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GRBAKRREK., A3 HE 20 F=FR, WT=F/EEIK/PPOP/ a4
A F) b3 ik 5 5 A 1.6%/0.85%/-7.46%, % 20H1 £ 7|3 K-
2.3pcts/-3.4pcts/+2.4pcts, W e T, BARRA A N4 F 4
T NS E A BN R P38 K -6.5%/+26.5%/+2.5%, % 20H1 3% K-
2.8pcts/+15.6pcts/-32.4pcts, T4 FIMA R K (HF Q3 £ FF] b
¥ 67.7%), &EMFFHAALHMATHE (LF Q3 £ERILTH
11.9% ), %A AT ik 2% m Bk SN Q3 £ E R Ib T4 49%. b
9, Q3 - FaE AR g ik 4-2.8%, bk Q2 (F TR 25.9%)
Kig . 20Q3 WHREE A, WY KL EZETHK, HARFER
FPNILEFo ) BAREAR; & 2T Fodk & 1 b An K2 £ 2 7 5T k.
& ZBERRINLE , WRBH T B LM RAESFT M4 T8
F). 138 EG TATAYE, RBRINNE, F8 2K THE 4bps
(VSQ1 R T4 10bps, Q2 3R T4 12bps ), 2T KtéE IRk kA
B RAE , £ T8 22 R ERMNPI £ 2 RN SF AR T HE
IR AR AT AT R LM PR — K F. 208 FAARGER
MR, B = FAERE AR A Ae KA R E a3, Ak
Q3, RFMEE TR ATHITHAIEE ] A 5.6%/16.9%/8.0%
(VS19Q3:11.0%/3.6%/8.1% ).
TFRAEMABETENEHTEARRRE, FEREGLELGH.
1.20Q3 T~ RAt# AR 1.85%, IRLL T Thps, R A#H A 795 12T,
T 7.28 1070, ERE; K2R E 2.68%, KL THE 12bps;
MW R A RE 1.67%, T4 Sbps. 2ARERATME, 20 F47
ZEEHRAAEE 615104, FIEKk 12.9%, T 22 F¥EHEH
FA K (B 21.1%), Q3 £ F 4Rk & 167.9 1274, Rl L T % 4.3%;
A =2 EAZAE B4tk 514.8 1L, Rl TR 1.3%, L+ Q2 K&NE
BK (R 6.9%), Q3 AZ4l A 4kit%) 150 12T, FHT R 5.7%;
20Q3 % &% £ F 31k L4+ 3.6pcts £ 149.5%.

BHED A8 Z2F TARRNE TSR, RRRHEARE, FE
ERWEKE, $EEFARRERARARERR. it 2021
3 B4 AR R ) A -7.3%F 4.6%, EPS 434 1.80/1.89 /M,
RAKEM AT E 20121 5 PE 43 4 5.1X/4.9X, PB 43 A4
0.51X/0.48X. # J&if ¥ FAE{aA=na) A Ad, &RA1LT 5] 20 4 PB
544 0.6X, MH b AFEMME 10.79 STIE, 4EFF “EN RA.
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R 1 AWM SAAEEE (45 54, %)

Ak 48 I,
BRNF HeH R
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VaE A R b3 ik
ROE (41b)

ROA (#4%)

HEE

A £

PRABN L

XY ol £
2R 3 ik
ARt ik
RS
B/ E Rt
FRRHRAR
FRAHE
KEBER
#8190 RA EIRE
T RAT A AR
HEA AT AR A B
MR &
BS—BRALRR
KARARE

2018Q3
1.10%
0.08%
3.14%
13.97%

0.95%

23.66%
1.38%
11.88%
4.99%
58.50%
60.35%
68,325
1.97%

152.60%

1.90%

9.96%

13.59%

2018A
1.33%
0.47%
3.05%
13.14%
0.91%
1.94%
1.87%
24.90%
3.34%
11.10%
6.22%
57.58%
57.56%
68,143
1.92%
154.88%
84.61%
1.94%
85,532
2.41%
10.09%

