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iy IMziks R FERIT| PR EIT

GF SECURITIES

A L XEMSRIMRE (£ AT, %)

B2 78 2018H1 2018Q3 2018A 2019Q1 2019H1 2019Q3 2019A 2020Q1 2020H1
ERTONC A S 8.62% 8.75% 10.33% 29.73% 23.29% 21.10% 18.38% 15.44% 6.60%
WA F P3Gk 8.41% 8.38% 11.42% 37.64% 27.11% 23.80% 20.21% 17.12% 6.60%
VB4 F b3 ik 17.11% 15.35% 14.53% 15.07% 15.07% 15.33% 12.47% 12.96% 4.98%
ROE (#4t) 19.62% 18.20% 16.96% 19.00% 19.22% 17.89% 16.53% 19.00% 17.12%
ROA (#4%) 1.03% 0.98% 0.94% 1.05% 1.07% 1.03% 0.96% 1.06% 1.03%
B8 E 1.89% 1.87% 1.89% 1.96% 1.94% 1.90% 1.85% 1.93% 1.85%
A £ 1.83% 1.82% 1.85% 2.08% 2.07% 2.03% 1.98% 2.03% 1.97%
AN 26.86% 27.36% 28.61% 23.10% 24.69% 25.71% 27.39% 21.96% 24.47%
£ ERFRILER 5.41% 6.24% 7.92% 10.92% 11.74% 9.61% 8.98% 10.75% 8.58%
R eI ik 18.34% 22.44% 23.50% 26.97% 23.59% 20.88% 18.43% 21.78% 21.55%
T H R gk 5.69% 8.41% 6.63% 15.58% 11.70% 10.99% 10.30% 10.24% 11.17%
e e 37.30% 39.03% 39.24% 39.72% 40.30% 42.81% 42.65% 43.03% 45.26%
/8RB 70.23% 68.74% 68.43% 72.:04% 69.95% 70.69% 70.05% 70.73% 71.89%
RERHAH 3,751 4,148 4,272 4,605 4,609 5,012 5,082 5,606 5,883
RS E 0.86% 0.89% 0.89% 0.89% 0.89% 0.89% 0.89% 0.89% 0.90%
REBEE 463.01%  442.75%,- . 462.68%  415.42%  41550%  41551%  417.73%  422.62%  401.39%
#4790 RvA BIR R 97.29% 93.98% 95.68% 85.97% 80.38%
KRR A RE 0.87% 0.73% 1.02% 3.03% 1.22% 1.52% 1.24% 0.92% 1.00%
WHIR KA 5,629 6,349 7,577 7,266 8,152
AR &S 1.29% 1.32% 1.41% 1.28% 1.24%
B —B KA IRE 8.44% 8.21% 8.51% 8.52% 8.87% 8.68% 8.87% 8.78% 9.77%
KAARE 13.05% 12.72% 12.99% 12.78% 13.11% 12.88% 13.03% 12.72% 14.68%

AR Wind, JEAERR AR F S

RAIREE, ZIMHE EFWIRIER TR TER
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GF SECURITIES

FARRIT | R =IT

B 1: Bk, PPOP. V344 R gk
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HAERF: Wind, JEAERLER T S

R, ZINE
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GF SECURITIES

B 3: BEEBIL. PPOP. a#4 4R gk
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RAIXEE, ZINE BHWEIEARTIR R R AR

