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FARZ T, R HE %45 19H T4 6BP £ 4.34%, L+ B3R REks
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4.9pcts, ) = 021-60750604

® BFEN: ZFHETHENE) AT D EEAK, KIEIRFNE )38 54 wansihua@gf.com.cn

%, RRBAPGRIATLAL IR, BUERA, 28 NG E 7 B hw ER, R IRK TSR A AN F 4L
Ko KIGHIIAE, AAT A ERE, W RRR T Bk, ER  FEIRGERA STECRAF LTS,
A e B
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5 I xilHs RAGRAT | 3R AT

GF SECURITIES

A L XEMSIAFE (B4 BAL, %)

W A 2018H1 2018Q3 2018A 201901 2019H1 2019Q3 2019A 202001 2020H1
LR T ONC A 10.60% 12.01% 11.46% 11.01% 5.51% 3.83% 4.79% 7.90% 4.95%
WARTA) I F e 16.88% 17.17% 15.08% 11.24% 5.50% 2.84% 4.30% 7.75% 5.63%
a4 F) T R b3k 6.63% 7.25% 5.09% 4.28% 4.88% 5.28% 4.59% 4.79% -10.38%
ROE (#:4t.) 16.72% 15.94% 13.66% 14.96% 14.57% 14.35% 12.43% 14.25% 11.94%
ROA (44b) 1.08% 1.05% 0.93% 1.07% 1.05% 1.02% 0.90% 1.01% 0.85%
B8 E 2.35% 2.34% 2.33% 2.16% 2.17% 2.14%
A £ 2.24% 2.20% 2.02% 2.03% 1.98%
AAEN 26.67% 27.41% 31.27% 23.12% 25.75% 27.10% 30.49% 22.75% 24.64%
EX Y ot 3 7.39% 8.28% 8.04% 8.98% 8.77% 8.99% 9.12% 10.51% 10.41%
R Gk 10.10% 10.62% 11.13% 13.34% 13.08% 12.85% 11.88% 11.60% 11.95%
T H R gk 5.18% 5.68% 5.87% 8.20% 8.12% 6.96% 6.82% 5.91% 9.93%
Rk A LA 52.71% 52.33% 52.63% 53.72% 54.45% 53.76% 53.49% 54.05% 55.06%
Hak /it 8RR 86.91% 85.85% 85.33% 86.69% 85.70% 85.16% 83.58% 82.37% 85.43%
RERHAH 185,895 188,258 190,002 192,705 185,312 188,236 187,210 196,693 207,745
R AR E 1.62% 1.60% 1.59% 1.53% 1.43% 1.42% 1.40% 1.40% 1.43%
REBEE 248.40%  254.94%  252.18%  263.93%  278.38%  281.26%  288.75% = 289.91%  284.97%

W41 90 Ruh EIRE

KRR A RE 0.59% 0.60% 1.39% 0.53% 1.30% 0.58% 1.40% 0.74% 1.99%
LA AR B 209,984 202,932 194,172 182,993 193,194
WA E b 1.83% 1.70% 1.50% 1.37% 1.33%
B —B KA RRE 11.19% 11.32% 11.55% 11.39% 11.13% 11.19% 11.24% 11.34% 10.87%
RAARE 14.77% 14.99% 15.12% 15.34% 15.48% 16.10% 16.13% 16.10% 16.42%

AR Wind, JEAERR AR F S

RAIREE, ZIMHE EFWIRIER TR TER
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RAERAT | PR IT

B 1: Bk, PPOP. Va&44)iE R gz

= 5 A P3Gk e KA AT AR P3Gk e 2 B A R b3E ik
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HAERF: Wind, JEAERLER T S

RBIREE, ZIE
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GF SECURITIES

B 3: BEEBIL. PPOP. a#4 4R gk

BEEBIK. PPOP. 3844 iE
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A 5. 2% EkLHIHFS (2020Q1)

