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LAERAT A LT RATE S 2020 £k bk, & )38 R LR
WEFEA-7.99%8R A E 2.89%, BRIk MAT =5 & #9-0.91%3 7+
% 1.90% 2> S AE AL T Bl kP34, L R R GIFH LT A GEEH 25 A,
B i IR
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Lik4RAT 2020 5 4 FEALE A g R, dEh a8 AT A AN A R g
AT = 2 69-0.91%/-7.99% % 1.90%/2.89%. & 4 & fEH N 25448 F a4Ft
WF, M FEFRARRBEANZFERE, EAITZFEFERRANE
BIMLEL A 14%, Tt 4 2 b 55 09 B E R AURIB T F 4 %k & .
EAEERFREEAPLTFREILT, NARETRD ERA, 1525 5H
R LR AR = 5 B0 RS B K T ARG AT AN

B FEEMEL, FERERAALTR

NG 4 R AALR G 10.1%, 5ikE 3 FEA % (F11.7%YoY)
{o 454y B hathAl, S5 R RHEH &bk 446%, 43 5 RTHEN AT 5 5
28] 20012 LT # i ZAT R e F 2020 4 11 A KAE s Ak, EAVKAT
AR ZATH BG5S — B A0 AR . F a8 R Rk 40988 F 5 K
Gk, AN GHEFRE LS 937%, A2 bk 3 &K (57.85%) g T
2 (5T1M%) , RE5NAZFHALAGENM. EERIZIRAGLS M E. K
FREGE, LiESIT2020 5K RRERLIEFHTH 1.22%; HEBE
FI3 B TH6T AT 55 % 321%, 35 b3tk 3 & T 4% 8BP £ 3.92%,
I A FERETRN BB NE L FIAR Lk, BERIEZFRY, 2
Ftg DA QAT A BT 8 R R AR, B IREITRET
1E4E

FA1 LB 3] 2021/2022 4 EPS 7 £ 1.62/1.78 suipt (J& 4 1.46/1.60 T/pk)
X 51 A i ) b 3% ik A 10.5%/9.5% (R % 10.7%/9.6%) , B &7 i #-2+ 52 2021/2022
4 PB 2% 0.59x/0.54x, fEAEAKT Rl b3, Y AT %o
FEAEIG 69 2R
ZHFTATFEA SR SBAETL. BEE 2T MN

EEAHZ

012038 (ART TF) 2018 2019  2020E  2021E  2022E
B AN Fer B e R R 43869 49799 50735 55474 60,268
Z (%) 32.51 13.52 1.88 9.34 8.64
A i 18,034 20298 20,888 23,073 25,266
Z (%) 177 126 2.9 105 95
B %(%) 13.44 136 127 12.9 12.9
ROk () 1.27 143 147 1.62 1.78
JB. 7R () 1.32 1.46 1.60
% (%) 1.4 1.0 1.3
T2 F (1) 6.16 547 5.32 4.81 4.40
A (1F) 0.60 0.71 0.65 0.59 0.54
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hig 0,
A (R (¥ TA(%)
RIS PN 507.46 498.00 1.90
AT LA E 405.95 393.80 3.09
=R 223.21 222.30 0.41
URERS 224.10 223.77 0.15
)2 B T 8] IR A 89 44 208.85 202.98 2.89
)28 F B 8] BE AR 69 e Th AR 220 ML AR 55 69 4 207.66 201.59 3.01
%ﬁ&h&m(A&%m&) 1.40 1.36 2.94
RS SRR Wl €S 12.09% 12.94% TK085 /A7 4%
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AT AT 2020 S Ak g e 4R, 2020 S04 R kg 2.89%; B H T 2.46 712 0 (+10.1%, YoY/+0.74%,
QoQ) , AP FH AR TEARFMIG 12.9%; A 2+7.78%Y0Y/-2.02%Q0Q; & Wik AN F +1.90%; F

