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GF SECURITIES

IESFMRIRE

B R 4:47(600036.SH/03968. HK) [l EAAEAH

5 545 38.45 70/38.40 7

ﬁnigﬁ S &ﬁtﬁ , Mg &}g miﬁﬁ_& SR 40.18 7./39.55 # 7L

ARIPE ENIEN

B, B - A 2020-08-30
A 1IN .

® LHRFBRWATRALAVL, AEARRKGIZRARFLEMERP pawpia

RBEHRA K. 13 HE 20 7 4R, 20HL BHAREATAIRF 1t

¥k 7.3%/5.5%, 3%ik% 20Q1 T4 4.2pcts/5.5pcts; H P44 G 28%

NIEF 4 BN AR BN ) Bh3E K 4.0%/8.5%/27.6%, %5 20Q1 9%

T[4 1.5pcts/6.7pcts/13.9pcts; Va4 F)IE R b K-1.63%, 4% 20Q1L 1% NM

T 11.8pcts, 5T RWATR L P ARFREFARL, it IR EZR

@Egﬁj/’?&/%‘ }f_ fll:“]i’}? ﬁﬁ&%ﬁ j{d’miﬂz’j}l? _7%?819 10/19 12/19 02/2 o} ZOL/ 8\67[20 08/20

® 20Q2#F4 8 £RILTH 1lbps. 20Q2 £ 54 8. £ 2.45%, KT asw

M 1lbps; %4 £ 2.39%j SRt FI& Thps; SR TR XTI 2d T BURAT 7300
1.LPR Fifl, 2.2 B ¥H A FEFaKkaRE ‘ﬁl‘ék#xz‘iz‘i%ﬁ%ﬁ%
WAFK W Tl 3K RSt s R PR BRIAN e e

NN EMN, FTERATTNT &G fT, — ARG £ 7K+ |-9=5|
o MEEELLEKE K, ﬁﬁk&%%w 1,20H1 W5 &2 F 4 3%
BN 1831270, FlHbEK 46%, H ¥ 24N 56.5 10T, F)Hg
122.5%; RIZIAMN 4811070, FlHkdd 105%. 2.K4E AUM ALk
4219 F R K M@3% K 10.3% £ 8.26 7 L) 3. 84470 A4 HIHEK 12.2%,
AP E S b s F IR ST 2.56pcts, LEME G AR 4 dpcts.
® TEXRKRIEAREMK, REIATRHMPBAINF BRI HEBER & 0755-88286915
&AM, 1.20H1 RRREHE 1.14%, IRk EH 3bps; M A Ao =4 54  quun@gf.com.cn
e 20HL R RARFH 1.05%, 42 QL LA 0.47bps. RIERAE o0 e mmmpmmussunsn smin
3 19A K& F M 18bps £ 0.99% (F47 142 Q1:1.28% ), Bl R R AR #HA FTAGBAFLETE.
B TI% 5. 1pcts Z 80%, BLHALS] KT&AIAT R4 R I An K T AZ4H

SAC #GEF: S0260518020004
= 021-60750604
| nijun@gf.com.cn

247 I JEAR
|.9=E| SAC #iE%: S0260515030005

SFC CE No. BLZ443

HE. 20H1 SRR ELE M TR 6bps £ 1.35% (F47op AAXHR:

QL:1.66%), B4/E A KIGEME, 2.0 £REF, BT A AR RE  BARA 2020-04-30
%/a‘:&%/ﬁﬁ}@% bb+15/-20/-5bps £ 1.87%/0.97%/1.69%, %44+  (600036.SH/03968.HK): & £
BT RO (FE B R IR -4/-37/-43bps £ 0.83%/1.14%/1.37%,  SRRAIK, RATHRAEE
AP ERAFRERRLAENERK, ZRBFHAYRAE, 3.20Q2 MHEAR
#EHRRE 2011070, F g 23.6%, 4% 20Q1 (+21.1%) #= 10A  HBARAT 2020-03-22
(+0.4%) 22 2; K& B 2 F I T 10.5pcts £ 441%, (600036.5H/03968.HK): 7
o  BFHE: LERBEMTAL, MEEEKL K, At Es  MTURMRIL, ROAEHH
& ERBTTAT, RRAEAIN, KIa ERERR, KT HEiT  ®F
4 TR 20121 384 A58 K -7.0%F= 12.3%, EPS % 3.36/3.78 i RETARTILETILES 1.1269
I, BT A BRAT R 20/21 4 PB 1.53X/1.38X. A 4T 20 4 1.6  HAA:  FE5 021-60750604
f PB 4618, AFEHMEH 40.18 T, 4%h¥Er “EAN” A, HKLT lijlaming@gf.com.cn
20 4 1.40 1% PB 1618, 4324 39.55HKD/X, 4iF “FEN” A,
o RERT: 1A EKBRIM TR, 2.8 R EABEEML

RAIREE, ZIMMHE EFWIRIERTHIRTER
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GF SECURITIES

& 1. kBEMFIAFME (3245 BHA, %)

