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B & %3l

Bl B—AEXE T, BRI E IR AT e 5
B/ 2: A ETE B Tt A S R A a0 ekt =4 £ 20Q1 9 27%....6
B 3 B ABAT I G LA oot 10
B 4: D ARIEAT 8] WHAK B FETL R EIIE oo 10
B 5: B BB RITIT oottt 12
A6 RERFMBEKTFRE, A TRA LI ROE. ..o 12
B 7: BT RERFYS S FAEE AT RAT R AKAZ KT 15
B 8: 19 F iR AATAIEREHE (1.21%). ZRRRHRE (2.10%) A4 5Fk &
Q<1 B 23 = - O 15

B 9: RRAREFTRRMEE (TH 90 RvA L RHK/ITRARR) & TR LmE 47

B 10: HFBATIREBEZF A 423%, AR TFTEBATETFATLEE oo 16
B 11: & WARAT RGN L, JEGaf o F] 2 b Fo b RIG A MAH A 2R
AT ettt e et et et e et e et e s 17
A1 ARBATRAELESRF EE KR, BRI TTARE D e 4
R 20 R GMA R T HIFRLEHIITEL oottt 6
% 3 2019 FIRFTATAEIR G HTITEL oot 7
E A B RAATAB R R FIER E TR LT ZAK (B F /%) e 7
A 5. BFAATAARREZHZAATIE (FTIIY) oo 8
A 6: 2019 FFH1F O AREHARAEHEL (ATTUIY0) oo 9
AT %HTFEATLS, VBN RHRLEAARBBRDEIEK (FFTAI%) ... 9
&8 BTFAATEE RRIAATE R A I oo 11
R 9 B TRABATIEAEER] (ATIEIVD) oo 13
£ 10: B RABATINEE ERFATRIEI oot 13
A1l HFBATRIE AL KK AFREAE I (45 ) e, 17
R 12: BTRATRIEW S KIKAFREAE L (42 JE) e, 18
£ 13: B —BEARTAEI 2020Q1 4 8.78%32H £ 10.04% w.oovvveveeee. 18
A 14: 2R TARIALE, RERILFHTHATRALE, RBIRIEE LT
BB ettt ettt ettt ettt ettt n et 18
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—. ERTHRETEK, TeLFTKLeyFHEH

2RTYLSF—ERHFETREVNRE. HRBTERLEHEHT, FAHAAR
BATRT G — AT T H—ERHH, 19975 R e L5k, —HAERITET
B BB RNH, 12 FH—HIN, 2013FKALKZ T $4a0 - B5EREARE,
R WAk S5o4F, K& EALRA P AT LRBATF RN ES LIRS .

2014F 4R A5 34, W NVEBATIMEAT AL AL, BT ) kb S KALAE, 75T
B RABATELR T LSRR, IR ESKEYT K, FIEL 2,
Ak G mr A ARG KA AINF, A E£201645F A+ 5% = TR £,

20164, MR FFTREMT, ks B IiEE, AR TRYER, ¥
Aok 538 KAk %E . 20195, AE) M AERXNTFE, HALABRLBTHEERYE, B
AT GRS, BT IR TALFRRH.

MR E, KELERHTRITRAZ SN LS, FFEERT—F, 2
MNKFES. AR s, GRS B ILEMR30% AL, §EstAFRE LS fi1k
T H. 201945 K4k 4 & B Ik32.5%, 12 TTak T A4T45.6% 4 FLFT #1iE; s 2K
& b 554 5 vA49.9% B TT #R42.3%ALAT A1IE, 17.0%49 T L12.0%49 4477 #1148

A1 OFBATRELSLZ ER K, STABROTHRRS

= (B) Fifk ()
Fa g 28 b g AL S Fadk s AE S AL S
2009 47.7% 45.1% 6.9% 23.7% 65.6% 10.0%
2010 53.9% 38.9% 7.0% 29.4% 60.6% 9.4%
2011 53.9% 38.3% 7.7% 34.7% 55.2% 9.5%
2012 52.3% 39.8% 7.7% 31.7% 56.1% 11.7%
2013 55.3% 36.6% 7.7% 34.9% 53.0% 11.6%
2014 55.9% 36.5% 7.4% 28.2% 60.9% 10.5%
2015 62.6% 31.0% 6.2% 27.9% 61.7% 9.8%
2016 62.2% 30.5% 7.0% 31.6% 58.2% 9.7%
2017 59.7% 30.9% 8.9% 29.2% 60.0% 10.3%
2018 57.6% 30.9% 11.1% 34.2% 55.1% 10.3%
2019 54.4% 32.3% 12.8% 29.8% 56.5% 13.2%
ZhMN (Eb) BATAE (&)
Tk s 28 kg AL S Tk s A AL S
2009 19.7% 69.6% 10.5% 28.7% 66.8% 4.2%
2010 22.0% 68.2% 9.7% 31.9% 62.7% 4.8%
2011 23.4% 65.8% 10.7% 35.6% 59.8% 3.4%
2012 27.3% 61.5% 11.0% 38.5% 55.2% 5.7%
2013 25.3% 60.9% 13.6% 37.3% 56.6% 5.5%
2014 26.1% 62.1% 11.6% 33.4% 64.0% 3.0%
2015 27.3% 61.6% 11.0% 42.2% 55.0% 2.6%
2016 38.6% 51.9% 9.4% 60.2% 36.6% 3.5%

R, ZINE

EFWIRIER TR TER
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2017
2018

2019

36.6%
34.1%
32.5%

51.3% 11.9% 49.5% 44.9% 5.6%
49.8% 15.8% 59.4% 32.9% 8.4%
49.9% 17.0% 45.6% 42.3% 12.0%

FIB SRR B TARAT 2009-2019 FE M SRS, T AIEA R BRSO

HERE, B—RANELTHARAE, FLLFHRALERBRE. (1) 2011-2012
], Rkl (EE2REANBELEET ) F3)F H42LFHROAH0.5%K
&R 5 £ 1.2%7K-F; (2) 2014-2016FF) & FAT R H, 28] IMENL K 3 A k47
KE, WHFLEEN AT, KA LEROAF KD 1.4%KTFE; (3) 201844 % F
ATHRE], NG R AATA SKA LI, AL SROAR KE£1.1%.

B1l: HRBATHE—BAEKRR T, HFDTE LSBT

10Y B A R (B A) o YR At AE A SN F)I8 A
= m———— H r———
2.50% - I 1 1 | : 1 r 4.50%
1 1
1 1 !
2.00% A 1 1 1 : : 1
1 1 1 I : L 4.00%
1.50% - : 1
1.00% - ! i - 3.50%
1
0.50% - 1
: 1 : L 3.00%
0.00% 3 ! - : : +
1 I
-0.50% - ! e 1 L_—J L 2.50%
N DO MW H O A< ONIN~NNL O MOOW-A O A< O N NM~MN
QPO 000 H00 99 HoH0980 90900
0O OO dd N NN OMOMSTS ST WULLWMW O ONMNMNIMNOGWOWOD OO
O ™ o A o A o A o A A A A A A A A A A A A A A A -
O O O O O O O O O O OO0 00O OO0 O0OOOOLOOLO O O o
AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN NN N NN N

FAE R HRBATVER, JERIEAL BT 2 A LA T LSBT %~
RIS NI SNEELE S PR TR R

Tl b 55 b 45 FMEA Ao K 4G AE H:
(1) EArERE, EEHRFEKFTAAFVPL, 16500k, Thaiiiif® keE ¥
), O RARATRBEIEIART P, RIS TR EI A L (R Head ).

