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1. EXRBAL, MEEHERT. BABTM G EELHFRBETNALE LA, 77%
WA Fe 22 B FeArbeik 38K . KR WS 5 B Ak 505 A 3B R ARATAE B 04 & 245 5. ;;j;
(1) RFHEE: BERAT 3.0 BEEXBI AL, WETEEREAETF 17%
KFATREHF O LRI, KM EE L) RAERALAT T RA 19 5. 3%
(2) BARBeAL: BRABATIGNFEART = & TAE H B4R I8 69 BROE AL T
I NJE FBAT Fo FEAR ST ABARIE W 64 45 AR ELA5) 551 A 90%: 10%. ELIE AT 21 #-2%2
BAE, BT R— AT RELRERH KNS E A, BV F 13
SITEME . ARG E L S0 K RALIFHE.

(3) 2&mHE: OBNRA, 2020 FBATHIAMEF BN 3202 (S pFREN
BMFEEFMUNI510), FIE3E 33%, mAFPKIZRKE, QFF kA,
20A RABATEHRICBA LB P HEIRIEK 17%, ikb) 16 FARFTE; 2T
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B R1T (600036) RITR

O =EFNEMEE

BRBATRBA LK, AAXMEEEFE. AR EFRAFEMET, REH
H¥ETHSE M., LIRAIBEAT 2021-2023 F )37 4 F) 08 3 & Fn £
14.66%/15.31%/15.44%, *} 5 BPS 28.47/32.07/36.23 /L. B AFH 62.50 /4, i

2021 4 2.2 4% PB. I AL 2021 4F PB 1.82 4%, IANE 1A 21%, FAFPK,

D N@.ETTT: fx%ﬁf;f*ii; ;Faj(mgﬁﬁa

W BHEE
(FAL) 2020A 2021E 2022E 2023E
EBHN 290,482 326,310 370,383 420,822
(+-) 7.70% 12.33% 13.51% 13.62%
% A1) 97,342 111,609 128,698 148,568
(+-) 4.82% 14.66% 15.31% 15.44%
HRRAFF (L) 25.36 28.47 32.07 36.23
P/B 2.04 1.82 1.61 1.43
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Tnvestment Research BEtR1T (600036) ST
1: 20Q4 B FEEFHIE 32.7%, FELEFA 32pc 2: RITEWCEEFR S RIFEHE R B A
—— Rt FR R B (% ) —— BRIk WAENAER
16% 1 - 40% 12% -
12% A F 30%
10% A
8% A F 20%

8% A
4% / L 10%
0% : : : . 0%

6% -
19A 20Q1 M Ql1-3 20A

_4% A F -10%
4% T T T T
-89 J L -20% 19A 20Q1 20H1 20Q1-3 20A
FARIR: N8 MR, I BEIEFFFRAT. FARIR: N8 R, HHIEFFRIT.

® 1: BERITHPI B

1H18 2018 1H19 2019 1H20 2020
ROE 19.61% 16.57% 19.47% 16.84% 16.94% 15.73%
AR X 14.1 13.7 13.4 13.1 13.1 13.0
ROA 1.39% 1.21% 1.45% 1.29% 1.29% 1.21%
AN 3.93% 3.81% 3.97% 3.81% 3.84% 3.68%
F&H PN 2.40% 2.46% 2.51% 2.44% 2.35% 2.35%
F) BN 4.09% 4.15% 4.15% 4.14% 3.98% 3.90%
F).8 X H 1.69% 1.69% 1.64% 1.69% 1.63% 1.55%
HAE A GdON 1.53% 1.35% 1.46% 1.36% 1.49% 1.34%
BTN 1.17% 1.02% 1.12% 1.01% 1.09% 1.01%
HAb AR BN 0.36% 0.33% 0.34% 0.35% 0.39% 0.33%
Ak 5 B AL 1.11% 1.24% 1.16% 1.29% 1.16% 1.30%
RA&RTAE 2.82% 2.57% 2.81% 2.52% 2.67% 2.38%
F 7= BAER K 0.98% 0.93% 0.95% 0.86% 1.05% 0.82%
HLAT A1) 8 1.84% 1.63% 1.86% 1.65% 1.63% 1.55%
B34 0.44% 0.39% 0.40% 0.33% 0.33% 0.31%
B #)78 1.40% 1.24% 1.46% 1.32% 1.30% 1.24%

TR A8 IR, MEIEAMH. Zitu 42, #IEEHK, ROE. ROA it LA/ R348 ME.