13.67%

2019Q1
27.02%
27.48%
15.06%
13.88%

1.04%

24.38%
5.21%
11.49%
11.38%
56.75%
60.61%
68,058
1.88%

160.06%

1.64%

10.08%

13.51%

2019H1
18.99%
23.02%
12.38%
13.78%
1.00%
2.12%
2.07%
21.51%
6.10%
11.04%
14.17%
57.43%
62.02%
67,874
1.83%
156.51%
80.41%
2.05%
90,164
2.43%
9.80%

13.05%

2019Q3
15.40%
18.15%
11.90%
13.75%

1.00%

21.78%
6.92%
10.94%
12.01%
58.59%
61.37%
67,608
1.76%

159.51%

1.94%

10.10%

14.01%

2019A
11.60%
14.97%
5.36%
12.29%
0.90%
2.08%
2.02%
22.58%
6.84%
11.91%
12.42%
58.35%
58.22%
81,353
2.05%
133.73%
64.00%
2.33%
87,796
2.21%
10.26%

13.86%

2020Q1
10.66%
18.30%
5.48%
13.12%
1.00%
1.98%
1.94%
18.85%
10.48%
12.64%
10.11%
57.83%
60.64%
81,150
1.99%

146.51%

1.32%

10.16%

13.72%

2020H1
3.90%
4.19%
-9.81%
11.06%
0.81%
1.86%
1.81%
21.29%
11.64%
12.58%
13.02%
57.32%
62.12%
80,204
1.92%
145.96%
86.67%
1.72%
105,968
2.53%
9.54%

12.93%

2020Q3
1.60%

0.85%

-7.46%
11.19%

0.83%

22.32%
11.94%
11.78%
10.04%
57.78%
58.91%
79,476
1.85%

149.52%

1.67%

9.45%

13.75%
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R RIT | FRAIT

B 5: $£FEREkksHS (2020Q2)

TH K ARAT2020Q2 8 & b S IR Fh I 4

15% 1 11.7%
10% -
5% -
0% - ; ; . . . ; ;
5% [ -
-10% - ]
-15% -
-20% -
-25% -
-30% A . -25.7% -25.9%
-35% -
3 % % £ # o3 w” H % D e}
& & F 1o & A % % #) # &
# P P TS A e it #, i M %
b oo R 2 r " 5k
# N A
3
HAERR: Wind, [ EGEFREARF S
% 20 RiTLLRBATT ($45: FHAU)
Rit bl 2018Q3 2018A 2019Q1 2019H1  2019Q3 2019A 2020Q1  2020H1  2020Q3 FrEi
F BN 199,796 267,488 69,697 140,097 212,776 282,094 69,965 138,207 208,386 70,179
F1 8 3 h 118,987 155,644 38,251 75,833 114,954 153,244 37,869 76,332 116,930 40,598
HAEHN 80,809 111,844 31,446 64,264 97,822 128,850 32,096 61,875 91,456 29,581
HF RN 29,971 39,009 11,976 22,690 31,251 40,447 14,047 25,174 39,535 14,361
S-SRI BN ON 16,070 20,012 6,662 10,645 17,313 21,391 9,281 14,358 17,740 3,382
EIH N IN 46,041 59,021 18,638 33,335 48,564 61,838 23,328 39,532 57,275 17,743
BN 126,850 170,865 50,084 97,599 146,386 190,688 55,424 101,407 148,731 47,324
b 4B TR 30,014 42,541 12,210 20,996 31,883 43,052 10,446 21,588 33,193 11,605
BALAR & 44,072 60,420 18,009 36,934 54,474 74,707 23,451 44,736 61,521 16,785
Bk & 3k 75,448 104,813 30,688 58,853 87,840 119,705 34,446 67,276 96,230 28,954
H&EITAIE 94,965 125,704 37,326 75,152 112,204 144,524 44,157 78,302 113,153 34,851
F1 98 %8R 50,893 65,284 19,317 38,218 57,730 69,817 20,706 33,566 51,632 18,066
HA)iE 43,664 56,515 16,625 32,411 48,864 59,506 17,530 29,254 45,190 15,936
ya#k 4 AiE 43,207 55,914 16,459 32,106 48,350 58,911 17,361 28,955 44,742 15,787