#E2020Q1, &) X G ek = ERF LR 7oL E ©ik27%, FI1F FATHMG A
KEHFE S MRS IR A,

R, ZINE

TRBWIRIRAR TR R AR
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B2: HREBATANAMMET T BN L B H 694 a K F A £220018927%

BFVPL BT 45 28k 5 0 e BAIRF o« #H8 23| 4408
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90%
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10%

0%

&

P

P

AT o R LT

S

r)/B
QIQ

BRI ATRATVR, T AGEALRARL T 2 FVPL AN B 25
AR RE e S

(2) AH#BEA K, ASTHETABARFTAT. 19F/K S 7 HAT LR EXLIER,

ARBANZHTFAETT. X HHARE T KA, N3 NEAIXLIF, £F
b HF —15. 20205F 1R AMME T SR A F) HL3E K 253%, ARILT A8 3% K4y
fix ZFE0T 8 7). 2019F R TN H]20204F T 3 ) FHARIF T AT, Bed “HFIler” 7t
THEEA, MEBEFRRFHIK, Nt E L ap4Fek,

R2: RHMERETHREMTI (FFAT/%)

EHZMAH a3 ElP 3 T AN RRAR Kiy e M
Fit & 68,214 111,494 169,516 41,819 36,206 68,151 105 789
IAAVAR - 4,865 400 - - 164 14,302 14,304
1IMNAZ3AA - 5,348 2,727 - - 972 13,359 7,127
3NAURA 12,361 10,213 3,127 7,753 6,644 1,136 27,661 21,432
INAELHF 26,776 16,278 25,116 14,681 8,607 5,064 4,549 13,167
14%254% 39,168 5,185 23,149 9,623 312 202 1,358 1,900
540k 7,708 7,183 27,984 823 3,727 983 1,494 678
4eit 154,228 150,353 248,892 74,699 55,496 75,536 35,167 37,965
it & 44.2% 74.2% 68.1% 56.0% 65.2% 90.2% 0.3% 2.1%
3NAUA 8.0% 6.8% 1.3% 10.4% 12.0% 1.5% 78.7% 56.5%
3IMNAELHF 17.4% 10.8% 10.1% 19.7% 15.5% 6.7% 12.9% 34.7%
14254 25.4% 3.4% 9.3% 12.9% 0.6% 0.3% 3.9% 5.0%
540k 5.0% 4.8% 11.2% 1.1% 6.7% 1.3% 4.2% 1.8%
4eit 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
FHAH 1.3 0.5 1.2 0.6 0.6 0.1 0.6 0.6

A RR: B TARST 2019 FMIR, [T RIEAR BT P

R, ZINE
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o IRt ERARIT | A TR
BEEZE, ROE4LFATLITFH

BV RE, HRBITROEFROAL FTHLE ik HAKF, Hownad) B “BF
F, BRR 2%, BAREREFLLEFDTHRBELK, FREEZHEEZRTA
3 R E WAL RN,

EARHIE R A, B FABATROEANAT L 69 £ 28 B £ B9 BALAR X AndR 3 09 40AF
KF. BARRE, @RBATET R inf 0 rm 8 E R G5 4AT, REHR & o
BT HREFFRZIEE, B2 AmHRAER, &EKFRLFREL, F
FERALAR K 69 TR £ R BR8] B2 K T R, TR Lk Fe ek 4 b,
#Xﬁ?—@?/}é]ﬁ%ﬁﬁﬁiiio HN, BFFRET A TARATMA TILE L RE260%

7, AR RS R LR FALA62.3%, BTN E) B R E G AAT ],

#&3: 20195F- R B ATAL AR AT L
)3 Pl L& T M FE M Fra RAR FRH ¥y %% 5

ERITON 251% 238% 2.34% 2.25% 2.88% 2.88% 2.20% 2.76% 2.42% 2.79% 3.02% 2.62% 2.78%
A& PN 1.65% 1.87% 1.42% 1.28% 1.85% 1.61% 161% 227% 1.96% 1.86% 2.18% 2.15% 1.98%
F &N 427% 417% 3.69% 4.08% 4.37% 3.71% 3.99% 4.76% 3.92% 4.46% 4.48% 4.42% 4.20%

F) & F -2.62% -2.30% -2.26% -2.80% -2.51% -2.10% -2.38% -2.49% -1.95% -2.60% -2.31% -2.27% -2.22%

FH R Medn  031% 0.28% 0.31% 0.30% 0.33% 0.64% 0.17% 0.18% 0.08% 0.33% 0.31% 0.22% 0.35%
FLMAEEAN  054% 023% 0.61% 0.67% 0.70% 0.64% 0.42% 0.30% 0.38% 0.60% 0.53% 0.25% 0.45%

Fl Ik -1.35% -1.42% -1.29% -1.47% -1.87% -1.63% -1.45% -1.56% -1.24% -1.96% -1.87% -1.40% -1.97%
HA B A -0.03% -0.02% -0.02% -0.03% -0.03% -0.02% -0.02% -0.03% -0.02% -0.02% -0.02% -0.03% -0.03%
%A -0.69% -0.55% -0.47% -0.58% -0.90% -0.99% -0.63% -0.73% -0.64% -0.74% -0.93% -0.67% -0.89%

PPOP 1.78% 1.80% 1.85% 1.65% 1.93% 1.86% 1.55% 2.01% 1.76% 2.03% 2.06% 1.92% 1.87%

P = BABAR K -0.63% -0.85% -0.80% -0.86% -0.93% -0.61% -0.80% -0.81% -0.57% -1.20% -0.92% -0.70% -1.05%5

F)iH & 2R 1.15% 0.95% 1.05% 0.78% 1.00% 1.25% 0.75% 1.19% 1.19% 0.83% 1.14% 1.22% 0.82%
PR A AL -0.18% -0.13% -0.10% -0.03% -0.21% -0.12% -0.07% -0.07% -0.13% -0.13% -0.21% -0.20% -0.14%
ROAA (4#]i8) 097% 0.81% 095% 0.75% 0.80% 1.13% 0.68% 1.13% 1.06% 0.70% 0.93% 1.03% 0.68%

AR 38 AL 15.71 13.29 12.62 15.62 12.74 13.43 16.25 14.40 15.74 12.85 15.76 11.97 12.15

ROAE 15.26% 10.81% 12.03% 11.71% 10.16% 15.22% 11.03% 16.24% 16.65% 8.97% 14.68% 12.29% 8.21%
HAERF: Wind, JKIEFZEAAR T, 2 RT G oA EAE /2019 F-F ) A 85

&b B TFABRATAR TSR =K T RRE L F RIK (F 5 7L/%)

19A 19A 19A 20Q1 20Q1 20Q1
IR 47 AAL % E b Fers Bk HeA R F = b S V2> G0 ol b o
B RARAT 32.3% 12.8% 54.4% 922,787 1,482,119 62.3%
A FARAT 39.8% 17.3% 42.1% 2,099,105 2,788,267 75.3%
b iARAT 85.50%* 14.4% - 1,619,124 2,286,314 70.8%
T ARAT 36.8% 19.6% 43.6% 1,412,376 2,197,337 64.3%
R INARAT 34.8% 16.7% 48.3% 263,326 381,377 69.0%
T HARAT 26.1% 13.3% 60.6% 946,975 1,438,948 65.8%
RARE, ZBNE BHWEIEARTIR R R AR
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AL 4RAT 28.2%
JtFa4RAT 38.0%
PRAPRAT 35.0%
FRNRAT 36.3%
Ky 4T 31.0%
& G RAT 29.8%
F AT 41.1%

11.7% 53.4% 682,263 1,040,048 65.6%
9.9% 52.1% 380,249 564,931 67.3%
15.0% 49.3% 384,628 573,030 67.1%
14.6% 48.3% 399,647 532,678 75.0%
19.5% 49.5% 394,716 619,829 63.7%
19.5% 49.6% 278,844 389,133 71.7%
18.5% 37.5% 190,415 281,117 67.7%

IR RB Wind, JRKIEAK AR TS, E: EIBRATNG LS AL aklk 4, ATk S Ao ok 4

= XARDEPLBKRET, BATERMAKR S LA BRI

BRAAN BT ERALEF ROTBATHERER. TR EG LRE, BUF
MAS Y EAARLIE, ROAFFAHERESL (Z2REH L FEELANE . BUT
BT S F ) RFLIE m, P B b E b 134 R R R 20%3% £ 194F K 40.5%,
Hp P& X RHZTLE IR R, RRE, BHET T TR RS BHE+FEE)
A, TABFFE XK E LA