N2 73 2018H1 2018Q3 2018A 2019Q1 2019H1 2019Q3 2019A 2020Q1 2020H1
SIS SNCE 2 11.75% 13.21% 12.52% 12.14% 9.64% 10.36% 8.51% 11.44% 7.27%
WAEIAVE R HbIg ik 9.42% 12.65% 11.10% 13.24% 8.37% 7.66% 6.50% 10.79% 5.46%
V3R A 8 F b3 ik 14.00% 14.58% 14.84% 11.32% 13.08% 14.63% 15.28% 10.12% -1.63%
ROE (#4t) 19.61% 19.07% 16.57% 19.45% 19.47% 19.18% 16.84% 18.76% 16.94%
ROA (4-4%) 1.39% 1.41% 1.24% 1.51% 1.45% 1.48% 1.31% 1.47% 1.29%
8 E 2.54% 2.54% 2.57% 2.72% 2.70% 2.65% 2.59% 2.56% 2.50%
FA £ 2.42% 2.41% 2.44% 2.59% 2.58% 2.54% 2.48% 2.46% 2.42%
FRABA 26.84% 27.63% 31.02% 25.90% 27.59% 29.18% 32.09% 25.57% 28.22%
£ EF R R 2.77% 2.51% 6.75% 11.23% 11.95% 13.37% 8.81% 12.30% 10.77%
REAK ) Hog ik 9.55% 8.81% 10.32% 11.02% 11.49% 12.87% 14.18% 14.71% 12.22%
T3 R gk 2.79% 8.20% 8.28% 8.86% 10.38% 10.78% 10.08% 16.65% 15.75%
VLR v 63.27% 65.18% 58.61% 61.16% 60.54% 61.60% 60.80% 61.25% 60.97%
BE )8 itk 73.80% 74.88% 73.54% T4:17% 73.96% 73.90% 73.90% 75.28% 76.63%
FREHRAR 55,382 56,247 53,605 55,645 53,221 53,261 52,275 52,582 55,328
FRGHE 1.43% 1.42% 1,36% 1.35% 1.23% 1.19% 1.16% 1.11% 1.14%
WEBEER 316.08%  325.98% . 358.18%  363.17%  394.12%  409.41%  426.78%  451.27%  440.81%
#HHH1 90 vk EIR R 80.39% - 78.86% - 80.37% - 85.06% - 79.98%
KRR A RE 0.48% 0.44% 0.63% 0.89% 0.80% 0.63% 0.78% 0.58% 1.05%
LA B AR A B 63,553 - 62,003 - 67,234 - 63,363 - 65,693
WA E b 1.64% - 1.58% - 1.56% - 1.41% - 1.35%
B —BRRARE 11.61% 11.97% 11.78% 11.92% 11.42% 11.90% 11.95% 11.94% 11.31%
KEAIRE 15.08% 15.46% 15.68% 15.86% 15.09% 15.44% 15.54% 15.52% 14.90%

FAERR: Wind, JEKIEFRZREFRT TS

RAIREE, ZIMHE EFWIRIER TR TER
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GF SECURITIES

B 1. Fik. PPOP. V2#:44)EF ik

== T AR PG iR el R AT AR R BIGiR el T BRI ] 3Gk
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HAERR: Wind, 5 RIS K REHR PO

B 2: iR kksIHa (2020H1)
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HAERR: Wind, JEAER LR F S

R, ZINE EFWIRIER TR TER
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B 3: BEEBIL. PPOP. a#4 4R gk

2 EEBI. PPOP. Ja&4F)83it

== B U MNFI G el G AE R G iR et 2B R LI i
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HAER B Wind, JEEAES LR TS

B 4: #FERE LIS (202002)
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FAERIB: Wind, T EIEAZBER TS
RBIMEE, ZBNE BEEVRIER TR R = ER
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BERITI hiR=IT

B 5. ¥FEEkLESEHFS (2020Q1)

14% -

BEHHAT2020Q1 % F & L 5 I 5 F5 o
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R ||
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& & + t & A % 1S A # #
* P s % . Bl i+ # b i3 %
~ # % i N 2 % % #
n it d e T % i
% A A
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BAERR: Wind, | KIERAZREAT T8
% 2: Bt Lipssti|m ($45: §HA)
Rtk 2018H1  2018Q3 2018A 2019Q1  2019H1  2019Q3 2019A 2020Q1  2020H1  ERkkE4b
IR IN 131,175 200,344 270,911 71,609 144,517 219,424 292,994 77,533 153,685 76,152
FE T 54,163 82,372 110,527 28,240 57,110 88,200 119,904 31,777 62,812 31,035
A BN 77,012 117,972 160,384 43,369 87,407 131,224 173,090 45,756 90,873 45,117
HBF RN 37,469 52,981 66,480 19,158 38,971 57,159 71,493 22,061 42,269 20,208
EVUE S NN 11,665 17,268 21,691 6,212 11,923 19,347 25,120 8,786 15,211 6,425
E NN 49,134 70,249 88,171 25,370 50,894 76,506 96,613 30,847 57,480 26,633
=TI 126,146 188,221 248,555 68,739 138,301 207,730 269,703 76,603 148,353 71,750
A 4B 58 33,859 52,008 77,112 17,805 38,157 60,612 86,541 19,584 41,860 22,276
BALIR % 31,429 44,810 60,829 16,810 33,064 44,936 61,066 20,354 40,443 20,089
Bk ¥ ik 66,275 98,379 140,073 35,157 72,364 107,278 149,955 40,643 83,607 42,964
BEITAIE 90,374 133,389 167,326 49,877 97,937 143,611 178,198 55,257 103,281 48,024
HIiE B4R 58,945 88,579 106,497 33,067 64,873 98,675 117,132 34,903 62,838 27,935
R pe 44,869 67,564 80,819 25,497 50,858 77,761 93,423 27,954 50,078 22,124
284 A 44,756 67,380 80,560 25,240 50,612 77,239 92,867 27,795 49,788 21,993

