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FATRR: BIRIEZ, Wnd, B ZERHET TAF R Wind, [ ZIZEHE T

B & 34 2011 F XK 75 F 6 RATIT LD Fr 150

e bk 2011 2012 2013 2014 2015 2016 2017 2018 2019
AT 37 6% [ 44 % 55, 9% 55, 1% [ 46. 8% [ 48. 7% 52, 7% [ 58. 6%/ 57. 7%
B He I a3l a8wll 65%E] 13.1%E] 13.9% ] 11.8% ] 14.1%E117. 7% 1 14. 2%
whHANRFL | 1.7%| 1.6%| 1.4%| 0.7%] 1.2%] 1.1%] 0.9%] 1.4%0  5.3%
E 2 [ 494l 619l 6840 5.9%0 6.3%0 51%0 4.9%] 3.8%[] 3.4%
EH I 2.5%]  2.6%l  2.2% 0. 3% 0.9%1  2.6%] 0. 9% 0.4%1  3.2%
ks ARl 2.8%] 1.9%| 1.4%| .29 3 0%l 2.3%] 2.1%] 1.9%  2.1%
B S bk AT I 4340 56wl 284l 2.5%1 2.3%] 2.3%] 2.8%l 1.8%| 2.1%
A4 AT £ Ak [ 65wl 619l 5.4%0 6.8%l 7.8%F 8. 6%l  7.0% 1.7%| 1.5%
Ll B [ 58wl 3.5%] 3 7%l 1.9%]  2.6%l 1.7%] 1.3%| 1.5%| 1. 4%
e [ 2.7%] 1.6%] 1.5%] 1.2%] 1.3%] 1. 4% | 1.5%] 0.7%| 0.9%
it | 0. 8%] 0.9%] 1.0% 0. 4% 1.0%| 1.0%] 0. 8%] 0.7%| 0.8%
T 0. 4% | 0. 4% | 0. 6% 1.3%] 0.9%| 1.2%| 1.7%]| 1.8%] 0.7%
Eaie T I 2. 6% 2.5%] 0.7%| 0. 6%| 1.0%] 0.9%]| 1.0%] 1. 4%| 0. 6%
AR E | 1.9%] 0.9%| 1. 2% 2.2%| 1.9%] 1.2%] 0.7%] 0.7%| 0. 6%
W1z | 2.5%] 1.5%] 0. 6%| 0.7%] 0. 6% 0. 6%| 0.5% 0.3%| 0. 6%
sk | 2.1%1 2. 4%] 0.9%| 1.0%] 0. 6% 0.9%| 0. 4% 0. 4% | 0. 6%
M | 0. 7%| 0. 5% 0.1% 0. 1% 0.9%] 1.0%] 1.0%] 0. 6% 0. 6%
i ¥:3 | 2,49  3.2%] 0.9% 0. 3% 0. 0% 0.1% 0. 2% 0.3%| 0. 6%
o F I 1.3%] 1.0%] 1.3%] 1.2%| 1.4%| 1.5%] 1.5%] 0.7%] 0.5%
HREE [ 2.3%] 1.7%] 0.9%| 0. 6% 1.3%] 1.1%] 0. 8%] 0. 8%| 0.5%
Ak | 0. 7% 0. 4% 0.2% 0.2% 0.1% 0. 2% 0. 2% 0. 8%| 0.5%
AU, | 1.8%| 1.7%] 1.2%] 0. 7%| 1.0%] 1.0%] 0. 7% 0. 3% 0. 4%
23 | 0.5%] 0.9%| 0. 6% 0. 9%| 1.0%] 1. 0% 0. 4% 0.3% 0. 4%
it B I 3.9%] 1. 7% 0. 4% 0.1% 0.2% 0.3% 0.2% 0.2% 0. 3%
Hi%E T | 1.3%] 0.9% 0. 3% 0. 4% | 0.7% 0.3%| 0. 4% 0. 4% 0.2%
H % HER S | 0.5% 0.1% 0. 2% 0.2%| 0. 4% | 0. 6% 0.3% 0.2% 0.2%
LA 0.2% 0.1% 0. 2% 0. 2% 0. 4% 0.7% 0. 3% 0. 2% 0. 2%
i T4 % | 0. 5% 0. 2% 0. 3% 0.2% 0. 3% 0.5%| 0. 5% 0. 2% 0.1%
% WUR | 0. 6% 0. 6% 0. 7% 0. 3% 0. 5% 0. 3% 0.1% 0. 0% 0. 0%
15 A Rk 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0.1% 0.1% 0. 0% 0. 0%
B3t 100.0% 100.0% 100.0% 100.0%  100.0%  100.0% 100.0% 100.0%  100. 0%

