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GF SECURITIES

& 1. (M SHAFME (45 BHA, %)

B2 78 2018H1 2018Q3 2018A 2019Q1 2019H1 2019Q3 2019A 202001 2020H1
SIS SNCR% 2 6.36% 6.19% 5.99% 3.31% 6.08% 7.66% 7.09% 11.94% 7.65%
WA A E R P3Gk 6.81% 7.74% 7.49% 8.31% 6.99% 6.80% 6.75% 5.81% 5.46%
VAR A) 18 F b ik 6.28% 6.39% 5.11% 4.20% 4.87% 5.25% 4.74% 5.12% -10.74%
ROE ($4t) 16.66% 16.08% 14.04% 15.90% 15.62% 15.13% 13.18% 15.09% 12.65%
ROA (4-4%) 1.31% 1.26% 1.13% 1.31% 1.31% 1.27% 1.11% 1.23% 1.05%
B8 E 2.34% 2.34% 2.31% 2.29% 2.27% 2.27% 2.26% 2.19% 2.14%
A £ 2.20% 2.21% 2.18% 2.15% 2.12% 2.12% 2.12% 2.04% 1.99%
RAATE 20.87% 22.04% 25.38% 20.15% 20.78% 21.88% 25.44% 17.83% 19.49%
ERS o)t £ 5.95% 6.42% 6.14% 6.71% 6.91% 5.69% 7.90% 10.69% 11.28%
R E eIk 7.56% 7.91% 6.53% 7.87% 7.80% 7.75% 9.03% 12.37% 13.30%
Fr 3R ek 4.25% 4.40% 3.47% 5.76% 6.23% 6.04% 7.25% 9.03% 11.89%
RS 59.61% 59.48% 59.42% 58.90% 59.72% 60.91% 59.17% 59.18% 59.90%
B & R 85.46% 84.74% 84.07% 85.12% 85.06% 85.86% 82.19% 82.79% 83.94%
RERHKAR 198,754 201,821 200,881 207,463 208,069 211,399 212,473 226,010 245,516
R E 1.48% 1.47% 1.46% 1.46% 1.43% 1.43% 1.42% 1.42% 1.49%
HEEER 193.16%  195.16%  208.37%  214.23%  218.03%  218.28%  227.69%  230.27%  223.47%
H#H1 90 vk EIR R 65.66% 60.07% 67.18% 58.51% 52.24%
KRR AERE 0.48% 0.61% 1.26% 0.71% 1.42% 0.76% 1.45% 0.70% 1.91%
LA B AR A B 191,632 - 175,721 - 207,770 - 172,883 - 186,592
WG 1.42% 1.28% 1.43% 1.15% 1.14%
B —B KA IRE 13.08% 13.34% 13.83% 13.83% 13.70% 13.96% 13.88% 13.75% 13.15%
RAARE 15.64% 16.23% 17.19% 17.14% 17.06% 17.30% 17.52% 17.22% 16.62%

AR Wind, JEAERR AR F S

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

= 5 A P3Gk e KA AT AR P3Gk e 2 B A R b3E ik
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B 2: RitFEkkgFHa (2020H1)
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HAE KRR Wind, JEKAEF LR TS
AR, ZBNE HEWRIERT R R
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B 3: BEEBIL. PPOP. a#4 4R gk

B EEBWK. PPOP. 344 HENiE

= T RN PG iR el RS AT AR BIGiR el )T BRI ] 3Gk
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B 4: #FERE LIS (20200Q2)
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B 5. ¥FEEkLESHS (2020Q1)

12% -+

HIXBAT2020Q1%-F F W 4 IR 3 I 5
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HE A #)
b
BAERR: Wind, | KIERAZREAT T8
® 2: Bt Lisast|m ($45: FHA)
I S 2018H1  2018Q3  2018A 201901  2019H1  2019Q3  2019A  2020Q1  2020H1  3RiE4
EIRRTON 395320 604,759 811,026 2150918 432,446 657,416 883499 233245 470522 237,277
A8 155834 239,034 324748 90,843 182,010 277,894 372,819 99,746 204,029 104,283
eI RTON 239,486 365725 486278 125075 250,436 379,522 510,680 133,499 266,493 132,994
SFGELN 69,004 96528 123,035 43,029 76,695 108,968 137,284 45376 80,021 34,645
FRE T RION 32274 38979 49578 18,962 34,340 51,145  57.665 30,520 42,595 12,075
FEERTIN 101,278 135507 172,613 61,991 111,035 160,113 194,949 75896 122,616 46,720
RIS 340,764 501,232 658,891 187,066 361471 539,635 705629 209,395 389,100 179,714
o SR AR 71,119 110461 167,208 37,699 75105 118,085 179,531 37,339 75844 38,505
BRI 67,020 99771 150,988 43595 74638 110,196 163,521 49,167 111,566 62,399
B Xk 141,338 214,735 324328 82,802 152,774 232,782 349,829 87,821 220,289 132,468
WA AIE 248,449 363,605 459,148 139436 265818 388,320 490,118 147,537 280,339 132,802
F3 181,420 263,834 308,160 95841 191,180 278124 326,597 98370 168,773 70,403
478 147,465 214,856 255,626 77,925 155708 227,382 269,222 80,981 138,939 57,958
Jai %A1 147,027 214,108 254,655 76916 154,190 225344 266,733 80,855  137.626 56,771