12% -

RAL4EAT2020Q1% 5 & b 4 IR ) 54

10.5%
10% -
H
[
6% -
4.8%
2% -
0% - . ; ; ; ; ; ;
32 % % 5% # A # A % g )
& & F 1 4 A & Eid A1 # i
* £ 4 i A i it # i i & A
7 iy X &) N = =S i A
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HAERR: Wind, JTEAERRBAT T 8
R 20 R LGB ($45: FAAL)
Rt i 2018H1 ~ 2018Q3  2018A  2019Q1  2019H1  2019Q3  2019A  2020Q1  2020H1  FHikZi
ALEHN 378,294 578,899 784,724 208463 421570 639,304 859,141 224,268 450,319 226,051
A& 144,461 223484 306964 89,350 183,938 278,831 372,270 94,609 191,422 96,813
BA N 233,833 355415 477,760 119,113 237,632 360,473 486,871 129,659 258,897 129,238
B3 flN 43637 62362 78141 29,218 50,899 69,857 86926 31,149 52350 21,201
E o 3NN 28,832 39,671 42,687
S AIEN 72,469 102,033 120,828 53,918 85547 114508 140,397 57,047 80,275 23,228
BN 306,302 457,448 598,588 173,031 323179 474981 627,268 186,706 339,172 152,466
o 5B 81,699 125383 187,200 40,009 83,213 128,721 191224 42471 83,556 41,085
ERIEIEN 66,391 102,558 136,898 42495 73523 104163 138,723 44,853 99,174 54,321
Bk 150,736 231,810 329,428 83,827 159,489 236,902 335635 88654 185425 96,771
BEATAIH 207,943 312,609 388572 117,159 219,385 321,485 405299 126240 231,729 105,489
F)I8 S 141,552 210,051 251,674 74,664 145,862 217,322 266,576 81,387 132,555 51,168
A1 115976 171,804 202,631 62,121 122,372 181,791 212,924 64,365 109,190 44,825
PER: 2 Sbe) 115789 171,611 202,783 61251 121,445 180,671 212,098 64,187 108,834 44,647

BAERE: Wind, J"EAERLEFR TS

R, ZINE
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5 I xilHs RAGRAT | 3R AT

GF SECURITIES

% 30 Rty (B4 %, BEASE)

LRI oA 2018H1  2018Q3 2018A 2019Q1  2019H1 2019Q3 2019A 2020Q1  2020H1  FRILEAL
HEAN 123.5% 126.5% 131.1% 120.5% 130.4% 134.6% 137.0% 120.1% 132.8%  12.65pct
F& T H 47.2% 48.9% 51.3% 51.6% 56.9% 58.7% 59.3% 50.7% 56.4% 5.77pct

HALEHN 76.3% 77.7% 79.8% 68.8% 73.5% 75.9% 77.6% 69.4% 76.3% 6.89pct

HF 4RO 14.2% 13.6% 13.1% 16.9% 15.7% 14.7% 13.9% 16.7% 15.4% -1.25pct
S SUEI BN ON 9.4% 8.7% 7.1% 14.3% 10.7% 9.4% 8.5% 13.9% 8.2% -5.64pct
E N ON 23.7% 22.3% 20.2% 31.2% 26.5% 24.1% 22.4% 30.6% 23.7% -6.89pct
AN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
b GBI 26.7% 27.4% 31.3% 23.1% 25.7% 27.1% 30.5% 22.7% 24.6% 1.89pct
BABAR K 21.7% 22.4% 22.9% 24.6% 22.7% 21.9% 22.1% 24.0% 29.2% 5.22pct
2 ik 49.2% 50.7% 55.0% 48.4% 49.4% 49.9% 53.5% 47.5% 54.7% 7.19pct
WEIA)H 67.9% 68.3% 64.9% 67.7% 67.9% 67.7% 64.6% 67.6% 68.3% 0.71pct
F1)98 40 46.2% 45.9% 42.0% 43.2% 45.1% 45.8% 42.5% 43.6% 39.1% -4.51pct
%A 37.9% 37.6% 33.9% 35.9% 37.9% 38.3% 33.9% 34.5% 32.2% -2.28pct
Va4 37.8% 37.5% 33.9% 35.4% 37.6% 38.0% 33.8% 34.4% 32.1% -2.29pct

