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B R b R FE R & T 40% (AT 2R A 30% ). 2019 F & KATE BRI ks b
é[J A 2L A

TRARIA 2.6 LU, ¥R 40%09358 kA, 2020 F4r 82008 1.04 1L,
KATHE T oo figdie Ak 04 Z 3 7) B B3 5%

P.7
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GUOSHENG SECURITIES

2020 407 A 01 H
4) 3| FAAT RA O Z A 1ol , AAIT B S AT A AR 0 Al b DT de 4
A QP de Bk SARAN Ak, A AAAT ST B P 84T, BRRAT. IR
AT P 2L £ 3000 7, FTA AR AT IR R SEET

& pidg E BB

XA EEBR

“HEAE:
gk H FPREETI07AAT (8) MEEFRARMERET SAERARML, &P HFET LEAMAT: (BA KA RAIT 5
B E £ 30007 KA &Y s 55 8 )
R B AR R ALK AR ERFAERE SRR R I RAELERERAT. THEHKOLS S0,
Bt SN, R
1) AHSR AR EAH LR ERA S BD b5 E S TA0% (HATE K H30%) .
2) BRI TEGTRT, /4 5RAH A ATKE L FREG. T L RIS T AT TH P 3. ARS8 e
LT RANEF ENHK, BB LRT KPR RILKD K, /420205 b LGl & F EF.
3) AFHC 2% 30001 LR IFGEERBFETZG LA E, BB TEFNINE A HZ50001C T, AR E® P AT 175 10T B R B LR L,
“EUH R LSTILAKAART R, M, FHALK., LOBFRAE05MTHEE25%. LP, LK. & FFKALSH A H1000 2. 30001, B
2,50 & 100012 7T o
8) R — R A B AT K A 5 S AA5007 £ TR A 8 245
5) Aok AL fE AR AR, R AR AR, B BT R, LA 0 ik AR AT A B A K A
BBAE R, AR AT A A B BUHI AR B 15 SRR S
6) FANRAT R M@IE e A LA AR, B, LIRS,
D AHBEEAATECE UL R FREL BT ALEABOSATH &,
2) & BB LA R AFTPR AL & /) & & FIKT 504 £ &
“HUR 3) 205 HALE RN L L EARERAN FTELNE S AL,
4 RBEARRHICR, LHRTREREAEFE, BUHKALT LMWL, HHF LKA EIKT1.6%.
5) 2046/ KT, *HH Tk ASRAT A A HCR T LPRASOM & & 608 &2 I A B 5F 3, A F P BSR4
1) $RIMAELERATEIFE R : 674, HITHIREA000CFFRFE, R TFIWE3IA 120 MR LK, #F %A 1R-5% 89375 PR AT K3k
o, MMRAGNA VAL ERIMEBERRR, AAEARTEIIBFTHEN T EARTH AL R D RLLERRHRYLIT L. (ST RITHRITHR
B3 % fOBCE 1400010 TEY R B A
IR 2 $RIMAOLRREMEB IR REA0CAFFETAE, BAHZ B TR (SPV) bk AT TAELRBIH TR, AT EA
BATIRBESR B, ST DR T EABRITEN TR RELG1%, At TAI BT FARITERNTREALAH3TH L. (485 RAEL001C 7T 6“4k
")
1) b KA 4R E AP AR EARA (TMLF, SR T K & 34 £ % 2.3.15%):
ERREHK 2 HE el HmERRAEURAL. 2R (LN HERRTTAREREB%) . h—F R b I T LI AR EIER
[ 3) FRM. BRM AR T &+ T KL A 3500 12
&) HEE E AR R A ROSEINT 4 &, A AHORAHTLES AT ZARELNE 25, LHAKEREBRIETH,
Renghg D EREETEAT0NEERLRE, £ANFAETRMESTREAREHTLET RE,
B2) B AT S E S R T A R A E L R
§ 1) Aot B RAT R AANE R TR G, EHBE AR BRI AR, I = 2 AR A% 9 T AAE T A,
i%ﬁgﬁ$z)ﬁikﬁﬁﬁﬁﬂmmﬁﬁiﬁﬁﬁ,&%iiﬁ%#%ﬁmﬁ%%i%ﬁ%T,%ﬁﬁﬁ%i%&%%?ﬁ&iﬁﬁ%ﬁo
3) HAE NRATANE R A AR LT, RAFRA T AL L.
HAR IR Q189971 10 £200045 &, H154  Hhi AT A LA RIS LA % 72 IS 5UR LR, 1007 248 515007 7.
g gD A A AR MR BRI 2010F SHIT IR, BRI SIRE LB ML
‘ 2) XA BIH20204 K 1T B E T 4 B AEA30001C T, & 1A T KA A 5
D EREA AR ERARFLI, £H KB b P 495 KL AT
g d. g D LEEER, SRR RIS @K ARITRR O EFRRE, RSN EAR LRI RENAD BRI, FERA AR, RA L
AR B, MEHR, FERSZRKF bk, ) )
3) F TR ST b A BRIR R, ACH R AR B B AUEL L B AF AL L OB AL sk AR S DU e
i 2015 0 AR AU
FEMPAS B A5 8 2 B b AT ILF WA A, AR A BRI e R Ak B A £ 5 AL
. mAHEAMYOPEOT LA REBFLN, HABTAZIRELER, RTREZ, RATAME. BE. AR, HAETATRA
ARERBE 5 S nrew.
D R ERIERAA, AR A S T T 80%; 2045 47 H B A2 4R dk S AL TR T 4000 ;K 18 46 B HOAF P A K 12 R A & @ o 91 2 16K %
o 2R ERARARAT R Y, WA BT AR R £ 10T, AR 20204 A 9 & K £ ik F & KR A3 4% F 80%.
2) 204 34 L1007 A G L F . 17 R Ak, MK 6918 At k538 K50%A L.
g D AERMRMBEIR ARG AR, P b 2020 2 I A B4 F BO00LC .o
4) BRI . B BRI AU A KRR, B AR R, BRAAEEEL, GRS R R R, AR
R AMETE A", T 5 2 BT RO AR R AUH I KA
5) BHTR—%, RARAEAKKE, HHERREIRESmF RIS, 7 420205 B F10F & 1 £ KA K B 09 0T 2 S 1 8 42
BRI o
PAAMLFI & R TFAAZ G DA, FéEfo = R b akfih, AA+. AABR NS A £ A (RAESH R DML, ZEZFMMTAE) , ¥ 7 #%121000% T A& VA
BHE T L LR A 65
HERBE  dSREAGS, AR A RIS RS RIEA S S A LR I E, R MR ERIE RN, T i M 5 20214 QL
PR gy LS KGRRE, HHERMMI KT AR THARE, RONAF A%, I FRIRLTERALHEL, 6T BRI KL, RAF
BE BT AHE AL LB
P.8 H1FLa I KRR T 2
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REHTREH
ERBELHE
RRRF

+EEER>

wE

A3 A

AL

1) HHERBRELFTI, PRFRERDBEATHTEAT KT R F3%.

2) Fs B A AT L SHE, AT A, RTRARTERNES L, AHAEGFIRE; HTAFTH0FHIRTHR. Bk, SEARITLER
WA E L R F AR A T4, Kk B EBHA K.

3) iz M RAe KA R T X, IHLLRREITE =,

4) ARRBERLBIBRERERT DRTREFEE;, BEREBERTHITELSHAERIHATORERA Z10%A L, s K D #lE
e &

1) AHEBTLeAMET SN TXEFTIRELEFTR. ZHFEEHORT LSRN —RIEMN. B EZ5MEIT,FRE DS LFRKF FiER
ek %

2) M B LBITEM S BT DR LERT AR ERE LML TS, HRALRAA AT ARITLERT AR LA PR REILRE P BT
SISl N VNG | e RO > &l s i

3) #—FEENMULLARARFARERE . ARRFTFIEANRIERT, HAXEEBRIM AT DMALRRFRE > LHIER,

1) &K s pod b A2 3R R BUR 9% 58, 30A A T R AR A LR R FERAR T A BRI T B H20%89, TAPIFRLREAARELICR. k& AT
I, EER A, ALRI A S kX LA TEING, TIAMANILA GANE X 325958 B .

2) MefkAl b dmfRAE R P 1T DL ARG S SRR T IHFAOARE L LN ERIRIAKN S, B20%T % H15%, A
$100A B9 b T H8%: &/ A HE EHAGI L : FEFMHOMARST ¥l Lin R RHL B 157 RS E207 T; & 54T 4 L2 k5T
BEHRALZS, RO THFA LR, LR ER EFIMTRFEAFINALLY, AFTELRIAAERELKZLALGERLHTHI04E.

1) 20204F R AT S fE b Atk Fr . kA TR FA2 5%, R DB AFASEHN, LIAENEZBER., BHMER. RBBRR. ILKFTH
MRA A, RERMAEE S, BoFiRh. Mt &5 AL LIERAARLT255 1T,

2) Ak . AR L PO — L B

3) IR A A B AR E IR A AT A BUR . AT T 20204F R AT B B0 69 A AR A A 20209 R AT A S 69 b DA R R AT A&, AL A H
MR KT Z20214F3 7 &, et A A LR Ry Rt B EA L TR HEN, A ERKETEEL DM LFRA
EAQTITAL T,

4) 375 B BBUF AT AR, B2 R AL 20205F A F T b R F MR aR T Aetk . BREE, 5K MAELELBRT AT EEZ1%A T,
5) 20204 71 4 #7384 B 2 4R 0k £ MLAL 400012 T o 5 4RAT b & BRALM T R ML Z 2R Rk 5 & 4F, REBMNE S L FH b L F4E 542k i) £30%. 24
YA #1007 TR AT 426kl 4 2l F 4248 3, 20204 4 4211007 T A L i2 4k b 4 M F AL R B de k3 o

ALK : RIT, RIFIEL, [ BEIERBF AT

3. MABREE, | Fe@RREE LA THKREHF,

617 E % 2481k 2020 F2F D) 2R A R &£ S E A 1.5 ZLA( ARYaE
B, mARALR ), Ut £ RAB G RAAIE T LA R TR, SEHEAM L. K
SRR RF A J2REA . R TR T A F 7 X7,

LT HE, LA RAAR, BEEBF AR XH, RE L T44T 2019 F
FAB AR, A B F A F (4.05% ) F2 R R AR AR (2.07% ). 15 & A (0.86% ).
ERBRA (0.77%) &, BATRIRH)Z42H 0.38%, &BHELTES M EE, Ak
T, TR TS, RREFEHL S, %8 ABRITHERRE, 4o

1) #t—F RIELEZKOENF B RIFNEA ., b BiEsRE TRAZFESES (BAAE
30%-40% £ % ). Anigst A “R1FT B F .