® 2: BEMIT 2020 FFRFIIRR)E RS #

1Q20 1H20 3Q20 2020
K (AEFKTRH) 12.3% 12.7% 12.3% 12.2%
HEET K (FEHUNARE-£EHZR¥) -6.8% -8.7% -6.8% -5.3%
FEERN (B RBNARHE-F) & AN F)HE ) 5.9% 3.3% 1.0% 0.8%
BA (FRERTA)E R -E RPN R ) -0.7% -1.8% -1.8% -2.6%
#& (BLATAH B R -REAT A HEE ) -5.2% -8.6% -5.5% -0.6%
AUl (HLE A8 B3 -BLAT ) 1 R 3 ) 4.1% 1.6% -0.1% 0.3%

TR IR A MR, AT IEABFA T
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B R1T (600036) RITR

3: 2020 FMEEITRWNEIFSIE

4: 2019 SFRURTE AUM HEi%IE T

80% 1 m EEAUM(E %) [l b 3 ik (45 4)
70% - 9,500,000 - - 20%
9,000,000 -
o £.500,000 8%
50% o U il
8,000,000 - L 16%
0 m
40% 7,500,000 - "
30% o 7,000,000 °
20% - 6.500,000 - 1 l L 12%
6.000,000 -
10% A L 10%
5,500,000 -
0% . : . : , \
19a 20Q1 20H1 20Q1-3 20A 5.000.000 - - 8%
-10% - 1604 17Q2 17Q4 18Q2 18Q4 19Q2 19Q4 20Q2 20Q4
TR NG MR, FRIEART P, 20A 3B mE BB Fo o IR: NS MR, IR AATR AT,
3] % FIEW N 34.64 1T,
5: FEEPERSREA 6: SR EZP AUM RS 2017 RS
RS A (FP) F v 3% 1 (45 ) R AALEAM (F7) R R (B 5)
17.000 - 3894 8.000.000 1 r 24.0%
16.000 - 7.500.000 4 L 22.0%
I 33% 7.000.000 A
15.000 - L 20.0%
14,000 A L 2804 6:300.000 1
’ ° 6,000,000 - r18.0%
13.000 -
F 23% 5.500.000 A F 16.0%
12,000 4 l 5,000,000
— A 8 T L 0,
11.000 - L 18% 14.0%
- 4,500,000 A | 2.0
10,000 - L 1300 4,000,000 o
9.000 ~ 3.500,000 4 [ 10.0%
8,000 A - 8% 3,000,000 L 8.0%
16Q4 17Q2 17Q4 18Q2 18Q4 19Q2 19Q4 20Q2 2004 16Q2 16Q4 17Q2 17Q4 18Q2 18Q4 19Q2 19Q4 20Q2 20Q4
FArR B 3 WAk, HATREAHTRPT. TRtk IR: A8 MR, ATREAFERT.
7: SRR EEFPRIEED 2016 FLURHS 8: 20Q4 LR OEAF R LM FE
2R BCA LR P (T F) [6] b 38 1% (% ) R AT F) TR E (A #h)
320 - - 18% 57.000 - - 1.18%
300 | L 17% 56.000 - L 1.16%
280 1 r16% 55.000 p== L 1.14%
L 15%
260 - 54,000 - L 1.12%
L 14%
240 - 53.000 - L 1.10%
L 13%
220 - - [ | I L 120 52,000 - L 1.08%
200 - L 119 51,000 - L 1.06%
180 A L 10% 50,000 - : . : . - 1.04%
19Q4

