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GF SECURITIES

RERERRIRIT

(] RABAT &I Y E R ARATF k4R

41 (03618.HK)
BB

LA LIRS R 2 B FE, ERRAITEAGNLEATIL Eit,
X IRAT S 6 B3R 4H PR S8 A B3R 2 ) & RR B AT RAS AR 69 5
FRB, K —T @ KA E AR IR M4, 5 —F BECE AT
BB FRF T, EERERBLERTERF LR T T RFLHILA.
FRREOTRHIEAE Y FTRAE B L, EARNETIE, MEERLR
ZFTAENATREG, FREEFRRRARE 19HL HEA=E, REF
FAINT S, RERFRG TR L, DS —REARAE L A K ETIR
REATP 5%, it AP IPO B —RF AR FRG 1.47pcts, K%
A A RIE kA fe ) it — 5 4R 5.

FIH RG] A K IPO $ %ok, RAVFTAE) 2019/2020 4 )24 4 F)
18383k A A 17.89%% 15.67%, EPS 4314 1.07/1.24 7TIP&. HaTIcHA
#rzt E 2019/2020 4 PE 4314 3.62X/3.13X, PB 4% 0.49X/0.43X.
83T 2 35 PBAEE T AR 0.66 1%, & A1428 2019 4 0.66 12 PB 1 F-,
HBEMAEA 4.T8HKDIBL, 4F “EN” FAK,

R4t =: 1. TRGRZFRANTH, FERSH NG R EALTL;
2. ERAZXEEMB, HHRAKE LH.

B E

o FTHRWRBHTIEAARKE, BITLFREEGAYH LR

2019 4 ¥4, FRT GDP FlIEK 6.2%, 4k 2018 F4 K=t
0.2%, ZFTFATENAIRRTE., BT LFTAEL T L, F25RK
HapAR, BT AEARRATRRE " REAL.
o HLMREIWMLSFWHEMKEHAE, ROA. ROE & F7THuF &k L

H %t ROA KT £ &% 5 FFREIK S hF LKA, LA TR
RS BB+ TR R Rk F2i . 28] KA B AR A B3
ikl g, A LRET R ERAFEZRR; FIR AR 7B E LA RS
MR BALH EIIB R AAA, = RIS TR BAIKT . A8 By
AN ESEA L IRE Z R A ERF b BRI EY, A EAE T KR
AARRRIAET R, BIRABE SR LB F KA T HARATHT
o RIBAKTFFARPHEL, CHRRTE

19H1 KRR A RF 4% H 0.24%, FRELEKE 1.25%, 19H1 @&
1 90 R A EGEHIR BTG LB H 78.82%, K&E A F ik 369%.

IEHARRE

28] R EAN
LA A 4.28 H 7T
SRR 4.78 # 7T
HREEH 2019-09-17
P-¥S ¢/ 3
BARTREIA (BT ) 10000 /2513
B FALLAE T (F7BT) 43600/10958
—FNRHRIK CGBL) 5.17/3.73
30 B B YRR EIMZA (5% ) 7.49/29.74
B 3AAI6 A kRt (%) 9.27/-10.21
AR 5 R

27%

20%

13%

5% /
'Zvﬁg}ngxqﬂlg 03/19 05/19 07/19M7‘36/19

-9%

—— FRRA AT IEEEEE

AT IR F
@ SAC #43E5: S0260518020004
= 021-60750604
| nijun@gf.com.cn
SHIR: JRAR
SAC #GE%: S0260515030005
@ SFC CE No. BLzZ443
= 0755-88286915
] qujun@gf.com.cn
IR H B
@ SAC #43E5: S0260519080006
= 021-60750604

] wansihua@gf.com.cn
WER, ME 7R EEBEFANTFFREER 2
RERFA, AT ERBNEZRE ED.

EA Z={£78 021-60750604

lijiaming@gf.com.cn
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B &35l

CERRZFTATEDAFRIG, BATLRTAEEE AR IFI e 5
BRI IHRL S E LA R, ROA. ROE & F B ML EB e, 8
v BIRA SBUAERE A IR K, AR T ATRAL R 12
v R EMAIABAAG, KB T KD AR BT oot 14
CRBRIAKEF AR L, B ARRPE T I s 16
B AR IPO B, A — R AT FRE LATPCTS oo 22
o= 5 D oo TR 23

R, ZINE

EFWIRIER TR TER
2/28



= IRl

GF SECURITIES

BERRFEAIRIT | ARREMR

B & %3l

B 1 ERTEFIGRIFLEEE (BT IU) oot ees e e 5
B 20 ERMEABATLAETFZAESE, 7 ARKFGRE 14% (BHK) .6
B 3 ERHTRRBIEZFIA (B ) et 7
3 S | e 1 S Qa2 o 2 N 7
B 5 TRTEATREEL ROIC (B ) (e 8
B 6: 2019H1 & KR FATH1L ROE £ 21 X A R ETIRK AT T HS 642, AR
ETFHEMT RABRETRFT (BAI) e 9
B 7: ERRBFATEBFEIBBRE AR, REBEKTH5H (BHK) e, 11
B 8: EIREMEFEMN. BRAAEBIKA G e 11
A 9 EIREIRROAA L (FAFE) oo 11
B 10: B3k, ZRFAERERTALATL (BOH) e, 11
B 11: 2019H1 € R REGATEE A A 74.3%, & A REFTHRATEE (B
/% R 12
B 12: HHETEAMLBIBRGEREM (B ) e 13
B 13: BHATEFE (BAEL) oottt 13
A 14 L= HFTRRBAEFTELF EALTF TR TR, 18 FlRLFTE
R MBI T (AL ) oottt ettt 14
A 15: 2019H1 ERREATEAER = A LT AL T A REFTRRAFTT
N S (i 7 S I 15
B 16: 2019H1 € R R FATHE R LR F KA FLAL T A B ETIRRKPATF HAKF(F
S a2 /%0 15
B 17: TRRBATRTEFTZAFEMEL (BOHE) e 16
A 18: 2019H1 &R R AT ERER 2 &b h 53.07%, E A LA X G2 & e
A 46.93% (B AL ) et 17
B 19: 2019H1 FRRBHATHARRFHREA 1.52%, HF EMBERRES
0.97%, EIRAEMEIRT B A 2.66%0......cceeeeieeeeeieeeeeeeeeeeeeeer e 17
B 20: HUBEA b Tk B ukobe A7 36 7 Ak 3G e fE 3 ik 1 Bk FAUARVA £ T b 4 b 3 Ao fh
R = 1 N TR 17
B 21: FARBFAE T EFTRITHR R EFAT (T e, 19
B 22: 2019H1 FRRK AT R RARFE AL LT o d DMRATR) Ak o 48 F 8RR,
b N R s B T o 19
A 23: 2018 FE AKX GDP ik Kt@%, €RRFITRRAERFE RS LI,

2019H1 i & &R 27048, TRRATRREERELE (BHHK) e 19
B 24: FRREAZC—BETARALLE, FALLE (BHH) e, 22
B 25: 2019H1 AR BATH S — AR ALLEL T A R ETIRRKEFAT LiapKF
Q=12 0170 TR RO ORRT 23
B 26: FRAREATPB-Band (£ 20194 9 A 12 HIKAE ) oo 25

R, ZINE

TRBWIRIRAR TR R AR
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A 1 ERT M BRI RN T b £AND (1TAIE D) . 6
A 2 ERIIFMEERTAAFE (MCASBA) e 6
A 30 19H1 FRRAT T ARATAT T RIEER oo 8
E 4 AR TR AT 2019HL AFE AT (B HHE) oo 9
A 5: AMRETIRAKEAT 2019HL ALFR AT (42, B s 10
A 6: TERREATE AR ETRRAFTELTE A AT EExe (47, 85
12 SRR 13
AT ERR AT LT B oo 16
A 8 ERRBARBESABRLZREFL (BHT, BHHE) e, 18
A 9 B LKA TRAEATY RRABS EEALSF (BHR) 20
% 10: FRRFATREBELEZE 369%. R 4.59%3 4 FTILE L#TF] (F 4
BB ) ettt ettt 20
A 11 ZRREAT A B IPO 28] F AW & 184709 8 vh 693 SALDOR F ... 23
k12 FERRAT T AARAT RAEFEAFTRIE oo 24
A 13 ERRBATTHAS MG (48 E 2019 F 9 A 16 BH) e 24

R, ZINE

EFWIRIER TR TER
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— EROBREZHTAAEH LTRSS, FATLFREE
B AFH AR

ERTBFTHEABIARS ., ERTRAKT LT, b B I 1
S, A FEAeR Bt WA 147k, 20184 RODPE F207 101,
AN T HL 1745, 20085 AR T RAF & T MECh e K, L7
HiLtgit, GDPL AR KR A13.4%, 2EHLF 3. 201650k, HahLik
BRI RAA KRG AFREA 0T E 7 LBH KR, COPHR®RME, LZiFIF
¥ I, 20194 L ¥4, FK T GDPF) b3g K6.2%, 4520184+ K= 7+0.2%,
BFTATE A RIS,

B 1. EATLFERFLAE (FHAL)

-G —@—E ERE
30.0% -
25.0% -
20.0% -
15.0% - ‘\

\
10.0% - ~

5.0% +

0.0%

2010 2011 2012 2013 2014 2015 2016 2017 2018

HAEFRR: Wind, JEIEALBER TS, E: ZIRERBBBIFERIELSR L L L GDP
LB Pt A

BT T BURNAR BB R A st A MMON.. ARIE & K 7 W BUR #04%, 20184F & /&
AT — AT MN 22664270, F) g K0.6%, ALK 1603127T; BURH
AAFHEMA23164CT, FIIEK2.9%; BH FALZEMEMKALONCAL, FT
H17.1%; 545 X AT43641050, HF P HRANN 187642, HuFr BUFR 41N 102812

N

MEEM LR A, —fRAIHBN. BUTHASIAN. BA K RAETRAFGEAS BN
& 3] 425.0%. 25.6%. 1.2%. 48.2%, 4545 MNP F 2488 & 1620.7%. b
7 B 41N 11.5%.