2) MFEAT Y R G 0 G555, dohmiksT e GRS, 2K 2020 F/AM% % 454 2/3
8 K-,

3) A TRAIIEAE, 5 A CPI &AEmEY 5%tkik T £ 2.4%. ML EFE CPI
1&T 3%AT B ATt “ARIE L S RMMREY; S CPLIKT 2%, M8 i sa4H4,
VAR Q3 A4 6Bt & o,

4) SRARLEMR Y NATES, ME EAZ AT REA . FHEAB RS A TANL PR
ATRAE . ELERT MTREZ R, EEATADRIERERESF.

B & 14: 2019 L FriRITIS HAF 270 F Z 150 (%)

EFRAT AL KER HEAHREE BRFARL ZEERARE FRAZE

E A XAT 3.85% 1.85% 0.85% 0.62% 0.52%
A AT 4.55% 2.47% 0.91% 1.14% 0.03%
WBAT 4.58% 2.58% 0.73% 0.91% 0.36%
R 4T 4.81% 2.28% 1.03% 1.04% 0.46%
L AR AT HEAK 4.08% 2.07% 0.86% 0.77% 0.38%

AR Wind %, 272 R T

E: SRR G A TSGR FHI 2 &S, 2 ERARAN TG &P &

H1T4a ] KIR-E A T Z
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A& 15: 2000 Fif 1 FHFRLEEFFEL CPIIGZES (%)

1 —_— G B A R CPI: 4 A Bl b
o |
6 L
4 —\ ~ CPI=3%
M vttt o) bl S e VY =P S PN /gt
O | | | | | | | _-\? | | C\PIZZ%
B D0 Y e gt P o e e Y

-4 L

FAEE: Wind 7R, [F & RE5 Af

=. AR\ RiENEHL

2020 SFARAT L KB\ EAR T ATE A e K, A2 B0 RA&A BB RIERSAE, RAMEXT
%, HAKERG:

1) ALESMAN: TAAEN MK, KEBKAEETAAED#—FT KRG FRFT, &£ TAT
MY AT, WAL R R AR KIS CAEAMYT;

2)F 58 T RANEWN: ZiFTATA R T IR Ttk 83k (2402t A1) 88 N8 42
3) e Gk 2019 4 19 44k R 4E BN 53, 12 2020 FiX —F £IH B, &
H A AR BN RAL Pk T

4) B3R IRAFRATH An K IT AT fer k— 2 #rmsh (od84745 IT A B B
IERBRTRAZ 3%), KIF4BATTHRFE .

5) #E&HIR: HRAT AT ARG R I mARH, 38k 698 18 E RAGKTA R, AR
2020 FERTATE ), PRBATLRAA)HEIRIEZ.

B K 16: L TARITHIHE KTk EHAE, RxF 2020 F 69 7] 8f

2015 2016 2017 2018 2019H 2019 2020Q1 2020 £ £ Z

A ER T 2.2% 2.3% 5.4% 5.7% 7.1% 6.9% 5.5% TAHEA MK
% SPN L ON 14.5% -11.5% 10.8% 16.6% 17.3% 17.5% 15.1% T EAMmK
EVS 27.6% 24.2%  20.0% 9.6% 12.7% 15.7% MARARF A A
FEE -13.2%  -35.7% -9.1% 7.0% 4.6% 1.8% TATE A K
EI N PN 10.5% 11.4% -2.0% 8.9% 10.9% 8.7% 5.2%  f&esrk
FLEHR I EL AN 7.6% 4.8% 0.1% 1.3% 5.2% 3.5% 3.1% A& e %
H T8N 2.9% 6.6% -2.1% 7.7% 5.8% 5.2% 2.1% A& e %
EERA -3.5% -19% -3.8% -5.4% -4.0% -6.0% -9.7%  REFAEE
E & -18.0% -7.8% -5.5% -15.6% -14.4% -10.6% -10.5% f& ¥4It
PR3 H R A -1.2% 12.1% 5.9% 1.2% -2.7%  -2.7% 5.4%  REF-F44

HARM: Wind 797, [ ZE7ERT5 AT

Zr BT 2020Q1 4B FEHKE, FHE—FF TR, o—H Ql KRB F.

P.10
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HARRET, EMAALEERBEARE Y, FFRERRELZETR, RTE TN
ARG, TEEMTRHEAR K, RATRTBHIGE &, ERGZF)EGMN, 122207
BAREAL, HBRKE. HEFFSLS. Bk, AT U bps 494] &l % R,
KRBT N B A KL, B85350, BHREHAT L RA. HAFRREF, b
I, BAERTAT. EEME WIS G, LWRATXTZ M4 A EIeg P, B th)
WT4RAT IR A S AN F 093 48RP A P12 Fa0 A %,

MATMEF 77 B BTFH — AT AN, (KRN 5T 89 4 E1R5E, £RAT “ZE
FI” 1.5 T12EHy, SRITRALLE F 69 BN EFH IR, 1THPHEHAIGR I, EBLEZF
DEFTH, KNTFIBF Q3 K. Q4 K G EKAF4I 01 /A & 2.

BE 17 2012 Fuif, EFRITEGEE. FAN LS

———16F LA IR E W (%) AT L E (%)
447 ($7%) : PB (LF) — T R T AL AR AT
3
25 ’_‘/\

.

0 1 1 1 1 1 1 1
2012 2013 2014 2015 2016 2017 2018 2019

FAFA I Wind 77, [ #&E % PT

2.1 KERT: ATUBRE DK, EABRILE X

M EF4RAT 2019 F4R. 2020 SF—FHRAF , REAK Z R ELRABALAAR AL
1) AE R 45472 F & 20Q1 EF4RATEAR R R &1 1.44%, % 19A EH 1bps.
INFEIGG IR A,  2019A M AR, @41 90 KA LR Bk (1.57%. 1.00%)
IRtk 19H %] K& F 4 15bps. 13bps.

2) FAIEATRIASAE: 19A An = A24H A At o) R R A s (0.98% ) /b 4+ 9bps. &
RAETLETHAATE TRIATUERFFTESAAGEILT, THFmRA4 AR (TFHF
Al 5 5 b At 4463 12, Rtk L X F +78212; 2019 44 b T ARATARAR RSt it
8144 1z). A REN & T AT HAR Y, L TFE Sbps £ 0.81%.

3R IKAP AL /) #5438 7% 2019 4 R, £ WARATHARE IR &8 2 F IR 4 42+ 5.25pc,
2020Q1 #—4 3= H 2.84pc £ 223.6%.

pP.11
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BE 18: L TFRITH IR IR IGHFAIL

R RS R HHHE K AR E R AERE REBLEE
(20Q1) (19A) (19A) (19A) (20Q1)
19A 20Q1 19A
3R EE19A 5 19H Hib 3RHI9H ik 3REL19H &b 3R HE19H &t F19A 3K H19H
B A XAT 1.39%  +0.01pc  -0.02pc 1.36% -0.14pc 0.53%  +0.03pc 0.69%  +0.10pc | 225.90% -0.61pc  +7.13pc
AT 1.60% -- -0.02pc 2.07% -0.20pc 1.54% -0.21pc 1.76%  +0.04pc | 205.10% +8.55pc  +0.92pc
IRAEAT 1.30% +0.02pc  -0.02pc 1.68% -0.14pc 0.82% -0.33pc 1.04% +0.08pc | 283.60% +10.93pc +7.41pc
KRBT 1.37% -0.03pc  +0.01pc 1.85%  +0.40pc 154%  +0.81pc 1.16% +0.16pc | 305.60% +13.26pc  +3.23pc
L sRsT K| 144%  +0.0lpc  -0.02pc | 1.57%  -0.15pc | 0.81%  -0.05pc | 0.98%  +0.09pc | 223.60% +2.84pc  +5.25pc

FAE: Wind FR, B EERTR T

#J8%) 2020 S EFEH A E, AR TEEFLFHEEH—RFRATE, THtFE>®
RELRAHRF E@IWK:

1) B o FHENSFALEFZRENH AR % K

2) KEEEZ A R4 TEN, vARATH LR ?

it 2008 FE R AN T &, HHIIMAERGsTk. 4464 RBLFLH, &M
AARATATR = R E Yk Tz,

2.1.1 XE: RRXAFERLR, RELERLFROIGEF

1. £ 2008 54 RAMN: “AEAE” T, HRERESREERG YR,

@ T 2008 44 gk AL 3K B H e ak b4 FHak X BH, 5 LA amEIREey T
phbsx £, BRENESAR LY FAROEEARANANMEREREHE (£
CEE. HE. BR, YESEE) AeRANNEIL, KA RRKEN TR
o A& H,

Rk FE, MR 2008 F25 2 ANNFEHRK, FAF (RHEFR) £~
FREHBARRTED, Aaardm£E. XE. $E. 8K, PESE GDP ik o5
T 7T 5.1pc. 8.3pc. 8.6pc. 9.7pc. 15.9pc, LM X L5 4gy £ F K ( E4rHth o),
{2 RIHE A (BB TR TR EOT kA

1) £8: 2AF@MERHA 2.6pc, H4: 2 5F. ZARXNERZREM 2007 5 Q3 B F 443
2009 4 Q4 F A AN, LA AeakEIVEL SN i RE. FAFHH. HF TR
AN 08 SFAATE) 4%, 2% A4 eK-F, LI E 2009 K 6.51%. 3.70%, &7
2.6pc. 1.7pc.