FAERIR: Wind, JTEAERLEHR TS

k4 RERVGHAB| ($45: BHA)

it bt 2018H1  2018Q3 2018A 2019Q1  2019H1 2019Q3 2019A 2020Q1  2020H1 IR
F BN 190,347 200,605 205,825 208,463 213,107 217,734 219,837 224,268 226,051 1,783
F1 8 3 h 73,995 79,023 83,480 89,350 94,588 94,893 93,439 94,609 96,813 2,204
HAEHN 116,352 121,582 122,345 119,113 118,519 122,841 126,398 129,659 129,238 -421
HF N 20,251 18,725 15,779 29,218 21,681 18,958 17,069 31,149 21,201 -9,948
HA gk BN 13,834 10,839 3,016
E SN ON 34,085 29,564 18,795 53,918 31,629 28,961 25,889 57,047 23,228 -33,819
BN 150,437 151,146 141,140 173,031 150,148 151,802 152,287 186,706 152,466 -34,240
Ak 5 78 3 42,618 43,684 61,817 40,009 43,204 45,508 62,503 42,471 41,085 -1,386
BALIR & 32,419 36,167 34,340 42,495 31,028 30,640 34,560 44,853 54,321 9,468
Bk & 3k 76,463 81,074 97,618 83,827 75,662 77,413 98,733 88,654 96,771 8,117
WA 102,625 104,666 75,963 117,159 102,226 102,100 83,814 126,240 105,489 -20,751
F1) 98 %80 70,206 68,499 41,623 74,664 71,198 71,460 49,254 81,387 51,168 -30,219
HA)iE 56,936 55,828 30,827 62,121 60,251 59,419 31,133 64,365 44,825 -19,540
ya# 4 AiE 57,053 55,822 31,172 61,251 60,194 59,226 31,427 64,187 44,647 -19,540

BAERE: Wind, J"EAERLEFR TS

RAIREE, ZIMHE EFWIRIER TR TER
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5 I xilHs RAGRAT | 3R AT

GF SECURITIES

& 5. RFFLGEM (R42: %, BRATE)

LRI oA 2018H1  2018Q3 2018A 2019Q1  2019H1 2019Q3 2019A 2020Q1  2020H1  FRILEAL
F) BN 126.5% 132.7% 145.8% 120.5% 141.9% 143.4% 144.4% 120.1% 148.3%  28.14pct
F1) 8 3 49.2% 52.3% 59.1% 51.6% 63.0% 62.5% 61.4% 50.7% 63.5% 12.83pct
HALEHN 77.3% 80.4% 86.7% 68.8% 78.9% 80.9% 83.0% 69.4% 84.8% 15.32pct
HF 4RO 13.5% 12.4% 11.2% 16.9% 14.4% 12.5% 11.2% 16.7% 13.9% -2.78pct
S SUEI BN ON 9.2% 7.2% 2.1% 14.3% 6.6% 6.6% 5.8% 13.9% 1.3% -12.54pct
E N ON 22.7% 19.6% 13.3% 31.2% 21.1% 19.1% 17.0% 30.6% 15.2%  -15.32pct
AN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
b GBI 28.3% 28.9% 43.8% 23.1% 28.8% 30.0% 41.0% 22.7% 26.9% 4.20pct
BABAR K 21.5% 23.9% 24.3% 24.6% 20.7% 20.2% 22.7% 24.0% 35.6% 11.60pct
2 ik 50.8% 53.6% 69.2% 48.4% 50.4% 51.0% 64.8% 47.5% 63.5% 15.99pct
WEIA)H 68.2% 69.2% 53.8% 67.7% 68.1% 67.3% 55.0% 67.6% 69.2% 1.57pct
F1)98 40 46.7% 45.3% 29.5% 43.2% 47.4% 47.1% 32.3% 43.6% 33.6%  -10.03pct
%A 37.8% 36.9% 21.8% 35.9% 40.1% 39.1% 20.4% 34.5% 29.4% -5.07pct
Va4 37.9% 36.9% 22.1% 35.4% 40.1% 39.0% 20.6% 34.4% 29.3% -5.10pct