2018F R T — AN TR A £ 145411250, F) 38 K4.7%, B A ETRE £ 42677
1270, RIEK22.7%. Wit EEMB Il HEFLEEER, 20195 L FF—fknit
TRAE X 124201250, FHIEK5.8%, 4220184 E#H1.148 4%,

R, ZINE

EFWIRIER TR TER
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;I Rits & R SRIT | ASIREERS
1 BT BB RB P AN T A8 (LA B A He)

2016 16 & 2017 17 & 2018 18 &1k
— R F N 2228 28.7% 2252 25.8% 2266 25.0%
LB 1438 18.5% 1476 16.9% 1603 17.7%
B A A 1497 19.3% 2251 25.8% 2316 25.6%
BHRAEZE 91 1.2% 127 1.5% 105 1.2%
A PERON 3953 50.9% 4104 47.0% 4364 48.2%
TN 1622 20.9% 1835 21.0% 1876 20.7%
o7 B AR SN 1570 20.2% 1323 15.1% 1028 11.4%

BBRR: ERTMEEEN. JRIEA L RAE T v

BURF SUARFEF , BB AR E. B E 20184 K, TR T EUF A% 54 14691
1L, Wy iR BIGDP423%, E3LNE FHL FH 1745, & FEFKF, f2KME
Ak EE RIER M IR 8] AL, ARBRANAIE, BEMESRFLLITTA
T VA (BAPHEAR S8BT 5240 ) IGDPR & Kb R 52 FRATAT £ 4 90.4%,
FE3INE P HEL 2645, 4T FHAKFE.

& 2: EREUFERRFRBAFAATR (LG L)

FRAFL AR 2010 2012 2013 2013 2014 2015 2016 2017 2018
B AR 54 2,159 6695 7,360 6,926 5910 3,379 3,737 4,019 4,691
1k %4 #/GDP 27.24% 66.87% 6451% 54.18% 41.43% 21.50% 21.07% 20.69% 23.03%
Mo 75 B AR - TR - - - - - 3412 3835 4,383 5,093
RAE ) B 5 - - - - - 33 98 365 403

AR R Wind, J"RAERK AR F S

BATL R RER T HE, BFGRRIGRBE ABAT LR R REG RO A A,
AT LA FHAE FH 5, 19Q1F K RARAT ARk & 7 Bl 38R 7.41%, 4
18Q4494.49%A % K 18 & 449 K 3%, 19M7E K T AR, T 2T 2K F i ik 14.0%, 4
FI55F ke & 5.

A 2: ERRLATLRETFRFAEZE, TATKRRAEREL4% (F4H0)

—_— A T AT —_— N T AT
AT e @A B AT e BB AU R AR

20.0 1

10.0 A /ﬁ> ’\/--/\’\__i"’-_—/’—-’-\
50 | \/ ™ A o\ /~

0.0

> & @ ,{1, > & @ ,{1, > & @ ,{1, > & @ ,{1, > ©
S S G AT AT AT AN e S D e o oD
S P R S A TS RS S S R AR SIS SRS SS
R i L ] i L ) P A i

¥R R: Wind, JTEIEAL BT TS, 3 VA L8R AR ik

RAIREE, ZIMHE EFWIRIER TR TER
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FAEBEAYBATRRET = RERLE., BB RARYEAHIIE, 19QLF K T4k
A7 b A REAUM) R BT B 4 1.09%, #216-174F1.30%7K-FA e &, MEldRE A
e EA, ATHE R SRR R TR TR, Tl FRA R R RRE
BARKE, ERT IR A 6 7 H484F R T, 18Q3A R E R T ik Ao db 7 A
F E AR £ T72.5%-T4.6%Z 18], ZAKT164F85% A 4 t9K-F. & A A FIKFEFT
AERE TR, TRT LT 28 ROICH Z19H1494.67%, AL 4547 £ A8 B4
RAEFUK, TSR RKF e REE ALK,

B 3: TR®TRREFLE (Fork)

— R RE (%, ) -—— RRAHRE (%, FE)
1.80 -
1.60 -
1.40 - -
1.20 7 r~—~-" \‘~--s---_
1.00 A '_’
0.80 7
'd
0.60 A
0.40 A
0.20 A
S
0 OO AN MST AN M S AN T JdNMm S AN S o
883834d&dgga oo oo Qo
DO OO O O O© O©O~NKNKNKIRNKIO®ODO® O O
NN ANANANANNGJdAdddd dd dd JF ddododod o
O 0O 000000000000 O O O
NN NNNNNNNNNNNNNNN

3R Wind

L BRAMRILE, ARIEA KR

B 4 Tl A AE (o)

90% -
85%
85% -
80% -

75% A

77.00%
74.60%
72.50%72.40%

BAERR: Wind, | KIERZREAR TS

R, ZINE

AHLRIEARTH R
7/28

=
28

=



= IRl

GF SECURITIES

BRARAEAIRIT | ARLRERR

A 5 FRTRAERRELROIC (F4H)

—TRT-[EATRREE  e—F K -ROIC (TTM)

25.0% 1 8.5%
8.0%
20.0% -
’ 7.5%
15.0% A 7.0%
6.5%
10.0% A
’ 6.0%
5.0% A 5.5%
5.0%
0.0% -+
° 4.5%
-5.0% - 4.0%
STISISTITITSTILTELEEILTST
O 0 ©O O d A d AN dM d<x d i d O dn~ d o d o
O OO0 40 40 40 40 40 40 40 d 0 d 0O
N O NONONONONONONOWNONON O
N N N N N N N N N N N

HAERR: Wind, T EIEALBEFR TS

REFESA, 2T+ ARARFBREAEY. REIHL, ERREFTWZKRES
FRNGHR LR ETEREDAIRNG . TRFRFTEXEL (LR) AR FE
JR BRI R AR RG], A BAEA, LRERESASA A ERT B FE.
FRTEREAERTYEE, 3HH23.74% 8 By, 59, ARIEAN 5] ARRIBIE
FWE, BAFAMRA) H28.12%., 28] A+ KR AFR LB 4H44.73%, & TAK
LR B AT -F #1835.03%.

& 3 19H1E R RN B LTI+ XA

5 ;& BARK  FHEH (% )
1 FARNERSLEERERNA RN B A kAR 0.88
2 EFRTRTEZREL (LE) HARAF A EAK 7.97
3 ERIGBRBR TR A ) B A i AL 5.89
4 [ E AR A 3 AR TEAL 5.70
5 ERMAZ ALK BA RS AR EAL 4.43
6 AT SR IR PRI E) AR AR 3.00
7 BlackRock, Inc. H & 2.48
8 BT & &L EAILTA PR 8] AAEAM 2.00
9  Fosun International Limited H & 1.76
10 Citigroup Inc. H & 1.62

AR R A ARBES, JAIERREAL TS

=, LB ImLEHhRKEAR, ROA. ROE & FT
AR 2

2019H1 ¥ R R HATFLROE A 15.70%, AE21RAK EFTIRA T FHE6/E, BE

R, ZINE

TRBWIRIRAR TR R AR
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I Rt B RHELIRT | AT REFR
ZAR R T HAAR BT R EAT, EH 2238 6JROAK F . 2019H1E R R B AT49 1L
ROA#1.19%, AR ETIRKFATFAKT THEEST. REWROAKFEEZH
FERIER S AELREHEX, ARERRFITHL “BH+E2R HRLEKL
Sut. BARRE: A9 RPBEREMERLSBLS, HARETHRZHRRA
HHEERF;, RRNARTZRE LGRS ERGEZROE A, —HEREH TR
b B F|KF
RAPMRA: (1) BRlAF @ %8 TRRIRAWE A, £F 55t
BARGOELT, N84S 828557, FahsRGkATRE R, F4%4
P AN . Bt AR BMONTT R AR L AR A S K AR A ), (2) B b £ ko5 @
8] 28 RAGH AL, 2 AR 415 ) B Aeiast R S k& B 2%, HIKT1E
A RS S B 69424k, Sksl, ALARM e, B3R AR R 33551 rER

4. N5 #9PPOP. #LATHIE. 4483 ROA. ROEHTT#kEA=F) T bbb #T =,
BRRE, EARBTANELBCERRYALER L, ¥ LEEF, EBMBREEBR

EEHALEATEARELE P FiARst £, FAR—BREE N, TEARH
AT ERRARBRE, T E LR —RGLHER, FRALRAG A RA
), ABRAREGBERK, BMTATAE WHEAR N LETHEE,

A 6: 2019H1E AR HATHILROEA2IRAK ETRR AT P HH 6L, AL THERTRARLETRET (FHH)

