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BIAR A AR RAEAF M B M AR £ @ AT E P A EARFFEIIR 2, ik
RISAEAF %52, M B0 F b8 84709 /% #), —IBW 23 5T 48 A K 4 RFiE
B PMEIASLIGARE, FERMRILFAAGELE RS, S LIz AR
HZ AR, AR R T AL RATERIMBEAR, BETH TR, BFARE
Tz,

B 17: M5 EATLKREX

HELRRE R RBEE

RSB EE, BRAPATLE.
AR HME Bk, HTF—XMS
WEEE :
, gl 27
HAFEEPE BAMEA T = E 2
R eakE 5 UEERT. FFF

Fob R (EEFSERLSFBAEXSTEMLY (BhAk, 384, 2014), BEIEAZFHHIR PR

AEXBBATH G EEERMHEE

Mg % 3 W S AT S AT E 384T A AUM, BhBEME A E2MAXRERLER
1447 AUM (Assets Under Management) %4it 2269 236, £ B 7 L4RAT
AUM —fR 4569 2 B4R AT AT R 3, AT S T — R IR 2 F5 X
IR = B 22 3% 6 5 . R ARATAE B A kLAl 69 FE T Se (JefRie, A
FRAREF) FRZ. HAESF, ZRARRAERE, FREHETF &, 48T
— L AL LS, N ARG EEITH AUM 2R, SHEEP EFT
( Client Balances or Client Assets) 4541 . £E R LLITEF EXKTE 20
# AUM FoZ2 e %>, HOBATEF ERFLOIEAR. EFTZF (BT
LA RR T A—EK ), B AT AUM I —R 84 T RN BTA Z P 6%
AR S FEIMATHE P BRI

Mg g RS, R RFALAT, MHLBTVEEEEa R REE
REZ, AU KA FUBATEME T L LB -2 6L, 9T 44840
F g & Ak SRR A A A TR A RATRIE, T REIRILE N G TR T,
BB 20T B KGR . £ ERATAE BRITU S E R 5. EiFmE
ZRATMEERELSZAT, BTG A ZKITV G & BN, Mg & AR
o E) b G R F R AN, AR T KATME T B L FLEEH.

JEARKGE AUM Ao B P B F AR K, otk Z AT 3hE BB FMEH £,
TEREBEAR I KB Z —., TEBTELTERK, THEANZL
M2 —., FERT RSN HH, EFREIHETR SR TLT
RIAEE . 2020 FRERKE . £ ERATIE BR/TME T HEZARTVE P EHK”
252 3.65 HALE . 3.35 TALEAA 2.01 HALE, L F AUM 452 2.72
FALEA. 1.41 F£0F 0.60 FALET, AUM L& P EKZHEN5 £

g NI A X G e e O ST L LFE
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74.4%. 42.0%#= 30.1%.
B 18: AE=ZXKATMEERE, EX>
4,000 | +1z. £,
3,500 H
3,000 +
2,500 H
2,000 +
1,500 -
20154 2016 20174 20184 20194 20204
WK m AEAAT m g BARAT

FA R NE AL, BMEAZFAALAEE, i N L5 AFRMESRBEHFLENBE, Ak
2018-2020 FHAEAAAF— 1 12, 2015-2017 SFAARAHF —v 12, FRE. 4= 2020 w95 F AR KB4 T
FEME S @i (Asset & Wealth Management) #(45-% =, &P . R LE AL fE AL REITTH
JEMKIE M % 323007 (J.P Morgan Wealth Management ).

B 19: £E=XAHEEFE AUM

A 20: £E=K4TAUM 5& P EH = HAA

3,000 | +izkL
2,500
2,000
1,500

1,000

500

e

20154 20164

201

mEARK R

74

80.0%

70.0%

60.0%

50.0%

40.0%

AEARIT mF BRI

30.0% e
20.0%
10.0%
20184 20194 20204 0.0%
20154 20164 20174 20184 20194 20204
—— K EEBAT  —e— FEBAT

FoR AR A A, BEE AT AT R AT

TR RR: A8 AL, BIFERAZFAIR AT

£ EARAT R = 5 WG B AR A 8] L ST kR &, BAR KGR AK. 2020 F7&
Wxt AT g oF 8K, BB EEF 2019 FEB=ZRATF>E5ME ¥ 2
M Ak S at o8] B9 FT AR . 2019 SFEAR K . RERATAE BHTH FEME
B IRAR S 3TN E) NG TR A2 11.5%. 21.4%A= 18.5%, *T/N&) 4 F)iE 44
Tk A2 7.9%. 15.5%F= 9.0%. FhRA, = KATMEE I F3f 5] b
GHETHRIEARARAKR, EMEEELEFTEHI L LA T HBERS TakZ I
WIERR P RAEEAARIRS, HHEATF b SAR 3k 1B LB F 4 R eg ]
BEKE,

HH LR E XX R

%

=

.

