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=z I zilH KEWIT | PIRAIT

GF SECURITIES

A L XEMSIAFE (45 BAL, %)

B2 78 2017A 2018H1 2018A 2019Q1 2019H1 2019Q3 2019A 2020Q1 2020H1
ERTONC A S 5.24% 11.10% 16.77% 34.86% 22.45% 22.22% 10.54% 10.32% 2.53%
WA F P3Gk 1.62% 13.93% 20.80% 62.69% 33.32% 33.42% 16.83% 17.64% 4.79%
VB4 F b3 ik 10.13% 6.24% 10.20% 15.34% 18.41% 15.22% 13.03% 10.71% 1.95%
ROE (#4t) 11.88% 11.84% 11.93% 9.20% 11.12% 11.68% 10.80% 9.24% 10.44%
ROA (#4%) 0.75% 0.67% 0.69% 0.58% 0.72% 0.77% 0.72% 0.63% 0.71%
B8 E 1.95% 2.04% 2.08% 2.33% 2.18% 2.20% 2.12% 2.06% 2.01%
A £ 2.11% 1.89% 1.90% 2.26% 2.10% 2.10% 2.00% 1.88% 1.86%
AN 35.01% 31.45% 33.42% 26.21% 25.70% 27.53% 29.69% 21.22% 24.53%
£ ERFRILER 29.36% 22.37% 19.49% 76.57% 10.71% 9.18% 8.75% 1.74% 3.90%
R E eIk 15.80% 13.05% 19.80% 25.07% 20.56% 17.00% 9.83% 16.21%
FFA R 3G ik 18.10% 11.87% 12.64% 10.89% 12.30% 11.06% 14.36% 8.31% 11.98%
RS 42.87% 42.45% 45.43% 47.14% 48.90% 50.38% 50.65% 52.41% 55.22%
B & R 64.48% 64.69% 64.60% 66.42% 68.01% 70.24% 71.59% 74.29% 73.94%
RERHAH 1,338 1,388 1,474 1,651 1,656 1,664 1,718 1,810 1,945
RS E 1.84% 1.74% 1.69% 1.68% 1.66% 1.65% 1.68% 1.68% 1.68%
BEBESE 245.73%  223.17%  229.58%  223.45% = 225.25%  224.74%  236.95%  240.50%  245.05%
#4790 RvA BIR R 76.12% 59.62% 55.85% 48.39% 69.67% 74.43%
KRR A RE 0.76% 3.08% 0.61% 1.40% 0.71% 1.48% 0.79% 1.73% 0.88%
LA AR B 1,095 878 903 995 1,603 1,799
WA E b 1.50% 1.10% 1.04% 1.00% 1.57% 1.55%
B —B KA IRE 9.69% 8.73% 9.70% 9.54% 9.94% 10.69% 11.07% 11.43% 10.81%
RAARE 13.94% 12.56% 13.35% 13.01% 13.50% 14.37% 14.78% 15.15% 14.49%

AR Wind, JEAERR AR F S

RAIREE, ZIMHE EFWIRIER TR TER
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GF SECURITIES

B 1: Bk, PPOP. Va&44)iE R gz

= T A A F P3G @ R A AT AR B3GR e )2 B4 A R B3GR
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GF SECURITIES

B 3: BEEBIL. PPOP. a#4 4R gk

¥ EEEK. PPOP. JB&4FH%%
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B 4: #FERE LIS (20200Q2)
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GF SECURITIES

B 5. 2% EkLHIHFS (2020Q1)

