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GF SECURITIES

WEHARIRE

93 T 8 4 EIN
i R 4347 (600000.SH ) e ,
SRS 10.46 7,

EREARA LK, RREARME o 2

ARIFAR ETN

A& FEN-E 2020-08-30

® F[REHMKALK, HRAEMKAE. 23 WE 2020 F 4R, 20HL jppawip 2

5] B IPPOP/ )25 4 A8 F) L8 i% 4 7] 4 3.9%/4.2%/-9.81%, 4%
20Q1 » 3| Fi& 6.8pcts/14.1pcts/15.3pcts, #E4: 19 FuhkagHa s, & 2%
MM ER, FAEKRNIETFETRANITLALIE SRR - 1%

3.7%/10.9%/34.9%, %X 20Q1 T[4 5.8pcts/6.4pcts/4.4pcts, & EZJLF 1% ﬁm
FEOFALEBANT R, BIOKE S AF A4 GBAFEE . 20HL 3K 3% /W X .
HEE LA, MRS RREEETR, FRRFRIPUARRAIA] sftio 1010 1219 W ooz
BMNBE, A BPEEG &EREARE X B IRR TR AT, 109

o WRKBZRTH, $LELEXRKTE 12BP. 48 214 TITHH, AR
19H1/19A/20Q1/20H1 # & % 5 3| A 2.12%/2.08%/1.98%/1.86% .
20H1 & £33 19A T/ 20BP &4 T % LR ARIF K, 3ok
#E KM TF4T 48BP £ 4.83%, H i AHILAR T4T 54BP £
4.34%, RERHIKAF T4 50BP £ 5.95%; 27 LT ZKAET
AT 28BP £ 3.74%; 3. fi fiss 7 3940 R AR AR T AT 8 2 — BT #k.

® REZANME, RERRSFLRER AR, 5] 4K 20H1 R RAFH
% 1.92%, %X 20Q1/19A F 4 7bps/13bps, T R R4 %1 802 12T,

P R300

S ME
|_9=5| SAC #GEF: S0260518020004
= 021-60750604
] nijun@gf.com.cn

HHIR: RAR

SAC #iEF: S0260515030005

£ 20Q1/19A T 9510 /L5 2L, %I “wig”; kdadfwsr (g SEC CE No. BLZ443

RA 243048 19A T 71BP, FREARH 502101, RLTRO9  ga o0 o0oocoe

e, ERALMBGL . g Lot X ARG LR RFAT I TE <0  qujun@gf.com.cn

SR RA 161%, 8 10A 17h 20BP, FRAHAM 27T LT, L L

£t 56 e, £E2ZFEFAFRRF LS 101BP £ 3.31%. 48] kiE R |-9=5| SAC #GES: S0260519080006
#HE 2.80%, 4 19A LIt 27BP, RRAREAL 86.7%, 4 19A LIt &= 02160750604

22.7%, MFE R R4S RE 1.72%, 4% 19A/19H1 49 2.33%/2.05%4 Ff 64 wansihua@gf.com.en

TAT. 20H1 A%4% A4tk 3531070, 4% 19H1 69 366 1CUA TR . K is or rossms s b s 4kmsis
SR A E KR, 20H1 HREE R IR A 447 1270, FIb3gK 78 10 wirfiiita, RTESBAFLUTEH.
L, HE 21.1%, KEE EF K PRI, 20HL KEE 25 146%

4 20Q1/19A % 4L-1%/12%. AR

o BRI BFTATHRE BT, REREEARE, A8 ki # & 4%4T (600000.SH) &  2020-04-26
KA 2 BRGINRRKE TAREREEOT 0, NERRAERT FHALE, TRARAS
AT, RERHEIRE. Fita) 20021 )25 4838 5 5] 4 - # &K 4%4T (600000.SH) ;b 2019-10-30
30.0%7%= 21.8%, EPS 4% 1.35/1.65 /ML, RAFIKAEN TR 20/21 S, FRWME
4 PE 4314 7.77X/6.33X, PB 45| 0.60X/0.56X. it #j4/ &) {514
PB 184 0.73X A4, KAAATAL TN 20 4 PB 4648 0.7,  HHAA: 3426 021-60750604
M A FEAME 12.27 UMK, HHF “ENT FAL ljiaming@gf.com.cn

® NERT: LAFHRLAIM TR, 2.8 R EA@LL,

RAIREL, ZIMHE EFWIRIERTHIRTER
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& 1. (M SHAFME (45 BHA, %)