(5 HFBATTAREEZBHEHATE (BF /%)

T 2013 2014 2015 2016 2017 2018 2019
Ak 8,657 10,591 14,141 17,978 15,561 19,542 21,492
& 7.3% 7.7% 7.0% 6.9% 5.3% 5.8% 5.7%
S ¥ A S 18,301 19,206 23,454 23,340 22,197 22,239 26,390
& 15.5% 13.9% 11.7% 9.0% 7.6% 6.6% 7.0%
AT F T MRSk 22,464 30,920 42,763 78,901 99,227 115,589 151,848
& 19.0% 22.4% 21.3% 30.4% 34.1% 34.2% 40.5%

ok d-F 6 ATk 12,652 12,652 16,164 24,151 27,114 30,233 40,384

&t 10.7% 9.2% 8.0% 9.3% 9.3% 9.0% 10.8%
)ik 29,777 30,401 28,777 30,932 33,989 40,639 41,695
& 25.2% 22.0% 14.3% 11.9% 11.7% 12.0% 11.1%
WK A R A 20,040 22,911 31,806 42,849 42,876 53,390 57,402
& 17.0% 16.6% 15.8% 16.5% 14.7% 15.8% 15.3%
R 5 Rk - 7,211 8,403 6,733 12,655 17,703 13,735
ey - 5.2% 4.2% 2.6% 4.3% 5.2% 3.7%
LM AR - - 32,238 35,099 37,547 35,703 25,678
A - - 16.0% 13.5% 12.9% 10.6% 6.9%
2B ARG 118,160 138,129 201,189 259,479 291,082 337,730 374,848

HABERF: Wind, JEAERR AR F S

BATRHAE, BAKSLERKRE . AT 95 ERIT AR, T
FAT VS5 FIRAATH —ABIN, T 150 22019 RAGHEL kA, 28] LRAME 4T
£165812, WMAAITPAUK FATHEATATIREAAT, Lo, FH TR EGT I
EARP X E, HFBUFHERA3701LT, HE4 52, B8k T AR 7601070, HEL

%3.

R, ZINE

EFWIRIER TR TER
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%6: 2019 515 2 AR AR HEL (f27TI%)

KR 375 BFAR s2 IR A v 2% R = RFES B M REAT

RAT %/ H2 27 H L o ] HL o ] HL o ] H2 o ] H2
kw1841 1 451 1 730 4 581 1 14 7 0 7
Tk 1,726 2 31 16 1,219 1 212 3 55 3 16 4
b 1,658 3 370 2 760 3 181 4 86 2 62 2
L+ 1,407 4 194 7 774 2 240 2 159 1 20 3
I 1,213 5 368 3 389 5 35 7 36 6 181 1
A 348 7 21 18 149 6 43 6 39 5 0 7
K Fa 153 13 153 9 0 22 0 17 0 10 0 7
5 73 16 7 33 47 9 14 8 0 10 0 7
PRAT 68 17 17 24 20 14 10 11 0 10 0 7
FRM 67 18 0 66 22 13 14 9 0 10 0 7
%y 64 21 20 19 18 15 9 12 0 10 0 7
7 4 1 58 1 56 0 22 0 17 0 10 0 7

B RR: Wind, JTKIERR BT P

BAT LSRR, LF ERA, REATEERNEA TR RS0 Ko
BEXA SV EATR, Bt A SRt R ARSI AURBUE B, MBI R
A, 20194 & F4RATN 8] 268631070, 48] REAUH 37481070, *TAHRILA
54.6%; #20194F /8] AL AITUCAIT AR, #HIEFHISULIT NG HIT K, #73E
R 2RI G 45235 39.0%.

A7 %HTFHATLES, VENGRBELGLERDEEEK (BT /%)

2011 2012 2013 2014 2015 2016 2017 2018 2019
AEIREE 142,828 177,356 213,811 313,552 381,477 518,080 575,744 591,166 686,294
IR 82,066 101,677 118,160 138,129 201,189 259,479 291,082 337,730 374,848
B 57.5% 57.3% 55.3% 44.1% 52.7% 50.1% 50.6% 57.1% 54.6%
FH o a) Fk 21,752 34,528 36,455 99,741 67,924 136,603 57,665 15,422 95,128
O 11,847 19,611 16,484 19,969 63,059 58,291 31,603 46,647 37,118
IR

54.5% 56.8% 45.2% 20.0% 92.8% 42.7% 54.8% 302.5% 39.0%
1373 4%

FAERR: HTARAT 2011-2019 MR, T AKIEALEFR TS

PRERTILR LR &, BASMKEFGIE, PIMROLS LGRS K3T g 4h
K, KA st RBZ A B, GPEEEF, ERFF QARG EZH LK
W@ E A, sHEEH R G &, mAE AR, — g E At 8] B EO R T R X
¥ BHFEAATTHR L F RS AR Bk, Foat b ket e b £ %0k, R
SEARBABEL TR HKFE;, H—F @, A8 TREETHEIF, REFRITEG
M, 80T3RS 2200005,

R, ZINE

TRBWIRIRAR TR R AR
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B3: aRBATI AR ERZHEHOETILEI LY RS

m2018 =2019

40% -
35% A
30% A

25% -

20% -
14%14%
11%11%

15% A

10% A 696%

0,
5% 4 4% 200%

0% -

AW EE O Iz dw M kR N kY FE &% AN

BAERR: Wind, | KIERLEAT T8

B4: BT E) REM B FEN I

—— LK —e— i L. I
53k | e

8.0% -
7.5% - .
7.0% - . . .
6.5% - .
6.0% - /\"ﬂ
5.5% o) . . o
5.0% - . -
4.5% -
4.0%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

FAERR: Wind, JEIEFRZREAR TS

g, KE#AEG, HEERIFELD

BEHEMN FHARY, FALFARNRE “KEEKREB” o5, HRRIT2016FL5E
A, LBATREMAAEFERY, RERBREFIEAMI. T3 mE TH %13
W, 2IT58 “RiFeR” , T ERBAYFTAFEMBERE, AWM, H K1
WERERFZPFTEbE LR 12-135F20% £ 4 32+ £54.4%.

INFithsk kA, NETEP EIESE TN, TR IRHHE T BT ERL PR

WE R, 201950 & FHIEKEST, RFWE IEKI2%, FRAITE P KA
X & B3 K22.0%.

R, ZINE

TRBWIRIRAR TR R AR
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(r}' I Riits AR | AR
20205 M THAT R T H—HM A BB RBEE, AL UES AT BEEA,
RN BB K M AR T A A A 2 B TG, TR A ik

Hit,
A8 BFRBATREXFBBAEFRA L

2012 2013 2014 2015 2016 2017 2018 2019
LN 2 72.2% 69.5% 65.7% 54.8% 46.0% 37.1% 26.3% 29.4%
L AR 8.4% 9.9% 13.3% 14.3% 14.4% 14.3% 11.2% 10.4%
A A BWR G R 14.0% 12.7% 11.6% 16.9% 16.4% 8.9% 5.6% 5.8%
W KRB 5.5% 7.9% 9.3% 14.0% 23.2% 39.8% 56.9% 54.4%
INAAE B2 75.4% 75.8% 63.9% 52.9% 51.3% 52.8% 47.1% 46.0%
., EAFRER - 3.8% 6.9% 10.3% 9.1% 6.2% 5.9% 4.9%
- LA =IO S 3 16.0% 100.0% 16.3% 15.5% 12.8% 9.9% 7.9% 5.9%
R BA I - -79.6% 12.8% 21.3% 26.8% 31.1% 39.1% 43.3%
Y 20 64.4% 64.9% 60.5% 54.9% 58.1% 58.2% 43.9% 33.8%
L RBEAFR®R 1.7% 4.0% 4.7% 5.0% 2.9% 2.8% 2.8% 2.8%
o ANAGGE MR AR E R 14.4% 10.0% 7.3% 5.6% 2.9% 4.9% 8.6% 9.1%
R BA I 19.6% 21.0% 27.5% 34.4% 36.2% 34.2% 44.7% 54.4%
Y2 51.3% 30.7% 2.2% 1.8% 1.4% 1.1% 0.9% 1.6%
L S 15.0% - - - - - - 23.4%
TR LA =IO S 3 22.8% 31.2% 6.2% 4.0% 8.5% 16.3% 15.2% 19.5%
H TR RB A 10.9% - - - - - - 55.5%
AR B2 32.3% 31.4% 31.1% 35.4% 42.9% 41.5% 42.0% 36.7%