4 ROAE (2019H1)
20.00%

18.00%
8.00% 15.70%
16.00%
14.00%
12.00%
10.00%
8.00%
6.00%
4.00%
2.00%
0.00%
F F B K F L F % K o
a m U M R @ $ B OR =% M A B R & T W
é&é&%&é&é&iﬁé&%&%&é&é&é&Fﬁ%&é&é&é&%&%&i}éé&
AT AT AT AT W AT AT AT AT AT AT AT AT AT AT AT AT AT AT AT
2
AR Wind, | RIEHR LB F
k4 ABREWIREBAT2019HIE IR A3t (o)
. : AR . : _
Tk # Ftra *i FRM e PRAR A FM L& El %3
BN 2.79% 2.57% 2.57% 2.95% 2.65% 2.69% 2.38% 2.21% 2.24% 2.40% 2.50%
PR SN 1.64% 1.72% 2.12% 2.10% 1.67% 2.33% 1.90% 1.13% 1.55% 1.36% 1.83%
F) BN 3.75% 4.30% 4.58% 4.35% 4.36% 4.50% 3.78% 3.96% 4.01% 3.60% 4.17%
F)& ik -2.11% -2.58% -2.46% -2.25% -2.70% -2.17% -1.88% -2.83% -2.46% -2.24% -2.33%
IRAI XS, KIMINE BEVRIERTTR=ERA
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F 4 F BARE BN 0.61%  0.33%  0.19%  0.32%  0.33% | 0.27% ! 0.08%  0.29%  0.17%  0.32%  0.40%
AR SN 0.54%  0.51%  0.26%  0.53%  0.65% | 0.09% | 0.40%  0.79%  052%  0.71%  0.26%
B &k -1.49%  -1.26%  -1.50%  -1.74%  -1.35% | -1.27% | -1.31%  -1.32%  -1.36%  -1.25%  -1.28%
BLa B Hm -0.02%  -0.03%  -0.03% -0.02%  -0.02% | -0.02% | -0.02%  -0.03%  -0.02%  -0.02%  -0.03%
EERA -0.94%  -0.63%  -0.68%  -0.89%  -0.70% | -0.59% | -0.56%  -0.55% -0.56%  -0.44%  -0.46%
PPOP (& &#T#1%) 1.83%  1.90% 1.87%  2.04% 1.92% | 209% | 1.79%  1.63% 1.66%  1.94%  2.00%
= BALAR K -0.53% -0.60% -0.79%  -0.83% -0.63% | -0.66% | -0.72%  -0.75%  -0.78%  -0.79%  -0.79%
HLAT AT 1.30%  1.30% 1.07%  1.21% 1.29% | 1.43% | 1.07%  0.88%  0.88%  1.15% 1.21%
Bt -0.11%  -0.23%  -0.03% -0.23% -0.23% | -0.24% | -0.09% -0.07% -0.11%  -0.13%  -0.22%
%A 1.19%  1.07% 1.04%  0.98% 1.06% | 1.19% | 098%  0.81%  0.78%  1.02%  0.99%
ROAA 1.19%  1.07% 1.04%  0.98% 1.06% | 1.19% | 098%  0.81%  078%  1.02%  0.99%
B R 16.30 17.95 16.65 17.21 15.55 13.24 15.80 18.50 18.99 14.27 14.00
ROAE 19.35%  19.22%  17.32%  16.86% 16.50% | 15.70% | 15.44% 14.96% 14.76% 14.62%  13.82%
AERR: Wind, JTEIEFLEAR Y S ik RV EAE A EAE FE & 19HL 3 EF ek g
& 5. A EWHRARBIT2019HIAIR M3 (R, FHR)
& AT % M £ 4 FR ¥4 I | 5
£ AT
ESITI SN 274%  2.80%  2.71%  2.97%  3.64%  2.10%  2.93% = 2.42%  3.07% = 2.74%  2.74%
F) &N 1.90%  2.18%  2.23%  1.84%  3.16%  1.80%  2.43%  2.08%  2.81%  2.03% 1.90%
F) BN 412%  4.20%  4.46%  4.35%  5.29% = 4.12% = 4.13% @ 4.21% = 4.89% = 4.04% = 4.12%
F1& X 4 2.22%  -2.02%  -2.23% -251% -214% -2.31% -1.69% -2.13% -2.08% -2.01% -2.22%
F 4 RARE AN 0.35% 0.08% 0.23% 0.36% 0.22% 0.07% 0.08% 0.11% 0.01% 0.05% 0.35%
b R R N 0.49%  0.54%  0.25%  0.77%  0.27%  0.22%  0.41%  0.24%  0.25%  0.67%  0.49%
B &k -1.63%  -1.75%  -1.42%  -1.80%  -2.38%  -1.12% -1.83% -1.57% -2.21%  -2.08%  -1.63%
BB Hm -0.03% -0.03% -0.03% -0.03% -0.03% -0.02% -0.02% -0.03% -0.02% -0.02%  -0.03%
EERA -0.73%  -0.73%  -0.66%  -0.84%  -1.36%  -0.59% -1.01% -0.62% -0.96% -0.80%  -0.73%
PPOP (#4&#T#1# ) 1.97%  2.04%  2.02%  2.08%  225%  1.48% 1.90%  1.77%  2.08%  1.90% 1.97%
T = BALAR K -0.86%  -0.99%  -0.73%  -0.91% -1.00% -0.51% -0.80%  -0.92% -1.23% -1.25%  -0.86%
FLATAIH 1.11% 1.05% 1.29% 1.16% 1.26% 0.97% 1.11% 0.86% 0.86% 0.64% 1.11%
FiAg#t -0.23%  -0.12%  -0.23%  -0.24%  -0.19%  -0.15% -0.13% -0.14% -0.04%  0.00%  -0.23%
A 0.88%  0.93% 1.06%  0.93% 1.07%  0.82%  098%  0.72%  0.82%  0.65%  0.88%
ROAA 0.88%  0.93% 1.06%  0.93% 1.07%  0.82%  098%  0.72%  0.82%  0.65%  0.88%
E-E 23 15.25 13.91 11.50 13.08 11.26 14.30 11.38 15.45 11.46 11.51 15.25
ROAE 13.49%  12.92%  12.24%  12.12%  12.06%  11.78%  11.12%  11.12%  9.38%  7.44%  13.49%
AR Wind, JEEGERRRMR T S5 E FOPHALA A E FAE & 1OHL FH & e E

R, ZINE

10/28
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B 7. ERR[AEBRFIBR AR, FRREZ2H (A1)

mEX bl mEIREe

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

2k Bk
VN

2018A 2019H1

FAERR: Wind, 23R, JEAES LR TS

B 8 EIXIWMAF LN, BIFAEEIS B B 9: BIRFIMROAAsTIL (F4 L)

B b miskbik — L ROAA == i JXROAA
100% 1.30%
809 0
80% 1.25%
6og§) 1.20%
2088 1.15%
3832 1.10%
1832 1.05%
a5 - 1.00%
%'J Ak % 72’] Ak % 0.95%
N 1‘]!{ }:— oN 1‘]!{ }:— 0,
(A N R S N 0-90%
A RPN I 0.85%
% % 0.80%
2018A 2019H1 2014A 2015A 2016A 2017A 2018A 2019H1
AR Wind, A8 WMAR, | EKIERZEFR TS FAERR: Wind, 28 MR, T AIEAL BB P
B 10: £, EBFEHAEKRTHFATR (FoHHL)
—_E_j&‘ /@—tb —1});\—(‘ ﬁ-bb —'fﬁf‘/ﬁ—bb (;ZK[{] )
120.00% 106.16%
101.70% 97.09% 101.39%
100.00%
0,
80.00% 59.13% 57 49% 61.86% 60.79%
60.00%
40.00%
20.00% 38.94% 38.56% 41.58% 41.84%
0.00%
2017A 2018H1 2018A 2019H1
HAER B Wind, 28 MR, JTEGEAZRAR TS
DRI, ZIMNE BEVRIERTTR=ERA
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= IRl

GF SECURITIES

i

BRRAEAIRIT | ARIRERR

&

=, BRLFIMEAHBRK, KAGTRIME R E

FTRRBATH ERT RAE A SAEAL R E R T 4E X A 394 R BATAL BUH) & 40 7 Ak, »
B b e & R B0 R I R A AR & LA e RAR . ARIEAE) FAFRIRE, R E2019
F6 A 308 28 IAH S LS IAMLTTISA, P T RERIZA 1462404 M &,
FIT 440 EE. ERRATHEBSH RN ESEALRELEEHEERRA LY
LRSS, AR T —RKRSRHEGE P BIR, H IR HRREGEERE
RBTHRE, BREBALLREDE R A TR T,

B E201946 A K, TIRRBATERA AR L W4 51948.010 71, A2 4 %14655.4
1T, A& E RSB FF A E50946.93%568.18%. NEPFEMEE, €K
REATEREEHREWFHRATL3%, EFTAAR LTHRATF BB 1L,

H5 L MEAR, XEXRELHALYH, TRREFT2019HLEHAT &R KX F LA
23bps£1.88%, {245t K-FBHTFLK 2 HAR L FTHRRHIT, Lit & AmMeR
AREHF IR H T .

