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EHRYBEBBEFFTEHRKE, PI3FRAKBRREALAR, FAER
REBAT T EE & — X HE, RERE RGN AT LKL, BT AHB
KL, B& TR

BB EE

B FERRAREER, SHEBEEIRLKE
HARARAT AT Z Z g MR L3 1.60%, & L4 (+3.90%) #—F 3%,
g B AIMKA, A8 GF EFRNF LK 651%, Bigik E¥4sA
i K (3.70%) , A FE LR AREHEE, FiTE2RE
AEFEENKE. FEFFRNEFZRIGK, FE 265%, K EF
FRABIANGT L, T LEANR I 17.92%, F4 FK A R
WFEIL TATLATS o 28 A = F 4 A H B LT B 7.46%, Mdas b
F 5 (9.18%) AKE, TRAETAIIFHELRBETRETRS
JE, 3EEEEZRRAA 1.58% (vs2020Q2,2.37%)

B BENLKE, SEAAEFREKARE
WABATIFEE £ T, 29T s R Ao BT, BB RMN
ARz A, NE3FFEEFFEE £ 1.62%, IRLT % 58P,
Ho & Gk A gk 2 28 4T 5BP, 5 smok B F Rk B4
1BP. K Z ik A R OBMA LR REMARIA 2. 3FTHFL
BATIS AT BN A B, S RIF VLI 2.63%, & F /" A pbig 2.04%, &
BRE P Bk 546%, EAREAB R, Ak, 3FEEEBITS
B KKIE, LI 243%, R G AERLIE 22%, R kig 23%, & %
HEIEF ARG LRI,

B FRRARBERENE, KERERTFRTIT KA
HEBRATIERR R HFERIL2 5 T47 7BP £ 1.85%, 2 &g A
2, 12 R B UITAEEAT LA LB F KT BRI A 22N
NG 3B AR R AR E S 1.36%, IRk 2 & F TR T76BP. 3 & K
N KA B ERR2 B LAT 342 /N T 5 5 F 149%, AR IR 2
B TAT4BP £ 4.14%, K4 F EFD KA FAT LB KT, RARE
E Bt — Y b KK &I A B AIE 1R 8] R e IRANE A o
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B XA T RE & 44T 2020/2021 4 EPS % 1.88/2.08 7/E (J& % 2.1412.29 ¢/
M), AR A AR K iE H-6.5%/10.6% (JB 4 6.4%7.3%) , B ATREMAT R
2020/2021 4 PE % 5.02x/4.54x, PB % 0.52x/0.48x.

R RENEE EE X
B ZFTAFERETSR=EBLEHM.

BRERZ

F20:12A 38 (AKF §7) 2018 2019 2020  2021E  2022E
LN Fo B F A AR 170,709 189,569 195992 206,779 220914
5 (%) 15 1.0 34 55 6.8
A 55914 58911 55095 60926 63403
FH%) 3.1 54 (6.5) 10.6 44
B M 3 5 (%) 13.4 126 107 1.0 10.6
H RO A () 190 2.01 188 2,08 2.16
R (1) 214 2.29

£ (121)  (9.17)

TR & (1F) 495 470 5.02 454 437
T (13) 0.63 0.56 0.52 0.48 0.44
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B41.2020 £ =%R%E & (F%)

2020 4 1-9 A 2019 % 1-9 A B r3g &, (%)

A B BN 91,456 97,822 (6.5)
F 4 9 BAR BN 39,535 31,251 265
F A LN 17,740 17,313 25
SRS ON 148,731 146,386 16
k%& % 33,193 31,883 4.1

AR & 61,519 54,473 12.93
%?Jkﬁﬂﬁﬂ 51,693 57,774 (10.53)
RERE 51,632 57,730 (10.56)
b b 45,190 48,864 (7.52)
)2 B T 8] IR A 69 44 44,742 48,350 (7.46)
HAFAIR: 2N, PIRIEH
R
W EAAT A 2020 £ = 5 AR, 2020 SFAT = F R AR R LT K T46%. &5 767 L (+