. 1ERFRR 20.7% 17.2% - - - - - -
i NGRR3R 42.2% 41.9% 39.7% 34.7% 27.8% 31.4% 32.7% 34.6%

R BA I 4.8% 9.6% - - - - - -
ANAAE B2 40.2% 35.8% 26.5% 24.5% 29.7% 30.6% 31.2% 34.7%
s (B RN - 0.8% 1.6% 5.1% 10.1% 14.4% 13.4% 12.9%
NGB R) I EAR 49.4% 57.6% 66.0% 64.0% 53.9% 46.3% 45.9% 46.0%
R HBA I - 5.9% 6.0% 6.3% 6.4% 8.6% 9.5% 6.4%
Y, 23 65.2% 62.2% 65.7% 72.7% 84.2% 91.6% 93.5% 92.8%
i (VR - - - - 4.9% 2.9% 2.7% 4.1%
A NGRR3R 13.0% 15.6% 14.8% 10.6% 5.8% 3.0% 2.6% 2.4%
H R KRB - - - - 5.1% 2.6% 1.3% 0.7%
ASAAE B3R - - - - 27.7% 30.0% 37.0% 50.4%
, 15 ARtk - - - - 3.5% 3.3% 4.3% 4.7%
o AL BRI AR - - - - 47.4% 37.7% 37.9% 35.1%
H AR HA I - - - - 21.5% 29.0% 20.7% 9.7%
ANAAE B3R - - - - 19.5% 35.4% 38.5% 38.8%
x5 1ERFRE - - - - 12.2% 15.7% 21.4% 18.1%
NGBS - - - - 45.7% 2.2% 16.4% 16.1%
R B A - - - - 22.5% 46.8% 23.7% 27.0%
FH  AAEERHR 27.8% 29.2% 39.2% 56.0% 73.9% 78.5% 73.1% 67.4%

RARE, ZBNE BEW LRI R AR
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5 I xilHs RIRIRIT | A RRREHT 5T

GF SECURITIES

15 ARk - - - - - - 1.4% 6.5%
N2l 3 N G o 54.5% 57.4% 47.4% 31.0% 17.0% 10.6% 14.1% 12.6%
I TR B - - - - - - 11.4% 13.4%
AR B2 - 88.2% 87.6% 86.4% 86.8% 64.2% 40.2% 32.9%
AR - - 0.0% 2.8% 2.9% 2.1% 2.1% 1.4%
o N N - 8.5% 8.8% 6.8% 6.3% 2.6% 12.8% 11.3%
ol N ) - - 3.6% 3.9% 4.0% 31.0% 45.0% 54.5%
INAAE B2 9.6% 8.4% 14.0% 26.1% 36.1% 36.5% 31.1% 35.7%
. FRF5 = = = = = = = =
i LA AN S 3 79.9% 79.0% 72.3% 55.2% 41.8% 46.1% 35.3% 34.5%
H TR RE A - - - - - - - -

HAERR: Vind, JAIERZEHRR TS

B5: #FRBATREAREKEKEIT B6: RERFKBAAKRTERS, A5 TRAKHROE
FK == fi3K —— L —O— i D AR
60.0% - 0 T H e 55 [ e 15 A
FRM xir 5
50.0% - 8.0% -
7.5% - P~ °
40.0% - 7.0% - . ) :
6.5% { _ ‘ S g ‘
30.0% 1 6.0% - o .
55% { 4 .
20.0% - 5.0% - C
4.5% - /
10.0% - 4.0%
3.5% -
0.0% . . : : : : : : . 3.0% -—
2011 2012 2013 2014 2015 2016 2017 2018 2019 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
SRR BHFBATMIR, T RIEAL BRI TS AR R: BHTFRATMIR, T LIEAL BT TS

A, NEBEAKRIIR, KBREBRMREH

B RABSTRAE Y EIR G, LA RBRALH . 20205640238 T AL, R &
41164270, FERMART017F, FRIZHEE. To. ZERAE, Bk, &
i %,

RIS, BT ARATIRREME T ERZ, FiERA, B T BUFHK22.0%,
% B ERARATH L 13.9%, TR H BUR A IE10.8%, B RIAKAZ4.6%, FF5] A9
AR A B 8] ST 5 4 8] R 3.9%.

RAIREE, ZIMHE EFWIRIER TR TER
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5 I xilHs RIRIRIT | A R T

GF SECURITIES
%9: B ZE20206A 178 &y mBATRREM (1THR/% )

R R4 AR HBRKE HR A
R W B 22.04 22.0%
g o 11.03 11.0%
BT &t 9.08 9.1%
R E & 1.07 1.1%
2 0.85 0.9%
FaiEr CRALRATAE) 0.64 0.6%
MR 16.17 16.2%
% E AT 13.93 13.9%
A S st FAT R E) 2.24 2.2%
D 10.80 10.8%
TR Y 10.00 10.0%
Bz &H 0.80 0.8%
4N 4.56 4.6%
JEA N3 2.54 2.5%
LS 1.10 1.1%
AR A4 101 4 0.92 0.9%
WL R 8 3.94 3.9%
43t 57.51 57.5%

BB RR: B TRARAT 2020Q1 MR, (X TFRBARE—FATHAIGHF RN E LA ALY T~
KA S Z AR

AT EBEREIR, FITRBITILFT AR, RIEHT R RK, A L2HAAE 2

ERAMES. FATRARRFBRELITIRA, NEIHEIHLKERINEF, X

WA RABITHTZSATATR, FRGEFERITHT RIRIATITRK, AT

%Eﬁkﬁ%&“ﬁ%ﬁ,ﬁ%ﬁ%ﬂﬁE&,ﬁLﬁﬁmﬁ TATRA 2 LN BT
AT FAME, FRlMEL.

£10: HRBATHIEEERFITRER

#4r #FFK &k

2020 H#R: EH2020.0584, 197446/ A,
WAk EH2017.06E4, 196345/ b4, TEELH, AH,  GEFEARABTOHRSTEERL TR, Z54 TH LRSS
BRZIFIR, EEY- N

2019 FEFTEARBITH TS ETLEBIGE PLERATLALKR AL k457K 4£82017.06-2019.05, 196344, kK FARZH, &
X, PEARABTHTESITE LS FEEN . SIEE ; BT BBREIF.

k}%
&
e

2008 A BRAANEEEAR . B EECERR), SABI0. TIE | e S A B A BAE S 1k 38 58
ATRAT R RS Bin. 7K. PUTESE. AAEBATEBRIEA I G 23 . 232, T T B LARAT I R AL K Bh
IEATHRATLES L. EFK, LA LTAIBRLK, AT =, G K. FEXHANL2E, L2E, HRaITRNA R

2017 BREERAELLK, A FATEFCHERE, BB,

BIEERG: hRHREAINEEL.