2

£ ALFE
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GUOSEN SECURITIES

A 21: 2BZXATRFEMEEEBRRERTHR B 22: £R=ZXATXF=EMEEERIFF BT
25.0% 60.0%
i - e ———-—— > —-=-=== °
20.0% .\:/‘\:___./‘ 50.0%
40.0%
15.0%
-_— . . . 30.0%
10.0%
20.0%
5.0%
10.0%
0.0% 0.0%
20154 20164 20174 20184 20194 20204 20154 20164 20174 20184 20194 20204
—— KB - e - KERIT  —e— FHET —— BRI - e AERSF —e— FERT
FTARIR: A& N, BASIER RGP TR IR A& g, BREAZFTR AR

BARAXE: HFERFRAIE, FARIGEIZBNHRHEZ—
BARKEME E RS T 203 F 750 EEEHE(AWM) T F =& 2,
Mg E AR H HHRBATHE (CCB) THERKBMEEE (JP
Morgan Wealth Management ). 3+, # =& EANME P Fo B EE P RS
AT FRK MR FTE, BERZ, BRKE. ZEXTRETTHLL
FE AT S, ARIHREP 2GR TER. MEFEHSAEE P R4
BARF SRS B8, #£E . SRR F. TH KT FHARTEES
MR 4. K5 BALRARATARR T 69 AR KB W g % B 4 3F S8 7 M
g4 €

B 23: BRAKELSHKEKE

JPMorgan Chase

Consumer Businesses Wholesale Businesses
: : Commercial Asset & Wealth
Consumer & Community Banking Corporate & Investment Bank Banking Management
« Middle
Consumer & : : Markets & « Asset
Business Banking Home Lending Card & Auto Banking Securities Services g;gtﬁ:g Management
«» Consumer « Home « Credit Card « Investment + Fixed « Corporate « Wealth
Banking Lending L Banking Income Client Management
Production Markets Banking
« 1P, Morgan « Wholesale
Wealth + Home Payments S Equity S Commerdal
Matsgemrt Sl * Lending Markets Real Estate
+ Business 8 i Banking
Banking « Real Estate * Securities
Portfolios Services
» Credit
Adjustments
& Other

AR A8 %, EMFIERZFH R AT

JEAR KGR M g B W 5 A AT P AL AR A, B 5 M E £ 23000 ROE £
Kb B4Rk b HF G AL R F KT 2020 SRR B KB T T EME EEME TR
FREFFATH 3.65 ZALEL, £+ AUM # 272 ZiLEA, BRFFF
( Custody/brokerage/administration/deposits ) 4 0.94 Z AL %50, 28] VA £3)
FRERARA AL, 2020 FF 7 5 Mg E AT RIVKN 14242 £ 7T, HA)]
8 29.9 10 £ 70, 43| b BEARKE EAAF4F)18 49 11.6%4 10.3%. K~ 50
g% WMk ROE L5 £ #4 5 T = K b 453k, 2020 £X=5mg 4@
P ROE 4 28%, 3] %4k ROE % 12%.

5L 1k XX B 0 S A B AT ALEE



AP EE1E

| Page 17 |

0 FERK BRI GFAE P MG T I S AEN A 5AKBRATRAET
W EARKIEM g E AL, B E S 7 & AR Gy K EKAE T M E

32 b 43N 5] 69T

#R. 2020 SFEAR KB BARF 5 E T4 A4 (Asset

management, administration and commissions ) A% 182104, AR FH
FME 5K FE T K78 EF 5% % AMEIN 106 10 E T, 5 R ER
KB AE BN & BB T LY A 50%, ¥ I LRANF R ZEET LR AME
ML E LA 30%, Mg & RN EEMANNTEZRR.

B 24: BRKER > EMEFE ROE & T H bk

B 25: BARKIE 2010 fF4F BN M

35%
30%
25%

20%

y////ﬁ\\\\*’/”*\\\\“/////

15%
10%

5%

0%

Other

income Investment

10% banking fees
13%

Mortgage fees and
related income

4% Card
income
Investment 9%

securities

ins/(l
gains 0( n25565) Principal

transactions

Asset 280

management,
administration and

20154 20164 20174 20184 20194 20204

—e&— Asset & Wealth Management Consumer & Community Banking

——e— Corporate & Investment Bank Commercial Banking

Return on equity-Total firm

commissions
29%

Lending- and deposit-related fees
11%

FTHRR: AE A, BMEIEAZFA R PTEE

Fob IR NG AL, BEATIERZ AR PT

B EARARTES, 23— MCEAREZHRX
ERKEMEERIRRS=ZREP, —RBANRIATEP, —RIMEF, =

REBEP, ¥, BRABITEF RENZAHGEF RERXFTERNTE EHE

B4, QELKE

. RAT RN T, FoF Roh = ER] . BAT LS.