B A4RAT2020Q1 8 5 & W sk I
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HAERF: Wind, JEKAEFLREAR TS
A 20 Rt Llfeig (45 TFL, %)
Rit b4t it 2017A 2018H1 2018A 2019Q1 2019H1 2019Q3 2019A R R4 ] e ik
F BN 7,043 4,086 8,232 2,169 4,179 6,253 8,182 -7.6%
F) 8 3,705 2,286 4,470 1,055 2,115 3,141 4,189 -10.5%
EZIRNION 3,338 1,800 3,763 1,114 2,064 3,111 3,993 5.6% -4.7%
T4 ON 177 73 256 78 108 120 264 0.6% -15.1%
HAndE &N 107 91 211 18 234 352 418 -6.2% 74.1%
EI NN 284 164 467 95 341 472 682 -5.6% 46.0%
L2 ON 3,622 1,964 4,230 1,209 2,405 3,583 4,675 2.5%
W 4B e 1,268 618 1,414 317 618 986 1,388 14.5% -2.2%
BALAR £ 904 603 1,285 505 910 1,203 1,592 12.8% 0.7%
Bk 2,195 1,059 2,224 560 1,246 1,753 2,751 24.9%
WAATAIE 2,262 1,159 2,298 541 1,321 1,913 2,777 33.3%
A8 & AR 1,250 706 1,395 337 718 1,180 1,491 18.5%
A A 1,138 604 1,254 292 715 1,138 1,417 2.0%
ey Zibe 1,138 604 1,254 292 715 1,138 1,417 2.0%
FAERR: Wind, JEKIEFRZREFRT TS
RAIXEE, ZINE BEW LRI R AR
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GF SECURITIES

R 3 REFE LGB, SR (i FHL, %)

W At i 2019Q1 2019H1 2019Q3 2019A 202001 2020H1 B KT ki
FLEHPN 2,169 2,009 2,074 1,930 1,963 1,898 -5.5%
F.8 & h 1,055 1,060 1,026 1,048 974 920 -13.2%
b E RN ON 1,114 950 1,048 882 989 978 86.4% 12.3% 3.0%
HF O 78 30 12 144 41 50 4.4% 1.3% 66.4%
L RUE BN TN 18 216 118 66 303 104 9.2% -13.6% -52.0%
BN O 95 246 131 210 345 153 13.6% -12.3% -37.6%
=212 SN 1,209 1,196 1,178 1,092 1,334 1,132 100.0% -5.3%
A 4B 78 3 317 301 368 402 283 322 51.9% 21.5% 6.8%
BALAR X 505 405 293 389 633 284 45.8% -22.2% -30.0%
B & 836 720 675 804 932 620 100.0% -14.0%
WA 880 881 791 692 1,035 810 -8.0%
FiE %R 376 475 498 303 403 526 10.7%
A 292 423 423 279 323 406 -4.1%
ety ibe] 292 423 423 279 323 406 -4.1%

HIERR: Wind, JEAERR AR F S

B 6 B A&, FLEF. b LEAHR

= S A PN iR el 5 F 5 FOONF] HO 3G iR E N ONC A £ B APNF gk
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HPERIR: Wind, JEIERLBAT P S

RAIREE, ZIMHE EFWIRIER TR TER
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GF SECURITIES

B 7: A&, F45%. LBk ER

WAAERNER WEFERRNER W5 S dE SN B
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FAERR: Wind, | EZAERZEFR TS

B 8: BREEfEHE
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R, ZINE TBF W RIER T R 3 E A
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GF SECURITIES

B 9: A &FFKE R ERAAEE

—o— A LFFUEE (N  —e— & A ARE (MAE)
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BAERR: Wind, | KIERALEAT T8

R 4 &R mFKBEFNE A RERARAE

LS o E S 2017A 2018H1 2018A 2019H1 2019A 2020H1
KA 5.20% 5.21% 5.32% 5.51% 5.38% 5.13%
BEEK” 4.44% 4.72% 4.15% 3.89% 3.77% 3.19%
B RAT 1.55% 1.56% 1.57% 1.56% 1.57% 1.56%
) Lk % 4.31% 2.52% 2.22% 1.45%
BA LS 4.46% 4.64%
&AL EE 2017A 2018H1 2018A 2019H1 2019A 2020H1
Bk 1.65% 1.65% 1.70% 1.74% 1.85% 1.88%
) RATH K 3.37% 3.34%
B L 5 4% 4.56% 3.31% 3.27% 2.51%
EATR A 4.43% 4.89% 4.68% 3.74% 3.65% 3.08%
Bt ek 2.51% 2.75% 2.95%