B A2k & 1.22% (-0bps, QoQ) ; %%tk 3.92% (-0.08pct, QoQ) ,#% &-& £ % 321.4% (-6.7pct, QoQ) ;
4k ROE 12.1% (-0.85pct, YoY) .
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I THE 5701%, S50 3 ZARA A M RS ARSI RA %, 5% FEIRIM I
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2.89%, MR HhIg ik AT = 2 69-0.91%32 £ 1.90%. K ATIR A £ 40474 4 b 45 B E B9 AR
BAZ S A THRET YN PATHIR R EZR, L FTHATE RS LT AEN TR ENELEE
BN 6 e SR IR Mo H 8 B 2 A B4 T LIBARAT L 55 R R IL G, & A BN &) 2021/2022
4% EPS #M £ 1.621.78 m/px (J&# 1461160 TIRE) , st 4418 R kigikh 105%95% (B A
10.7%9.6%) , B AT Arst R 2021/2022 % PB % 0.59x/0.54x, A5 {E4&F Fl kT35, sk R I G H AL
TAABERBGA, 8 W A

R e R
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MG F R H e ERBFHN B EUARBAKRIL, N BT R RS RN, 4o BB FRAD
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RBEK(ARF T127)

ERWUE (KRF 1127)

F4[5: 124318 2018 2019 2020E 2021E 2022E z:|: 12 A 31 | 2018 2019 2020E 2021E 2022E
% #4547 (RMB) 2E%52 (%)

EPS (#:3%/7%) 127 143 147 162 178 Rzkzx 2811 1510 13.00 13.00 13.00
BVPS (#58/71) 1293 1103 1207 1317 1438 A a %=k % 1214 1066 952 929 945
IR R A 045 040 041 045 050 gh=wkzx 1217 1032 983 929 945
241 (%) 2727 2800 28.00 28.00 28.00 Azimk & 1287 1545 937 937 937
% 7= fitk % (Rmb bn) A+ 8 AR E 1231 1016 962 963 963
Y i 851 979 1,106 1250 1413 %A BN K % 5660 128 1392 1126 9.37
EHREH 860 934 990 1,040 1002 FL&FARMESWPANEKE (442) 983 800 1200 15.00
T A B AL 49 BR 167 187 206 226 249 BRI AKE 3251 1352 188 934 864
4 8 F R 1,991 2203 2413 2637 2886 %k&ATAIANK % 3971 1429 306 931 861
KA 2,028 2237 2457 2685 2939 mATAlEEK % 1971 1623 291 1046  9.51
B P B 1,042 1204 1,316 1440 1575 %fEik s 1765 1255 291 1046  9.51
8 AR E R 1,833 2,020 2214 2427 2661 HE&MEA Lk 1363 1319 1398 1432 15.16
5k ot 1,866 2,060 2265 2478 2,714 R AMALL 20.53 19.98 19.00 19.00 19.00
B A 11 14 14 14 14 25 A A 202 187 170 162 154
M AR A At 161 177 191 207 224 prigAn 615 914 914 914 914
#) i % (Rmb bn) BFESH (%)

H A BN 2994 3032 3454 3843 4203 NIM 176 171 177 180 180
B F R RN 598 657 7.09 794 914 &% ROAA 180 185 174 173 172
R N 4387 4980 5074 5547 6027 3%% 5T ROAE 244 2339 2213 2235 2243
B AL T e (045) (047) (0.51) (0.55) (0.60) ROAA 094 095 089 090 090
R A-AT A 3458 3953 4073 4453 4836 ROAE 1344 1362 1273 12.87 1291
HRKE (15.33) (17.15) (17.71) (19.09) (20.51) s@zhie (%)

HLAT A 1925 2238 2303 2544 2786 irik 27.27 2800 28.00 28.00 28.00
A 18.03 2030 2089 2307 2527 44t 8160 81.36 84.06 86.85 89.73
*ERE Y i 4195 4377 4503 4656 48.07
NPL ratio(%) 114 116 122 120 120 HEBRAILLEE 4243 4177 4031 3873 37.16
NPLs 971 1125 1350 1500 1695 4p47F AblE K~ 823 836 837 842 847
BREF 2 (%) 333 337 321 317 303 HAKR

A L0(%) 282 282 392 380 383 HMu—BAAALED 983 966 1043 1048 10.52
— A A B P e AR (%) 225 239 269 270 266 HAALAEE 13.00 1384 1454 1424 13.96
R R E A AR F (%) 078 143 139 140 140 peiR R E-—A ik 1,436 1584 1612 1,762 1,928
T BAR B %(%) (051) (1.26) (117) (1.27) (1.25) % RWALE % 7= (%) 65.60 65.60 6560 6560 65.60
HAFARIR: 2t PRIELTN BRI 2N G o, P RIEE TN
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