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JBIVARAT T 3 AL B MY, “ 2 R M ZF RGF hadk  @ kT ER VRSB EE .
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AR % L. #R, HLFFRITFREGEM, A 2008 Fuik, AINRITHE 8
RIGHY IR, ARG T SLRE IR H —H RGBT 6B g Aotz Tad),
AABAE ARG RIE—BA & FHTRBAAT,2010-2017 F TR 5 2-8 K3E T4 IR,
713t % A XA, TR T o8l AT BAREM. B B IT4RATIT W KA AR
SR AR TMEE (BH). 685 He8 (MR FH ). sk, LT
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BRI S UL EACS B, DA THRE R T & KT AR
KRARA . 2019 S5 5 TAYFH2 30 74, HEEHTEITBEART LB (5.9
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1) ZHBAA TR T EEROART 10 4, SHIREIVAATI Y £ A1 E RE1e4%
Fovd) . BT ARRETA RANMER, 2BFF.

2) MARATRE ZRAE, KNG RBATHENA Y, BlEGHAT TN G EEHE, §
A AATE B2, 2014 F 4 AEAH ST RN ZHE, BORIEXME, #IETK—
B, ¥FE S B GBATE R N IVRAT, HRAT A W 5 K2 T ##,

3) MRS FE PR TbA BMEAITRFAH A IAE, “HILFE” MR, @
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%, HFEH. FE—AANESLARRT F5045%.
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TEKEF B A 1963 2018/1/1

FnE . BN T iEB T ARG,
HERE AT IR T REITRF, A 2F TS
RFEFRHFRAEBHIL 4L 5T L EKE FI7,
FAE B B FRARAT LA A PR 8] Mk 2 B IR S A AT
FLREFRIRTEF
BB A T, B R IAL)T . ALIRE 1447 AT § SR T 5 A
RAEF KNG, BRAEHAE) . BMENS], AEEL
3 Mt 1953 2018/1/8 A ME S #7 AL RATH LAY A TR 8] bk 2 F F AL WAL
HERDARA NIRRT EF AT ECREFARLTE
E
BEREITRATHE AR T EHRARKF. AELE R
BERRFEFFZBRITHFRLGHIR, £ ITALT
3 L+ 1964 2018/1/8  WHILAMKFE “KizFH HAEMIL, L THEFARL
Kb 5 IR e K, A & B KARAT I A TR 3]k
SEFATSEREFLBLITF.
BERBITHRATAT S AR T AAEFRERE, FERFETE
BRI TS, FRERFNNGEFLT S, AEFE
KEFBFE R IRHRA FI0 PR R
AR Bk % F RIS A HIR A A TR 8]k 2%
FLUATIEAARANIRIFTEERS ATH LR
FELRIEF.
ERHREFI AABREITRATAT G SR TIOR3k
PAEN—28E EMFELR)ARN S EFREEE
HEA—FFEE(LB)ARAIRITEF £ L EH —
ERRE &R H(LB)A FRA S HUTEF LR F R K&
FERHRANNPITEFAZEERSF ATELEE
FAhEF,

W+ 1905 2018/1/8
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FARIE

HEREVRATA LR T LR AT, EB@%NE. §
FREAT G = E RN FHREBIZIRI A R

Tk % Mt 1954 2018/1/1
3. G AE A LARATREAY A RN ],
f’qﬁf‘ o : ST, TR IVARAT AT SLIRT A RSUTIT2T
zi;%%$ ES A# 1969 2018/1/8 -
. 5 si 1975 S018/1/8 B IVRATAT B LR T B RZNCE LR R0 A, F
HARAATE T+ L 47,
ST RETT
S ELEHRE B M4 1968 2018/1/8  AEFRJE IVARATAT G SLIRT B 1] A2 AR 2T A PR 5] o
%
. . A 1970 2019/8/12 B R ITAZNT, AERRE I TARAT AT SR T B AT R
4T LSBT P S 2B,
SAITRKEA R 3 i 1970 2020/4/30 R IVRATAT G SR T BRATE 547, BITER
A g IEEELS A
ik . o 1972 2020/4/30 AR IVARATAT G LR T P BRABRATRN T T B
X KBATE 947
BV HEE N 1969 2018/1/1 St I, ARBREITARATAT & SR T A RARAT LI 2T
E JBITIEHR N .
S 5 . 1970 2018/1/8 R IVRATAT G SR T BRATE 547, BITER
IEEELS A
AEE T B B3 464258 8] IR R, R FlE AR R A A7 PR
P BJIR R AAT AN TR ZEIHE AN K RIS
117 K 3 At 1974 2020/4/30 FZ(EH ITAE), AN KR EZIZ T RMTIT K G805
AT K, BUAE R AT 4T R B L (AL IR A A5 L T 4R 5 B 4%
E)EARMN ;TR
FAEY BRAT BT TR R, B HRAT BT TR R, A
TRoERE 7 B Rk 4308 2 38 AL ATAT K, 2 8] b 430 B 2 5,
R ITATR % e 1972 202004730 N ATAT R, ERMTAT K, AL RATIT KRR (E R T

AR TR AR s By ) R A ATAT K

HAHFNR: 2] B F . [EBEIERTFE P
JE: BATIRG S F L ATE EIRAKGT 10%7HH

REAR: “FHER. BEHEE. BHEH”. BITRATLE REREEANRAT L
REEW SR AZOWRAAT, LEMNSREIRELRERT, kil TH2EEE
Pty (FRBEF S, BYFS), 9 X547 (8 RABMT. 1 RERST). 52 KL
7 (45 RABIAT. 7 RERIAT). STAARKEZERSE, FHRT “Fitgsd.
TSI G . faltdad” o KIRMARATE) B EA Ay .

ERH: 90% A L& @8 X ., 2020 4 6 A KB 14847 1247 1253 F, 599 12
FE BT (B 48% ), 52510k @@y X (&b 42.1% ), 123 123564 4F
(ERT, B 9.9%). MAH LA, 2019 FUAEE,T (RLTF 2011 4 ) 3%
KA, 2017-2019 SFREAHHH A 26 2. 61 1. 117 12, R LA 4.3%RHA
10.9%, 12 5 bR B 1 T &R 947 R B & LA 44(2018 42| T 7.63% ), 2019.2020H
T4 E AT &, LERRFK, 2020H #£ 5T £ 9.9%
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F#sn: TERARCETIARM. 2020 F 6 A KRB I14RA4T 1446 1053F, 99810k A A1
H (B 69%), 37510k Al EmiX (& 25.9%). = KR, AT E
NT ARG 4 (BB IR A2 998 12, K F#keg 2k 559 12 ), @it Bl A
BBk X HF Rt B,

B& 4: FITRITAR B AIFH (16T )
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HAFRIR: Wind 7, B #2E X5 % T

BK 5: RITRITEGEL 65T L FIFAH

FAE IR Wind FR,  E] BAERAFR B

RERFE#%E: THEARA.
1) Lxbbuyed /& Ak 2019 £ R, BT AARATE SR IR 48 R, Hdix
AABATAGEIAM 12 K. £ ¥, 48288 2A HARBAT 4 K, 554 817 E 74847 ( 2020H
BT BITHAT (EF5 ) AREBEBAT (BF7 ). RMNBAT (EF5), £
PR ITRA A K. b, BT e WRATE AR, LR SATT BV 27
K, FTEAAEEZEL 11081274,