16Q4 17Q2 17Q4 18Q2 18Q4 19Q2 194 20Q2 20Q4

20Q1 20Q2 20Q3 2004

FARR: N8 MR, ARSI,

AR

28 AR, AT AR AT SR
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B R1T (600036) RITR

9: 20Q2 PI3k, fRITORKLEFRELEWNE

10: 20Q2 LUK, $RITOBMRAGROES N E

60,000 -

55,000 4

50,000
45,000
40,000
35,000

30.000

- K GER(ES) KR FE (L)

20Q1 20Q2 20Q3

r 1.40%
I 1.30%

F 1.20%

il

1.10%
1.00%
0.90%
0.80%

0.70%

A (A ) HLH (4 4h)
75,000 q

70,000 A

65.000 |

20Q1 20Q2 20Q3

r 1.70%
F 1.60%
F 1.50%

F 1.40%

60,000 4 i
55,000 4 I
50,000 4 l-

1.30%

1.20%

1.10%

1.00%

FAH R R

28 MR, ATRAEAFT T .

11: 20Q4 $RITOR AT AR REMRKIE T FE

TR IR A8 WIR, HEIEAFTRPT.

12: 20Q4 EHEHRBEEER E AL KA

mAAT R AR RERRA R 160% -
14,000 -
150% -
12.000
140% -
10,000
8,000 4 130% -
6,000 0% |
4,000 -
110% -
2,000 - .
0 100% . . . . . . . . . ,
ZOQI 20Q2 20Q3 1H16 2016 1H17 2017 1HI18 2018 1HI19 2019 1HI9 2020
ForRR: 8 MR, ATRIEAFTHT. 41 FF . FortRR: 8 MR, ATRIERATITAT.

13: 20Q4 FHREHE T TIEERAERBE

14: 20Q4 MG FERE AR E1T

— 5% R Hosk A T A B (A ) m20Q4 - A(20Q4-20Q3,7% %)
2.7 1 - 49 35 - - 15bp
25 r 30 1 - 10bp
2.3 1 L 45
25 L sbp
2.1 A - 4.3
20 L obp
1.9 . a1
1.5 4 - L 37 1.0 4  -10bp
20Q1 20Q2 20Q3 20Q4 M hf  afhE  ARiRR
FALRIR: NE) MR, AFIEAARAT. 2 OBRAEFE, & FRR: N8 MR, HRELATHT. 2 ORARFE, $
1Z: %. 12 %.
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15: 20Q4 FFE W EEIIIFLL TT 16: 20Q4 $RITOREHIGFRGLLEFA
m20Q4 A(20Q4-20Q3.7% #4) mEH L c RS
5.0 1 r Obp 100% 1
45 1 L o 90%
o e 80% {  40% 12% 37% 39% 3%
o - -4bp 70% A
3.5 A L _sbp 60% -
3.0 A 50% A
25 | - -8bp 0% |
20 4 I -10bp 30% A
l 12bp 20% -
L5 4 - 10% A
10 A - . F -14bp 0% A
Ak AR B RAT ]k 20Q1 20Q2 20Q3
FoHA R AE MR, WEEAPIAIN. 2 U RAREE, $ ORRIR N8 MR, AR ABRAT
12 %.
E 17: 20Q4 FREARERF TR 18: IBITRHEIRNFFEINEG
1.65% - {5 & AHEAN(T ) b (A 4
13,000 q r 4.7%
1.60% -
11,000 + F 4.3%
1.55% -
9,000 o F 3.9%
1.50% -
7,000 A F 3.5%
1.45% A 5,000 _J F 3.1%
1.40% 3,000 - - 2.7%
20Q1 20Q2 20Q3 20Q4 19H1 20H1 20A
FobR R ANE) MR, IRIEFRPT, E: AR EE KRR ANa) MR, TE AR AT
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Tnvestment Research BEtR1T (600036) ST