AR Wind, EZZERAE P

P.19 1T P R REK T =
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GUOSHENG SECURITIES

2020 05 A 19 H

B E 35 20194 5E 6708 EATI D FlF R,

18-195F & 201954

B HAaoks FEA BA-fRER SR EED KD E 4R

AT 57 o5l 92y T 393y |36, 49%|E]  0.79
B Ho 1 14.21%E]  3.93%| 1 10. 28%[B 13, 20% [T 44 94%[E] 1. 40
W 7 Ao A F Al 5.27%E1  3.19%| 1 2.07% 2. 49% |44 92% |1 1. 67
=R I 3.35% | 6.84%| F  -3.49% C10% (M4 31%|E] 1.05
&% il 3. 19% (] 2.31%| 1| 0.88% . 02% |46 58% | 3] 85
B &b ok l 2.15%E0  3.36%| E -1.22% L 32% |46 30% |6 27
& 7 ik & I 2.06% ] 6.23%|F  -4.17% . 85% |51, 55%| ] 2.15
Espirea | 1. 46% 9. 67%[F  -8.21% . 74% (50 93% 1 2.10
R B Hy | 1.36%[1  3.62%| B -2.26% . 08% (M43 bo% ] 1. 61
E | 0.86%[1  2.82% I -1.96% 3. 45% (I 46 72% 8. 19
H e T | 0.84%[ 1 4.18%| F  -3.34% . 53% |48 3y 2.17
2 | 0. 68%|] 2.24% | -1.56% . 59%[IITTT49 08% ] 1. 69
bFTEH | 0.64%[]  3.45% B -2.81% . 85% M54 70% 3] 85
AR AR A | 0. 61%|H 1.67% E —1.06% . 32% [T 65% 3] 79
AR %k | 0. 61%|] 2.61% | -2.00% . 68%[MT"40] 60%|E]  0.98
# M | 0. 60%|] 2.14%| | -1.55% . 19%[ITTTA7 9y [ 2. 09
A I 0. 59%|[ 1.45%| | -0.86%[M | 2. 54%M 39l 27%|E] 1. 11
et I 0. 57%|H 1.36% | -0.79% T4 3|48 3% 2. 23
4 I 0.51%F 1 6.05%|[F -5.54%[ ] 1. 08%[IT52_30% 1 2. 49
PR | 0. 49%| 1.45% b -0.96%[B 1 2. 00%-:5M-E17
B oA | 0. 46%|ll 1.28% | -0.82% M43 aa%|E]  1.08
q W ERE | 0.44%|E1  3.58%| E  -3.15%[ ] 1. 38%-3164“] 1.44
AR | 0. 36% | 2.26% B —1.90%[F] 1. 38%(MTTT49 79% (1 2. 34
B E L | 0.31%[]  3.62% E  -3.31% T 3]79% |52 8% 2. 95
S 0. 24%| 1.45% F -1.20%[] 0. 44% |49 98%|E 1 1.89
@R 0. 24%]l 1.00%| £ -0.76% 1. 01% |57 09%(I 3. 24
BRI 0. 16%]l 0.42%| | -0.26% 1. 50% | 40] 61% (B3] 83
% T 4% 0. 09%]l 1.19% E -1.11% 1. 65% (48 78% (1 2. 53
%R 0. 04%|l 0.71% | -0.68%[MT 3. a5% [T 42 182%[F 1 1.86