AR Wind, JERAEF LR F S

R, ZINE

5/22
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% 30 Rty (B4 %, BEASE)

LRI oA 2018H1  2018Q3 2018A 2019Q1  2019H1 2019Q3 2019A 2020Q1  2020H1  FRILEAL
HEAN 104.0% 106.4% 109.0% 104.2% 104.5% 105.6% 108.6% 101.2% 103.6% 2.38pct
F& T H 42.9% 43.8% 44.5% 41.1% 41.3% 42.5% 44.5% 41.5% 42.3% 0.86pct
HALEHN 61.0% 62.7% 64.5% 63.1% 63.2% 63.2% 64.2% 59.7% 61.3% 1.52pct
HF 4RO 29.7% 28.1% 26.7% 27.9% 28.2% 27.5% 26.5% 28.8% 28.5% -0.31pct
S SUEI BN ON 9.2% 9.2% 8.7% 9.0% 8.6% 9.3% 9.3% 11.5% 10.3% -1.22pct
E N ON 39.0% 37.3% 35.5% 36.9% 36.8% 36.8% 35.8% 40.3% 38.7% -1.52pct
AN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
b GBI 26.8% 27.6% 31.0% 25.9% 27.6% 29.2% 32.1% 25.6% 28.2% 2.65pct
BABAR K 24.9% 23.8% 24.5% 24.5% 23.9% 21.6% 22.6% 26.6% 27.3% 0.69pct
2 ik 52.5% 52.3% 56.4% 51.1% 52.3% 51.6% 55.6% 53.1% 56.4% 3.30pct
WEIA)H 71.6% 70.9% 67.3% 72.6% 70.8% 69.1% 66.1% 72.1% 69.6% -2.52pct
F1)98 40 46.7% 47.1% 42.8% 48.1% 46.9% 47.5% 43.4% 45.6% 42.4% -3.21pct
%A 35.6% 35.9% 32.5% 37.1% 36.8% 37.4% 34.6% 36.5% 33.8% -2.74pct
Va4 35.5% 35:8% 32.4% 36.7% 36.6% 37.2% 34.4% 36.3% 33.6% -2.72pct

BAERIR: Wind, JTEAERLEAR TS

k4 RERVGHAB ($45: BHA)

it bt 2018H1  2018Q3 2018A 2019Q1  2019H1 2019Q3 2019A 2020Q1  2020H1 IR
F BN 66,586 69,169 70,567 71,609 72,908 74,907 73,570 77,533 76,152 -1,381
F1 8 3 h 27,513 28,209 28,155 28,240 28,870 31,090 31,704 31,777 31,035 742
HAEHN 39,073 40,960 42,412 43,369 44,038 43,817 41,866 45,756 45,117 -639
HF N 18,548 15,512 13,499 19,158 19,813 18,188 14,334 22,061 20,208 -1,853
HA gk BN 7,229 5,603 4,423 6,212 5,711 7,424 5,773 8,786 6,425 -2,361
E SN ON 25,777 21,115 17,922 25,370 25,524 25,612 20,107 30,847 26,633 -4,214
BN 64,850 62,075 60,334 68,739 69,562 69,429 61,973 76,603 71,750 -4,853
b 4B TR 17,460 18,149 25,104 17,805 20,352 22,455 25,929 19,584 22,276 2,692
AR K 16,670 13,381 16,019 16,810 16,254 11,872 16,130 20,354 20,089 -265
B ik 34,676 32,104 41,694 35,157 37,207 34,914 42,677 40,643 42,964 2,321
FEITAIE 46,329 43,015 33,937 49,877 48,060 45,674 34,587 55,257 48,024 -7,233
F1) 98 %80 29,659 29,634 17,918 33,067 31,806 33,802 18,457 34,903 27,935 -6,968
HA)iE 22,161 22,695 13,255 25,497 25,361 26,903 15,662 27,954 22,124 -5,830
ya# 4 AiE 22,082 22,624 13,180 25,240 25,372 26,627 15,628 27,795 21,993 -5,802

BAERE: Wind, J"EAERLEFR TS

RAIREE, ZIMHE EFWIRIER TR TER
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& 5. RFFLGEM (R42: %, BRATE)

