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GF SECURITIES <

R 1 AWM SAAEEE (45 54, %)

LA 2018Q3 2018A 2019Q1 2019H1 2019Q3 2019A 2020Q1 2020H1 2020Q3
BRMNF HH R 5.37% 8.49% 26.48% 16.02% 11.70% 9.32% 4.67% 7.28% 5.16%
WA F 3Gk 9.99% 12.94% 15.66% 9.94% 9.64% 8.37% 2.87% 4.17% 3.44%
VaE A R b3 ik 5.30% 4.85% 4.88% 4.85% 4.96% 4.96% 1.80% -14.61%  -12.36%
ROE (#4t) 11.69% 11.36% 13.00% 12.57% 11.74% 11.20% 11.84% 9.90% 9.32%
ROA (41k) 0.83% 0.80% 0.88% 0.89% 0.83% 0.80% 0.85% 0.72% 0.69%
%8 E 1.47% 1.51% 1.59% 1.58% 1.57% 1.58% 1.55% 1.53% 1.56%
HA £ 1.39% 1.48% 1.48% 1.45%

FRABA 30.14% 30.11% 26.99% 27.67% 28.71% 28.63% 27.18% 27.49% 27.86%
A ETFFIHER 6.79% 6.57% 6.20% 6.27% 6.04% 4.89% 5.17% 5.85% 6.32%
KR gt 9.94% 8.91% 7.74% 7.02% 7.31% 9.27% 9.86% 11.67% 11.72%
FF AR P3G ik 17.24% 16.11% 5.54% 5.61% 4.61% 4.90% 4.37% 7.19% 9.60%
R AL 52.80% 51.84% 52.73% 52.84% 53.45% 54.58% 54.38% 54.72% 54.90%
B33 & Gtk 68.76% 67.75% 69.73% 69.62% 68.68% 69.20% 68.75% 69.32% 69.03%
FRERHAR 72,280 72,512 74,662 75,508 76,692 78,043 88,455 96,292 97,014
FRAHE 1.49% 1.49% 1.47% 1.47% 1.47% 1.47% 1.59% 1.68% 1.67%
BEBESR 171.09%  173.13%  173.47%  173.53%  174.22%  171.77%  154.19%  148.73%  150.81%
WA 90 Ak B/IRR 87.32% 86.44% 78.93% 80.22%

T RH A RE 1.31% 1.25% 0.73% 0.86% 0.91% 1.01% 1.51% 1.60% 1.48%
ARG AR 89,164 93,482 90,520 99,880

MR 1.84% 1.82% 1.71% 1.74%
BR—BRRARE 10.87% 11.16% 11.20% 10.86% 11.07% 11.22% 10.83% 10.63% 10.41%
RAARE 14.08% 14.37% 14.23% 13.84% 14.87% 14.83% 14.16% 14.57% 14.47%

B RR: Wind, " AIEAZRARR TS Gk FRON. HAEFANE. J2E4F1H. ROE (44b) . ROA (k) . 48 %.
I NES S XV ETEES SF

RAIREE, ZIMHE EFWIRIER TR TER
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GF SECURITIES
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GF SECURITIES XK=

B 5: $£FEREkksHS (2020Q2)
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B3 RR: Wind, JRAERLBEAR TS
& 2: Rithsebsti (45 BHA)
Rtk Giat 2018Q3  2018A  2019Q1  2019H1  2019Q3 2019A  2020Q1  2020H1  2020Q3 Rk
FIERION 250,938 348,864 90,024 181,862 274,701 367,453 93,801 186,229 278,001 91,772
R 164,763 217,956 55,167 111,800 168,374 223370 57,065 112,380 163,987 51,607
EEIERION 95,175 130,908 34,857 70,062 106,327 144,083 36,736 73,849 114,014 40,165

FFHERMAN 31,393 41,237 12,056 23,122 34,458 43,625 12,596 24,277 34,983 10,706

HA gk BN 31,264 40,509 15,187 24,996 35,508 44,764 15,671 28,661 36,397 7,736
EIH N IN 62,657 81,746 27,243 48,118 69,966 88,389 28,267 52,938 71,380 18,442
BN 157,832 212,654 62,100 118,180 176,293 232,472 65,003 126,787 185,394 58,607
A 5B IR 47,566 64,040 16,763 32,705 50,613 66,560 17,667 34,860 51,649 16,789
BALAR & 30,095 43,514 10,705 21,550 36,951 52,224 11,892 33,492 52,070 18,578
Bk & 3k 79,490 110,055 28,074 55,532 89,448 121,481 30,180 69,701 105,676 35,975
H&EITAIE 96,622 129,581 35,227 70,509 105,937 140,424 36,238 73,450 109,585 36,135
F1 98 %8R 66,527 86,067 24,522 48,959 68,986 88,200 24,346 39,958 57,515 17,557
HA)iE 57,673 74,165 21,347 43,148 60,726 78,062 21,542 36,997 53,471 16,474
ya#k 4 AiE 57,304 73,630 21,071 42,749 60,147 77,281 21,451 36,505 52,712 16,207

