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AP TAT. BREWET, 28 3 FERRRRILES, BHTEXEN
AR Lo A AEERBRTATRFH KT, ERHFHFR

XIIF R

T o AR 5.09
BIRIFL BT KT
AREEE
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P e sy _ T it (+5.23%, YoY) 5 L4 (+5.56%, YoY) #A8if. /3] A7 = % fF 41 ROE [
G5 #"'—""m&v‘w LT 202 A8 45 % 10.53%, 44t ROA F] tL T % 18BP £ 0.71%.
“ 177117991551 1¢ n 3EEFRAARKRE, &ERLRA
T i PSS 3 EF R RN ZIRL 2 B IR 6BP £ 2.04%. ARIERAIHAE K
o) se 1 3 1 ORI, 8] R s AR IR 2 F R T AT 10BP, Mt AT RS R ﬁﬁk
£4 AR AR A ATHM A BRARGHEN FPERMR ARG AERE LB, T
5 (144) 10 (1) (147) 8, 28 3 FEABY KR BRI, Frk 2 FHE 343%. RMFH 3 FREF
A8 xE _EGELS H (205) (05) (15 (255) /Faml A RIRL2 FHUERE.
T o " RRERA, 2EXEAREAA
B (%) 65 PASHRATI FE A RWAREINL 2 F)E 425 15BP £ 1.98%, HAVAA LR &
B (ART B ) 209078 Hroapd. W THZ KIERRR MR ZFLIE, LEHBZT NG MK
SAABRHZHH(ART 7F) 8 RRINRHEHh, BB REMARBERATIN, BEERENARTR
EARRR (h)2020Q3) B o, MBAMME, A9 3 FE @B EIR R AREA 181%,
R s s BRI 46BP, 125 1k 2 A AT T AT. A3 8 % KA A % A 170%,

aTHREZR (140%) .
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B EE B R 6 R M AT A 8] 2020/2021 4 EPS £ 0.89/0.96 ()R
4 1.05113 %) , B ATAEH-*F R 20202021 45 4 2 4 0.54/0.50x, 23] 4%
189 RAKTFAT LT K-F (2 2020 2 0.77x) , FERLANRT &,
MAERNZFHE BT, NAZTHAALAREE, BFFHTR.
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B EE FBFH L5 K )
B ZFTATFEA R TR
SRAT | BRAT BERHE
XM RFBR S20:1238 (AR §7) 2018 2019  2020E  2021E  2022E
(8621)20328595 B N-Fo b oAb K 164,507 187,008 195061 207,864 225,036
yingying.lin@bocichina.com T3 (%) 498 13.68 4.31 6.56 8.26
JE AR E14 Ak S-IE 4 45 50 $1300519080004 %4 44513 48015 43658 47,09 50,403
. 4 (%) 46 79 9.1) 79 7.0
WEHRIHIF: R B M2 5 (%) 11.62 114 9.7 9.8 9.7
(5_5621)20383[)596 ' K () 0.91 0.98 0.89 0.96 1.03
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2020 4 1-9 A 2019 £ 1-9 A PRENCEE $)
ERSON 149,174 142,387 4.77
)38 F AT I AR 89 4 A 36,918 40,752 (9.41)
feth k2 EBRREEET
AT RE A 69 44 36,862 40,21 043
ENESTER S a0F 0.71 0.89 TH018 AT 4 %5
A AT R % 10.53 12.55 T 2,02 ANF 5%
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FATRAT A 2020 FF = EER, 2020 A= E EAAEAR R TE 941%. &% 7 132 et
(+13.33%,Y0Y/+3.43%,Q0Q) . It 4% #+9.89%Y0Y/+3.35%Q0Q; # +11.9%Y0Y/+1.08%Q0Q. & i A
B be+4.77%, #) 85 K A B bb+5.23%, 5 4& 3% 50k A B b+0.99%, 7T = Z & & £ 4 2.00% (-12BP, YoY),
FRAPN R 23.0% (-255bp,YoY) o A~ B2 % 1.98% (+15bp,QoQ) . #4&-& £ % 170.1% (-5.64pct,QoQ) ,
bk 3.37% (+15bp,QoQ) . 3] #4k ROA0.71% (-18bp,YoY) , <4t ROE10.53% (-202bp,YoY) . -~
SO —BA KA EB63%, KAALE 13.1%.
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EINAE, MEEZRTKRFA R EE L EEREATAANG S EE4TT%, 225 EERAKER, A3
WA EEARAR LI K 3.86%, ik RA EEE (+17.2%, YoY) , BT FLEHKRAILERNG T
A7 (AT = & B R 1k+0.99%vs b4 B rb+5.91%) , 3t 3 e A & LA7af 5 £ amk i A AME
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YoY) 5 ¥4 (+556%, YoY) #aif. 238 A =2 416 ROE Fl b T 4 2.02 45 o & £ 10.53%,
1t ROA F) bt F 4 18BP £ 0.71%.
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Eb BRI AR IR 2 RS 456%, S A R R BIRL 2 F A 3.35%, Tt 3 EAE K
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M, &AT T A 2020/2021 4 EPS £ 0.89/0.96 5t (J& 4 1.051.13 7T) , S5 44) 838 1% 4-9.1%/7.9%
(B F 15%(7.5%) , B AT RAN*F R 2020/2021 45 77 4 & 4 0.54/0.50x, /&) 4544 B AR T 47 Ak -F- 35 K-
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##H: 12831078 2018 2019 2020E 2021E 2022E £z g: 12431 H 2018 2019 2020E 2021E 2022E
B 47 (RMB) BEEE (%)