2016 ARE: 4£#12001.09-2017.05, H200149A AL NEEF K. 5t #AHK: 1£#2013.06-2017.05, 1963F5A 4, TEHEHE, A

RBIREE, ZIE TRBWIRIRAR TR R AR
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5 I xilHs RIRIRIT | A RRREHT 5T

GF SECURITIES

2015 & BT, A BB,

YA TETMBEATALSLK. &K, dRTMEASAK. B A 2013 F 6 ARMENTR. HTEF, THEARBITOR S
2014 FHEARFRAEEER (RR) ARTEN)EE, TEEHalK, &K, B IE. REER, HR T A8 T4E.
o013 PEEEE: R4k AL, SEAAHT,

BIEEEE: ARRATEFK.

2012
ZF: 1£#12009.02-2013.04, 19634F9A k4, TEEHE, M+,

2011 BRI,
AL B IRAATII A »ATaIAT R, TEER KT LHRELRE,

FRERER KT HELE, FEAERBATHFMNITAK, R PiT.

2010
BAEE X IHRTEEK.

2009

2008 27 4£412002.02-2009.02, 1950464 &4, vEE L, K+F
i, BHBBFIE,

2007 N2 by S by o S
CHERTHTRILES . ARSI, FIEHTTEL L E
LA TAEA R, P EAARBATH R T OATINCE LA TAEAL

2006 R SMOIAR P g AR, F B AR ST T AT R T AL S

2005 Wk, &k, FEARBITHRTMTHIAE TE, TKREKER

2004 INEE BB TR RK, T EARBTHRMTE LE RG]

2003 EXE

2002 BAEE A6 BIK,

HHERR: AFRBTRBEAA B, HRBATFR, S RIEFALEAR T

. RRERIAMA, REBERLTE M
BREATRRRRG S FREA0.90%A TFHAF, &FLEFTRTHE—HR, £L
TARATART Rk by RARAT R R ERIT e F, AATRIe ey A LA, 29)
20Q17A BT FALA0.89%, £ LT ARAT F AL & T 7 HARAT (0.78% ) FodRfif4R
17 (0.86% ) ; ATBEFEATZ A R F (R R+KiE ) il B 02k 348 TAT LBURAKF,
196 K2R RFEA2.10%, & T T RABAT A bR A4 AT, HA 3 F 4 711.28%, &
ATk A4 T BRI

RAIREE, ZIMHE EFWIRIER TR TER
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5 I RilH RIRUIRIT | A AR 5T

GF SECURITIES

B7: AFATRRERE S FARTETLATILE KA KF (%)

T ARAT R R R AF AT AEAT Ao =T Po Bl Ak kA AR P

4.50%
m2013A m2014A m2015A m2016A m2017A m2018A m2019A m2020Q1
4.00% - -
| I [ ! 1
3.50% 1 . | : |
1 1
3.00% ;! | o
| I [
2.50% : I | | :
|
2.00% | I [ : |
1 |
1.50% I : I |
1 I 1
1.00% | | . | :
1 1
|‘ “ “ “N || I| | I| ‘ il " ‘ il
|
0.00% I : i e
I @ o ) ] | ] 3 i ) 1 K
& | * | /)i M )Il // 5% )il L 7
'iE’« é& F I T T %R %R T R N T TR
T4 A7 LA, T i T T T E S I = N « S = S o _-——

HIEHR: Wind, JEIEALEFFR TS

B8: 195 HRBATEREREKE (1.21%) « ZRERZE (2.10%) F@HRHE (1.28%) Hii& (%)

1945 HRARAT R B, FEE. Z TR EBAIEYRF LB
6.00%

BRRAHRE mRERHRE W RRE (RR+XENHE)  ml@dinaE
5.00% (. | (I
| | I | 1
| | 1 |
4.00% P [ .
1 | | 1 |
3.00% [ | gl
| | I 1 |
| (R
2.00% 1 | 1 gly!
B I 1
1.00% Lpl! | (] L
| |
“ | [ [ [
0.00% | I I I
b4 nl )ll ) )'1 1+ A 4' i
i& %E’« i& Iéﬁ’« 1 i& %E’« é& %E’« é& %E’« é& %E’« 4R 4R AT 71 4' I 4
CE I S C R ¢ S T S N & ST+ S SR & ST SN S & S Ity L1

AR R Wind, 7 EIEAL BT TS

Bl B R BAAZ E A%, 194 K B0 K vA LR & /R B R34 £85.97%, & FIME4TE
HKTF, TARKERERZO. 17%, JEVARL 3T A KRR F- A 0 (T L 4RAT A8k
T =R o KRB AT k) R 697

Mgk AN e 7 KA, 20Q1L3) K& B 2 K H423%, Kted T ETRBTFH
290%, 27T bR P AR F T IkABATE TAT L S42, LH AmERIEHHA, 7L
KR ERERFEA MK, &) T FHGKRETREKA A TEEREN &,

RAIREE, ZIMHE EFWIRIER TR TER
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= -
;I kit AR | AR
PRAF L5484, NS AFEATF LA, 1OARIERATGIMFE 8] R A RE H1.24%, "%
H AT

BO: REABERTEBEAE (HMOOR A ERH/T B AT F LA AT+ #AT

19F ) T ARAT R B A R EA R BAR B B A T 7T IR AT F 7%

3.00% r=—n r=—n 120.00%
| —e— RRAME2019 =l RlnEE2010 (£4) Lo
2.50% | I : 100.00%
1
1 |
2.00% I 80.00%
|
1.50% I 60.00%
| I
1.00% | | 40.00%
I | 1 |
0.50% (I | [ 20.00%
I | I 1 |
0.00% I J | ' : 0.00%
2 r =z lals 5 % & x5 % & % # . mobw ! g
= & H bzx bk o m oo B oz o b mlal g
TR SR T U TR SR T T S S S R T R
I T P S s Y T S A T e
(I | . L1
HAER R Wind, T EIEALBART TS
B10: BFBATREBLEFEH423%, IRKF TRBATE FiT L
BT ATRE R Z R ERBAT PR T TRABATE T LS
600%
m2014A m2015A m®m2016A m2017A m2018A m2019A m2020Q1
500% | 1 I ' -|
1 I | 1 1
400% ' I l I I
1 1 I 1 |
| 1 I
300% | |
|
200% |
I
100%
I
0% I
rooE o d 7 A x # ® Al r By OB R
& A F K )u #x ﬂl wooooB & M W P L
é& 2o o e lu » %& O I 4« ?? o B
T e T 41‘ 147 T ke T A T T T e [ ke | 1

AR R Wind, 7 EIEAL BT TS
I5FURNE KR ERTFHF, RRERT RBAKF. 14-16 51 530 R 25T AT
FEIR, MG AR AR AR, R AR B E AR ER A BRI AR F o Xog
ZRHHEAEE, BRETERXOEARNE, 14-15F1 53 RAAT R RT3 E H1.26%
LA £1.49%, #HFAATHO.83%F £0.95%. 15F VA /E, & RAATARMIEEAS T4
My, B E AT AR e At BRI AN ACH AR T RBRIG, KR EAT TR
FHERFRE., NIBRGAHERNAALISERARATRITE R ERGEHRELS
RRBRTFAEREMAE, RRBFHIFLA —Z T,

RBIREE, ZIE TRBWIRIRAR TR R AR
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= IRl

GF SECURITIES

FRRITI ARIRERAR

A1l: AFRBATHREMAENAR, Bt aslE Lo T A AN FFo2 B FRBK

20.00%
18.00%
16.00%
14.00%
12.00%
10.00%
8.00%
6.00%
4.00%
2.00%

B T ARAT R I3 R e A TG An A AH B A 22 B KA

— ] — R A B A — e N AU AR
= N A 22 PR NS RHER (L) REFHER (L) 90.00%
80.00%
\ 70.00%
60.00%
\\ 50.00%
40.00%
I 30.00%
20.00%
/ 10.00%

o o
2014A 2015A 2016A 2017A 2018A 2019A

HAERR: Wind, | KIERLREAT T8

s,

. THBREERHR, AEAMZRITF

20194F5A 22H, #HF4ARTEHEEAFEZHRE, AREZEMETREHKE LT
16.96420%, EEKATHRI40LT. HFEHERBAT. FEBFL. REEKR. TFE

MENE SN,
£11: BFBATEENEH S KBEAFBREEL (245 &)