PR AR

R, ZINE
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AR RIT | EMAIT

% 30 Rty (B4 %, BEAYSE)

Rtk it 2018Q3 2018A 2019Q1 2019H1  2019Q3 2019A 2020Q1  2020H1  2020Q3  IRILEAL
HEAN 157.5% 156.5% 139.2% 143.5% 145.4% 147.9% 126.2% 136.3% 140.1% 3.82pct
F& T H 93.8% 91.1% 76.4% 77.7% 78.5% 80.4% 68.3% 75.3% 78.6% 3.35pct
HALEHN 63.7% 65.5% 62.8% 65.8% 66.8% 67.6% 57.9% 61.0% 61.5% 0.47pct
HF 4RO 23.6% 22.8% 23.9% 23.2% 21.3% 21.2% 25.3% 24.8% 26.6% 1.76pct
S SUEI BN ON 12.7% 11.7% 13.3% 10.9% 11.8% 11.2% 16.7% 14.2% 11.9% -2.23pct
E N ON 36.3% 34.5% 37.2% 34.2% 33.2% 32.4% 42.1% 39.0% 38.5% -0.47pct
AN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
b GBI 23.7% 24.9% 24.4% 21.5% 21.8% 22.6% 18.8% 21.3% 22.3% 1.03pct
BALAR X 34.7% 35.4% 36.0% 37.8% 37.2% 39.2% 42.3% 44.1% 41.4% -2.75pct
Bk & b 59.5% 61.3% 61.3% 60.3% 60.0% 62.8% 62.1% 66.3% 64.7% -1.64pct
W& 74.9% 73.6% 74.5% 77.0% 76.6% 75.8% 79.7% 77.2% 76.1% -1.14pct
F1)98 40 40.1% 38.2% 38.6% 39.2% 39.4% 36.6% 37.4% 33.1% 34.7% 1.61pct
%A 34.4% 33.1% 33.2% 33.2% 33.4% 31.2% 31.6% 28.8% 30.4% 1.54pct
a4 34.1% 32.7% 32.9% 32.9% 33.0% 30.9% 31.3% 28.6% 30.1% 1.53pct
HAERIR: Wind, JTEAERZEAR T S
R 4 BEFEVGHR ($45: BHA)
it bt 2018Q3 2018A 201901 2019H1  2019Q3 2019A 2020Q1  2020H1  2020Q3 IR
F BN 67,173 67,692 69,697 70,400 72,679 69,318 69,965 68,242 70,179 1,937
F1 8 3 h 37,661 36,657 38,251 37,582 39,121 38,290 37,869 38,463 40,598 2,135
HAEHN 29,512 31,035 31,446 32,818 33,558 31,028 32,096 29,779 29,581 -198
HF N 10,111 9,038 11,976 10,714 8,561 9,196 14,047 11,127 14,361 3,234
-SRI BN ON 5,204 3,942 6,662 3,983 6,668 4,078 9,281 5,077 3,382 -1,695
E SN ON 15,315 12,980 18,638 14,697 15,229 13,274 23,328 16,204 17,743 1,539
BN 44,827 44,015 50,084 47,515 48,787 44,302 55,424 45,983 47,324 1,341
b 4B TR 10,043 12,527 12,210 8,786 10,887 11,169 10,446 11,142 11,605 463
AR K 17,143 16,348 18,009 18,925 17,540 20,233 23,451 21,285 16,785 -4,500
Bk & 3k 27,618 29,365 30,688 28,165 28,987 31,865 34,446 32,830 28,954 -3,876
H&EITAIE 33,875 30,739 37,326 37,826 37,052 32,320 44,157 34,145 34,851 706
F1) 98 %80 16,732 14,391 19,317 18,901 19,512 12,087 20,706 12,860 18,066 5,206
HA)iE 14,764 12,851 16,625 15,786 16,453 10,642 17,530 11,724 15,936 4,212
ya#k 4 AiE 14,638 12,707 16,459 15,647 16,244 10,561 17,361 11,594 15,787 4,193