4/22



= IRl

GF SECURITIES

FARRIT | R =IT

B 5. 2% EkLHIHFS (2020Q1)
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FAER R Wind, T EIEAZBEMR TS
% 20 Ritegsstii ($45: FHA)
Rkl 2018H1 2018Q3 2018A q&ﬁngm 2019H1 2019Q3 2019A 2020Q1 2020H1  ZFRRE4L
~~
FIERION 25,976 39,830 53,501 13,953 27,843 41,744 55,236 14,394 28,747 14,354
LIRS 15,390 23,968 31,934 8,312 16,690 25,348 33,856 8,494 17,224 8,730
EEINRION 10,587 15,862 21,567 5,641 11,153 16,396 21,380 5,900 11,523 5,623
FF TP 1,894 2,774 3,588 1,063 2,168 3,186 4,044 1,160 2,634 1,473
H A SN 1,015 1,556 2,251 1,987 3,318 4,871 7,018 2,973 3,582 609
E[ SN 2,909 4,330 5,839 3,050 5,487 8,057 11,062 4,133 6,215 2,082
ST IN 13,496 20,191 27,406 8,691 16,639 24,453 32,442 10,033 17,738 7,705
5B 3,625 5,524 7,841 2,008 4,108 6,288 8,887 2,203 4,341 2,137
RAEAR £ 2,459 4,216 6,479 2,667 3,861 5,809 8,129 3,246 4,294 1,048
Bk 6,217 9,946 14,592 4,775 8,194 12,373 17,504 5,585 8,844 3,260
RKAETAIE 9,664 14,354 19,152 6,556 12,284 17,770 23,022 7,678 13,094 5,416
FiH %A 7,205 10,139 12,673 3,889 8,423 11,961 14,893 4,433 8,801 4,368
A F)iE 6,037 8,661 11,188 3,350 6,939 9,982 12,567 3,781 7,276 3,496
=Lz b 5,978 8,574 11,073 3,320 6,879 9,889 12,453 3,751 7,221 3,471

BAERE: Wind, J"EAERLEFR TS

R, ZINE
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GF SECURITIES

% 30 Rty (B4 %, BEAYSE)

Rtk it 2018H1  2018Q3 2018A 2019Q1  2019H1 2019Q3 2019A 2020Q1  2020H1  IRILEAL
HEAN 192.5% 197.3% 195.2% 160.5% 167.3% 170.7% 170.3% 143.5% 162.1%  18.60pct
F& T H 114.0% 118.7% 116.5% 95.6% 100.3% 103.7% 104.4% 84.7% 97.1% 12.44pct

HALEHN 78.4% 78.6% 78.7% 64.9% 67.0% 67.1% 65.9% 58.8% 65.0% 6.16pct

HF 4RO 14.0% 13.7% 13.1% 12.2% 13.0% 13.0% 12.5% 11.6% 14.8% 3.28pct
S SUEI BN ON 7.5% 7.7% 8.2% 22.9% 19.9% 19.9% 21.6% 29.6% 20.2% -9.44pct
E N ON 21.6% 21.4% 21.3% 35.1% 33.0% 32.9% 34.1% 41.2% 35.0% -6.16pct
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% 27.4% 28.6% 23.1% 24.7% 25.7% 27.4% 22.0% 24.5% 2.51pct
BABAR K 18.2% 20.9% 23.6% 30.7% 23.2% 23.8% 25.1% 32.4% 24.2% -8.15pct
2 ik 46.1% 49.3% 53.2% 54.9% 49.2% 50.6% 54.0% 55.7% 49.9% -5.80pct
W& 71.6% 71.1% 69.9% 75.4% 73.8% 72.7% 71.0% 76.5% 73.8% -2.71pct
F1)98 40 53.4% 50.2% 46.2% 44.7% 50.6% 48.9% 45.9% 44.2% 49.6% 5.44pct
%A 44.7% 42.9% 40.8% 38.5% 41.7% 40.8% 38.7% 37.7% 41.0% 3.34pct
a4 44.3% 42/5% 40.4% 38.2% 41.3% 40.4% 38.4% 37.4% 40.7% 3.33pct

BAERIR: Wind, JTEAERLEAR TS

k4 RERVGHAB ($45: BHA)