TR ER: Wind, [ ZERFE AT

MNEAREF: HE. & ROE A Bk, R LFRARITF EAHFEME, NEAFEERT
JE, AN IR B AN TR ik T M R4 408 AR &t E AT 69 25 —RANE, Fhaf L i e & 15-16
I BN F NG (AZFRIRK . Wik, Ak e. LB, R EEAHE)
Lﬁ?[ﬂ»Lﬁ%Aﬁ@ﬁzﬁkﬁﬁ\%F%ﬁk%&a‘%mm%&a&%Ak
FEEANR G, FAKS AT KINGE], EiFEFEEEAFE;, P aF
RN, BERT I “FMB” sk A A, (2L aT A PN E R
T AN AT T AR B A9 4 AL,

P.20
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GUOSHENG SECURITIES

2020 05 A 19 H

B & 36: 2019 F 5K 767K &L 7T 25 651K

A 8 ggijﬁ Pt B 4T 20194-ROE 201973 ¥ 20194 A% & % HAEBRE A &KL
£ HER 50. 3%| 5 3 = FiaA e (29.8%) /IAE (14.6%) /KREAHE (5.9%)
Y 34. 8%| 5 3 = Fa i fE B (15.9%) /%3RAHE (14.1%) /REAF (4.8%)
& A 33. 2% |# M Al #A K (33.2%)
R E o 30. 0% | R R4k % g f& £ 4 (30.0%)
LELEAR 25. 3% | 5 b & FEAF (25.3%)
R A RAT 24. 6%| 4 AT GHRAFE (20.7%) /EREAKE (3.9%)
R B MY 24. 0% |4 & B AF (24.0%)
LERIT 21. 8% |4 AT AFK M ® (20.0%) /JREAF (1.8%)
R AT 20. 7% |48 AT i@k A a (20.7%)
B A AT 20.0%| % A B A F ok AT & AF (20.0%)
& AL 16. 8%| % 7 % & B A FL R Fa 4 B (16.9%)
R 4 AR AT 16. 6%| 447 4 F (4.3%) /KK (3. 4%) /7T & (3. 0%) /15 & (3. 0%) /& J& (3. 0%)
db 7w Lk 16. 6% 4% 4% FraA e (15.7%) /FHAF (0.9%)
B I 4E ) 16.5%| 7 % K& KRAFE (15.4%) /AR (1.1%)
B AA 16. 1%| X 38 & #r B AF (16.1%)
Bl 4= % 15. 9% | & 25 KREAF (9.2%) /%HAF (5.8%) /RBEAF (0.9%)
X 7R 15. 0%| B W & & KEAFH (15.0%)
3¢ db 4R AT 14. 7% |4k 47 AKRFR (6.7%) /ARZRME (5.0%) /£EAF (3.0%)
TRES 13.7% (€ ARARFR T EHAF (13.7%)
7 kAR & 13. 4% |+ F 4 T EAFE (13.4%)
=HAaY 13.3%|E % FRAFE (12.3%) /#HEAHE (1.0%)
18 RAT 12. 2%| 4% 47 Fail B (6.1%) /KEAHE (6.1%)
M RAT 1. 1% |4k 47 TEAE (6.1%) /XHEFHA% (5.0%)
H ik R 10. 2%| % 77 3% & & 3 A8 R g2 (10.2%)
*ST R 10. 0%| & F LEAF (10.0%)
TFARR: Wind, EZERFE T
5.4 FAGFRM: FHRILZ T OMFRE+LEWEA
2019 4ol RMR IS 3 R AR LA, RIEFBRATHEGBGHTT, KA
T 5 69 A6 AR T2 HAZATAR T N3] SR E AR, AN 18 0k L e ey 38 T4 %, 5 15-16
F o TR A AR AR, EERINALETAF @:
1) AL EhFE, AETRARKEBSHE, FIAIHRI AL, 19 F49 8 &
BghRMmAL THRARYE A, T2, KIEEFAE ET4A, @ 15-16 FA KRS
VAR =B3R5 i AR AR e N 5] 69 77 eI A A £,
2) I ST A B R, BRG] 50 Z L SRR EARE,
BRSO R3E A, EFBAALERTABRAANEFEE.
> BEF 2019 F k&S FHTAEFE, RINAN)HEARFEZTT, MEZLFERNF
K- 8) BAE 3], e door @IRITA TR, 7 k13 B4 A RA RS2 BaR T
15 BAAT L AR K, BPBABAAERSF, EEA LR, RAERE. &
S5 E T mAEMP; NEFERTRARR AT EAFER FHIEHA” 1k,
3 “FHARFH” EZRE, TREAFKEETE. HFERT. =HF. X
FAE S W B4R, VAT KR A BT S EOFR TR LS H R,
> P 18 SFapmd A, £ 17 5T F SR B REA, AR 5T
AL, A2R B AT A Fe 3] A 6 B T RIRTG A R .
> FREI8F T HFAMIFENRAE I 48, NI 51569 f AL A ¥4 ROE 5.
P.21 17 45 D AR IREK T Z 9
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GUOSHENG SECURITIES
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2020 05 A 19 H