EPS (37%/71) 0.91 0.98 089 096 1.03 RFH:wkx 13.14 10.83 10.00 9.00 9.00
BVPS (37 /7) 8.21 8.98 950 1023 1M1.00 A& Fwk% 789 1021 1.7 9.47 9.46
HE R PR A 0.23 0.24 0.22 0.24 026 BF ik 6.85 1127 1.7 9.47 9.46
o4 %(%) 25.28 24.36 2500 25.00 25.00 #AHywkx 710 1161 1200 11.00 11.00
/= 5tk % (Rmb bn) fHE K E 8.04 1113 12.32 960 9.65
] 3,617 4,008 4409 4806 5239 A &AM KE 13.31  12.72 5.23 7.78 946
IE AT 1,632 1,891 2,231 2454 27700 F 4% BRARS SR KR (21.02) 25.34 3.00 5.00 7.00
R A kAL 6 2R 286 336 403 443 488 A ABE K & 498 1368 4.31 6.56  8.26
£ BF R 5973 6,582 7,353 8,049 8810 Hk&ATA AR K 384 1873 4.3 6.56  8.26
FE A 6,067 6,750 7541 8255 9,036 #tAETA)IENE K& 3.92 408 (9.07) 7.87 7.02
BREH 3,650 4,073 4562 5,064 5621 ) EREKE 4.57 7.87 (9.07) 7.87 7.02
GRS ] 5506 6,119 6,873 7,533 8260 k& LA bk 2250 2480 2449 2413 23.85
R Ak A3t 5614 6,218 6,981 7,659 8401 &AMk 3063 27.79 2779 27.79 27.79
& A 49 49 49 49 49 ok 1.70 2.01 2.08 2.01 2.01
&R A H A 437 517 543 579 616 pragpt % 1647 1335 1335 1335 13.35
#)38 % (Rmb bn) AASH (%)

HF) BN 11291 127.27 133.93 144.35 158.01 NIM 209 212 2.01 1.96 1.96
T84 B A RN 37.01 4638 47.78 50.16 53.68 34 &-7 ROAA 1.91 2.08 1.94 1.87 1.85
ERX PN 164.51 187.01 195.06 207.86 225.04 3% 4w ROAE 26.84 2793 2621 26.40 26.83
g b BEA B e (1.70) (1.85)  (1.93) (2.06) (2.23) ROAA 0.76 0.75 0.61 0.60 0.58
A& AT A 11221 133.22 138.96 148.08 160.31 ROAE 11.62 1142 9.66 9.76 9.71
i REE (57.89) (76.68) (87.55) (92.62)(100.95) sshtt (%)

FLAT A HE 5433 56.55 5141 5546 5936 4% 2528 2436 25.00 25.00 25.00
F) A 4451 48.02 43.66 4710 5040 X5k 99.10 9841 96.65 94.91 93.20
TERE 0.91 0.98 089 0.96 1.03 433K/ 8 F 7 59.62 59.38 58.47 5822 57.98
NPL ratio(%) 8.21 8.98 950 1023 11.00 45 A3 AIL K~ 2690 28.01 2959 29.73 29.88
NPLs 0.23 0.24 0.22 0.24 026  4RA4T AL/ X K= 4.72 4.97 5.34 5.37 5.40
W5 B E 5 (%) 2528 2436 25.00 25.00 2500 HFAKI

5 k(%) S —BRARARLRE2 8.62 8.69 8.35 819 8.04
— A A B R Ty A (%) 3,617 4,008 4409 4806 5239 HAAEZE 1247 1244 1171 1126 10.84
R A AR (%) 1,632 1,891 2,231 2454 2,700 JekUR R E-—A ok 4678 514 5712 6,253 6,845
R BT B A4 (%) 286 336 403 443 488 % RWA/ & % 7= (%) 7710 7575 7575 7575 75.75
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