HABRIR: Wind, S EIERLRAL F s

R, ZINE
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GF SECURITIES

% 30 Rty (B4 %, BEAYSE)

Rtk it 2018H1  2018Q3 2018A 2019Q1  2019H1 2019Q3 2019A 2020Q1  2020H1  IRILEAL
HEAN 116.0% 120.7% 123.1% 115.4% 119.6% 121.8% 125.2% 111.4% 120.9% 9.53pct
F& T H 45.7% 47.7% 49.3% 48.6% 50.4% 51.5% 52.8% 47.6% 52.4% 4.80pct
HALEHN 70.3% 73.0% 73.8% 66.9% 69.3% 70.3% 72.4% 63.8% 68.5% 4.73pct
HF 4RO 20.2% 19.3% 18.7% 23.0% 21.2% 20.2% 19.5% 21.7% 20.6% -1.10pct
S SUEI BN ON 9.5% 7.8% 7.5% 10.1% 9.5% 9.5% 8.2% 14.6% 10.9% -3.63pct
E N ON 29.7% 27.0% 26.2% 33.1% 30.7% 29.7% 27.6% 36.2% 31.5% -4.73pct
AN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
b GBI 20.9% 22.0% 25.4% 20.2% 20.8% 21.9% 25.4% 17.8% 19.5% 1.66pct
BABAR K 19.7% 19.9% 22.9% 23.3% 20.6% 20.4% 23.2% 23.5% 28.7% 5.19pct
2 ik 41.5% 42.8% 49.2% 44.3% 42.3% 43.1% 49.6% 41.9% 56.6% 14.67pct
W& 72.9% 72.5% 69.7% 74.5% 73.5% 72.0% 69.5% 70.5% 72.0% 1.59pct
F1)98 40 53.2% 52.6% 46.8% 51.2% 52.9% 51.5% 46.3% 47.0% 43.4% -3.60pct
%A 43.3% 42.9% 38.8% 41.7% 43.1% 42.1% 38.2% 38.7% 35.7% -2.97pct
a4 43.1% 42.7% 38.6% 41.1% 42.7% 41.8% 37.8% 38.6% 35.4% -3.24pct

FAERIR: Wind, JTEAERLEHR TS

k4 RERVGHAB ($45: BHA)

it bt 2018H1  2018Q3 2018A 2019Q1  2019H1 2019Q3 2019A 2020Q1  2020H1 IR
F BN 199,121 209,439 206,267 215918 216,528 224,970 226,083 233,245 237,277 4,032
F1 8 3 h 79,375 83,200 85,714 90,843 91,167 95,884 94,925 99,746 104,283 4,537
HAEHN 119,746 126,239 120,553 125,075 125,361 129,086 131,158 133,499 132,994 -505
HF N 31,073 27,524 26,507 43,029 33,666 32,273 28,316 45,376 34,645 -10,731
HA gk BN 8,872 6,705 10,599 18,962 15,378 16,805 6,520 30,520 12,075 -18,445
E SN ON 39,945 34,229 37,106 61,991 49,044 49,078 34,836 75,896 46,720 -29,176
BN 159,691 160,468 157,659 187,066 174,405 178,164 165,994 209,395 179,714  -29,681
b 4B TR 36,431 39,342 56,747 37,699 37,406 42,980 61,446 37,339 38,505 1,166
BALIR & 28,784 32,742 51,217 43,595 31,043 35,558 53,325 49,167 62,399 13,232
Bk & 3k 67,005 73,397 109,593 82,802 69,972 80,008 117,047 87,821 132,468 44,647
H&EITAIE 119,711 115,156 95,543 139,436 126,382 122,502 101,798 147,537 132,802 -14,735
F1) 98 %80 90,927 82,414 44,326 95,841 95,339 86,944 48,473 98,370 70,403 -27,967
HA)iE 73,389 67,391 40,770 77,925 77,783 71,674 41,840 80,981 57,958 -23,023
ya#k 4 AiE 73,212 67,081 40,547 76,916 77,274 71,154 41,389 80,855 56,771 -24,084