RERE;, MNEZTRAEER, REERINEAREN—EFA, EE2RPFTLEG L
H, ML FFEA, LLFBELIME S T TRAZAERMEA = L E R 5
8 TR R I AR T VAT 20 b = e 570 KR, BB S EARAT. He. F4.
FH 3 Lk 509645,

3)  AL5FXEAHLH RMGEL ZETH EAMH X3T B8] BATER, A7
FEEE. KE XSG AT RATEFEAr 7 KIKIE T 8) AR,

1206 A RAVAA T AT G54, KA R FTHEANZIT, BFRMAR
AL, 285 REDEMERTOEM L, BOFESUBMEMEKE. LEWHEIAA
KERE A, FHEE 9 R IPIZH . BT A 2021 F A7 L oAt N a4k,
RN EAEF T ELH EELTH K EFANKIABARZFTA,

B E 37 2018 F X F e FRE 5 N5 71

BEEHRILE B XBHEK

+ B X &
XFAF
U ER
+ B XK
T EAF
+ B X &
+ B K&
¥ EAF
XFAF
EEXE
U ER
B K&
+ B AF
b EAF

B AF

¥ EAF
F & A F
b B AF
F 5 A F
T EAF
F g A F
FRAF

2020/4/7
2020/3/23
2020/3/19
2020/3/18
2020/3/13
2020/2/24
2020/2/19

2020/2/19

2019/12/16
2020/1/9
2020/1/6
2019/12/2
2019/10/18
2019/8/6

2019/8/1

2019/7/25
2019/7/26
2019/4/26
2019/2/11
2018/11/30
2018/3/19
2018/1/23

(A RERKR) (LK) & &

ML f R 2006. HK 15. 10% 2.10 2.5t T QDI 1k 7 £ AN

Ak SR AT 1288. HK 5. 03% 15.45  39.98fc#k M FHREB_ATHEAN
Gl Y e 0165. HK 5.13% 0.86 8. 031z . PR EAN