BAERE: Wind, J"EAERLEFR TS

RAIREE, ZIMHE EFWIRIER TR TER
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GF SECURITIES

RZIEIRIT | RS

% 30 Rty (B4 %, BEAYSE)

Rtk it 2018Q3 2018A 2019Q1 2019H1  2019Q3 2019A 2020Q1  2020H1  2020Q3  IRILEAL
HEAN 164.7% 164.1% 145.0% 153.9% 155.8% 158.1% 144.3% 146.9% 150.0% 3.07pct
F& T H 104.4% 102.5% 88.8% 94.6% 95.5% 96.1% 87.8% 88.6% 88.5% -0.18pct
HALEHN 60.3% 61.6% 56.1% 59.3% 60.3% 62.0% 56.5% 58.2% 61.5% 3.25pct
HF 4RO 19.9% 19.4% 19.4% 19.6% 19.5% 18.8% 19.4% 19.1% 18.9% -0.28pct
S SUEI BN ON 19.8% 19.0% 24.5% 21.2% 20.1% 19.3% 24.1% 22.6% 19.6% -2.97pct
E N ON 39.7% 38.4% 43.9% 40.7% 39.7% 38.0% 43.5% 41.8% 38.5% -3.25pct
AN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
b GBI 30.1% 30.1% 27.0% 27.7% 28.7% 28.6% 27.2% 27.5% 27.9% 0.36pct
BABAR K 19.1% 20.5% 17.2% 18.2% 21.0% 22.5% 18.3% 26.4% 28.1% 1.67pct
2 ik 50.4% 51.8% 45.2% 47.0% 50.7% 52.3% 46.4% 55.0% 57.0% 2.03pct
W& 61.2% 60.9% 56.7% 59.7% 60.1% 60.4% 55.7% 57.9% 59.1% 1.18pct
F1)98 40 42.2% 40.5% 39.5% 41.4% 39.1% 37.9% 37.5% 31.5% 31.0% -0.49pct
%A 36.5% 34.9% 34.4% 36.5% 34.4% 33.6% 33.1% 29.2% 28.8% -0.34pct
a4 36.3% 34/6% 33.9% 36.2% 34.1% 33.2% 33.0% 28.8% 28.4% -0.36pct
HAERIR: Wind, JTEAERLEAR T S
R 4 BEFEVGHR ($45: BHA)
it bt 2018Q3 2018A 201901 2019H1  2019Q3 2019A 2020Q1  2020H1  2020Q3 IR
F BN 89,392 88,926 90,024 91,838 92,839 92,752 93,801 92,428 91,772 -656
F1 8 3 h 54,875 53,193 55,167 56,633 56,574 54,996 57,065 55,315 51,607 -3,708
HAEHN 34,517 35,733 34,857 35,205 36,265 37,756 36,736 37,113 40,165 3,052
HF N 10,211 9,844 12,056 11,066 11,336 9,167 12,596 11,681 10,706 -975
-SRI BN ON 11,239 9,245 15,187 9,809 10,512 9,256 15,671 12,990 7,736 -5,254
E SN ON 21,450 19,089 27,243 20,875 21,848 18,423 28,267 24,671 18,442 -6,229
BN 55,967 54,822 62,100 56,080 58,113 56,179 65,003 61,784 58,607 -3,177
b 4B TR 18,993 16,474 16,763 15,942 17,908 15,947 17,667 17,193 16,789 -404
BALIR & 13,429 13,419 10,705 10,845 15,401 15,273 11,892 21,600 18,578 -3,022
Bk & 3k 32,995 30,565 28,074 27,458 33,916 32,033 30,180 39,521 35,975 -3,546
H&EITAIE 32,486 32,959 35,227 35,282 35,428 34,487 36,238 37,212 36,135 -1,077
F1) 98 %80 19,057 19,540 24,522 24,437 20,027 19,214 24,346 15,612 17,557 1,945
HA)iE 16,679 16,492 21,347 21,801 17,578 17,336 21,542 15,455 16,474 1,019
ya#k 4 AiE 16,533 16,326 21,071 21,678 17,398 17,134 21,451 15,054 16,207 1,153