BAERE: Wind, J"EAERLEFR TS

RAIREE, ZIMHE EFWIRIER TR TER
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5 I xilHs RIRIRIT | IR AT

GF SECURITIES

% 5. RFELGEM (R12: %, BRATE)

Rtk it 2018H1  2018Q3 2018A 2019Q1  2019H1 2019Q3 2019A 2020Q1  2020H1  IRILEAL
F) BN 124.7% 130.5% 130.8% 115.4% 124.2% 126.3% 136.2% 111.4% 132.0%  20.64pct
F1) 8 3 49.7% 51.8% 54.4% 48.6% 52.3% 53.8% 57.2% 47.6% 58.0% 10.39pct
HALEHN 75.0% 78.7% 76.5% 66.9% 71.9% 72.5% 79.0% 63.8% 74.0% 10.25pct
HF 4RO 19.5% 17.2% 16.8% 23.0% 19.3% 18.1% 17.1% 21.7% 19.3% -2.39pct
S SUEI BN ON 5.6% 4.2% 6.7% 10.1% 8.8% 9.4% 3.9% 14.6% 6.7% -7.86pct
E N ON 25.0% 21.3% 23.5% 33.1% 28.1% 27.5% 21.0% 36.2% 26.0%  -10.25pct
AN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
b GBI 22.8% 24.5% 36.0% 20.2% 21.4% 24.1% 37.0% 17.8% 21.4% 3.59pct
BABAR K 18.0% 20.4% 32.5% 23.3% 17.8% 20.0% 32.1% 23.5% 34.7% 11.24pct
2 ik 42.0% 45.7% 69.5% 44.3% 40.1% 44.9% 70.5% 41.9% 73.7% 31.77pct
W& 75.0% 71.8% 60.6% 74.5% 72.5% 68.8% 61.3% 70.5% 73.9% 3.44pct
F1)98 40 56.9% 51.4% 28.1% 51.2% 54.7% 48.8% 29.2% 47.0% 39.2% -7.80pct
%A 46.0% 42.0% 25.9% 41.7% 44.6% 40.2% 25.2% 38.7% 32.3% -6.42pct
a4 45.8% 41.8% 25.7% 41.1% 44.3% 39.9% 24.9% 38.6% 31.6% -7.02pct

FAERIR: Wind, JTEAERLEHR TS

B 6: Bl A& FEF. HFLURNNRR

= SR BN FI iR el 5 T4 FOONF] HO 3G iR LN INC R £ R INCEE £
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AR Wind, JTEIERLEARRF <

RAIREE, ZIMHE EFWIRIER TR TER
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B 7: A1&. F4%. T LBATKRER
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FAERR: Wind, | EZIERZER TS
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AR, ZIME
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B 9: A &FFKE R ERAAEE

—o— A &M AEE (HEM) —o— it & R AR (BEAL)
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BAERR: Wind, | KIERALREAT T8
% 6: A BT mRIKEFF &R RERARAE
ERE G EC T EE S 2017A 2018H1 2018A 2019H1 2019A 2020H1
P& & 4.18% 4.31% 4.34% 4.49% 4.49% 4.40%
FREF > 3.74% 3.80% 3.75% 3.65% 3.62% 3.52%
B RAT 1.51% 1.53% 1.53% 1.50% 1.48% 1.42%
BRI 2.73% 3.33% 3.19% 2.52% 2.51% 2.02%
PN e 3.66% 3.81% 3.82% 3.88% 3.88% 3.74%
B R AR 2017A 2018H1 2018A 2019H1 2019A 2020H1
P 1.33% 1.34% 1.39% 1.55% 1.57% 1.58%
18] RATHE K 2.99% 3.21% 3.21% 3.31% 3.27% 3.14%
Bk 1% 2.53% 2.77% 2.73% 2.51% 2.43% 2.09%
RATH A 3.69% 4.31% 3.62% 3.63% 3.46% 3.32%
RSy 1.56% 1.61% 1.64% 1.76% 1.76% 1.75%
FAERR: Wind, J ZAIEF LR T S
AR, ZBNE HEWRIERT R R
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B 10: £ &FK=4H

