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RS BAARERES Wy ASIMBAK. BEF. BREANE, BERCEEER, EEk
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MHBEE, EBRANRSFSESY, ROE KEKBETFEMITIIN . AF]
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> ;1ii$if9t)§c)fj =4 Llfl/\(ﬁﬁj_c) 157,790 180,675 203,253 227,470 250,872

Kaixiang261@oi YoY (%) 13.2 14.5 125 1.9 10.3
nkaiiang261@pingan.com.cn V3B FE(E L) 60,620 65,868 66,726 74,075 82,287
el YoY (%) 6.0 8.7 13 11.0 1.1
.\Q‘ \G '/@, ROE(%) 14.6 14.2 13.1 133 13.3
'::S}EEE 255 EPS(# & /7t) 2.92 3.17 3.21 357 3.96
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BHHBREEYH, BEERNEIBHNESEN, BIFTAS 21 ERFEEEYTF, BTV
PIRGF TR RITEA, BATAERAE EVSTUN, /g EiE/AS) 2021-2022 £ EPS £ 3.57/3.96
To/R% (BTN 3.26/3.42 JT/R% ), TR HEE 11.0%/11.1% ( RN 6.0%/5.1% ) B BN R
20/21 4 PB 7257 0.84x/0.76x, HEIHELTHEMEA, Zeibrie, HNETASE
Bl g, PElE. BERELORE, REMEES RIEEE" TR,

B RERER: 1)ERLF TSROV E~REENBIEGT; 2) SrE N Zisr B,
3) REHFRSHINBRIRIET .

B&l MUVBRTUSHREFETIERR
Bit&dE (8hx) 12019 202019 3C2019 4C2019 1CR020 2(2020 32020 4Cp020

X1 N 47,619 89,907 136,606 181,308 50,258 100,017 151,783 203,137
B b i 5E 34.8% 22.5% 19.2% 14.5% 5.5% 11.2% 11.1% 12.0%

3% F 58 19,658 35,879 54,910 65,868 20,985 32,590 51,875 66,626
[ bL 15 11.3% 6.6% 8.5% 8.7% 6.8% -9.2% -5.5% 1.2%

HBRE 6,697,707 6,989,594 6,982,100 7,145,681 7,412,117 7,543,353 7,619,539 7,895,372

Elepes 4.1% 6.5% 6.7% 6.5% 10.7% 7.9% 9.1% 10.5%

RS 3,103,535 3,250,490 3,386,643 3,441,451 3,629,020 3,770,820 3,863,049 3,965,674
B b i 5E 21.7% 21.5% 20.0% 17.3% 16.9% 16.0% 14.1% 15.2%

FHRER 3,472,703 3,669,619 3,715,268 3,759,063 3,959,937 4,071,701 3,965,963 4,042,894
& bL 15k 12.4% 18.2% 10.3% 13.8% 14.0% 11.0% 6.7% 7.6%
TRBHE 1.57% 1.54% 1.54% 1.54% 1.52% 1.47% 1.47% 1.25%
BREER 206.34%  193.52%  197.87%  199.13%  198.96% = 214.97%  211.69%  218.83%
RCE ( 1k 17.64% 15.32% 15.63% 14.02% 16.92% 12.02% 13.11% 12.62%