BAERE: Wind, J"EAERLEFR TS

R, ZINE
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GF SECURITIES

% 5. RFELGEM (R12: %, BRATE)

Rtk it 2018Q3 2018A 2019Q1 2019H1  2019Q3 2019A 2020Q1  2020H1  2020Q3  IRILEAL
F) BN 149.8% 153.8% 139.2% 148.2% 149.0% 156.5% 126.2% 148.4% 148.3% -0.11pct
F1) 8 3 84.0% 83.3% 76.4% 79.1% 80.2% 86.4% 68.3% 83.6% 85.8% 2.14pct
HALEHN 65.8% 70.5% 62.8% 69.1% 68.8% 70.0% 57.9% 64.8% 62.5% -2.25pct
HF 4RO 22.6% 20.5% 23.9% 22.5% 17.5% 20.8% 25.3% 24.2% 30.3% 6.15pct
S SUEI BN ON 11.6% 9.0% 13.3% 8.4% 13.7% 9.2% 16.7% 11.0% 7.1% -3.89pct
E N ON 34.2% 29.5% 37.2% 30.9% 31.2% 30.0% 42.1% 35.2% 37.5% 2.25pct
AN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
b GBI 22.4% 28.5% 24.4% 18.5% 22.3% 25.2% 18.8% 24.2% 24.5% 0.29pct
BABAR K 38.2% 37.1% 36.0% 39.8% 36.0% 45.7% 42.3% 46.3% 35.5%  -10.82pct
2 ik 61.6% 66.7% 61.3% 59.3% 59.4% 71.9% 62.1% 71.4% 61.2% -10.21pct
W& 75.6% 69.8% 74.5% 79.6% 75.9% 73.0% 79.7% 74.3% 73.6% -0.61pct
F1)98 40 37.3% 32.7% 38.6% 39.8% 40.0% 27.3% 37.4% 28.0% 38.2% 10.21pct
%A 32.9% 29.2% 33.2% 33.2% 33.7% 24.0% 31.6% 25.5% 33.7% 8.18pct
a4 32.7% 28.9% 32.9% 32.9% 33.3% 23.8% 31.3% 25.2% 33.4% 8.15pct

FAERIR: Wind, JTEAERLEHR TS

B 6: B ALE. FE&E. AFLUNR

e A BN R P3G iR =l 5 F 5 AR 3G iR EF N NG £ B AN eI ik

40.0%

30.0%

N Vi

2019Q1 2019H1 2019Q3 2019A 2020Q1

10.0%

0.0% ®
2017A

2018H1-2018Q3 —2018A 2020Q3

-10.0%
-20.0%

-30.0%

BAERE: Wind, J"EAERLEFR TS

RAIREE, ZIMHE EFWIRIER TR TER
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B 7 A& FEEF. T LMANBTKER

BAEAGENBIK BEFERBINBK 03 GRAEIL
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HAERF: Wind, J ZAEAZREAR TS

B 8: %8 EASAE

—o— %8 E (MAAE)  —e—FAE (ML)
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2.00% M
5o ’\’_'/‘___./.-—-‘——4\
1.00%
0.50%

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

HIERIF: Wind, J"RIEAREAAR TS

R, ZINE TBF W RIER T R 3 E A
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B 9: A &R KERF?ERTALE

—o— A &R FKAEE (REE) —o— it & AR AE (RFHE)

5.00%

4.50% ./.__.\.—__H °

4.00% 41———_*\\\*-~—p———4
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3.00% M

2.50% *“*44'__——‘-~\t¥ "
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HAERF: Wind, J ZAEAZREAR TS

B 10: A&FT4M

ORFIAEETF BBRFEFFIEETS  DEMRTIELT BRI LFFIELT”
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HAERIR: Wind, T EAEF LR F S