Rtk s it 2018H1  2018Q3 2018A 2019Q1  2019H1  2019Q3 2019A 2020Q1  2020H1 IR
PR N 13,239 13,854 13,671 13,953 13,889 13,902 13,492 14,394 14,354 -40
F1 8 3 h 8,019 8,578 7,966 8,312 8,377 8,658 8,507 8,494 8,730 237
HAEHN 5,220 5,275 5,705 5,641 5,512 5,243 4,984 5,900 5,623 276
HF RN 917 880 814 1,063 1,106 1,017 858 1,160 1,473 313
-SRI BN ON 659 541 695 1,987 1,331 1,553 2,147 2,973 609 -2,364
EIH:AT N 1,576 1,421 1,509 3,050 2,436 2,570 3,005 4,133 2,082 -2,051
BN 6,796 6,696 7,214 8,691 7,948 7,813 7,989 10,033 7,705 -2,328
Ak 5 78 3 1,809 1,898 2,318 2,008 2,101 2,180 2,599 2,203 2,137 -66
BALS K 1,221 1,757 2,263 2,667 1,193 1,948 2,320 3,246 1,048 2,198
B ik 3,106 3,729 4,646 4,775 3,418 4,180 5,131 5,585 3,260 -2,325
H&EITAIE 4,901 4,691 4,797 6,556 5,728 5,486 5,252 7,678 5,416 2,262
F8 & 3,679 2,934 2,534 3,889 4,534 3,538 2,932 4,433 4,368 -64
H A 3,123 2,624 2,526 3,350 3,589 3,043 2,584 3,781 3,496 -285
ya#k 4 AiE 3,092 2,596 2,499 3,320 3,558 3,010 2,565 3,751 3,471 -280

BAERE: Wind, J"EAERLEFR TS

RAIREE, ZIMHE EFWIRIER TR TER
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i IR FARARIT | HIRAIT
GF SECURITIES s e
A 5 BEELGLEM (B4 %, BRAISHE)
Rtk it 2018H1 2018Q3 2018A 2019Q1 2019H1 2019Q3 2019A 2020Q1 2020H1  ERE4L
FlE A 194.8% 206.9% 189.5% 160.5% 174.7% 177.9% 168.9% 143.5% 186.3%  42.83pct
F1) 8 3 118.0% 128.1% 110.4% 95.6% 105.4% 110.8% 106.5% 84.7% 113.3%  28.65pct
HALEHN 76.8% 78.8% 79.1% 64.9% 69.3% 67.1% 62.4% 58.8% 73.0% 14.18pct
HF 4RO 13.5% 13.1% 11.3% 12.2% 13.9% 13.0% 10.7% 11.6% 19.1% 7.56pct
HAe R BN 9.7% 8.1% 9.6% 22.9% 16.7% 19.9% 26.9% 29.6% 7.9% -21.73pct
E[ AN N 23.2% 21.2% 20.9% 35.1% 30.7% 32.9% 37.6% 41.2% 27.0% -14.18pct
AN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
4R 26.6% 28.4% 32.1% 23.1% 26.4% 27.9% 32.5% 22.0% 27.7% 5.78pct
AR %K 18.0% 26.2% 31.4% 30.7% 15.0% 24.9% 29.0% 32.4% 13.6% -18.75pct
2 ik 45.7% 55.7% 64.4% 54.9% 43.0% 53.5% 64.2% 55.7% 42.3% -13.35pct
W& 72.1% 70.1% 66.5% 75.4% 72.1% 70.2% 65.7% 76.5% 70.3% -6.24pct
F1)98 40 54.1% 43.8% 35.1% 44.7% 57.0% 45.3% 36.7% 44.2% 56.7% 12.51pct
A 46.0% 39.2% 35.0% 38.5% 45.2% 38.9% 32.3% 37.7% 45.4% 7.68pct
Va4 F) 8 45.5% 38.8% 34.6% 38.2% 44.8% 38.5% 32.1% 37.4% 45.0% 7.66pct
BAERIR: Wind, JTEAERLEAR TS
A 6 Bk, A& F4F. EbkLNRR
e G BN P iR e 5T 2 RO F) PLIE iR E PN ONG L £ F ALK g ig
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AR Wind, JTEIERLEARRF <

