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%, EFFRT TG TEMEERERFIKL, B LBATEE LM TR
AETATER S, W T AH s FEmEF RO R @HA., REANE:
B Ak BN KA b AT AR & 0 B AT AR B AT B 2SR R, BA K
AR AT E ., T 7w A FE I TAT, MR SEHEKESN
Wtr, Tt TFFFE LRGSR,
o TLRRFABRE. FARRTR L, BAH TR EIF

19H1 L 4RAT R R IR 4, FH 2% R R AL B A B An K e i k45K
Re#m. HEATEANML, BA XAT. WAT. RAFTRRETHA
A R RN BRI E, ARG B K LT, BT R R
R A B,

A7 AT ) R AR JE 4% B AR, BAR R RO A RE . 15 A AT AR A2
AT, PATREARAE AR K, BA KATHIRIEAFH T TFAT L,
MK EF & Z AR I8AT A, R AT RIS IRANE ) 3R 55 .

o R E: FutFHFFATIA)NEME & KR FHE

P LR A, HALBLRE A PG, AR R R EIRAR R
RS F =, KA R R D@ TA4T, Athss it d T HH RTI4TN
Ak, BHFRAREALE N INA ST ko) LATE S, THFFEERSS
H%, KEREHE, ZFEKAEE TR, H330REFHRE
Bak B, BEBERAFRARCHEIN LAY K, SFEBASTERIITES
T KRB, ATAZ AR A ik EATET 6, T4 29 4] E
EREES
o BHENHRMERT

FFRED GERERF R FIR AL, T HER NI T AR
RARE, TMAERIISE, THFFTREEEmER%E, TLRRRAE
FoAz B AR ARAE B ML T AT, Tt B A)39 ik A E A T FF452 R,
BT I gk 4B 2, FR BT A TR BN, ARG @R EE
1Bk As . A, NIz B IELe e B A KAT.

REei7: L2578 TRy, $RETTSREREE. 2.
BV HAT ) EARTAE, FHASE R e it Bk, 342 A FLH5Re L
AR, 4.7 EF HA& 5 TALAR T,

24% A
17% A

10% -

T
4999 W/osllg 05/19  07/19
-119 -

ARAT

P IR300

247 I 1LF

SAC #iE5: S0260518020004
021-60750604
nijun@gf.com.cn

JEAR

SAC #iE5: S0260515030005

ATV

SFC CE No. BLZ443
0755-88286915
qujun@gf.com.cn

7 A

SAC #iE%5: S0260519080006
021-60750604

wansihua@gf.com.cn

WERE, NE,FESEFEFBELSBHRFSFURER S
EEMIFIRA, RTESBAFZEEED.

B

BATAT L AB IR 5 Bm B, &
BB KRB 7 A

PATAT L B RAFHERT
Fo AELTAT—— B kdA
AEFSEHANER R FE

2

=3

2019-08-25

2019-08-25

FRATAT A7 LPR ALFI2T4RAT  2019-08-18

Ak 258 ol JLAT 2

RBIREE, ZIE
1/20

TBF W RIER T R 3 E A



= I RiES ~

GF SECURITIES /mfﬁﬁv\#ﬁ | %E'ﬁ'
FEA S E A SR
& RiL AIEHME EPS(7T) PE(x) PB(x) ROE(%)
B R AR BRERD KD TR

aﬂ‘_
KEH  REDH (/LMR) 2019E 2020E 2019E 2020E 2019E 2020E 2019E 2020E

IAHBAT 601398.SH CNY 5.39  2019/8/30 % 6.56 0.85 0.88 6.34 6.13 0.78 0.71 1291 12.23
FIRARAT 601939.SH CNY 6.90 2019/8/29 ¥ 8.34 1.05 1.09 6.57 6.33 0.83 0.76 13.16 1247
R ARAT 601288.SH CNY 3.40  2019/4/29 XA 4.48 0.60 0.62 5,67 5.48 0.68 0.63 1252 11.99
& B 4RAT 601988.SH CNY 3.53 2019/9/1 A 4.49 0.61 0.63 579 5.60 0.63 0.58 11.41  10.82
BHRAT 600036.SH CNY  34.28 2019/8/25 %\  36.35 3.98 4.44 861 7.72 151 1.33 16.58 16.43
FASERAT 601998.SH CNY 559  2019/3/29 XA 7.15 092 0.96 6.08 582 0.63 0.57 10.76  10.29
W AEARAT 600000.SH CNY  11.28 2019/8/25 *% .\  13.13 2.07 230 545 490 0.67 0.60 1299 12.90
SR ARAT 601166.SH CNY 17.17 2019/9/1 %A  23.60 3.04 325 565 528 0.73 0.66 1359 13.05
SR ARAT 601818.SH CNY 3.76  2019/8/29 E 4.80 0.68 0.75 553 5.01 0.63 0.57 1197 11.98
P2 ARAT 000001.SZ CNY 14.16 2019/8/8 *xA  17.17 159 1.78 891 7.96 0.99 0.89 1169 11.72
L THARAT 601169.SH CNY 5.25  2019/4/26 %\ 7.65 0.97 1.04 541 5.05 058 0.54 11.29 11.05
LHRAT 601229.SH CNY 9.02 2019/4/21 kA 1435 180 2.05 501 440 0.63 0.57 13.22 13,52
TRARAT 002142.SZ CNY  22.84 2019/8/30 kAN  24.56 250 297 9.14 7.69 158 1.35 18.87 18.94
R ARAT 601009.SH CNY 7.80 2019/8/27 %A  10.05 148 1.66 527 470 0.85 0.75 17.02 16.71
AL ARAT 600926.SH CNY 7.98  2019/8/28 XA 9.21 115 1.35 6.94 591 0.78 0.70 11.83 12.53
* FE4RAT 601997.SH CNY 8.20  2019/4/17 %A  17.88 251 279 327 294 054 0.47 17.85 16.89
wRARAT 601128.SH CNY 7.37  2019/8/28 I AN 9.96 0.79 0.93 936 7.92 1.04 0.94 1258 12.42
I RA4RAT 01398.HK  HKD 495  2019/8/30 XA 5.92 0.85 0.88 530 512 0.65 0.60 1291 12.23
HIRARAT 00939.HK  HKD 5.82  2019/8/29 XA 6.96 1.05 1.09 505 4.86 0.64 0.58 13.16 1247
R 4RAT 01288.HK  HKD 3.02  2019/4/29 EA 4.34 0.60 0.62 459 444 055 0.51 12.52  11.99
& 4R AT 03988.HK  HKD 2.99 2019/9/1 kA 3.80 0.61 0.63 447 432 0.48 0.45 11.41  10.82
BERAT 03968.HK HKD 35.70 2019/8/25 kA  40.20 3.98 4.44 8.17 732 143 1.27 16.58 16.43