2) 7 b A ARk 2020H, B IVARATEE A TET & E 03 H 7.8%. 4.9%,
A2 B 17 LARATAM P12 2) 5 6 15, % 8 4%, MmEi@id b i a E T & 055
A 2.6%. 1.8%, MALZKGEI TN, AAFEEE, BIVRATEBLINT. @EL 445
FA bR CHEAFIETIE 8%. 2.6%AEA KT, Bt —FRA, (2T & EN5LE
RAMBF, RRFHAEZRAERTR TR R EFETESR.,

3) BT AY RIBMABF LA, £8IMES, SR80 L, BIT4RATE LA
F N ARAT, BB EE A AT REE AR

B 6: JITRATHES T 05555 7 & E 1A

3.0%
2.5%
2.0%
1.5%
1.0%
0.5%
0.0%

S

AX &
T+

=
B

—_—
9%
8% r

7% r
6%
5%
4%
3%
2%
1%

2017

0%

2018 2019

2017 2018 2019 2020H

HAF R Wind #R, [ ZE7ERXBFZ T

FAFEN: Wind 7R, [F B ERFE AT

PV EARIRER T2 ]
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BE 7 75 L B9 FIK G0 ERIFAS 1 (20194)

BB FRRAT JBIVARAT R AT A8 IR R ARAT

8 PR JZ1 JE1 M @
ARRARARI wmars, 1330 & TRE e mas, 151% AMEEE, 11.4%
b7 20.2%

ERE (L) 9155 2469 1070 1625
FH (L) 4668 1082 529 724
B (L) 6347 1368 769 886
R L3 5692 2652 2154 2593
FEE 1.64% 1.51% 2.28% 1.95%
ROE 10.82% 11.11% 4.92% 4.15%
NS 0.71% 1.18% 1.74% 1.55%
A& 2.79% 1.05% 2.66% 1.27%
WEBEE 323.47% 274.58% 150.58% -

FALEN: Wind 3R, 2Na] 7B H 5. [FEERGE T

2. RIEB5: ZF%E%, 2EARF, RERE2

B0 AXFRE, BEb, BV TagsRdad, vEEM. RIFR, atirsd
Ak, RYBEARGLETZNNINT HE D, AERBEERRS TS, REHEFAE
T, KENER P, BEHE T LFRARRSLEOMETOR., & THEFDLH
=R E, B 1) WA RS . BAERBEITTEBLS R, RAEZERFEZTN
FTEHRT; 2) AT HFHIEEE . KRz, BIRAT ARVERRE. BRANZ A
%, &

A. BEIMREZEGRETTII RGN ZFHFRZ —, IFEANFRIELG)FTZ—, 3
IRBRANFTFERET RVMRHE, RIRGEFAE A KL,

B.2015 F4a# AR R EX R L, ANMARREAE FREAEPEHEGETHABR HER,
FEATRMXF, BIARELIAHRERIRMEBRES T SRR ET HF s, BITA
R IR ESE)REL S EEART LSS, A LR T 69L&

%18,

RRBFERK, BF “FE BR, AHPIAKTES.

1) &%, B GDP E 5K G, 1234k, 2019 HF4a24 %I GDP4.2 7
a7, EIIANEBATHRE FH LS 8, L+ AW GDP &8 599512, £ —=L&WKT +
&, fedaE . BT GDP 3§k 4, 2019 551 7.6% ( R BLHADF &5 )
7.9% (30 —Z &R T FAUKF RV ). M LA, 2008 £k, 8. B 114) GDP
¥R AA RS TAE 2pc £4, WMLk,

2) 2iF “FE” BK, ABUAKRTIRSG. ANTLFEERGUESREAETLL
W@ ARARAT RN, 1701 TR H A2, E— &R T P R, AT TRFEERK:
A. 2019 48 [15-F 7 /24 GDP 4 3.521¢7T, f£— &K FIORTEY|. Lik;
B. 2019 B ITRFT AT FE A 1358 A/ FFH N2, £—Z&KRT PR TFEI . RiE;
C. 2019 4F/8 MR E R AT L BN 5L 5.9 T, £ 30 MRTPHLF 9,

P.10
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GUOSHENG SECURITIES 2020# 10 H 17 E
B % 8 7544 GDP /£ F 354 A4 X I 55 e (1278, %)
BGDP GDP: R EM Rt REI (%)
120000 r - 9.0
100000 | [ ] - 8.0

80000
60000
40000

20000

0

Jooo dF A ow o#o4g Mk & 4 W B3 E x5 AL R AR HEHETEB
A A Az @l & dFE BT LLHTHRHBH %i BN OFE A B AR H A AR R
pany
FARI: Wind 7. B ELERBE AT
BIK 9: 2019 FEITT GOP EFHE——ZMT # 7 G, (2FkK® (1272, %)
@GDP GDP: R ZAM: Rt R (F44, %)
45000 - 9.0000
40000 - ] - 8.0000
35000
30000
25000
20000
15000
10000
5000

B EH RN RN R S THF K FASBHB KL E KL @®H B KK L F
B O oM R oM AR M oW O B M W dh e N & Mo AR S KRB E M A
A pi-s o
H
FAERM: Wind 7. B £ 2EREF5 AT
B 10: 74, &I GDPJ5# 9.2 [ F 45 (%) AE 11: /EI] GDP #ERKA

— 7% 3 :GDP: £ i1 F] b
GDP: R Z i Rt Rl sk

oY

e JE_[71:GDP: R i+ F] 1L

20
15
10

ST S

-10 Gt

@GDPEE (fL/FFHnE)

R S S T T e
o oHE T M M W W B R M K & A&

FAAI: Wind 77, ] 2R AT

FAFM: Wind 7. E 2ELERGFLPT

P.11
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GUOSHENG SECURITIES

BE12: BITHTADFERK (A FZRE)

2020 %10 A 17 ®

BE 13 BIIALG T LRBPAKFLZG (L))

3500
3000
2500
2000
1500
1000

500

R K B T
Z o9 0 on

[ ERINCE 7 4

¥
T M

80000
70000
60000
50000
40000
30000
20000
10000
0
xS B AEKFFALRS RS RE
OO R D A AR R R R

= #

oA R B F F A
S DAl

w AR R

FAERM: Wind 7. [E] 2 2EREF5 AT

FAFFR T Wind 7R, B BEIERH5 P

FlegMy: SPERZF, S FIREBRIAEFZL, 2 EHH TR FLk EEKF.
D BENTHEAZFRIERAR., BITTERZFGEL EBRIET ST, oLy
BEM, BEARR. BT E RGBS, RIERI 2017 SHEEF,
JBITGDP &, #. #H. Ao by alh 37.6%. 41.5%. 20.9%, @k E &Ik
Ml A 55.1%. 43.2%. 1.8%. fmMd oiRAGHE (£ 0 /GDP) kA, RALILFAH
B T, 422019 48178 ARG EAR 51k 59%, B8 & F4a24 49 19.5%, 4 E-F%
KF 17.4%.