KRAFB AR L CHROM S BRRE. WHEPBRSARTIZOEAEF IR

BEZE- 0 B IR

MBd, QIR FEE. REESW. K= G EEABRNE

TRy, REEFPMRENEARE P REETEE, BRARNEETLE

TR S, Fadid

A A RERAR S AP

AL BRABEAFEMEERE, £

FAAARAT
MM B P
RERP

FABAT B P Q5 Z A ARG MO RE. Ao @fd L i
MAME P Gfeh b fa M, BIEEE. Ae4. ETAIML At R &) BT
BEEP QAL R A A S AB A

PR IR AN G g, B EAZ AR AT

AR KB AR EABALATIL S, AT BB ERARITE S, N W HE

T A RABAT A AE EAREX, ABANB P RET FNNEF 2

. RFRIT . R

KB . Mg AN, EFmEf B FREE R, EER

K — LB MRS AE X, FAALRATH RGO AT F & 6 FAS AR R AR T vA Fe K P
ABNEEWR, BREDERIHELEARASZ. X 5EEHRABITEX T
RERP BEFZ P s SORMmAe e, AR KB — AL B AR S X A8

W TREFOER, RBEFEEP GRGTBAFIRS, HBEEEF R,
BlBF, FRT sxaf—6) E AL, AR KGR AR BeA B9 0948 T Mg ik 77 & ) IAA=3E
{EMRS-HTN, YA ZIFIRSRZHAEAEF 0% . ZHE R, BARKER
5B AR P WS R A R S F EE4RAT, 2020 FREAR KB M R 9]

ANE Ay 2462 A,

EWE 5 R A AR R LA E 11.9%, £ E4ATHE R

FIASLA 2042 A, LARME 5 KT AT THEH 9.6%.

g NI A X G e e O

£ ALFE
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GUOSEN SECURITIES

B 26: BARKEMTES T S —e)—RLEK

BARA A — 4 5otk B A ASAT B R R
i

"
W AR |

AL

e

:

i

TARR: XEH, (MEEE) &&, BEEAZFHTTER

B 27: BRKEMERPAASRSE T EBRAT

2,900 1 A

2,700 +

2,500 -

2,300 -

2,100 -

1,900 -

1,700 -

1,500 - T T T T T !

2015 2016-F 20174 2018 20194 20204

wERKE W R ERAT

FAt R R o E o, BREEAZTRATEE, E: MEBREIMSFMEG—ANF&, 2R ZHHEA
TR AL,

2020 4 R EARKBAAABATEF B 5 1.58 ZALET, & BFALAT AUM
# 0.69 TMLEA., BP &R EMEA, 2020 FRBABATEP K7 EH
43.3%, HLMEF T thEH 35.9%, RERF K ZLEH 20.8%, AALRLT
B P FTHKRA. AUM M kA, FAALRAT AUM tbE H 25.4%, AME F AUM
WE A 46.9%, KEXEF AUM LT A 27.8%, HUHE P TR K.

g NI A X G e e O ST L LFE
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GUOSEN SECURITIES

B 28: BEARKAMBALITE S LXK/ AUM

1800 - +12 £
1600

1400

1200 -

1000 -
800 -
600 -
400 -
200 -
0 T T T T

20154 20164 20174 20184F 20194 20204

mFAALRATAUM  m AL AARATE P B K

FTALRR: NE g, BUSIERZ AR AT

B 29: BRRKEEP EX S BEHNL A 30: BARKE AUM #EFH 5%
100% 100%
90% 90%
80% 80%
70% 70%
60% 60%
50% 50%
0% 0%
30% 30%
20% 20%
10% 10%
0% 0%
20184 20194 20204 2019
WA RS R EGES WAAAAT R AAE S R EEES
FARIR: N8N, RS IER RGP FARIR: A&, BISIER RGP

BRKEBMEETHEL SmB LK, BLEiTHLILIRY. B5RLERKRE
PRI EF AUM L E B RKFSZ A 70%. 2020 R E P B K7 RksH, b
£ XK E 69.4%, B/ R/EAEM & 17.0%, EAMK L 9.0%, 35T £ M/
P R AL 4.5, AUM R3R&EH), b 2RI E 70.1%, B+ R/EEH & 19.0%,
T KR & 8.2%, 12T EM/Am$)kik R4k 2.6%.