IR AR 2006. HK 10. 46% 1.46 1. 6612 QDI 1k 7 £ N
LA ] 1816. HK 10. 01% 11.17 17. 691z BB BT B EN

ShAEAE 1772. HK 5.16% 0.10 2.91c 7 Pl R EN

LA N 2006. HK 5.02% 0.70 0. 891z T QDI Ik P E A

ARk AR AT 1288. HK (ZOM;%Z;;/T 1%) 16.13 46. 511z T PRB BT HEN

X BL 3K 000031. SZ 6.61% 2.83 19. 074z % 54k N T KAT

& & A 002377. SZ 8. 00% 0.73 2. 791 % P LUEE ik

TEER 2039. HK 5.01% 1.03 6.5812 T RAEB BT HEN

Li0s B 600848. SH 5. 33% 1.12 26.931C 7 AT RAT

7k AE A 300168. SZ 15. 03% 1.65 15. 891z BB EN

77 AE A 300168. SZ 10.01% 1.10 4. 681 T ZRTHFEN

5. 08% _ s

+ B K& 2601. HK (2035 £ 7. 03%) 1. 41 41. 114 ZRT I RN
LR ] 1816. HK 5.02% 5. 60 10. 881z 7. ZHRTHEN

¥ EH &% 00817. HK 15. 22% 17.90 75. 6710 7T S €

v H B R 6806. HK 6.91% 1.73 5.39Mct @i A B WA 5HALIPO

g F43 600340. SH 25. 25% 7.58 214. 451 T s EE ik

i A 600438. SH 5.00% 1.94 5. 711t XKERSH (FRAS)

FETH 00570. HK 12.00% 6.04 21. 6012 3R

AT AR 002777.SZ 8. 54% 0.15 4. 001z 7 AT KAT

FAFR: IRIBTAL )2 B BAEARFTR T

KRR R R ML, B A RBCBBRAFH RE TAMABLT A +F10A ERE: &
M@ IT 5t A AR R PEE b4 52 ROE. PR &R, B P AR A T/L. HAF%EE
Tihik, RA ARBBIEIGH IEE RARGHESE ARG ETEER, tRdE T
15.84 Z 1o, BARA A H 2 AR F ¥ ROE 23] 20.7%. &8 %L 73%H-F 3 PE
XA 6.5 1%, fTknA LRt A RSKBIRAUABAT, IFRB G A A E, ATk
FRAEATG AT R b B BB T4 75%0h b, AR T B AT KA RAR AT S BB
W, READGEBRKGFEMENA L ],

pP.22
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B & 38 [ 5 RE Ar g $R R R

A& BE (BERAEARD)
rRHEE 96 2 92 R
éiﬁi;ﬁ 8.07 7.77
34 ROE (2019 %) 17.5% 20.7%
FHRER (L12A) 6.2% 7.3%
F¥PE(TTM) 9.5 6.5
EEAT LA 4847 (59.9%) . JE4k4 @k 4847 (45.7%) . dE4k4 @
(d=RBTAE) (11.1%) . 53> (8.3%) (16.1%) . &#,= (13.0%)

AR A E, HBEFTETT

55 L7 AEE £EFYAERTKSRRM

v BERESE, PSRk OCI, B &6 EA8RE, AERFEIK
B, dm—iE R A4, N AKABKE, BB T IR,

BEFRFRES @, F2ERF8E g, 129 T IAS39 I X FARE /3] A RJe a3
PEEEFFIATEEER, @ FRS9 X FIR-Z A AR it A FVTPL & FVOCI# F,

T VA B %1% 4 38 A FVOCI R T 69 R Z 3 = e &, mAe H K FVTPL R F ey R Z AL & ,
BT F 2 KA, EZ K R BAAHRIBILEmIAE R G E, VAEIRIL T 3).

BR 39 PRIREEFT NI FH EAUFA (1275)

2019H 2018 2018H 2017 (1AS39)
GHEAAE ST EAE LR AAASE LT AEASE b
B 32,088 29,568 - 27,946 -| 25,825 -| 24,495 -
& 2,954  9.2%| 2,633 8.9% 2,318 8.3% 2,448 9.5% 2,725 11.1%
P FVIPL 959  3.0% 888  3.0% 788  2.8%| 1,087  4.2% 107 0.4%
-+ : FVOCI 1,996  6.2% 1,746 5.9% 1,542 5.5% 1,388  5.4% - -
. AFS - - - - - - - -l 2,599 10.6%