HAERR: Wind, JTRIEA L BAE TS

RAIREE, ZIMHE EFWIRIER TR TER
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GF SECURITIES

B 10: A &K F=4H

ORFIEET T BBRFRFTFIEER T DARKRATIELTF BRI LTI LT
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FAERR: Wind, | EZAERZEFR TS

A 11: & RREM

BAEKALE R mERATHEBATE R MR LA E R mEATIRA T S
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FAERR: Wind, | EAEAZEFR TS

R, ZINE TBF W RIER T R 3 E A
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GF SECURITIES

B 12: sta, RE. FELIL

—— MRS MHATRITH e BRI
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BIERIR: Wind, JTEAEF LA E S

RAIREE, ZIMHE EFWIRIER TR TER
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GF SECURITIES

B 14: RREFREGELEE

— AR AR (K£4) —— R ()
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FAERR: Wind, JEKIEFEREAR TS

A 15: AHO0R R L RBI/IARE

i HI90 R VA ERE (B F) R HAH (BB i HO0 R A LKA R (k)
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FAERR: Wind, | KIEALRER TS

RBIREE, ZIE B S5 RIS AR TR . 23 R AR
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GF SECURITIES

A 16: REARFELAME R E

= RRAZAHGE R el RRBH A RE (WA, H40)
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HAER R Wind, JEKAESZRAR T O

B 17: @REAHR L E
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AR R Wind, T EKIEAL BT TS

AR, ZIMHE EFWIRIER TR TER
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GF SECURITIES

A 18: XEERHKAHAER

R R RRART (L5, BIAL) — LB (L)
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HAER R Wind, JEKAESZRAR T O
A 19: TAARE
e MR ARAE  —e— —BRARAE  —e— FAAAE
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HABRR: Wind, JEAERR AR F S

R, ZINE EFWIRIER TR TER
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= I Rk 5 6 4R1T | IR ST

GF SECURITIES

B 20: R f kL HETEHEK

= QLA AT =ik —=8=ROE (1L) === ROE (4k) * (1-EHF54rf)
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FAERR: Wind, | EZIERAZEFR TS

% 5: ROE#ROA#

RN TN 2.38% 2.32% 2.40% 2.42% 2.43% 2.37% 2.39% -0.03pct
) BN 2.08% 2.11% 2.02% 1.95% 1.91% -0.17pct
S L ON 0.11% -0.02pct
HA gk BN 0.24% 0.24% 0.21% 0.16pct
Bk ok -1.46% -1.51% -1.66% -1.57% -1.51% -1.54% 0.06pct
Bl B A -0.03% -0.03% -0.03% -0.03% -0.03% -0.03% 0.00pct
A 5B 32 B -0.63% -0.62% -0.67% -0.70% 0.04pct
BALB K -0.71% -1.00% -0.92% -0.82% -0.81% 0.03pct
Bk ) 0.81% 0.85% 0.83% 0.03pct
ERZI S ON 0.01% 0.00% 0.00% 0.01% 0.01pct
FIRERS-1 0.82% 0.86% 0.84% 0.04pct
B AgH1, -0.17% -0.13% -0.17% -0.14% -0.14% -0.12% 0.12pct
446 ROA 0.69% 0.72% 0.72% 0.63% 0.71% -0.01pct
ALAF 15.91 15.45 15.13 15.03 14.56 14.77 -0.68
44t ROE 11.88% 11.93% 9.20% 11.12% 11.68% 10.80% 9.24% 10.44% -0.68pct
HAERR: Wind, JEAEF KRB F S

IRBI R, ZBNE BEW LRI R AR
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GF SECURITIES

B 21: ROE. ROA#eAirAf&

A (A4, 1%) —t— F1LROA ( £4h, %) —t— FILROE (&4, %)
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HAER R Wind, JEKAES XA TS

E 22: ﬁ']og*\ ‘?‘éiﬁ'\ ;’:-"‘@J:"Fca"li)\igﬁ

o B P BN 3G iR el F) BN FI Po3E iR e G i ) B3R
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AR R Wind, T EKIEAL BT TS