W s ik B LG 69 ST Sk 3 LT ALFE
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GUOSEN SECURITIES

B 31: BRREEP ERFBERBL . B 32: AARKE AUM R EH5%
100% 100%
90% 90%
80% 80%
70% 70%
60% 60%
50% 50%
40% 40%
30% 30%
20% 20%
10% 10%
0% 0%
20184 20194 20204 20184 20194 20204
wEH /P AEEH m B AR miET EMe¥kih mabE R WP AR M B ARE  WIETEM ek mabEARK
TR A& N, BFIERAZ AR TR IR A& g, BREAZFTR AR

B UEFHETEFRARERAHE, LGHRE

BRKESSREAAIHETE TS AE, AUM P ERSEHSE T0%

AL, wEAFFERERANS, WG LR PHL EAT, RG] AUM H4

BATH K. B EF 7 E B ey AR WA AT R A, SEAR KB R IR ] Ak

e, ERkA:

> AT L TR AHOR A 4 EAKR 5 EAA A M), BARKE L
Bl K Hfe 50%VA b, X Fok A AR KB E I e~ Sl 50%vh EHES
£AT L A] 32.5%. 2019 4 KAv 2020 F REARKE 4 2847 6 2 AL AL
15 5% & 61%F= 55%.

> F5AT 2. PR IEAA B RHEL AT 50%4 B Sk, BARKE kel K
Bt 50% AL, BEFAI A KKSEFMNEG, RPRMETGEHKRE. B
ik 2019 F R, BRXBEHET —F, Z 5L FASRAEEHL EAT
50%¢4 t 4] 25 2 59%. 77%7= 75%, 2020 < L i bk A7) 4 3] T 145 55%.
69%7F= 68%, f2AB4kfE FHis.

A 33: BRKEETENLRALHIPH 4 2R 5 ZWkpl

70.0% -
60.0% - r//////*"“"-‘______‘_—,_——4~\\\\\*
50.0% -

40.0% -
30.0% -
20.0% -

10.0% -

0.0%

20154 20164 20174 20184 20194 20204

—— 42 Fa5 2 ALt

FH KR NG AL, BMFIEAZFARTHTRE, 2 2S5 E R TR Z (Morningstar)f2 274+ (Nomura),
ROFEFHAXERALE, ROERTTHEAL. ARAALEANALFECHEMYAEL, FHIFERE
Ao F HHE RS AL, 5 EFANKKT 24T L4 AT 10%a9 54, 4 BRAKRAT 24Tk
47T 10%-32.5%¢8 £ 4.

5L 1k XX B 0 S A B AT ALEE
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GUOSEN SECURITIES

B 34: BRKEE R TR FRGEE S Rl R H 2 5T 50000 b

90.0% -

80.0% -

70.0% -

60.0% -

50.0% -

40.0% -

30.0% -

20.0% -

10.0% H

0.0% T T T T T
20154 20164 20174 20184 20194 20204

—e— 1% - - 3% —e—5%

TR NE) AL, BT IEAZ AR AR, 2 448 KR T A (Lipper). B Z (Morningstar)#e %A
(Nomura), RE&HEFKXERAE, FTEERTFTHEEL. ABANEGEAG Lol ®izMmeg e,

N3] 2015 ARG IME, BRRETEHAALLEELEE 600 $ A, R
SR 250 A, T EIEIR 30 A, AFRIMET IR K. KM HATIR A
RF EHAABFERNEGT X T E P RTRE S REREFHH.
B EAEFTHEW, MR EQE P RAZTEL.

B RESZHG AR, AT #UHE 4

BAR KB g b5 % sk B B 5 UM ELe B AR #)#. 2020 4 K23
FRFFREADUET . AT REKS. 3K A5 £H 7 69000]
AR 23.6%. 24.7%. 21.9%. 24.2%% 5.6%. [8, /3] HATARIE T35t
AARMIFE T FRE R, 40 2020 FRAETHERIAKFHIRIET, A& HRE
PR F g 2019 SRR T 2.0 M E A

B 35: BARKE AUM BEFFELEB £

100% -
90% -
80% -
70% -
60% -
50% -
40%
30% -
20% -
10% - 24.4% 23.6%

0% -

20184 20194 20204

wAHEE RBMEE WRERS wBARE wAERS

TR AN AL, BEEAZFHR PR

AT AME K B Es R BRI GEM g E R S TR REZ—. B
KABH = H5EME EEBBENMERE K, 5EF XFZESF. 2019 5K TH#HE
# 2.16 A, 2020 FRFRITEES B EEA T THERGEE] 207 A, LF

5L 1k XX B 0 S A B AT ALEE
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GUOSEN SECURITIES

2019 - KIR 45 40 E P g R B 302 A 2419 A, 2020 K324 3] 2462
A, RBANE M HAAEF TOEF LRI,

B 36: BRXKEAFFEMEEEMLT THE

24,000 1 A A - 2480
22,000 - - 2,460
20,000 - - 2,440
18,000 - - 2,420
16,000 - - 2,400
14,000 - - 2,380
12,000 - - 2,360
10,000 - - 2,340

20184 20194 20204

m— L W AR | TR Hd, MEREAL (L)

Fob kIR NG N, BEATIERZ TR AT
FEARKAB R 5 MG & IR T35, 2020 SFA¥FBA 240 T E4
(&ns] BRA 187 T RA), PRH TR kFHk. ~a AHIEKF,
2020 R = 5 B A TTAB I 68.9 T £50, AHAFE 14.5 77‘%75

B 37: BRXERE MG HRIIART NG T IR

300 1 FER

25.0

20.0
15.0
10.0
5.0 A
0.0 -

Corporate Total Firm

W 20204 A3 3 8

FTA R NG, BISEAZFAAATEE, E: A¥FM=4%4F 0 L E (Compensation expense )
IR R TA%K.