BAERE: Wind, J"EAERLEFR TS

R, ZINE

6/20
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5 I xilHs SEIRIRAT | AT

GF SECURITIES

% 5. RFELGEM (R12: %, BRATE)

Rtk it 2018Q3 2018A 2019Q1 2019H1  2019Q3 2019A 2020Q1  2020H1  2020Q3  IRILEAL
F) BN 159.7% 162.2% 145.0% 163.8% 159.8% 165.1% 144.3% 149.6% 156.6% 6.99pct
F1) 8 3 98.0% 97.0% 88.8% 101.0% 97.4% 97.9% 87.8% 89.5% 88.1% -1.47pct

HALEHN 61.7% 65.2% 56.1% 62.8% 62.4% 67.2% 56.5% 60.1% 68.5% 8.46pct

HF 4RO 18.2% 18.0% 19.4% 19.7% 19.5% 16.3% 19.4% 18.9% 18.3% -0.64pct
S SUEI BN ON 20.1% 16.9% 24.5% 17.5% 18.1% 16.5% 24.1% 21.0% 13.2% -7.83pct
E N ON 38.3% 34.8% 43.9% 37.2% 37.6% 32.8% 43.5% 39.9% 31.5% -8.46pct
AN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
b GBI 33.9% 30.0% 27.0% 28.4% 30.8% 28.4% 27.2% 27.8% 28.6% 0.82pct
BABAR K 24.0% 24.5% 17.2% 19.3% 26.5% 27.2% 18.3% 35.0% 31.7% -3.26pct
2 ik 59.0% 55.8% 45.2% 49.0% 58.4% 57.0% 46.4% 64.0% 61.4% -2.58pct
W& 58.0% 60.1% 56.7% 62.9% 61.0% 61.4% 55.7% 60.2% 61.7% 1.43pct
F1)98 40 34.1% 35.6% 39.5% 43.6% 34.5% 34.2% 37.5% 25.3% 30.0% 4.69pct
%A 29.8% 30.1% 34.4% 38.9% 30.2% 30.9% 33.1% 25.0% 28.1% 3.09pct
a4 29.5% 29.8% 33.9% 38.7% 29.9% 30.5% 33.0% 24.4% 27.7% 3.29pct

BAERIR: Wind, JTEAERLEAR TS

B 6: B ALE. FE&F. AFLUNER
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BAERE: Wind, J"EAERLEFR TS

RAIREE, ZIMHE EFWIRIER TR TER
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GF SECURITIES

B 7 A& FEEF. T LMANBTKER
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AR, ZIMHE TBF W RIER T R 3 E A
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GF SECURITIES

B 11: & RAffLEH
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HAERR: Wind, JEIEAR BT TS

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

B 13: sFafR. MAFR. FHRER S
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R, ZINE EFWIRIER TR TER
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B 15: WHIOE A ERHK/RE
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GF SECURITIES

B 17: TR H L E
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GF SECURITIES

A 19: FAARE
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14.87% 14.83% 1457%  14.47%

0,
14.00% 14.00% 13860, 14.08% 1437% 1423% .o 14.16%
14.00%
12.72% 12.85%
11.86% 11.81% 11.69% 11.93% 12.21% 12.23% 11.86% 12.39%  15.189% 12.13%
. . 69% .

11.16% 11.20% 11.07% 11.22%

10.00%  10.79% 10.74% 10.63% 10-87% 10.86% 10.83%  10.63%

10.41%

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: Rk =g s AETRHK

e K[ A0S 33k ==0==ROE (4-1k) ==0==ROE (fft) * (1-LF5f)

14.00%

12.00%

10.00%

8.00%

6.00%

4.00%

2.00%

0.00%
2017A 201241 2N12N2 2N12A 2010N1 201041 2Nn10N2 2N10A 2N020nN1 2N02NH1 202NN

AR R: Wind, T RIS KRB P8

R, ZINE EFWIRIER TR TER
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% 6: ROEFROA¥#E