R, ZINE TBF W RIER T R 3 E A
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B 11: & RAffLEH

BAEFAT &R @ RATHRATE R mER GG R m RATRA & S
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HAERR: Wind, JTEIEFREARF S

B 12: st K&, ZEE

—— N AR NGRS —e— BRI
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b 3

0.0%

HAERR: Wind, T RIS KRB P8

AR, ZIMHE TBF W RIER T R 3 E A
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GF SECURITIES

B 13: sFafR. MAFR. FHRER S

—— MR ERERIGR e 2B H R
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X
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HAEARR: Wind, | RIEAZRAT TS

A 14 FREPREBESR

LA AR (A4) — R HE ()
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HAERR: Wind, T RIS KRB P8

RBIME, ZIMNE B S5 RIS AR TR . 23 R AR
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B 15: WHIOE A ERHK/RE

i 2190 KA LR (B A A) — R RRAR (BAH ) g 1T HIOO K VA LRI B (A4 )
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HAERF: Wind, J ZAEAZREAR TS

A 16: RREERFEEAZMELE

= R RAZAKGE R e RROSH A RE (MFAE, B4
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HAERIR: Wind, JEAEF LR F S

AR, ZIMHE TBF W RIER T R 3 E A
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B 17: TR H L E

AR (B AT —— R E (L 4h)

120,000 3.00%

100,000 2.50%
80,000 2.00%
60,000 1.50%
40,000 1.00%
20,000 0.50%

. 0.00%
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HAERR: Wind, JTEIEFRREARF S
B 18: XEEREKALHAELL
iR RNHAT (L, BHT) —— ERHE (L)
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115,000 3.00%
2.50%
110,000
2.00%
105,000
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2017A 2018H1 2018A 2019H1 2019A 2020H1 20200Q3
HAERR: Wind, J ZIEAZREAR TS
IRBI R, ZBNE BELRIERTTN R RER
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A 19: FAARE

== S — BT AR == —BRARRE == TAARE

16.00%
1359% 13.67% 1351% 1A01% 13.86% 13720 13.75%
14.00% 13.05% 12.93%
12.02% 12.03% 12.22% 11.53%
19.00% 11.39% 11.53% 1137%

10.79% . 769
1024% 10 05% 10.35% 10.68% 0.79% 10.76% 10.45% 10.70% 10.58%

9.96% 10.09% 10.08% ggge,  10.10% 10.26%  10.16%

9.50% g339, 9-63% 9.54%  9.45%

8.00%
6.00%
4.00%
2.00%

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

HAERR: Wind, T RIS KRB PO

B 20: R =¥k s AETRR K

e R[S AAK FHGiE === ROE (44b) ==0==ROE (41t) * (1-EH 54 %)
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14.00% \—v o

12.00%

10.00%
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6.00%
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0.00%

2N17A 201941 201N 20N1QA 2N10M1 201041 2010N2 2N10QA 2027NMN1 202NH"1 202NN

AR R: Wind, T RIS KRB P8

R, ZINE EFWIRIER TR TER
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GF SECURITIES

AR RITI R AIT

% 6: ROEFROA¥#E

R XN

S URNON

e LN

B NN 0.34%
HA B Am -0.03%
A -7 32

BALAR K

B AE 1.08%
20 2N 0.00%
FRERE 1.07%
PR AFHL -0.25%
448 ROA 0.83%
ALAT &

44t ROE

0.32%
-2.53%
-0.03%
-1.06%
-1.44%
0.97%
0.00%
0.97%
-0.22%
0.74%

11.49%

1.04%
0.25% 0.33% 0.33% 0.31%
-2.63% -2.73% -2.70% -2.76%
-0.03% -0.03% -0.04% -0.04%

