRHLEE, BERAFGELT, K08 AHAN ) o) KEAAM T G 2HA A& F 35 A )08 P LATH
ERIFHATR S, FT HE A E LN 3] B AR RF IR TARAT. WS B ol Bh = 0 5 BAY & RS-
R B) B AN B) 8 RIRAA SAATT R AR AN TF R AL AT LEMEA R T P 4913 6.

ARG AT F TAEFINA RG] IR, REFHRANE BB, AT RIS AT

KL A . A4l il A PR, FERELA “FREAFRIT, ERFAEARIRELATAH R ZT M T X
158
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