2) EE: HERAL 90 AU ERK L 2.4pc, ST 2 F. K& REMK 2008 4
Q2 FF44%) 2010 4 Q2 A A AIL, #4: 2 4. HIf it eh ) 90 Rvh LAk &
08 4L T#) 1.3% A 4 #9KF, L% 2010 4 6 A Rik%) 3.60%.

3) #EH: fZH-FddF iR 0.6pc, 3F48 3AFE. A F % 2008 4F 6
A ARG 1.40%32H £ 2019 4 3 A Kth 2.20%, ERLEHEE 1.5%E 46 EFK
T, AR AT A ak1E B R 69 3t dEF A TR

4) B AAARREAREA LI, P EEHRRZHET 2006 FFHRAENGHET XE
BB ARELAT, HRARTL E AL, BRI A RICH ZALH, £k E R4z R
FHIH 90 R EAFE Bl R IS TEZE 0.5% 44, MM E AR K64 ek H MUFG
8435 AL 90 R LR Bk A, AR A AL 1% Fiks, FAZE)
AR AALEY R R

P.12 PR st KIR-EA T Z 9
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B& 19: £@EHEEE. £E, #E. AKX, ¥EEF GDP. 1z/+ %~k Z467/5X1

52 FRGDP: % E R b (%)

% B *xH — 3 ] — A TEEE
15 ¢
10 -
5
0 ‘
2005-12  2006-09 2010-06  2011-03  2011-12
5

{20 F (S % ) Ak
K e—fl] e

— A TEEE

7.0% r
6.0% |
5.0% r
4.0% | —
3.0% r
2.0% r
1.0%

0.00/0 | | | | | | | | | | | | | | | | | | | | | | | | J
2005-12  2006-09  2007-06  2008-03  2008-12  2009-09 2010-06 2011-03  2011-12

HAFIR: Wind %7, Bloomberg. CEIC, [ # 72X % FF
VE: B $EIGE ] AT L, FEE G0 R A 90 RA_E T L, B IG5 F R 90 RX LG L, ARG FRE E5H
EHHF, KNI H KR K GIIRITZFE H B84 90 KX _EH 5o T3 & e tE 2 14 1.

ALBRERYFLBEZREANETNIZRBAET:

1) Aak e, A TR EMEAEL. 2008 F42 7k EHUE R & F B M8 Ks R PT
B, mAEABRME SR EERA GO EZS (G EVE—FU L), LARK
1M £ B o A5 k64 E B TTATAF R 3 AL 2000 5K 49 47.9%325F 2 2008 4K ik
5|7 73.3%. OECD #3& 2 7, £E AW 2006 F#F4 Tk, 5| 2012 F# Z it Tk
T 27.7%, &@EHBRLLABET FEEE, £E MM 2007 FK3] 2019 FF#T
19.8%, f2A4RkX T B A, #HE &) 5NN AFEE.

2) 2008 £k, £AEERAAFEKRTIREG (HE 90% A L), MmA TR A REK
(BA. S$EM3 4 60%. 71%).

) AHFHF AZTIAME EF, REAR—F & EL “44F I, IMF 448 2= 2008
FdE. B A SRS RS 5 A 51.8%.23.2%.30.3%, AR 5T E£E.EEH ¥ 12.6%.
14.8%; % —7F @, REARN L LMY, RETAEFRE, RE 7 RMFO
% 2909 F BREUK.

P.13 PR st KIR-EA T Z 9
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BE20: £#EHHFEL. FE. #E. AKX FEHEZ GDP. 12/8F7 K E415X

E kS

S, 20084 /% R A IR

I 5 553

¥ REAE RAWA Az A % A% RRAARK
E3: 2007Q3-2009Q4 | 3.90%| 6.51% 2.61% g?;jggé@ﬂﬁ;2i§2009Q2é{]_3'05%' 2010Q1% 95.9% 73.3% 22.6% 12.5%
B . o
xH 2008Q2-2010Q2 1.24%| 3.60% 2.36% ﬁf;gjf?gi/%mi—gﬁi)zoogQZ%-5.51%, 2010Q2 92.6% 55.1% 37.5% 14.8%
& 7 kLS . 0
% E 2008Q3-2009Q1 | 1.60%| 2.20% 0.60% ﬁgﬁ:ﬁ;ﬁg?ﬁ/’?ﬂizgié)zoong%_1.80%’ 2009Q4 71.0% 38.3% 32.7% 30.0%
H 7 .
4 17 1 4.
oA HLAIO0F A L5 3 5 o M 1% £ 45 3 ﬁggj;g?g;f: ;iffoog‘?m 8.80%, 2009Q4 | g4 o4 52.6% 7.4% 23.2%
. . 2008 1697.7%:% 3 [t 9-7.909
G| EMOORMES S HBTR EosnT |20 FILT T TIE 2200Q1-7.50% 50.2% 42.0% 17.2%
FAFF IR Wind %%, Bloomberg, CEIC, [F#7EKHF5 FF
B £ 21: #3EHEEE, ZE., #E. HAKEGEFLGHIEHE S
0 - —_—k — % —_— i
130 +
120
110
100
90
80 |-
70 Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

FAFFRIR: Wind %47, Bloomberg. OFCD, [ 7K 5% FF

2. ##: HHNTEREEFMENNENS, H TR R4SFET LT,

SEEAHESHEE, SHTFEMARLSRL FRAENGZME, 24T

1) MBI ZEIE IR EA, RETEIUFRARE R AT RR A& F Rk, (23]
2019 45 K30 11 B ATAT R4 R A 55.2%, &f&F 2008 AL AMEE. £EH 90%
VAR, ST SRR AT mA R A LR, BK(60%). #HE (71% ).
FEEE (59.2%) ¢9/KF. SpE—HARKRE#E R —ARIFE 40%L L, HF
JERARTTOEE 4534 36%, 23 T A B R, & RIRTTERIUREGE A 305%.

2) REAERMSESEEH 5 TR, wA2H LM T RTF ROAATAR. 2019 F K 55.2%
Y ERAATE Y, 33.97%E £ RIES, 11.33%HZ2 TR ( K S A KAIPRI2E,

AT L GV ), RA 9.9%W A A EGERR (SEAF) Bah. KEIAAER
. REBEMNTEAKRIALR ), BEREZEFAORADSESZRLEFIRIE, BB TIEK
HAKAF BB HER.

3) KEWEER T Fillik, BATRE T AT AR A ERE, X EKE EE 2018 527
Fr46 540 P2P. B EGHUN R, 3] 2019 FR P2P 6 A AFHE ¥, P2P FLEAH
B T 55%, EFFE LARS 3000 2 RAUREIRA 343 K, HX— R A AT
Tt £ 2020 SR T A AHE T,
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GUOSHENG SECURITIES

S

2020 407 A 01 H

B & 22: ZZZ5FRKERTTHIFERL (%)

B20195FAAFF FESFRAWE (£5h)
140 30.00
120 I - 20.00
100 lI - 10.00
80 I I
60 o -~ (10.00)
-~ (20.00)
40 ' - (30.00)
20 - (40.00)
0 (50.00)
MMM TGN R ETEAREL S AN AR QIR T RANAEI AT ERDREFRAPE LI
T A ARSLEBLIEEAB R ZASE A AR B A AlXERRLZELBHCT T LG FEFR
#| X 3 = o2 ® %F iR X F F-& I T oA FE E=3
bid B F T % ) b
"
HAHFN: BN, HAT, [FEIERTZ P
BEk 23 ZBLZFRERIFITHZLGEREA (%) B % 24: 2 B2254k 2016 FERAMEEFIFA (%)
W5 RAITE = ik W2016/% R A#E F
25% 40%
20% 35%
. 30%
15% 25%
10% 20%
5% 15%
0,
o
X § i 0%
ﬂ —~ RN R Y EEER EEEE YN
b2 % s tE P wEANKAKERS 2
4 ki # A F F X
Z il
TAFR M Wind FR, KEZ%TA, FBEERGFLAT
e B () ARG 2019 FAIFEIE, #ELIIIEE D AR OFCD, [H#ERTLIT
CHFS, #4457 § 2019 #4405 iT#0HE /1 B 4645, £ 2019 #
R TR E R AGEBE, AAE R 2018 F 7% 7 A KE
A& 25: & PP -F & RET#. FE1ER (1 127T) A& 26: HKEERFITIHAFEZLS (%)
R R .k f 2

P2PL A M AP & 42

250 [ PP AR (A%, 127T) - 12000
500 10000
000
150 8
6000
100 4000
50 2000
0 Il Il Il Il Il Il Il Il Il 0
AL, o, AL o, AL o, AL, o, AL, Qo AL Qo AL
N A e S S A AN

kAR5

— R AR AT R

60
50
40
30
20

10

0 1 1 L 1 1 L 1 1 L 1
2007 2008 2009 2010 2011 2013 2014 2015 2016 2017 2018

HHEI: Wind 797, [E EIERT5 AT

FAFF A Wind 7R, [ ZEEREFEFT
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FAL, MHEFEBRAEH EASLESFILR, EREREDATRALE TN
. REHRLEIBL ZGM RGN, KRS Lt 2k f 2018 4
Pk AR #93E4, Biw 2020 S AAEE T ARZF TR Rtheh— kb
+: HP:

1) “FARRE” 7@, A&, P2P -F & 698 5t 2] 2020 F /&R T AR TR,
2) “BENEFER &, BRIV ELEE /KA R & E 6 R I

A. 5XREEFZAGSHE, LA FARE LARNPEANETE LA,

B. % GDP ik ik AT, & FARATE A FRMPFEARR H LT, KRR &K E 25
FomR A HE QL, Tt Q3. Q4 KB GDP itk 2y “d A4t E” (ARIEE &
FEAILLATRM, 2020 . 2021 SF Rt IR A £ 2.8%. 8% & A& 49KF ).