BREBAERE ARIKA BRI EmENSERRBTITOARBREAERT —
RESN, PEEERZHEREILEEHEATI 5N, S8 LHHTHAIR, @ ELER
W R A ek F A2 B AR RAK, B RN 7 sk AE S A 2R,

B 11: 2019H1E R R HATEE A Ewik74.3%, EABR LW E/E (FHk)

80.0%
70.0%
60.0%
50.0%
40.0%
30.0%
20.0%
10.0%

0.0%

SEe
Ry e

BV ek

AWM Y ——
WA ———
SN ——
AW H ——————

IR

FELH b (2019H1)

e

)=
IMY T —

= O —
— R

R
N A
=

B

N
\

AVEL ——
WA H ——
WREH

AW S ——
WS oY —
WY —

WAz

SEa
WHN —
WM —
R el —

IR, e—
PWH - —
I —
W e—
Do —
NI ) —
NIM B —

MWDy ——
WAy —

O\ i
b
AWE

HAERR: Wind, 28 MR, JTEAERR AR F S

R, ZINE

EFWIRIER TR TER
12/28



5 I xilHs ERRHRRIT| ARRER S

GF SECURITIES

B 12: A&k EHE&RTRBIRAREN (o) A 13: AFATEFE (BHIL)

e G B B e A B —— AR GE
&G R ER 2.50%
80.0%
75.0% — 200%
70.0%
65.0% 1.50%
60.0%
55.0% 1.00%
50.0%
45.0% g
40.0% e
35.0% 0
30.0% O'OO/OV'\V\V'\V\
N
Q(\?" \%O\ \‘82:\ \%O'b g\‘bv '\qd\ ,@?‘\ ‘19& Q'\(o\z\fl,g\% Q'\Qsz\fl,g\(b 0’<\\z\‘19<\ Q\Q;b Q,\%?"\Q;?\
Tt S S P L A S
HAERR: Wind, T RIS KRB PO HABRR: Wind, JEAER LR F S

& 6: ERRFTHAR L FTRRFTELNE ARG LRI (FFHF, BHR)

it &R AR R AT &EF (2019H1) Aok R A &R AT mAzpAER

(2019H1) (2019H1) (2019H1)

ARARERAT 2.03% PRARERAT 1.66% T HARAT 2.25% I RARAT 2.93%
HREAT 2.24% P ARAT 1.74% PRARERAT 2.44% kiEARAT 3.36%
L IA4RAT 2.26% HRAAT 1.75% AN 4RAT 2.57% PRARERAT 3.40%
R BAT 2.27% T RAAT 1.76% AT 2.58% K 4RAT 3.58%
T IRARAT 2.28% T IRARAT 1.82% T IRARAT 2.60% F B4RAT 3.64%
FHRRFAT | 2.31% F BAAT 1.82% 7 SARAT 2.61% M 4RAT 3.65%
K 4RAT 2.42% FHRRBAT | 1.88% HRAAT 2.62% FRN4RAT 3.66%
H MARAT 2.43% T ARAT 1.90% FAEAT 2.78% FRRHIT | 3.68%
F BAAT 2.45% 0 Z4RAT 1.94% LiEsAT 2.83% F FA4RAT 3.71%
7 S ARAT 2.46% KIV4AT 1.95% I RARAT 2.83% AN 4RAT 3.72%
L RARAT 2.51% ST 4RAT 2.04% F BAAT 2.89% B AARAT 3.74%
L iBRAT 2.52% KRR BAT 2.09% KRR ABAT 2.94% T HRARAT 3.76%
I M 4RAT 2.62% * FEARAT 2.15% TERARHIT | 2.96% b TFARAT 3.77%
K Fa4RAT 2.68% LA 2.16% N 4RAT 3.10% # 7 4RAT 3.77%
AN 4RAT 2.69% T MARAT 2.20% SLIA4RAT 3.10% T IRARAT 3.80%
T ARAT 2.78% I M 4RAT 2.25% X IV 4RAT 3.16% HRAT 3.81%
I RARAT 2.93% FAEAT 2.35% L FARAT 3.17% 7 AR AT 3.84%
FR I 4RAT 2.98% AN 4RAT 2.36% T RARAT 3.20% FAPEAT 4.12%
TAPEAT AWE T ARAT 2.50% B 4RAT 3.31% W MARAT 4.26%
T RARAT A E T ARARAT 2.57% * PEARAT 3.42% T IA4RAT AWE
B AARAT AIFE #RINERAT 2.65% #RINERAT 3.44% REBAT AWE

HAEFRR: Wind, S KAiEAL R P S

RBIREE, ZIE TRBWIRIRAR TR R AR
13/28



= IRl

GF SECURITIES

BRARAEAIRIT | ARLRERR

9., ZRLEMPRERMAAL, KERTRKELS A BRH

-

SN\

M2016-F VAR Y53k A, ERRBATHRTE T A &£ LR v TR A
;*,:wﬁ%xt mﬁﬁmﬁﬁﬁ%&%%ﬁiﬂﬁiﬁ 201946 A R3& %
FF B A3414.1070, A EKFILE £33.3%, BRAAMAZ T LXK FARBA A
a%%“wmm$¢ﬁ#%*%,ﬁRRﬁﬁ&%ﬁ%F&%%%A&Lﬁﬁﬁﬁ,
PREABREFTREATFLTFLHEKE, THIGTFERBREHE%E TR,
EZFTHAHAABRIBRFEHBHESER, FRERTERRILHE AT
THILII AR = F.
ZEMRER R, 2018F 0k, ERRETE AL T ZKRAEEA TR, 2019F £
+##w&m$ﬁ4w% FE2LRAR LT IR ATFHS 1042, 1248 F K3 0AK
EHRET, MIVFRBRTRNIZREARERTEM =&, BET EZ QLM
Bk R T BUR AR B LR AR . e KB e b3t — 40, 2019
5 b FF5F 0 AR KR LR MmLTT.84M05T, ERIEMI26A4AF L, £H
RNEEFEHFARREG . AR FMEBSTF G KPR T.
H BN R R bW e AREAT S S ke T, Fit s AR
FAT B E P A R EA A TR T PR AFR N aiEE.

B 14: f=FFRRATEAEL AT ELER TR IR, 18F ALK
KEKZMBRTHE (GoKL)

R T GG (L) e—RRTAER (A4)

40.0% 5.10%
35 0% 5.00%
4.90%

30.0% 4.80%
25.0% 4.70%
4.60%

20.0% 4.50%
15.0% 4.40%
10.0% 4.30%
o0 4.20%

: 4.10%
0.0% 4.00%

2016A 2017A 2018A 2019H1

HAERR: Wind, 28 MR, JTEAERR AR F S

TR KU,

RIMNE

TRBWIRIRAR TR R AR
14/28



5 I RilH BRRAEULIRIT| AFR

GF SECURITIES

)<T¢+
k=)
5t

A 15: 2019H1E R RBATR AR K= E A LT AL TARLEFTIRRATTHATE (oK)

FRER = HBIAE LK (2019H1)

60.0%

50.0%

40.0%

30.0%

20.0%

10.0%

0.0%
Fox kKT H R MR F LT R LT F A EKRKSEE T A
Mo W ok ® A N B B oA M B MR E R R E A R K
o R R R O RO O R R T R R B RO R
TOAT AT AT AT AT AT AT AT AT AT AT AT AT AT B AT AT AT AT A

i

FAERF: Wind, 238 MR, JEKAERS LR TS

B 16: 2019H1E KRR HATRFA R K S KA RL TAREFTRREGITF HKF (FHHL)

FRF T HHIE EHK 7 (2019H1)

60.0%
50.0%
40.0%
30.0%
20.0%
10.0%
0.0%
T B R L F i R H 4 E K B EF H
)HFH wow AR M ﬂ)ll%m:ﬁﬁ/ﬁ%&é%ﬁ
é&é?«é&é é&é?«é&é&é&é&é&éﬁaé&ﬁﬁéﬁ’«ﬂé‘x%&é&é?«é&é?«
T 47 AT AT AT A O AT AT AT AT AT AT A O W AT AT AT AT A
P
HAERR: Wind, 28 Wik, 5 AKEFZREFT TS
RIS, ZINE BEWIIEARTT G R AR
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= IRl

GF SECURITIES

ERRHBIETI ATR

EXTiE

A7 ERRHATEFRL T 4M

RAFEF 1,033.7 39.0 1,181.4 37.0 2,626.5 83.5 2,713.5 78.7
B A 198.7 7.5 317.9 9.9 824.0 26.2 947.9 27.5
N HUH B B AR A 240.2 9.1 248.8 7.8 390.9 12.4 522.7 15.2
A REHUM) R A~ 108.5 4.1 88.9 2.8 162.4 5.2 146.6 4.3
8] fi A 464.0 17.5 509.3 15.9 577.5 18.4 540.9 15.7
Rl Ak 7% 22.4 0.8 16.5 0.5 671.6 21.3 570.4 16.6
AR AR R R R - - 15.1 0.5 - - - -
AEHB RS it K] 404.4 15.2 516.6 16.2 335.9 10.7 348.8 10.1
W S 1,204.2 45.4 1,476.6 46.2 98.2 3.1 176.1 5.1
HAb R 11.9 0.5 7.0 0.2 86.0 2.7 192.5 5.6
BRRRZEH 2,654.2 100.0 3,196.7 100.0 3,146.5 100.0 3,445.9 100.0
B A BAL S 17.6 21.8 21.8 31.8
BERF 58 2,636.6 3,174.9 3,124.7 3,414.1
HABRR: Wind, 28 MR, JAIEFLEAART F S

B 17: ERRBFARTER S SHLEMEN (FHHL)

100%

B

80% .