Bwehe 2 b Y ARNT &, —REATH S LFARATLEA G > &
(2019 4Fth v 231 1692 12, &Hedsif 50% ), —RAKH7 B ERF & (HLRIRE.
HE L BHH S AORRELEF 6 KEFHFLER TR 1190 1274, &) 33.7%)
X5 ARG )7 LA K

B 14: GDP##~: K17 VS 754 VS £ (2017A) B 15 #o/GDP4%: &I VS 754 VS £
A w L Eidy B % mERH
—E 1] A &
100%
90% | 90%
80% 80% r
70% - 70% - .-~"“‘-.\--~
60% | 60%
50% r 50%
40% | 40%
30% r 30% |
20% r 20% |
10% 10%
00/0 00/0 | | | | | | | |
AF B B 2012 2013 2014 2015 2016 2017 2018 2019

AR Wind 7. E #7ERGF5PT

FAER: Wind R, B ZIERTFR AT

2) B ksiAy: 2019 FANE—. F=. FH=7L%E GDP b E 444 0.44%.
41.6%. 57.9%, %=L AR & FiEE (45.3%) L AAEFHKFE (53.9%),
AP EBREHF (8.53%). £kl (11.02%) &id, H=7L¥, &F. MK
FIK Z A e A AL, E Tk Ak 1071 %, ST &R L 50%, @ 5ME b o
714 39.3%. 29.5%, BT AL,

pP.12
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GUOSHENG SECURITIES

2020 %10 A 17 ®

B& 16: j=ALz5493F rk: BT VS 7524 VS £E (2019A)

A5 @Y B 1]

F—F 7.11% 6.12% 0.44%
ey K12 38.97% 48.55% 41.60%
I 32.00% 38.14% 31.84%
Ak 7.16% 10.57% 10.24%
HF=E0 53.92% 45.33% 57.96%
TGBAE M, Al AR B A 4.32% 3.50% 5.01%
e R Fa RAE A 9.67% 10.01% 9.95%
AE 15 Ao B 4% Lk 1.82% 1.55% 1.63%
Sak, FRG L 7.78% 6.78% 11.02%
B Hb 7.03% 6.34% 8.53%
AT A 23.30% 17.14% 21.82%

P SN P

3) gL A R REE . FET 6 R BT RE, AT 27TEE,
B AT R T R NIRRT LR, RANANAZRERRHEAH), 2019 FR4a124
AR NAZEWH 5288 12, ik Hik 22%, &ERHRLER 11.75%E 5 T 428 -F
#)RF (7.44%).

BB, BNTFRFRE, sHIMFBRERES, 2FFEK, AHBAKES, &Rkl
ST RA R G Aak, N oM, SFEMTEE, AKE ), BNTAEASR
W, BFHAR, DbL EARE A TG, LA T BITHEATEIERM
Bt @, fagFTAENERED, £RIMES, Bttt ha.

BE 17 ZZHEWIALZERITZIFA (20194, 127)

ABERE AARE

: MABEBEES . wn s TEAT ANSK GDPEE GDPH#
LR % "‘é;g‘; f*ﬁ;’“ﬁ' (FA) (RN (er) %)
2B 1,525,755 113,522 7.44% 12.47% 140,005 8,108 990865 6.10
g 45,006 5,288 11.75% 22.00% 3,941 13,418 42395 7.60
Wi 88,576 11,115 12.55% 10.32% 5,850 18,999 62352 6.80
& 161,327 11,857 7.35% 22.60% 11,521 10,292 107671 6.20
VL7 133,283 7,374 5.53% 23.09% 8,070 9,138 99632 6.10
NI 74,739 5,211 6.97% 15.03% 10,070 5,175 71068 5.50
g )l 60,994 4,677 7.67% 6.45% 8,375 5,584 46616 7.50
ATdb 53,442 4,118 7.71% 7.25% 7,592 5,424 35105 6.80
NEE 23,082 2,720 11.78% 4.33% 2,540 10,710 17213 5.20
i} 29,941 2,583 8.63% 2.15% 4,960 5,209 21237 6.00
[k 7 34,112 2,184 6.40% 1.21% 3,876 5,635 25793 6.00
iz 19,949 1,619 8.12% 0.88% 2,523 6,417 13597 6.20
5 58, 4,695 314 6.70% 12.91% 350.56 8,968 1698 8.10

HARR: 23] 2 BRI

P.13
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3. HE& ks AELEEE. REFD

Helks— BELBPLEER, BERUNEHE. RILETBATTAR L. KR
A, BIVRAT—HE A FAT8M F ek 5-F 6. 2009 4, A3 XL 6 HkEH, £
KIEBATF BT & Tk 5+ LIRSAAMGEBIT, FEERARENET. @M.
TR, BN RNERTREIRSFELEF WIATALZTHKN, ERFETLL, &
RiERBmAE. MEFLEH. MARLOMEZ THAT.

1) stk %5 d: 5 2020 4 6 AR, BITBATHERSSESL 700 £, AHAH
33.82 127U, RHAH 11.59 147;

DEEVEHE: REERBEREF 497 F, 6B EF £8% = 45 LUARKT; 2019
F6 A, NaAfhEeLrERROGERNGEREAT. N RIEI LM ELHRL ST
&, Wi EANNZTHE.

DUEFEFFEL S E: BitZNBBAR T HA4% 882.82101, A E4TH 4% 1/2,
B BT,

4) Ak G d: BITRATE QENARAT. SHBRAT. BT UBTFLZETEEE
BATRI L S A 4% 4, 2Z 7 BIFRAGITEAKSRE &SI (ISDA), FET
ShmdgHn. bW AR, BPAASNIC Ak S,

BRRENAELRERTFSHLEKREFRER, LA BITRITRET TENEF KR,
AR KR AT T A,

HeLfF—: REIHUEEZE, HEMARAFIELE, T £ 2013 57, B IT4ATE
R G AL FRABRAT IR R L St IR 2 5, ERA D WAT R L 509 hmd b, AFaT
DR REE, —FBE P m, R LA LRI E S R MR e RR L S Ae R, TR
T IS £ Fo o IRIFIE R LR B E R DIAT R Sk R, A 542X 0945 5T

D) BRI EREE. A “GRIE” B A, BITRATA A B AE A X AT
ABEMAMA T E, B “BRL” FRLGIRE. FFFRGIFEMRYMNEE
RIT WHFBAF, RGHDLRTRE.

K

2) W5 RRT “BRAAZ”. BEIT4ATHAET 2015 4. 2016 #F. 2018 Fo# 5 A
. B RERTHSIMEIT (RAELZD” SAEERDINY, BHaE “RAL
7, RFLLABEIE G WPILR, BB BN+ RBIFHER” FZI “UBE R,
2017 AR M RIEE & EAR TR, FIEF “AERTIH. ATH. ABRK.

ABHER” 4 —3E XIS, ERIZEHEGRIN, €RGHTE P R KGEA
M. 2018 45, BITHATARBIRAL “BRALEZ)” R, ¥ KIRSGTCE, MWATTE@Es
A, BYRIERT, FREAZEXERLEZS.

EBAE: M LREANALZLERE EEEIT4RATREN 40% A £, 2020H & 1]
AT M A LR 2 B3R A 373.90 1270, NAZERRK 167 10, S 137 12 (—
R A e Z A5 b S AR % ), oA BT ARE #49 30%. 13%. 11%. MAEH EF,
K42 35 0 ik A A e G2k B B BUR 2 T IEA8 %, M 2017 R & B £49 44%
& F &2 2020H 49 30%, mANALZE RN ik X &, A 2017 12 29 12%] 2020H
ek %) 16712, & B RHKILEM 5% £ 13%.