3) THFHFEREREDHA, »EREBERRE, AHEEARS. —F &, BATK
E AR, Rk ERTWE, H—F @, SALRATH TR OB,
B WA= FEF, Wit TFFEANDEHFEKX.

4) {24 E KIELRARAT OB AR E. BHEHAT, TV447 QLA fE
HE R T IA M, 2 h 4 AT E Pk, AR RE TR, Kk
AR BARA. RS ATR R, Bra kg ag3 4.

B& 27: & GDP i E R TN (Y%, AL TN )

10

8 P
——— ~

3 S

2 r ,"

0 L L L L L L ’\’* L

2 LD P P A D e O AL O ® AL A A

J@\g’ ,LQ\% ,LQ‘\% ,-LQ\% ,Lg\g ,Lg\q ,Lg'xq ,Lg\q ,LQ'LQ ,LQ’)}QI ,LQ’LQ ,.LQ'LQ ,LQ'L\’ ,LQ'?}

-6 | 4

g L

HAFER: Wind 7R, [F ELERZ L0 TR

3. ABS AERIZREZEARNS: REVMERE, 128 EHATRER.

BAVGTT 11 22019 FOARAAT. MAASHN . BHEEHE 5 A4 ABS =549
ol (3= AR, 3BT R. SR, BLATEMARN S, BRALITT7E, F
fARAT 13K, kil o avdkand) 33K, #RA:

1. RRRBAEREY, (a3 E )%k 45 #:

1) SHm 2% Fo, 117555 A S8E4% (LSREHH/FRLATEH) 4
0.49%, #8tk 4 A 325t 8bps;

2) MR HFE A% EH. 11 Z5 08 5 A RO IR E (AP TEHEH/ 7= e L AT
BA) A 4.34%, 434 Fluk4:325t 36bps, H P

A. iTH 90 A EAFE B HLIR A, A2 A th 1.20%32 A £ 5 A ¢4 2.39%. ARt
A, IR RIER KA H RIG I, — AT 90 R 5, AT AME LA L
MK, RYRRLHIAD TR, FEWRKIEX AT LA,

B. #13¢/E /) ik AN A7 2 A ARBRA B FT3EE ) B3, 11 35 et ) 3 A
A AR5 E S A 1.71%3k9T £ 2.76%, 12 3-5 At 3 A ARk b bz F T2
2.30%. 2.03%. 1.94%, &BAMLAE E A EFEN BT I8, F30aTE8EH AR
R, AR R e iX — BB T HIAA R RAGE, RERMETRROGIIEES)
AR,

P.16
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GUOSHENG SECURITIES

B % 28: 3 KHHH R +1E/+ ABS 2% Hjit 255 & 3

>

2020 407 A 01 H

2. MMk SRR R AR IR, 2 A 52 R ER AR R, 11 3% e 4 e s
(L HIEIIRy R 29 TRA I Rt B 44 5) M 1 A 0.92% K1 T £12 0.29%. 12
3AVKRE RS BAFLEFEMN, LARMBUILSRIARMREE, 3-5 A6 4
B RA £ 1.27%. 1.31%. 1.33%.

FEEREL TR EARFE RE 1R LFL:5 AR AR LEATREEZE 5.90%,
fan il Eis; 2) BFAAT QL #FA RIS EHEANRRGES.
B E 29: 3 FHAH F R A15/ -+ ABS 25 B By 53 F &

— T AT SL ALK B Agk A ARAT — 10 ] RAT SE b E ARk PATERAT
0.60% 9.00% r
8.00% r
0.50% r 7.000/2 r
0.40% r 6.00% r
o | 5.00% r

0.30% — 200% |- /

0.20% r — 3.00‘;/0 r
0.10% r 2.00%
1.00%

0.000/0 . . ! ! . : 0000/0 L L L L L |

2019-12 2020-01 2020-02 2020-03 2020-04 2020-05

2019-12 2020-01 2020-02 2020-03 2020-04 2020-05

AAFFM: CNABS,  [E £ 7E 5515 77

FAEFE N CNABS, 2] 27555 FF

BE 30: 3 FHHH HERA1Z/F ABS i 4] 90 K14 _E 7k ok o 3 B £ 31: 3 FAHYH F R+ F ABS i6 47 90 K X A 7kt s o %
c— 1 T 4RAT SE b H Ak P AZLRAT — 18 T 4RAT SE bk Ak AT AT

5.00% 7.00%

4.50% r o, |

4.00% - 6.00%

3.50% | 5.00% |

3.00% | 4.00% |-

2.50% 0,

2.00% - 3.00% r

1.50% | 2.00% | / ) - —

1.00% r

0.50% | 1.00% r

0.00% ‘ ‘ ‘ ‘ ‘ ‘ 0.00% ‘ ‘ ‘ ‘ ‘ ‘

2019-12 2020-01 2020-02 2020-03 2020-04 2020-05

2019-12 2020-01 2020-02 2020-03 2020-04 2020-05

HAFRIE: CNABS, [F] 2 7E B PT

B£32: 3 FRAH BT+ F ABS 5B =t F £ %

AR CNABS, |3 #7ERHH T

B 33: #KEHEEKMFEEIFES (%)

v S
— R Sl b g4 ik 5447 Ak A 9 & Kk #:25-59
o e res 6.5 =3I RIR T IR E R L F
1.60% r .

1.40%

1.20% - -

1.00%

0.80% r

0.60% r

0.40% r ~ . .

o | B oW o AL (S P D AL (S
0-00% | | | | | | BT AT T T T Y

2019-12 2020-01 2020-02 2020-03 2020-04 2020-05

FAEF R CNABS, [E 2 1E 525 FF

TALFN: 5, Wind i, 2 ERAFE P

P.17
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GUOSHENG SECURITIES

2020 407 A 01 H

2.1.2 3o e TENTSREQAREYATR

FAVNGF45M) . BHF IR BATZ T 3 ANEEANF T, H5 2008 F42-5k/E
BATAT L, BT —4 R E, BaTiELY 224 F 2008 4, A kPPE R o FiF, &
BAT W 5 IR B Rrh A3t A TR

BE 1--254H: REZ5TH o RMERXBEIK. 7T LR E S iR EG 4
(42 /GDP) €. 31% (2008 4 ) &% 17% (2019 <), HIME WA H sLa4F 44 oM
WR e et —F, KEZFINE F R %,

$®E 2--HRINF: MO, BT RBRRBFI), LT+ E ST,
BREHR F s d, 5% 2008 Foak AN, 4RATH T = M ELRLIFE (£ 16
R b H AT A E A 2007 SF K49 3.04% F 4% 2010 5 K49 1.14% ), £ &% % F 4t
EILZFE M (GDP 3¥ig BAKEARA 6.4% ), VAR “WHAL” B —FEMT RE
B RE. L, KA BABTFRGATERRAME, (DRA TR AITHRIERA K
T, REBEMUA X (“WHAC BAEZZALEETRE AL, sSTRE P AKRE E A2
hHE, AR ), MARKFERE s d, SRS LHITT A F @, K
HERIE” F— RN BEAEET PRI R, AT FNRATH TR EOIEE.

BEI--BITAHZERNL: RELS, RN LR,

1) E54H#: £ 16 R EFTHRATEE T &L A 19% (2008 ) A £ 41% (2019
), SNEHARATRARS E B RBGECEM 23.6% T4 13% L4, 1EREHA
&S

2) MAZEM: 2019 4, # 16 R ETAATIEA G & B kA b & 2.2 R 2k 30%,
BNKRR EAFE, —FA2E LRI T HRATEZ T TATH B e LR 6

3) KR 2019 £ 16 K LT 4RATHA Bk b o] 538 60% (4545 R B A ),
w7 2008 -4k B AL AR B 15%., sbol, 7 LARAT S ARIR &8 2 % K8 % £ 180%,
bt 2008 45 60pc, £ 16 R L H4RAT #2427 100pc, &AL 4L H B E 3%,

B& 34: 2008 F £t HHZ 16 K_E T RITEH T IAFA

07A 08H 08A 09H 09A 10H 10A

IR 3.69% 3.74% 3.25% 2.49% 1.99% 1.82% 1.51%
HILAAT 2.78% 2.70% 2.29% 2.08% 1.54% 1.31% 0.99%
KAk AT 23.13% 2.80% 1.89% 1.78% 1.53%
¥ E AT 3.39% 3.10% 2.97% 2.13% 1.57% 1.11%
BT 2.42% 2.41% 2.21% 1.66% 1.41% 1.12% 0.93%
RBaaIT 2.03% 1.67% 1.24% 1.02% 0.98% 0.85%
P AZ AT 1.86% 1.95% 1.67% 1.33% 1.01% 1.00% 0.84%
R RAT 1.39% 1.33% 0.87% 0.81% 0.65% 0.55% 0.44%
R A RIT 1.97% 2.19% 2.23% 1.27% 1.09% 0.95% 0.76%
Sk R AT 1.07% 1.32% 1.05% 0.85% 0.70% 0.66% 0.55%
KK ARAT 5.31% 3.00% 1.79% 1.28%
7 RAT 3.05% 2.36% 2.24% 1.98% 1.58% 1.22% 0.82%
PR AT 6.52% 6.07% 1.93% 1.63% 1.15% 1.15% 1.04%
b RAT 2.32% 2.07% 1.72% 1.20% 1.03% 0.79% 0.66%
AR AAT 1.77% 1.47% 0.79% 1.14% 0.91% 0.96% 0.49%
TR ARAT 0.34% 0.37% 0.77% 0.58% 0.85% 0.85% 0.63%
Z16K L 44T 3.04% 2.93% 2.55% 1.93% 1.57% 1.40% 1.14%