W A 2018H1 2018Q3 2018A 201901 2019H1 2019Q3 2019A 202001 2020H1
ERTONC A S -2.41% 1.10% 1.33% 27.02% 18.99% 15.40% 11.60% 10.66% 3.90%
WA F P3Gk -4.43% 0.08% 0.47% 27.48% 23.02% 18.15% 14.97% 18.30% 4.19%
A4 A) 18 F b ik 1.43% 3.14% 3.05% 15.06% 12.38% 11.90% 5.36% 5.48% -9.81%
ROE (4#4t.) 13.94% 13.97% 13.14% 13.88% 13.78% 13.75% 12.29% 13.12% 11.06%
ROA (#4k) 0.95% 0.95% 0.91% 1.04% 1.00% 1.00% 0.90% 1.00% 0.81%
B8 E 1.77% - 1.94% - 2.12% - 2.08% 1.98% 1.86%
BF £ 1.70% - 1.87% - 2.07% - 2.02% 1.94% 1.81%
RN 24.35% 23.66% 24.90% 24.38% 21.51% 21.78% 22.58% 18.85% 21.29%
EX Y ot 3 2.61% 1.38% 3.34% 5.21% 6.10% 6.92% 6.84% 10.48% 11.64%
R E IR 10.51% 11.88% 11.10% 11.49% 11.04% 10.94% 11.91% 12.64% 12.58%
T H B gk 1.19% 4.99% 6.22% 11.38% 14.17% 12.01% 12.42% 10.11% 13.02%
RS 56.43% 58.50% 57.58% 56.75% 57.43% 58.59% 58.35% 57.83% 57.32%
A3/t 8 Rtk 59.12% 60.35% 57.56% 60.61% 62.02% 61.37% 58.22% 60.64% 62.12%
RERHAH 68,991 68,325 68,143 68,058 67,874 67,608 81,353 81,150 80,204
R E 2.06% 1.97% 1.92% 1.88% 1.83% 1.76% 2.05% 1.99% 1.92%
REBEE 146.52%  152.60%  154.88%  160.06%  156.51%  159.51%  133.73%  146.51%  145.96%
#4790 Rk EIRR 89.05% - 84.61% - 80.41% - 64.00% - 86.67%
KRR AERE 2.09% 1.90% 1.94% 1.64% 2.05% 1.94% 2.33% 1.32% 1.72%
AR A 91,843 - 85,532 - 90,164 - 87,796 - 105,968
WA E 2.75% - 2.41% - 2.43% - 2.21% - 2.53%
Bu—BRRTRE 9.63% 9.96% 10.09% 10.08% 9.80% 10.10% 10.26% 10.16% 9.54%
KAARE 12.22% 13.59% 13.67% 13.51% 13.05% 14.01% 13.86% 13.72% 12.93%

AR Wind, JEAERR AR F S

RAIREE, ZIMHE EFWIRIER TR TER
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B 1: Bk, PPOP. V344 R gk
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3/22

TBF W RIEAR T R 3 E A



= IRl

GF SECURITIES

AR IRIT| hIRIT

B 3: BEEBIL. PPOP. a#4 4R gk
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A 5. #ZEEEkLHIHFS (2020Q1)
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BAERR: Wind, | KIERAZREAT T8
® 2: Bt Lisast|m ($45: FHA)
Rtk g 2018H1  2018Q3 2018A 2019Q1  2019H1  2019Q3 2019A 2020Q1  2020H1  IREAL
PPN N 132,623 199,796 267,488 69,697 140,097 212,776 282,094 69,965 138,207 68,242
& H ik 81,326 118,987 155,644 38,251 75,833 114,954 153,244 37,869 76,332 38,463
EXIRNION 51,297 80,809 111,844 31,446 64,264 97,822 128,850 32,096 61,875 29,779
FF G RPN 19,860 29,971 39,009 11,976 22,690 31,251 40,447 14,047 25,174 11,127
E:AUEI S NI IN 10,866 16,070 20,012 6,662 10,645 17,313 21,391 9,281 14,358 5,077
ES-RTIN 30,726 46,041 59,021 18,638 33,335 48,564 61,838 23,328 39,532 16,204
R TSN 82,023 126,850 170,865 50,084 97,599 146,386 190,688 55,424 101,407 45,983
A 5B % TR 19,971 30,014 42,541 12,210 20,996 31,883 43,052 10,446 21,588 11,142
BAEIR £ 26,929 44,072 60,420 18,009 36,934 54,474 74,707 23,451 44,736 21,285
k& 47,830 75,448 104,813 30,688 58,853 87,840 119,705 34,446 67,276 32,830
W& AB 61,090 94,965 125,704 37,326 75,152 112,204 144,524 44,157 78,302 34,145
F)38 &R 34,161 50,893 65,284 19,317 38,218 57,730 69,817 20,706 33,566 12,860
A 28,900 43,664 56,515 16,625 32,411 48,864 59,506 17,530 29,254 11,724
Va8 A5 28,569 43,207 55,914 16,459 32,106 48,350 58,911 17,361 28,955 11,594

HABRIR: Wind, S EIERLRAL F s

R, ZINE
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% 30 Rty (B4 %, BEAYSE)