Y 5RE: RAKZHEBSRGR, BARTZREEM. ML S LR ZEFAT
BATR Z st AR AR L £3, LR L RHoksE % 2020H 4 5.78%, AR T LT
MFTATHEARE) 5.34%. FRIRFKA QR B, EITBATH SR EHEHRLT, EAAZER
89 7 BE 5 30F 2020H T B4 0.31%, (23 AR AR 2 E—# 2 5 T ATH P &K
Z T — R (B ITAATHE 5 RE LR R £ A 2017 43 3.69%, {25k JUFH
Ehm KA B, FEOMK, B ARRETHRZE 2.67%)

P.14
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@ [ 2% il %5 2020 4 10 A 17 A

GUOSHENG SECURITIES

B & 18: JITRITEET#FANFA (20194, 127)

2020 ¥ 6 A K 2019 £ K 2018 S K 2017 £ K
2 h(%) £ &%) 2% &%) 5 & FE (%)
&b B 2R B R 661 53% 611 57% 502 60% 391 64%
KA A b 90 7% 78 7% 56 7% 41 7%
A A b 198 16% 176 16% 141 17% 81 13%
AL 247 20% 224 21% 202 24% 190 31%
A 4> b 127 10% 133 12% 102 12% 78 13%
Z BN 137 11% 66 6% 24 3% 4 1%
NAGE BB AH 448 36% 404 37% 308 37% 211 35%
/1\/\41/%% 234 19% 201 19% 137 16% 101 17%
ANAH T 47 4% 65 6% 96 12% 81 13%
INABR 2 167 13% 139 13% 75 9% 29 5%
HKBHB T 1247  100% | 1,082  100% 834  100% 606  100%
%‘#7‘%//%, NG LN E] R EAR AR AT

4. AEXaHH: KEREBM, BEEA X5

4.1 FREMEEH®R, BEHASH, Ko RMATERE

IFE = R REMRAE, BT Zm TR E A ESRFAEREY, AfsARs
Bk, 1) %75 6 ARRKELHT LT H 46.89%, @&m%b&ﬁwﬂﬁ: 0.6pc, #%
TEFK = LA 37.14%, 1K TmAITEAR 3.75pc. 2) fifss: AR Eh 58.50%,
WAATP A, Bk fif &b 13.48%, ¥ Hu4RAT PAUK T AL m4RATAn L if4RAT. AT
A b (22 2F Jkﬁ-‘fL) 19.95%, & T 4Tk 5.31pc.

B& 19: _ETR G777~ A fis4#) 2020H

Bl HBEERFF i Bk i fit AT AR A
w4 AT 153.04% | 4.77% | 35.61% | 6.57% [62.11% | 16.48% | 15.27%
wsir B4a.72% [ 4.09% 43.92% | 7.21% _I]sgz% [14.44%
Tk AT -8% 2.66% [4659% [19.27% [66.80% [ 12.81% [12.13%
Lt [143.08% 857% [40.30% [8.05% [59.03% [25.81% []8.07%
e B87.52% || 4.08% I47.45% [110.94% B63.06% [110.07% F22.64%

ETRT

Fo M 4R AT -4% 5.55% 4552% | 6.69% [68.42% [19.629% [11.91%
s BBLAT% | 272%  B37.47% [ 8.64% [ 7.729% [F17.32%

F75.73% || 7.50% [13.17%
FRN 4R AT -9% 2.33% [47.49% [19.79% [11.63% [19.21%
%44t 144.86% 1.89% [45.62% [l 7.62% MI] 7.01% [18.52%
#5447 186.04% | 383% [0 38.98% [11.14% P65.13% [12.17% [19.64%
T G 44 291% [3371% [ 7.68% Bi#2.00% | 1.37% [24.25%
N BAT - % || 6.04% 36.27% [110.24% mmge% [13.92%
g 447 146.89% || 5.10% I 37.14% [110.87% o | 13.48% [ 19.95%
WA 6.29% | 455% [ 40.89% || 8.28% 5.58% | 12.99% [ 14.64%

FAFR I Wind R, 23] 28, iR

I
1
I
f]]
RARRAT 0%’]] 3.77% 43.48% [111.36%
||
I
o |
I
[
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GUOSHENG SECURITIES

2020 %10 A 17 ®

#—FFARELEN: FERRSERAATR S, FRESREETTRAAITR,
EFHERERG.

1) B IVARATHE A R AAT, R EEHZmada, 3] 2020H 4k 43k & b 53.03%,
12 AB LU AT B IT4RAT “RE Bt ARtz —us, 2020H MARK Sk 35.95%, & T
WBATHIK 3.84pC, i—ﬁ—%%fiﬂﬁi&ém}d&}i&ﬁi:‘, IR RREAR A S, EA
TREERHFFNAZER (58] EAARHKE 52.27%. 37.35% ).

2) ﬁ-ff—k%#’]i RICENTARTR (BITARGEHR E LA 69% ), B IVRATH A AR
B rbdk G, 2020H £2] 73.21%, WBEATFALT H—AFN, BT AFRFERARE L
& (A 57.9% ), i 3 B I VARAT #ARE H G 3k & 18 34 50.66%, & T3 B 47414 9.18pc,
FE T BRARAT P AR T AR ARERAT . KIVARAT( R K L e BURT | A b AR E 89 4RAT ).

B& 20: _E T BATH R#24H 2020H

AT 85T Z BN MAF «é’ﬁ}l%—i‘)’: ,@iﬂfr

A
w4siT I 64.01% | | 3055% || 5.44% | 25.28% I % %
s IeaT0% | B 2769% I 7.60% [ 21.66% _-99% 9.01%
s 066.40% B 3148% [ 1212% [ 20.32% [79.68% | F44.19% %
bt B059.49% B 31.47% [ 9.04% [ 24.85% I5 15%] F87.15%
Hassr BNT78.02% BE 2129% | 069%  [35145% m -2% /o
Hom st I61.39%| P 35l5% [ 337% Fh8.12% % %
s B066.22% B 3647% L 731%  E27.81% -39%
s I70.25% | B 28.00% | 1.75%  I35.89% ['51.48% %
Frogsr I064.25% | B 31.08% [ 4.68%  [37.29% -o -27%
ks B5450% B0 39.23% [l 627w  [B7.79% [W62.21% [50.82% %
#4547 065.08% | B 3030% [ 4.62%  [31.49% [46.929 [153.08%
&t B65.00% B 36k6% [ 8.25% 45.72% [P54.28% [89.72% o
o B056.31% B 34l [ 877%  [140.89% 1140.96%
14047 00 53.03% B 350050  [] 11.02% F 26.79% _ [150.66% %
winir BeL02w] B 3211% [l 6.87% [ 27.08% [B72.92% F41.48% [58.52%

FAR: Wind 77, N3] 28, [F & 7E X5 7T

MEFRE R EAR, BITRATRRRAE, HEFRMEAE., KEREARRY
BARH, LIHER T T BRAORAE . KIKE . KT A b A 64 B AR B 7 B BUF A%
2020H & FHAES 55512, &EFFIE Gk 21%, EFRBITF RS, MIFFELFTR
10512, & &K ZEMR3.9%, EFMFATE R,

B At 3o SOl s FARE A, AR, 2L AR AR, KA S A (1R4E (A
A RAT AT R iED, )’U‘A#xi A 0%, 20%), ABFAMRY . RILEIRK L

1) B IT4RAT R AR & #0808 (RWA/E K Z 1L 54.7%, WAATT RIK), s HERE
FeHANATEE, 2020H 4 16.42x, & KA ATEAK 2.52x.