LRI oA 2018H1  2018Q3 2018A 2019Q1  2019H1 2019Q3 2019A 2020Q1  2020H1  FRILEAL
F) BN 102.7% 111.4% 117.0% 104.2% 104.8% 107.9% 118.7% 101.2% 106.1% 4.92pct
F1) 8 3 42.4% 45.4% 46.7% 41.1% 41.5% 44.8% 51.2% 41.5% 43.3% 1.77pct
HALEHN 60.3% 66.0% 70.3% 63.1% 63.3% 63.1% 67.6% 59.7% 62.9% 3.15pct
HF 4RO 28.6% 25.0% 22.4% 27.9% 28.5% 26.2% 23.1% 28.8% 28.2% -0.63pct
S SUEI BN ON 11.1% 9.0% 7.3% 9.0% 8.2% 10.7% 9.3% 11.5% 9.0% -2.51pct
E N ON 39.7% 34.0% 29.7% 36.9% 36.7% 36.9% 32.4% 40.3% 37.1% -3.15pct
AN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
b GBI 26.9% 29.2% 41.6% 25.9% 29.3% 32.3% 41.8% 25.6% 31.0% 5.48pct
BABAR K 25.7% 21.6% 26.6% 24.5% 23.4% 17.1% 26.0% 26.6% 28.0% 1.43pct
2 ik 53.5% 51.7% 69.1% 51.1% 53.5% 50.3% 68.9% 53.1% 59.9% 6.82pct
WEIA)H 71.4% 69.3% 56.2% 72.6% 69.1% 65.8% 55.8% 72.1% 66.9% -5.20pct
F1)98 40 45.7% 47.7% 29.7% 48.1% 45.7% 48.7% 29.8% 45.6% 38.9% -6.63pct
%A 34.2% 36.6% 22.0% 37.1% 36.5% 38.7% 25.3% 36.5% 30.8% -5.66pct
Va4 F) 78 34.1% 36/4% 21.8% 36.7% 36.5% 38.4% 25.2% 36.3% 30.7% -5.63pct

BAERIR: Wind, JTEAERLEAR TS

B 6: Bl A& FEE. A EERR

e B F] BN F) HLIE ik el B F 4R BN F P3G iR EI N ONC I Ev TN R g ik
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AR Wind, JTEIERLEARRF <

RAIREE, ZIMHE EFWIRIER TR TER
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A& FEF. B LOBATKE K

WA EMNER WEFEREANBR W5 I SN B
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HAERIR: Wind, J"RIERZBAFR F S Q‘O
Q/
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FAERR: Wind, | EKIERZEFR TS

R, ZINE TBF W RIER T R 3 E A
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B 9: A &F BRI ERFAAEE

—o— A &M EE (HEM)

—o— it & TR AE (HFEA)
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HAERR: Wind, JEAERR AR F S
A 6: AEFF@AKLEEFTERAFTBARLE
NS e T &S 2017A 2018H1 2018A 2019H1 2019A 2020H1
KA 4.81% 5.08% 5.13% 5.31% 5.17% 5.05%
FRER > 3.63% 3.80% 3.77% 3.69% 3.66% 3.52%
B RAT 1.53% 1.56% 1.56% 1.58% 1.57% 1.54%
] b 2.71% 3.07% 2.91% 2.63% 2.51% 1.97%
EEER” 4.06% 4.32% 4.34% 4.47% 4.38% 4.23%
& R f-FH e F 2017A 2018H1 2018A 2019H1 2019A 2020H1
FoEid 1.27% 1.43% 1.45% 1.53% 1.58% 1.61%
1) JAT I 3.02% 3.13% 3.15% 3.08% 3.06% 3.04%
) Ak 53 A 2.74% 2.86% 2.67% 2.34% 2.26% 1.68%
EATR A 3.96% 4.30% 4.27% 3.70% 3.50% 3.28%
Boh & R 1.77% 1.90% 1.90% 1.89% 1.90% 1.81%

HABRIR: Wind, S EIERLRAL F s

R, ZINE
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B 10: £ &FK=4H

WRRALHS  WREERFIELES  WARRMALHS  WRLESIELRP
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FAERR: Wind, | EKIERZEFR TS

R, ZINE TBF W RIER T R 3 E A
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A 12: st RE. ZFELIL
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BAERR: Wind, | KIERALREAT T8

B 13: sFaFR. AAAK. FHAKRER
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AR Wind, J7EIERLEARRF <

RAIREE, ZIMHE EFWIRIER TR TER
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B 14: RREFREGBLEE

LA ER (L) — TR E (L4h)
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B RF: Wind, JTKIERL AR TS
IRBI R, ZBNE HEWRERT R RAR
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B 16: RREARFEEAZME L%

e R RATAN G B el RBH A RE (MEME, Hhh)

300.00% 1.20%
250.00% 1.00%
200.00% 0.80%
150.00% 0.60%
100.00% 0.40%
50.00% 0.20%
0.00% Ar— 0.00%
2017A 2018H1 2018A 201901 2019H1 2019Q3 2019A 2020Q1 2020H1

HAER B Wind, JEKEGES X R TS

A 17: @R EAF L E

m— A (BB ) TR E (Bhh)

68,000 2.00%
67,000 —_— 1.80%
66,000 —— 1.60%

1.40%
65,000

1.20%
64,000

1.00%
63,000

0.80%
62,000

0.60%
61,000 0.40%
60,000 0.20%
59,000 0.00%

2017A 2018H1 2018A 2019H1 2019A 2020H1
FAERR: Wind, | EAERZEFR TS
RA RS, LINE BEEWRNIER T R R ARR

13/22
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A 18: XEEARBAFAEK

m— R R RRR (L4, B —— R RE (BH)