& 3: BEMIT 2020 AL SEE

20A  HpEh Rk 19Q4 20Q1 20Q2 20Q3 20Q4
##454F ROE (#4b) 16.8% 17.0% 15.7% -1.3pc -1.1pc 10.4% 17.7% 13.8% 16.1% 11.6% -4.4pc
ROA (#4%) 1.31% 1.32% 1.23% -9bp -8bp 0.85% 1.46% 1.11% 1.33% 1.00%  -32bp
AP 178,291 150,426 187,465 5.1% 34,680 55,257 48,024 47,145 37,039 -21.4%
B e ik 6.5% 4.7% 5.1% 0.4pc -1.4pc 2.2% 10.8% -0.1% 3.2% 6.8%  3.6pc
J=Ee2e bl 92,867 76,603 97,342 4.8% 15,628 27,795 21,993 26,815 20,739 -22.7%
Bl Eb 3 i 15.3% -0.8% 4.8% 56pc  -10.5pc 18.6% 10.1% -13.3% 0.7% 32.7% 32.0pc
EPS (k#1t) 3.62 3.04 3.79 4.9% 0.62 1.10 0.87 1.06 0.82 -22.7%
BVPS (£ %1k) 22.89 24.55 25.36 3.3% 10.8% 22.89 2411 23.73 24.55 2536 3.3%
AR EA 269,703 221,430 290,482 7.7% 61,973 76,603 71,750 73,077 69,052  -5.5%
F b 8.5% 6.6% 7.7% 1.1pc -0.8pc 2.7% 11.4% 3.1% 5.3% 11.4%  6.2pc
IS S9N 173,090 138535 185,031 6.9% 41,866 45,756 45,117 47,662 46,496  -2.4%
EERFE (PP REH, E1) 7,044,860 7,813,124 7,903,840 1.2% 12.2%| 7,314,870 7,556,043 7,848515 8,034,813 8,175988 1.8%
HEE (A¥YEHOR) 2.59% 2.51% 2.49% -2bp -10bp 2.40% 2.56% 2.45% 2.53% 2.41%  -12bp
HLE (PR 2) 2.46% 2.36% 2.34% -2bp -12bp 2.29% 2.42% 2.30% 2.37% 2.27%  -10bp
AT KRB FE (PR IZ) 4.16% 3.94% 3.89% -5bp -27bp 4.02% 4.10% 3.88% 3.84% 3.75%  -9bp
A& RBTARAE (BR ) 1.92% 1.77% 1.75% -3bp -17bp 1.95% 1.89% 1.78% 1.65% 1.67% 2bp
EIZ R 82 9N 96,613 82,895 105,451 9.1% 20,107 30,847 26,633 25,415 22,556 -11.2%
F 4R ARN 71,493 63277 79,486 11.2% 14,334 22,061 20,208 21,008 16,209 -22.8%
ESUEIHN N 25120 19618 25965 3.4% 5,773 8,786 6,425 4,407 6,347 44.0%
W HBEEE 86,541 66,312 96,745 11.8% 25,929 19,584 22,276 24,452 30,433 24.5%
ARABNTE 32.09%  29.95%  33.30% 3.4pc 1.2pc 41.84% 25.57% 31.05% 33.46% 44.07% 10.6pc
T A K 61,159 52521 65,025 6.3% 16,223 20,354 20,089 12,078 12,504  3.5%
R HBRALAR K 54,214 40,966 46,882 -13.5% 14,105 18,043 18,168 4,755 5916 24.4%
15 A 1.29% 1.15% 0.98% -17bp -30bp 1.26% 1.56% 1.52% 0.39% 0.47% 9bp
FrAFHLE A 23709 20,835 24,481 3.3% 2,795 6,949 5,811 8,075 3,646 -54.8%
H HAE 20.24%  21.28%  19.99% -1.3pc -0.2pc 15.14% 19.91% 20.80% 23.03% 14.86%  -8.2pc
AR EFH” 7,417,240 8,156,700 8,361,448 2.5% 12.7%| 7,417,240 7,766,114 8,031,826 8,156,700 8,361,448 2.5%
EERFERR 7,385,490 8,099,191 8,252,785 1.9% 11.7%| 7,385,490 7,726,595 7,970,435 8,099,191 8,252,785  1.9%
& 4,490,650 5,006,202 5,029,128 0.5% 12.0%| 4,490,650 4,732,658 4,851,715 5006,202 5,029,128  0.5%
AR 2,128,034 2,236,771 2,347,968 5.0% 10.3%| 2,128,034 2,213,464 2,367,563 2,236,771 2,347,968  5.0%
AARE 2,362,616 2,769,431 2,681,160 -3.2% 135%| 2,362,616 2,519,194 2,484,152 2,769,431 2,681,160 -3.2%