AT RAT 00998.HK  HKD 410 2019/3/29 EA 6.27 0.92 0.96 4.06 3.89 042 0.38 10.76  10.29
+E K K4RAT  06818.HK  HKD 3.27  2019/8/29 £\ 5.01 0.68 0.75 4.38 3.97 0.50 0.45 11.97 11.98
E: A+H R ETARAT A b G M| — 3k, B3 T A2 A AR T A; g H IR PE A= PB A6/, AR H RN 32 BIC R & H A
Rt E AT,

I RR: Wind, JTRIEAL AR TS
ik RPAEMEIE AT B R AT RN B

RAIREE, ZIMMHE EFWIRIERTHIRTER
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A& &5l
A 1: 28 £ AR ET4A4TE L. PPOP )24 )1 B L3GE ..o 5
A 2: 28 RAMREFTARATER L SIAFRI FIZIE (oo 5
B 3: 19HL BAEAR K B FEHEIE TR EE T AT v 6
B 4: 19H1 V3845 F)E R B3GR IR FAE EAT e 6
A 5 WHEEARIGEEE, BALT T ESER G e, 6
B 6: AHEIEEIRT, L8 AR EIRIBEA EE e, 8
B 7: BATRIEAEFIIEITIR e 8
B 8: #HMTE, 28 K A MK _ET4RAT 19HL 44k 45 ik 3K 70%, 4Eif 18A A4F
B E 2 TR 14
B 9 #ARMITHE, 28 £ AR ETLAT 19HL RRFA mEH 1.17%, R KFF
0 AT 16bpS, ZREL EAT 1ODPS coiiviciiciiceceeee s 14
A 10: #E&RMTHE, 28 K A K ET4AT 19HL A mAH 1.30%, 3RE5F H
EAT 15DPS, FREL T LODPS ... ettt eeeeeeee et 16
Bl 11: B F AR BEF oot 16
Bl 12 BT BRI IEL (oo 16
B 13: BT S =BT T oot 17
B 14: A JEET4RAT 2019HL A8 — R ARTLRZE oo 17
F oL ABRETRATAE R LRI TAL oo 7
F 20 APEETTARAT REREE I AL oo 7
A 3 ABRETRATIE RARZEAITAL oo 9
F A AR ETARAT LOHL 2R3 B TR oot 9
A 5 ABRETRATHEEE CIFAL) oo 10
% 6: ARETRTAEERFKEE. 8 AERARERN AT o 11
AT ARETRITRFMABE., HHARAE. Bl i HRAFEHEMLTIG ... 12
% 8: BA KAT. BT, WMBEAT. RATFALTHEAITRRREES ... 13
& 9: EA KAT. EWAT. WAIT. RATF L FTRAT R R REAT T ($45:
L% o RN 13
F 10: ABLETHATRRSEAEBRE (REAEL) ST oo, 15
A 11 BAHKAT. BIAT. REAT. REAF L T84T R ZLRE b eAir i
BB BT EE e ettt 15
k 12: BA KAT. BWAT. WEAT. REATA LT EAT RN ... 17

R, ZINE

EFWIRIERTHIRTER
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—. BE#EGERHREE, FEERKPRLA

28K AN ETARATIOHLE IR 136 K12.6%, 4§ 164219Q1 T 143.1pcts; 4T
HIE G AT 3K 12.7%, S HRH19QLT H-4.0pcts; )25 4411 Fl 1k 34 % 6.7%.
#184:19Q14R 50.5pcts. A I FHRIHTL BRI DB T ERE, HhHP
HPPOPH & TAT; HBLIAMMREA, FINRRAFRALAS SR HEHE
ARG E RERR T, —FEAMHUE R, BESFRMSE Rk b
47

B T EIRH B F T4 T (1)4 &5 7 HARE KAtk B RARER R K,
BAGMNERARIE;  (2) FERFAMESUNIGRIFLTAT, Tt ERRZ
WAk 5ok, FEFIT %5 ETRTEMAEAKAZY AR, (3) H59d
B b B e R AAT, EARIHER SRR AAMMETHIA . HIOREF e
FE NI B TT AR BRI, R BT e K T Bl ik bk,

MBI R R E: BAH KT BT WEATRRBATOAFHILLIOHL T IIE
. PPOP3gi& LI Tk, A4S FIT, AP 5T LRE—K,
LRTI9QUF B AE., Rit, EEMARE LMK, REFT. BROTEHREK
TATRM, BARAT. REATAIRT IR & TATL,

(iE: %t 9 R AH2019F 4T L 4928 RAMK EH4R4T, G3ESKEH K47, 8
FIMAT. L0FIRAATASEREAIT, TR, )

B 1: 28RAMK EW4RATE LI, PPOPF)2 &4 B 2: 28RARK EH4ARATE- K L SN F] bb3gig

) ) te3g ik

= L )
20.0% 28F Alx L7

15.0%
10.0%

5.0% 7

0.0%

N M L)
v &
PSS
SIS,

AT 28 X ARR L T ARATE K A SN R 38
16.7% 20.0% &
12.7% 15.0%
15.7% 10.0% ._
12.6% —
5.0%
6.2%5 7% 0.0%
N ) N N
5% ¥ & & F &
yoo v P S TSP
Q G NS
N9 D

Q
TS P

RO £

— AR i —— PPOPF] t it — A LHNF e ik
)38 AR Mg i FF 4 AR BNF 13 ik
HA/ATR: Wind, [ EAEF KT AR RR: Wind, JTEAERLEAR TS