Rtk it 2018H1  2018Q3 2018A 2019Q1  2019H1 2019Q3 2019A 2020Q1  2020H1  IRILEAL
HEAN 161.7% 157.5% 156.5% 139.2% 143.5% 145.4% 147.9% 126.2% 136.3%  10.05pct
F& T H 99.2% 93.8% 91.1% 76.4% 77.7% 78.5% 80.4% 68.3% 75.3% 6.95pct
HALEHN 62.5% 63.7% 65.5% 62.8% 65.8% 66.8% 67.6% 57.9% 61.0% 3.11pct
HF 4RO 24.2% 23.6% 22.8% 23.9% 23.2% 21.3% 21.2% 25.3% 24.8% -0.52pct
S SUEI BN ON 13.2% 12.7% 11.7% 13.3% 10.9% 11.8% 11.2% 16.7% 14.2% -2.59pct
E N ON 37.5% 36.3% 34.5% 37.2% 34.2% 33.2% 32.4% 42.1% 39.0% -3.11pct
AN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
b GBI 24.3% 23.7% 24.9% 24.4% 21.5% 21.8% 22.6% 18.8% 21.3% 2.44pct
BALAR X 32.8% 34.7% 35.4% 36.0% 37.8% 37.2% 39.2% 42.3% 44.1% 1.80pct
Bk & b 58.3% 59.5% 61.3% 61.3% 60.3% 60.0% 62.8% 62.1% 66.3% 4.19pct
W& 74.5% 74.9% 73.6% 74.5% 77.0% 76.6% 75.8% 79.7% 77.2% -2.46pct
F1)98 40 41.6% 40.1% 38.2% 38.6% 39.2% 39.4% 36.6% 37.4% 33.1% -4.26pct
%A 35.2% 34.4% 33.1% 33.2% 33.2% 33.4% 31.2% 31.6% 28.8% -2.78pct
a4 34.8% 34.1% 32.7% 32.9% 32.9% 33.0% 30.9% 31.3% 28.6% -2.77pct

FAERIR: Wind, JTEAERLEHR TS

k4 RERVGHAB ($45: BHA)

it bt 2018H1  2018Q3 2018A 2019Q1  2019H1 2019Q3 2019A 2020Q1  2020H1 IR
F BN 66,407 67,173 67,692 69,697 70,400 72,679 69,318 69,965 68,242 -1,723
F1 8 3 h 40,882 37,661 36,657 38,251 37,582 39,121 38,290 37,869 38,463 594
HAEHN 25,525 29,512 31,035 31,446 32,818 33,558 31,028 32,096 29,779 -2,317
HF N 9,280 10,111 9,038 11,976 10,714 8,561 9,196 14,047 11,127 -2,920
HA gk BN 7,787 5,204 3,942 6,662 3,983 6,668 4,078 9,281 5,077 -4,204
E SN ON 17,067 15,315 12,980 18,638 14,697 15,229 13,274 23,328 16,204 7,124
BN 42,592 44,827 44,015 50,084 47,515 48,787 44,302 55,424 45,983 9,441
b 4B TR 10,291 10,043 12,527 12,210 8,786 10,887 11,169 10,446 11,142 696
BALIR & 14,756 17,143 16,348 18,009 18,925 17,540 20,233 23,451 21,285 -2,166
Bk & 3k 25,512 27,618 29,365 30,688 28,165 28,987 31,865 34,446 32,830 -1,616
H&EITAIE 31,811 33,875 30,739 37,326 37,826 37,052 32,320 44,157 34,145 -10,012
F1) 98 %80 17,055 16,732 14,391 19,317 18,901 19,512 12,087 20,706 12,860 -7,846
HA)iE 14,441 14,764 12,851 16,625 15,786 16,453 10,642 17,530 11,724 -5,806
VaEE4 ) 14,264 14,638 12,707 16,459 15,647 16,244 10,561 17,361 11,594 -5,767

BAERE: Wind, J"EAERLEFR TS

RAIREE, ZIMHE EFWIRIER TR TER
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& 5. RFEVGLEM ($45: %, BRATE)

LRI ¢ A 2018H1  2018Q3 2018A 2019Q1  2019H1 2019Q3 2019A 2020Q1  2020H1  IRILEAL
F BN 155.9% 149.8% 153.8% 139.2% 148.2% 149.0% 156.5% 126.2% 148.4%  22.17pct
F1.8: 3 h 96.0% 84.0% 83.3% 76.4% 79.1% 80.2% 86.4% 68.3% 83.6% 15.32pct

HALE PN 59.9% 65.8% 70.5% 62.8% 69.1% 68.8% 70.0% 57.9% 64.8% 6.85pct

BTN 21.8% 22.6% 20.5% 23.9% 22.5% 17.5% 20.8% 25.3% 24.2% -1.15pct
E-SUEI BN IN 18.3% 11.6% 9.0% 13.3% 8.4% 13.7% 9.2% 16.7% 11.0% -5.70pct
E SN ON 40.1% 34.2% 29.5% 37.2% 30.9% 31.2% 30.0% 42.1% 35.2% -6.85pct
2 2 O 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
Ak 4B 3 24.2% 22.4% 28.5% 24.4% 18.5% 22.3% 25.2% 18.8% 24.2% 5.38pct
BARAR K 34.6% 38.2% 37.1% 36.0% 39.8% 36.0% 45.7% 42.3% 46.3% 3.98pct
2 ik 59.9% 61.6% 66.7% 61.3% 59.3% 59.4% 71.9% 62.1% 71.4% 9.25pct
W& 74.7% 75.6% 69.8% 74.5% 79.6% 75.9% 73.0% 79.7% 74.3% -5.42pct
F) 98 %8R 40.0% 37.3% 32.7% 38.6% 39.8% 40.0% 27.3% 37.4% 28.0% -9.39pct
)i 33.9% 32.9% 29.2% 33.2% 33.2% 33.7% 24.0% 31.6% 25.5% -6.13pct
JaE % A 33.5% 32.7% 28.9% 32.9% 32.9% 33.3% 23.8% 31.3% 25.2% -6.11pct