TARF: Wind, BB7ERTE T
Bz 2007 FRATELTFRRABIE, Bt i 16 FEKIAIBIGAIE; FEARAT 2008 F FHFLFT X SHA, SHFTIEM:

P.18
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GUOSHENG SECURITIES

B& 35: % 16 K_E T iRAT R b e RN 27

2008 2019
LT RIT FHBEER RERE HAFE SEHRT ELKAN FERER REXE FARE SEPaFT LKA
& & wib R & G 4 & & P& & & b

TR 44T 46.9% 18.6% 81.4% 20.7% 15.1% 55.7% 38.1% 61.9% 13.1% 29.0%
HIRAT 50.2% 21.7% 75.2% 20.2% 15.9% 58.9% 43.7% 56.3% 11.9% 27.6%
R 4R 4T 44.2% 15.0% 85.0% - 8.2% 53.6% 40.6% 59.4% 12.6% 22.4%
W E 44T 47.4% 24.4% 75.6% 22.5% 28.6% 57.2% 38.7% 61.3% 12.9% 31.9%
AR ARAT 49.6% 15.4% 84.6% 32.4% 14.4% 53.5% 33.1% 66.9% 15.5% 38.0%
BT 55.6% 26.6% 73.4% 25.0% 15.2% 60.5% 52.6% 47.4% 9.5% 35.8%
P AZARAT 56.0% 13.2% 86.8% 31.9% 10.1% 59.2% 43.3% 56.7% 10.1% 32.2%
B RARAT 53.3% 15.5% 84.5% 34.9% 8.8% 56.7% 42.2% 57.8% 11.8% 32.4%
R A ARAT 62.4% 16.5% 83.5% 19.6% 13.2% 52.2% 40.5% 59.5% 13.2% 45.7%
Sk AR AT 48.9% 25.8% 74.2% 22.4% 11.9% 48.2% 42.1% 57.9% 17.2% 43.2%
KK AAT 55.0% 20.2% 79.8% - 9.6% 57.3% 42.7% 57.3% 14.1% 23.3%
LR BAT 48.6% 10.9% 89.1% 42.4% 23.4% 62.0% 26.9% 73.1% 18.1% 23.8%
P AT 59.8% 26.0% 74.0% 24.5% 13.2% 59.0% 58.4% 41.6% 9.0% 34.8%
T ARAT 46.3% 9.1% 90.9% 21.2% 9.9% 52.8% 30.8% 69.2% 18.3% 21.5%
) ARAT 42.9% 11.6% 88.4% 28.0% 19.5% 42.3% 30.2% 69.8% 18.4% 34.1%
T ARAT 47.6% 26.5% 73.5% 39.0% 15.1% 40.2% 34.0% 66.0% 26.7% 44.2%

34 48.8% 19.4% 80.0% 23.6% 15.9% 55.8% 40.7% 59.3% 13.0% 30.58%

AARR: Wind, [ BEGERFL AT
#iE: 2008 FREBZIRITAFLIH L 145 REFH LT 100%, £ dy FTHIFEIAFEI) i R RMEE XA LN 7 2008 FRAARTT AT
LT, MEFERFATALIF A 2.
B £ 36: # 16 KL TRITHEST EFEAHIER
2008 2019

EFRAT RRIEH BHIAE REFEE RREH BAHIRE BEEE

oxmr PARH T £ goxmr PHRH T %

TR44T | 118.9%  13.3%  10.3%  130.2%| 129.7%  41.5% = 24.9%  199.3%
EAAT | 1421%  15.8%  11.2%  131.6%| 170.9%  42.0% = 25.8%  227.7%
R4AT | 288.2% ; . 635%| 167.3%  37.1%  26.4%  288.8%
PELAT | 147.8% 6.3% 65% 121.7%| 178.6%  50.9%  33.9%  182.9%
SORAAT | 121.6%  10.8% 6.8% 116.8%| 126.7%  59.7%  49.1%  171.8%
BEAAT | 117.7% 7.3% 28% 2233%| 117.6%  60.1%  27.5%  426.8%
Wiz | 1197%  11.8%  5.7%  150.0%| 131.9%  94.8%  107.3%  175.3%
ARG | 171.6%  291%  153%  192.5%| 156.3%  99.8%  97.4%  133.7%
RA4IT | 87.0%  19.8%  12.8%  150.0%| 113.6%  945%  78.7%  155.5%
S ARST | 1442%  18.8% 6.1% 226.6%| 127.2%  79.2%  49.0%  199.1%
*oksAT | 129.0% ; . 151.2%| 1245% 105.2%  89.5%  181.6%
E AT | 1024%  29.9%  51.4%  151.2%| 115.9%  122.8%  132.8%  141.9%
Fo44T | 85.0%  85.0% 1338.2%  105.1%| 121.8%  136.6% 131.6%  183.1%
wAAT | 113.4% 9.5%  4.4% 180.2%| 167.0%  545%  39.9%  224.7%
BWAST | 2405%  18.1%  57%  170.1%| 116.3%  120.5%  34.6%  417.7%
SRS | 300.2%  27.3% 23% 152.5%| 1085%  57.0%  12.6%  524.1%

3 152.7%  15.1%  115% 1155%| 1443%  60.2%  41.2% 214.1%

FAF B Wind, [ ERTE AT ‘
Gt Pt 2008 b ir TR S, 24 2005 A AA ST TR T

P.19 PR st KIR-EA T Z 9
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GUOSHENG SECURITIES

B £ 37 # 16 K_E T RITH AR I 1 V)X 15348 H [ % 38: L B A ARATEARK 5B Z FIRIFE 180% % 4
70% — P
16R F #
60% |- 350% E10F
50% 300%
250% r
40% |-
° 200% | —
30% - 150%
20% 100% |
10% 50% |
00/0 | | | | | | Il Il Il Il Il Il I 00/0 L L L L L L L L L L L !
N ® @ O — N M < N O N 0 O DO QO AN AV DXL 0D WO
o & & A H =H H =2 = =H = = = O QA A7 A A AT 7D D
S S SIS &8 8 R R A AT DT AT ADTADT AR AT AT ADTADTAD

FHFRIR: Wind, [ #7ERE5 AT HATRIR: RIRIEZ, [ BIERR T

MEL AT AR R, RAVBIAASL Y E+EH T, ERBATTTLTH P

1) AEERZ RRATRIERE,

2) ZHNE R KA Tk REAF EH 30%;

3) ATk RREAFRA 15%8HF LT, wEhEARTR RASIRA G L.
HAEMNET, EFRATERRRFERHA 27bps, TR Z ARG ST AT RATH
T O HHGERTIREESF, FRFIGREIT 19bps #= 16bps, ¥, Tk, dRAdRfEk
TR BRI 0@ B A B ARIE 6 LT ARAT P K.

[EFFHRIEGTAE, 27 b 2 BB K IFFFATIGH T, HATEIIRAL G EM, &
EIRZF GG H E ) eSS, B FERRITRIE AT X AR KK P 2 Z S
T HI g T, FIF1EHE R 7, AR GHEN I (FEREKANTI9IRE (7 F
STERITH SN B HI 7 Z A N)

B & 39: _ETRITIE HATADAIXR T RFEFA

gtk (A F4E) TR H L R EI0A

EEEGFHREL S EHwiT Sb JL At 3 A-4F 3

TR ARAT 61.91% 32.84% 13.08% 15.99% 38.09% 1.43% 0.29%
HRARAT 56.28% 26.34% 11.93% 18.02% 43.72% 1.42% 0.27%
Ak 4R AT 59.43% 31.17% 12.58% 15.68% 40.57% 1.40% 0.27%
P E 4R AT 61.27% 29.54% 12.88% 18.85% 38.73% 1.37% 0.20%
AE AR AT 66.92% 21.46% 15.51% 29.95% 33.08% 1.47% 0.29%
R 4R AT 44.70% 17.42% 7.59% 19.69% 55.30% 0.86% 0.17%
18 B ARAT 47.39% 16.01% 9.45% 21.92% 52.61% 1.16% 0.22%
W+ AF AR AT 56.71% 21.01% 10.12% 25.58% 43.29% 1.65% 0.32%
R ARAT 57.82% 15.75% 11.76% 30.30% 42.18% 2.05% 0.41%
R A 4RAT 59.49% 20.00% 13.24% 26.25% 40.51% 1.56% 0.28%
3¢k 4R AT 57.88% 19.50% 17.23% 21.15% 42.12% 1.54% 0.33%
K BAT 57.32% 20.82% 14.13% 22.37% 42.68% 1.56% 0.32%
L F AT 73.14% 27.05% 18.05% 28.03% 26.86% 1.83% 0.40%
TS ARAT 41.58% 2.72% 9.00% 29.85% 58.42% 1.65% 0.31%
AL TFTARAT 69.24% 22.77% 18.30% 28.16% 30.76% 1.40% -
R ARAT 69.83% 30.47% 18.37% 20.99% 30.17% 0.89% 0.19%
T ARAT 66.04% 25.57% 26.66% 13.81% 33.96% 0.78% 0.16%
b ARAT 66.91% 14.34% 14.12% 38.45% 33.09% 1.16% 0.27%
<5 B AR AT 78.64% 15.21% 20.33% 43.10% 21.36% 1.45% 0.27%
Ao AR AT 61.66% 32.80% 12.18% 16.68% 38.34% 1.34% 0.22%
L ARAT 63.87% 19.62% 21.89% 22.36% 36.13% 1.38% -
PRARERAT 71.80% 36.89% 12.06% 22.86% 28.20% 1.43% 0.28%
FRIN 4RAT 69.58% 15.00% 22.60% 31.98% 30.42% 2.37% 0.56%
Kb 4RAT 60.82% 19.86% 14.68% 26.28% 39.18% 1.22% -
H B ARAT 68.45% 16.18% 21.94% 30.33% 31.55% 1.65% 0.44%
05 G 4R AT 64.34% 19.23% 15.11% 30.00% 35.66% 1.18% -
T By AT 83.48% 25.72% 34.09% 23.67% 16.52% 1.21% -
W ORARAT 46.21% 9.46% 26.04% 10.71% 53.79% 0.96% -
ST AT 84.85% 11.58% 48.64% 24.63% 15.15% 1.83% -
AR AT 78.93% 7.78% 48.34% 22.82% 21.07% 1.33% -
KRBT 64.14% 14.22% 32.12% 17.81% 35.86% 1.38% -
B RAT 75.15% 22.21% 20.39% 32.56% 24.85% 1.68% -
HARBAT 74.45% 14.24% 24.68% 35.52% 25.55% 1.46% 0.31%