SR E XS R TS

“\~\

4

K3 £ ALFE
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GUOSEN SECURITIES

B 38: BRKER > EME T EMEAIGENFF]E

700 | 5 AR - 146
' L 14.4

68.0 L 142
60 | - 14.0
- 13.8

64.0 - r13.6
- 13.4

62.0 L 132
s00 | L 13.0
L 12.8

58.0 - - 126

20184 20194 20204
— AN A F)E (&%)

TR RIR: N A, BAZIEAZFARPAIE, 2 APKN (F1E) =SB (F08) R TA
.

£EBAT: TR ANE, ERSHRMEETETKIE AUM

HAE 2020 FFIRITE, BATEER/ATH A AN EZ L5300 H F ek,
AWM E HRFE R AHBATH N Fbsk T . L, 2HUES
FFAE AR Kk SRR AR, BP EARA TR E & 22 (Merrill Lynch Global
Wealth Management, MLGWM ) #= £ E 4k 17 #2 A4k 4T ( Bank of America
Private Bank ). £#AIKME % 2 T £&@ & T4 KK~ £ 25 % %] 1000 7 £ 4T
HE P, RT R4 Merrill Edge T 489 FT A K P A% IR 440, B8 it —xt
— 9 48R 9] (financial advisors ) IR 42 H TR A 6K F WM 4 B Anfelf 544
WM E IR £ EARATAAALRATES MLGWM $ A A 'S & 28 Wb 4 —Ae 4t 2t
TTRFH AL 1000 T ETH) & FEAAR G EAEANAT P Fo RERA T E
BB A JME TR, QAT K EZK. AR FRFTE.
A EE. NAGBRBSALEFIAL, RREESF, HAEP RESHAIK
KRG EBIR S

g NI A X G e e O ST L LFE
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B 39: AE4SAT SRR 5

Bank of America Corporation

Consumer Global Wealth & Global Global All Other
Banking Investment Banking Markets
Management
4 } + } }
1 1 1 1
_Wplosits
«  Consumer «  Merrill Lynch +  Global Investment +  Fixed Income, *  ALM Activities
Deposits Global Wealth Banking Currencies and
Management Commodities +  Non-Core
Merrill Edge +  Global Corporate Markets Mortgage Loans
«  Bank of America Banking
Small Business Private Bank *  Equity Markets *  MSR Valuations
Client ¢+ Global
Management Commercial * Liquidating
Banking Businesses
Consumer Lending «  Business Banking «  Equity Investments
Consumer and
Small Business «  Corporate
Credit Card Activities and
Residual Expense
Debit Card Allocations
Core Consumer +  Accounting
Real Estate Loans Reclassification
and Eliminations
Consumer Vehicle
Lending

Fob kIR NG N, BEATIERZ TR TR

B 40: AMERMEEERH S LB FTEX

AWM EFE: 5ETOM SR
B #AT 3 — 49 IR R RS, W5
R 1) 445K B B P 4R A 64 W S
Kk, B M E RILIGIE,

Wealth
Management

AHI SR bRk
R T RALIT R,
Yt P HTESE P B
AROATF I, &
PR 5 A TR 9 AT
—F— R

BEBFBR: HE
PR 945 %
WA T I, %P
AR ALK T K

Guided
Investing

Self-Directed

FAt R R A3 ER, BFERAZFHRATER

B Rk RAast A

EABATEHM S SR FETIEHRIT AUM EE P BRI ERHSRST, B~
SuR R ARXT A A 8. 2020 R EBRATLHRME SR T EHEARITEP EF”
4 3.35 FALEA, P AUM A 141 FALE, AUM SR P ERFHILE S
42.0%, EFRIZIEZAFERASEY . MR TEBETHE BHELT, £H
AT = Sulh B BH 3,

W 556 MR I LG 0 KT Ak £ ALFE
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B 41: £E8MEFE AUM X LR ELERAE 42%