R, ZINE EFWIRIER TR TER
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GF SECURITIES

B 23: FEBALH

PR SRR ONEI RSN WAL LR R EAMNSF G W AR AT )BT A) BN
RRERE e IR N S NEIFA SN A BT R R BN F) BN
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FAERR: Wind, | EZIERAZEFR TS

B 24: A& BEH
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AR R Wind, T EKIEAL BT TS

R, ZINE TBF W RIER T R 3 E A
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= I Rl S RIT| iR AT

GF SECURITIES

& 6: FHEFARMEBANGEM AR (45 TT, %)

F 4 FAMEBN 100,822 134,787 -25.20%
o RIALSF 4N 28,868 28.63% 80,823 59.96% -64.28%
SHFERMN 31,259 31.00% 50,140 37.20% -37.66%
ATFF 4 N 40,695 40.36% 3,824 2.84% 964.20%
FHFRAAE LN 9,445 27,148 -65.21%
b REESFEELL 6,535 69.19% 23,134 85.21% -71.75%
LHFLR I 1,412 14.95% 2,622 9.66% -46.15%
BATFF 4% Lk 1,498 15.86% 1,392 5.13% 7.61%

F4 R BB 91,377 107,639 -15.11%

HAER B Wind, JEKAESZREAR TS

AT BATRS AR SRK ($4: T4, %)

KA. IR AL A T A 15,354,503 13.26% 13,678,068 13.42% 12.26%
WK AR A 15,599,558 13.48% 12,667,320 12.42% 23.15%
L% A B 4 IR 4k 9,265,584 8.00% 7,982,915 7.83% 16.07%
#H 9,108,164 7.87% 7,540,685 7.40% 20.79%
)ik 6,383,197 5.51% 6,092,649 5.98% 4.77%
By 6,314,480 5.45% 6,055,161 5.94% 4.28%
BB, i AedR Bk 2,343,150 2.02% 2,024,676 1.99% 15.73%
18 8ty i HAUR G Ae S A A 1,678,577 1.45% 1,715,186 1.68% -2.13%
R R4 Bk 1,850,258 1.60% 1,683,343 1.65% 9.92%
HE . IR, DABANLERS 1,899,620 1.64% 1,645,201 1.61% 15.46%
4k 1,302,100 1.12% 1,157,865 1.14% 12.46%
o A RAEAKEY A e 1,223,868 1.06% 982,794 0.96% 24.53%
AE 75 Ao B4k Ak 1,057,575 0.91% 852,764 0.84% 24.02%
AR R A ARG Ak 632,174 0.55% 624,819 0.61% 1.18%
J& BB SFm AR 4 Ak 93,530 0.08% 173,488 0.17% -46.09%
R 5 ek 1,877,956 1.62% 1,942,093 1.90% -3.30%
I 13,492,889 9,802,374
#k 64,725 0.06%
AT 26,219,839 22.65% 25,334,842 24.85% 3.49%
£t 115,761,747 100.00% 101,956,243 100.00% 13.54%

HAERR: Wind, JEAER LR F S
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& 8 BIESARSKK ($45: T4, %)

AR X 96,548,841 83.40% 87,916,108 86.23% 9.82%
H b3 X 19,212,906 16.60% 14,040,135 13.77% 36.84%
At 115,761,747 100.00% 101,956,243 100.00% 13.54%

HAERR: Wind, | RIERZREAT T8

R, ZINE TBF W RIER T R 3 E A
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GF SECURITIES

MEk: EEBATEATRNE (FRIEFE: TR, Lzl 550)