IR F: Wind, JRIEAR AR TS

B 6: Bl A& FE&F. HFLURNRR
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RAIREE, ZIMHE EFWIRIER TR TER
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B 7: A1&. F4%. T LBATKRER

WAALBNBR WFFETENSK 033k SENBIK
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B 9: A &FFKE R ERAAEE

—o— A G KA FE (HEM) —o— it & R R AR (IEA)
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FAERR: Wind, JEKAEFEREFRT TS

& 6: AERFBRBAERTE A RBRARALE

LS g T E S 2017A 2018H1 2018A 2019H1 2019A 2020H1
EARE 5.07% 5.31% 5.34% 5.42% 5.31% 4.83%
BREFR” 4.00% 4.33% 4.35% 4.02% 4.00% 3.74%
B A RAT 1.48% 1.42% 1.51% 1.50% 1.48% 1.43%
Bl k= 2.81% 3.14% 3.12% 3.09% 2.97% 2.37%
EEER” 4.28% 4.58% 4.64% 4.62% 4.56% 4.16%
B AR A e 2017A 2018H1 2018A 2019H1 2019A 2020H1
H3# 1.59% 1.84% 1.93% 2.10% 2.16% 2.09%
] RATHE 3.09% 3.26% 3.29% 3.33% 3.33% 3.30%
Rk 5 4% 3.70% 4.11% 3.79% 2.92% 2.80% 2.31%
EAT A 3.93% 4.54% 4.22% 3.62% 3.51% 3.18%
Bt & Atk 2.53% 2.88% 2.77% 2.55% 2.54% 2.35%

HABRIR: Wind, S AIERLRAR F s

RAIREE, ZIMHE EFWIRIER TR TER
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B 10: £ &FK=4H
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R, ZINE TBF W RIEAR T R 3 E A
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B 12: st RE. ZFELIL
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B 13: sFaFR. AAAK. FHAEKRER
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B 14: RREFREGBELEE
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A 16: REARFELAZME L E
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0.00% 0.00%

2017A 2018H1 2018A 201901 2019H1 2019Q3 2019A 2020Q1 2020H1

HAER B Wind, JEKEGES X R TS

A 17: @R EAF L E

KA (F ) —— G A (L4h)

120,000 3.00%

100,000 2.50%
80,000 2.00%
60,000 1.50%
40,000 1.00%
20,000 0.50%
- 0.00%
2017A 2018H1 2018A 2019H1 2019A 2020H1
AR Wind, JEAERR AR F S
RBIREE, LINE ESLRIEAR TR R AR
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GF SECURITIES

A 18: XEERBZAFAEK

L KRR (A4, BHA) — KL HE (L)

120,000 3.50%

0,
. \ —— 3.00%

2.50%

110,000

2.00%

105,000
1.50%

100,000
1.00%
95,000 0.50%
90,000 0.00%

2017A 2018H1 2018A 201901 2019H1 2019Q3 2019A 2020Q1 2020H1

HAER B Wind, JEKEGES X R TS

A 19: THAAEE
= S — BT RTRF e — BT RARE e FTRIF
15.00%
14.01%
13.86%
14.00% 1359%  13.67% 155190 13.72%
2.93%
13.00%
0,
12.02% 12.03% 12.22

12.00%

11.39% 11:53% 4 504,

10.79%  10.76%

11.00% 10.68% 10.70%

0 10.35%
10.24% 10.05%

10.00%

9.00%

8.00%
2017A 2018Q1  2018H1  2018Q3 2018A 2019Q1 2019H1  2019Q3 2019A 2020Q1  2020H1

HABRR: Wind, JEAERR AR F S

AR, ZIME EFWIRIER TR TER
14 /22
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GF SECURITIES

B 20: R =HEHHETEHEK

= W& AT = Hik —=8=ROE (1) === ROE (44k) * (1-EH 54 %)

16.00%

12.00%

10.00%

8.00%

6.00%

4.00%

2.00%

0.00%
2017A 2018H1 2018Q3 2018A 201901 2019H1 2019Q3 2019A 2020Q1 2020H1

FAERR: Wind, | EZIERZEFR TS

% 7: ROE#ROA¥#E

B AN 2.68% 2.77% 2.75% 2.79% -0.31pct
HA] SN - 1.76% -0.09pct
SRR 0.65% 0.65% 0.70% -0.09pct
HA gk BN 0.36% 0.35% 0.32% 0.33% 0.35% 0.32% -0.12pct
Bk ok -1.65% -1.69% - -1.82% -1.79% -1.80% 0.07pct
Bl B A -0.03% -0.03% -0.03% -0.03% -0.03% -0.03% 0.00pct
A 5B 58 -0.65%  -0.65% -0.68% - -0.65% -0.65% -0.65% -0.01pct
BALI K - -0.96% -0.97% -1.14% -1.11% -1.12% 0.08pct
2 kA8 1.12% 1.12% 1.06% 1.07% -0.23pct
B SN - -0.01% -0.01% -0.02% 0.00pct
FE & 1.12% 1.11% 1.05% 1.05% 1.16% -0.23pct
FRAFHL -0.17%  -0.16% -0.18% -0.18% -0.16% -0.18% 0.06pct
4% ROA 0.95% 0.95% 0.91% 0.90% 0.98% -0.17pct
ALAT R 14.75 14.67 14.45 13.78 13.75 13.66 13.73 -0.05X
41t ROE 13.94%  13.97%  13.14%  13.88%  13.80%  13.69% -1.80pct