1,600 ¢ +1zE7% - 44.0%
1,400 + - 42.0%

1,200 -
- 40.0%

1,000 - 7

- 38.0%

800 -
- 36.0%

600 -
- 34.0%

400
200 - - 32.0%
0 - . ; ; ; . - 30.0%

20154 20164 20174 20184 20194 20204

— AUM AUM & &P 7= &

FAtRIR: N g, BMFIERZFARR P
B EMRARMEFEBRRTRIE AUM FEN
X EBRATIE B R ot a) e Sk S T E BARATA SRR RIS, ERR AKX

MRARM G E AT, 2020 F & BARATERM G 5T E AT LI

185.8 12 £ 7L, &G MALEG 21.7%, FIAF)18 30.8 10 £, Lod 4
ﬂm%ﬁ%ﬂa%awoﬁaQ&A%@ﬂﬂﬂmﬁﬁ%T%i%a“%ﬁ&
I R A) BN T I, Mg & AL K R4 5 2 2R 45 (Investment
and brokerage services) Rl KT 3.4%. EARDIRMF E ML fofs ARATH
KA Gk, EMRGKMEEETHRRISTES FTFRIN. 2020 F E4K
SRMEEEBREP KT EEP ER I EA 83.8%, FLKALTH
82.3%.

B 42: XMARMEEET RN E T EURANEHG ) 82% B 43: RMARMEETETHRME TEZE P K 694 84%

25000 155 %% 4,000 | LA
3,500
20,000 - 541
3,302 2426 3,292 2000 490
B8 EiLsq : 2,500 446
15,000 - : 427
- 406
2,000
10,000 - 1500
d 4,486 5,284 15,804 16,112 15,20 ' - A 2,808
2,102 g 2,194
5000 | 1,000
500
0 - 0
20154 20164 20174 20184 20194 20204 20154 2016% 20174 20184 20105 20205
RAASHNETE @ RRBLBAME S T BEEL L vy
PR AN, BEIEAZFHIRATER FARIR: A8 g, BMFIERAZFAR TR

B AFBMERK, A¥EIKEE

JEAR KGR MG & Ak S A MBI Y K, 2020 S R0N3E) B4 E AR
(G IEM SRS Folt g IS ) 155 2,12 FA, P Mg IEARKS 2042 A
2019 4 £ E4RATA KM”%&*”@%HmLk%&A%Aﬁ%M*%
94.9 77 £ 70H= 20.6 F £, 2020 £k A T Al e g4,

SR E XS R TS

“\~\

4

i

£ ALFE
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GUOSEN SECURITIES

B 44;: £EHATERMEESRLETEHRIRT

21,500 1 A A r 2,100
- 2,050
21,000 -
- 2,000
20,500 - i
'.l - 1,950
20,000 - . - 1,900
= - 1,850
19,500 -
- 1,800
19,000 -
- 1,750
18,500 - . . . . . - 1,700
20154 20164 20174 20184 20194 20204
P WA RS, SN SR ) A E R ) P, MEEFE (&%)
Fob kIR NG N, BEATIERZ TR TR
B 45; EERITLRYME HEFEETEFRTTASRAFF]E
96.0 1 HEA 7 %7  25.0

o 0
= 00

92.0 -
90.0 - 15.0
88.0 - | 100
86.0 -

- 5.0
84.0
82.0 - ; ; ; ; ; - 0.0

20154 20164 20174 20184 20194 20204

— AN AFFVE (A4h)
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GUOSEN SECURITIES

RALA LN RA, e BATHY I B AR E AL DAL E R 3 Mg A8 2
I T ¢35 Wells Fargo Advisors. The Private Bank. Abbot Downing( 2012
8 B RS RAMT MG B A 6 sl B4 b 69 IR S Su iR T 8], AFAEET
HFR /£ 5000 7 £ AMRZFEEP ARIREEE, FELLFEF) F
Wells Fargo Asset Management W9 /~F duhf, /8] % AT dt b 6494 ot J5 ALK 56
B F I RIRG B P, RITE P BT ARG NG R ERE,

B 46: 'Z BEBATLSARLEH)

Wells Fargo & Company

Consumer B Corporate and Wealth and
Banking and chgrr‘nkeirncg:al Investment Investment Corporate
Lending Banking Management
«  Consumer and «  Middle Market «  Banking * Wealth «  Corporate
Small Business Banking Management Treasury
Banking «  Commercial
*  Asset-Based Real Estate *  Asset *  Enterprise
+  Home Lending Lending and Management Functions
Leasing *  Markets
«  Credit Card *  Investment
Portfolio
+  Auto
«  Affiliated
«  Personal venture capital
Lending and private
equity’
partnerships
*  Non-strategic
Businesses

FTARIR: AE N, BASIER BRI

2020 4 R'g BRATHE A F EARVE P L4 2.0 ZLEA, 4 2018 F K
WRT 17.4%, $HTHEIFOK. 2020 FME A E BT EIMN 145 12
£7U, FIAFIE 16.6 1LET, 422019 FAHFT T, 2R EAE1F4F) 8
BN P T B vh BOt R0 SRR KRS PTG e, 8 g HATTE BAR
ROE 8 2454 & F a8 ¥4k ROE AK-F, & TG+ & T g BH4RAT 2020 F%
AIAR T AT 83%, EILEAINH 2019 SF&30 TN E, 2019 S F F=
BHEEPATHA 18.5%, FIETTKA 9.0%.