2) ERFTAAEEAK, 2019 P40 0.05 12, 2020H #t—4 T 44 -0.42 1.

P.16
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GUOSHENG SECURITIES

B & 21 _E7 G TR A T4 (2020H)

e T 44T Padon Ms0%w | 1.1% 0.0% 18 0% M 53% 6% 0.0%  35.9%
BRI W2z Me1%n M 35% I 1.9% 23.8% M6.4% ISHY% 0.0%  43.7%
T AR AT s | 09% | 1.1% M52% 228% [B.0% INIE6% 0.0%  46.4%
bR 58w B 24% W 42% | 05% 23.0% 7.0 BED.2% 0.0%  40.2%
F 4RI g N 30n M 32% | 05% 24.7% N 2.2% 0.0%  47.4%
oM 44T s.1% WE21% BBe%n | 1.7% 305% M 4.8% [ED.0% 0.0%  45.3%
LARAT 21 B 31% B 3.0% 0.0% 18.2% M 520 [INEAR% 0.0%  37.6%
RARARAT Wi22% | 07% I 21% M5.6% 20.6% N7.3% [NIE6% 0.0%  43.5%
FM 44T 77 B79% | 15% 0.0% 17.1% | 1.4% [N26I0%WNN 3.2%  47.8%
¥ ARAT Wi0.4% WB2% N 3.4% 0.0% 22.0% MN7.1% INEB% [ 22%  45.6%
# BRI Bsnw MBow M67% 0.0% 25.4% M 36% 80w | 1.7%  38.7%
T 524 4T 77 | o4 B 31% Ma2% 254% | 07% B7.4% 0.0%  33.6%
TN RAT 76w MB4% | 1.8% 0.0% 17.8% B 4.0% [IAE% 0.0%  36.3%
B I4RAT 200 I73% 0 19% N 28% 329% | 03% M 3.9% 0.0%  37.2%

TR Wind F, 2 Gl 2, B ELE R AT

MG R EA, BIRATHL LT RBATERBEAERY, 2ERGES Y.

1) #/=s%: 2020H B I V4BATRBAHEFE A 5.78%, R 5 TRATFHKF (5.54%)
KX EBFETFREIVBATRET, SAG IR LS, BATRRTRGIEF
m$o@@%ﬁﬁﬁz&&ﬁaﬁ‘%f%”mn%m&ﬁmﬁ JETVARATHE R 58 M 38
FEAKRX 3.18% )46 R AR A &K 7 M A FAX 4.18%, 1K Tm A 4T-F 3 7K-F(4.57% ).

2) fifsh: BAREIAAATEA T AR ATR, FAKREIRE, (2 2020H & 114847
ARG FBRATIRE HL 2.67%, & WA T4k 34bps, kii—;&\ﬁ F B I14%AT B 7T
4? SRR BT AR 2R, W B T M R ARk A 3 4 LA A A, B b 3 2L 24k
HHRBARE S, —’%ﬁbﬂﬂﬂ‘éﬂ"/ﬁl‘%ﬁﬁ'ﬁ-w\\.)‘ fRb FAL 58.5%, [k §i 157+ F) LA
¥ LA, BT ARG REERAES 2.69%, FHi ETIREATTHAKFE
(2.48%) 21bps.
F 4 2020H B I4RAT4 8 £1% 1.56%, B RATHREFFHAFE (2.05%)

B&22: ETRKEATLEH S 787 FAFEIA (2020H)

i&&ﬁ”‘f*‘ &t )
A& f

& T _ .

F#k BE F»lié pa PR R gk 20000 2010
E 3
B 5.65% [ 4.44% A) [ 2164% [ 1.49% [ 3.29% | 2/64%|. 1.85% | 1.85%
wisir  106.00%) 4.08% 4.51% |1 1.95% £ 2.19% [13.15% 1 2.229 (1 1.78% [ 1.84%
RS 13.82% 04.24% [ 2.229% [[]1.09% F2.01% F2.32% | 1.77% [ 1.71%
smsir  105.89% 115.03% [15.08% I 2/53% [ 2.77% [£3.22% [ 2.73% [ 2l44% [ 2/40%
Ko 44T 14.32% 4.40% [ 2.39% [ 1.70% 18.21% [ 2/479% | 1.95% [ 1.83%
ST AT 4.20% 4.570% | 2/56% £ 2163% [£3.24% £ 2.71%[F 2.10% [ 1.94%
RARARAT 114.600% [14.29% | 1.85% [ 1.87% [13.12% [ 2.09% | 2.10% [ 2.16%
womass  5.71% 04.73% [14.96% | 2/54% [ 2.36% -3% [ 2l65% | 2131% I 2.16%
kirgsr [105.99%|173.95% [14.91% |1 2.17% [F2]509% [13.21% [ 2141% | 2.38% [F2/42%
F B AT F4.22% % [ 2.029% [ 2.32% [£3.30% [ 2.37%|! 2.12% [ 2.13%
5 e 44T 173.95% 14,5206 |8 2,45% [ 1.75% [£3.09% [ 2/59% | 2.09% [ 2.26%
TN BRAT 12.36% [ 2031% F 2.35% [ 2)75% [ 2.39% |8 2.19% [ 2.09%
B IVARAT 13.18%[ 4.18%

[ 267% [ 2/459% [ 3.37% [ 2.69%| 1.56% | 1.62%
WEATFH 112.33% [ 211296 [13.15% [12.48% | 2,05% [ 2.03%
FAFR N Wind 97, 2>5] 2N, [ B LEREE BT

P.17 1P K IR- AT 2



S

=] 2% ik 75

GUOSHENG SECURITIES

2020 %10 A 17 ®

NEKRA, 17 FOARBNTRTT R LEMES

=250,

T FAAREAL LG K,

2017-2019 F B I4RAT & 7 3812 e AN 12.61% T 4 £ 6.22%, 2020H 11| =) F+ £ 7.71%,

AR FIRFATF KT, Lyt

1) K7 RH & 4429, 2020H 4% 15A - 5+#2it 20bps £ 45%A £, HF LK/
E A BT T4, 2] 2020H A AFEE A 37% &4 4 KF.

2) i B a AHAEE, 2020H & & i b AR 58.5%, &Ik A 47-F34 7.08pc,
Fldb AR R34 R4, 2B 15 3% 549 26.56% T4 £ 13.48%, A7 bk
RER, FAHEA & 15 4 11.39%, &% EFHZ 19.95%.

B A, BITRATT S mamAR e i Az (MEEHFRT R 10510, EEFAE
X5 4% ), ERARRERF(6 A AN Hw—K, — K KALRELSH A 11.01%.
11.02%. 14.93%, /£ EFIRFATH E ). HEZRES, &4 aTRETBRITE >
RETRG—ANAZTZ2RE, 9 TANARARTEIRHORABE, BEEFTREFNA
Bk, RTIAFANBATEREL. TATRERZOT REE.