RIGFTHRR RIS SRR RHEFR R o F R
® B CF4RAT 1,273,362,662 15.01% 121,142,857 1,394,505,519 13.70%
BERF 1,052,605,793 12.41% 193,828,571 1,246,434,364 12.25%
HF eH 799,587,099 9.43% 0 799,587,099 7.86%
B 0 0.00% 1,017,600,001 1,017,600,001 10.00%
TAIRE 0 0.00% 363,428,571 363,428,571 3.57%
B 8,482,207,924 1,696,000,000 10,178,207,924

BOBRIR: DRAATMIR, S RIEAA AR T

RIEERGHBPI, KA LRRNE) TARAR, BRBHEKFHAM, 20204778,
ARBATKBER SRR G, HREBHEHFE, RACHRLET R =
A, EECRARAT. IR MENE) FIL R GBI (R AR T ALLE) . LF
HEEORAAT R NG XK, e ARENE 2, RaxtNE g2k, 1
T8 IR 8] Fo i S GBAR R B AR, ARG 5 TR R R R . 8] R
AREIGEHIAILL6.1900, BX—EFAMT AR, NS —AFTALL
F | A P M2020Q1498.78%48 7 £10.04%, HN8) J5 4 K B 2K AKA.

R, ZINE

TRBWIRIRAR TR R AR
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= IRl

GF SECURITIES

FRIRITI R BREMR

£12: BIFRBATRHITEE S KB AR EEL (245 &)

EHHR TR HREHE EHBHE TR
B SRARAT 1,261,487,472 14.87% 131,233,595 1,392,721,067 13.92%
EERT 1,087,152,962 12.82% 0 1,087,152,962 10.86%
#F HF 848,220,778 10.00% 0 848,220,778 8.48%
BELE 0 0.00% 999,874,667 999,874,667 9.99%
EFIRYE 0 0.00% 393,700,787 393,700,787 3.93%
B A 8,482,207,924 1,524,809,049 10,007,016,973

BIERR: ATARATHIR, | RAEAR AT ©

201958 A 308 , N aHET H T ARATHEM A FRA S X TR AEEZE—BATSHHNE
ANEY L AR R RS ERAA RTINS . AR RE TR T EA TSR TE
aepk (£H) ARGIENEH—BATHARERZ. H20194-8HA6H £202044 A 30
B, &% aAth A K4 Bt 3 a) jir48,633,6790%, &t iF4413.9410 71,
ARG AT R E 281, 20205F5A 60, &7 &g A8 Bhir4,729.587% 7L,
Fit X 62020454 6 A A2 £ 202144 A 30 H 1k, FE3GHFMAER S F 8] ik —HH
)2 BTN LR AR AT MR T, B @S RRTF LEIER
XYM FREF MR REXDFFT N, A AA TEIGHFN] AR, R
I F N ) B MK T 3T AR FH FMLA (420204F5H 60 S38HEm ) .

MBI SRR, BT AR 0T a8 iR E LS4R8 R % =
¥R RAKE, TS R AL Y, ME 11642 AR AN, TRitES A8 F

KEHRJE, BIKEHGE, AZAMMLA B %62,
£13: B —BFARXREMN2020Q1498.78%3— H £10.04%

2013-12 2014-12 2015-12 2016-12 2017-12 2018-12 2019-12 2020-03

oS — R RS 267.14 325.97 472.48 520.50 571.11 679.16 769.15 810.65
— B IEH 267.18 326.06 521.38 619.26 670.02 778.13 868.07 909.59
TR 341.05 455.80 660.44 869.02 924.45 1,036.97 1,130.16 1,173.76
HeR R F = 45 2,644.09 3,796.85 5,036.43 6,338.81 7,149.68 7,985.47 8,670.75 9,227.87
AR = 3 ik 43.60% 32.65% 25.86% 12.79% 11.69% 8.58%
yaEF| 8 4,496.86 5,608.62 7,000.58 8,261.64 9,668.17 11,072.91  12,453.48 3,750.58
FIPSES 12.07% 24.72% 24.82% 18.01% 17.02% 14.53% 12.47% 12.96%
B —B KA RRE 10.10% 8.59% 9.38% 8.21% 7.99% 8.51% 8.87% 8.78%
—BFARLRE 10.10% 8.59% 10.35% 9.77% 9.37% 9.74% 10.01% 9.86%
KAARE 12.90% 12.00% 13.11% 13.71% 12.93% 12.99% 13.03% 12.72%
KAARE 12.90% 12.00% 13.11% 13.71% 12.93% 12.99% 13.03% 12.72%
HAERB: NE IR, JEAEF LR S
£14: 2HREFAIAE, ARIEFOFRITTALE, SBRILEEPEFFRIEK

2017 2018 2019 2020E 2021E 2022E 2023E 2024E
B — B AR 571.11 679.16 769.15 972.51436 1059.689 1146.863 1234.037 1321.212
—BR BT 670.02 778.13 868.07 1071.4344 1158.609 1245.783 1332.957 1420.132
FARAHR 924.45  1,036.97  1,130.16 1,333.52 1,420.70 1,507.87 1,595.05 1,682.22
AR = 3 7,149.68 798547  8,670.75 9537.825 10491.61 11540.77 12694.85 13964.33

R, ZINE

18/23
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= IRl

GF SECURITIES

FRIRITI R BREMR

FAR R = 3 % 12.79% 11.69% 8.58% 10.00% 10.00% 10.00% 10.00% 10.00%
yaf A 96.68 110.73 124.53 124.53 124.53 124.53 124.53 124.53
#liEE K 17.02% 14.53% 12.47% 12% 12% 12% 12% 12%
4L 31.65% 31.11% 27.61% 30% 30% 30% 30% 30%
B —BFRARE 7.99% 8.51% 8.87% 10.20% 10.10% 9.94% 9.72% 9.46%
—BRAALRE 9.37% 9.74% 10.01% 11.23% 11.04% 10.79% 10.50% 10.17%
TAARE 12.93% 12.99% 13.03% 13.98% 13.54% 13.07% 12.56% 12.05%

AR ANE AR, JEAEAKR BT S (AR A KA

AN BRED

B TRARATERRT HRB T, AR TATRREETRAD K, THEFE L EER
WEE, FHEEESEENGR, AAATRBHY RE MK, kgt EE
Wik, BTGB ENEIMGRLGIERK, RN, REHLF “HATHAT A
KRATH A RROEZF &1, B sb&ATFIT2 5] 2020/2021F V284 F) 838 1% 4 5
12.41%4°13.47%, EPS% %] 41.65/1.87L/#%, BVPS4 %] 410.38/11.81T/%., %4
AT AT B2 2020/2021 4 PE 4~ 3 4 4.66X/4.11X, PB4 3|4 0.74X/0.65X. #HA14%
20204F1.112PBf& F-, S HMEA AHL1LA2TIE, % “FEN” PA.

X4 o BAR R B AT

(PG R 7 &2 MUE LR, ) RARATR TR A 07 @ # e KRG L G464,

N E) AnAR R e K 3G ik B RARSE, NE) 194 L 4B A E A AT “ARRES
Bl RARAT A AR 4 09 K R IE 2 K-F , Bob, KR Z 3 S IAS & RA S £32 4,
H R AET%-9% 849 7KF-

(2)% 8275 @, FZmKAFEERITIFTRETAT, Afsad TARERES,
b TR AR EERI, BRI RGE, BSF42E LR TR. &
kA, NEAAREF QRETRA T F kAR R—T RS, RELSHL
HAMNK, BF £, BHRNLETEEZRKS ETk, ARG RE, &£K
R

(3) RebA| R TATHED R HWERE S AAMATSIE EH, Ko kR4
BRAZ K 4G AL 25 B

(4) & Zdh7dE, AFRTTRRERREEZ RN TE N, RREEFH
A —E%rm, 2iHE A RAB S TAT.