WEBIALES  BEEERFELRT  WERRAE LGS R LR R
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FAERR: Wind, | EKIERZEFR TS

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

B 13: sFaFR. AAAK. FHAEKRER
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TRBWIRIRAR TR R AR
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B 14: RREFREGBELEE

— G AR (L) = TR GRE (L4h)
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A 16: REARFELAZME L E

e R AZA SRR el RRAITAERE (ONFAE, &)

300.00% 2.50%

250.00%
2.00%

200.00%
1.50%

150.00%
1.00%

o —l)
100.00% o
50.00% 0-50%
0.00% 0.00%
2017A 2018H1 2018A 2019H1 2019A 2020H1

HAER B Wind, JEKEGES X R TS

A 17: @R EAF L E

SRS (B G ) e T EA IR (540
250,000 1.60%
1.40%
200,000
1.20%
0,
150,000 1.00%
0.80%
100,000 0.60%
0.40%
50,000
0.20%
- 0.00%
2017A 2018H1 2018A 2019H1 2019A 2020H1
HAER R Wind, JEKAEAZRAR TS
AR, ZBNE HEWRIERT R R

13/24



= IRl

GF SECURITIES

BRIRIT| iR m=iT

A 18: XEERBZAFAEK

L KA TRATR (L4, BHAT)

— X (Bhh)

600,000 3.50%
—0 3.00%
O
500,000 -~ . -
2.50%
400,000
2.00%
300,000
1.50%
200,000
1.00%
100,000 0.50%
} 0.00%
2017A 2018H1 2018A 2019H1 2019A 2020H1
HAER B Wind, JEKEGES X R TS
A 19: TAARE
= S — AR RRRF e — R RIRE et FRIRE
20.00%
18.00% . 17.19%  17.14%  17.06%  17.30%  17:52% 17500 16.62%
6.00 1550%  15.63%  15.64% s >
16.00% 0,
r—0 14.42%  14.39% 9 1450%  14.68%  14.50%
1371%  13.71%  1368%  13.92% 14.25% —— 13.88%
14.00% ® . e
N © 13.83%  13.83% 709 13.96%  13.88%  13.75%
12.00%  13.09%  13.12%  13.08%  13.34% 19.70% " 13.15%
10.00%
8.00%
6.00%
4.00%
2.00%
0.00%
2017A  2018/1Q  2018H1 2018/3Q  2018A  2019Q1  2019H1  2019Q3  2019A  2020Q1  2020H1
A RR: Wind, | EKAERZEFR TS

R, ZINE

1424
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GF SECURITIES

B 20: R =HEHHETEHEK

= K[ A AT = 3 ik =0—ROE (#F1t) =0—=ROE (H4) * (1-LF45a%)

18.00%
16.00%
14.00%
12.00%

—_—
10.00%

8.00%

6.00%

4.00%

2.00%

0.00%

2N17A 2Nn19Qu11 2Nn19/2M 2N1QA 2Nn10MN1 2Nn10u41 2Nn10N°2 2N10QA 2N27NN1 20n27N41

FAERR: Wind, | EZIERZEFR TS

% 7: ROE#ROA¥}#&

ST PN 3.03% 3.01% -0.26pct
HA] SN 2.12% 2.10% -0.02pct
FF 4RO 0.61% 0.61% 0.60% -0.09pct
HA gk BN 0.29% 0.29% 0.32% -0.14pct
B F b -1.30% -0.10pct
Bl B A -0.03% -0.03% -0.03%  -0.01pct
A 5B 58 -0.64% -0.66% 0.00pct
BALI K -0.67% -0.74% -0.63% -0.09pct
2 kA8 1.78% 1.68% 1.76% 1.75% 1.71% -0.36pct
B SN -0.14% 0.13pct
FE & 1.50% -0.23pct
B A3#L -0.26% 0.04pct
4% ROA 1.23% -0.19pct
A& 12.45 12.09 12.27 0.11X

41t ROE 16.08%  14.04%  15.90%  15.62%  15.13% 15.13% -2.51pct

AR R: Wind, JEIEAR BT TS
HE: AATER LT FA2h AR .