-1.48% -1.55% -1.53% -1.62%

0.99%
0.00%
0.99%
-0.22%
0.77%
14.68

11.64% 11.25%

3.75%
2.42%
0.97% 1.04%

0.34% 0.30%
-2.67% -2.82%
-0.04%

-1.05%

-1.58%
1.09%

1.09%
-0.24%

11.46%

HIEHRR: Wind, JEIEALEFRF S
HE: AAFER TG EALS 4R

A 21: ROE. ROAfALATH

-0.10pct
-0.06pct
0.00pct
-0.04pct
-0.12pct
0.00pct
0.10pct
-0.22pct
-0.22pct
0.00pct
-0.22pct
0.06pct
-0.16pct
-0.24X
-2.51pct

1.20

A (A4, 1%) —t— F1LROA ( £4h, %) —t— FILROE (A4, %)

1.00
S A

0.80

0.60

0.40

0.20

2017A
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2018Q3

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

18.00
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14.00

12.00

10.00

8.00

6.00

4.00

2.00

HIERIF: Wind, J"RIEAREAAR TS

AR, ZIMHE
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B 22: A&, F4%. LdE LA Z

e ) BN PLIE IR o FI BN B PEIGIR o 1) 6 3k B O3G R

35.00%
30.00%
25.00%
20.00%
15.00%
10.00%

5.00%

0.00%

018H1 2018Q3 2018A 2019Q1 2019H1

-5.00%

-10.00%

HAEARR: Wind, | RIEFLREAT TS

R, ZINE EFWIRIER TR TER
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GF SECURITIES

MR RABTEAITRR (FRBIREE: LR, HRBFERE: FHL)