70,000 1.80%
1.60%

60,000
1.40%

50,000
1.20%
40,000 100%
30,000 0.80%
0.60%

20,000
0.40%

10,000
0.20%
- ) 0.00%

2017A 2018H1 2018A 2019H1 2019A 2020H1

HAER B Wind, JEKEGES X R TS

A 19: AALRE
e SRR AHAFE e — R ARRE o RARF

18.00%

leooy 1548%  1551% oo 1546y  15:68% o8 eoen  1544% iif% 15'452%\14?%
1400% - 13.02%  1291% 5500, 1284% 12620 1272% 12190  12OO% 1209 1268%
12.00% .—.\‘_’_._ i v I N
10.00%

8.00%

6.00%

4.00%

2.00%

0.00%

2017A 2018/1Q  2018H1  2018/3Q 2018A 2019Q1 2019H1 2019Q3 2019A 2020Q1 2020H1

HABRR: Wind, JEAERR AR F S

AR, ZIMHE EFWIRIER TR TER
14/22
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B 20: R F=HEHHETEHEK

= K[ A AT = 3 ik =0—ROE (#F1t) =0—=ROE (H4) * (1-LF45a%)

25.00%
oo —\/\’
>—
15.00%
T M
10.00%

5.00% 4\\4
%‘4&

0.00%
2017A Q]; 11—- 2018/3Q 2018A 2019Q1 2019H1 2019Q3 2019A 2020Q1 2020H1
\\Ye

D

HARR: Wind, S EIEALBAE TS %DV
PN
%Q

% 7: ROEF#ROAF# Q

ER TN 3.93% 3.92% 3.81% 3.94% 3.81% 3.84% -0.20pct

%A BN 2.40% 2.46% 2.49% 2.44% -0.06pct
FF 4RO - 1.10% 1.13% 1.12% 1.08% 1.09% -0.07pct
S-SRI BN ON 0.36% 0.36% 0.33% 0.37% 0.34% 0.37% 0.35% 0.39% -0.07pct
RIS g 2.07% = -2.05% - -2.08% -2.08% - -2.12% -0.02pct
Bo B A -0.03%  -0.03% -0.03% -0.03% -0.03% -0.03% -0.03% -0.03% 0.00pct
A 4B 2R B - -1.08% _ -1.09% -1.15% -1.08%  -0.05pct
BALAR & -0.98%  -0.93% -0.93% -0.99% -0.95% 0.03pct
B L AE 1.87% 1.87% _ 1.89% 1.91% 1.69% 1.89% 1.68% -0.22pct
B A S AN -0.03% = -0.03% -0.03% -0.03% -0.03% -0.03% -0.04% 0.01pct
F) 98 %80 1.84% 1.84% 1.86% 1.87% 1.65% -0.21pct
B Ag At -0.40% -0.40% 0.04pct
4t ROA 1.40% 1.41% 1.46% -0.18pct
AT F 13.55 13.37 13.43 13.13 -0.30X

4t ROE 19.07% -1.77pct

AR R: Wind, JEIEAR BT TS
HE: AATERIL TG FAEh AR .

AR, ZIMHE TBF W RIER T R 3 E A
15/22
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B 21: ROE. ROA#eAirAf&

AT (B4, 4E) =t FLROA (L%, %) —t— F{LROE (&4h, %)

1.60 25.00
1.40

. 20.00
120 M
1.00 15.00

)]

0.80
0.60 10.00
0.40

.00
0.20

2017A 2018HY 2018/3Q 2018A 2019Q1 2019H1 2019Q3 2019A 2020Q1 2020H1

HAER B Wind, JEEAES LR TS

B 22: A&, F4&F. LR

= B N F) P ik el R BN R L3R e 1 & 3R R P3G iR

25.00%

20.00%

15.00%

10.00%

5.00%

0.00%
2017A 2018/1Q  2018H1  2018/3Q 2018A 2019Q1 2019H1 2019Q3 2019A 202001 2020H1

AR Wind, JEAERR AR F S

R, ZINE EFWIRIER TR TER
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B 23: FLEBALEH

= G A AN A BN B R E T ALGBANSF BN m B IRAT A BN F) N
= R Ak = A BN A SN WA B AL BN BN

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

0.0%

2017A \\Q, 2018H1 2018A 2019H1 2019A 2020H1
oD
SRR Wind, JTEAEARREAR P Q%
B 24: A& HEH {\q >
m A8 T A B RATAEBA G ZE A8 FE m Rk f AR 8 SR ) 8 R

CEATHAA G AA G T m TS A ALE X G

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

AR R Wind, T EKIEAL BT TS

AR, ZIMHE TBF W RIER T R 3 E A
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X 8 FHEFRMEBANLEMENE (45 GFHL, %)

F-4 F AARAIA 45,611 100.00% 42,512 100.00% 7.29%
BATF TR 9,418 20.65% 9,654 22.71% -2.44%
EHEEFFER 6,362 13.95% 6,574 15.46% -3.22%
RFRSGF 4% 10,810 23.70% 8,168 19.21% 32.35%
1S RARIEB AR AL S48 3,654 8.01% 3,601 8.47% 1.47%
FF BT I S04 13,558 29.73% 12,278 28.88% 10.43%
e 1,809 3.97% 2,237 5.26% -19.13%
FHEFRMELE 3,342 7.33% 3,541 8.33% -5.62%
F 4 FARMEA PN 42,269 92.67% 38,971 91.67% 8.46%

HAERR: Wind, 5 RIS KRB P S

% 9 BIESARITREK (B4 §FL, %)