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

B 21: ROE. ROA#eAirAf &

AT (&4, 1) e S ALROA (2%, %) = £ {L,ROE (A%, %)

1.40 18.00
—

16.00
1.20

14.00
1.00

12.00
0.80 10.00
0.60 8.00

6.00
0.40

4.00
0.20

2.00

2017A 2018H1 2018/3Q 2018A 2019Q1 2019H1 2019Q3 2019A 20200Q1 2020H1

HAER B Wind, JEEAES LR TS

E 22: ﬁ']og*\ %‘éi\ﬁ'\ ﬁ\:"‘&ﬁth‘Wigi

= G A BN F) PeIE ik =l A BN R L3E iR = £ & B F 3k
20.00%
18.00%
16.00%
14.00%
12.00%
10.00%
8.00%
6.00%
4.00%
2.00%

0.00%
2017A 2018/1Q  2018H1  2018/3Q 2018A 2019Q1 2019H1 2019Q3 2019A 2020Q1 2020H1

AR R Wind, T EIEAL BT TS

R, ZINE EFWIRIER TR TER
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B 23: FLEBALEH

B G A BN SN
= B Ak A SO AN

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

0.0%

2017A 2018H1

BRREFEALGBNSA BN w AR IAT A AN F) BN
LS BN W IR SN RN O

2018A

2019H1

2019A

2020H1

HIERR: Wind, JTEGERLRARRF S

B 24: A& BEH

B A A& I A& S
0 EATRAA GBI & I

90.0%

80.0%
70.0%
60.0%
50.0%
40.0%
30.0%
20.0%

10.0%

0.0%
2017A 2018H1

B &) RATHEHA & T )& 2

B f it & 5 A& Ok A&

2018A

2019H1

w R Ak R A& A

2019A

&xd

2020H1

AR R Wind, T EKIEAL BT TS

R, ZINE
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GF SECURITIES

% 8 FHEFRMEMALMENZE (15 BFHT, %)

F4 FAARAIN 88,755 100.00% 84,167 100.00% 5.45%
BATFF 4% 26,532 29.89% 26,184 31.11% 1.33%

W, FARAT L SN 14,308 16.12% 12,263 14.57% 16.68%
RIE W EF4: % 10,053 11.33% 10,863 12.91% -7.46%
RF B AL L S04 9,491 10.69% 8,617 10.24% 10.14%
R 7] e 538 B 7,989 9.00% 6,584 7.82% 21.34%
SR FATFEF 7,574 8.53% 6,998 8.31% 8.23%
TR 7 Sl SN 7,376 8.31% 7,450 8.85% -0.99%
e RF 4 1,952 2.20% 1,818 2.16% 7.37%

15 B ARIETF 4 3 755 0.85% 883 1.05% -14.50%
e 2,725 3.07% 2,507 2.98% 8.70%
FHEERMEXH 8,734 9.84% 7,472 8.88% 16.89%
F 4 FAAMEH WA 80,021 90.16% 76,695 91.12% 4.34%

HAEARR: Wind, JRIEFZRAT T S

k9 BHUESHFRNITH (£45: BFA, %)

E SN 3,007,265 18.25% 2,684,077 17.87% 12.04%

iz = 2,906,108 17.64% 2,584,684 17.21% 12.44%
IR K 2,732,021 16.58% 2,527,254 16.82% 8.10%
MR 2,649,068 16.08% 2,480,840 16.51% 6.78%
HOL = f 2,659,558 16.14% 2,320,984 15.45% 14.59%
ALK 764,858 4.64% 738,388 4.92% 3.58%

BAT 779,939 4.73% 747,741 4.98% 4.31%

#oh 931,643 5.66% 903,938 6.02% 3.06%

JL it F) B 43,686 0.27% 34,919 0.23% 25.11%
RAR#A BB EHR 16,474,146 100.00% 15,022,825 100.00% 9.66%

HAERR: Wind, JEAERLIER T S

R, ZINE EFWIRIER TR TER
18/24
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% 10: #ATESHARIO>REK ($435: BHA, %)

ANE] R F AR 8,069,329 49.11% 2.47% 6,959,844 46.44% 2.47% 15.94%
RBIBH . A AR EL 1,504,941 9.16% 1.81% 1,398,515 9.33% 1.67% 7.61%

#)ig ke 1,291,730 7.86% 6.04% 1,080,296 7.21% 6.60% 19.57%

LT Ao T SRS 1,289,178 7.85% 1.32% 1,058,276 7.06% 0.84% 21.82%

b HE5RS L 1,267,200 7.71% 1.27% 1,038,417 6.93% 0.82% 22.03%

B AT BRABIKA Ao 825,383 5.02% 1.11% 794,734 5.30% 1.03% 3.86%
Pk Ao RAE 663,876 4.04% 4.02% 494,876 3.30% 5.24% 34.15%

S ¥ Ak 654,417 3.98% 1.08% 560,580 3.74% 0.94% 16.74%

KA FRIT AR 488,355 2.97% 0.96% 423,191 2.82% 0.92% 15.40%
AL 398,325 2.42% 1.75% 310,783 2.07% 1.72% 28.17%

P 205,431 1.25% 4.31% 205,966 1.37% 4.22% -0.26%

o BmfRAAT KL 1,437 0.01% 21.57% 1,438 0.01% 6.19% -0.07%

15 8458 SRS S AR Sk 81,122 0.49% 1.75% 72,430 0.48% 1.21% 12.00%
HF: wfF. SR D2k 17,988 0.11% 0.02% 27,716 0.18% 0.12% -35.10%
HE 70,625 0.43% 0.07% 64,791 0.43% 0.39% 9.00%