B & 23: [ ITHRAT I35 T#e & ko TR 287 B K 24: JITERAT R 1534777 & e 8

— Bl Ak 3= b — kb Bl ok A & b
— R ER b — T e A A 5 B RATHERE

70% 70%

60% 60% [ e

50% 50% r

40% | 40% r

30% 30%

20% | 20%

10% | i —— 10% —

0% : ‘ ‘ 0% ‘ ‘

2015 2016 2017 2018 2019  2020H 2015 2016 2017 2018 2019 2020H

AAFRIR: Wind F7, 2Na] 2, [ BEERGRAT HATARI: Wind F7, a-3] 28 B2 IERAFZAT

B K 25: LTI AT G5t 2020H

b ARAT 2017 2018 2019 2020H
T RAT b 10.09% L 10.43% I | 638% E | 5.36%
T ARAT [ 7.26% B 8.95% T [8.06% B 9.05%
TRAAT I 818% I 14.63%
LR Fl 298% 121w I 10.32% I 6.76%
& A ARAT B 24.67% I B45% P 1134% [l 203%
Ho 4R AT I 1053% B 11018% F ] 464%
AT B 1078% B B7% B 17.23% B 7.7%
PRARR AT I 2039% | B 13.29% T 13.43% B 10.08%
oM 4R AT I ]6.96% B [7.37% ] 667%
KB4 BT 0% | B 1w B 14.31% I [8.05%
F B BAT B 10.18% L] 372%
& AT B 7.41% I 200% B 14.29% B 6.47%
TN A AT B %a0% B 9.49% B 10.41% B 1076%
B ITRAT I 1261% F 921% ] 622% F 7.71%
W4T I 11bew F 972% I 998% F 1783%

TALRM: Wind 7R, 2Na] e, F BAERTEE T

P.18 1P K IR- AT 2
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B & 26: JITRITHARLAFE (2020H) AZ5] £ T3 B 173 17

S —RFRIRE n—RFRARE [ LV E W&

16%
14%
12%
10%
8%
6%
4%
2%
0%

HAFIR: Wind 797, [F] 27E RGP

4.2 KERE: Heak, LRFRAL

MERIGAFOHRE LB A, BIRATHE R ELRL TR L,

1) HANIEIEATHEMK: Bk 6 AR, BEITRITRRES 1.12%, KFRFITE
#& 0.08pc. HAKEEGH E, @IHRHESFNA 0.94%. 1.14%, HEE
WAATF ¥ 8 TEAKF.

2) HAKA: B IV4RAT 2020H T R R FEAR 0.26%, KT IRE AT # 4k 49 0.98%.

3) TRIAEIA A N8 AR [EHRE. R[EH 90 RvA EAEAR & bl
98%. 129.27%, 7(:E’u}\&ﬁ/ﬁ#ﬂbbﬁjk—‘{-i’wli%&f%& H ] 90 KA b
RHODITANT R,

4) RIS M4 H425%: KE&B L% 322.50%, & FRATEARAKTE (276.8%).

BE 27 ETHBATERF I EHAA e (2020H )

T R/ #1190

ARE XERFRXR BHTH

S R F S S 2 £ &

(20H) 0 B RARERE - R3] F L RERLER
gwspir B 154%0 | 1.27%0L | 2.04% [ ] 0.94% 75.2% 116.9% 220%
v b 090% ] 1.33%F] 1.24% ] 1.01% 72.2% 124.4% 401%
Fass L 079%ll 059%F 0.90%[] 0.73% 87.3% 116.7% 506%
rimmsr B 119% 0 1950600 12.14% 81 1.47% 55.4% 101.7% 331%
st B 1.50% B0 12.749% B6.02% 1 | 1.09% 26.4% 104.7% 286%
s Bl 124 ] 099% ] 1.17%]| 0.14% 105.7% 112.4% 384%
aarsair B 1.42% 00 080%[F | 1.46%[ 0.50% 97.0% 116.2% 278%
apagsr Bl 137% 0 | 1.83% [ | 1.52%[ | 0.86% 90.3% 119.8% 247%
gmair B 1216% | 2.14% B 3260 I | 2.25% 66.2% 82.3% 156%
o B 163wl ] 21501 146 | 1.73% 111.46% 145.45% 163%
g Bl 117% B 12.63%F | 1.88% [ 0.56% 61.93% 102.80% 268%
¥ Bl 1230 3.08%F | 1.80% 1 | 1.11% 68.12% 142.41% 285%
B4 | 1.12% 0] 094%[ | 1.14%]| 0.26% 98.00% 129.27% 323%
fro ik | 130%)L | 157%L | 1.83%| | 0.98% 71.1% 113.7% 277%

FAHEN: Wind 7R, 5] 2, B LR T
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A LE, BITRATRTIRERTRE, BITRITREE,. XEERE L, @87
Erb. @790 Rud BB b b B 15 S K49 1.37%. 2.87%. 3.54%. 2.03%, i%
FFHZE 2046 A K 1.12%. 0.94%. 1.14%. 0.87%. AT PIAZAFERE, A4
R ERF G E, RRJEIRTHR. RR[EH 90 Rvh EAEEK b by Al4x 15 4F
AAZFF 59pc. 62pc £ 98%. 129 %. K& FE & F M 15 F469 223.47%:& F 42 £ 20
6 A K4 322.50%.

7 28: JLITHITH S # 2RI RB AL B4 29: JLITHATTRAZ FEAP, RISHARES THHS 5
. L —— /1] C aen
4.0% r *%ﬁg‘;w},ﬂt 180f’ —— R /i34 B I 350%
3.5% | RS 160% i 38 K (1) 1 300%
iy 0, -
3.0% b S 13 L B b 140% N { 250%
| \ 120% |
. 100% | 1 200%
0% 80% | 1 150%
15% ’
: 60% | 9
1.0% | o | 1 100%
0.5% | 0% | 1 s0%
0.0% 0% 0%
kS S \s s s R
& PSS & & P R AN )
S S S S S 2 I MR

FHE N Wind 7R, 2 a] 22, B R IEIRAR P

BAFEN: Wind #R, 2Na]ate, B BIE R FF

4.3 oL RI: KFADREBK, LA L5HERER

JE114RAT ROE K-FAR IR B ATEAK, (2% B ILFAEFF. 2020H B 11447 ROE (Am
A, HFA0) A 11.70%, IKTFIREATFHKPE (13.95%) 2.25pc. f2M##EF, idk
JUSF B IT4:4T ROE KT ZA P9 54, A 2018 Fxike) 10.94% & FRA £
11.70%, #8FbF) Lkt £ FE4 N 4pe v LR B ILE 3 2pe A4 .

B 30: ROE#%: K ITRATEEH BT 2pc £4

18%
16%
14%
12%
10%
8%
6%
4%
2%
0%

— 14T WAAT

2015/12/31 2016/12/31 2017/12/31 2018/12/31 2019/12/31 2020/6/30

BRIz Wind FiR, 63N, [F#EIERFE T
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M ROE ¥4k 5#7: JBI1484T ROE %5 F k£ %2 ROA #ast4/%1% 0.74%, ABLLIR
BAT-FH¥K-F (0.90%) 1% 0.16pc, MiF#H T HAMM B EER G (& Fm L FRaKTT
Kb ARG, R, REPAARKELARAITPRS, RLHEI144T RWALE
FE AL 54.7%, WRAATFRIK), ERARHADTIRE, 2020H 4 16.42x, Z HK
RATHEAR 2.52X.