70% w5

oo EE

o0% m ) Bk

40% m e B

30% m AU A ST

20% m SR A

10%

0%

2016A

2017A

2018A

2019H1

AR Wind, 28 MR, JEKIEFLEAARTF S

A, REEHAKY TRAE S, SRRETHE

FRARAT AR

S A d

AT I ZK

FAR R E R A, 2019H1 3 X 2693558 &
53.07%, % 3 TERA L X3k &

B
B H6946.93%, RRREEHILELA,

EIRE AT R BT EIRA X 29 T~ A2, 2019Q1 £ 3%,
RAFARHTR RFRA0.97%, M2 BB A R AT RF42.66%, 2477

R, ZINE

16/28
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e -
pLERES B R BRI RT| AR
INRBT BT ZE H1.52%.

7
J

&

A 18:2019H1E K R HAT M E RE & 1 #53.07%, B 19: 2019H1E KRR HATH AR RRHEH1.52%, &

BIRAH AR T3 B 4 46.93% (B L) FEBBERREEA097%, ERALMERERREEN
2.66%
—— SR E Y] —e— A bR —— LH-TRTRE  —e—ARE-FRTHRE SAT-FARHRE
60.00% 3.50%
55.33% 2.90%
52.60% 3.00% 2.66%

55.00% 53.88%

52.24%

53.20% 51709, 53.07%

53.02% 59 139 5302%

2.50%
50.00% 5 00
47.76% o 47.87%
fo.00% 46.80% 47.40%  45.98% :s.gs% 45129 8.93% e 0.96%
4467% 1.00% 0.78%
40.00% 0.99% 0.97%
0.50%
0.48% 0.83%
35.00% 0.00%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019H1 2016 2017 018 201901
FABE R R NG IR, TEAESEEAR P FAERR: Aa) MR, T EAES LB TS
NG I 6 R A, ARIEAIRIIE B FE19Q1 E K ARAT 7 W ARAT 2 %514 4,005
1270, H ot RAE I b 43 4 65.8%4234.2%.
Hp bk t, TRRLHATE S T RuR I 7 AT M), Tk IR eR
#rot F W OLAET AR Z Ak, #T—ARATEHAR T Ak, A4 =, Z3kiRE&HE Ak,
FALIR T Ak, BT APH T Ak, BT A RAF 7 Ak S K F b, 19H13E An A ) b3 K 12.8%,
¥k g 2T AARA L Tk 7 8ANE 45, 3T T AL B Tk Ak 38 K G T AR
iA52.1%.
B 2Q MAEA b Tk B uRp 7 3L 5 b 3 AnfE 38 ik i e T AAECA b T b A b 3 e
¥z (FB4HH)
=—Q— T b RS MHEFT Al @ Tk gk
30.00% - 27.20%
25.70%
25.00% -
20.00% -
15.00% - 13.10% 12.80%
10.30% 9.60%
10.00% A
5.00%
5.00% - 1.80% (150%"/.
0.00% T T ; '
16A 17A 18H1 18A 19H1
HAERB: Wind, JEAEFRLEAR T S
19Q1 4zl & KE L, KRB EZFKFHF (QEA TR FIR 5k, KA)ZR
RAIXEE, ZINE BHWEIEARTIR R R AR
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= IRl

GF SECURITIES

BERRFEAIRIT | ARREMR

B An ik B W ) A RABOKAE F At Ak, GBS ik e bl k)
AP EEFE, 5 H B ATEE927.67%. 7.94%F248.58%, 12MF =R &4
RINRA, NEAARRRREZEFTE=AFE: 23 AR L, A RE LRk
REEH) $3.28%. 4.30%. 7.68%, 55 & B2t T BA#6943.22%.
39.39%479.37%, 4t b £91.98%, MmAXAAAL b A S| —F £ A A ERE T

gk, R

R

KR = REEZAMS, AEFR SRS, KA R Fa X565 28 b |

W, A # AR A B A b SRR S il A bR B R RE 5] 4 0.02%. 0%.

0%#20.45%.

TE

W RA, 19QUE 5B .

MAGZ B

e
R

R N T

8 A A 46.29%. 31.89%. 2.77%. 19.05%, HFEBREIGKZHER
R R B E H3.43%, ML BTG I bR
R FE 55 4 1.35%A1.45%, & TF AT REEL26%, MAZERREK TR
0 LT L R IARAT 4T

oy TRFEALA0.37%, 15 AF

A 8 TERRUARBLSARLERERAL (BHA, GH)

2016 2017
R H RARAR R ER  FRAR FRAF L FROEHRE | RRAH kbt FRAW FRAFEL TRGHE

)i b 55,572  29.26% 719 48.50% 1.29%: 64,861  30.20% 893 43.22% 1.38%
KA BRBEA NI T A 41,110 21.65% 46,746  21.77%

AL A 5 TR S5k 13,676 7.20% 20 1.32% 0.14%; 17,953 8.36% 48 2.32% 0.27%
Je& Fa A W 20,703  10.90% 475 32.02% 2.29%; 21,351 9.94% 814 39.39% 3.81%
. A RRBRA At i Ak 11,680 6.15% 1 0.06% 0.01%: 14,186 6.61% 0.00% 0.00%
TABIEH . A AR 7,765 4.09% 8 0.54% 0.10%: 10,403 4.84% 0.00% 0.00%
AR 6,400 3.37% 36 2.45% 0.57% 7,512 3.50% 83 3.99% 1.10%
B 7 14,133 7.44% 14 0.93% 0.10%: 10,725 4.99% 0.00% 0.00%
ESE2 3,391 1.79% 0.00% 0.00% 3,295 1.53% 0.00% 0.00%
Rk, 4L gk 4,118 2.17% 191 12.87% 4.63% 4,093 1.91% 194 9.37% 4.73%
b 11,364 5.98% 19 1.31% 0.17%: 13,626 6.35% 35 1.69% 0.26%
N B HE AR 189,912 100% 1,483 100% 0.78%; 214,752 100% 2,067 100% 0.96%
42 o 3) Bk 76,786  40.43% 1,110 74.88% 1.45%: 87,304  40.65% 1,441 69.70% 1.65%
o KA 3] Bk 113,127 59.57% 373 25.12% 0.33%: 127,449 59.35% 626 30.30% 0.49%
N8 R B 189,912 100.00% 1,483 100.00% 0.78%: 214,752 100.00% 2,067 100.00% 0.96%
AE B B ARAR48 Tk 43,615  44.42% 301 21.67% 0.69%: 50,185 44.20% 307 24.88% 0.61%
NGB 35,054 35.70% 622 44.77% 1.77%: 38,121 33.57% 534 43.26% 1.40%
FRFEX 5,072 5.17% 184 13.24% 3.63% 4,211 3.71% 116 9.38% 2.75%
H A 14,441  14.71% 282 20.32% 1.96%: 21,034 18.52% 278 22.49% 1.32%
MABERE B 98,182 100% 1,390 100% 1.42%: 113,551 100% 1,235 100% 1.09%
RS 300,421 2,873 0.96%; 338,347 3,301 0.98%

2018 2019Q1
H A RAAH Kk EW  FREAF RREAF L FRERE | FRAET SRk TRAET TRAFEL RRGHE

1% 63,527  27.90% 2,188 60.48% 3.44%; 67,601 27.67% 2,218 59.81% 3.28%
KA ERBEA SR A I A 42,489  18.66% 48,585  19.89%

AL Fa T SR 4k 37,374  16.41% 6 0.17% 0.02%; 42,091 17.23% 8 0.21% 0.02%
oK Fo FAE A 19,022 8.35% 812 22.44% 4.27%; 19,391 7.94% 834 22.49% 4.30%
B A RABARAE At Ak 14,859 6.53% 0.00% 0.00%; 14,970 6.13% 0.00% 0.00%
BIBHy . Ak FebRE L 11,975 5.26% 58 1.60% 0.49%; 13,011 5.33% 58 1.57% 0.45%
EH L 7,912 3.47% 169 4.67% 2.14% 7,494 3.07% 179 4.82% 2.38%
B e 8,268 3.63% 58 1.60% 0.70% 8,406 3.44% 58 1.57% 0.69%
HEF L 3,210 1.41% 0.00% 0.00% 3,297 1.35% 15 0.39% 0.44%
VO N S 2 3,771 1.66% 281 7.77% 7.45% 3,927 1.61% 301 8.13% 7.68%
HA 15,281 6.71% 45 1.25% 0.30% 15,535 6.36% 37 1.01% 0.24%
2B B 227,687 100% 3,618 100% 1.59%: 244,307 100% 3,708 100% 1.52%
#2418 B3 83,998  36.89% 1,647 45.52% 1.96%: 85,252  34.90% 1,696 45.74% 1.99%
o KA 5) AR 143,689 63.11% 1,971 54.48% 1.37%; 159,055 65.10% 2,012 54.26% 1.26%
28] S 227,687 100.00% 3,618 100.00% 1.59%: 244,307 100.00% 3,708 100.00% 1.52%
ME 5 B A48 3 60,374 45.31% 259 19.79% 0.43%: 63,391 46.29% 236 17.72% 0.37%
AL EHRR 42,998  32.27% 587 44.84% 1.37%: 43,661 31.89% 588 44.14% 1.35%
1B R Fi& % 3,955 2.97% 124 9.47% 3.13% 3,795 2.77% 130 9.76% 3.43%
b 25,928  19.46% 339 25.90% 1.31%: 26,083 19.05% 379 28.45% 1.45%
MARHE R 133,256 100% 1,309 100% 0.98%: 136,931 100% 1,332 100% 0.97%
R EH 381,136 4,926 1.29%: 400,467 5,041 1.26%

B RR: AMRAATARIPOBEREG B, | RIEAREHRF S

R, ZINE

18/28
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i=

I izik5s BRRAELIRIT| A TREM S

A 21:

GF SECURITIES

2019H1 & R R AT R R RAKA 51691071, RRFHKEH1.25%, *zERHK
100.141270, KIER#HFE2.41%, 22 R EE (R RRHE+XIZTHRE ) $3.66%,
LT R DNBATER TR HAKE, RiEASHERA, ERRAIT20180H R R F
KYPMET 1%, KIX@F TR L, F~h=ERRKEMNA G T2016-20184F K
GDP: Il E X TFAT, TRMEZFEARAMES, b2 EAN—F BMfE, FRRK
BATO R R F £ 20185F & A 3] 1.29% 498 F R 69 S 1x, RRARF A FHX1.36%
(18H1R B A RFELT75%) ; MA20195FF R R ZFH KK TRFEEH, &
MAAEIE ., Tt TR R ATERET 69 RAZ 68 555k F 7 R L TRIF KT,
2019H1 R R A mE B2 40.24%, TR F4HE%Z1.25%.