AR R: Wind, JEIEAR BT TS
HFiE: AATERILRACH R4 42

AR, ZIME TBF W RIEAR T R 3 E A
15/22
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GF SECURITIES

B 21: ROE. ROA#eAirAf &

— ALAT (Edh, 1) £ ALROA ( £%h, %) et £ 1V,ROE (A%, %)

1.20 18.00

16.00
1.00

14.00
0.80 12.00

10.00
0.60

8.00
0.40 6.00

4.00
0.20

2.00

2017A 2018H1 2018Q3 2018A 2019Q1 2019H1 2019Q3 2019A 2020Q1 2020H1

HAER B Wind, JEEAES LR TS

E 22: ﬁ']og*\ %éiﬁ'\ ;I:"H’J:"ch“ii)\igﬁ

= S F| G I iR e LGN FI LI =0 F& H B F gt

35.00%

30.00%

25.00%

20.00%

15.00%

10.00%

5.00%

0.00%

018H1 2018Q3 2018A 019Q1 2019H1  2019Q3

-5.00%

-10.00%

AR Wind, JEAERR AR F S

RBIREE, ZIE TRBWIRIRAR TR R AR
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GF SECURITIES

AR RIT PR IT

B 23: FLEBALEH

PR SR S NEI RN SN
BRORS ot IR S NE RN SN

0.0%
2017A 2018H1

B R R TE A NS F) BN

w8 ALEBNTA SN

2018A

2019H1

2019A

B AR FAT A BN A &N

100.0%
90.0%
80.0%
70.0%
60.0%
50.0%
40.0%
30.0%
20.0%
10.0%

2020H1

HIERR: Wind, JTEGERLRARRF S

B 24: A& BEH

LR NS LS
EATIRAA& A& 3k

0.0%
2017A 2018H1

&) RAT A G R & R

B 8 R & B )6 R

2018A

2019H1

2019A

m Rk A A R

100.0%
90.0%
80.0%
70.0%
60.0%
50.0%
40.0%
30.0%
20.0%
10.0%

2020H1

AR R Wind, T EKIEAL BT TS

R, ZINE
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GF SECURITIES

X 8 FHEFRMEBANLEMENE (15 GFHAL, %)

BATF LS 15,523 50.92% 14,627 53.16% 6.13%
B E TR 7,539 24.73% 6,786 24.66% 11.10%
ARIE A S 2,549 8.36% 1,536 5.58% 65.95%
HATE L S 2,160 7.09% 1,811 6.58% 19.27%
15 R AKE 1,324 4.34% 1,184 4.30% 11.82%
GH5HEAL S 460 1.51% 532 1.93% -13.53%
) 928 3.04% 1,039 3.78% -10.68%
F 8 BARAIN 30,483 100.00% 27,515 100.00% 10.79%
FHFEMERS 5,309 17.42% 4,825 17.54% 10.03%
F5 R BN BN 25,174 82.58% 22,690 82.46% 10.95%

HAERR: Wind, JTEIEFRREARF S

k9 BHUESHFRNITHK (£45: BFA, %)

BAT 569,071 13.61% 647,562 16.30% -12.12%
KEZARK 1,176,395 28.13% 1,071,262 26.97% 9.81%
R A BT 454,612 10.87% 405,925 10.22% 11.99%
T BEHX 543,673 13.00% 489,848 12.33% 10.99%
R 607,299 14.52% 551,588 13.89% 10.10%
B3 X 524,125 12.53% 509,496 12.83% 2.87%
FRAL R 191,006 4.57% 193,224 4.86% -1.15%
bRy ) 116,041 2.77% 103,181 2.60% 12.46%
At 4,182,222 100.00% 3,972,086 100.00% 5.29%

HIERIR: Wind, JTRAEF LA E <

& 10: #ATESHRIHSRE (F45: BFL, %)

A 2,140,964 51.19% 2.43% 1,881,586 47.37% 3.14% 13.79%
3k 386,232 9.24% 4.40% 330,592 8.32% 5.98% 16.83%
B do = Ak 360,688 8.62% 4.40% 334,229 8.41% 2.63% 7.92%
AT A H MRSk 298,956 7.15% 0.83% 264,423 6.66% 0.82% 13.06%
#HRL 165,139 3.95% 1.12% 139,388 3.51% 1.80% 18.47%
HE A RAE Ak 161,412 3.86% 6.23% 136,718 3.44% 8.10% 18.06%
KA A iR Tk 157,355 3.76% 1.12% 152,055 3.83% 0.22% 3.49%
SGBIBHY. A AR B 150,443 3.60% 1.43% 141,266 3.56% 0.58% 6.50%
Akl 101,705 2.43% 0.35% 82,438 2.08% 23.37%
KA Ak 88,346 2.11% 5.80% 79,581 2.00% 6.54% 11.01%
WA A BRABOKAE P Fa ik 87,747 2.10% 1.22% 67,941 1.71% 1.65% 29.15%
15 &t 4. BAFFfE BHARIRS Ak 49,898 1.19% 1.77% 38,852 0.98% 2.17% 28.43%
RAIREE, ZIMHE TBF W RIEAR T R 3 E A
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GF SECURITIES