B 47: §ESATME R TE EBRE L KT

2050 1 1%
2,000 -

2,005

1,950

1,886

1,900
1,850
1,800

1,750

1,708

1,700
1,650 A

1,600

1,550 -
20184 20194 20204

EIF

FARIR: A& N, BB IERZFHR TR

g NI A X G e e O ST L LFE



Q’ @Eiﬁﬁ Page 28
GUOSEN SECURITIES
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Reconciling Item
-3.2%

Corporate Corporate

8.6% 16%
Wealth and
Investment
‘I,:\?:gtr;\ir:ﬁ Management Consumer Banking
9% and Lending

Management Consumer Banking
17.3% and Lending
41.7%

30%

Commercial

Banking
20%

Commercial
Banking
13.6%

FA R N8N, RS IER RGP FARIR: A&, BB IER RGP
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3] Wells Fargo Asset Management & 2 49 AUM & W g A% 8 BARR B P
BRI E R3] 30%, P RIKTEARKE, LT EBHEAT. AIELMRAT
HEE, §EBATEZLLEMEBRN B EMALE A 28.8%, (Z4ETF
54 4F B4R SN L E IR 8.8%. EAVAA XS T E4RATIR 5 B AL 49 45 e
HAASFERBARK, T EARATE A — RIAE RARAT KR AL R 69 KA B b 4R AT,
EETFBEFNALEPFFRAALP, KAFEHRERKERK. RN, Bk
P B Z A R4 E R G BARATA S TR, NG AR AE R R, 2015
FHRERTREF FHA 6.11 NG BT = oo, WEBATE P FHAH 7.3,
WBR # & & % 7 P44 10.55 4~ &.
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Net gains on
trading and
securities others
8.3% 6.3%
Deposit and
lending-related fees
Mortgage 20.3%
banking
10.7%
Card fees Brokerage fees
A 28.8%
Investment banking /
fees
5.7% Trust and Investment management fees

8.8%
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T RR: A8 AL, BEIEAZTHR AT, E: £ E4R4T R T4F A Total primary sales professionals,
including financial advisors and wealth advisors.

T BTG EEIANIAY AR T EAR KB A £ BRAT. & T8 ARAE
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AR KE Ao £ 44T, 2020 5F KRG B4RAT. AR KB fn £ B 4ARATM F & 22301 )
IAYEREP BRKF5A A 68 FFH. 177 %5 £44 158 B % £, 2020
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5.6 7 £7L. 145 % £7UA 145 7 £ 7.
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NIRRT T4E . HEMRR THE.
Ny 7

E2EAMEEETHITRI, WEETHEARE K., RAME T LA TFAY
B, MEERMERKAMEEREIRGER, RATHENH., 2EMEE
WEEARLRD D LBTM G ERERNRBET T2HELEZ2E. RIMASE
Z2OIEANTIAF @,

V O AEPAPSEMEERE NSRS, EERATLM S E L4
BT R PGSR, Y TATA . AT T RFH A @R A,
eI mh bR P AR F AR S, RABATAR P S a IR
FEE. MARAMEEEAERF AT SHRSELARTELS, REAME
TR AL CHR BN T R G EIEGAE P FRAT S, HEP REAN
HEAG G 7 AR S

vV M EFTHEBRGEFTRAERER L FERBZ, EFASF S E S
#}, RARELFRBSH. SHERFLMEEEYLAEXLEFTHK
BAER,, & E ZREX R F ae A T Fa LA BN, F 7 RBAE
KM . EFRF F L P o Fl AR E—A, BN F EIM A EANE
PARIZEEREEP . £FZRAEXAEIF VG & MR & TE P oF
MEORFENE S, BHBHEERRCRERE, A, WEETEAEFTH
AR RAEA i3 A2 F R FMAA A= el df, t—FRAXKEF ZHE
Beh. BAMMEEHEEF ) ERERZEIAM GIRMAIEME, K ZEERA
Mg ERG IR, Mg EEIMEZTNAL IR, REZAEAF
et #he ), PR AEFT FEREMA, AFEF FRIFHKE.

vV HEFAARGMEERASE, RE—SXIEORS. K E & LRATH
EERLLFOARMLN K AR R, RAWFREAAN S AL ELY
WH RSP AAAITIET A K G BRI E FRASE, HEPR
ME—3E X LIRS, BE L6 /NI B kIR 5, L 38 S AP A TE R 4.
TR AKX F B R Rt s ff it te A F FRBRAFRET E509F K,
B AR E M E B@ AR, A RME S BAM ALE B ik
LI mpotE, BF 5O ME, ERITEFROMEE
WA KE.
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PAEX. BMER — XA I TUARE A G0 E 8 HhHTFREFNEE,
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BB e h R A SHHEZ—. §ERETVNENRRAGHE P BIR, BF
FTEFZELTTHERK, AoRAFRIZ T4

v O mEMEEEERAATE LSRR N, T AMEMMEE. UE
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TARE, @Ak 5 BATF L 530189 SAE T R Z RG240 A