FAERIR: Wind, JTEAERLEHR TS

B 6: Bl A& FEF. HFLENNRR

H T4 T BB N ) LU SR e 1% B AL F) g
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AR Wind, JTEIERLEARRF <

RAIREE, ZIMHE EFWIRIER TR TER
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B 7: A&, F45%. LBk ER

WAAEMNER WEFEREANIBR W5 I SN B
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B 8: BEEMEHE
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HAERR: Wind, | KIERALRAR TS

R, ZINE TBF W RIEAR T R 3 E A
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5 I xilHs RAGRAT | 3R AT

GF SECURITIES

B 9: A &F BRI ERFAAEE

—o— A &R KA F () —o— it & FAR AR (HHE)
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BAERR: Wind, | KIERALREAT T8

& 6: AERFBRBAERTE A RBRARAE

LSt o E S 2017A 2018H1 2018A 2019H1 2019A 2020H1
KA 4.26%

BRER” 3.67% 3.75% 3.73% 3.68% 3.65% 3.56%
AR RAT 1.59% 1.59% 1.59% 1.54% 1.53% 1.51%

Rl Ak = 3.32% 3.38% 3.37% 2.79% 2.77% 1.97%
EELT” 3.68% 3.81% 3.82% 3.83% 3.83% 3.72%
B R R AR 2017A 2018H1 2018A 2019H1 2019A 2020H1
Pz 1.34% 1.35% 1.39% 1.60% 1.59% 1.52%

Bk 7 AR 2.66% 2.80% 2.79% 2.65% 2.59% 2.33%
KATH A 3.16% 3.48% 3.47% 3.53% 3.43% 3.17%
Bt & R 1.53% 1.57% 1.62% 1.81% 1.80% 1.74%

BAERE: Wind, J"EAERLEFR TS

RAIREE, ZIMHE EFWIRIER TR TER
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GF SECURITIES

B 10: £ &FK=4H

ORHKIEERF  BBRFEFFIAEETT  OABRATIAELRS  BFLFFIE LT
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FAERR: Wind, | EZIERZER TS

A 11 & RIEEM
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FAERR: Wind, | EKIERZEFR TS

R, ZINE TBF W RIEAR T R 3 E A
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A 12: st RE. ZFELIL
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BAERR: Wind, | KIERALREAT T8

B 13: sFER. AAARK FHAEKRER

—— NAB NG & AR
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AR Wind, J7EIERLEARRF <

RBIREE, ZIE
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B 14: RREFREGBLEE

— G AR (L) = TR GRE (L4h)

12/20
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FAERR: Wind, | EZIERZER TS
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RAERIT | p R =T

B 16: RREARFEEAZME L%

e R AZA SRR el RRAITAERE (ONFAE, &)
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AR R Wind, T EKIEAL BT TS

RBIREE, ZIE
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A 18: XEEARBAFAEK
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B 20: R F=HEHHETEHEK

e R [ A AR 5 38 ik =0—ROE (#F1t)
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FAERR: Wind, | EZIERZEFR TS

% 7: ROE#ROA¥}#&

ER TN 2.85% 2.79% 2.74% 2.77%

%A BN 2.04%
SRR 0.38% 0.44%
HA gk BN 0.27% 0.24% 0.30%
Bk ok -1.40%  -1.41% -1.45% -1.37%
Bl B A -0.02% -0.02% -0.02%
A 5B 58 -0.76%  -0.76% -0.69% -0.71%
BALAR & -0.62%  -0.63% -0.63%
& Ak )3 1.38% 1.41%
22 2l ON -0.15%
FE & 1.15% 1.25%
B A3#L -0.24%  -0.23% -0.22%

