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% 1. 2B XATRSFIANE R )2 H AT

Bkl £ B AT
2020Q1 2020Q2 2020Q3 2020Q4 2020Q1 2020Q2 2020Q3 2020Q4
B A F = 11.4% 20.3% 19.4% 27.1% 7.0% 12.4% 8.2% 7.8%
8L -11.5% -22.3% -23.5% -31.7% -9.0% -18.8% -18.1% -19.2%
e AF 4l 1.7% 3.7% 4.2% 5.4% 3.2% 4.2% 5.6% 6.4%
LSRN N -4.5% 3.8% 3.4% 2.7% -3.9% 0.0% 0.7% -1.5%
BT -5.3% 4.6% 2.9% 3.8% -6.2% -5.0% -6.3% -10.4%
RHEBEAS -62.0% -70.2% -44.0% -25.7% -43.3% -45.9% -36.3% -25.3%
AN (FHR) 1.5% 0.2% -1.4% -1.6% 3.9% 0.2% 0.0% 0.0%
PRAFHL 3.5% 1.7% 1.0% 0.5% 3.2% 4.5% 8.4% 7.2%
ZF)F -68.8% -59.9% -39.1% -20.0% -45.2% -48.5% -39.2% -34.8%
FEARARAT S H4RAT
2020Q1 2020Q2 2020Q3 2020Q4 2020Q1 2020Q2 2020Q3 2020Q4
B A K= 14.9% 14.7% 12.5% 17.5% 4.5% 2.7% -0.2% 1.3%
HEE -17.2% -19.5% -19.0% -25.5% -12.6% -15.9% -15.0% -16.9%
e AF 4l 1.3% 1.5% 1.5% 1.5% 1.9% 0.3% 3.2% 4.2%
S-SRI N TN 12.6% 12.2% 8.3% 4.6% -11.8% -4.8% -4.6% -3.5%
TR L 17.5% 10.5% 2.2% -4.9% -21.4% -32.4% -26.5% -24.4%
HAEMEAS -76.0% -82.0% -58.2% -37.9% -57.3% -97.8% -67.2% -52.0%
AN (TR) -1.2% -0.1% -0.1% 3.4% 9.1% 9.9% -3.4% -7.3%
PRAFAL 1.8% 3.0% 1.7% 0.0% -1.2% 23.7% 15.5% 15.5%
A F e -46.5% -59.6% -51.0% -41.4% -88.9% -114.3% -98.1% -83.1%
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{2vg XATEMGE T 20 m B ), AR KGE . £ E4RAT. LR A Aoy BARAT IR A & EH 7 69 E 595 4 29.1%.
32.6%. 30.8%# 46.3%, HFMHATHET 614 7.8/ 65 Mfe 44 ANF ok, MAMAEZFNIFESRSGE, £6
v9 KATIE B B LA A PR 4t

L ZBIRF &, 2018 FEIRGEA B ARDE BARAT L 538 K IATIR B, BRE BT S IARIE BIE 2017 SRR, RIFT AT AL, A
B A EARE T ANE) 08 A A A S A R4 4,

4ol 1) i I LG 0 S, 9T B A LHAIF kLA E



‘ EfSitH

GUOSEN SECURITIES Pace 5

B 13: & BEATING = KATAUAR B

30.0% -

25.0% A

20.0% -

15.0% -

10.0% -

5.0% -

0.0% T T T T T T T T T T

-5.0% -
CQl CQ2 CQ3 CQ4 CQ1 CQ2 CQ3 CQ4 CQ1L CQ2 CQ3 cC4
2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2019 2019

—— FRKE ZERAT  —e— LA EH g EARAT

FHk R Bloomberg, EfZiEAZFAF R T 22

B 14: FEFEEEK S ETH

55.0% -

50.0% -

45.0% -

40.0% -

35.0%

30.0% -

25.0% -

20.0%

CQl CQ2 CQ3 CQ4 CQl CQ2 CQ3 CQ4 CQ1 CQ2 CQ3 cCQ4
2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020

—— JEAR KB £B4ST  —e— RHER % E4RAT

FHk R Bloomberg, EfZiEAZFAF R T 22

B XEWRATRNA S

JEARKE ., EERAT. LR ERFE B4RAT 2020 FES (B E 20214 1 A 21 B ) BEHho5 T 0.25%. 8.47%.
20.76%#= 38.07%. 12it £ —4 FAFRIKILEM VAR BEM 3] 3K T 76.9%. 79.3%. 80.7%F= 52.1%, XA SA5E.

4ol 1) i I LG 0 S, 9T B A LHAIF kLA E



" Ic%!s{z?slﬁm% Pace 6

A 15: £B9KTRHNEZAR

100.00% -
76.9% 79.3% 80.7%
80.00% -
60.00% - 62 19
40.00% -
20.00% -
0.00% , .