15/20

ST ION 2.43% 2.46% 2.39% -0.08pct
EE RN ON 1.38% 1.44% 1.44% 0.03pct
BTGRP 0.45% 0.48% 0.47% 0.47% -0.02pct
LIS NN 0.45% 0.51% 0.49% 0.56% -0.09pct
T ¥k -1.15%  -1.19% -1.16% -1.14% -1.19% -0.01pct
BLA B An -0.03%  -0.03% -0.03% 0.00pct
Ak %R 3R B -0.69%  -0.69% -0.67% -0.68% 0.01pct
RALAR K -0.44% -0.47% -0.44% -0.44% -0.51% -0.54% -0.47% -0.02pct
B oA 1.13% 1.11% 1.29% 1.19% 1.14% -0.08pct
Bk Sh SN -0.28% -0.24% -0.23% 0.05pct
F)i8 B 0.96% 0.95% 0.91% 0.96% -0.04pct
P i34 -0.13%  -0.13% -0.11% -0.10% -0.11% 0.01pct
#1% ROA 0.83% o.%x/ﬁ/ 0.83% 0.80% 0.85% -0.03pct
A& 14.01 %ﬂ 14.11 14.00 13.99 -0.61X
#1k, ROE 11.69% 11.36% 11.74% 11.25% 11.84% -0.57pct
FAERR: Wind, | EZAERZER TS
SiE: AMER TGRS YE ,
B 21: ROE. ROAFAiTLAF&
A (A, 13) e IV,ROA ( £4h, %) == IV.ROE (&4, %)

1.00 16.00

0.90 - 14.00

0.80 A. ’ .

12.00

0.70 -

0.60 10.00

0.50 8.00

0.40 6.00

0.30

4.00
0.20
0.10 2.00
2017A  2018H1 2018Q3 2018A 2019Q1 2019H1 2019Q3 2019A 2020Q1 2020H1 2020Q3

FAERF: Wind, J ZAERZREAR TS
IRAIXEE, ZINE BHWEIEARTIR R R AR
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B 22: A&, F4%. HdE Lk E

e A BN PIE ik el F) BN FI Pe3GiE =0 FI) 8 3k B s ik

25.00%

20.00%

15.00%

10.00%

5.00%

0.00%
2017A 2018Q1 2048H1 2018Q3 2018A 2019Q1 2019H1 2019Q3 2019A 2020Q1 2020H1 20Q3

-5.00%

-10.00%

HAERF: Wind, J ZAEAZREAR TS

B 23: FlEKRALEH

B G BA G SN B R EFEALEABNSF G m B IRAT A BN F) BN
RIOR'S Wi IR O NLIPN SN LRSI B S W IR ONEIENON

100.0% -

90.0%

80.0%

70.0%

60.0%

50.0%

40.0%

30.0%

20.0%

10.0%

0.0%
2017A 2018H1 2018A 2019H1 2019A 2020H1

HAERIR: Wind, T EAEF LR F S

R, ZINE TBF W RIEAR T R 3 E A
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B 24: FLE&IhsM

B A B8 3R A8 Sk
5 EATR A G A & R

&) RATH A G B & R

B 8 FA )& B A6

m Rk A A R

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

0.0%
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2017A 2018H1 2018A 2019H1 2019A 2020H1
HAERF: Wind, J ZAEAZREAR TS
RANREE, &INE ESWIAIER TR S SRR
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AERIT | R IT

& RBB|ATEARRNE (FRIEFE: TR, Lzl 550)