2018A 2019A 2020E 2021E 2022E 2018A 2019A 2020E 2021E 2022E

WAEIRAE (4F) F)i8 &

P/E 11.37 11.08 11.05 10.50 9.59  AALGIEA 3,763 3,993 3,761 4,125 4,521
P/B 1.29 1.15 1.09 1.01 0.94 F) BN 8,232 8,182 7,593 8,252 9,039
P/PPOP 5.70 4.88 4.75 4.38 4.00 F) 8 i 4,470 4,189 3,832 4,127 4,519
BRI B N 256 264 237 261 293
EPS 0.34 0.39 0.39 0.41 0.45 AR BN 211 418 752 752 790
BVPS 3.36 3.76 3.96 4.27 4.62 ESIXION 4,230 4,675 4,751 5,139 5,603
PPOPPS 0.76 0.89 0.91 0.99 1.08 Bk ik 2,751 3,035 3,315 3,578 3,836
DPS 0.10 0.10 0.10 0.11 0.12 o B Am 53 55 65 73 82
PR 8 F AT 29.20% 25.83% 25.83% 25.83% 25.83% N¥ Sk 1,414 1,388 1,378 1,480 1,597
AN 2.31% 2.31% 2.34% 2.46% 2.69% kA 1,478 1,640 1,437 1,561 1,767
X gh b B & RIS IN 13 12 24 25 26
I K 19.80% 17.00% 16.00% 14.00% 12.00% 3K &H7 A0 2,777 3,244 3,332 3,611 3,951
BHIEK 12.64% 16.39% 12.00% 10.00% 9.00%  FFRMAEAK 1,285 1,592 1,872 2,025 2,158
ié%FWk, 13.05% 4.94% 7.25% 8.65% 8.60%  AidZH 1,491 1,652 1,460 1,586 1,793
it & R R 12.43% 5.03% 7.57% 8.85% 8.70%  FriRAt 238 235 29 79 143
T RBA AR 5.34% 5.43% 4.70% 4.60% 4.55% &A1 1,254 1,417 1,431 1,507 1,650
FE A LT IR AEE 4.55% 4.16% 3.64% 3.66% 3.69%  Ja#4A)E 1,254 1,417 1,431 1,507 1,650
T GBATEF 1.72% 1.85% 1.80% 1.78% 1.76% K& fifik

T3 R AT R 2.66% 2.30% 1.98% 1.97% 1.98% G EA 87,142 101,956 118,269 134,827 151,006
82 (NIM)-] B8 2.08% 2.03% 1.80% 1.83% 1.85% 4 3,383 4,070 4,653 5,150 5,765
A £ (NIS)-] B8 1.89% 1.86% 1.66% 1.69% 1.71% 83,759 98,161 113,616 129,677 145,241
HF G R BNk 44.73% 3.10%  -10.00% 10.00% 12.00% 61,304 61,764 60,529 62,344 65,462
H AR SN 11.04% 14.58% 20.83% 19.73% 19.32%  BakHAT 19,358 19,929 19,439 19,738 20,618
PRAGENA 33.42% 29.69% 29.00% 28.80% 28.50% Rl 24,031 17,666 17,666 17,666 17,666
W& T T35 1.61% 1.68% 1.70% 1.60% 1.51%  HpbF~ 4,714 3,799 5,341 5,810 4,824
I BRATARALE 15.93% 14.21% 2.00% 5.00% 8.00% A &K 191,835 201,315 215,903 234,576 254,752
DY i bt i 193,165 201,319 218,842 238,061 255,616
A N 12.71% 6.13% -5.81% 9.67% 9.59% A% 114,710 133,512 149,534 164,487 179,291
NS T ON 44.73% 3.10%  -10.00% 10.00% 12.00% @& RAT4E 480 474 474 474 474
ESITIIN 16.77% 10.54% 1.63% 8.16% 9.04% Bk fifr 19,865 17,181 22,335 24,569 27,025
S 23.72% 10.31% 9.21% 7.93% 7.23% kAT A 42,516 35,333 28,266 28,832 30,562
RAEFTA)E 20.80% 16.83% 2.72% 8.37% 9.43% & Rk 177,571 186,500 200,609 218,361 237,352
8 6 AR 6.95% 10.76% -11.62% 8.63% 13.06% % fréeit 180,872 187,570 204,337 222,419 238,713
A 10.20% 13.03% 0.97% 5.30% 9.49% AR FLIT 12,294 13,749 14,505 15,642 16,902
Ja %A 10.20% 13.03% 0.97% 5.30% 9.49% ﬁ- F}ﬁi