44k ROA 0.93%

A 14.72

44t ROE 15.94% 13.66% 14.96% 14.57%
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AR R: Wind, JEIEAR BT TS
HE: AATER LT FA2h AR .
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A 21: ROE. ROAFALAF&

AT AT (&4, 43) e SV ROA ( £48, %) e IV, ROE (%44, %)

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 201901 2019H1 2019Q3 2019A 2020Q1 2020H1
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B 22: A&, FEF. HELUNNER

e 5 F] BN Bl P3G 1R el F BN B3GR e ) 8 Fh B B3GR
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B 23: FLEBALEH

B G AR A BN &N BRFE T ALGBNSA BN w A IAT A AN F) BN
= B Ak 7 AN AN LERIN NN W IR SN IFNON
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& RLEBATEATRRNE (FRIFE: TR, Lzl 550)

2010 2018A 2019A 2020E 2021E 2022E 2018  2019A  2020E 2021E 2022E
BER4 (42) A8 A
PIE 5.44 6.47 6.01 546  #AERA 477760 486,871 508251 556,437 610,468
PIB 0.64 0.60 0.56 052 AL&KA 784724 859,141 906,653 977,842 1,056,920
PIPPOP 2.77 2.69 2.47 225 A&LY 306,964 372270 398,402 421,405 446,452
#REH RS0 N 78141 86926 85187 90299 97,523
EPS 0.59 0.50 053 059  #EmdE LKA 42687 53471 45450 49,086 51,541
BVPS 5.00 5.32 571 6.15  FLKA 598,588 627,268 638,889 695822 759,531
PPOPPS 1.16 1.19 1.30 143 BLik 320428 335635 402,061 436,862 470,374
DPS 0.18 0.16 0.17 019  HAAM 5,330 5,688 5,519 6,738 7,380
A A 2961%  30.83%  30.83%  30.83%  30.83%  LHAREEH 187,200 191,224 191,667 205963 221,024
AR E 5.67% 4.91% 5.27% 580% & LAE 260,160 291,633 236,828 258961 289,158
WaHhnEE LI ON 17486 -25057  -23804  -27,375  -31,481
FHIE K 11.13%  11.88%  12.00%  10.00% 9.00%  H&HAIE 388572 405299 417,898 455746 499,647
p 2323 6.82%  10.00% 9.00% 8.00% FFAMEME 136,898 138,723 204,875 224160 241,970
ERRFHER 10.09% 7.44% 7.61% 6.75%  AlE % 251674 266576 213023 231,586 257,677
HERRER 9.06% 7.77% 8.31% 7.25%  BiiH 49,043 53652 34084 39370 46,382
FYRBEKAE 4.44% 4.48% 4.28% 4.20% 421%  AA)E 202,631 212924 178940 192216 211,295
FHELRFIRAEE 3.61% 3.51% 3.52% 355% 3R AAR 202,783 212,098 178155 191,377 210413
FH BN BE 1.58% 1.41% 1.39% 131% REAKA
it &G EE 1.77% 1.75% 1.71% 168% HHEH 11,913,625 13,329,546 14,929,092 16,422,001 17,899,981
4 8 £ (NIM)-) 44 2.05% 1.97% 2.00% 205%  RHEMAEL 479147 540569 483352 411,130 355,620
441 £ (Spread)-l -1 1.84% 1.76% 1.81% 186%  FHAER 11,461,542 12,819,610 14,445,740 16,010,871 17,544,360
B 5 R RON LR 24% 6.00% 8.00% HAKEKF 6,885,075 7,422,930 8,016,764 8,337,435 8,587,558
EEIN INEL 2019%  2238%  2045%  20.03%  19.63% AT 2,805,107 2,699,895 2,316,875 2,525,393 2,727,425
RAKNA 31.27%  3049%  30.00%  29.60%  29.10% RL%F 1,032,742 1467476 1511500 1,526,615 1,541,881
KELBITHRR 1.10% 1.45% 1.43% 141% Lk 425005 468377 503359 542,490 582,588