R, ZINE
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GF SECURITIES

B 7: A&, F45%. LBk ER

WA GBENBR EFETENER D5 IE SN
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HAERR: Wind, | KIERALRAR TS

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

B 9: A &FFKE R ERAAEE

—o— A &R KA FE (HEM) —o— it & R RAFE (BFEA)
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5.00%

T T T T T ee——
/
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FAERR: Wind, JEKAEFEREFRT TS

& 6: AERFBRBAERTE A RBRARALE

LS o E S 2017A 2018H1 2018A 2019H1 2019A 2020H1
AR 5.08% 5.47% 5.55% 5.81% 5.75% 5.65%
BRER” 4.50% 4.76% 4.80% 4.80% 4.71% 4.44%
BT 1.55% 1.57% 1.57% 1.53% 1.53% 1.51%

Rl Ak = 3.74% 3.74% 3.45% 2.66% 2.38% 1.50%
EELT” 4.34% 4.65% 4.70% 4.85% 4.79% 4.61%
&AL 2017A 2018H1 2018A 2019H1 2019A 2020H1
AR 2.06% 2.28% 2.38% 2.50% 2.59% 2.52%

6 RATHERK 3.04% 3.25% 3.30% 3.29% 3.32% 3.28%
Bk 7 AR 2.90% 3.01% 2.95% 2.58% 2.41% 1.61%

KAT B A 4.20% 4.57% 4.43% 3.77% 3.65% 3.29%
Bt & iR 2.59% 2.82% 2.86% 2.78% 2.81% 2.64%

HABRIR: Wind, S AIERLRAR F s

RAIREE, ZIMHE EFWIRIER TR TER
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GF SECURITIES

B 10: £ &FK=4H

BERIELKF  WRERRFIELRF  WARRAIELHRF  WRLKFIL LR
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HIEFR: Wind, JTEIERALEAL TS Q‘O
/
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FAERR: Wind, | EKIERZEFR TS

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

B 12: st RE. ZFELIL

—— AT HAGHIGH  —— BRI
100.0%
90.0%
80.0%
70.0%
60.0%
50.0%
40.0%

30.0% R . — . .

20.0%

®

10.0%

o 2 — ¥ ¥ g

T‘ N

0.0% ‘
2017A 2018H1 2018Q3 2018A 2019Q1 2019H1 2019Q3 2019A 2020Q1 2020H1

BAERR: Wind, | KIERALREAT T8
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AR Wind, J7EIERLEARRF <

RAIREE, ZIMHE EFWIRIER TR TER
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GF SECURITIES

B 14: RREFREGBELEE

— G A (i) = TR R E (i)
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FAERR: Wind, | EZIERZER TS
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HAERR: Wind, JEAER LR F S

AR, ZIMHE TBF W RIER T R 3 E A
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5 I RilH FIRIRIT| IR AT

GF SECURITIES

A 16: REARFELAZME L E

e B ATAE R R el RROSHTARE (AL, )
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HAER B Wind, JEKEGES X R TS

A 17: @R EAF L E

AR HAS (B 5 T) e T H R (4
9,000 1.45%
8,000
1.40%
7,000
6,000 1.35%
5,000
1.30%
4,000
3,000 1.25%
2,000
1.20%
1,000
- 1.15%
2017A 2018H1 2018A 2019H1 2019A 2020H1
HAER R Wind, JEKAEAZRAR TS
RARE, ZBNE HEWRERT R RAR
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A 18: XEERBZAFAEK

— iR RNHART (Lt BHT)

—— AR HRE (B5)