B A A RATE A 1,474 1,718 1,959 2,205 2,414
ROAA 0.69% 0.72% 0.68% 0.66% 0.67% z\ g% -3 1.69% 1.68% 1.66% 1.64% 1.60%
ROAE 11.93% 10.80% 10.13% 10.00% 10.14%  TRRAAERE 0.61% 0.79% 1.50% 1.50% 1.30%
RORWA 1.10% 1.13% 1.13% 1.14% 1.19% H&EBEF 230% 237% 238% 234% 239%
FAKIA AR 3.88% 3.99% 3.93% 3.82% 3.82%
FARTAE 13.35% 14.78% 15.00% 15.10% 15.23%  AFHH

— R RIAER 9.70% 11.07% 11.47% 11.77% 12.09% Atk 75.97%  76.36%  79.09%  81.97% = 84.22%
S — BRI E 9.70% 11.07% 11.47% 11.77% 12.09%  REHIEK 4511%  50.64%  54.04%  56.64%  59.08%
Fa R e = 126,267 123,756 128,706 135,141 141,898  #HAEK A 31.74%  30.68%  27.66%  26.19%  25.61%
R et & 4 65.37% 61.47% 58.81% 56.77% 55.51%  RlLFZIEKF~ 12.44% 8.77% 8.07% 7.42% 6.91%

HAERR: Wind, JEIES KRR PO
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] RAAT AR R N 2R

15, B BRI, FKFERFEME, 2008 FAEMNELATLANR, 2018 FHENJT RIESALEAR TS,

R 71 BB BRAAIR, RRXKFEMFME, 2012 FHMELITILHT, 2015 FHN) LAEFLEFR TS,
I ok & HESWIR, LEXFABRFME, 2016 FUANARLITLAAR,, 2018 FHNT RIEAL B TS,

7 A FRGHIR, BITRFLITAE, 2017 SN ZIEALEAR TS,

&= fE b BRRBNE, dde KEFPaw AR, 2019 SFitA S ZGEALRATR S,

1B & & . PRSI, LiEsUGERFEMME, 2020 57 Al KiEA,

fz)
N
&

J K AEH—AT e 3 FIR RS

EN: AR 12AAN, BEANERIGERT KA 10%0A k.,
B AR 12AA W, EAARRT R A6 T ShhéE AT -10% ~ +10%.
Fih: AR K 12 /NA R, B &I T X% 10%04 L,

J RGN BRI

FEA THAKR 12AAN, BRMEARET KE 15%0A £,

W¥HE: AR 12AAN, BRNAINET K 5%-15%.

BFA: FHRK 120N, BROGARA XA X 3@ EA-T-5% ~ +5%.
Fi: AR L2AMAN, BROHEILIET XA 5% L.

BRAERM
7 R AT LT s
Hbhk JMNTRARL®% RYTFTRERAES AR TEREAEL LETHEAHR#L SR PHRFEET 1
26 5 KAEAKA 35 6001 FAFARKE A2 FARKA18E KE8FEATO—  FRET 14 H
1% 31 & 916 # 1401-1410 =
HLERAL 510627 518026 100045 200120

ZIRERAR  gfzqyf@gf.com.cn

AR AR B B

AR & S R AR SMAT PR 8] KA AR BIE, T RAEFTEMA PR 8] B KA TRARA T KAEAR" . AIRE G4 RIE )
R WRepEE, FAREZR G ZGEA T ZE R3S 69 EA A XA HEMEE TR T N8 12 EHM T A

JEGERRMA TR 8] - BIEM AW APEAR TSR L5504, B2 P BiIERARE, AnARSETYE CRRLEHERIN) 699

4.