5 T B AL R 1949%  2013%  16.00%  17.00%  18.00% A &% 22,636,549 24,919,847 26,774,231 28,811,444 30,756,845
g EHERE KAt 22,609,471 24,878,288 26,774,415 28,859,463 30,944,737
21NN ON 1.9% 4.4% 9.5% 9.7% A% 17,145,646 18,315,214 20,146,735 21,959,942 23,716,737
BFERRA 11.2% -2.0% 6.0% 8.0%  mRAEHL 561,195 608536 608536 608536 608,536
I 8.9% q2%6% F) L 4F 1,606,964 1,882,469 1,731,871 1,835784 1,909,215
B gk 17.60% 1.9% 19.8% 8.7% % AT A 780,673 1108212 1,130,376 1,175591 1,199,103
HEAAE 15.08% 4.3% 3.1% 9.1% 96% A& 20,004,478 21,914,431 23,617,519 25,579,853 27,433,591
AlEEH 59%  -20.1% 8.7% 11.3%  fitpait 20,934,684 22,918,526 24,699,648 26,645,680 28,576,657
24 7.8%06 BB -16.0% 1,674,787 1,959, 6% 204767 2,213,783 2,368,080
a8 44 46%  -16.0% 7.4% 99% REKE
AA A REREA R 189,989 187,209 211702 228,830 251,580
ROAA 0.90% 0.69% 0.69% 071%  RRGFHE 1.59% 1.40% 1.42% 1.39% 1.41%
ROAE 1366%  12.43% 9.61% 9.68% 9.92%  RRAARE 1.39% 1.40% 2.15% 2.10% 1.95%
RORWA 1.46% 1.10% 1.07% 108% HKEEEXR 252% 289% 288% 293% 290%
FARL e 4.02% 4.06% 4.08% 4,08% 4,08%
RKARE 1512%  1613%  17.37%  19.08%  20.90% ABHM
—RFRARRE 1213%  1253%  1313%  14.10%  1515% AR 69.48%  7278%  7410%  T478%  75.47%
B — AR KA RE 1155%  11.24%  10.80%  10.65%  10.62% R&IEKF 52.69%  5358%  55.76%  56.90%  57.84%
AR % 13,712,894 15485352 17,188,741 18,735,727 20,234,586 AT EFFIEHF  3045%  29.84%  20.94%  2889%  27.75%
ENELEES 60.65%  62.24%  64.20%  6492%  6539% RLFFIERF 4.57% 5.90% 5.65% 520%  4.98%

AR Wind, JERAEF LRI F S

R, ZINE
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] RABAT AR R N

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 &) RITRRHHA

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.

BRA KM
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

TEFN

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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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
. JKAREFFFRBEAI KA R 81T H AR SRR R R AIRE AL A TR B P . AR R R B R AR R KA AR T fik 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, TH e kGHRRIER R EIL. AREGN T, EREBTF AL BRI E P 0 BRI B AT MERAFHHRE R, K
AT B KT EAES R AR T AT, RIS L AL LR P RATILEP WOAAA R AR APER TR AR ZATIRALT
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 Z B HE B AIRE TS & R — BB TR 45k 09iRE . RIS BT R AR G RRIMLE . IR B 7 ik, FFARET KAE
K4, TEIEREEAR . I RRFEMELALTHRASOR T XBX, @HLEF XA T H3TVRAEEE 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 ATRAE PTIRBAE AR A . RIS, WAL T AR KGO AHE (5 ).

RHFRARE T 48 QLA A B A0i8 | 29| B S AMAN T L L4586 (1287, R B WAS AU AAVELLR BN QAR T7 SR IHT T 49304k
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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