2018A 2019A 2020E 2021E 2022E 2018A 2019A 2020E 2021E 2022E
LR () RCE S
P/E 4.72 4,53 5.18 5.01 471 EA G HN 130,908 144,083 153,223 162,519 178,625
P/B 0.53 0.49 0.46 0.43 0.40 RN ON 348,864 367,453 374,878 403,853 433,984
P/PPOP 2.60 2.40 2.31 2.17 1.98 & X H 217,956 223,370 221,654 241,335 255,358
H R A4 R SO 41,237 43,625 44,498 47,167 50,941
EPS 0.96 1.00 0.87 0.90 0.96 e RN SN 40,509 44,764 45,659 49,312 51,778
BVPS 8.60 9.34 9.93 10.62 11.37 2 ON 212,654 232,472 243,380 258,998 281,344
PPOPPS 1.74 1.89 1.96 2.09 2.28 Tk E ok 110,055 121,481 140,307 151,017 165,913
DPS 0.30 0.32 0.28 0.29 0.31 Bd B Am 2,501 2,697 2,941 3,856 4,187
M8 E AT E 31.37% 31.35% 30.00% 30.00% 30.00% A SR T 64,040 66,560 67,416 71,483 77,370
&S 6.62% 6.95% 6.28% 6.50% 6.92%  EALA|E 102,599 110,991 103,073 107,981 115,430
WMah b B E ERPI TSN -16,532 22,791 -27,349 28,717 -30,152
FHEK 6.00% 9.27% 11.00% 9.00% 7.00% K& AE 129,581 140,424 145,674 154,942 169,635
Pk S0 S 3.23% 6.09% 9.50% 8.50% 7.00%  FEARAL K 43,514 52,224 69,950 75,678 84,357
A &K K 6.07% 3.78% 9.89% 7.45% 5.60%  FiE % 86,067 88,200 75,724 79,264 85,278
& Rk -2.93% 3.86% 10.03% 8.02% 5.89%  FiiF#t 11,902 10,138 5,301 6,341 7,675
RO B F 4.78% 4.78% 4.46% 4.37% 4.40% A 74,165 78,062 70,423 72,923 77,603
RECER S WillE =2 3.84% 3.85% 3.68% 3.65% 3.68%  J3HE4 A 73,630 77,281 69,447 71,654 75,953
B ¥ A AT 8 E 2.28% 2.36% 2.24% 2.20% 215% K EftA
F it & AT 8 2.54% 2.59% 2.40% 2.40% 2.38% WAL 4,854,228 5,304,275 5,887,745 6,417,642 6,866,877
%8 £ (NIM) 1.44% 1.51% 1.50% 1.47% 1.51% R BB A 125,540 134,054 133,768 116,369 111,483
#F| £ ( Spread) 1.29% 1.26% 1.27% 1.24% 1.30%  REAH 4,742,372 5,183,653 5,753,977 6,301,274 6,755,394
B RRA % 1.69% 5.79% 2.00% 6.00% 8.00% K EKF 2,821,909 3,005,843 3,306,427 3,504,813 3,609,957
N SN S 38.44% 38.02% 37.04% 37.25% 36.51% Ak RAT 840,171 760,185 797,980 865,808 926,415
AN B 30.11% 28.63% 27.70% 27.60% 27.50% Rk 848,067 648,488 687,397 687,397 714,893
W& BT HRHE 0.92% 1.03% 1.25% 1.23% 1.27%  Hwk 278,652 307,431 246,081 337,437 379,403
% FR BT ALE 13.83% 11.49% 7.00% 8.00% 9.00% & &F 9,364,375 9,718,791 10,679,550 11,475,661 12,118,143
DY it # At 9,531,171 9,905,600 10,699,172 11,541,894 12,224,565
RN TN 4.83% 10.06% 6.34% 6.07% 9.91% Ak 5,724,489 6,072,908 6,649,834 7,215,070 7,720,125
HF RN 1.69% 5.79% 2.00% 6.00% 8.00% @) RATHEHK 520,138 462,933 462,933 462,933 462,933
X T ON 8.49% 9.32% 4.69% 6.42% 8.63% Rk fifk 1,642,155 1,441,149 1,369,092 1,437,546 1,480,673
Bk 16.64% 10.38% 15.50% 7.63% 0.86% K ATH A 563,098 799,448 1,175,189 1,316,211 1,382,022
WA AR 12.94% 8.37% 3.74% 6.36% 9.48% it & fifk 8,449,880 8,776,438 9,657,047 10,431,760 11,045,752
F1iH % 4R 3.37% 2.48% -14.15% 4.68% 7.59% ikt 8,825,863 9,104,688 9,854,130 10,644,654 11,271,176
#F) 8 4.91% 5.25% -9.79% 3.55% 6.42% M ARB LI 705,308 800,912 845,042 897,241 953,389
V2 5 4 FR 4.85% 4.96% -10.14% 3.18% 6.000%0 KARE
B A A R RA R 72,505 78,040 97,977 104,991 112,013
ROAA 0.80% 0.80% 0.68% 0.66% 0.65% TR FE 1.49% 1.47% 1.66% 1.64% 1.63%
ROAE 11.36% 11.20% 9.08% 8.81% 8.75% R ERE 1.25% 1.01% 1.70% 1.70% 1.50%
RORWA 1.31% 1.32% 1.09% 1.03% 1.02% HR&EEEF 173% 172% 151% 154% 154%
FARR KA 2.59% 2.53% 2.52% 2.52% 2.52%
KRR FE 14.37% 14.83% 16.20% 18.11% 20.04%  AFHH
— R AR TR 12.21% 12.85% 12.89% 13.38% 13.96% Aok 84.80% 87.34% 88.54% 88.95% 88.95%
S —BRRIRE 11.16% 11.22% 10.76% 10.67% 10.68%  EAK/EH T 50.93% 53.55% 55.03% 55.60% 56.17%
Ja AR R F 2 5,690,542 6,144,459 6,820,349 7,365,977 7,881,596 A E K FIEFK 29.61% 30.34% 30.90% 30.37% 29.53%
R Ao A% % $E 59.70% 62.03% 63.75% 63.82% 64.47% R LK FIE KT 8.90% 6.55% 6.42% 5.96% 5.85%