R, ZINE

EFWIRIERTHIRTER
5/20



= IRl

GF SECURITIES 5%&63\*& | "EE?;}
B 3: 19HLRAER & F) pb3g ik SR T AT B 4: 19H1)3444)i8 F) b3 1% IR b-P 44 EAT
BABAR K F] He3g ik 20.0% JaE4F)E B e g ik
70.0% 15.0%
60.0% _O\/F
50.0%
40.0% 10.0%
30.0%
20.0% 5.0% — ses————— o~
10.0%
1%33 ¥ N X D o
TiuUe N N ) N N
-mo%§$ §&-§§ §9-§® §9 §$ G§.$9 L F d§~89 S
v €V v v v Vv N D D v o o
——BAR AT AT —EARAT  —AT — AT
— kAt —git e
FAERR: Wind, JEAEALREFR TS HAE R Wind, JEKAERKEART TS

HZEREBFPERNY, FEFAEE LLEA

R EZHLDE, FAERELFNHS, 19967 K, 28KAK EFTHITRHHKE
) H3g K 11.0%, ¥ 184219Q1 T [40.6pcts. 5 =4 F 4itak, gk FARIE S,
(B EZART AL, ikwEen SREFTH, RitSEFFRESF—FHG—
F I FRBEA X

AL PRAE B ERI;. MBRAR L THATAELF =4 MkAE, 19H1
RHER B LI IE S T19Q169 ALY, RELMF &, FHRERERA £
BATRBRRRBIF ARG, —FEZELREEKS, FRAREERE, —&TAH
K& TH; FLf ZF F LT b T A BARRAT B LIRLE A,

A 5 RAEHFALEEEE, ELALTTRERSG

0, . . . . .09
12.0% 28 % A% b H4LATA I 56.0%
11.0% /—/\ 55.5%
0,
10.0% —
9.0%
54.5%
8.0%
0,
2 0% 54.0%
6.0% 53.5%
5.0% 53.0%
2018Q1 2018H1 2018Q3  2018A  2019Q1  2019H1
G E A L () e—t 0 F RIS (£)
B HE IR (A4)
FAERF: Wind, J ZAERZREAR TS
RIS, ZIMNE BEVRIERTTR=ERA
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MR RA: (1) BT REMATIOHLR 2 b bRk is, Hpe-F ke s
MR TRHKEE; (2) RHEM LN FHRIREFo ZHMEI & £ LA, LF

EA KAT EFFREWEF1979.6%4%6) T 448, BRAT L¥F 5458, FAFEE L
Fe 5 4 48.0%. 30.7%; (3)19H1EA K47, RAATR ik F4 & LR T iE,
B AT AR B ATRI L WA B3 K, (4) BT BA XA, EeFH319H1
HERT R R FREANE; (5) WATRRIAEBRARRAT & IR LA,

& 1. ABRETHRATE LT LM T

RHEHR &L B = b
18A 19Q1 19H1 797k 4 18A 19Q1 19H1 7974
BA KAT 56.1% 56.2% 56.5% 0.2% 5.8% 6.7% 6.0% -0.7%
B AT 55.8% 56.7% 56.5% -0.1% 5.2% 4.8% 5.3% 0.5%
REAT 42.8% 43.6% 44.2% 0.6% 4.9% 5.2% 5.2% 0.0%
REAT 53.1% 52.7% 54.4% 1.6% 4.4% 4.8% 4.1% -0.6%
L WwaRATET 55.0% 55.4% 55.5% 0.2% 5.6% 6.1% 57% -0.3%
BRERF &1 REBRFHKRAT E L
18A 19Q1 19H1 E7N 4 ) 18A 19Q1 19H1 7Nk )
BA KAT 26.4% 26.6% 26.6% 0.0% 11.7% 10.5% 11.0% 0.5%
BAAT 31.3% 32.0% 31.4% -0.6% 7.7% 6.5% 6.8% 0.3%
REAT 43.9% 44.0% 43.1% -0.9% 8.3% 7.2% 7.5% 0.3%
REAT 32.4% 33.4% 32.1% -1.3% 10.2% 9.1% 9.4% 0.4%
L RAT AT 29.0% 29.3% 29.1% -0.2% 10.4% 9.2% 9.6% 0.4%
A RIR: Wind, JTEIERLEAR TS
A 2: AR ETHATREKLEME
HH — BT AR R R RERBHIRHKER ZHRIENITHRE R

19Q1 19H1 | ZRpe3iE | 1901 19H1 | ZRpk3ke | 1901 19H1 | 3R iE
B & KAT 56.4% 56.3% -0.1% 38.4% 38.5% 0.1% 2.4% 2.7% 0.3%
BT 52.3% 50.9% -1.3% 43.3% 43.9% 0.6% 4.4% 51% 0.7%
WEAT 65.3% | 64.3% -1.1% | 30.3% | 30.7% 0.4% 4.4% 5.1% 0.7%
RE4T 64.0% 62.7% -1.3% 26.8% 27.6% 0.8% 9.3% 9.7% 0.5%
LW 4RATET 55.9% | 55.3% -05% | 39.2% | 39.5% 0.2% 3.1% 3.5% 0.4%

E: RV R QAN EA KATEART| T i e T 8] Rk
FAEFR R Wind, J-EAERLREFR TS

= FLERERAGRE, HSERXERKRENRA

BHEERETHAE, BEAZBARN T, 28RAMR L TARATIOHLA 3 F
32K 6.0%, ¥ifi519Q14% 50.3pcts. — Rk —FE A RIT A S K Z ey E
J, 19QLAHBRKOEEAINE —THREPTHEK, —FTEAIERESIRE, £
BRI R, RA A THEARIENE Y Bk, 1OHLRHITE

1B 55 W ISR TR S 3R A P

RAIREE, ZIMMHE
7120
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AR REEWRIN, EHT IELT &AM bk, REA KT, FI4RATH

JESE T Rl k@A T4 b .

FhHk EFELEHZRBME: (1) NEF ABERAE, BAE KATARRAITRES
BRI E, BRATAMBATN R G, (2) AR ERE, 28 KA EH4RAT
19H1 A #3% & F66.2%% g T 45, WA-FHk € 425385 & 134 £60%0L 1,

RILBAATRRIATH AR T SV 2 H.