THFTR 2Na) 2, ERIEETZ T

B AR EFRAERGBEE+RERCREANEE, LLERERNFRELILARZTK
RAFAE, B A SF RSB & F RS2 R R, RIRLF R IR F+HR
@ A B ERAMAT 8%, £ L fod 0] AL, BTG F a5 B Z ),
BAIHB AR, HRRET T RERAFASER Y, 2Ra A E e,

P.23
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GUOSHENG SECURITIES

B % 40 LTI ER IS b ER B & 41 LR E+RBEE G TIE LA
R P AR e A — ] Pz KA e 7 1
12% r 14%
e u%'=:74:x<::::><s/£
10% [
8% 0%
8%
6%
6% |
(v L
4% 4% |
20/0 B 20/0 L
00/0 1 1 1 1 1 1 1 J 00/0 1 1 1 1 1 1 1 J
2016H 2016 2017H 2017 2018H 2018 2019H 2019 2016H 2016 2017H 2017 2018H 2018 2019H 2019
RATFTR: 2N 2N, EBEAIEAAR P 12: RO IERAIE BAFFIE: DNa] e, EEERFEI Z; EFCER TR GAEE

BRFKBEAEAL, FLEXSHFMARTKBERRIF—ZMY, 12 FRSI X Tk
R FE WA, KRAI BT ME F 7 d AR ARAE.

BA 42 LTt E RN AT A 43 LT SR F - AU A
9% = E 7 Pz RIR e 3 — i A e—idt
6o | 3% [
7% T 2%
6% |
sop | 1% f
4% | 0% Y A ﬂ
39 | 204 2012 fo013 2014 2015 2016 2017
2% | 1% r \ \/
1% | 0 |
0% R
2011 2012 2013 2014 2015 2016 2017 2018 2019 3% L
AR RTRE, HEETTRT THRR: AT, HEEFTET

6. HMF=: EAAKTREARIKEE

6.1 X3 />: THEEMKSH

2010 FRFEM A (IR TR R ZH AT %) £ XA LT R 3) = 94388k,
B B AR IS 8] TTVA R R A AR e R 3h 7 L AE Ak K R 3h = AR A R A ak T .
BRI F A R AR IR A AT RALF T35, RETFRHLRH) . AR
. Rk SAaLGRE. B . AERSF RS TAAHRABRS T, AFEK
BB E T AE ARG HERE G T R .

R Foat T3h = 69 B, AR BB AR R LR, B EEZUA LT AL RE

HXARIL, R EZAH T FHEIFET T, WRFE 19H BFFF 6B FHET M A

FEEAAE 1852 12T, & BIEE KT 1.07%, m3f otk a) & e oA By o AL A
P.24 174 V) K IR TP
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GUOSHENG SECURITIES
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2020 05 A 19 H