) b 2 522,507 526,356 616,516 17.1% 18.0% 522,507 637,581 578,490 526,356 616,516 17.1%
R 1,804,437 2,067,208 2,068,695 0.1% 14.6%| 1,804,437 1,882,889 2045391 2,067,208 2,068,695 0.1%
Bk ST 567,896 499,425 538,446 7.8% -5.2% 567,896 473,467 494,839 499,425 538,446  7.8%
& fi 4k 6,799,533 7,446,973 7,631,094 2.5% 12.2%| 6,799,533 7,117,641 7,392,805 7,446,973 7,631,094 25%
A+ & R A 6,566,523 7,136,094 7,315,945 2.5% 11.4%| 6,566,523 6,859,453 7,109,863 7,136,094 7,315,945 2.5%
B AR 4,844,422 5495129 5,628,336 2.4% 16.2%| 4,844,422 5164118 5440,050 5495129 5628,336  2.4%
ek E S 1,692,068 2,095,230 2,306,134 10.1% 36.3%| 1,692,068 1,816,303 2,053534 2,095230 2,306,134 10.1%
INAE R 1,171,221 1,274,933 1,400,520 9.9% 19.6%| 1,171,221 1,169,073 1,316,773 10274,933 1,400,520 9.9%
Ak % B 1,346,033 1,515,739 1,289,556  -14.9% -4.2%| 1,346,033 1,521,633 1,408,019 1515739 1,289,556 -14.9%
AR 635,100 609,228 632,126 3.8% -0.5% 635,100 657,108 661,724 609,228 632,126  3.8%
) Ak 7 1% 784,735 947,935 1,009,846 6.5% 28.7% 784,735 844,002 951,017 947,935 1,009,846  6.5%
BAT A 578,191 386,748  346,141| -10.5% = -40.1% 578,191 536,542 412,399 386,748 346,141 -10.5%
B RATH R 359,175 306,282 331,622 8.3% 1.7% 359,175 314,791 306,397 306,282 331,622  8.3%
B A H 611,301 703,306 723,750 2.9% 18.4% 611,301 642,031 632,530 703,306 723,750  2.9%
EBA 25220 25220 25220 0.0% 0.0% 25,220 25,220 25,220 25,220 25220  0.0%
*ERE RRHEHK 52275 56,466 53,615 -5.0% 2.6% 52,275 52,582 55,328 56,466 53,615 -5.0%
FN: 24 1.16% 1.13% 1.07% -6bp -10bp 1.16% 1.11% 1.14% 1.13% 1.07%  -6bp
RIZREK 52,590 na 40,716 na -22.6% 52,590 na 48,088 na 40,716 na
EJE=S 1.17% na 0.81% na -36bp 1.17% na 0.99% na 0.81% na
IR 63,363 na 56,568 na  -10.7% 63,363 na 65,693 na 56,568 na
fag R 1.41% na 1.12% na -29bp 1.41% na 1.35% na 1.12% na
R A BB 30,871 36,019 45074 25.1% 46.0% 10,606 6,431 17,112 12,476 9,055 -27.4%
FRARE 0.78% 1.07% 1.00% -Tbp 22bp 0.95% 0.57% 1.45% 1.03% 0.72%  -31bp
B BB 32201 31,828 43,734 37.4% 35.8% 11,592 6,124 14,366 11,338 11,906  5.0%
ARk 60.07%  81.18%  83.66% 2.5pc 23.6pc 87.06% 46.86%  109.29% 81.97% 84.34%  2.4pc
HHRO0+1R B B 85.1% na 76.4% na -8.6pc 85.1% na 80.0% na 76.4% na
BREBER 426.8% 425% 438% 12.9pc 10.9pc 426.8% 451.3% 440.8% 424.8% 437.7% 12.9pc
KRR 4.97% 4.79% 4.67% -12bp -30bp 4.97% 5.01% 5.03% 4.79% 467%  -12bp
FAERL BS—BFAARR 11.95%  11.65%  12.29% 64bp 34bp 11.95% 11.94% 11.31% 11.65% 12.29%  64bp
—BRARRE 12.69%  13.31%  13.98% 67bp 129bp 12.69% 12.64% 11.99% 13.31% 13.98%  67bp
FARAARE 1554%  16.19%  16.54% 35bp 100bp 15.54% 15.52% 14.90% 16.19% 16.54%  35bp