# ROA &t —% #4: BI14R4T ROA B EZRMNMRIER, THERA. FARL. H
W @A —RAH.

1)% &£ R, % F) BT ROA 6957 #k B (B 4 F) SN /F 3 & F =, TR ML 1.46%,
KT IRFATEAR 0.26pc, HF#/73#HR 0.17pc, EE2RB T T~ PR R Y, ™
MRS . 09 Bl A, oo B kiR, M AERie R 0.09pc, 2287049 54303

2) F 4 3 BAN A ST ROA 4957 #kEAX 0.12%, 1% F 3% 7 4754k (0.35% ) 0.23pc,
2RO TFREIBATALREL D (EF AL 265912, EFIRFATF =), FIK
W SAaat E—,

3) HpndE Gkt ROA #TT#k/E A 0.54%, & FImA IR (0.41%) 0.13pc, £-&2
Wk 2 FAHETATIRRT, RHHERFTT FOMAI R HIkHES (2020H 4 8.01
e, &BILEL 32%),

4) % 2 % A st ROA 89T #KE #-0.54%, £ FmBATF3¥AKF 0.02pc, £2FHETA]
AT AT 158545, 2020H AR AKA AL 25.38%.

5) KR EBRAMGHFEALT, K&HRs ROA 6977 4k E 4-0.83%, % FHRETFHKF
0.03pc.

6) 7w B A Wy eFILT, BITRATRERWET KB R8T T PHAY,
2020H Fris#t4-0.42 12, 3§57 AlE,

% RE BRI BAT. FMMe “EeKkA”, B4R (FLESMN+ AR LB -FT
AHL) [A £ 2020H 2% 2.03%, £ EEHTREAFTFEKFE 0.02pc.

P.21
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B% 31: ROE HF5#77: R ITERAT VS 3 B 17#4%

AIRoAr: BITRAT 2013 2014 2015 2016 2017 2018 2019  2020H
ROE 11.46% 13.22% 12.29% 11.97% 11.54% 10.94% 11.80% 12.18%
A RH (CFH) 21.71 20.56 19.30 20.26 19.07 17.29 16.53 16.42
ROA 0.53%  0.64% 0.64% 059% 0.61% 0.63% 0.71%  0.74%
2 A ALN/A 1.56% 2.05% 2.30% 2.07% 1.83% 1.88% 1.88% 2.11%
FEALN/A 3.64% 5.11% 542% 5.00% 4.92%  4.65% 3.93%  3.81%
A8 F H/A 2.27%  -3.19% -3.34% -3.02% -2.82% -2.78% -2.52% -2.35%
F A AN /A 1.38% 1.91% 2.08% 1.98% 2.10% 1.87% 141% 1.46%
F 4% BAREFAMN/A 0.18%  0.15% 0.11% 0.18% 0.15% 0.13%  0.14%  0.12%
H A IE 8% NN /A 0.00% -0.02% 0.10% -0.09% -0.42% -0.12%  0.33%  0.54%
g b AL A H A /A -0.14% -0.17% -0.24% -0.11% -0.01% -0.02% -0.03% -0.04%
A %R g 32 5% /A -0.62% -0.75% -0.67% -0.59% -0.54% -0.52% -0.55% -0.54%
= BALBI R /A -0.11% -0.30% -0.47% -0.60% -0.51% -0.53% -0.59% -0.83%
2 b S NN B PR AL/ A -0.17% -0.19% -0.28% -0.18% -0.16% -0.18%  0.00%  0.03%
2k I AN /A 0.01%  0.01% 0.01% 0.01% 0.00% -0.01%  0.00%  0.00%
FIT 434/ A -0.18% -0.20% -0.29% -0.19% -0.16% -0.16%  0.00%  0.03%
AR A BITRIT-RE AT 2013 2014 2015 2016 2017 2018 2019  2020H
ROE 7.9% -51% -3.9% -24% -16% -14% -05% -0.3%
A R’H (FF) 4.58 3.74 2.89 3.77 3.38 2.76 2.43 2.52
ROA -0.60% -0.44% -0.35% -0.28% -0.23% -0.21% -0.16% -0.16%
2 AN/ A -1.17% -0.78% -0.46% -0.40% -0.37% -0.40% -0.58%  -0.36%
H AN /A -1.34% -0.19% +0.48% +0.90% +0.85% +0.38% -0.14% -0.17%
#).8 % /A 0.28% -0.35% -0.71% -0.90% -0.46% -0.25% -0.12% -0.09%
% A &N /A -1.07% -0.54% -0.22% +0.00% +0.40% +0.14% -0.26% -0.26%
F 5% BN A FIN/A -0.10% -0.17% -0.27% -0.25% -0.22% -0.18% -0.17% -0.23%
FAEIE &3 N/A 0.00% -0.07% +0.04% -0.16% -0.55% -0.36% -0.15% +0.13%
B Ak 5 R H A /A 0.06% +0.03% -0.05% -0.03% +0.01% +0.01% +0.00% +0.00%
W% B 8325 /A 0.21% +0.05% +0.08% +0.09% +0.09% +0.11% +0.10% +0.02%
= AL K /A 0.17% +0.16% +0.13% +0.04% +0.06% +0.15% +0.21% +0.03%
B W Ik % N BT A3 AL/A 0.13% +0.10% -0.04% +0.02% -0.03% -0.08% +0.11%  +0.15%
B I % /A +0.00% -0.00% +0.00% +0.00% -0.01% +0.00%/| +0.00%
P13 4L/A +0.10% -0.04% +0.01% -0.03% -0.07% +0.11% +0.15%

FAERM: Wind 7R, -] 24, [F 2R AT

JE: ROAE 71 5 7 15 39 Ja 2L 7))/ F 3 47 7%, 5 ROE (424 ) HE—Z 89 Z5)

Ltk : MAREB, FEMRE = FF TFTRATERKPE, 2020H FAI4TE
M. AR . PPOP 431 % 26.96%. 13.34%. 34.65%., 4% & T 47 %4k 16.14pc.
10.25pc. 21.70pc. it % 2018.2019. 2020H /& 1447 84 )85 3% 2] 4 15.9%.21.3%.
13.3%34 & TR B AT AR,

W 3FAITRATION. FIAMG R A e R B £ T

1) 3F NI K4 b, 2018, 2019. 2020H H A3k &l A5 ) bk % 3¢ 5.75 1. 10.60
1T, 3.66 10, 5 BT 14%. 24%. 14%, L+ 2019 #4 19 ANy T, 2
RAMNALT SHhik 38 hn, 2020H W) A F| R K kg T 4769035 T 4L T A 38 KAk

2) HHRER P KB, Wi B ke TABOEL T, 2018, 2019. 2020H #9
FTAFH#LE B -7 4 3.64 1. 0.051C. -0.42 1z, 32T #)iH.

REZRR, ETHAREERDREAAGEALT, AITBTRERFESOAEE K, X

pP.22
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RETHCBAR) CFLE. YRTF) RTRITKRE, BREREXE.