BVPS ( 5T/ B2 ) 23.37 23.37 23.37 23.37 24.42 23.96 24.67 25.50

BEEIE(FHT)
BN 47,619 42,288 46,699 44,702 50,258 49,759 51,766 51,354
& b 15 34.8% 11.1% 13.3% 2.4% 5.5% 17.7% 10.9% 14.9%
BE TR F)E 19,658 16,221 19,031 10,958 20,985 11,605 19,285 14,751
[E] bt 15k 11.3% 1.4% 12.3% 9.4% 6.8% -28.5% 1.3% 34.6%
FRIFNE: wind, ATLE, FZUFHEA
BFETA FRERRAATR MRS, W2 AKRSETHREREHRIRE, FEESERAIEENEHTREERNEBR S, 214
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Hr=thfrk B HAT FEMELEE
SUHEE 2019A  2020E  2021E  2022E SUHEE 2019A  2020E  2021E  2022E
gt i 3,450,763 3,968,377 4,523,950 5,157,303 Z2EER
IEHHRRE 2,730,245 2,907,711 3,053,096 3,205,751 T2 KR 17.6%  15.0% 14.0%  14.0%
R U 4 A9 A TR 360,596 522,864 522,864 522,864 4 BRFIBKE 6.9%  10.6% 9.2% 9.4%
4 BB =R 6,922,465 7,657,631 8,363,457 9,152,394 BB PR 6.5%  10.6% 9.2% 9.4%
#=ait 7,145,681 7,904,552 8,633,138 9,447,514 kR 14.9% 7.5% 9.0% 9.0%
BREHR 3,794,832 4,079,444 4,446,594 4,846,788 i B RFIEKE 6.5%  10.5% 8.8% 9.7%
It B 5 RE 6,481,866 7,160,852 7,789,966 8,543,445 T BTG KR 77%  14.9% 9.9% 9.3%
faEEIr 6,596,029 7,310,078 7,981,530 8,732,438 FHER AL E2HANEK 156% 260% 20.0%  15.0%
B A& 20,774 20,774 20,774 20,774 Bl g NI R 145% 125% 11.9%  10.3%
JERS S8 541,360 585,506 641,778 704,289 & RFHg KR 158%  14.7% 11.9%  10.3%
BREEIT 549,652 594,474 651,608 715,077 Bl AT R KR 9.4% 3.0% 11.0% 11.1%
REFBRRDEE ST 7,145,681 7,904,552 8,633,138 9,447,514 % R R 8.7% 13% 11.0% 11.1%

E[-8 PNt 275%  30.8% 33.0% 34.4%

wrRE FAL: BAT A BN EE 25.8% 24.4% 244%  24.4%
LEE 2019A  2020E  2021E  2022E (ENJ0%:N 1.82% 2.03% 2.00% 1.92%
NPL ratio 154%  1.25%  1.25%  1.25% FRafiz 105%  12.0% 12.0%  12.0%
NPLs 53,022 49,605 56,549 64,466 BF N
BEBEXR 199% 219% 242% 263% NIM 1.94%  1.98% 1.98%  1.98%
HBEE 3.07%  273%  3.02%  3.29% % % 81 ROAA 1.91%  2.02% 2.06%  2.08%
— R AR XUBE IR 206%  1.91%  221%  2.51% # % 57 ROAE 26.3% 27.0% 27.7%  27.9%
A REREME 1.72%  1.86% 1.50%  1.40% ROAA 0.95%  0.89% 0.90%  0.91%
AR EFIZHEE -1.51%  -1.95%  -1.34% -1.24% ROAE 14.2%  13.1%  13.3%  13.3%

. _ mahE

R SAL: BT P AR 24.03% 24.03% 24.03% 24.03%
SR 2019A  2020E  2021E  2022E RIFLE 90.93% 97.28% 101.74% 106.41%
A BN 102,988 118,361 130,059 142,194 Lo 2R 48.29% 50.20% 52.40% 54.59%
% FEHERAEBA 49,679 62,596 75,115 86,382 T 38.21% 36.79% 35.36% 33.93%
RN 180,675 203,253 227,470 250,872 85 R 505%  6.61% 6.06%  5.53%
B\ B KX -1,756  -1,975  -2211  -2,438 BRI
® & RTE 132,599 152,061 170,133 187,598 Bt — B AR B 947%  945%  956%  9.66%
ITR%E -58,096 -75,304 -84,923 -92,940 AAEEE 13.36% 12.97% 12.79% 12.61%
BEr A 74503 76,756 85,210 94,658 AR 7= (¥ mn) 512336 566746 6.189,85 6,773.74
#FE 66,702 67,546 74,985 83,299 RWA/ 78 = 717%  7TL7%  71.7%  71.7%
1343 %F5E 65,868 66,726 74,075 82,287
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