FRRBITE T LFTRATH T =R ERFAASL (F4HH)

8.00%

7.00%

6.00%

5.00%

4.00%

3.00%

2.00%

1.00%

0.00%

RRAGRE  REFRE GERRE (RRELEE)  mEHYRE

-—---

# "rl’:
)\] ] I-J )’ 8 20

f& i& e& 4& %ﬁ wooa 4& i i& iﬁ i& iﬁ I Fﬁ i 4& h ﬂ§ i& i&
A7 Lis AT Eis AT Gis i Gis T T AT T T w AT i Gis 7 T T T

I ———
e I oy Sy S e

BRI AE IR, - AGER AR T o

0.37%

B 22:2019H1E KRR EARRAERFAELTTF N B 23: 20185 € KX GDPH ik kfaiksE, EARH
BATF L 4 FRIEAKT, RREBRFERA024% (F  AARREREKW LA, 2019HIME EREFLHR,
) FRRAAARRERELR (FAH)
2019H1 R 2414 A% ~— RRFHALAE ——FARRE
3.00% 2.00%
1.75%
250 1.80%
250%
1.60%
2.00% 178%, 1, 1.40%
1 50% 15%127% 120% 098%  0.96% 097%  098% .
wzs%%“““ﬁm% 1.00% — -
100% 099‘"094%0gaﬂnogzﬁnummn‘mm 0.80% 0‘78V
0.50% "o e 0.60% .
0.00% i I I I I !.ﬂf% o 0.53% '

0.20%
0.24%
0.00%

2014A 2015A 2016A 2017H1 2017A 2018H1 2018A 2018H1

BAERR: MR, JRAER KA s BIRR: B MR, T EAERREARR S
RAIREE, ZIMHE EFWIRIER TR TER
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= -
o IRt & R B ARIT | A TR RIS
R LEE, R HELFALA TR bW, & 5 R T ATAE A7 K
F, 19H1E HI90 R A E R/ R R AT 26 A5 4 78.82%, T RAIAI A 7.

& 9. EIFACK ARG TRABITF RRBEELAAKLS (L)

HH 90 RALFFH/R 2013 2014 2015 2016 2017 2018 2019H1
R At
I TLRAT 78.53% 90.18% 92.72% 75.06% 104.24% 92.26% 78.75%
LT 93.75% 96.75% 89.07% 87.84% 69.84% 79.03% 92.43%
STAR4RAT 119.47% 144.18% 153.33% 142.36% 96.56% 86.51% 90.79%
AT 79.01% 85.03% 97.40% 119.94% 112.07% 93.98% 95.59%
TR 83.49% 113.89% 117.47% 82.44% 78.17% 82.43% 96.45%
I EBAT 132.97% 119.18% 169.18% 164.73% 119.40% 74.07% 74.67%
¥ Pa4RAT 105.01% 99.15% 134.00% 118.83% 99.39% 80.92% 71.42%
RRARAT 76.12% 134.04% 188.79% 144.35% 130.74% 98.00% 74.75%
FRM4RAT 116.28% 105.96% 110.12% 129.38% 171.13% 95.36% 83.67%
K4RAT 78.25% 75.53% 116.63% 107.49% 84.25% 93.30% 94.06%
F B4AT 83.55% 95.97% 115.70% 125.06% 118.25% 98.34% 78.59%
B ZA4RAT 98.19% 79.82% 142.84% 120.65% 101.65% 92.41% 98.34%
FN4RAT 95.70% 196.43% 141.48% 126.48% 109.92% 80.72% 93.18%
FREAT 64.10% 96.48% 88.46% 98.43% 91.64% 77.22% 77.49%
o 4RAT 92.98% 79.43% 68.19% 70.12% 76.12% 55.85% 48.39%
& ARAT 56.81% 46.30% 105.62% 91.23% 73.83% 66.83% 58.49%
RABSRAT 84.82% 109.27% 95.79% 92.35% 97.14% 82.48% 75.05%
SLIA4RAT 39.31% 59.06% 92.11% 103.93% 91.46% 88.03% 89.98%
KRBT 61.63% 69.91% 128.73% 94.15% 62.20% 43.64% 26.99%
PRARAT 84.30% 92.07% 121.36% 77.03% 79.71% 69.84% 64.47%
AREAT 59.34% 70.66% 98.90% 95.03% 104.79% 70.88% 78.82%

BRI ANE MR, JRAEA KBRS
F R R A AT2019H1K & B £ £369%, i & F 7 L4RAT R Ak 69190.6% Fo KAt 4kl
#169131.5%, EAR T LT 6 REATFAUKT F #A4BAT, S THRTRE LT RELT
326.5%-F ¥ {E. RRXA.59%, EAKRC LT RATFIIUKTZM4EST, 5T
AT LB E] Ak,

% 10: ERRBAAREELE369%. ARNL4.59%HLF TR LT (FH)

REBER 2013 2014 2015 2016 2017 2018 2019H1
LTRERAT 385.91% 324.22% 278.39% 256.06% 265.57% 217.51% 212.53%
LA 290.35% 260.55% 237.70% 255.50% 272.52% 332.95% 334.14%
T AARAT 224.81% 207.00% 192.06% 180.56% 184.25% 203.84% 217.57%
B TFERAT 298.51% 325.72% 430.95% 457.32% 462.54% 462.68% 415.50%
T IRARAT 254.88% 285.17% 308.67% 351.42% 493.26% 521.83% 522.45%
M 4RAT 212.48% 196.75% 193.43% 186.76% 211.03% 256.00% 281.56%
+ ra4RAT 556.84% 400.43% 239.98% 235.19% 269.72% 266.05% 261.04%
PRATERAT 362.24% 252.25% 159.98% 155.35% 201.41% 237.01% 237.96%
R 4RAT 425.54% 301.66% 258.55% 237.38% 207.75% 154.84% 158.44%

RARE, ZBNE BEW LRI R AR
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¥ i 4RAT 286.88% 210.94% 234.00% 263.05% 260.00% 275.40% 285.64%
F BRAT 365.24% 242.32% 236.13% 194.01% 153.52% 168.04% 150.42%
B4R 385.19% 318.58% 223.31% 202.70% 203.08% 216.53% 248.66%
FN4RAT 296.58% 203.43% 204.18% 186.65% 201.90% 174.33% 204.61%
FREAT 211.13% 189.89% 205.18% 259.66% 272.16% 290.05% 308.36%
FRARAT 339.52% 309.74% 213.79% 234.83% 325.93% 445.02% 453.53%
RAGHAT 252.75% 220.15% 227.92% 200.77% 193.77% 234.76% 286.11%
STIA4RAT 236.63% 171.97% 169.72% 170.14% 192.13% 233.71% 264.93%
RRBAT 294.45% 211.03% 172.02% 180.36% 185.60% 223.85% 232.62%
B RARAT 239.85% 211.63% 188.83% 187.46% 201.50% 248.18% 267.02%
BAsRAT 186.28% 180.02% 195.49% 242.25% 245.73% 229.58% 225.25%
AREAT 430.60% 459.79% 420.03% 428.37% 431.24% 347.79% 368.76%
A 4RAT 282.70% 232.06% 181.18% 176.40% 181.42% 186.31% 190.61%
KA H e 4RAT 232.73% 171.72% 162.61% 180.45% 220.08% 250.69%
BEAr %) 7 e 4RAT 217.98% 180.99% 170.40% 179.98% 187.41% 193.01%
IR R ARAT 249.33% 221.27% 219.89% 214.48% 187.16% 149.26%
KA oA 236.52% 189.63% 199.10% 164.31% 132.54% 131.52%
B 2013 2014 2015 2016 2017 2018 2019H1
A TERAT 2.51% 2.79% 3.11% 3.33% 3.30% 3.18% 3.08%
LA 2.38% 2.55% 2.83% 3.00% 3.13% 3.80% 3.94%
L RGRAT 2.58% 2.69% 2.74% 2.59% 2.60% 2.83% 3.02%
B RRAT 2.66% 3.06% 3.57% 3.99% 3.98% 4.12% 3.70%
T 4RAT 2.27% 2.54% 2.85% 3.21% 4.04% 4.07% 4.08%
oM LpAT 2.52% 2.35% 2.64% 3.03% 3.36% 3.71% 3.89%
F Pa4RAT 3.29% 3.24% 3.55% 3.33% 3.61% 3.59% 3.92%
PRATERAT 2.61% 3.00% 3.76% 3.43% 3.40% 3.65% 3.47%
RN 4RAT 2.24% 2.26% 2.85% 3.11% 3.11% 3.82% 3.79%
¥ 4847 2.68% 2.70% 2.85% 3.13% 3.21% 3.55% 3.68%
F B4RAT 2.74% 2.76% 2.81% 2.64% 2.59% 2.82% 2.53%
B ZARAT 2.51% 2.50% 2.64% 2.58% 2.52% 2.60% 2.96%
T M4RAT 2.62% 2.78% 3.03% 2.78% 2.89% 2.93% 3.17%
FRAAT 4.84% 4.55% 4.88% 5.21% 5.06% 4.55% 4.50%
FMARAT 3.35% 3.05% 3.16% 3.30% 3.72% 4.41% 4.35%
RAGHAT 2.59% 2.64% 2.67% 2.80% 2.67% 2.91% 3.18%
ST IA4RAT 2.82% 3.29% 3.68% 4.10% 4.60% 5.02% 5.06%
KRBT 3.18% 3.19% 3.37% 3.54% 3.30% 3.29% 3.33%
FRARAT 3.24% 3.58% 3.52% 3.34% 3.31% 3.25% 3.36%
REBAT 5.40% 4.87% 4.47% 4.79% 4.52% 3.88% 3.74%
AREAT 3.46% 3.58% 4.11% 4.10% 4.21% 4.50% 4.59%