HFH 2 B A B AR Sk 28,571 0.68% 4.69% 24,016 0.60% 1.51% 18.97%
R A4 gl 22,425 0.54% 6.53% 27,785 0.70% 16.25% -19.29%
KAk, ARH Aol ARk 21,500 0.51% 1.47% 18,301 0.46% 0.67% 17.48%
T4 Feik o TAE 19,164 0.46% 0.01% 16,936 0.43% 13.16%
HE 16,082 0.38% 0.01% 11,883 0.30% 35.34%
H b 25,301 0.60% 2.46% 15,182 0.38% 8.97% 66.65%
ZHRER 320,099 7.65% 0.13% 415,124 10.45% 0.07% -22.89%
AMARE 1,721,159 41.15% 1.61% 1,675,376 42.18% 1.32% 2.73%
43t 4,182,222 100.00% 1.92% 3,972,086 100.00% 2.05% 5.29%

HABRR: Wind, JKIEFALBAR TS

A 11 NARESHF (45 aFAL, %)

ASAAE 553 807,429 46.91% 1.61% 730,260 43.59% 1.32% 10.57%
MAGBERHK 290,263 16.86% 0.30% 274,606 16.39% 0.27% 5.70%
1ERFAE L 393,831 22.88% 1.52% 421,535 25.16% 1.42% -6.57%
H A 229,636 13.34% 3.31% 248,975 14.86% 2.30% -1.77%
A FEAT 1,721,159 100.00% 3.43% 1,675,376 100.00% 2.60% 2.73%

HAERR: Wind, JTEIEFRREARF S

R, ZINE EFWIRIER TR TER
19/22



= IRl

GF SECURITIES

AR IRIT| hIRIT

MR HEBATRAATRR (FRIEFFEAE: AR, IR GHL)