10,000 1.80%
9,000 \ 1.60%
8,000 —— 1.40%
7,000
1.20%
6,000
1.00%
5,000
0.80%
4,000
0.60%
3,000
0,
2,000 0.40%
1,000 0.20%
- g 0.00%
2017A 2018H1 2018A 2019Q1  2019H1  2019Q3 2019A 2020Q1  2020H1
HAER B Wind, JEKEGES X R TS
A 19: AALRE
== N — BT RAARAR e —BFRARFE == FRARE
16.00%
14.68%
14.00% 12930 197995 1305% 1550, 1299%  qp7g9 1311% 1288y  13.03% 540
0,
12.00% 10.82%
10.04% 0 10.01% 9
o 937%  9.41%  O73%  gupy  974%  9.70% 9.83% 9-86%
10.00%
9.77%
8.00% 8.87% 8.87%  8.78%
0 0, 8.68%
ooy 809w 8% golg  851%  852%
6.00%
4.00%
2.00%
0.00%
2017A  2018Q1 2018H1 2018Q3  2018A  2019Q1 2019H1 2019Q3  2019A  2020Q1  2020H1

HABRR: Wind, JEAERR AR F S

AR, ZIMHE

14/22
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B 20: R =HEHHETEHEK

25.00%

20.00%

15.00%

10.00%

5.00%

0.00%

e QA0 K F ik ==0==ROE (41k) ==0==ROE (44t) * (1- L5t %k)

\Tq

5

2017A @sn—h 2018Q3  2018A  2019Q1  2019H1  2019Q3  2019A  2020Q1  2020H1

ODQ

SRR Wind, JTEAEARREAR P Q%

ERIT N
EZIRNION
S L ON
EVUEIS N ON
R
HLA B e
A SR 32 B
BARAR K

& A
ERIZIE N
)8 % B
VigEsid

446 ROA
ATAT R

1% ROE

% 7: ROE#ROA¥#E

0.32%

1.25%
-0.01%
1.23%
-0.20%
1.03%
18.97

2.57%

2.53%

2.53% -0.31pct

1.72% 1.70% -0.03pct

0.33% 0.33% 0.05pct

0.51% 0.50% -0.33pct

-1.26% -1.28% 0.31pct

-0.02% -0.03% -0.03% 0.00pct
-0.62% -0.66% -0.63% -0.63% -0.65% 0.01pct
-0.54% -0.60% -0.60% -0.63% -0.61% 0.31pct

1.16% 1.25% 1.17% 1.27% 1.27% 0.00pct

-0.01% -0.01% -0.01% -0.01% -0.01% 0.00pct
1.15% 1.21% 1.24% 1.15% 1.25% 1.25% 0.00pct
-0.17% -0.17% -0.20% -0.18% -0.18% -0.03pct
0.98% 1.05% 1.03% 0.97% -0.03pct
18.58 18.16 17.32 -1.32X
18.20% 19.00% 17.89% -1.96pct

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

AR, ZIMHE
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GF SECURITIES

A 21: ROE. ROAFALAF&

— ATAT (& 4h, 1) =t (- ALROA ( L%, %) et £ (VLROE (A%, %)

1.20 20.00
19.50
1.00 19.00
18.50
0.80

18.00

17.50

0.60
17.00
16.50

0.40
16.00
0.20 15.50
15.00
R 14.50

2017A 2018H1 2018Q3 2018A 2019Q1 2019H1 2019Q3 2019A 202001 2020H1

HAER B Wind, JEEGES LR TS

B 22: A&, F4F. HELUNNER

= S A LN B PIG R =l F) BN R PLIGiR === F).8 £k B k3T

30.00%

25.00%

20.00%

15.00%

10.00%

5.00%

0.00%
2017, 2018Q1  2018H1  2018Q3 2018A 2019Q1 2019H1  2019Q3 2019A 2020Q1  2020H1

-5.00%

-10.00%

HAER B Wind, JEAERLSEAR T S

R, ZINE EFWIRIER TR TER
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GF SECURITIES