B 6: AXFKEEREG, EHLAMREREADE

12.0% 28R ARk b F4RATA I 80.0%

10.0%
8.0%
6.0%
4.0%
2.0%

0.0%
2018Q1 2018H1  2018Q3 2018A  2019Q1  2019H1

3 E AR () —_—it A R (£4Y)
—_— G g ((Ad)

78.0%

76.0%

74.0%

72.0%

70.0%

HAER IR Wind, JTEKAEAKREAR TS

B 7: BATHRAKFILIER

25.0% B30 JF) 3g ik
20.0%

15.0%

10.0%

5.0%

0.0%
2017A 2018Q1 2018H1 2018Q3 2018A  2012Q1 2019H1

—_— ] KT  — AT  — R T AT  e— AT e—Anit

AR R: Wind, JTEIEAR BT TS

R, ZIMNHE TBF W RIER T R 3 E A
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& 3: ABRLEFHATHE AfReEM T/

HAHER E L Flk it (4 NCD) &b
18A 19Q1 19H1 E29 4 18A 19Q1 19H1 79T
B A XAT 83.1% 84.6% 83.8% -0.8% 11.5% 10.6% 11.1% 0.5%
BAAT 63.1% 65.2% 66.1% 0.9% 27.6% 26.2% 25.8% -0.4%
REAT 63.3% 66.0% 65.5% -0.5% 29.6% 27.7% 27.1% -0.6%
REAT 80.2% 83.0% 83.0% 0.1% 15.9% 13.5% 12.9% -0.6%
LHRATAH | 76.2% 78.0% 77.6% -0.4% 17.2% 16.1% 16.3% 0.2%
BLAHME# (B NCD) &b B AT E
18A 19Q1 19H1 Kbk 18A 1901 19H1 IR+
B A XAT 2.7% 2.6% 2.8% 0.1% 2.8% 2.2% 2.3% 0.2%
BAAT 3.8% 4.0% 3.8% -0.1% 5.4% 4.6% 4.3% -0.3%
REAT 3.2% 3.2% 3.3% 0.1% 3.9% 3.2% 4.1% 1.0%
REAT 2.3% 1.9% 2.1% 0.2% 1.6% 1.6% 1.9% 0.3%
i 4RAT A 3.0% 3.0% 3.1% 0.1% 3.6% 2.9% 3.0% 0.1%
I RB: Wind, JKIESRRIEAR F s
A 4 ABREFHATIHLERH ERA
10H1 4 3058 8 45 Hy MABHREE | REARET | RRAZME #%Z%ﬁ# RE R IHK
G & &k ¥E &Lk ¥Eght
B A XAT 41.7% 56.5% 66.6% 27.1% 39.5%
BRATAT 58.6% 29.4% 62.7% 38.8% 23.9%
WAHAT 56.9% 38.0% 77.6% 44.5% 33.1%
REAT 19.0% 61.4% 73.5% 14.2% 59.4%
A B b T 4RATA 48.2% 46.4% 66.2% 32.1% 34.1%

BAERR: Wind, JTEAERLBEFR TS

v9. 19Q2 A7k & £ FATKEE, WRZ A HZEKF

AT &£ TATRE, BROATRARBTELIMAERFA, BA XKATFRREITIH
BepkE, RN E28FAM EFAATIOHLS & 2. A &R F KA E, HE AR
AEHFHFTI9QL, FTFATLYHE. FtEE2RELZ: (1) F5#%, RS
A BT ERERA, BT B R TATRE, (2) fiffss, LFFHRD
TG TN ER G IR, FlLBATLEEENTHRALTIARS, WHETH
FoE I AL Ao E ke T @R

HIRA A, 1OHIEH KAT. BWAT. REBFRRBITHRLSEEEHR SR
AT -1bps. +2bps. +lbps#Fe-2bps. AF =i kA AR ATE &F = I H F IR
s, b2 d TR FLERE EATe9%m, EERH T KA1 R FR*K
B, MXTEBRERE, BAH KT, WATRERE. KIEERE: HEHR
AR LAT, BOATASR AT LA AT A b sbARAT 4R &, # 20 R ATARAIRIL T AT,

LA K%, FUTREAREFIFAREE, T EmKkBRZ3K B

RAIREE, ZIMMHE

TRBWRIRAR TR R AR
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TAT; RARSE, P WHARTAERR R, FRERFUT L 2L RIRH AR,
BRBAEN @S LATES . HETT RAFRGEILRA, FotTFFLeEH%

gE%.

A 5 ARLTHITALE (MHEAE)

BEE (REME) 18Q1 18H1 18Q3 18A 19Q1 19H1 L E AL
I H4RAT 2.14% 2.13% 2.13% 2.17% 2.12% 2.11% -0.01%
HERARAT 2.16% 2.16% 2.17% 2.16% 2.13% 2.11% -0.01%
¥ 43T 1.75% 1.84% 1.81% 1.82% 1.72% 1.72% 0.00%
R ARAT 2.22% 2.19% 2.18% 2.19% 2.06% 2.05% -0.02%
BREAT 2.44% 2.42% 2.48% 2.48% 2.58% 2.52% -0.05%
b AT4RAT 1.75% 1.77% 1.80% 1.81% 1.84% 1.85% 0.01%
R A4ARAT 1.11% 1.18% 1.26% 1.34% 1.50% 1.54% 0.03%
3L ARAT 1.41% 1.45% 1.49% 1.50% 1.51% 1.50% -0.02%
B K ARAT 1.73% 1.72% 1.81% 1.84% 2.01% 2.03% 0.03%
A B ARAT 1.89% 1.89% 1.94% 1.99% 1.92% 2.06% 0.15%
AR AT 2.42% 2.40% 2.33% 2.35% 2.46% 2.57% 0.10%
o KARAT 1.60% 1.35% 1.43% 1.48% 2.24% 2.25% 0.00%
I FARAT 1.76% 1.79% 1.82% 1.87% 1.79% 1.84% 0.05%
AT 1.31% 1.38% 1.48% 1.57% 1.34% 1.37% 0.03%
T AARAT 1.51% 1.44% 1.39% 1.41% 1.09% 1.15% 0.06%
R ARAT 1.89% 1.85% 1.82% 1.84% 1.79% 1.74% -0.05%
T IRARAT 1.56% 1.68% 1.80% 1.85% 1.67% 1.69% 0.02%
AN 4RAT 1.68% 1.65% 1.68% 1.60% 1.60% 1.55% -0.05%
& FE4RAT 2.68% 2.37% 2.33% 2.39% 2.35% 2.22% -0.13%
RAMRAT 1.86% 1.93% 2.02% 2.10% 1.96% 1.90% -0.06%
HRM 4RAT 1.54% 1.33% 1.43% 1.52% 1.65% 1.72% 0.07%
KV 4RAT 2.36% 2.28% 2.30% 2.32% 2.07% 2.10% 0.03%
W AARAT 3.07% 3.06% 3.21% 3.28% 3.17% 3.16% -0.02%
FAAT 2.06% 2.13% 2.12% 2.07% 1.81% 1.81% 0.01%
TLIA4RAT 1.81% 1.87% 2.03% 2.09% 2.06% 2.03% -0.03%
REBAT 2.36% 2.52% 2.49% 2.54% 2.68% 2.83% 0.15%
I RARAT 2.71% 2.62% 2.60% 2.58% 2.70% 2.47% -0.23%
BA RAT 2.01% 2.02% 2.02% 2.04% 1.97% 1.96% -0.01%