ww%wwmm%mﬂ>o£¢ﬁ%fﬂm%mwmmmm A2+ 10.26%Y0Y/-2.43%Q0Q. A A
Fl bk 1.60%, #8450 AR H-6.51%, F 4 % 40 AR 1h+26.51%, AR A Atk 22.32% (+54bp,YoY) .
TR % 1.85% (-Top,QoQ) . #%4&& £ % 149% (+3.42pct,Q0Q) . 4 bk 2.76% (-4bp,QoQ) .
&) 44t ROE 11.04% (-272bp,YOY) , A&l Mis — B A A TR & 945%, # A7 2 % 13.75%.
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HEBATE Z 5 EE KR g 1.60%, R EFF (43.90%) #t—Fask. HoE PRI A, A
ﬂ@é%km%%&m%,%@ﬁi##ﬁ%#k<&m%),é%é X F B P ik A AR BAL R,
I EEZRAETEEZNKE. FERAPUARFEZREK, [k g%%@h¢+$k%ﬁ7AE
Sk, AR BRIt 17.92%, F 4R BIF AL FAT AT 5. 2 8 37 = 2 4408
FlELF % 7.46%, Metgik L5 (-9.18%) oA KT, £2ATAE 3 éxkﬁaﬁTﬁ%ﬁﬁﬁ
3EBEELZRRAA 1.58% (vs2020Q2,2.37%) -
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FFEN
HEBATHZERTRZEEZKREYh, Wikt — PR, FRAEANRERET R ERETET
Btgh®, n8 3ERKBTRRAENE, EHFERRGHLRAEEE— TR, REREEELE
PEAD R AT e ARAT. AT T 8% & 4847 2020/2021 4 EPS % 1.88/2.08 /M (J& 2 2.14/2.29 7IfE) , st
A A A 3 ik H-6.5%10.6% (R 6.4%/7.3%) , B ATAMHT R 202012021 4 PE % 5.02x/4.54x, PB %
0.52x/0.48X, i & A4RAT UL K 5B AF AL e A AE F, BRMBE L TR T A A AR5 LA K
BHSEAREREN, AREENBELLTFR AR, UBRLEFLZEFE. 5TF8 8 iR
18, YT %o

R e R
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RBEK(ARF T127)

ERWUE (KRF 1127)

S4%B: 128318 2018 2019 2020E 2021E 2022E z:|: 12 31§ 2018 2019 2020E 2021E 2022E
%M 4% % (RMB) 2E%52 (%)

EPS (/%) 190 201 188 208 216 ArZikE 1147 1196 11.00 11.00 11.00
BVPS (#58/71) 1505 1673 1822 19.68 2119 A phEiKk & 336 1054 1259 1195 1220
I A 035 060 056 062 065 zH=Hkzx 248 1139 1056 1195 1220
o41 %(%) 1837 2989 29.89 2989 2989 AH:iK & 709 1256 10.00 10.00 10.00
# 7= % 4 & (Rmb bn) A+ 8 AR E 194 1129 1418 1168 1047
RBEH 3561 3987 4426 4912 5453 &) B AN K & 461 1521 (341) 477  6.75
EEBF 1,966 2,122 2441 2685 2953 F4 mARASKANKE (1442) 369 2000 10.00 10.00
T A R AL 89 2R 248 279 377 509 687 L ANk & 148 1105 339 550 6.84
LN P ¥ 6,113 6758 7,608 8517 9557 k& wiAliHisKk & 047 1497 339 551 684
= At 6,200 7,006 7,746 8671 9729 #ATAIMEKE K & (6.51) 694 (648) 1058  4.07
B P B 3253 3662 4028 4431 4874 ANk E 305 536 (648) 1058  4.07
it & xS 5652 6,290 7,181 8,020 8,859 3EE AL bt 2285 2134 2476 2582 2658
Stk At 5811 6445 7,140 8023 9,036 AUkt 2524 2271 2271 2271 22.71
A 29 29 29 29 29 R 179 198 200 183 180
M FAR B A 472 554 508 640 685 piigALE 1343 1477 1477 1477 1477
#)# % (Rmb bn) BAgS (%)

A BN 111.84 128.85 12446 130.39 139.18 NIM 194 208 180 168 160
B F R RN 3001 4045 4854 5339 5873 4w ROAA 202 247 203 192 183
=L ON 170.71 18957 19599 206.78 22091 3% 4 %7 ROAE 2803 2819 2595 2547 2542
B b4 A (1.85) (1.95) (2.01) (212) (2.27) ROAA 090 089 075 074 069
A& FTANH 12570 14452 149.42 157.65 168.43 ROAE 1336 1263 1074 1095 1057
HRKE (60.42) (74.71) (84.13) (85.44) (93.29) mzhit (%)

BLAT A i 6528 69.82 6530 7220 7514 ik 18.37 29.89 29.89 29.89 29.89
A4 5591 5891 5510 60.93 6340 457tk 109.46 108.88 109.87 110.87 111.88
*ERE RGP 56.62 56.91 5714 5665 56.05
NPL ratio(%) 192 205 205 205 205 fEEBALLE 3126 3029 3151 3096 3035
NPLs 68.14 8135 90.73 100.71 11178 4p47R /% 4= 394 399 487 587 7.06
4B 25 (%) 155 134 130 119 108 FAKL

R L0(%) 297 274 267 245 222 Bio—BAEAARE?D 10.09 1026 1002 9.68 9.30
— o & R e A A (%) 245 230 226 205 184 HAAAR 1367 1386 1327 1259 11.89
B H AR (%) 134 224 200 200 200 Jei R eH E-—AkE 4312 4731 5231 5856 6,571
T B A4 5 (%) (135) (1.89) (1.78) (1.79) (1.79)  %RWALZ % /= (%) 68.56 6753 67.53 6753 6753
AR NG, P IRAERETH FHF IS, IRAEE TN
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