H b 595,946 3.63% 2.10% 495,406 3.31% 1.99% 20.29%

AAGBA TR 6,866,895 41.79% 0.43% 6,477,352 43.22% 0.41% 6.01%
Z2HRER 413,419 2.52% 0.16% 492,693 3.29% 0.15% -16.09%

P e A 1,080,817 6.58% 1.48% 1,058,017 7.06% 1.24% 2.15%
FEERBALBHER 16,430,460 100.00% 1.49% 14,987,906 100.00% 1.42% 9.62%

& 1L BFBEANIFRIIAARK (45 BFA, %)

AAS KA IR 6,866,895 100.00% 0.43% 6,477,352 100.00% 0.41% 6.01%
IAAE B 5,591,157 81.42% 0.25% 5,305,095 81.90% 0.24% 5.39%
BV 774,595 11.28% 1.17% 741,197 11.44% 1.03% 4.51%
VN R 255,845 3.73% 0.85% 189,588 2.93% 1.39% 34.95%
ASABA Ak 3R 57,837 0.84% 1.96% 44,918 0.69% 2.64% 28.76%
Atk 187,461 2.73% 1.56% 196,554 3.03% 1.41% -4.63%

AR R Wind, T EKIEAL BT TS

KA S BIR R BAITR:

(1) A% 7|, [MAZFEY A%, MBBORZmBIL, RATE TR REK
5%, REFHAR I I, sty AT LERERRR. £ E3 E¥F
RIBAAT ARG R G, Tt FRIGERRA S A, dmF 3L &3/

RBIREE, ZIE TRBWIRIRAR TR R AR
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BRIRIT| iR m=iT

ik, GHEF @, MEMAXZRETRGRTE TS, £E3| LFFERBATHARK
R M, HEATE AR EeITHt, TRt e 48 i S AR IE Yk 4 e K A R 2
NE, GG AEREFEI,

(2)% 8275 &, 135 T QAL MG HAL R, 1 8 R G AT KR A 89 B Zm 4t
BAENKERR, MAEERIG R, KEKBETITEANKRE, EETITEN
A B L% A,

(3)EEBMAF &, METIHAEGSLEIT B E/TEE, FLKRAILERABIFTROAH
TRKENA T TS,

(4) RE&EXEFE, kit f| FARZF R RIGT| T, ERAIT L FFIREITR.
RERL B HEImK, THIEE AR R, BHRE, THFHRADER KGR G T
RAERY., FRYEAE, MEGERE B FRITERTER, BERREGITRESD
YA TR

& 12: HITARATREIAHBIE

Rggi 6.53% 9.03% 12.00% 10.50% 9.50%
AEHEE 3.47% 7.25% 12.50% 10.00% 8.00%

A EF R 6.20% 9.50% 9.67% 9.17% 7.71%
& AR 4.34% 9.70% 9.79% 9.22% 7.73%
RBoe s £ 4.25% 4.39% 4.27% 4.22% 4.22%
EETFKAEE 3.61% 3.65% 3.58% 3.59% 3.61%
HHATEE 1.40% 1.60% 1.59% 1.58% 1.57%
&R ER 1.65% 1.77% 1.85% 1.83% 1.82%
%8 £ (NIM) 2.17% 2.11% 1.97% 1.99% 2.02%
BFHEFUNI R 4.45% 11.58% 3.00% 6.00% 6.00%
RAE TR 26.20% 27.63% 28.45% 27.70% 26.79%

& 13: IZARATT LR AE/E (& ZE202059H 28 )

e e T e W e

601860.SH
601398.SH
601988.SH
601288.SH
601328.SH
601658.SH

HIRARAT
I WA
& E 4R AT
RAARAT
TABARAT
LA ARAT

CNY 6.17 254,655 266,733 221,500 0.82 0.74 0.69
CNY 4.92 297,676 312,224 256,476 0.79 0.72 0.67
CNY 3.22 180,086 187,405 155,662 0.63 0.58 0.54
CNY 3.19 202,783 212,098 178,155 0.71 0.64 0.60
CNY 4.69 73,630 77,281 61,090 0.55 0.51 0.48
CNY 4.61 52,311 60,933 51,162 0.88 0.80 0.75