BAT 740,122 15.25% 740,664 16.49% -0.07%

Kz = AR 1,008,509 20.79% 903,754 20.13% 11.59%
R AR IR 629,409 12.97% 567,997 12.65% 10.81%
PRIT = f i Bl T i X 848,590 17.49% 773,445 17.22% 9.72%
FAWE 155,931 3.21% 151,587 3.38% 2.87%
3 K 486,229 10.02% 453,128 10.09% 7.30%

754 3, X 494,649 10.20% 446,520 9.94% 10.78%

b 142,903 2.95% 139,341 3.10% 2.56%

W B AL 345,373 7.12% 314,214 7.00% 9.92%
Raxcfa ik S5 4,851,715 100.00% 4,490,650 100.00% 8.04%

FAERR: Wind, J7EAIERLEAR T <

% 10: #ATESHARIO>HEK ($45: BHA, %)

a8 Rk 2,070,978 42.69% 1,901,994 42.35% 8.88%
B Ak 412,490 8.50% 368,377 8.20% 11.97%
SGRIB Y, AR B 421,929 8.70% 337,209 7.51% 25.12%
LECRIS 261,004 5.38% 261,711 5.83% -0.27%
P& Ao BAE L 170,392 3.51% 162,857 3.63% 4.63%
B AT RSB Fe i 166,694 3.44% 150,083 3.34% 11.07%
AT A7 SRSk 180,640 3.72% 173,369 3.86% 4.19%
kb 131,113 2.70% 126,706 2.82% 3.48%
L 106,036 2.19% 97,475 2.17% 8.78%
IRBI R, ZBNE BEW LRI R AR
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13 8tk . BAFA1E B AR Sk 51,843 1.07% 55,900 1.24% -7.26%
KA B iR 2k 53,508 1.10% 58,263 1.30% -8.16%
Ak 45,526 0.94% 39,189 0.87% 16.17%

b 69,803 1.44% 70,855 1.58% -1.48%

E2RUER 296,585 6.11% 226,040 5.03% 31.21%

EERHK 2,484,152 51.20% 2,362,616 52.61% 5.14%

At 4,851,715 100.00% 4,490,650 100.00% 8.04%

HAERR: Wind, | RIERZREAT T8

A 1L #EFERENSARISREREK (42 GFAL, %)

R 446,505 17.97% 405,780 17.18% 10.04%
AN AAESG % 1,200,374 48.32% 1,108,148 46.90% 8.32%
1 AFR*K 652,343 26.26% 671,099 28.40% -2.79%
H A 184,930 7.44% 177,589 7.52% 4.13%
FEFRET 2,484,152 100.00% 2,362,616 100.00% 5.14%

HAER R Wind, JEKEGES KRR TS

R, ZINE EFWIRIER TR TER
19/22
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MR BRBTEATRMR (FRIEFFE: AR, IBFEE: GFL)