FEFEN

MEREERM KNG EREERIEE, MEETETHTRAEKR, Bk
TRAE IR R TP AR al . SR EIAB R A BAREF, KRGS 4
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HEfA BRAY. PRTSGFRE. RNVEERLETUAAHBRITILERE
RS, RBEF O BERE L GETRE, HSRATFLEHTE4EF
R ERGEANE, MEEE V5% AR LETENGRTR. BF T8
RARATEEAR, B A Fofd g A K838 5%, 44T L KA A A5 A PT
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A2 ZENIABER

I B BN -8 B ROE JaE AT R o PB PE

2021/5/8 5 2020A 2021E  2022E | 2020A 2021E 2022E | 2020A 2021E 2022E | 2020A 2021E
601398.SH  LH4#A4T 522  118% 11.7% 11.8% @ 1.2%  7.2% 10.3% 0.70 0.64 0.59 6.2 5.7 5.2
601939.SH  #HiK4R4T 6.87 | 121% 12.0% 12.0% | 1.6%  6.6%  9.2% 0.76 0.70 0.64 6.5 6.1 55
601288.SH  Rik4psT 325 | 113% 112% 11.4% | 1.8%  6.3%  9.7% 0.60 0.56 0.51 55 5.2 47
601988.SH B 44T 328 | 105% 10.9%  11.2% | 2.9%  9.9% 10.8% 0.55 0.51 0.47 5.3 4.8 4.3
601328.SH  XRil4Rk4T 493 | 10.4% 10.8%  10.9% | 1.3% 10.5%  9.3% 0.50 0.46 0.43 5.0 45 4.1
601658.SH  RfiksRsT 515 | 11.8% 11.8% 12.1% | 54% 11.4% 13.5% 0.87 0.76 0.70 7.7 6.9 6.1
600036.SH  #8#H447  54.18 | 15.7% 16.3%  16.6% | 4.8% 158% 14.5% 2.14 1.90 1.69 14.3 12.3 10.7

601166.SH S5 AL ARAT 22.65 12.6% 12.5% 12.7% 1.2% 8.5% 11.7% 0.89 0.81 0.73 7.3 6.7 6.0
600000.SH HRAAT 10.03 10.8% 10.7% 10.7% -1.0% 6.0% 8.4% 0.56 0.51 0.47 5.3 5.0 4.6
601998.SH P AZHAT 531 9.8% 9.8% 10.0% 2.0% 5.5% 9.4% 0.55 0.51 0.48 5.7 5.4 4.9

000001.SZ PR ARAT 24.05 9.6% 10.3% 10.9% 2.6% 14.6% 16.3% 1.59 1.45 131 17.1 14.8 12.7

601818.SH HKARAT 3.79 10.9% 10.9% 11.2% 1.3% 8.8% 11.4% 0.59 0.54 0.50 5.8 53 4.7
600015.SH A B ARAT 6.28 12.7% 12.6% 12.2% -2.9% 9.7%  10.2% 0.44 0.39 0.36 3.6 3.3 31
601169.SH b TARAT 4.84 10.4% 10.6% 11.4% 7.2% 02% 14.5% 0.54 0.51 0.47 5.4 4.9 4.3
601009.SH R ARAT 9.43 14.3% 13.9% 13.9% 52% 11.4% 10.7% 0.97 0.88 0.80 7.4 6.7 6.0

002142.57 T RARAT 42.87 14.6% 15.0% 15.8% 9.7% 15.6%  19.0% 2.48 2.20 1.93 18.3 15.7 13.0
600919.SH L AARAT 7.08 13.1% 13.3% 14.3% 3.1% 22.1% 20.2% 0.77 0.70 0.63 6.7 55 4.6

600926.SH A ARAT 16.88 11.2% 12.0% 13.2% 8.1% 19.6% 19.4% 1.57 1.43 1.30 15.1 125 10.4

601838.SH PRAFARAT 12.77 15.5% 16.9% 17.7% 85% 19.5% 20.1% 1.15 1.01 0.88 7.7 6.4 5.3
603323.SH I RARAT 4.50 8.1% 8.4% 8.7% 4.2% 8.5% 10.7% 0.68 0.64 0.60 8.5 7.9 7.1
002839.SZ REAEAT 5.55 8.5% 9.3% 10.1% 49% 14.1% 14.6% 0.93 0.87 0.81 11.0 9.5 8.2
601128.SH T AARAT 7.08 10.5% 11.5% 12.8% 1.0% 18.8% 23.1% 1.08 0.99 0.90 10.8 9.1 7.4

FoA kR Wind, BMZIEAZFHF R AT
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