2018A 2019A 2020E 2021E 2022E 2018A 2019A 2020E 2021E 2022E
AR EE (4F) A&
PIE 5.01 475 5.14 491 460  AAEREA 111,844 128,850 122,249 131,027 140,383
P/B 0.62 0.55 0.51 0.48 0.44 RN ON 267,488 282,094 280,435 305555 330,628
P/PPOP 1.68 2.17 2.16 1.88 1.85 ST 155,644 153,244 158,186 174,527 190,246
BRI Ll ON 39,009 40,447 50,963 60,137 75,171
EPS 1.85 1.95 1.80 1.89 201 AR maE SN 20,012 21,391 22,033 24,236 26,175
BVPS 15.05 16.83 17.99 19.37 20.86  FAfAN 170,865 190,688 195245 215400 241,728
PPOPPS 4.28 4.92 5.00 5.51 6.26  F A 104,813 119,705 131,351 147,119 168,268
DPS 0.35 0.60 0.58 0.60 0.64 HA A M An 1,852 1,946 2,447 2,770 3,126
M8 X AR 18.96% 30.80% 30.80% 30.80% 30.80% 5B EEF 42,541 43,052 44,906 49,542 53,664
BEKEE 3.78% 6.48% 6.25% 6.53% 6.95% kAl 66,052 70,983 63,894 68,281 73,461
BHERE R VT N -768 -1,166 -1,248 -1,248 -1,248
RHE K 11.10% 11.91% 12.00% 11.00% 10.00% & &H A 125,704 144,524 146,644 161,841 183,691
AREK 7.09% 12.56% 12.00% 11.00% 10.00%  FF AR A 60,420 74,707 83,998 94,807 111,478
iaﬁﬁw% 3.13% 10.43% 10.69% 8.35% 7.52%  FE L 65,284 69,817 62,646 67,034 72,213
it 8RR K 1.94% 11.29% 10.76% 8.74% 7.85%  FriAt 8,769 10,311 7,518 9,385 10,832
FHRBKAE 5.32% 5.25% 4.72% 4.62% 458% &4 56,515 59,506 55,129 57,649 61,381
PHALTFRAE 4.41% 4.35% 3.91% 3.89% 3.90%  JaEAAlHE 55,914 58,911 54,593 57,087 60,791
FHEHATEE 1.94% 2.21% 2.00% 2.00% 2.00%  FF Rk
Tt &R EE 2.78% 2.57% 2.39% 2.40% 2.42%  WEHREHR 3,549,205 3,972,086 4,448,736 4,938,097 5,431,907
éﬁmeywﬁﬁ, 1.84% 1.99% 1.70% 1.67% 1.66% R H AL S 105,540 108,793 111,438 119,495 139,455
# A £ (NIS)-m) F18 1.63% 1.78% 1.52% 1.49% 149%  HAH 3,455,480 3,878,191 4,337,298 4,818,603 5,292,452
EEE L3 N £ -14.42% 3.69% 26.00% 18.00% 25.00%  HFEKS 1,922,815 2,077,753 2,306,306 2,398,558 2,446,529
EES N ONLS:$ 34.54% 32.43% 37.39% 39.17% 41.93%  AARRAT 443,723 477,853 430,633 478,002 525,802
¥ N 24.90% 22.58% 23.00% 23.00% 22.20% Rk~ 248,108 279,235 349,044 349,044 373,477
ﬁ%i&w%ﬁﬁ% 1.79% 1.99% 2.00% 2.02% 2.15% g 219,471 292,897 201,144 210,033 226,366
% TR BT AF AL 13.43% 14.77% 12.00% 14.00% 15.00% A &% 6,163,851 6,806,927 7,534,719 8,163,701 8,777,716
VM ER R A 6,289,606 7,005,929 7,736,290 8,401,321 9,054,646
RN N 4.6% 15.2% -5.1% 7.2% 7.1% A 3,253,315 3,661,842 4,101,263 4,552,402 5,007,642
RS T N -14.4% 3.7% 26.0% 18.0% 25.0% @ RATHEH 221,003 233,423 233,423 233423 233,423
ERIRION 1.3% 11.6% 2.4% 10.3% 122%  RFLfitk 1,335,955 1,390,952 1,557,866 1,651,338 1,733,905
Bk 7.0% 14.2% 9.7% 12.0% 14.4%  KATH A 841,440 1,003,502 1,073,747 1,138,172 1,195,081
KA A)B 0.5% 15.0% 1.5% 10.4% 13.5% it & G 5,651,713 6,289,719 6,966,299 7,575,335 8,170,051
F18 & # -6.5% 6.9% -10.3% 7.0% 7.7%  RtAit 5,811,226 6,444,878 7,138,149 7,762,209 8,371,595
& A 2.8% 5.3% 7.4% 4.6% 6.5%  JRAMRAAIT 478,380 561,051 598,142 639,112 683,050
Ja & 4 A8 3.1% 5.4% -7.3% 4.6% 65% KEKE
BA A RRERHAHR 68,143 81,353 82,619 91,517 98,762
ROAA 0.91% 0.90% 0.75% 0.71% 0.70%  FRAHE 1.92% 2.05% 1.86% 1.85% 1.82%
ROAE 13.14% 12.29% 10.38% 10.10% 10.00% R AAE M E 1.94% 2.33% 2.08% 2.15% 2.00%
RORWA 1.35% 1.32% 1.10% 1.03% 0.99% HKEREXR 155% 134% 149% 149% 152%
TARR A 2.97% 2.74% 2.77% 2.77% 2.77%
FARFAE 13.67% 13.86% 14.17% 14.56% 14.98% AHK
—REARFRE 10.79% 11.53% 10.74% 10.11% 9.62% AR 109.10% 108.47%  108.47%  108.47%  108.47%
[ANEL & G W 10.09% 10.26% 9.86% 9.58% 9.39% ﬁ%%ﬁ? 56.43%  56.70% 57.50%  58.78%  59.99%
A AR % 4,311,886 4,731,354 5,299,116 5,882,019 6,470,221 FEFFIEF > 30.57%  29.66% 29.81%  28.55%  27.02%
A A AR 4 68.56% 67.53% 68.50% 70.01% 71.46% n&ﬁ?mﬁ 3.94% 3.99% 4.51% 4.15% 4.12%

HAERR: Wind, JEIES KRB PO

RAIREE, ZIMHE EFWIRIER TR TER
17719



& I RilHs HR T FRAT

GF SECURITIES

] RAAT AR R N 2R

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

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

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

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

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

fz)
N
&

J K AEH—AT e 3 FIR RS

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

SR GE & RITR RN

FEA AR 12 AAN, BRMERET KE 15%0A £,

W¥HE AR 12AAR, BRNAINET K 5%-15%.