HAFRM: Wind, [ BEERGF5 AT
BHIE: PRARITE TAITARHDEL R IRITET £ BT H IR GE—RRE; 7 GRBENATAT R,

P.20 PR st KIR-EA T Z 9
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213 fTHF RS, AMREASHLEX

BRARAT ) BN A—HF. ReE I N R —H, TRAE. LENHTAELLST—
. AT TG B AGBAT R, REBEFLHILK S, w0 %EF, AR
N EERFATHRREIG . XK E TR ABEHBRENAE, TGS

ABEATAA, EBTHENEF. BEFRET, RATROBEFTREREALA: AR R
AR, G, MEANAE SRR, 2FTATRAHT, RN IR IIEFT =R E2
(AR T IRARAT . BREBRAT. FHARAT. WARAT. TRBATHF (F@ipFEH LA
XLH=F),

BR 40: ETHRITHESR LRI (127T)

R K&
XAE| BER
(2001)

FRE

(20Q1)

47 #4k [kmw;{%&m . 0.98% 0.81% 81442 143%

IHgs | 1.43% 71% ; | 067%[ | 060% 9765 90% 130% 199%
HARRA L 1.42% .93% ; 0.70%|  036% 844.1 123% 171% 230%
Kk gir || 1.40% 2.24% ; 057%[ | 050% 704.0 102% 167% 290%
wEAF | 1.39% I 2.22% . 0.81%[ | 058% 850.0 110% 179% 185%
X@4T | 1.59% FZ.lG% L 1.71% 1.01%[ | 0.83% 433.1 86% 127% 154%
BRAESEAT || 0.86% 0.66% 1.03% 041%[ 039% 114.0 84% 148% 387%
BEAT L 111% B 1.17% 1 078wk | 072% 3220 83% 118% 451%
wipgr L 1180% I 2.22% U 11.74% 0 1177%  606.9 64% 132% 177%
HRAT L 199% I 2.53% 2.29% 0 185% 680.0 93%" 156% 147%
KA | 155% I 2.96% 1.68% [ 150% 509.3 77% 114% 156%
a4 L 152% & 1.78% 1.48% 1 11.21% 365.3 83% 127% 199%
kK44 L 155% L 221% 1.83% [ 1.46%  404.0 69% 124% 182%
#gmsr L 1.82% I 356% 54% 0 2.04%  366.2 83%" 116% 156%
s I 165% Ezm% . 55% 0 2.38% 476.8 73% 122% 200%
kRBT | 147% 1.25% |  1.85% 094%| | 075% 1004 76% 167% 231%
BERAT | 0.89% 1.21% 1.28% 1.24%[ | 1.01% 515 70%" 116% 423%
Fh4iT L 078% 0.74% 0.86% 0.63%F] 050%  19.1 91%" 108% 524%
EHgs L 1.18% 1.88% 1.20%F  1.15%  86.9 70%" 119% 337%
s | 1.62% 76% 42 1.12%1 | 094% 126 33%" 95% 279%
Mg | 1.29% 0.94% 1.27% 096% [ | 1.01%  29.0 105% " 116% 355%
IHmss || 1.38% Fl.94% 1.49% 068%| 036% 407 93% 113% 239%
AEAF | 1.43% 0.92% 0.82%[ | 052% 10.8 87%" 122% 260%
M4BT | 235% | 2.08% 39% [ 239% 311 65% 113% 162%
kWi || 1.24% | 1.53% 1.66%[ | 1.03% 286 80% 159% 279%
#8447 | | 165% | 1.44% 36%0 | 1.01% 225 114% 160% 166%
Hsir | 117% | 1.52% 0.41%| 0.02% 3.3 78%" 104% 271%
x4 L 111% | 037% 0.93% 0.33%]| 0.07% 1.6 131% 151% 323%
¥ asgsir I 098% I 155% . 086% I |1.22% 6.6 77%" 162% 463%
sp4ir L 1.83% & 2.23% 1.76% I 2.18% 117 74% 115% 258%
Aoy ] 120% B 4.16% 1.85%F | 0.75% 9.7 119%" 175% 274%
HRBHF L] 136% [ 257% 223% IT2.96% 125 101%" 167% 267%
¥eusr L 168% I 1.75% 079% 1 11.21% 45 107% 144% 241%
#&a#s L 143% 1 6.03% T 1.00% 00 210% 9.0 48% " 135% 323%

HAR R Wind, [F&iERTE I
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2.2 FFRE: MAREREI, AT RPXKEH R ELHE
BORAHFT, REEREZHK, WG RU GRS, 0/ 2020 F303 5K T

T 20 71z, ARRFMET 30 ZACHBERM A, ARk, WHGEFFA 2019 F49 10.7%.
12.5% % v &+ 1.2pc. 0.7pc £ 11.9%. 13.2%.

fEREM: EFEUNATRAA L, THFEEEREAIEELE DS,

D)sfoad KRR A FRERF K. ELFTAHAFETATRAR T, ABLZHH L,
BAT BTG FHAKAI, 2GR, LhARA. £ AZ A TP RNTRE .
M 2019 FFHRR A, EFRAITAREZIK 3.9 e, EPAEEREZHE 2.5 71C
( B Fik 64% ). W 2020 & 1-5 A 2kt it4%4% 10.3 712, Lotk 7.8 71,
st KB 4.1 FAL, Rw$387 1 71,

( BAVKE I TR E T35, R T4AT kst AN 4 m 82 ¢hik %, Fa b f4gATat ik
ST MR, WIREIRE: (REZH: LA LFELHET? D)

2) THARERERBFAPEE., K 1-5 A RHREIERE, BT 2 AEREHTHK (VA
HER BRFAL) LR E, £ A SR 4500 12055, 3-5 A B RAAHFARKE
EFH (EH3EK 2.4 T, Rl %38 2800 12). Fitid &R i35 H ads4l, A1 87~
A4, THEFREFRFSE DE,

B 41 _F RIS G H T H: 2019 VS 2018 (127, %)

201948 k62018 201848 62017
# 5 3R #F bk 3R MIEEH  HEL b
ERS 148,716 9.0% 87,079 5.6%
B AR FRAT -6,014 -3.5% -13,641 -7.3%
£ BFF (BIRAEREIT) 154,731 100.0% 10.5% 100,720 100.0% 7.3%)|
5% 104,392 67.5% 11.6% 76,897 i76.3% 9.4%
2+ 39,312 25.4% 7.8% 24,730 1L 124.6% 5.2%
Eg= 3 25,131 16.2% 11.0% 17,821 ] 17.7% 8.5%
Z 3N 12,352 8.0% 40.2% 10,459 {| 10.4% 51.6%
AN 52,698 4.1% 14.6% 52,890 . 52.5% 17.2%
18 36,445 23.6% 15.5% 32,456 2.2% 16.0%
H RS A 8,904 5.8% 11.4% 14,836 14.7% 23.5%
ZF5 B AL 7,349 4.7% 15.6% 5,598 5.6% 13.5%
BEXE~ 41,782 27.0% 8.6% 23,469 23.3% 5.1%
% 38,968 25.2% 10.1% 10,895 10.8% 3.1%
HBUF B % 29,215 18.9% 12.3% 20,445 120.3% 9.4%
#* 4 6,057 3.9% 22.4% 9,555 [l 9.5% 80.5%
|2 -10,671 -6.9% -16.2% 17,425 [ -17.3% -19.7%
Bk~ 8,556 | 5.5% 9.2% 354 | 0.4% 0.4%
AR Wind 0, B BGE R AT
B 42:  DALFHRHHER (12T ) B 43 BERIFHLASY (121)
35,000 gl B AR S A SR 48 12,000 JER P 42 mER P TR
30,000 AR bR 10,000
8,000
25,000 6,000
20,000 4,000 I I I I I
15,000 | 2,000 I I
O -
1
000 I 1| I I 2,000
5000 g LHRT I LA l 4,000
' !
0 -6,000
o) S N v 5 S Q) 5 Q‘D Q% N Q’\/ Q‘) S Q’\/ Q‘)
-5,0004 S N N N P S S & & % ’ /
Y F O O O & O SIS S S U U NN G
S S S TS T LS S e N N N S S
ORI S I SR S
FHER: Wind #97, [E BIERTFZ FF FAFR: Wind 77, B 2GE XG5 PT

P.22 PR st KIR-EA T Z 9
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GUOSHENG SECURITIES

23 &£: FEERKR, TARERAAZ

# =5 LPRHEA| RILFAAF+BORE|F, TAEAMK. 1 54, 5F4LPR A 19
4 8 A kAR B A% 2 TFiH 50bps. 25bps( £ % 2020 414 %k F 3 30bps. 15bps ),

AN BIFHEATR VAR AR R %A 1.5 Z 408y B 47, LPR &A% A AL, B9k, 3
F -8 A &KAHBATH 4 LPR =44k, TEMEANMK (G REZLGTPITHERE, T
TMEHRILIE 2021 ), RAMSIERIZ LA, QL # L k—R R EFE (5.48%)
X & T4 26bps, Amik FA4T.

iffess: ARAAxTRIMARE DA FRER, FEAETHERIIE.