BAAT 1.76% 1.75% 1.80% 1.83% 1.98% 2.00% 0.02%
WBAT 1.69% 1.68% 1.71% 1.75% 1.61% 1.63% 0.01%
REAT 2.42% 2.47% 2.52% 2.54% 2.50% 2.48% -0.02%
Lt aRATA 1.92% 1.93% 1.94% 1.96% 1.95% 1.95% 0.00%

BABRR: Wind, |- KIE AL BRI P s

RAIREE, ZIMMHE EFWIRIERTHIRTER
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GF SECURITIES R

& 6: ABCETRATAE & MR, & R HRAE R FAEA

AEFFERBE (ML) & RRAE (PFAL)
18A 1901 19H1 KT 18A 1901 19H1 797

I HAT 3.60% 3.57% 3.59% 0.02% 1.60% 1.62% 1.65% 0.03%
HIRARAT 3.61% 3.66% 3.64% -0.01% 1.64% 1.75% 1.75% -0.01%
F E4RAT 3.48% 3.48% 3.46% -0.02% 1.82% 1.93% 1.90% -0.03%
R A ARAT 3.60% 3.61% 3.63% 0.02% 1.57% 1.72% 1.76% 0.04%
BREARAT 4.18% 4.26% 4.17% -0.08% 1.90% 1.88% 1.84% -0.04%
FAZERAT 4.03% 4.09% 4.10% 0.01% 2.43% 2.45% 2.44% 0.00%
KA ARAT 4.13% 4.18% 4.15% -0.02% 3.00% 2.87% 2.82% -0.05%
34 AV ARAT 4.25% 4.00% 3.96% -0.04% 2.93% 2.67% 2.65% -0.02%
W EAAT 4.41% 4.45% 4.44% -0.01% 2.78% 2.65% 2.61% -0.04%
A BARAT 4.49% 4.11% 4.24% 0.13% 2.75% 2.43% 2.42% -0.01%
P2 ARAT 5.11% 5.06% 5.12% 0.07% 2.92% 2.78% 2.74% -0.04%
K KARAT 4.09% 4.72% 4.71% -0.02% 2.81% 2.66% 2.63% -0.03%
b TARAT 4.36% 4.16% 4.19% 0.02% 2.76% 2.62% 2.59% -0.03%
LiBARAT 3.98% 3.64% 3.62% -0.01% 2.65% 2.52% 2.47% -0.05%
T RARAT 4.52% 4.01% 4.05% 0.03% 3.34% 3.12% 3.09% -0.03%
R ARAT 4.56% 4.42% 4.35% -0.07% 2.95% 2.86% 2.83% -0.03%
T RARAT 4.14% 3.90% 3.88% -0.03% 2.53% 2.47% 2.42% -0.05%
AN ARAT 4.18% 4.04% 4.01% -0.03% 2.85% 2.66% 2.68% 0.01%
& FR4RAT 5.02% 4.82% 4.79% -0.03% 2.73% 2.57% 2.69% 0.12%
RARERAT 4.05% 3.85% 3.78% -0.07% 2.10% 2.04% 2.03% -0.01%
#R N 4RAT 4.35% 4.43% 4.50% 0.08% 3.01% 2.95% 2.96% 0.01%
KiV4AT 4.50% 4.26% 4.34% 0.09% 2.34% 2.35% 2.48% 0.12%
W MARAT 5.54% 5.37% 5.29% -0.08% 2.52% 2.46% 2.39% -0.07%
RAGBAT 4.21% 4.03% 4.14% 0.11% 2.37% 2.43% 2.54% 0.11%
T IA4RAT 4.19% 4.01% 4.04% 0.04% 2.37% 2.18% 2.26% 0.07%
RFBAT 4.41% 4.69% 4.93% 0.25% 2.07% 2.21% 2.32% 0.10%
T RAAT 4.39% 4.34% 4.19% -0.15% 1.98% 1.81% 1.89% 0.08%
BA XAT 3.60% 3.60% 3.60% 0.00% 1.75% 1.83% 1.84% 0.01%
BT 4.28% 4.31% 4.30% -0.01% 2.66% 2.53% 2.50% -0.03%
WAEAT 4.33% 4.07% 4.07% 0.00% 2.81% 2.68% 2.66% -0.02%
REAT 4.60% 4.53% 4.56% 0.03% 2.29% 2.25% 2.30% 0.05%
L aATA 3.84% 3.83% 3.83% 0.00% 2.08% 2.08% 2.08% 0.00%

HAEFRF: Wind, J EIEHSLREBR TS

R, ZINE

11/20
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GF SECURITIES

A 70 ABREFRATRFMAEE . AERAE. FlLAfASEREAA I

I 4RAT
HIRARAT
o B 4R AT
RAARAT
BREHHBAT
P AZ4RAT
B 4RAT
&b AR AT
TH R ARAT
A FARAT
P 4R AT
FKRARAT
LT ARAT
LikdRAT
T RARAT
T ARAT
T IRARAT
Fui 4R AT
 FA4RAT
PRATERAT
FRIN4RAT
KiV4RAT
T IARAT
T AGRAT
LA 4RAT
KRR BAT
T RARAT