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

BRAERM
SN R Y| El oW} LT ST

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 WRapRE, FAARE R LA TIZE RIMRE BRI KR EHRT TR T 03 1B EAM TR

JTRARFPE A Pl B) Bt b EHE M AT AEAIR TS L 55048, B2 P EIERARE, AnARETTE CGREEWERIN) ¢

4.

JKAER (k) BRATRNE) BEFBIER DM I AIEAREE L (4 THR) $RR, B2 a8l lE, ATARSTYES

BHZ G54

AIREZ LR AR P T DIEA AP RIEM T IF TS EAn BB iE e R IR RAZ 8. & T 5 4 FRUA 4 4 235

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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GF SECURITIES

RIREZLFRAR . BREA OATHER BFRAR) 43 AIRE AKX E) SGEA RO RS, EFY: (1) RdRE g2
DHTEER . AR EIAEH EE AR TAIRE L B 4 B 69K T A0 K8 RAEF69 TR MNAILE, FFRES LIEA0 28, (2) BIR
AR B3 RGBT i . AT IR ARG AL TR 45 T A4k, PRI A AR e IR A& .

FFRAR AWE AR RBITERIBA R Z. BP0 THEFEHAEHE, LR ET Q8 LEAERETEION, Z54
FPNI KBTI RAEA AL TARATRE L S,

AIREALE 6 B T ZAEFIANE 41 B P 5 TN KL, THIPATE LA, RAIFMASTOMER, HAf T E EARE L
Fro JRAEFFF B AN RA R 81T H AR IRNE R AIRE AL A TR B P . AR R R B AR R KA AR T fib R
YR, T RAEAFARRBATTAT S A T2 5 B R R RIS R -4 AR,

AIRE AR PGER T RETBAFE R BB RSGLRX N b, #EE, RTT AN, EAMETERRES), BERITDIRTREAA TR
ft, THR e RGHRRIERRGEIL. AREGN T, EREBTF AL BRI E P 6 BAIF B AF. M RAFHRE R, TR
AT B KT EAES AR T AT, RIS L EA LR P RATIREP WOAAA AR APER TR IR ZATIRALT
R IRk AR EAR B R

ARIRAE P8 FAH ) IR B B B A AR KAEAAA T i, 2] KAEA AT EF M, TERMBRAEFTIRE, RE A TR, e
W 6945 8B ATEEN E M RPTFIE AT F2 09 BRI, T KRR T B AR AIRE 4 P 2500 5 | B4R R ARARAEAT o4,  FRARRAEEA
HOPARPE . B T RLARIRE TR IR S ) SAARIE AIRE MR R R, oA EE, RASNELEL,

JTEAERTT KB HE B ARE TS & R — BB TR 45 094R%E . RIS BT R AR G RRILE . IR BT 77 ik, S ARET KAE
K2y, HEIERHEAR . ZH R E LA TRABER T KT X, GLEP RO E LIRS AREIEADL T 3
PR E D E%, JTRIER O ERDHINVRTRAT 5ABRENETR—E, £EARAIERFSE, BEFRIHA. EIUAIEMUR AT
RAR TR EAIRE S B e FIBf, TR R BRE HATEE, JEAEARIHEAFTIRE L5 MXEF. FEIRA . HoA)FF R T
REANA ATRE PTRBAE A0 A . R R AIRER, WAL T AR X A9 AHE (5 ).

R RARE T 48 LA A B A0i8 | 29| B S AHMALN T LI L4586 (1287, R B WAS AU AVELLR BN QAR T7 RIS 69204k
EMRAERENE, VA ZAFRNIATPTRAD RAT L) AL E 09458, BAETIHELT, ©HR (ATRET) HHEBIENAH 5 ELNEED)
(GRS RAEEIL) A RIKSAM 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,

R, ZINE EFWIRIER TR TER
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