B 23: FLEBALH

PR CIRR I ONEIF- RSN WA LR R EMANSFL G 0 B A AT A NS ) BN
0R A SN FLE O W A 8 A BN SN

100.0%

80.0%

60.0%

40.0%

20.0%

0.0%
2017A 2018A 2019H1 2019A 2020H1

-20.0% %/__
~ 71

AV

BABRF: Wind, |~ KIiEAEBAE TS 030
/

B 24: A& BEMH

ON
%
BB A G T ) & SR q) B RATRAANE IR I Rk R ARG R A6 2k
0 EATIR A& IR IA)& b w6 G ALE 3 )6 2k

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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GF SECURITIES

A 8 FHEFAMEUNLEMAE (F41: T, %)

it R4 740,977 26.34% 685,622 28.20% 8.07%
BATFFEERMAN 69,403 2.47% 83,289 3.43% -16.67%
AR I 54 Ak 4 1,431,375 50.87% 1,219,182 50.15% 17.40%
R AR 335,692 11.93% 244,885 10.07% 37.08%
PR S 48,299 1.72% 36,848 1.52% 31.08%
R 171,250 6.09% 153,641 6.32% 11.46%
HAb L 4 16,568 0.59% 7,839 0.32% 111.35%
F 5 FBRAREHRN 2,813,564 100.00% 2,431,306 100.00% 15.72%
FHFEMERE 180,007 6.40% 262,816 10.81% -31.51%
F5 R BN BN 2,633,557 93.60% 2,168,490 89.19% 21.45%

BAEARR: Wind, | RIEZFZRAT T &

& 9 BATESHFRNITHK (45 T4, %)

AT A MRSk 187,634,773 28.64% 0.12% 151,848,285 26.69% 0.30% 23.57%

Pk Ao BAE L 59,679,435 9.11% 3.21% 57,401,544 10.09% 2.44% 3.97%

EIEER 2 47,311,427 7.22% 1.84% 41,694,886 7.33% 2.59% 13.47%

Bt A 19,222,292 2.93% 0.00% 16,118,362 2.83% 0.82% 19.26%

KA IRBEA SR 22 A 16,786,026 2.56% 15,234,870 2.68% 10.18%
#H L 10,978,731 1.68% 1.38% 10,272,120 1.81% 0.55% 6.88%

12 8458 . BAHR 1 S ARGk 9,844,205 1.50% 0.36% 9,588,672 1.69% 0.50% 2.66%
KAk, 4 gk 8,462,826 1.29% 0.00% 7,904,981 1.39% 0.06% 7.06%

WA AA BRABOKEF L 6,612,682 1.01% 0.13% 6,257,178 1.10% 0.19% 5.68%
A G AT ARGk 6,026,634 0.92% 0.65% 5,345,539 0.94% 0.90% 12.74%

s ML EAR 18,877,570 2.88% 25,678,179 4.51% -26.48%

b 16,981,791 2.59% 13,768,117 2.42% 23.34%

TS 15,511,487 2.37% 13,735,247 2.41% 12.93%

e 49,813,566 7.60% 22,392,468 3.94% 122.46%

AT 181,445,941 27.69% 1.20% 171,623,809 30.17% 0.74% 5.72%

&3t 655,189,386 100.00% 0.97% 568,864,257 100.00% 0.97% 15.17%

AR R Wind, T EIEAL BT TS
&iE: RREAHFNE B R,

R, ZINE EFWIRIER TR TER
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GF SECURITIES

& 10: BWRHARISFK (B4 T4, %)

LMK 543,142,925 82.90% 1.01% 468,942,582 82.43% 0.96% 15.82%
Hd: HRHR 207,771,415 31.71% 187,771,948 33.01% 10.65%
LigdIX 38,230,523 5.84% 0.47% 34,407,667 6.05% 1.00% 11.11%
FRHX 38,370,458 5.86% 0.86% 34,575,937 6.08% 0.97% 10.97%
AT X 35,445,480 5.41% 1.03% 30,938,071 5.44% 0.98% 14.57%
43t 655,189,386 100.00% 0.97% 568,864,257 100.00% 0.97% 15.17%