FHRIE: wind, A& AL, HRIEAFLAT. E: A 20A 340, IFRLEALIE 20A FREb 20Q1-3 454F% 4L, QoQ 3% 20Q4 iRt
20Q3 45+ H k.
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Investment Research FBRS4RIT (600036) BUTRE
FTMIR: WEFNE
T RA FlER
#45: BHEA 2020A 2021E  2022E 2023E $43: BEA 2020A  2021E  2022E  2023E
B AR FAT 538,446 577,467 658,313 750,476 &M 185,031 207,929 236,572 268,510
B Ak 3 = 616,516 678,168 745984 820,583 FF 5RO 79,486 89,819 102,394 117,753
R KA 5,029,128 5,582,332 6,196,389 6,877,991 H A AE BN 25965 28,562 31,418 34,559
R 234,522 254,519 -285,703  -321,536 EL1T N 290,482 326,310 370,383 420,822
RHA B 4,804,361 5,327,814 5,910,685 6,556,455 B B Ao 2,478 2,820 -3,183  -3,602
EFZT 2,068,695 2,406,229 2,783,129 3,227,891 W 4R E R E 296,745 -104,419 -118,523 -134,663
A 333,430 344,783 387,295 435,517 ER TSN 2203 2 0 0
Wi 8,361,448  9,334,46110,485,407 11,790,922 RAF A8 187,465 215289 244389 277,683
Bl i1k 1,341,468 1,448,785 1,564,688 1,689,863 K RALAR K 465,025 -74,966 -82,579  -90,891
AR 5,628,336 6,416,303 7,314,585 8,338,627 FAT A 122,440 140,323 161,810 186,792
JLAT B 5 346,141 353,116 360,231 367,490 FiiFhi 24481 28,065 -32,362 -37,358
e i AR 315,149 306,904 345,044 388,232 Hoe #1718 97,959 112,259 129,448 149,433
R ARt 7,631,094 8,525,108 9,584,549 10,784,213 V2 B3] B A 97,342 111,609 128,698 148,568
AR SAT 730,354 809,353 900,858 1,006,710 Y2 B&/A5)LBEBBREASFH 95691 109,950 127,039 146,909
T EMHIE TEMHIE
2020A 2021E  2022E 2023E 2020A 2021E  2022E  2023E
A K KERE
F) 8PN 6.90% 12.38%  13.78% 13.50% TR RBAH 53,615 55985 61,438 68,055
EN L &t 11.18% 13.00%  14.00% 15.00% R A AR E 1.00%  0.90%  0.90%  0.90%
EIR S SN £ 9.15% 1226%  13.03% 13.83% FRRHE 1.07%  1.00%  0.99%  0.99%
PAATA] I % 5.15% 14.84%  13.52% 13.62% KERER 438% 455% 465% 472%
JEYER=INERE S AINCE v 4.82% 14.66%  15.31% 15.44% PE 4.67%  456%  461%  4.67%
BAGES Wik il
ROAE 15.73% 1620%  16.64%  17.06% A 89.35% 87.00% 84.71%  82.48%
ROAA 1.23% 1.26% 1.30% 1.33% NEY 60.15% 59.80% 59.10%  58.33%
RORWA 2.39% 2.19%  2.06% 2.12% FHELTFFIFHEF S 99.11%  98.88%  99.03%  99.03%
& 8% 3.89% 3.87% 3.90% 3.93% HEAEAF (L)
8% 1.75% 1.68% 1.68% 1.67% EPS 3.79 436 5.04 5.83
A E 2.14% 219%  2.23% 2.25% BVPS 25.36 28.47 32.07 36.23
FEE 2.34% 238%  2.41% 2.43% B RLRA) 1.25 1.44 1.66 1.92
FRAN P 33.30% 32.00%  32.00%  32.00% A&{E$E4R
AR P/E 13.64 11.87 10.28 8.89
TR 16.54% 15.65%  15.45%  15.30% P/B 2.04 1.82 1.61 1.43
S TR TRE 13.98% 13.15%  13.09%  13.07% P/PPOP 6.96 6.06 534 470
R Atz 2 %k 51.41% 63.00%  63.00%  63.00% PR H R 242%  2.78%  321%  3.71%
R & AT F 32.46% 32.51%  32.57%  32.63%