KANE, ARSI ERGFN, AREIREEZ KARODIR, 757 o LR
HT AR A KA AR

6.2 %

ShEF: BT LS, BRART b dRAg

HERGRAET B, RERTHATEINMLLAE T 2004 4, 2005 544305z

RRIEINE R4 T 46 38 HATSIME R

FlEF IS Ak A i & . AT

RALFRF A X, 2015 SFIF 4459 £ 45 NR AR BHT3L T, H4E 16-17 F A%
AL P kil 5 IR AR 4,

B R 44 [ 5tk H a9  K b B A

B T /LM BHAR
CARFESMID Ko dhst - ‘ ‘ ) — \
2005 & A Ak hﬁﬁ@%iﬁéﬁﬁfﬁﬁﬂﬁﬁﬂiﬁ%&%,ﬁ%%%%@%‘ﬁﬁmﬁﬁ
6.2 1)) HAE K . I B AT RIR T RAE AR IGINE KA K.
1. AR e B 8 A S IE ZOIC BATS MR, AREARGE = EE FAI 9L
Je B
2. ZHRG ) B EHEE, FRET SRS T LT 7 EREAMEN, #8F L
R e A FRBRAL. REMEGARE.
2007.7.25 S kY 3. ARBR S, AFRENE)ER EH" 15% 89 WA IO, FHLIN LI
CEMNEZKALETIRE, BRAFREE TS, AHFRENME ERE. 5
KA, AR T AR,
4, HRWE 5@, FeRse B SR ELHRLBRANEATY, RELZEHEIE
WRRT, faRkApkER FTESBBITHRK,
1. #—FmiT 2007 5 7 A KA 45 (REF 4 I TE BHAT Ak
(R FEFPEF 2. BAXRARERE FLR TRFEFAT 9, SHNREAMEFBR LT EE
2012.10.12  FRHFAT Ak FHM Al K& — R LA L T R CRAEE T 5T 5.
'y 3. AREAM B R TR R LS REF =69 15%, ZFH%THERALLL
EHFREFT 4 10%.
bt g b AT YRR B, R RS R IR A
2015.3.27 AR KA I A ﬂﬁé%gi%ﬁﬁﬁgm%iﬁfﬁ%mmﬁ@m%@ﬁ@ﬁéﬁﬁﬁﬁﬁﬁ
iy 0 RATHAERTS Y RE 45 MEARIAME LT,
2. ¥ KB E A I B Aok IF A oo K4 AR A% F TR A
(xFhReTaLl
2016.9.18  FHERKENEE T RETT T EMMAAR LG AERRET FFE T & TARTBRBRERE,

2
QL RN

2017.6.30 @k F X A EE
2

B T AR AT AR RSB TR ILGERE, BEAR (R ReA L P kiE
W 53K 8 W T iR) 692 RIUT.

AT RIR: RIRIEZ, B BAEFE T

B HHERT
M 2012 F4 ERNAR R FRIAY. FARE QIETLIMEE.

oA 2018 4 7 ABSMEKAGD 774 fL R, &K 336%, A
ik G Ae%

FERHERIEF LY 47%, BBEFTERE. o7 F 5 KZK k) 52%, L

P &N

JRAA B =3R4 &7 6. 12 2019 FFt e Far SN 2 I T a9 4%

#, REFEDRLAH €2019-2020 R HE LA ARE D @itzd 190 FARFALM 7

P.25
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GUOSHENG SECURITIES 2020 #‘ 05 f] 19 E

&5 A FERA, R 2019 FRILIMF B E A 1.8%, 48 18 FR AL & IR
R A PR T .

BZ 45 [R5 I K EBTIFLEIEH B £ 46: 2019 FF 7% A LA ST TN (FFFHIE)
— R A S R AR (1L E) Lk (A44h) WAHK S e
o mpen PEL g 5%
900 - 4.0% 2%
3.4% =
800 - 3.5% 2%
700 | L 3.0% 8] 3 JRAX
L 39 49
600 ) 2.3% 550 b
2.0%
200 1 2.0% AR
B . 2
400 | 1.4% ° 5% i 5
1.1% F 1.5% 37%

300 | 0.8%

. (0] | 0/
200 - 1.0 0
100 F F 0.5%

0 0.0% (A 8 s
2010 2012 2014 2015 2016 2018M7 5%

TR TIRIER, EBTERTR T FHR: RETE Do B BAERFR T

W BARFE 5] B WA AN R T RIFAAT T BT AT R4k, B4
B A 2G5 emt e ek, FEEBRARE, St—FRARTIKERE. 2R
71‘%?7#& TAHFE—EOAE, TR2ETASE. BRTASAFTGHONE., KER

THIMEF T Zvh QDI vABRB R 697 XA £, SWINEA S4B IS Bk T AR A R
ﬂ‘ﬁéﬁﬁi\kﬁ‘o 46 AR 3) QDI E M 2018 FvAk 43 £ 339.53 10 £, M
I ERF ARSI S /e 18 FH A BAERISH AR K E . A SIREZFH H09 R H
EEIE A, B AT SN T ARAR AR R A A R