2018A 2019A 2020E 2021E  2022E 2021E 2022E
MAERAE (42) A8 &
P/E 12.28 10.62 11.44  10.16 8.80 A BN 160,384 173,090 179,119 199,275 222,561
P/B 1.92 1.68 1.53 1.38 1.24 F BN 270,911 292,994 309,612 340,872 374,563
P/PPOP 5.80 5.44 5.25 4.75 4.28 F1) 8 3 110,527 119,904 130,493 141,597 152,002
BRI B F N 66,480 71,493 76,498 83,382 91,721
EPS 3.13 3.62 3.36 3.78 437 FHMAE BN 21,691 25,120 27,632 30,119 32,528
BVPS 20.07 2289 2511 27.83 3101 ESI T/ ON 248,555 269,703 283,248 312,777 346,810
PPOPPS 6.63 7.07 7.32 8.09 8.99 RS 140,073 149,955 172,008 187,766 202,361
DPS 0.94 1.20 1.15 1.28 1.48 BB 2,132 2,348 2,839 3,182 3,503
M8 F A E 30.05% 33.19% 33.19% 33.19% 33.19% Ak 4R A 3 B 77,112 86,541 92,056 100,089 109,245
i8Rl &- XS 2.44% 3.12% 2.98% 3.33%  3.85% 2k ) 108,482 119,748 111,240 125,010 144,449
R EF ER 21T ON -1,985 -2,616 -3,793 -5,492 7,238
REIEK 10.32% 14.18% 12.00% 10.00%  9.00% & & 1 H1H 167,326 178,198 184,560 204,014 226,823
PeE 8.28% 10.78% 16.00% 12.00%  9.00% 7 BALAR K 60,829 61,066 77,113 84,496 89,612
A &R K 7.48% 10.05% 10.08% 9.67% 7.87% F)i8 KA 106,497 117,132 107,447 119,518 137,211
& AR 6.60% 10.25% 10.43%  9.85%  8.00% P A3HE 25,678 23,709 20,415 22,111 24,698
FHRBMEF 5.24%  5.27% 502%)| 4.97% 5.00%  #%#A 80,819 93,423 87,032 97,407 112,513
FHAESHFKRAEE 418%  4.16% -, 3.99%  4.00%  4.04% Va4 A 80,560 92,867 86,415 97,080 111,810
41 BAT B F 1.46%  1.58%0/ \1.64% 1.65% 1.63% &K= fitkk
FH I E AR EFE 1.91%  1.91% 1.88% 1.85% 1.83% RKEH 3,933,034 4,490,650 5,029,528 5,532,481 6,030,404
%82 (NIM)-RISLAE 2.48% \ 2.46%  2.31%  2.34%  2.40%  SFEHRBEAEE 192,002 223,099 247,938 276,301 311,594
A ) £ (NIS)-7) FAE 2.28%  2.25% @ 2.11%  2.15% @ 2.22% (RE4H 3,749,949 4,277,300 4,781,590 5,256,180 5,718,810
FF G RMAN R 3.85% 7.54%  7.00% 9.00% 10.00% ) &K LK 1,671,399 1,804,437 2,075,103 2,282,613 2,419,570
IR N I 35.47% 35.82% 36.76% 36.29% 35.83% = AAKEAT 493,382 567,896 497,638 557,355 607,517
PRIV 31.02% 32.09% 32.50% 32.00% 31:50% B k% 612,957 522,507 527,732 543,564 559,871
P& RT3 E 1.62% 1.45%  1.62%  1.60%. ) 1.55% A%/~ 218,042 245,100 190,601 292,172 321,666
S IR BT AFAL R 24.11% 20.24% 19.00% 18.50% 18.00% 4 &%~ 6,710,772 7,385,490 8,130,001 8,916,012 9,617,361
IR E FE et 6,745,729 7,417,240 8,287,009 9,039,150 9,734,289
= EIRN TN 10.72%  7.92%  3.48% 11.25% 11.68% = A 4,400,674 4,874,981 5,654,978 6,333,575 6,903,597
HF RN 3.85% 7.54% 7.00% 9.00% 10.00% ) RATHEE 405,314 359,175 359,175 359,175 359,175
ERITIIN 12.52%  8.51%  5.02% 10.42% 10.88% Rk 7 AR 752,917 784,735 808,277 824,443 865,665
Bk F ik 8.71% 7.05% 14.71% 9.16%  7.77% BAT A~ 424,926 578,191 462,553 485,680 514,821
&AL 11.10% 6.50% 3.57% 10.54% 11.18% it & fifx 5,983,831 6,597,082 7,284,983 8,002,873 8,643,258
F1iE % 5 17.44%  9.99% -8.27% 11.23% 14.80% fifra-it 6,202,124 6,799,533 7,612,312 8,294,822 8,908,502
AR 14.41% 15.60% -6.84% 11.92% 1551% A &EA 543,605 617,707 674,697 744,328 825,787
DEEES= b 14.84% 15.28% -6.95% 12.34% 1517%  HERKF
B AV EN:SEC 53,605 52,275 56,133 60,354 61,360
ROAA 1.24% 1.31% 1.11% 1.12%  1.20% RATHE 1.36% 1.16% 1.12% 1.09% 1.02%
ROAE 16.57% 16.84% 14.00% 14.29% 14.85%  RpR &4 mE 0.63% 0.78% 1.25% 1.20% 1.00%
RORWA 2.12% 2.15% 1.77% 1.78%  1.90% WEBEE 358% 427% 442% 458% 508%
FARI LR 4.88% 4.97% 4.93% 4.99% 5.17%
PARFIE 15.68% 15.54% 15.78% 16.59% 17.97%  #Ashht
—RFARTRFE 12.62% 12.69% 12.32% 12.42% 12.94% ARk 89.37%  92.12%  88.94%  87.35%  87.35%
M —RFATAE  11.78% 11.95% 11.67% 11.83% 12.38%  RH/IELK 58.30%  60.54%  60.69%  61.21%  61.95%
He BRI 4,092,8904,606,7865,205,6685,726,2356,127,071  #&FEFKFIEFK* 24.78%  2433%  25.04%  25.25%  24.86%
R FeAn i # 25 60.67% 62.11% 62.82% 63.35% 62.94%  FILFTF/ER” 9.09% 7.04% 6.37% 6.01% 5.75%

HIFERIE: Wind, J"RIESREART TS

R, ZINE EFWIRIER TR TER
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] RARAT R BR R 2R

1% F o BRI, TRFEBFME, 2008 FFHAFLATLAR, 2018 FHA T RIEAL AR F 3,

B 1B o BRERMIT, RXRFERFME, 2012 FHEAFRITILERR, 2015 FHNT KIEALRAR TS,
I ok R BB, LEXFE®FME, 2016 FIHABATLAR, 2018 FHANT KIEAL AT TS,

7 de o FERAIR, BITRFAIAE, 2017 FHAJ RIEAR B F S,

&= fE o BRRBNE, dde KEewIARmLt, 2019 SFitA T ZGEALRATR S,

1 & 2 . A, LEZGERFAME, 2020 57 AN KiEh.

fz)
N
&

J K AEH AT e 3 FIR RS

EAN: AR 12AAAR, BEHERIERT KA 10%0A L,
A AR 12AAA, BROARRT KA TSR EA-T-10% ~ +10%.
2 WHRR12AA A, BERMERILEE T RE 10%0A L,

SR GE &) RITRRHHA

FEA THARKR 12AA N, BRMERET KE 15%0A £,

W¥HE: AR 12AAR, BRINAINET K 5%-15%.