TR IR wind, #EIESHFIPT.
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RS FTR A

UREB B 6 NA R, iEFAE T PR 300 F40e ikekta A 4rE, 3T
1. EA ¢ AT PR 300 45408 +20% vA L

2. WF - AT IPIE 300 455K +10% ~ +20%;

3. PH - AEXTTF PR 300 540K - 10% ~ + 10 % Z 1) K B,

4. BAF AT PR 300 452 - 10% AT,

1Tk 9% BEIFLR -

AIREHEE 6 N AW, AThIgHAax T 7K 300 F8 80y ikek @ A Ak, X

1. A4 A7 hds584858 T PR 300 #5840 I + 10%0A L

2. PH o 4TI HARRT TP IR 300 #5840 - 10% ~ + 10%VA E;

3. FE o ATRAREART TP IR 300 45 40E I - 10%A .

BAVEHRBRE, REHEAFRZAAM KA TR GFRARIBEIFBATE. RNV 6 ZARX PRI R, R TIT 0948
|19 2

BB BFH FEARAE R BIEAGREIETAAANGEREL, e S 0FCEMUARINE 25 kB R, /T
F R AANR FE LTI BRI BT 4548

SERER R R R

AR B R IEA A Fd) (G B& T Bl 23 A9 iE AR T35 b 5004, KT FTiE% 5 4 Z239833000)
BV, RIRE F 4915 B3R IR T RAVIAA 7T 5269 AT FAt, A28 B B4R A Pl 8) B KB (VA F 4tk “R
2E)7 ) SR ST B B M AR T B AR EATIRIE, L TARIERT @05 B AN R R AT R E, Ao
) A R B 91E B A USRS P A B B AT A7 69 L 4

AREBBAN) W EFEAHZA . AnE] FRRBRAMIARE ML A AN G EREF .

AAREALR R IREAE A 69 b L B 9L E A7, EAETHE LT, AIRE T 6913 8 R PTRE 69 & I3 M s ATET ALY
BB, TR L3RRS P 6912 & A& IS ATIR S 045, R B B 2 & B 6935 B 69 M4 R A4E 2 E K.,
SHARYE R A AL RIREFTE b — 16 R, A 8) B/ E K TEAR ¥ AR IR TIE.

ANE) R AR AR W A LT 8 AR I R R FeAife. R AR MM FiEm I kR P BEL R ARES
LB E B —E T 9P A/ R B . A 8) TR F b & LA G RS P A Bl AT B 3709 U 5. AAE] 8
KEEIENG . BB TAB AL T L SE0T ik Sk 5 RIS+ 09 T LRI R —B 3K 2R

AR BRI VARNE) FT AT, REARNE] F B BEA, AATHMIANARFUAEH XG4 LA, HEARE
EARIAS AN A, BRBINK. HEARRERABEY, B HEWARRELAAFLA BH, FRFEAAREHR
K. REBEBRAREZRFIK, HLRREE, H LRI G EATAE. A FHR G &) H 18 FUR A TR AA.

A IE S BTSSP

LRI @ik 729 FERREE LR B 1 429 &
dbFdbak: AL IV RAT 1 FIRY KR 4 4

Rk B TAEER K-FErkKE 14 £

LB AR E AL 200127

LR R E: (8621) 80108518

LB AR (8621)80106010

A AEAFF R PT: https://www.stocke.com.cn
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