B & 47 e QDIT 8T/E 15X (#Z 19M8)

80 r 71.9 mQDII# E (fz£4)
70 |
60

50 44.1
40 r 35.5

307 22.0

20 f 185 479  16.8
10 }
0

11.0 10.0

P 4w + B IS 3 A Ak ®H dkuir BF
e i AF AF AFF AF AF F e M AR AR

FAHFT: I EA, EELERTLIT

P.26 1T P R REK T =
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GUOSHENG SECURITIES

2020 05 A 19 H

7. K ERBA PR SRS E

W BRREEFY 5, FRAKBOREARRBIRERTRAR, FARILKAN:
2019 FUARKBFEATHG G m, B FRATEZTH, THFPRA LB KRBT HRHFS
¥ 7 2020 HF KEUFET. ST ZRFETATRS, PRV EEE S S E KT+ HE,
AR 38 W T B AR Bk 5] 3.5 AL L, BB AR ek 4 R B AR A 2
R TAHAE, B RIITRZE A FE RS54 5] 3.6% A £, # B3| 25%HHLIAkL
&5, it am KT R AR 4.8% 04 £, HRTT IAAL AR 8] 89 KSR TR A,
HB EF3E KR8] T =AM,

B & 49 2017 F 1 £ K HREFFGEX AT LI A7 (1278)

X o7 BT Aeit Rl m 154 204 304 m50%
14000 - - 700% 14000 1
12000 - 600% 12000 [
10000 - [ 500% 10000 -
F 400%
8000 A 8000
L 300%
6000 - |
L 200% 6000
4000 A - 100% 4000 A
1 - ' [ ]
2000 - L 0% |
2000 -
0| | o : | a B
Q N N D X 6 o 0 9 9 D
M MENEN NN AN 2017 2018 2019 2020
TR Wind, EZERFR 2. 2020 FHIERE 57, TA R Wind, 5 BERGR T 2: 2020 FHIERZ 5/,

B 50: R GFEES K IFFH AN (127)

EEFRORTEWR, REKTERIAEIFREINEALZHRRE: R T BT,
FEHRBF AT BRI L AE, THEFEA RS EW, RN E T,
G AZ 6B b S0 AT R A TUHS L TR, mReRTHRTE LSS TFRE
Hroh R KA T T Ik, R AT XA LR B I A, LIRS
3] 2013 A kiR H 2| BeG FEARF F . 2020 5T 4 AR FF Rt R ARt )ik 1743
127, Rlig ka2 90%.

B K 51: fF7] 47 IR &2 EAFAFRGA (127)

W AR AR R AUAR R At ML 2000 1 AR
900 r 1800 1742.67
800
1600
700
co0 1400
co0 | 1200 A 1050.7
1000 1 862.82 910.9
400 B 800 4
300 B 600 4 517.54
200 400 1
m‘ImI‘H”HM mm 200
o tls 10| I . . . . .
16-01 16-08 17-03 17-10 18-05 18-12 19-07 20-02 2016 2017 2018 2019 2020
FAHFR: Wind, B EERTE Z: 2020 FHBEHRE 5A; AT Wind, BB R 2 2020 FHEHE S5 A
P27 75 1728 ] R RER T~ W
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FEALEWT, FMKAEE. S5LHRTARN . HRIE BT 09 £ 2L R AT
WAL, BATRBEKTER TR ER, MaaiiRea%iA%) 5%vL E; Bt 2021 F4%&%
238 @ le IFRS9 #94n4k, *F o414k & AR Z 69 AR N FVOCI ¥ 4895 A 2k 8 %48 B RN
BT ARG, B RBRAEE 44k s, Bk ASFEck L E 2 EHe stk
FNE B2 3G I BAVLE AT KNG o A3 e AT B AIATIAAT T ARZE, 3+ 455 ROE.
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