B 32: BITHRITEN. FIHHE 1A

B & 33: JITERATHI 15 % 3F %

E FTAFHL
T = RALAR K 38 5 R
—_— 4R B WA AR 200% LG AN —«ia;ﬁ o
e [T VARAT: RN i e Y5 BT AT: AV G 3R — 3 A 8 e ) ) HO
30% 150% | [ oo
25% 100% -
20% - 50% | - 15%
0, L
o 0% | f— = .
10% |- 2018 2020H
-50% r
5% .
-100% I
0%
2017 2018 2019 2020H -150% L 0%
FAFE R Wind #7 5] N2 CIERTTE
FALF N Wind R, 2NE] 24, E B E KR T FAHENR: Wind #, 2Na] ate, [ GERBFH T

B £ 34: 5 B 778 At AT

GE: BT FAFI IR ATT I S T A1 1

NG R

AT

2018 2019 2020H

e apsF §10.2% 13.8% | 1.4%
#ssr 140.3% 184%  []6.6%
T i 114.3% 21.3%
AT 13.5% 1.0%
Fragir | 13% 16.0%  [187%
A 4 1£20.8% 5.5% 22.9%
LAHAAT 1 41% 7.7% 14.3%
Adrsr 200% 08w  [Ld16%
s asr 19.4% 20.9%
K 4sr 115.0% 22.1% 18.2%
# B4Rt 0.4%
%44t §121.3% 14.6% -0.8%
ot £12.2% 21.8% [ 11.9%
B 44 §13.6% 17.7% 7.0%

wEF 1 14.3% 18.6% 10.8%

PPOP3% i
2019
£.16/6%

2018
£ 12.8%
¢ 11.4%
£15.0%

2020H
L 4.0%
1 16.6%
122.6%

| 1143% | 23%
| 3.2% £ 16/5% 5.3%

; 7.8% 124.9%
i 3.4% 1.16/5%

{ 85%  113.1%
t16.200  §23.0%
1143%  §28.9% 1126% ||
124.8%  118/1% -0.5% |i
P 13.4% | £ 15.5%
7147% 116.5%
£ 16/4% £20.9% {12.9%

2018
' 6.8%
114

V3 o4 F) 0 3 1R

2019  2020H
7.2% [§-10.5%
12.5% {/5.0%
2.6% [14.6%
12.6% | 3.9%
12.9% {16.7%
2.0% 112.1%
11.9% 1] 3.5%
19.4% £ 9.9%
[7.4% -2.1%
13.4% {]7.5%
12.9% [16.4%
13.3% 1.1%
10.3% {l4.8%
% 113.3%
13.3% |/ 3.1%

HALF R Wind 7R, 2Na] 22, [F & IERFZ I
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1) EMZFTFTIHREAMK, KEFEMRLWL,

ERFTEREAMK, THRAFERLELBA AR TR, FEREEMN, B Tk
ZARAT G, TR E RNk, BITRATRE . IMREFR S, ks
KT B 4RAT L 278 = 4 R B Boh.

2) ARk HEABTAL, THEAHRATA AL 09 T B R AR A, BIVARATE S b 4
SUEEA ZANIRAAT, THRAFAET LETE, sSTRALGERIFE.

3) BHEFEN MK, BAT AR AA AT, BITHR ZHE I, AT L FF e
Bl THRAXTEITRAT L G0 K. BB RGARRA T ZAE A, Bl ERATE
EZ N FABAT HNER. IR EEBFA L. BIHFITF G FEANSBAIE K, 3
AR A& MBIt B P F A RRAT 9555,

4) B LRI, staE B ER0H.
ERWEAREEN, —FOY A LBERL, 5—FBYakREE, AmiaL
ITRATHERER. FERE.

P.24
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SR

B BIEAA RFTAENE] (VAT RARANE") A F EIER A FTHEAR T E R LT, AR IUEANE &P 18
B AN RARBRAKE| RS RN AR P . BAEMELT, A0S RAHET AR AL RIRE P o914 A 5 P75
BYAEAT AR K T AEAT A

AARE 0912 B3 R B T A8 A A TR 6T T, (RN 8) A LB A AT 1% 512 809 50 P BT o AR AT PR AE,
AL b 0. B ILATRR B AN E) T LA AIRE L B R0, THRAME AL, ARRES, AN TLEE A
BREPFTRIA. ENAMEN R —HIRE . A8 RMRIEAIRE T 412 EATAMRFARITKRS, ST AREPIAZETE
RE B4t BT TR AE B, T AL S A AT R IEAE AL 69 BA7 RAS L.

ANE A RIBEN BRI, AL, LAREFRAOTA. T, B, ZARRNRIBELE P HALZLR, MR
BF . R AT RAS ) BRI, A E] TR b 0 B R AR B TR IR . KIRA b AT S
BISTRRESARES , THRE P AAERER, BAEE S ASLE O G HRR, 3 ZERRAAN KRS A
B, RAALAI kR R E— B

BHHFERE, EEREETOHLT, A a) ZEAN ) 4 KIRAM T SR HA AIRE P 75 B4 3] B RAT 6918 5 FF 04T
R 5y, AT HE A K BN 8] EAEARAE R G BRI TARAT . M 5 ) Ao ok = o S S AP ARk IR 5.

AR AV B BAEAA FRITAE N E) BT A . REFRANE] B @B, AT RA AT RIRE AT X)L
Aoy A, AEATHMIA AT . FIRARIRE, FiEY A A E BAEAF AT, B Fst AIRAE AT A R & 69 M
EX

L7 5 B

AIREFZ L AT E Y RAVEA F BHIEA LT IR A F F @M FAEIAD L 09 & L AT EE ), AIREPT A
HAGAEATIL S AR BB T BAVTAFIEA T EATANNMAT &, SRR H =7 9B R Fh . KRAVPTIFIREN 6
EATHS L RAT L. REBKF R FREE KRE T 6 LARR TR NI EH AERNNERKE .,

BB HA
FFZNG AR L& | B
IFBATE A RAE LA H IS 6) 6 AN A R E) A (RAT L FEN | AR R AR R SOk £ 15%0 B
) AR R AR aR A AR T AIL. A A RT sy |0 | ABRTRI AR R SR £ 5% 15%2 A
VA PR 300 F5ROHRAE; H ZART G Mo AE (4 S HA | AR B AR RN £ -5%~ +5%Z 8]
AHAAE AR ) R E MK T HEHE (AHRHCT 48R ARG ) A | Aart R A4S 2k b 2 5%k
AR FET G ERE AT BARECH AL, FK B | AR R AR IS SORNE £ 10%04
T vAAR-E 500 454 TR 5 LR a AR AR PR Pk | AT E) A 48 2R e ££-10%~+10% 2

i8]
BAF | ARRTR AR AR Sk e £ 10% 04

B BAE F AT 7T
I3 L&
ik LR T EIRER P2 2 H KA 26 543 & Monk: EiET I 868 5 1R A) Oneb6 154 10 &
B 4%: 100032 Bl ;200120
1££: 010-57671718 #,7%: 021-38934111
BiA6: gsresearch@gszg.com Bl 46: gsresearch@gszg.com
# & F
Wik ) &SI RRAF KiE 1115 b w487 KE ik R T488 R4a4L =34 100 55t KE 24 #
¥R %: 330038 Bl : 518033
1£A: 0791-86281485 Wi 45: gsresearch@gszq.com

BA6: gsresearch@gszg.com
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