BB RR: NE MR, JAIERA R b

RAIREE, ZIMHE EFWIRIER TR TER
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. it A R IPO B, BR—ABRKALERRZ
1.47pcts

HAE (B LBATHRAFT R E GRIT) ), TRRETE S — BT RALLEE K
F 7.5%, —BFAXEEN MET 8.5%, FALAE N AMET 10.5%. % £2019
F6H308 , 8] MM S — B ARATAE  —BFALEENF)410.99%. 11.00% ,
¥R LS R EF0.04pcts, FALZFE AH13.49%, B EF K F40.03pcts. 23] 49
EBFRARREYGTFRBEKEZR, IS — BT ARAENEAR LT RRAIT P&
P&,

{2.% 18 5 Kok & R RARAT b 2R TS % B 25738 KK E 0 2%, ARG TR
HEEELSY, ANALTRAOETANEDG AL AHE. R, ME5ERNIZH
BRMH RS L, BATRAFT @G ) B AT iR, I ARRARIPOT RS,
INE) 0 W o i FRAe KU 3RS ) it — T 4R 5.

BRAMIE, AT RREATHE2019F6 A 30 B 690 54048 A Jmk, HefRxHr—H)
Gt H GBS R T AT 3TN (RBEES BIEA) , Bk LATT FFAHVE,
Wit R EH4EHA100.01127T, EIHBEATRRAGTH R T, ARIPOE TR A
B BFAFRAKT1.47pcts,

B 24: TERRAFBS—BTRALER, FRARE (BHH0)

B AR AR —FRRAE
14.00%
13.50%

13.59% 0
13.00% 13.31% 0 13.52% 13.53% 13.49%

13.03% 13.21%
. 0

12.50%

12.00%

11.50%

11.00% 10.69%  10.60%
10.39%

10.50%

10.00%

10.98% 10.95% 11.01% 10.99%

2017A  2018Q1 2018H1 2018Q3 2018A 2019Q1 2019H1

HAERR: Wind, 28 MR, JTEAERR AR F S

R, ZINE

EFWIRIER TR TER
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B 25: 2019H1E KRR BATH S —BEAALRERL FAR EFTHRRFATLHEKE (FLH)

A —RFARLAZE (2019H1)

16.00%

14.00%

12.00%

10.00%

8.00%

6.00%

4.00%

2.00%

0.00%
T H B F ERARNE AR LT EF KL ST TR M
Mo R R £ R A & NG K FEH S w R MR N N
BoBR AR R R B T RO AR OGO OB O OB R BB R OR
AT AT AT AT W AT AT AT AT AT AT AT AT AT AT AT AT AT AT AT AT

Ji

HAER R Wind, 28 Wik, T AGERZBEART TS

A 11: ERREGITARIPOS 28] FAME F8ATH % vh 69 # SAEDR

s — B AR 74,810 84,811
—BRAREH 74,927 84,928
KA 91,869 101,870
R A 7 680,929 680,929
B — B AR 10.99% 12.46%
— R RARE 11.00% 12.47%
TARRRE 13.49% 14.96%

HAER R Wind, 28 Wik, T AGEARZBEART TS

L. BEENERERF

X4 M BIR BB AN

(1) MAEE & 5 @) EBUR G| 2R KA ERZF G XBFAEATZ T, 4
ATAE RIAD NIRREGR, 2 BRI FRBWEAKXERRE, RREARE, Tt
ERG AT AL, eI EERTT, BLT~FutkFidik, &
TRF A MRS L, VALY A, 2o %A, 20184 £
T EEMRET ARG, FUtAE LT AR 2 vk eiigig k., A3 a,
2018 F A #3811k T il 2202 T E R R FHIGEE, (2 RANVIAA FEM2IE 1% =)
o AT AR KO, B H RN &) B R IATRA AR, Tt
BRI, FlLGATE L TR, 48R RESAZKTHTIRIEEK.

R, ZINE TBF W RIER T R 3 E A
23/28




r

il 5

GF SECURITIES

BRARAEAIRIT | ARLRERR

(2) B8 275%, Ft@REEEFKEE, MEZFTITEEZRAFILE.

(3) IENMAF &, #EI|FEFHALE INNE L MF - SR AT R EDE—
ZHTTE], it s 48] 69 3F BN 3E ik Arx ROAK) 7T dk A P T IE.

(4) B&EEXEFE, BFTAT, a8 R RERFAEE L H L, RTKRE
GAETBRA, TR RA R E ) E gk m K, # BR8] K& LA
F b E b EHEKE, it E SR G TIRE TR,

kA, HAE EARIPOLATHHE LT, RAVFAIT28) 2019-20204F 44 V2854
T3k 5 A 4 17.89%. 15.67%.

k 12: ERARA T LARAT AL IZIFTRR A

R A 2016A 2017A  2018A 2019E  2020E

RHERIG % 11.85% 12.62%  12.65% 11.00% 10.80%
BHRERIG % 10.20%  10.42% 7.69%  9.00%  8.50%
A &Rk 12.19% 12.81% 5.85%  7.33%  7.66%
& R gk 12.22% 11.94% 499%  7.17%  7.20%
e 544%  5.25% 537%  5.35%  5.30%
A BT FIKEE 434%  4.61% 427%  4.43%  4.37%
BT 8 1.64%  1.62% 1.72%  1.93%  1.95%
it & G AT &R 1.94%  2.28% 2.33%  2.46% @ 2.42%
FEE (NFEE) 256%  2.52% 215%  221%  2.20%
T8 TP % 41.70%  8.37% -10.01% 16.00% 13.00%
W& T3 E 0.94%  1.16% 1.72%  1.78%  1.60%
BIERR: Wind, JRAEALRAR TS, E: FHoka®. ALK FRAEE, FHRMAE

o G R R E LA E AW

& 13: TRRBFATTAIEE (LA E2019F9A 168 4% )

raras | aazw| w0 B yad 4 AE (ML) PB #&EKF (4%)
2019/9/16 | 2017A 2018A 2019E 2017A 2018A 2019E
601169.SH | dt %447 | CNY 5.51 187.33 200.02 217.14 0.74 0.67 0.60
601229.SH | Li#447 | CNY 9.28 153.28 180.34 207.66 0.57 0.72 0.71
600919.SH | T #4%47 | CNY 6.88 118.75 130.65 147.65 0.87 0.77 0.64
601009.SH | # =447 | CNY 8.36 96.68 110.73 127.18 1.23 1.04 0.91
002142.SZ | Fi#k4%4T | CNY 24.37 93.34 111.86 132.37 2.45 1.96 1.62
600926.SH | #si4k4T | CNY 8.48 45.50 54.12 61.19 0.74 0.92 0.81
601997.SH | % Fa4k47 | CNY 8.74 45.31 51.37 62.19 0.81 0.67 0.76
601838.SH | AR #F4E4T | CNY 8.39 39.09 46.49 63.19 1.09 0.97 0.67
002936.SZ | #tM4%&4T | CNY 4.90 42.80 30.59 64.19 1.07 1.01 0.36
601577.SH | ki4R4T | CNY 8.97 39.31 44.79 65.19 1.19 0.99 0.62
002948.SZ | & 44T | CNY 6.03 19.00 20.23 66.19 1.38 1.28 0.39
600928.SH | &44k4T | CNY 7.81 21.31 23.62 67.19 1.77 1.57 0.47
002966.SZ | #M4%&4T | CNY 10.73 21.10 22.42 68.19 151 1.37 0.61
002958.SZ | H# K47 | CNY 6.47 21.36 24.19 69.19 1.89 1.58 0.35
RARE, ZBNE BHWEIEARTIR R R AR
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601860.SH | % 44k4T | CNY 6.77 11.38 12.54 70.19 2.24 2.02 0.35
601128.SH | & #4&4T | CNY 7.41 12.64 14.86 71.19 1.57 1.37 0.36
600908.SH | L45%%AT | CNY 5.45 9.95 10.96 72.19 1.09 0.98 0.25
002807.SZ | /xFA4RAT | CNY 4.52 8.08 8.57 73.19 0.87 0.79 0.20
002839.SZ | KE#HAT | CNY 5.69 7.63 8.35 74.19 1.24 1.09 0.24
603323.SH | # 44T | CNY 541 7.31 8.02 75.19 0.94 0.86 0.22

E: ARATIEEA A A PB BTN KR F Wind —5 & A1 7.
AR Wind, S KAiEAL B P S

F RN

S e IR X AL G-V B RO R E R R BATAT AL ey B AVRE ). ARAR A 69 B3
A P B A AR B R ERR AT REAEM M FFRR, T m—7 @)
Rl 2 FA G R4, 5 —7% BB EAFEMR TR T (A & 178.1%),
EERREA BB RERFLORE T T RIARIOLE., TRRBAATTRILAEF
TAREAREL, SRRETE, MAERMREFTHEAAGRTE, ~RE
FRARFELIHLIY B I =%, FRARAALS, KEKFZGH TRk, FAFT@,
INE) S —RFARE AR ETIRR AT RER, FUTARIPOEH S —AF AL
RERFH1ATpcts, WBE AR AIFF R IR MEL )t —H R 5.