FHEF (PWBE) B HBRARE (HEL) Bk 5 s A% (HEAL)

18A 19H1 Fb 18A 19H1 I 18A 19H1 E72

4.38% 4.50% 0.12% 1.45% 1.57% 0.12% 2.44% 2.48% 0.04%
4.34% 4.49% 0.15% 1.39% 1.55% 0.16% 2.73% 251% -0.21%
4.22% 4.31% 0.09% 1.63% 1.81% 0.18% 2.51% 2.33% -0.18%
4.40% 4.42% 0.02% 1.39% 1.60% 0.21% 2.79% 2.65% -0.14%
5.13% 5.31% 0.18% 1.45% 1.53% 0.08% 2.67% 2.34% -0.33%
4.86% 4.86% 0.00% 1.88% 2.06% 0.18% 3.49% 2.81% -0.68%
5.18% 5.31% 0.13% 2.17% 2.40% 0.23% 3.65% 2.85%  -0.80%
4.69% 4.74% 0.05% 2.19% 2.37% 0.18% 3.66% 2.85%  -0.81%
5.34% 5.42% 0.08% 1.93% 2.10% 0.17% 3.79% 2.92%  -0.87/%
5.04% 4.74%|  -0.30% 1.70% 1.79% 0.09% 3.70% 2.82%| -0.88%
6.45% 6.67% 0.22% 2.42% 2.49% 0.07% 3.32% 2.75% -0.57%
4.69% 5.68% 0.99% 2.15% 2.27% 0.12% 3.57% 3.07%  -0.50%
4.66% 4.81% 0.15% 1.76% 1.90% 0.14% 3.83% 3.17%  -0.66%
5.28% 5.40% 0.12% 2.01% 2.16% 0.15% 3.17% 2.83% -0.35%
5.08% 5.32% 0.24% 2.47% 2.57% 0.10% 4.12% 3.20% |  -0.92%
5.55% 5.81% 0.26% 2.38% 2.50% 0.12% 2.95% 2.58% -0.37%
5.78% 5.96% 0.18% 1.80% 1.82% 0.02% 2.93% 2.60% -0.33%
5.13% 5.48% 0.35% 2.11% 2.36% 0.25% 3.34% 2.57% -0.77%
6.09% 5.80%  -0.29% 1.74% 2.15% 0.41% 4.17% 3.42%  -0.75%
4.99% 5.06% 0.07% 1.52% 1.66% 0.14% 3.14% 2.44%  -0.70%
5.78% 5.70%  -0.08% 2.36% 2.65% 0.29% 4.28% 3.44%  -0.84%
5.74% 5.94% 0.19% 1.68% 1.95% 0.27% 3.38% 3.16% -0.22%
6.76% 6.67%  -0.09% 2.00% 2.20% 0.20% 2.78% 2.25%  -0.53%
5.12% 5.12% 0.00% 2.24% 2.35% 0.11% 2.81% 2.78%  -0.03%
5.66% 5.50%  -0.16% 2.02% 2.04% 0.02% 3.54% 3.10%  -0.44%
5.93% 6.18% 0.25% 1.90% 2.09% 0.19% 3.12% 294% -0.18%
5.63% 5.60% -0.03% 1.60% 1.76% 0.16% 2.57% 2.83% 0.26%

FAEFRR: Wind, JTEAERLREFR TS

A, ATLRRBEAE REFR LT, BA RATHREER
FastHERAF, PABRATIE A BRAS TFATL

19H1 E FHEAT R R RHAH. FRAZEFILRE, MR RRLAE ) B Aa
KA R RIRRABrh. BRAIR B ALK, BHXAT. BBT. REFTRRR
EBEB AR ERRBRRE, B4 ) B KL T BT R R
A EH. 28 RAMK LT ARATLIOHLR R R AT KA 4111369312 7T, IR LR Y 1542 7T;
TRREHEHL1.49%, R THE8bps. b TFlEdbps., BA XAT. BT, WMBAAT
FRBATOEIATF R TR R HE S5 41.44%. 1.62%. 1.30%#21.29%, IRi53)
-4bps. -4bps. -7bps#=-7bps.

FEERMMFE, Eo@gafedbd, EWHATIOHIFR RS 4E REH1.17%,
B®E4F#H L4T16bps, R EAT190ps. BAH KAT. BWAT. MATAREITE
AN TF AR RS A AR5 7] 40.98%. 1.68%. 0.94%#91.11%, F) b5 3
+20bps. +9bps. +2bpsF=+4bps, ZR b 57 & 3h+28bps. +15bps. -67bpsF=+44bps.

RAIREE, ZIMMHE

TRBWRIRAR TR R AR
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5! Rit5H REESR |47
MRS, BAXT. RATHRXEXTRAFA L. @HREAH
B EWHREFRK TR, PURBAREEAIIFHEEA. NLEHERAE, BRIDAT
W bR E, 19H1RX3)2.28%, HLAZIREITH1.81%; BA KITXREER
T B RS, 19H1A$]2.64%, HKZBWNATH2.42%.

18 B BAT & CBALR K /KR F R ), BA RATRAKT ATk, RN K,
19H1 L F4RATFALAE A AR AR A 1.30%, 4K &FFH L4715bps, 2L TFH19bps.
E A RAT AT A AT A R AT WA F AR A5 ) AR5 5 5 1.01%. 1.90%.
1.70%#21.75%, [ %% % 3h+6bps. +33bps. +26bpsA=+1bps, k43K 3h
-22bps. -10bps. -27bps#=-3bps. MK EE & R R FILI8ITRE, BROTRAE
&AM S R EE .