HAERR: Wind, T RIS KRB PO
&E: RREAFNG) UIZ,

R, ZINE EFWIRIER TR TER
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GF SECURITIES

R ERIT | PIRETE

MEk: BRBATEATRRE (FRIIFLEL: TK

» FAbdBAREAE: BHA)

2018A 2019A 2020E 2021E 2022E 2018A 2019A 2020E 2021E 2022E
MERAE (45) #iEA
P/E 6.10 5.42 6.08 5.63 5.01  AALEMA 21,567 21,380 22,150 25,403 29,533
P/B 0.96 0.85 0.79 0.71 0.64 AN 53,501 55,236 57,764 63,924 70,573
P/PPOP 3.41 2.83 3.15 2.79 2.49 & &k 31,934 33,856 35,614 38,521 41,040
&R AR A TN 3,588 4,044 4,651 5,116 5,423
EPS 1.26 1.42 1.26 1.37 1.54 S VIR SN ON 2,251 7,018 7,720 8,183 8,510
BVPS 8.01 9.08 9.76 10.79 11.96 ESIXIIN 27,406 32,442 34,521 38,702 43,466
PPOPPS 2.26 2.71 2.44 2.75 3.09 R 14,592 17,504 19,448 22,212 24,929
DPS 0.39 0.39 0.35 0.38 0.43 Ftl B o 272 352 396 459 526
M E AR 31.11% 27.61% 27.61% 27.61% 27.61% Ak 4B T8 4 7,841 8,887 9,666 10,643 11,953
R 5.10% 5.10% 4.58% 4.96% 557%  FdAlE 12,814 14,938 15,073 16,491 18,537
W HEF ERITE I ON -141 -45 -41 -45 -48
RHIgKk 23.50% 18.43% 20.00% 17.00% 15.00% K &#THE 19,152 23,022 24,418 27,556 30,939
BHIE 6.63% 10.30% 10.50% 9.00% 8.00% K EAALML 6,479 8,129 9,386 11,110 12,450
A &K K 8.98% 8.97% 8.63% 8.68% 8.10% #8345 12,673 14,893 15,032 16,446 18,489
RN T 53 8.16% 7.75% 8.95% 8.71% 7.99%  FRAFAL 1,485 2,327 2,255 2,631 2,958
EX s L& L 5.10% 5.72% 5.58% 5.50% 5.50% 44 11,188 12,567 12,777 13,814 15,531
P AL ﬁ ol s F 4.56% 4.32% 4.15% 4.23% 4.31%  JadsAlE 11,073 12,453 12,647 13,671 15,374
3 B AT 8 2.39% 2.67% 2.53% 2.53% 250% K fifAk
qur,u # ﬁaﬁ,uzﬁ 2.95% 2.89% 2.81% 2.79% 2.75% «wv ,@z,ﬁ 480,340 568,864 682,637 798,685 918,488
A8 Z (NIM) 1.84% 1.67% 1.59% 1.68% 1.80% R 19,765 21,230 24,263 27,718 31,841
44 % (Spread) 1.61% 1.42% 1.34% 1.44% 1.56% ‘ﬁ“skr%sﬁ 460,575 549,478 658,374 770,968 886,647
HF G NI iR 2.84% 12.72% 15.00% 10.00% 6.00%  HFEK~ 594,206 618,721 631,096 637,407 637,407
RN SN2 21.31% 34.10% 35.84% 34.36% 32.06% kAT 93,713 94,704 93,916 97,250 105,030
AN 28.61% 27.39% 28.00% 27.50% 27.50% A= 55,817 51,549 41,239 41,239 41,239
K& TR 1.49% 1.55% 1.50% 1.50% 1.45%  H4ug > 38,959 28,984 29,529 32,118 34,731
L BRPTAEAL R 11.72% 15:62% 15.00% 16.00% 16.00% A &% F 1,224,075 1,333,838 1,448,887 1,574,581 1,702,163
s R = At 1,243,269 1,343,435 1,476,449 1,605,897 1,736,525