1) B2 AENG+FEmB0 7T, GRS, 1258 305 ) A RA P&,
XS

A, (LEMMELGZITAY. (CERATEIE)Y FEHEGES LS, MBI RE AR S
LB REMMLEZAE 9 AR ERZFMIAE, FRITE—FEEZ Sy 2/3, 4
B RANLE G B AR TE 5.7 AT, —3 BT AL A BB A3, IR RAREE D).
K — AP RBRIEHERLT EETH, 3 FaER LR F) £ T 47,

B. A#AEAEA TR TR (ATX ot Q3R AMEET 1), T ABEZEM RFT/ES.

2) Rk fFE+RLGFL: RE+ZFTATRTT, SFADEIRR AT (AT Sy
s Tt 2F % ERF AN I ), TETHAE TAT, & ZKW R L%, 4= DRO07
— B AR 1.2%4 1 $ARAL, 3 AN A BAR LA ELATAIR (AAAR) —E % ZE 1.45%, K
A5 R MR e) GHIEAE (1.10%) A8d, B A &RA AT 2R 845 FE 2.20% 42 4 49

BAKIK T,
BZ 44: LPR. & HTHAIELH (%) B & 45: 27 55 F)F 2020 F L K ik T
—giﬂfgﬁgggtggﬁ . SRATIE ) L HF A Ao T R

6.5 e 2 RAUH AR, T AT 3 ) B — AR 2 or

6 S —

5.5 e 3.5%

: ,~#I\u*-\_p~a-.\~\ﬁkuﬂﬂ'
4.5 2.5%

4 ~———

3.5 1.5%

3 Il Il Il Il Il Il Il Il Il I g g 8 8 ‘9 ﬁ g g 8

,\Q%&%&%@%Qq&ﬁqs’ﬁﬁﬁ > 9 2 @ 9 & & o g

NN N N SN SN SN S SN S o) o o ) ) o o o

TS I A SR A S VI VA VA 4 L L
FAFF A Wind 7R, B & ERER AT FAEFER: Wind 7, [EELERTFL P

Bl& 46: KERITHEMMGHANGHXR T 2020 F57 & L [F6I A (12T )

KA ARAT AR AT ARAT b AR
AMA Xt il AAA Xt &l ANA XN &7t

M B B AR 20194 K 21,266 12,862 34,129 20,536 41,316 61,852 41,802 54,179 95,981
202044 K 24,348 17,966 42,315 22,768 56,312 79,080 47,117 74,278 121,395

JE % Z S AnK-F 3,082 5,104 8,186 2,233 14,995 17,228 5,315 20,099 25,414

AR Y & FREF I E 0.33% 0.54% 0.87% 0.24% 1.62% 1.87% 0.29% 1.08% 1.37%
T E FA41092/3 10,171 9,391 19,562 9,078 28,767 37,845 19,249 38,159 57,407

S EREHHE 1.09% 1.00% 2.09% 0.98% 3.11% 4.10% 1.03% 2.05% 3.09%

HAFRIR: Wind, F@&iERG5 T

VE: KBBRITH B A KAT+ETFAT, A BRITEIERDAT KT R AATFERAT A A,

P.23 PR st KIR-EA T Z 9
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GUOSHENG SECURITIES

2020 407 A 01 H

“BBRAHE”: SBFEERT, EE2LTHSY?

B AT vl B £ 69N IRIABER %, Qs E,. LPR A4k, Bl LA R T4, GHIEAH
RTATEE.

EAVRIE 2019 FFIRIIBEHAT, RLGONE, BPARE BB, MNP A0HEL
T, MFh 8 E£0 T 2R E oW ER FAH4RAT 8 20 260 ( W EZHEEL KN 69IR
& (FAFHLRT, RITHIFEEFREDTIHFZ L7 D), MELRA:

1) %k AR LPR 4 T4 20bps, .4 £ i @#A X2 12bps;

2) Tifiswn: BEFAEAE. R LAEA FETH 20bps, 8 £ E®E X 1T 8bps;

3) MA: A T8 50bps, *+.8 £Ed %% 1bp.

BAkA, ERFAREIKTHE 20bps, AHAAEFRTH 10bps, B LARFHE
40bps, FIE £ 1.5pc, EW44TE 2% TH 7bps, &k, AlESH 7 E@HH
2.23%. 4.54% (2019 &k, FEEEL 5% 10.18%. 6.87% ). # EI|HAL
B3k GRA T EHIH 5 “REAMY”, ABRKE TR “FB” A, THRLA B
I AaE.

BE 47 ETRITEEHHAF 76 F (KT 2019 FHR¥K 1)

b8 X0 A0 st db 4 b %o
% 4 st8 Wk s 35 45
L) )
T ARAT -0.12% -0.15% 0.04% 0.00% 0.04% 0.03% -0.08% -2.47% -4.88%
ERAAT -0.12% -0.14% 0.04% 0.00% 0.04% 0.03% -0.08% -2.44% -4.30%
R A ARAT -0.11% -0.13% 0.03% 0.01% 0.04% 0.03% -0.07% -2.38% -4.76%
o [E 4R AT -0.12% -0.19% 0.03% 0.00% 0.04% 0.02% -0.12% -4.58% -8.33%
Al 4RAT -0.11% -0.15% 0.04% 0.03% 0.07% 0.03% -0.05% -1.93% -4.00%
R % SRAT -0.10% -0.12% 0.06% 0.00% 0.06% 0.04% -0.02% -0.75% -2.12%
1R RAT -0.13% -0.16% 0.03% 0.02% 0.05% 0.03% -0.09% -2.07% -4.24%
WA RAT -0.13% -0.15% 0.03% 0.02% 0.06% 0.03% -0.07% -2.21% -5.45%
R AT -0.12% -0.15% 0.03% 0.04% 0.07% 0.03% -0.05% -1.71% -3.89%
R A ARAT -0.10% -0.13% 0.04% 0.03% 0.06% 0.03% -0.04% -1.27% -2.65%
Lk AT -0.10% -0.13% 0.03% 0.03% 0.07% 0.03% -0.04% -1.26% -2.37%
XK AAT -0.12% -0.14% 0.04% 0.03% 0.07% 0.03% -0.05% -1.51% -3.66%
LR RAT -0.12% -0.14% 0.02% 0.04% 0.06% 0.02% -0.06% -2.14% -6.07%
T RAT -0.12% -0.18% 0.04% 0.01% 0.04% 0.04% -0.10% -2.52% -8.33%
b ARAT -0.11% -0.14% 0.03% 0.05% 0.07% 0.02% -0.04% -1.57% -2.99%
R ARAT -0.09% -0.11% 0.05% 0.06% 0.10% 0.04% 0.03% 1.19% 2.15%
TRARAT -0.09% -0.11% 0.05% 0.04% 0.09% 0.04% 0.01% 0.35% 0.63%
bissT -0.10% -0.14% 0.03% 0.03% 0.06% 0.03% -0.06% -1.96% -3.46%
% Fa 44T -0.08% -0.10% 0.03% 0.07% 0.10% 0.03% 0.04% 1.30% 2.49%
AT B AT -0.09% -0.13% 0.03% 0.08% 0.11% 0.03% 0.01% 0.42% 0.91%
ILRARAT -0.11% -0.13% 0.04% 0.07% 0.10% 0.03% 0.00% 0.13% 0.27%
PRARGAT -0.09% -0.11% 0.03% 0.06% 0.10% 0.03% 0.02% 0.66% 1.20%
FN BRAT -0.09% -0.09% 0.03% 0.08% 0.11% 0.03% 0.05% 1.79% 3.41%
K ARAT -0.09% -0.18% 0.03% 0.08% 0.11% 0.04% -0.03% -0.89% -2.03%
F B RAT -0.09% -0.12% 0.03% 0.07% 0.10% 0.03% 0.01% 0.34% 0.79%
0 SR AT -0.11% -0.13% 0.03% 0.06% 0.09% 0.03% -0.01% -0.45% -0.86%
T RAT -0.10% -0.12% 0.05% 0.02% 0.07% 0.04% -0.01% -0.37% -0.71%
W AT -0.12% -0.13% 0.04% 0.03% 0.08% 0.04% -0.01% -0.33% -0.92%
LA ARAT -0.11% -0.15% 0.04% 0.00% 0.04% 0.03% -0.08% -2.89% -8.90%
T ARARAT -0.13% -0.14% 0.04% 0.06% 0.10% 0.04% -0.01% -0.21% -0.48%
KRBT -0.11% -0.15% 0.04% 0.00% 0.04% 0.04% -0.08% -2.56% -7.30%
EERAT -0.13% -0.15% 0.05% 0.12% 0.18% 0.04% 0.07% 2.06% 5.19%
HREAT -0.12% -0.14% 0.04% 0.07% 0.11% 0.04% 0.01% 0.24% 0.54%
L AT A -0.12% -0.15% 0.04% 0.01% 0.05% 0.03% -0.07% -2.23% -4.54%

HAFRIR: Wind, F@&iERE5 AT
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= BTEB: FREFALAN, HERRABRT AR5

AR K, BREMMILEZ, TRIATREMNAL.