-0.25% || II

-20.00% - -8.47%

-20.76%

-40.00% -
-38.07%

-60.00% -
BRI £ EA4RAT b= el g E4RAT

W 20204 #vA & ik 20204 FARM AL VA R K1

FA R B WIND, EMZIEALZFATAEIE, 29 $HB/MRE 2021414 21 80,

RN

ZaTRAZFLA, KAWL K@HE, T REENTIFEE, LLLTHdAE, ZECRMET XED
RATHAT RS I L. RAZFIRED), 5 HBRB Y@ )3F 5, IR ERAT L AL S PE A A B
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3% & ROE

2021/1/12 2020E 2019A  2020E  2021E | 2019A 2020E 2021E | 2019A 2020E 2021E

601398.SH T H4AT 5.04 13.0% 11.3% 11.2% 4.9% -6.1% 7.5% 0.73 0.67 0.62 5.8 6.2 5.8

601939.SH HIRAT 6.58 13.2% 11.4% 11.3% 4.7% -5.5% 7.3% 0.78 0.73 0.67 6.3 6.6 6.2
601288.SH KA 4RAT 3.14 12.4%  10.8% 10.8% 4.6% -5.6% 7.5% 0.63 0.58 0.54 5.3 5.6 5.2
601988.SH & B4 AT 3.17 11.4% 10.0% 10.1% 4.1% -5.8% 7.4% 0.56 0.53 0.49 5.2 55 51
601328.SH IBARAT 4.50 11.2% 9.4% 8.6% 5.0% -10.0%  -2.6% 0.48 0.45 0.43 4.5 5.0 51
601658.SH HRAEARAT 5.40 12.0%  10.5% 10.9% | 16.5% -0.4% 9.9% 0.95 0.88 0.82 8.6 8.6 7.8
600036.SH BT 51.64 16.7%  15.0% 15.3% | 15.3% 0.7%  13.0% 2.26 2.04 1.83 14.3 14.2 12.5

601166.SH &b 4RAT 22.93 12.7% 11.1% 11.4% 8.7% -3.9% 9.7% 0.98 0.91 0.83 8.1 8.4 7.6
600016.SH R AARAT 5.14 12.3% 9.9% 10.1% 6.9% -13.5% 9.7% 0.50 0.47 0.44 4.2 4.9 4.5
600000.SH T EARAT 9.79 12.2%  10.6% 10.2% 5.4% -5.5% 3.2% 0.58 0.54 0.50 5.0 5.3 5.2
601998.SH FATARAT 5.08 10.9% 9.3% 9.0% 7.9% -8.5% 4.1% 0.56 0.52 0.49 5.3 5.8 5.6

000001.SZ P ARAT 22.03 11.2% 9.2% 9.4% | 13.6% -4.2%  10.6% 157 1.45 1.34 15.6 16.4 14.7

601818.SH HKARAT 4.07 11.9% 10.6% 11.3% | 11.0% -3.3% 14.7% 0.67 0.62 0.57 6.0 6.2 5.3
600015.SH AL B ARAT 6.11 10.6% 9.3% 9.1% 5.0% -5.6% 6.1% 0.45 0.42 0.39 4.5 4.7 45
601169.SH T RAT 4.79 10.4% 9.1% 9.5% 7.2% -5.5% 9.0% 0.54 0.50 0.47 5.3 5.7 5.1

002142.SZ T IRARAT 37.79 17.8% 15.6% 15.4% | 22.6% 11.9% 14.4% 2.66 2.15 1.89 16.8 15.0 131
600919.SH L AARAT 5.44 11.0% 10.4% 10.4% | 11.9% 2.8% 5.6% 0.57 0.53 0.49 5.4 5.2 4.9

600926.SH AL ARAT 14.60 12.7% 11.6% 12.0% | 22.0% 8.6% 16.2% 1.65 1.34 1.23 13.6 12.5 10.7

601838.SH PRATEAT 10.12 16.7% 15.2% 15.5% | 19.4% 3.0% 14.3% 1.03 0.92 0.82 6.6 6.4 5.6
601077.SH MRBAT 4.33 12.8% 11.6% 9.4% 7.7% -14.5% 8.7% 0.56 0.53 0.49 5.0 5.9 5.4
603323.SH HRARAT 4.75 6.3% 6.3% 6.7% | 13.8% 6.1% 8.6% 0.75 0.72 0.69 12.6 11.6 105
002839.SZ REBAT 5.67 8.7% 8.3% 8.7% | 14.3% 18% 11.4% 1.00 0.94 0.87 11.7 114 10.2
601128.SH T MARAT 7.36 13.2% 10.3% 10.5% | 20.1% 1.1% 9.8% 1.19 111 1.03 10.2 11.2 10.2

F4 12.2%  10.7% 10.7%  11.3% -2.5% 9.0% 0.95 0.86 0.79 8.2 8.3 7.5

FHRIR: Wind, BAZIEAZFARFT iR
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FAIRAE B R ik R 0 — Y1 g R AR iR A T 4T,

EAB T EHE L 54U

ARond] A EE S A ANEAAL T B0 5Tt A B4 b SR 5 IAT IS 30 TV AN A #9480 R Tk o bt B AL
BANAT HIEFIERH RE P IRBHEAR RN FAZ G 5. TR, R0 BUR S5 A 6975 3.
TERHR AR RAEAAL T B0 L St —FP AT X, F5IEANE] L AEAAL T B HMSHEA BAE A A X 5 St PME. T
AP REAX OB EHATHON, HRIESEA. ZTFRFRLINEN, SMEHEARRIRE, FOEPF KHAAT
.

4ol 1) i I LG 0 S, 9T B A LHAIF kLA E



&Y EELS

B34 A 42 B0t

L e e e e TS

FI|
EY| T TR b 34 1012 5 E5iEA KA 18 B
Bi%: 518001 HE#HL: 0755-82130833

Lz
FAEHARANK 1199 FER LB T 1 T4 12 &
B8 % 200135

b=
b EIRX A ak K AT B s 6 T EIZIEA 9 &
BR4%: 100032

4 Wik E XX 69 T A B PRATF LLEE