HAERR: Wind, JEIES KRB PO

R, ZINE

18/20
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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 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

RBIREE, ZIE TRBWIRIRAR TR R AR
19/20



5 I RilH BEBIRIT| FHRAT

GF SECURITIES

RIREZLFRAR . BREA OATHER BFRAR) 43 AIRE AKX E) SGEA RO RS, EFY: (1) RdRE g2
AT BRI EIE A R RAFRAR T AIRE LB 4 B 69K T A K8 SAEA TR MAILE, FFRRES ZAEA0 23, (2) R
AR B3 R IRB i . AT R ARG AL TR A5 T A48, PRI AR e IR A& .

FRRAR AN AIRAE G RBATERIBA R E. BP0 THEFEHAEHE, LR ET Q8 LEAERETION, Z54
FPNI KBTI RAEF AL TARATRE L S,

AIREALE 6 2 T ZAEFAAME 41 B P 5 TN E L, THIPATE LA, RAIFMAS TMER, HAf T g EARE L
Fr. JRKARFFFRBEAI KA R 18 1T H AR ARNE B AR AL A SRR B P . A R R B R AR R KA AR T Rt R
YkAE, | EAEAFRRIPALITAT AT T2 5 B KA REAEE R 54 AR

AIRE AR PGER T RE A AR LA RSGLRX N b, #ER, BTP AN, EAMETERRES), BERITEIRTREEA TR
f, THR e kG RRIER R EIL. AREGN T, EREBTF AL BRI E P 0 BRI B AT MHERAFHRE R, FEK
AT E P K TH RS RA R TR TN, AIRE LR LB P R TIHE P HORNAA IR APER TR SR AT RS
R AR AR IEAR R R

ARIRAE P 3 FAH ) IR B B B A AR KAEARA T i, 2] KAEA T A F M, TERMBRAEFTIRE, RE A SRS, e
W 6945 8B ATEEN &AM RPTIFIE AT F2 09 BRI, | KRR T BAE AIRE 49 P 2500 5 | B4R KRBT o4,  FRARRAEEA
HOPARIE . B TRLARIRE BRI S ) SAARIE AIRE MR R R, oA EE, RASNELEL,

JTEAERTT KB HE B AIRE TS & R — BB TR 450930 . RIS BT R AR G RRIMLE . JUR A 77 ik, FFARET KAE
KOG, TEIEREEAR . I RRFEMELALTHRASHR T XBX, @HLEPF XA T HITVRAEEE ARSI LA T 5
FERE D E%E, JTRIER O ERDHINVRTRAT 5ARENETR—E, £EADRAIERFSE, BEFRIHA. EIUAIEMR AT
RATR TR EAIRE S B ey FIBf, TR R ARE HATEE, JAAEARIHEAF IS L5 MXEF. FERA . HA)FF R T
REANA ASRAE PTIRBAE AR A, R R AIRERN, AL T AR X A9 AHE (5 ).

AR RARE VT 8 LA A B A0i8 | 29| IS AMAN T L L4586 (1287, HEBWAS AU A VELLREN QAT R T7 SRIHT T 69304k
EMRAERENE, VA ZAFRNIZTPTRAD RAT LA E) AL E G945 BAETHELT, ©HR (ATRET) HHEBENAH 5 ELNEED)
(GRS RAEE L) A RIRSAM RILE D,

REEE

(D) KAEH (B4 ) RAFRRIRE ik na) il 12 MNA NFEA TR TAATL S X Z .

AR B

RAT EAEA TR PEET, AT IANATIFUESTH KRB, B4, T, #8478, T 0 dbid R ag— R s R R GREHAT
WA AR, EH. R S8 Ae5]| R AR,

RBIREE, ZIE TRBWIRIRAR TR R AR
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