JTRARSR (B ) BAATRNE) BEHBIER AP I ie ARAEEIL (4 FHRRR) GRR, HXHFBiERARE, A TARETTEA

BHZ G54

AARAEF L RAR P T BAEA AL R M ATIF R EAn BT IAE R IGRRAS & T F L A RA R 48 LW

TE£FN

R, ZINE EFWIRIER TR TER
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GF SECURITIES

JRAEFBEMAT [ 8) BE R BRAM T B 5 ARE P RAM NG FRREAZZ LS X F, Bk, I EH 8T ZGER MDA FR 3]
B L KA B VT G451 69 B AR A 22 07 R f st AR 490k b = A Rvm) . AR R LAURIE AFRE ) A AT R R BRfH L f £
A B R FOF AT ARIBAL TR, AL X850 FAEAIL T B RA T AIE S TR K 09 B @ KA 0 KRIEH A L.
RIREZLHRAR . BrEA OATHRR FFRAR) 43 AIRE A48 E) SGER RO RS, EFY: (1) RdREaga3
AT BRI EIE A R RAFRAR T AIRE LB 4 B 69X T A K8 BAEA TR MAILE, FFRRES ZAEA0 23, (2) R
AR 3 RSB i . AT IR ARG AL TR 45 T A48, PRI AR e IR A& .

RRA R SEARIRE QMBI ERIB TR E . BP0, TESF SR EHL, LY aRER Q8T LEANERZTION, ZFE
FWNI SRR T I EAEF AL TARAT R L G,

RIREALE ©) 22 ]~ BALAIBAE 698 P [T AVENM L%, TATINATFRA, RABRATTVMER, Bt FHIAm T EARE XL
o JRAREFFFRBEAI KA R 18 1T H AR SRR R R AIRE AL A KRB P . AR R R B AR R KA AR T fid R
YRAE, | EKAEAFRRIPALTAT AT T125 B KA REAEERE 54 AR

AR AR PGER T RETAFE R BB RSGLRX N b, #EE, BTF AN, EAMETERRES), BERITDIRTREEAA TR
b, e G TRER R EI, ARE AR, WEREDOFRF BAEATAAE P 6 AR F B AR, MR UFdhE K, TR
AAIFEE P R THEEARE R TR TE., ARELEL LB F RATIZE P BOAAA AR APAEZ T RE . IR ZATRILT
R F IR 5 AR ARAR R

ARIRAE P 3 FAH IR B B h A AR KAEAAA T 3, 2] KAEA AT EF M, TERMBBRIEFTIRE, RE A SRS, RS
W 6945 8B ATEEN E M RPTIFIE AT F2 09 BRI, T KRR T B AIRE 4 P 2500 5 | B4R R ARARAEAT o048,  FRARRAEEA
HOPARPE . B TRLARIRE IR IR 5 ) SAARIE AIRE MO R R, oA E %, RASNELEL,

JRARRT K B € 5 AR T BAS &R —H B TR L5E00IRE . RIS R RA R 69 RRIILE . U BT %, I RRES KIE
K5, TRAERGHEAT . IR IRIMELALTRABER DT XHK, GLEP XA ERHHREL ARSI EARGI T 5
R DR, JEIEAY AT RGH VI TRAR S ARENER—K, LEMRGETR%. BREFTRH. B ILAIENUR AT
RAR TREAIRE S B FIBF, TR R BRE HATEE, JEAEARIHEAFTIRE L5 XEF. SEBRA . oA)FF R T
REANA AT PTIRBAE AR A . R AIRER, WAL T AR X A9 AHE (5 ).

R RARE T 48 LA A B0 29| B RS LM T LA L4586 (“12.87). WEBWAS AU AAVELLR BN QAT R T kI 49304k
BMRIERESE, VA X FFRAIXT PRk AR FAT LA 8) QUL 509458, BAEATHALT, €30 (ATRET) SHBILRLS 5 AT EFD)
(GGEH RS RBEZIL) A RIRRMARIEF).

REEE

(D) KA (B ) RAFRRIRE ik a) i 12 N A NFEA TR TAATL S X F .

AP B

G KRR FRBRFT, M IAMATRMETH KB, L4 FIE. #8858, T bt e — R s RABCGEETIE
mAs BER. AAl. FIE. 85 R AR,

R, ZINE EFWIRIER TR TER
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