HH: AR 12AAN, BRAAARR R H T8 AT -5% ~ +5%.
fh: FHAKRL2AAN, RNAILE T XE 5% L,

BRA KM
S EY| T El W] LT ST

bk INTFTRTR L% R TAEREE% R TERE AR EATHAIREE AR TIRTFiaEEd 1
26 57 ZGEA KA 35 6001 5 KFeaKA #H2F5AEKEI8E XKESFEHAETN— FRZPU 14
1% 31 & 916 # 1401-1410 =

HLE AL 510627 518026 100045 200120

B RER AR gfzqyf@gf.com.cn

AR AR B

AIRA oy T~ R ARSI PR B) A RIEAMIBIE, | RIS DA PR3] BEL R IFAMA T RARS T KAEA . ARG 8 AR )
Ko WRapRE, FAARE R LA TIZE RIME QG EA AKX E MR T TR T3 1B EAM TR

JTRARF PRI A Pl 3] B b EHE M A AEAIR TS L 5004, B2 P EIERARE, AARETTE CGREEGWERIN) ¢
4.

JKAER (B ) BRA TRNE] BEHBIERAMIAEAIVEE L (4 TR $9MB, B2 e840 YE, AfARSTYES

BHZ G54

AIREZ LR P BIE A P RE M I TS A B e e R IR RAZ B & T 5 4 FRAA T4 4 2L 385

TEFN

JRAEFBEMAT [ 8] BE R BRAM T B 5 ARE P RAM NG FRREARZ LS X Z, Bk, BT E SH 8T ZGERMNA R3]
B K BRAUH] B 7T B8 A1 4 AR ) 25 0% R fox AR 09 0R s M7 A 0vh . A TR RLAURIE AIRE W BAE AT TR R, BAH L AL
AE B RAFI AATAIBI RG] Xt 5 FAEARTOME RA B AR TR A ) B KA 0 KRB A R
AREZLRAR . BREAA (UTFHEAR BFRARY) 43 RIRE FAI KNS KIS A S, B9 (1) RRE G2
SATLE . BRRALE AT R AR T AIRE LR & B 69X TAR RN E) SRR I ML, FIRREKT ZEA 23, (2) AR
ARG RAFGRMAL AL L, RELTHR TG RRETRIF R AT FIRALE LA AR EG IR,

R, ZINE EFWIRIER TR TER
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FRRARAWE AR GVRIFARBARAZ . BP0 THEF SR EAT, LB R Q5T ZLEAGERZBION, ZF2
FPNI KRBT T RAEA AL TARATRE L 5,

AIREALE 6 B T ZAEFAANME 41 B P 5 TN KL, THIPATE LA, RAIFMASTMER, Haf T g EARE L
%o JRAEFRIF R BARRA R BT H AR E) Rk AR AL A SRR B P . A B R B R A RE LKA AIRE T fik R
LIk, T RAESFHRRBALITAT R A TZF B RIRILZAEIE R 4 AR

AIRE TR PGERT R ABAF AL LA RISBR A B E, HER, BT ARE, EAMETRAKS), BRI TDIRTEAA TR
ft, e kG RRER R EIL. AREGN T, EREBTF AL BAETANRE P 0 BRI B AT MERAFHHRER, TR
AT E P KT EAES AR T AT, RIS L EA LR P RATIREP WOAAA AR APER TR AR ZATIRALT
R IRk AR EAR B R

AR AT B FAT IR AL E G B A ZAEFAA T 5, A2 KAEA T A, TG ETIRIE, R A RS, RS
T 6945 BT R EN E MR IEA-F T2 09 BRI, T EGEA AT B AR ARIRAE 49 P 2500 5 | B4R R ARAAEAT o0 4E,  FRARAEEAL
HPAHFIA . BP A RARIRE TR IR S 3| B SAARAE AR R AR, oHF %, BAFHELEL,

JTEAERTT KB HE B AIRE TS & R — BB TR 4580940 . RIS BT R AR G RRIMLE . IR A7 ik, FFARET KGR
K4, T EIEREEAR . I RRFEMELALTHRASOR T XBX, @HLEPF XA T H3TVRAEESL ARSI LA T 5
PR E D E%, JTRIER O ERDHINVRTRAT 5ABRENET—E, £EADRAIERFSE, BEFRIHA. EIUAIEMUR AT
TAR TEBARE L B 387, THE ERELE HATRE, | EAEARIAEAFARE LS9 R EE. AR oA FF R T
BEANA ATRE TR BAEA IR A, R RIRAIREN, BAFAL T AR X AR AT (5 ).

AR RARE T i CLIEAo  BAG R 25| IO HMAS F 50 A58 (“U587). i E A SRR BN PR T iR I F 893R 55
EMRAERENE, VA ZAFRNIZTPTRAD RAT L) AL B 09458, BAETIHELT, ©HR (ATRET) HHEBIENAH 5 EZNEED)
(GRS RAEEIL) A RIKSAM RS E S,

REEE

(D)) KAEHA (B ) SRAFRIRAE Frid e ik 12 A W FFEA AR TRT LS50 X A

AR B

RAT KRB PEET, AT IANATIFUMESTH KRB, B4, T, #8478, T 0 dbid R ag— R B e R R GR AR
WA AR, EH. R S84 R R,

R, ZINE EFWIRIER TR TER
22 /22