EAF e8] AIRIPO# ok, KA/ 3] 2019/20204F )2 8 4 FJ A3 & 4 71
17.89%#215.67%, EPS%# %% 1.07/1.247T/%, BVPSH %] 47.96/8.97 /. 2019
49 F1 16 B A Z 5t 52 2019/20204F-PE£ %1 % 3.62X/3.13X, PB4 %! 4 0.49X/0.43X.
58] 3 24 5) A PBAE A B 420.664%, & A142882019-F0.6645PBAE 5, &34 %
4.78HKD/X, T “EN” FA,

B 26: EXRKEATPB-Band (4 £201959HA 120 1k )

— iy =—0.72X 0.65X 0.58X 0.51X 0.45X
8.00 -
7.00 -
6.00 - —
5.00 - . o AN
' : —r % )
4.00 - i — i Y
3.00 -
2.00 -
1.00
DO 4N ANM LW O~DDO N A N DO~ O D
SFTFTFO OO0 009000 ddd0 00009080
N~ DNMNS NN 00O 000 00 00 O O 0O 00O 0O 0O 0O OO OO OO OO OO O O OO O
D T e T e T e T e T e T e T e T e T e T e T e T e T e e T e T e A e T e T e T e O e A e T e I
O O O O OO0 OO0 0000000000 oo oo o o
AN AN AN AN AN AN AN N AN AN AN AN AN AN AN AN NN NN NN NN NN
A RB: Wind, ST KIEAK RS 2 PB-Band vA HKD % § #4s

ReRF7: 1. ERWREFRHTH, FRATSRERNLRZELTM; 2. LK
HAHEEAE], BHAAKN B,

R, ZINE

TBF W RIER T R 3 E A

25/28



= IRl

GF SECURITIES

BEARRFAEIRIT

ATRETR

MR ERRA B LBATRAIH

A& (FRIGIF AL AR TR

, BAudstriss: g AAART)

2017A 2018A 2019E 2020E 2021E 2017A 2018A 2019E 2020E 2021E
WAL (42) A A&

P/E 4.11 4.25 3.62 3.13 2.78 HA| N 21,501 20,014 21,875 23,391 24,808
P/B 0.61 0.55 0.49 0.43 0.38  AlEJA 39,288 39,720 43,936 46,593 49,046
P/PPOP 2.80 2.70 2.47 2.15 191 A& 17,788 19,706 22,062 23,201 24,239
HHREAF S & TN 2,296 2,066 2,396 2,708 3,060
EPS 0.89 0.91 1.07 1.24 1.39 A Ak SN 191 4,012 1,605 2,086 2,399
BVPS 6.32 7.07 7.96 8.97 1012 F A 23,988 26,092 25,876 28,185 30,267
PPOPPS 1.57 1.80 2.02 2.23 242 ThI 4 12,040 14,361 12,823 13,030 12,896
DPS 0.20 0.20 0.24 0.28 0.31  HLA AWM A 188 245 232 258 288
M B AT H 22.38%  22.08%  22.08%  22.08% 22.08% @ kFARFEE 8,141 7,920 5,434 5,637 5,751
NS 5.17% 5.17% 6.19% 7.18% 8.13% & Lk AiE 11,948 11,731 13,053 15,155 17,370
ahEE =R éwiﬁc)\ 12 41 0 0 0
kg K 12.62%  12.65%  11.00%  10.80% 9.00% K& 47 A 15,670 17,968 20,210 22,290 24,228
HHIGK 10.42% 7.69% 9.00% 8.50% 8.00% # &~ MAEAR & 3,711 6,196 7,157 7,134 6,858
AR K 12.81% 5.85% 7.33% 7.66% 6.30% F|iE.% 5 11,960 11,772 13,053 15,155 17,370
AR K 11.94% 4.99% 7.17% 7.20% 7.05% Fi A3 HL 2,951 2,608 2,219 2,576 3,127
3R Bk B F 5.25% 5.37% 5.35% 5.30% 5.25% 448 9,008 9,164 10,834 12,579 14,244
P A LKA F 4.61% 4.27% 4.43% 4.37% 4.30% J3E4%H)E 8,936 9,058 10,679 12,353 13,913
T B G E % 1.62% 1.72% 1.93% 1.95% 1.98% ﬁ'f‘ A A

33 & AR & & 2.28% 2.33% 2.46% 2.42% 2.36% &G 338,347 381,136 423,061 468,751 510,939
82 (NIM) 2.52% 2.15% 2.21% 2.20% 2.18%  WEHBALAEE 14,235 17,133 21,581 25,029 26,077
4 4] £ ( Spread) 2.33% 1.94% 1.97% 1.96% 1.95% ﬁ‘ék«%z; 324,110 364,026 401,479 443,722 484,862
FF 45 FR AN 8.37% -10.01%  16.00%  13.00%  13.00% 4% %% = 317,487 312,372 337,362 359,291 377,255
RIS N ONLS 10.37%  23.29%  15.46%  17.01%  18.04% 5k 34T 97,012 85,935 87,311 94,732 102,311
AR B 33.94%  30.35% 21.00%  20.00%  19.00% [ L% = 150,465 176,752 178,520 182,090 183,911
KE L EITFHRRK 1.16% 1.72% 1.78% 1.60% 1.40% H At~ 16,264 11,532 18,475 19,883 14,351
KR ARAE 24.68%  22.15%  17.00%  17.00%  18.00% %4 &% = 903,311 956,196 1,026,253 1,104,864 1,174,416
A EHEKE At 905,338 950,618 1,026,399 1,104,627 1,182,984
A BN 10.80%  -6.92% 9.30% 6.93% 6.06% A3k 572,184 616,166 671,621 728,709 787,006
B F R RN 8.37% -10.01%  16.00%  13.00%  13.00% )3 47442k 31,338 30,455 30,455 30,455 30,455
ERIT N 10.52% 8.77%  -0.83% 8.92% 7.39% Pk f 116,013 58,295 60,044 63,046 66,199
ERIE & 8.20%  19.28% -10.71% 1.61%  -1.02% K ATiRA4 103,901 159,609 164,398 170,974 179,522
R &HT A 17.63%  14.66%  12.48%  10.29% 8.70% it & i1k 823,437 864,525 926,517 993,183 1,063,181
ARERS 12.35%  -1.57%  10.88%  16.11%  14.62% # &4t 840,532 878,469 945426 1,013,452 1,080,329
A A 12.59% 1.73%  18.22%  16.11%  13.23% MK AR #H At 64,806 72,149 80,973 91,174 102,655
V3 A 4 F) i 12.48% 1.37%  17.89%  15.67% 12.63% K =R ¥

B At AH R RA R 3,301 4,926 5,266 5,810 6,094
ROAA 1.05% 0.99% 1.10% 1.18% 1.25% RRAHE 0.98% 1.29% 1.24% 1.24% 1.19%
ROAE 15.61%  13.47%  14.21%  14.59%  14.57% RER %% KR%E 0.67% 1.36% 0.80% 1.00% 1.30%
RORWA 1.57% 1.45% 1.62% 1.78% 1.92% R&EEEH 431% 348% 410% 431% 428%
FARKA PR 4.21% 4.50% 5.10% 5.34% 5.10%
FARATAE 13.03%  13.52%  14.40%  15.44%  16.63% A BhH

— BRI 10.40%  10.96%  11.84%  12.86%  14.01% #&ib 50.13%  61.86%  62.99%  64.33%  64.92%
B —BFAZRE  1039%  10.95%  11.62%  12.42%  13.34% R/ LK~ 37.37%  40.09%  41.22%  42.44% = 43.19%
Ja AR 3 2 613,437 647,419 686,264 724,009 760,209 #FEFF/EFF  35.07%  32.86%  32.87%  32.53%  31.89%
R Ao A % 3 67.76%  68.11%  66.86%  65.54%  64.26% [ LK F /LK~ 16.62%  1859%  17.39%  16.48%  15.55%
HIEFRR: Wind, T EKAEARBAR TS

RARE, ZBNE BHWEIEARTIR R R AR
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17, E o FRESVIR, AR KRFLERFME, 2008 FHHMELAATILAFR, 2018 FHA T KIEFKEFR TS,
& 1% BEREER MR, RXKFEeFMLE, 2012 SN FRIT LR, 2015 FHANT RIESA LR F S,

7 % A [T, BITRFLHAMLE, 2017 FIHAT ZIEAR BT P S,
I & R BKRAA, AEKRFEERFME, 2016 FHANRATLAR, 2018 FUAN T KIEA LR F S,
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