AR Wind, JERAEF LRI F S
HiE: BRERAATIN, EATRABATTIRMAY R A - R BATERE IR IR,

BHED: LEBAE, N8 LR MATLSE T, 2BH, Bt 2R

R, ZINE

TRBWIRIRAR TR R AR
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FBMNHE, TEXIRERZRERE EFek B e A B, Tt 5] 200215 )24
H A G 1% 55 A -16.96%427.30%, EPS4-%40.87/0.937T/0%, % AT AN AL
20/214PE4 %] 4 7.09X/6.60X, PB4 %] 40.69X/0.64X. i #4223 &4 PB ¥R
0.9XEA, HATHERKL, MAESURAPANFRE L F, SHEERALEEL. K
AN A =T LA 2T 8] ABZ20204FPBAE/E0.9X, M)A o A Z24{A8.06 T/, 4588 L a7
AH EM ], H PAFZMAE A 7.034 T /(R 698 T at AR FILE £0.8815),
BT “EN P,

Rk 2 KEMYTE; T ReLMMEBN.

RBIREE, ZIE TRBWIRIRAR TR R AR
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GF SECURITIES

MR BIEARATREAITRALR (FRABIREE: LR, FRBFEE: FF A

2018A 2019A 2020E 2021E 2022E 2 2019A 2020E 2021E 2022E
ML (£) A8 A
P/E 6.17 5.88 7.09 6.60 599 A EMA 486,278 510,680 522,518 578,040 635,810
P/B 0.81 0.74 0.69 0.64 0.59 RN ON 811,026 883,499 951,742 1,041,961 1,135,938
P/PPOP 3.36 3.15 2.99 2.75 2.52 & & 324,748 372,819 429,225 463,921 500,128
EX e AR 123,035 137,284 141,403 149,887 158,880
EPS 1.00 1.05 0.87 0.93 1.03 b SR N PN 49,578 57,665 66,315 71,620 73,769
BVPS 7.59 8.39 8.95 9.64 10.41 R TN 658,891 705,629 730,235 799,547 868,459
PPOPPS 1.84 1.96 2.06 2.25 2.45 Bk &k 324,328 349,829 429,706 475,160 512,275
DPS 0.31 0.32 0.27 0.29 0.32 H A4 B e 6,132 6,777 8,198 8,955 9,788
PR T AT 30.51% 30.45% 30.45% 30.45% 30.45% A % B 5 167,208 179,531 175,256 195,889 211,035
MBSk S % 4.96% 5.19% 4.42% 4.74% 5.22% &AL A|iE 334,563 355,800 300,529 324,387 356,183
I E & ERROF S IN -26,403 -29,203 -30,663 -33,116 -35,765
Ik 6.53% 9.03% 12.00% 10.50% 9.50% K& AT A 459,148 490,118 516,118 561,587 611,869
P & 3.47% 7.25% 12.50% 10.00% 8.00% K AL K 150,988 163,521 246,251 270,316 291,452
EEFFHK 6.20% 9.50% 9.67% 9.17% 7.71%  A)EE 308,160 326,597 269,866 291,271 320,418
& K 4.34% 9.70% 9.79% 9.22% 7.73%  FRAFHL 52,534 57,375 45,877 50,972 56,073
FHRBKEF 4.25% 4.39% 4.27% 4.22% 4.22%  AA)H 255,626 269,222 223,989 240,298 264,345
A LF KA F 3.61% 3.65% 3.58% 3.59% 3.61% YA AHE 254,655 266,733 221,500 237,660 261,548
P A AT B 1.40% 1.60% 1.59% 1.58% 157%  FEfifkk
it At & 1.65% 1.77% 1.85% 1.83% 1.82%  WHEHR 13,746,255 14,987,906 16,786,455 18,549,032 20,311,191
8 £ (NIM)-) S48 2.17% 2.11% 1.97% 1.99% 2.02% B A RAL A B 418,576 483,780 475,064 436,664 401,198
) £ (NIS)-) S48 1.96% 1.88% 1.73% 1.76% 1.79%  SFaAE R 13,365,430 14,540,667 16,311,391 18,112,368 19,909,993
B F RN ik 4.45% 11.58% 3.00% 6.00% 6.00%  HEHKEK~ 5,714,909 6,213,241 6,958,830 7,515,536 7,891,313
RPN SN 26.20% 27.63% 28.45% 27.70% 26.79% Ak RAT 2,632,863 2,621,010 2,451,436 2,696,580 2,912,306