AT AR TR BB A RE . BB T AR AT £ B2 B @ B AR,
—% @R YE T F T HRSBATIE ORI AR RREMAT FR, RS K
P, RENFELEMK; JH—F@RZFEEENETITES, 158 A4, E B
B, BTR, B RBEEST RN, EAZTATR R HRRIEAS I 4 LK
ERF LS A LA RFELTRIAT =0 RHAFH AT, Ftr
RREFRY LET,

& 8 BAXAT. BWAT. BEAT. RETALTRATR R R HF L

TRREHE 18H1 18Q3 18A 19Q1 19H1 7977
H KAT 1.52% 1.51% 1.50% 1.48% 1.44% -0.04%
P 4T 1.70% 1.69% 1.68% 1.66% 1.62% -0.04%
WHAT 1.34% 1.28% 1.43% 1.37% 1.30% -0.07%
REAT 1.51% 1.50% 1.39% 1.36% 1.29% -0.07%
L AARAT A 1.56% 1.54% 1.55% 1.52% 1.48% -0.04%

IR F: Wind, JRIEALEAR TS

% 9: BAKAT. BT, BEAT. RATFLTFRAIRRRAAH A ($42: 1070)

R HRAH 18H1 18Q3 18A 19Q1 19H1 KL T AL
B A KAT 8,494 8,632 8,654 8,882 8,849 -33
P AT 3,725 3,843 3,889 3,988 4,019 31
WBAAT 611 620 711 722 710 -12
REAT 49 51 49 50 49 -0
ATt 12,915 13,169 13,339 13,642 13,627 -15

AR Wind, JEKAER LR S

RAIREE, ZIMMHE EFWIRIERTHIRTER
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B 8: BHRMITHE, 28FAK L TLRATIOHIALA, 41 £31X70%, #HiE18ALHE
Cr e
100%

AR R
80%

60%
40%
20%

0%
2017A 2018Q1 2018H1 2018Q3 2018A 2019Q1 2019H1

—_— A KT — AT ——m AT FRAAT  —rtit

HAEFRR: Wind, JEIERREAR F S

B 9: #EHEMNTHE, 28KRAR EFHRATIOHLR RAAEREHL17%, KEFF
# L4716bps, 3Rk _EAT19bps

AR A RE (MFAL)

2.10%
1.90%
1.70%
1.50%
1.30%
1.10%
0.90%
0.70%

0.50%
2016A 2017A 2018Q12018H1 2018Q3 2018A 2019Q1 2019H1

R4 ——sbit

— ] KAT  — A AT — R T AT

FAERR: Wind, JLIEAL AR TS

R, ZINE EFWIRIERTHIRTER
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GF SECURITIES R

& 10: AREFHRAITRRAARE (RFAL) s

TRAEAERE (ME/E) 18HL 18Q3 18A 19Q1 19H1 BT ReEi

IHHRAT 0.86% 0.93% 0.86% 0.78% 0.64% -0.22% -0.14%
EIRARAT 0.48% 0.61% 1.26% 0.83% 1.41% 0.93% 0.58%
b E 4RAT 0.94% 0.76% 0.92% 0.60% 0.67% -0.27% 0.07%
A ARAT 0.59% 0.61% 1.39% 0.53% 1.30% 0.71% 0.77%
BREAAT 0.48% 0.44% 0.63% 0.89% 0.80% 0.32% -0.09%
P AZ4RAT 2.37% 1.97% 1.79% 1.26% 1.65% -0.71% 0.39%
B AARAT 1.75% 1.67% 2.30% 1.54% 1.63% -0.12% 0.09%
32 b 4R AT 1.06% 1.24% 1.46% 1.09% 1.61% 0.55% 0.51%
H R ARAT 2.09% 1.90% 1.91% 1.64% 2.01% -0.08% 0.37%
1 B 44T 0.88% 1.02% 1.21% 4.00% 3.19% 2.31% -0.81%
- G4RAT 2.65% 2.05% 3.07% 1.44% 2.14% -0.51% 0.70%
KK ARAT 1.61% 1.43% 1.59% 1.77% 1.44% -0.17% -0.32%
b FARAT 0.85% 0.77% 1.51% 2.17% 0.92% 0.07% -1.24%
LiERAT 0.58% 0.60% 0.95% 1.85% 1.27% 0.69% -0.58%
ST AARAT 0.88% 0.96% 0.79% 1.18% 0.62% -0.26% -0.56%
) TARAT 0.87% 0.73% 1.02% 3.03% 1.22% 0.34% -1.81%
T IRARAT 0.29% 0.31% 0.48% 0.28% 0.48% 0.19% 0.20%
AN 4RAT 1.10% 1.19% 1.09% 0.54% 0.87% -0.23% 0.33%
& FE4RAT 2.84% 2.05% 1.95% 1.66% 1.59% -1.25% -0.08%
PRARARAT 0.75% 1.27% 1.30% 0.99% 0.93% 0.18% -0.05%
FRNERAT 3.19% 2.28% 2.95% 0.81% 0.73% -2.46% -0.07%
¥V 4RAT 0.89% 1.03% 1.00% 1.52% 1.04% 0.15% -0.48%
T ARAT 0.77% 0.65% 0.73% 0.03% 0.99% 0.22% 0.96%
TAPAAT 0.98% 0.59% 0.60% 0.42% 0.08% -0.91% -0.34%
ST 4RAT 1.51% 0.98% 1.72% 0.42% 1.72% 0.21% 1.30%
REBAT 1.03% 0.93% 1.08% 1.41% 1.78% 0.75% 0.37%
H RARAT 1.21% 1.57% 1.62% 1.49% 1.26% 0.05% -0.22%
B A XAT 0.78% 0.79% 1.11% 0.70% 0.98% 0.20% 0.28%
B AT 1.60% 1.45% 1.68% 1.53% 1.68% 0.09% 0.15%
WEAT 0.92% 0.88% 1.15% 1.61% 0.94% 0.02% -0.67%
REAT 1.07% 0.90% 1.09% 0.67% 1.11% 0.04% 0.44%
ABZ L 4R AT A3 1.00% 0.96% 1.26% 0.98% 1.17% 0.16% 0.19%

FAEFR R Wind, JTEIERLREFR TS

& 11: BAXAT. BOAT. BT, RETREFTHRTXELRRK S @R TR & stk

XERFHER WK E L
18A 19H1 RIBAE AL 18A 19H1 RIBAE AL
B A KAT 2.81% 2.64% -0.17% 1.66% 1.54% -0.11%
WAy AT 2.58% 2.42% -0.16% 2.36% 2.28% -0.09%
WAAT 1.59% 1.61% 0.02% 1.75% 1.81% 0.06%
RAAT 2.68% 2.18% -0.51% 1.49% 1.32% -0.17%
LT RATET 2.68% 2.52% -0.16% 1.85% 1.75% -0.10%