Ak E, BATFHAE) 2020-20225F 64 )24 R ¥ ik 45 H12.41%. 13.47%.
11.61%.

R, ZINE

TRBWIRIRAR TR R AR
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X 15: R TREHRFTRRN A

R H 2017A 2018A 2019A 2020E 2021E 2022E
REETE R 17.23% 23.50% 18.43% 16.00% 15.00% 12.00%
HR B G R 10.29% 6.63% 12.08% 12.00% 10.00% 9.00%
N i £ 6.78% 8.98% 8.97% 7.13% 9.00% 7.69%
ARyl 6.62% 8.16% 8.97% 8.71% 8.81% 6.60%
KB B R 4.65% 5.10% 5.72% 5.42% 5.10% 5.00%
LN b & 4.33% 4.56% 4.32% 4.13% 4.05% 4.02%
AT EE 2.12% 2.39% 2.65% 2.60% 2.60% 2.60%
i+ AT 8 2.68% 2.95% 2.88% 2.72% 2.72% 2.72%
A E (IR 1.85% 1.84% 1.67% 1.61% 1.51% 1.50%
RS S Lt -19.46% 2.84% 12.72% 10.00% 15.00% 15.00%
W& T BT 1.47% 1.49% 1.55% 1.50% 1.30% 1.20%

ARRR: Wind, JTRAEFLRAL T S E FRKEE . ALRFKRER. ARMALE. LR EFAREEE AR

& 16 BRBATTHAS) A (LR ZE2020447A38 K& )

B JaEEAE (fe) PB #&KF (42)
28] R A 28 AR 5t P
2020/07/03 2019A 2020E 2021E 2019A 2020E 2021E
601169.SH L TARAT CNY 5.14 214 228 245 0.57 0.51 0.47
601229.SH LiBRAT CNY 8.90 203 225 250 0.81 0.73 0.65
600919.SH L HERAT CNY 6.06 146 159 175 0.64 0.54 0.51
002142.57 TIBRARAT CNY 28.30 137 161 191 1.86 1.67 1.44
600926.SH AL ARAT CNY 9.60 66 76 91 0.94 0.93 0.83
601997.SH I FE4RAT CNY 7.68 58 64 72 0.73 0.67 0.58
601838.SH ARARBAT CNY 8.52 56 64 74 0.87 0.76 0.67
002936.SZ FRINARAT CNY 3.65 33 35 38 0.70 0.71 0.64
601577.SH KIV4RAT CNY 8.57 51 58 65 0.85 0.75 0.66
002948.57 F BRAT CNY 5.25 23 26 31 1.07 1.00 0.93
600928.SH B ZARAT CNY 5.91 27 29 33 111 1.05 0.97
002966.SZ H M ARAT CNY 9.19 25 27 30 1.10 1.01 0.94

BAERR: Wind, JAAERLRATR T Sy ik ARATIEEE AR A PB S TN KR T Wind —E & AT,

v R

(—) ATRREHEFWA, RITRAES
(=) RFRSREFHN N EEAEBA
(Z) Fakd kg ik T L

RBIREE, ZIE TRBWIRIRAR TR R AR
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MEk: HRBATEARRNE (FRIFE: TR, LdgiFdiis: 550)

2018A  2019A  2020E  2021E  2022E 2018A  2019A 2020E 2021E  2022E
PAERE (42) iR
P/E 6.10 5.42 4.66 411 3.68  FALEHA 21,567 21,380 22,205 22,561 24,311
P/B 0.96 0.85 0.74 0.65 057  ALEJA 53,501 55,236 57,075 60,480 65,045
P/PPOP 3.41 2.83 2.52 2.30 211 AlEEk 31,934 33,856 34,870 37,919 40,734
HI&I8HF BTN 3,588 4,044 4,449 5116 5,883
EPS 1.26 1.42 1.65 1.87 2.09  AHAedE BN 2,251 7,018 9,825 12,281 13,509
BVPS 8.01 9.08 10.38 11.81 13.40 ST/ ON 27,406 32,442 36,479 39,958 43,704
PPOPPS 2.26 2.71 3.05 3.34 3.65 RS 14,592 17,504 19,807 20,823 22,351
DPS 0.39 0.39 0.46 0.52 0.58  #HAe AWM 272 352 377 413 461
8 F AT F 31.11% 27.61% 27.61% 27.61% 27.61% b HAEEE 7,841 8,887 10,214 11,188 12,237
BBl s 510% 5.10% 598% 6.78%  7.57% 2 A ) 12,814 14,938 16,672 19,135 21,353
Wy E % RV ON -141 -45 -50 -55 -60
e 23.50% 18.43% 16.00% 15.00% 12.00%  #&#T4)H 19,152 23,022 25,837 28,302 30,945
HBHIEE 6.63% 12.08% 12.00% 10.00%  9.00% F = WAL K 6,479 8129 9216 9222 9,653
ER N & 8.98%  8.97%  7.13%  9.00% = 7.69%  AliEE# 12,673 14,893 16,622 19,080 21,292
it & Ak 8.16%  8.97% 871% 881%  6.60%  FiiFAL 1,485 2,327 2,493 3,053 3,407
FHRBILHF 510%  5.72%  5.42%  5.10%  5.00%  4#id 11,188 12,567 14,129 16,028 17,886
ALK FIREE 456%  4.32%  4.13%  4.05% @ 4.02% JaEE A 11,073 12,453 13,999 15,885 17,728
TR GFATEFE 2.39%  2.65% 2.60% 2.60%  2.60% R
It E AR SR 295% 2.88% @ 2.72%  2.72%  2.72%  WEHREH 480,340 568,864 659,883 758,865 849,929
# 8% (NIM) 1.84%  1.67% 1.61% 151%  1.50% B IBAL B 19,765 21,230 23,839 25,722 27,311
##) £ (Spread) 1.61%  1.44% 1.41%  1.33% 1.30%  R¥4H; 460,575 549,478 636,044 733,143 822,617
BT RN 2.84% 12.72% 10.00% 15.00% 15.00% &K EK” 594,206 618,721 631,096 656,339 676,030
= EI R NI INL-FT3 21.31% 34.10% 39.13% 43.54% 44.37%  HikRAT 93,713 94,704 96,729 101,082 110,179
FRANE 28.61% 27.39% 28.00% 28.00% 28.00% ) Ak = 55,817 51,549 41,239 41,239 41,239
W& T B IPHRH 1.49%  1.55%  1.50%  1.30% 1.20%  H4% 38,959 28,984 29,278 31,928 34,159
S FRPTAFALE 11.72% 15.62% 15.00% 16.00% 16.00% 4 &%/~ 1,224,075 1,333,838 1,428,946 1,557,525 1,677,377
gk R R & # A 1,243,269 1,343,435 1,463,910 1,596,400 1,707,936
LIRS N 7.35% -0.87% 3.86%  1.60% 7.75% A 770,556 863,653 967,2911,064,021 1,159,782
A F RN 2.84% 12.72% 10.00% 15.00% 15.00% ) LATHEZ 62,044 93,066 112,709 112,709 112,709
ELIZION 10.33% 18.38% 12.44%  9.54%  9.37% Rk 7 AR 82,514 66,457 39,874 47,849 47,849
Bk 13.36% 19.96% 13.16%  5.13%  7.34%  KATIEA 210,996 203,942 214,139 226,987 226,987
AT A 11.42% 20.21% 12.23%  9.54%  9.34% i+ & i 1,126,110 1,227,118 1,334,013 1,451,566 1,547,328
F)E B 2R 6.63% 17.52% 11.61% 14.79% 11.59% fifra-it 1,164,503 1,255,507 1,364,876 1,485,148 1,583,125
A 14.62% 12.32% 12.43% 13.44% 11.59% MA@ AT 78,766 87,928 99,035 111,252 124,811
JEREF= Pk 14.53% 12.47% 12.41% 13.47% 11.61% KK E
BARA TR HABR 4272 5082 5871 6451 7,494
ROAA 0.94% 0.96%  1.01%  1.05%  1.08% RATEHE 0.89% 0.89% 0.89% 0.85%  0.88%
ROAE 16.96% 16.53% 16.96% 16.88% 16.58% R4+ RE 1.02%  1.24% 1.30% 1.20%  1.20%
RORWA 1.48%  1.49%  153% 1.61% 1.68% HKEBEE 463%  418% = 419%  439%  423%
FARIL S 411% 3.73% 3.73% 3.73%  3.73%
TRFE 12.99% 13.03% 10.74%  8.64%  6.61% Ak
—RR R TR 9.74% 10.01% 10.40% 10.93% 11.47% #&%Fik 62.34% 65.87% 68.22% 71.32% 73.28%
BN — R ARFE 851%  887%  9.33%  9.91% 10.49% WEH/EK 38.64% 42.34% 45.08% 47.54% 49.76%
A R e 2 798,547 889,795 960,979 1,028,247 1,100,224 #EFEFFIEHK T 47.79% 46.06% 43.11% 41.11% 39.58%
R Ao AR 2% 64.23% 66.23% 65.64% 64.41% 64.42% R LK FIEKF 449% 3.84% 2.82% 258% 2.41%