R RN TN 7.35% -0.87% 3.60% 14.69% 16.26% Ak 770,556 849,916 939,157 1,023,681 1,105,576
HF N 2.84% 12.72% 15.00% 10.00% 6.00% . ) £ATHE 62,044 93,066 92,218 92,218 92,218
ST ON 10.33% 18.38% 6.41% 12.11% 12.31% - F 4k fi 1k 82,514 66,457 76,426 85,597 95,013
b F 13.36% 19.96% 11.11% 14.21% 12.23%°  KATIEA 210,996 203,942 214,139 235553 259,108
WETTH rJﬂ‘z] 11.42% 20.21% 6.07% 12.85% 12:28% 8 fitk 1,126,110 1,213,381 1,321,940 1,437,049 1,551,914
FiE 2% 6.63% 17.52% 0.93% 9.40% 1243%  fifkesit 1,164,503 1,255,507 1,367,835 1,486,941 1,605,794
%) /li] 14.62% 12.32% 1.68% 8.12% 12.43%  RAEAE A 78,766 87,928 108,614 118,956 130,731
)44 AR 14.53% 12.47% 1.56% 8:10% 12.45% KERE
B AV A P &‘***é*—w 4,272 5,082 6,125 6,660 7,919
ROAA 0.94% 0.96% 0.91% 0.90% 0.93%  RRGHE 0.89% 0.89% 0.90% 0.83% 0.86%
ROAE 16.96% 16.53% 14.48% 13.30% 13.51%  RRAAERE 1.02% 1.24% 1.30% 1.20% 1.20%
RORWA 1.48% 1.51% 1.41% 1.41% 1.47% HKE&EBEF 463% 418% 416% 448% 433%
FARR P 4.11% 3.73% 3.73% 3.73% 3.73%
PR F 12.99% 13.03% 15.67% 16.20% 16.95%  AZhHE
—BRARFRF 9.74% 10.01% 11.40% 11.57% 11.89%  AhFi 62.34% 66.93% 72.69% 78.02% 83.08%
NS &S 8.51% 8.87% 10.35% 10.60% 10.98%  ESE K 38.64% 42.34% 46.24% 49.73% 52.89%
IR 798,547 867,075 945,112 1,020,721 1,092,172 3K EFFIEKE 47.79% 46.06% 42.74% 39.69% 36.71%
R AnAR £ 3k 64.23% 64.54% 64.01% 63.56% 62.89%  FlLFZ/EKE 4.49% 3.84% 2.79% 2.57% 2.37%
HAERR: Wind, JRIEFRRE R F S
RAIXEE, ZINE BHWEIEARTIR R R AR
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GF SECURITIES

] 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 ]~ BRALAIAAE 698 P 4T AENM L%, TATIMATFRA, RABRATTVMER, Bt FHIAm T EARE XL
o JKARFFFRBEAI KA R 18T H AR SRR B AR AL A KGR E P . A R R B R 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
AAIRFEE P R THEEARE R TR TE., ARELEL LB P RATIZE P BOAAA AR APAEZ T RE . Ik AT
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,

JRARFT E B € 5 AIRAE T BAS & T — BB TR LEE0IRE . RIS R RA R 69 RRILE . LR BT ik, I RRES KR
K5, TRAERGHEAT . YR IRIMELALTRABER D IHK, @LEP XA ERHHNREE 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 . RIS, AL T AR X A9 BHE (5 ).

A RARE T 48 LA A B0 29| B SN F LI L4586 (“12.87), WEBWAS AU AVELLREN QAR T RIHHT T 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
22 /22