AR Wind, JEKAER LR T S

RAIREE, ZIMMHE EFWIRIERTHIRTER
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| Rits SRR 44T
B 10: ERAHE, 28FAKR ETLRATIOHIE A A A 1.30%, 3RE4FFH
L 4715bps, ZRTFM19bps

2.20% 12 A () 3E4A)
2.00%
1.80%

1.60%
1.40% /\
1.20%
1.00% /—\_‘_/\

0.80%

2017A 2018Q1 2018H1 2018Q3 2018A  2012Q1 2019H1

—_— ] RAT AT e—R AT e— AT e—eit

HAERR: Wind, | EKIEFZEBR TS

A 11: &FHEKREBER B 12: &FHEETL
REBAE o P
3.8%
290.0% 3.6%
270.025 3.49%
250.0% 3.0
230.0% N
210.0% 3.0%
190.0% /—f 2.8%
170.0% 2.6%
150.0% 2.4%
e N N 5 e N N e N N % e N N
S & & F P K ORI AR SN G S
L2 S, SR L S Voo D P L SR
— [ ] AT e PR AT e 38 T AT — [ ] AT e PEARAT e 3 T AT
— R =it — KA ——tit
BAER R Wind, | &ZAE% NS biE i W ind, J&KiEAK 2N
¥R F: Wind, S RIERR BT F HAERR: Wind, JRIEAL BT T

;v RAMRANE I TAT, BT FRRE TR
AN S — B A

19HLZ LR Fudg it & R IRpL = 3%, (238 KB4, 28 RAMR L7 4RATHAR s A
ML R LT 1.1pcts £23.3%, IRtk A, FHH LT, MBENERAE, BA
KAT. BAAT. WMAATFRRBATRILY T4, BA KATRAMBN AT KT R,
Z AT ERKERERKR, BT A AT RAMNILE b fEta s AT 7).

RPN EIRK, FRyARAT BAFAN AL S — AT A, 28 KA _EF4-A4T19H1
A — B AR T FEE19Q1 T 140.2pcts £11.1%. AT AR ATH S —RK AL

RAIREE, ZIMMHE EFWIRIERTHIRTER
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GF SECURITIES
REHEIOWEL, FHMNRAKTI.0%, %2 FRIK.

k 12: BH KA. BAT. BB RETF L TRATRAMBN 2T 1

BRABN 18H1 19Q1 19H1 Fl e & 4L 787
BA KAT 23.3% 21.1% 22.5% -0.9% 1.4%
BATAT 26.6% 24.1% 24.8% -1.8% 0.7%
WAAT 25.5% 23.3% 23.7% -1.8% 0.4%
REAT 33.1% 33.9% 32.9% -0.2% -1.1%
L F4RATA 24.4% 22.1% 23.3% -1.1% 1.1%

B RR: Wind. [ AIER LA F s

A 13: BAFHREBES—ERTALEE

13.5% B — AR ARAE
12.5%

e —

11.5% ——— /

10.5% -

9.5% L —
8.5%
7.5%

2017A 2018Q1 2018H1 2018Q3 2018A  2012Q1 2019H1

—_— ] RAT AT e—R AT e— AT e—eit

AR IF: Wind, JKAIEFREAR TS

B 14: AR EW4RAT2010HIB S —B AR E

2019H14% w — R A A KR %

14.5%

13.5%

12.5%

11.5%

10.5%

9.5% ‘ |

N

7.5% I I I

L T 5 F B P R KA ] T o e R

IH MR ME E A KA K 4 ks ok B A e fa 3 M
SR AT AR 4R AR AR AR 4R ’E?’%Et’%f‘t’%f‘t’%"%E‘t’?f‘t’?f‘t’?f‘t’?f‘t’%&’%&’%&’%&’%&éf‘tfEththt
friTdT AT AT AT AT AT AT AT AT AT ir AT ir AT AT AT AT Ar Ar i AT AT AT AT AT

BRI Wind, JTEGERLEAR TS

RAIREE, ZIMMHE EFWIRIERTHIRTER
17720
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GF SECURITIES

. kg RE: it TFFATLAEERKRTRE

A bR A, ARG R R A Bg e A, (2T TR AR A R e KR T
Fo ARSI AT AT, AR BT AR TARMAR, ARAAE
& ls & A ke EATR ), THREERSEEE., K RhEFT @, BF
BERMEETAESN, HEXATRRRERICH45% 5450, REREAFRAR S
LG K, BRRBERTHPAT B A6 7= 0 KA, AT A5 AR e A A Amik b
FTH9 T R, Tt 29 FIE a9 BaL.

AN EFENENER T

BFEN: EERGERFOBRRAHT, EmFEFHRREF R ARE,
TR A R F, THRFTREREMmirwE, TR RREFMZH RATELE
WAL T AT, T B AR E T FFHFETRIL. RN FOT AR A4 4R %,
R ITIE T, AR @D EGAIKLE. 2ERE. RixZid E ik
6y B A RAT,

REedR7: 12538k TATRTY, FRETE SR EREEL, 2.7 KEHAT
HERTY, FHAESER R e Bil, 34AF LSRN e EARTA. 4.0 £7
5By TALARTAEA .

R, ZINE

TRBWRIRAR TR R AR
18/20
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GF SECURITIES

)" K BAT AR R, MR

1% F o BRI, AEKFLMFEME, 2008 £ 48MNFL/AT VAR, 2018 FHhA T RIEAL BT T,

J B BB EROMIT, RRAKFEFME, 2012 FHMEFRITLAR, 2015 FHNT LIEF LKA TS,
o [BHMIE, BITKRFLIHAE, 2017 FHNT KIEAREAR TS,

Foo BRAEAA, AEXFEBFME, 2016 FHANLATLAAR, 2018 FiHEA T KIEF KRR TS,

1o s BRAA, ddei KFEeekTAa2mt, 2019 FHA S RIEALEAR TS,

o 8

S K GEH AT 3 KR B

FEAN KRR I2AAN, BHEIET K& 10%0, k.
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