2018A 2019A 2020E 2021E  2022E 2021E 2022E
MAERAE (42) A8 &
P/E 5.65 5.36 7.77 6.33 5.77 A BN 111,844 128,850 122,038 131,271 143,883
P/B 0.70 0.62 0.60 0.56 0.52 F BN 267,488 282,094 279,479 304,000 329,458
P/PPOP 1.90 2.45 2.44 2.12 2.10 F1) 8 3 155,644 153,244 157,440 172,729 185574
BRI B F N 39,009 40,447 43,278 47,173 50,947
EPS 1.85 1.95 1.35 1.65 1.81  FfpedE N 20,012 21,391 27,380 31,488 34,007
BVPS 15.05 16.83 17.54 18.83  20.19 ESI T/ ON 170,865 190,688 192,697 209,932 228,837
PPOPPS 4.28 4.92 4.98 5.45 5.94 RS 104,813 119,705 143,889 150,194 163,652
DPS 0.35 0.60 0.44 0.53 0.58 BB 1,852 1,946 2,376 2,650 2,895
M8 F A E 18.96% 30.80% 30.80% 30.80% 30.80% Ak 4R A 3 B 42,541 43,052 42,971 46,185 50,344
i8Rl &- XS 3.35% 5.74% 4.20% 5.10% 5.58% 2k ) 66,052 70,983 48,808 59,738 65,185
R EF ER 21T ON -768 -1,166 -1,248 -1,248 -1,248
REIEK 11.10% 11.91% 12.50% 11.00% 10.00%  3&& 7 #1H 125,704 144,524 146,102 159,849 174,351
TS 7.09% 12.56% 13.50% 11.50%  9.50% P 7= BALAR K 60,420 74,707 98,541 101,359 110,413
A &R K 3.13% 10.43%  9.84% 8.77%  7.55% F)i8 KA 65,284 69,817 47,560 58,491 63,938
& AR 1.94% 11.29% 10.02%  8.84%  7.61% P A3HE 8,769 10,311 5,707 7,604 8,312
FHRBMEF 5.32% 5.25% 4.72%  4.62% 4.58% %A 56,515 59,506 41,853 50,887 55,626
FHAE LK FKRAEE 441%  435% 3.91% 3.90%  3.90% Va4 A 55,914 58,911 41,258 50,262 54,970
41 BAT B F 1.94% 2.21% 2.00% 2.02% 2.00% KFEHitkk
P ERARATEFE 278% 257%  2.38% 2.39% 2.37% RKEH 3,549,205 3,972,086 4,468,597 4,960,142 5,456,157
4 B Z (NIM)- S48 1.84% 1.99% 1.71% 1.68% 1.70% P AAL A 105,540 108,793 125,982 139,756 158,265
A ) £ (NIS)-7) FAE 1.63% 1.78% 1.53% 1.50% 1.53% & 3,455,489 3,878,191 4,342,615 4,820,386 5,297,892
FFEFMAIgE -1442%  3.69% 7.00% 9.00% 8.00% = HFEKS 1,922,815 2,077,753 2,243,973 2,333,732 2,380,407
IR N I 34.54% 32.43% 36.67% 37.47% 37.12%  GakAT 443,723 477,853 457,181 509,757 558,184
PRIV 24.90% 22.58% 22.30% 22.00% 22.00% B k% 248,108 279,235 307,159 328,660 351,666
P& RT3 E 1.79%  1.99% 2.15% 2.15% 2.12% = H4EE 219,471 292,897 199,565 208,516 224,212
S IR BT AFAL R 13.43% 14.77% 12.00% 13.00% 13.00% A &%/~ 6,163,851 6,806,927 7,476,909 8,132,291 8,746,413
P 8 S =it 6,289,606 7,005,929 7,675,559 8,340,635 8,968,497
= EIRN TN 46% 152%  -5.3% 7.6% 9.6%  fH 3,253,315 3,661,842 4,156,191 4,634,153 5,074,397
HF RN -14.4% 3.7% 7.0% 9.0% 8.0% & RATHK 221,003 233,423 233,423 233,423 233,423
ERITIIN 1.3%  11.6% 1.1% 8.9% 9.0% Rk 7 AR 1,335,955 1,390,952 1,446,590 1,504,454 1,579,676
Bk F ik 7.0% 14.2%  20.2% 4.4% 9.0% BAT A~ 841,440 1,003,502 1,083,782 1,159,647 1,217,629
&AL 0.5% 15.0% 1.1% 9.4% 9.1%  it& T 5,651,713 6,289,719 6,919,986 7,531,676 8,105,126
F1iE % 47 -6.5% 6.9% -31.9% 23.0% 9.3% fifra-it 5,811,226 6,444,878 7,090,693 7,717,473 8,305,068
AR 2.8% 53% -29.7% 21.6% 9.3%  MARAALIT 478,380 561,051 584,866 623,163 663,428
DEEERE P 3.1% 54% -30.0% 21.8% 9.4%  KERE
B AV EN:SEC 68,143 81,353 83,414 91,904 99,203
ROAA 0.91% 0.90% 0.57% 0.64% 0.64%  TRRHZE 1.92% 2.05% 1.87% 1.85% 1.82%
ROAE 13.14% 12.29%  7.86%  9.09%  9.30% TR RE 1.94% 2.33% 2.10% 2.15% 2.00%
RORWA 1.35% 1.32% 0.83% 0.91% 0.90% #&EE%E 155% 134% 151% 152% 160%
FARI LR 2.97% 2.74% 2.82% 2.82% 2.90%
PARFIE 13.67% 13.86% 13.07% 12.79% 12.60%  #shht
— B ARTAR 10.79% 11.53% 10.75% 10.33% 10.02% ARt 109.10% 108.47% 107.52% 107.03% 107.52%
M —RFAFAE  10.09% 10.26%  9.61%  9.31%  9.08% = RH/IELK 56.43%  56.70%  58.22%  59.47%  60.84%
He BRI 4,311,8864,731,3545,299,1165,882,0196,470,221  #FEFF/1&F > 30.57%  29.66%  29.24%  27.98%  26.54%
R FeAn i # 25 68.56% 67.53% 69.04% 70.52% 72.14%  FILFFIER 3.94% 3.99% 4.00% 3.94% 3.92%

HIFERIF: Wind, J"RIEHREART TS

R, ZINE EFWIRIER TR TER
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GF SECURITIES

] RAAT AR R N 2R

1% F o RN, AFERFERFMLE, 2008 FIAENFLATLANR, 2018 FHA S RIEALEAR T S,

Ji 17 BRREROIR, RRAKRFEBFME, 2012 FHHENFHATLIAR, 2015 FHNT LAEFLBEAAR T S,
I ok R BB, LEXFE®FME, 2016 FHABATLAR, 2018 FHANT KIEAL KT TS,

7 de o FERAIR, BITRFAIAE, 2017 FHAJ RIEAR B F S,

&= fE o BRRBNE, dde KEewa AR Lt, 2019 SFit A ZGEALRATR S,

1B E 5 . BRBE, LiEGERFEME, 2020 57 AN KIiEA,

fz)
N
&

J K AEH—AT e 3 FIR RS

EAN: AR 12AAAR, BEMERIGERT KA 10%0A L,
BFA:  FHREK12AAN, BEAEKE TS EA-T-10% ~ +10%.
Eidi MHARR 12AA R, ERMERILES T RE 10%0A L,

SR GE & RITR RN

FEA AR 12 AAN, BRMERET KE 15%0A £,

W¥HE AR 12AAR, BRNAINET K 5%-15%.

FH: AR 12AAR, BRAMARR R H Lot AT -5% ~ +5%.
e KRR L2AA N, BROEIIE T KA 5% L.