AN 25.38% 25.44% 24.00% 24.50% 24.30% [k 1,038,521 1,508,616 1,584,047 1,568,206 1,552,524
WA TR 1.13% 1.14% 1.55% 1.53% 1.50%  HAeiE 470,970 552,727 637,649 618,124 710,887
5 BT ARALE 17.05% 17.57% 17.00% 17.50% 17.50% A &% 23,132,548 25,330,773 27,780,768 30,329,355 32,667,334
L F K E R =4t 23,222,693 25,436,261 27,723,853 30,478,609 32,714,739
EXIENTON 7.48% 5.02% 2.32% 10.63% 9.99% Ak 16,931,429 18,158,786 20,428,634 22,471,498 24,269,217
B RON 4.45% 11.58% 3.00% 6.00% 6.00% & RATHEH 554,392 549,433 549,433 549,433 549,433
ERY: TN 5.99% 7.09% 3.49% 9.49% 8.62% Rk i fir 1,878,462 2,308,909 2,308,909 2,424,354 2,569,816
ZakF ik 10.98% 7.86% 22.83% 10.58% 7.81%  KATHA 775,785 1,076,575 968,918 1,046,431 1,151,074
WAATA)E 7.49% 6.75% 5.30% 8.81% 8.95%  it.& fifk 20,140,068 22,093,703 24,255,894 26,491,716 28,539,540
F i & A 2.79% 5.98% -17.37% 7.93% 10.01% i firéit 21,231,099 23,201,134 25,345,761 27,926,830 29,970,064
A 4.93% 5.32% -16.80% 7.28% 10.01% R AARE A 1,991,594 2,235,127 2,378,092 2,551,779 2,744,674
Va4 48 5.11% 4.74% -16.96% 7.30% 10.05% FEAE
B A A R R A B 200,875 212,473 257,264 284,276 309,790
ROAA 1.13% 1.11% 0.84% 0.83% 0.84%  FRAHE 1.46% 1.42% 1.53% 1.53% 1.53%
ROAE 14.04% 13.18% 10.04% 10.05% 10.28% R AARFE 1.26% 1.45% 2.00% 2.00% 1.90%
RORWA 1.92% 1.88% 1.41% 1.38% 142% HKREFEEF 208% 228% 218% 218% 219%
F AR A 3.05% 3.23% 3.34% 3.34% 3.34%
TR TR E 17.19% 17.52% 17.25% 17.63% 18.19%
—RFRIRE 14.42% 14.68% 14.40% 14.65% 15.06% 81.19% 82.54% 82.17% 82.54% 83.69%
M — R RRRF 13.83% 13.88% 13.36% 13.33% 13.46% 59.19% 58.92% 60.55% 60.86% 62.09%
Jn AR F 13,659,497 15,053,291 16,709,153 18,045,885 19,309,097 3 24.61% 24.43% 25.10% 24.66% 24.12%
JUIe Ao AR % 4% 58.82% 59.18% 60.27% 59.21% 59.02% [k E & F 4.47% 5.93% 5.71% 5.15% 4.75%
FAERF: Wind, J ZAEFZREAR TS
RBINEE, ZIMNE BEW LRI R AR
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GF SECURITIES

] RAAT AR R N 2R

1% B BRI, WK FEFME, 2008 FHHMFAATLH Y, 2018 FHA T KIEAK AR T3,

Ji B BRBARSIE, RAKXFEKFME, 2012 FHEMNFRITLAR, 2015 FHNT LIEFALEART S,
I b & HESWIF, AEXFEMFME, 2016 FHAATILHR, 2018 FHAT KIEAK B TS,

7 A FRSAIF, EITKFLHAE, 2017 FHANT KIEAL BT TS,

Z fE v . BIRBIEE, dw RFARTARME, 2019 AT RIEAKEAR S,

1B & & . R, LiESGARFEME, 2020 57 AdaN) KRS

‘8
i

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

Ho ik JNTRARLEHS  FITARERAERE AR TEREARL LAETHAFIRGR AR TIAFEET 1
26 57 KGEAKRE 35 6001 5 A-FE&aKRE A2 FARKE 18 B k4429 FRERE  FARETS 144
1% 31 & KB 37 # 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

R, ZINE EFWIRIER TR TER
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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,
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