1) o ssagdadib: 4R474R3%& 4 AT PB 1R 0.66x, €))7 L #71K., & Ajfb(asd ffea R R &
%% 16% (M 20Q1 EF A R EX 1.44%), TR T AN T4,

2) A7k FI A ELAR: 4RAT 19 3R E4K ROE /K-F 24 11.6%, 28 MTLd #2 % 7,
BAVfe A AaxtEs%, BPARARIE 2020 SA)E 0 #K”, M F ATk ROE /34 10.6%. 12
PB A A, HRATHRMEERIK, LB ENL.

BREE: RATARE 5% L, HEREAGHE LT TRAREARTOKE.
WIEEARRERE 4% LEE, BALKAT. REBEMAITREERGYE 4%A L, 25T
2.9% £ A4 o+ B ks & .

IMEEiE 2 52

1) ZFFRRLMEKRGHAT, A2 EE8, BHER. AP RERTORTRE.
IEATRABRT LA TR, Jo T RARAT. BBTARIT. HIBIT. RRERIT 5
2) IRAEME. RS A BEK . M LA L S EIR BT AR I AR, o T
WARITE.

B 48: RITHI1516(PB)IK, #7574 (ROE)IAXT 7 (12) B& 49: RITKKEFL 10 FHE Gl FKF (%)
50 P A [E A B I S 51045
. . gir (b7 : BAE
4.0 ®
35 ® 6.0 R

0.5

%0 o e

20 e 40 t

Loor o0 ¢ ,-mv\“

10 t 6o o 30 t "J\I
! o 7

ROE(FH) 20

on
OO

-5% 0%

5%

10%  15%  20%  25% 2014 2015 2016 2017 2018 2019 2020

HAFRN: Wind 77,  E] 2522 RXBFZFT

FAEE S Wind F97, E 2 ERHE T

3.1 THBAT AABKRBNL, TARERME, METELSFTFZN

TRARAT 5 R AT PR, (fER B 86% ), RIRZFKL, DLBAFEE, 124148

3%, ARBEKRFHERAOT T T AM. —F@LFTRE. 2TIHHEFTHL, A
BB TGN A, RRHAREA T HBE—TAR. H—F @8 A F Rk Fw =44
(FHAE T T EAT; AT BB REHRA PR LA 5HHEIE4F), RET A
BE. KPR RE.

P.25
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B % 50: T ARFT ROE #81E 5] Ak 69 % JE T B 32 X
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2020 407 A 01 H

WILERE L 1) 19 FRREEIH 0.78%, T RIATRISARESH#, TREH 90 K
VAR E A2 it 108%; WA E b it 0.86%, FE LETAAATFIRIK, KEEER
KTk 524%, ETHEATREGKF; 2) ARG KRB TR L, JIRFEa%EZE, ROE
A 18%-20% 4 4.

AR TRBATRRE—FT EZKBABL A, HEF “BHEL, BILEK:

D MEEREILEE ). 19 FFRBATE RENANLSE L A ANALBAT. Mg T,
HRAER. RALRAT. TR FRARBE., SREN, TREAITA W IKELARRE S
F, 19 A AL £33 29 1400 A Z 4900 MR T (381835 40% ), B+ L ERKE, &
TR TAFBA EF 0 &R £ 5k 97.5%; &3k 4 2 L FF4E, 19 4 K AUM 3% 24%
% 437812, HFAA4RST AUM K183% 43% % 671 12.

2) BRI KA —FHEEA RS, AT ks, TipbR g ksMrE REFiE
B, TRAATEEINLZ A IMT B T4, EEFRLS. 2Tk T REN
JRZBEMH: 2019 FATA B L LA H A 3.49 HAC (AINLHEA. AR ZBREFHE
Pt AE LERNETEA L), &EFFMEGE 264%, ETIETT RS
2019 SR EFRLEE P 2.24 7 P, 3K 35%, E R4 2Rk 1000 10£T, Ry
% 23%;

3) sk migpRh A, fsh “WEm—x” FFELAK, IMERELE P EAGE: 19
FoFTEBTESIRSORENINEFHEK31%, £ 297 F; MEF 1384 7% 7,
Bl g K 26%.

0T FRETEZMSITIHBRE DL, THEHEK 2008 F, tELFZRER—
ZAY. 2020 Favh kT k44T PB (LF) MR & 2.01x A &4 T 2 Rk 1.49x, —
EREABEIEDHE 1.60x £4, %77 2020PB AL 1.54X, 7R BT W 3569 Lt 4,

e EFRELRE, THRETEN, KESEARGESLONES, 2L T

1) R TRAATHZE RET 9 h 0 R4 K EM 52.45% F 2] 33.90%, #ish
F ¥ E A #i%,

2) ATdkALE: HAGE 8RR TR AARKE LRI £ 25.6%. 34.0%;

3) AL LA GRS E 49%, (A M E S IR ahdpih . A Rk LR A
4) g HRIE: “AaEEn, BRMAEE,

5) —ZREAINEIR, HFHITTFROR. BI. AEBE S5 5L 33.7%. 18.1%,
REFHPFT 0.78%, FRARFER 0.63%.

FRBITHIT RSN BRI ? 91T BF)GE) GEATH Bk ? AN RERE (T
RERAT: BT HIEKEEZTHE? )
BE 51: FTRBITEH R LT Rk B, BHEE

25%
20%
15%
10%
5%
0%

— FolARAT

r \_/\ 2.5% r

b T ARATEAR — T RARAT b T ARATEAR
3.0% r

2.0% -

1.5%
1.0%

0.5% r

2013 2014 2015 2016 2017 2018 2019

| | | ] 0.00/0 1 1 1 1 1 1 1 1 |
2011 2012 2013 2014 2015 2016 2017 2018 2019

FAEE R Wind 597, [E XL AT

FAERM: Wind 7R, B LERBFHE T
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3.2 BHBAT: REX T, BHEE

BT 04 FHAEAR S FREMEE LB LS, RELFREDE, FALFURELK
DEERHBEE. ERERXP K (1.4410), FHZHAMEEF KIS (LAY AUM
28547, LWHRATRS ). MEE KRR, LR LEP (B P ¥ AUM £ 50
oA BB P )EE B RE] 2%, {27 dkeg AUM b k242t 80%, AW e RiE0
TEPAEGTEEA 10%EEL, ABE LEHRE E,

2) S5 RFEREE P IRESE: LAXAER PR E AT 85%, HHLaraktae ey
B R A, 2019 84T AT A 1.9 FALE LT, kst GGk 3 F1L
(RAFAL 1.75%), G469 1.1 FAUERRAGHA T XIF SR AGRETHK (kad
6.07% ) &A%, FIKH R K.

3) YR ERE XK AeaAL IT /AL BRI ERT 3.5%, LIRMAIEFLFHIR,
4e® X APP T L R4 E T 5% —, @it akAHL st — 5 m B IR 4997 3T,

BT #ATOH R “ERRA-EA St -H i S -A A A AT R REBAAIR, &%,
1) RE+MARIAE P 7 AT KRR AR LERER AR ELZIA 59.1%,
BRI 1.58%, X548 2 ERGATP RS (2.59% );

2) RRE P HENS kT, KR EREMLSE: —F @, BELERAYHLE, .
RREAB S, AT B ERKREF , H—F @t b4 2 & am /i KA 4k,
F Sb AR = & 4%, o), BT ARse BB, RASIK, BLBITER 5550
WAFTAL “Fal” —sk (RERRFUL—FAHLBRR), ERFLERIURAN, K
A K F R TR b F A, BATABATOY R R FERKPALA 1.11% (HFFBE KRR FIX
4 0.73%), WHRZKEA 1.41%, BT T RAK.

3) RARAT LG FIHABEML TR L: &£ ROE KPFHZZAE 16-17%469KF, ABLFE L
WH R K. AR HIA AT REOBXT, BATFARAN LERZ, 1 RAROC
(FRMHEE) £2 5k 26.2%. iTHJUERBAT L BIA2Z 4 30%0A £, LA
FRTGHEALT, IR —BFARRELAAEEA 12%E4 KT, BRT “Hikd
“HA - AANLY 8 ROMARIR,

BI& 52: FBERITEF . AUM DT B 53: 73 B#RAT ROE 1951 B H A AT+IRGATHI A H T B 42 X
FATE P R (ReTF)  BEFEF
100% - — 10 T ARAT KAT+BEAMAT A3t
90% - <
0, _
80% - 29.73% 30%
70% - 25% -
60% - 20% |-
50% I 0 |
% 98.09% el ez 15%
40% 0% |
30% - °
20% - 5%
100/0 18740/0 00/0 | L L L L 1 1 1 1 1 1 |
0% I I T HLLH LD
AUM AR AR R VA A v
AR Wind FE51, B AR AR Wind 70, EEZETAT
P.27 H1FER R K IRER T 2
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3.3 FRBAT: ARRIRKYTHFABRT LS LK

FRARAT 10 RFGILIE, ATRTIAFH MR LSRR, AR P HEHHMR
207 AA, A& “BF TRARESH 6948, FRERFH G “IPCHE T +4&
£ MCP” RXTF, BARE T AL S BT AR & RAAR. O I Z
KaE (8%vh L) R F R ELARE (RRERE] 1%). 14 F 2457 #ARAT A0
KT HBAKANE, LT 50%E @ 5, 19 FAMAZ TR KA S A 38112,
& BRI E L 34.6%.
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Rk R AT 0.68 0.62 5.16% 17.15% | 0.9% 36.4%
P E AT 0.62 059 532% 31.06% | 1.5% 84.0%
BT 0.55 050 5.86% 17.66% | 1.3% 47.0%
R fi% 4R AT 080 072 4.15% 11.30% | 0.7% 6.9%
BB RAT 148 129 277%  3.15% | 46.2% 18.9%
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