BRAERM
SN R Y| El oW} LT ST

bk INTFTRTR L% R TAEREE% R TERE AR EATHAIR#E AR TIRTFiEEd 1
26 57 ZGEA KA 35 6001 5 KFEaKAE #H2FHAEKEISE XKESFEHAEFTN— FRzPU 148
1% 31 & 916 # 1401-1410 =

HLE AL 510627 518026 100045 200120

ZIRERAR  gfzqyf@gf.com.cn

AR AR B

AIRA oy T~ R ARSI PR B) AL RIEAMIBIE, | RIS DA PR3] BEL R IFAMA T RARS T KAEA” . ARG 8 1R )
Ko WR e, FAARE R LA TIZE RIMRE BRI KSR EMABT T T 03 B EAM TR

JTRARFPE A Pl B) Bt b EHEM AT AEAIR TS L 55048, B2 P EIERARE, AnARETTE CGREEGWERIN) ¢
4.

JKAER (k) BRATRNE) BEFBIER A I AIEAREE L (4 TR $RR, B2 a8l B, ATARSTYES
BHZ G54

AIREZ LR AR T BIE A P RE M I TS A B e e R AR RAZ B & T 5 4 FRAA 4 4 2385

TE£FN

JRAEFPEM A P B) B R IEAM T fe 5 AIRE TR A0 8) FRREEE S SKF, Bb, FHE EH & KBS RN A Fn)
B SR BRATA B ST 48 A7 69 R AR A 28 0% R i teh RSB 090k S b 75 A& Bhvhy . AR R RAURIE AR W A B AT R R, ERE G £
A BT R T AATARIRIZ TR, AT K b9 FAE AL TOM G A D ARIE AL AT K 09 B ®@ 3R A 1 kR A AL

RBIREE, ZIE TRBWIRIRAR TR R AR
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GF SECURITIES

RIREZLFRAR . BREA OATHER BFRAR) 43 AIRE AKX E) SGEA RO RS, EFY: (1) RdRE g2
AT BRI EIE A R RAFRAR T AIRE LB 4 B 69K T A K8 SAEA TR MAILE, FFRRES ZAEA0 23, (2) R
AR B3 R IRB i . AT R ARG AL TR A5 T A48, PRI AR e IR A& .

FRRAR AN AIRAE G RBATERIBA R E. BP0 THEFEHAEHE, LR ET Q8 LEAERETION, Z54
FPNI KBTI RAEF AL TARATRE L S,

AIREALE 6 2 T ZAEFAAME 41 B P 5 TN E L, THIPATE LA, RAIFMAS TMER, HAf T g EARE L
Fr. JRKARFFFRBEAI KA R 18 1T H AR ARNE B AR AL A SRR B P . A R R B R AR R KA AR T Rt R
YkAE, | EAEAFRRIPALITAT AT T2 5 B KA REAEE R 54 AR

AIRE AR PGER T RE A AR LA RSGLRX N b, #ER, BTP AN, EAMETERRES), BERITEIRTREEA TR
f, THR e kG RRIER R EIL. AREGN T, EREBTF AL BRI E P 0 BRI B AT MHERAFHRE R, FEK
AT E P K TH RS RA R TR TN, AIRE LR LB P R TIHE P HORNAA IR APER TR SR AT RS
R AR AR IEAR R R

ARIRAE P 3 FAH ) IR B B B A AR KAEARA T i, 2] KAEA T A F M, TERMBRAEFTIRE, RE A SRS, e
W 6945 8B ATEEN &AM RPTIFIE AT F2 09 BRI, | KRR T BAE AIRE 49 P 2500 5 | B4R KRBT o4,  FRARRAEEA
HOPARIE . B TRLARIRE BRI S ) SAARIE AIRE MR R R, oA EE, RASNELEL,

JTEAERTT KB HE B AIRE TS & R — BB TR 450930 . RIS BT R AR G RRIMLE . JUR A 77 ik, FFARET KAE
KOG, TEIEREEAR . I RRFEMELALTHRASHR T XBX, @HLEPF XA T HITVRAEEE ARSI LA T 5
FERE D E%E, JTRIER O ERDHINVRTRAT 5ARENETR—E, £EADRAIERFSE, BEFRIHA. EIUAIEMR AT
RATR TR EAIRE S B ey FIBf, TR R ARE HATEE, JAAEARIHEAF IS L5 MXEF. FERA . HA)FF R T
REANA ASRAE PTIRBAE AR A, R R AIRERN, AL T AR X A9 AHE (5 ).

AR RARE VT 8 LA A B A0i8 | 29| IS AMAN T L L4586 (1287, HEBWAS AU A VELLREN QAT R T7 SRIHT T 69304k
EMRAERENE, VA ZAFRNIZTPTRAD RAT LA E) AL E G945 BAETHELT, ©HR (ATRET) HHEBENAH 5 ELNEED)
(GRS RAEE L) A RIRSAM RILE D,

REEE

(D) KAEH (B4 ) RAFRRIRE ik na) il 12 MNA NFEA TR TAATL S X Z .

AR B

RAT EAEA TR PEET, AT IANATIFUESTH KRB, B4, T, #8478, T 0 dbid R ag— R s R R GREHAT
WA AR, EH. R S8 Ae5]| R AR,

RBIREE, ZIE TRBWIRIRAR TR R AR
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