BAERR: NS MR, T RAES R ART T s

R, ZINE EFWIRIER TR TER
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JTRARAT AR5 N AR

1, E o BHESMIR, AWK FEEFMLE, 2008 FHEMAELATLAR, 2018 FHANT KIEALEAR TS, WATE AR
3Kk 2019 SFH M F ARATATLH = 4,

L BREERAMR, RRKFERFME, 2012 FIFHMFLATLAAL, 2015 FHNT KAESAL LT T S,

YA PRI, BTTRFAIEE, 2017 FHMAT RIEALEFR TS,

CBRAAN, AEKFARFMLE, 2016 FHARAT LR, 2018 FHA T RAEALEAFR TS,

1 78 o RAA, &N KELGIEME, 2019 FHANT LIEAL R TS,

il
R

oY
Sa

J~ AR H AT B FARRBLA

EAN: AR 12AAAR, BEHERIGERT KA 10%0A L,
A AR 12AAA, BROARRT KA TSR EA-T-10% ~ +10%.
&b WHARI2AAA, BOEITE TR 10%0A E,

SR GE &) RITRRHHA

FAN: HAKRLR2AARN, BRNAINETRE 15%0A L,

¥HE AR 12AAN, BRNAINET K 5%-15%.

FH: AR 12AAN, BRAMARR R H Tt AT -5% ~ +5%.
£l FARR 12 AA N, RN EILE T R 5% k.

BRA KM
7N T R Y| Pl s SO
Mok FMTRARLES  RITHEIREAERE LR TERE AR EAETHAHRELZ HETHRTEET
26 5 )T KAEA KA 6001 5 KR-F4mkk  #25 AEK/E 18 KB 8 FEAEF— 111 FRET < 14 #
35 # B 31 )3 16 #% 1401-1410 &
UG 510627 518026 100045 200120

B RER AR gfzqyf@gf.com.cn

AR AR B

AR BT GRS BN FRANE) A KB BIVE, |- ZAEFBANA PR E) BRI R BANAMA T RARA T KRR, AR W 5HIRYE TR
K. R egEE, FARREER G LA TZE KRR 0 LA AKX R GHEE T T o8] 12 EHM T A

JRAEF AT [ 8] BB b BHE R R AIEFIL T E LS04, P EIEREARE, ARARETFE CHREMBRKRI) 695
4.

JTEAES (B ) BRG] BEFBER DM I HIEARBEZTIL (4 FHR) 68, BXEHEBEARE, ATARETYES
BHIZ 69548

AL Z L FRAR P T BRERA LR MAATIF R RAE EAF BRI R RS T R IRAT & T F LA TA R 45 2T

TE£FH

JRAEFBEMAT [ 8] BE R BRAM T B 5 ARE P RAM NG FRREAR LS X Z, Bk, BRI E BH 8T ZAER MDA R3]
B KR B 7T R A1 4 AR ) 2808 R foxt AR 09 0R S M7 A #0vh . AT T RLAURIE AIRE A BAE AT A R, BRH L AL
A AT R KO ATAIZLTRE, AT Rt FAEAILTOR R A D A2IE AL TIRA ) B B RA 0 KRB H R
AREZLHRAR . BREAA (ATFHEAR BFRAR) 4P AIRE FARK N8 RAEFOFR T A S, FEsb B (1) AREH 230
AATEER . BRSSP RARA R T AIRE L B 4 B 69X TABRKNE) RIER IR NAILE, FARET KIEA 23, (2) IR
ARG RAEFGRMAL AL E, RELTHR TG RIRETRIF R LA FIRILE LA AR EG IR,

R, ZINE EFWIRIER TR TER
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FRRARAWE AR GVRIFARBARAZ . BP0 THEF SR EAT, LB R Q5T ZLEAGERZBION, ZF2
FPNI KRBT T RAEA AL TARATRE L 5,

AIREALE 6 2 T ZAEFIANME 41 B P 5 E NN KL, TIIPATFLAT, RAFRAS TOMER, Had THalAd Z BARE L
%o JRAEFRIF R BARRA R BT H AR E) Rk AR AL A SRR B P . A B R B R A RE LKA AIRE T fik R
LIk, T RAESFHRRBALITAT R A TZF B RIRILZAEIE R 4 AR

AIRE TR PGERT R ABAF AL LA RISBR A B E, HER, BT ARE, EAMETRAKS), BRI TDIRTEAA TR
f, THR kG HRRIER R EIL. AREGN T, EREBTF AL BRI E P 0 BRI B AT MERAFHHRE R, LK
AT E P KT EAES AR TG, RIS L AL LR P RATIREP WOAAA BRI TR AR AT
R IRk AR EAR B R

AR AT B FAT IR AL E G B A ZAEFAA T 5, A2 KAEA T A, TG ETIRIE, R A RS, RS
T 6945 BT R EN E MR IEA-F T2 09 BRI, T EGEA AT B AR ARIRAE 49 P 2500 5 | B4R R ARAAEAT o0 4E,  FRARAEEAL
HPAHFIA . BP A RARIRE TR IR S 3| B SAARAE AR R AR, oHF %, BAFHELEL,

JTEAERTT Z R HE B ARE TS & R — BB TR 45093k . RIRE B RA R GO RRIMLE . UGBS 77 ik, S ARET KR
K4, T EIEREEAR . I RRFEMELALTHRASOR T XBX, @HLEPF XA T H3TVRAEESL ARSI LA T 5
PR E D E%, JTRIER O ERDHINVRTRAT 5ABRENET—E, £EADRAIERFSE, BEFRIHA. EIUAIEMUR AT
TAR TEBARE L B 387, THE ERELE HATRE, | EAEARIAEAFARE LS9 R EE. AR oA FF R T
BEANA ASRE TR BAE AR A, R RIRAIRE N, MAFAL T AR X AR AT (5 ).

AR RARE T i CLIEAo  BAG R 25| IO HMAS F 50 A58 (“U587). i E A SRR BN PR T iR I F 893R 55
EMRAERENE, VA ZAFRNIZTPTRAD RAT L) AL B 09458, BAETIHELT, ©HR (ATRET) HHEBIENAH 5 EZNEED)
(GRS RAEEIL) A RIKSAM RS E S,

REEE

(D)) KAEHA (B ) SRAFRIRAE Frid e ik 12 A W FFEA AR TRT LS50 X A

AR B

RAT KRB PEET, AT IANATIFUMESTH KRB, B4, T, #8478, T 0 dbid R ag— R B e R R GR AR
WA AR, EH. R S84 R R,

R, ZINE EFWIRIER TR TER
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