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1 A 20 B8] KA 2020 SF b G iR &) 84A1HERB G K 4.96% (AT =F Rk
¥K 4.38%), AR K 10.06% (AT =ZF R HLIEK 11.94%), 2FFLmR ROE
10.87% (AT =2 & 44w K ROE 11.19%), R kT 4 35bp.

= oA 5 HI

> TR HEK, YR ENR 5%

o B) A3 B g A IE B b3 SR B AT = & 291 58bp £ 4.96%, & TR L AR a9 4R
A B a . &F FMPE IR E AT =5 K 8 T % 1.88pct, {2 4R 1 1z B A P38
K, RAKA R, N LEmEER, TR2FETER S RE KM@IF46 L0 L)
THRETRAZE, BAAR R RERET —2 E@EH. REFEXMNMNEL, 25455
EBWMZEEEAET, RHEEAIKE.

> ARREBERRERE, REBEZENDLHZH

AR F, 2020Q4 ¥ FF FUR R TR AEREFRL TR, KRR ERE ) HITREZ,
Q4 AR AAMIAL T4 4.78%; 1R FEIRLTH 7Top £ 1.10%, &) F8L 7 F Ak
Ak K& F EFIRL KM 48.61pct £ 355.88%, K F| A XL ARKFHKF, bR
Meft ) RERST, KERBOMAREFEH—FAE, RoEAET DR,

> AERRY K, TERALTH

NS ARMACAR B F A ALY, A KR, Q4 RERHRF LK 17.38%, #Hah 8K
F R R e Q3 K49 9.16%R £ 11.20%. RANIHS—Rir— BT AL L FER T
Kk, 2R A& ZE 2020 K, NS MA L 29.99 LT HG AR, BASIEN (6.11
TIRL) & TFAHRMAE (5.79 T/IRL), w LAITHEGEELE B4, PTANS] TR LA
BREENES, KEATHRALRIEHER, ARERTARS.
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NE ARG DAL ARE, BHTIH, FLREKY. SATEAFLRIF, T2R
FRLAE LR F R E, EARKGAESERSE . KA 2021-2023 S 12 &4 £
R 5 H H 7.94%. 10.08%4= 11.64%, 3t & 2021 4K BVPS % 7.08 T, # 74 PB % 0.86
f&, KT LT REAT 0.8 126 FAZHK-F, %4F “IEH” T4,

L) ~ }iL]¥§Ed§§7iE:
BHRBAET FREAE; AERPRTE, 25FLHSETA.
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A /FE 2020A 2021E 2022E 2023E
ZAWN (FF L) 3,896 4,250 4, 657 5,133
BRE (%) 10.07% 9.08% 9.59% 10. 21%
V3 B BN S IR A % A1E (B A ) 1,312 1,416 1,559 1,740
BRE (%) 4.96% 7.94% 10. 08% 11. 64%
e & ) 0.71 0.77 0.84 0.94
PE (AL#) 8. 61 7.97 7.24 6.49
PB 0.94 0.86 0.79 0.72
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2 B W AR AT T

ERX JoP ST EEMFABIR
* % " 2020A 2021E 2022E 2023E * 4? " 2020A 2021E 2022E 2023E
(87 ) (8F L)
el ki e X N
FliE R EE
£
% W 180, 048 196, 202 215,731 237,214 AN PN 3,253 3,532 3,848 4,211
R 2% B 90,907 99,773 110,172 121, 654 i 34 171 222 289 376
R FRIHT 66,392 72,367 79, 604 87,564 ERIX-5) 1,073 1,170 1,283 1,414
Nk 167,336 182, 420 200, 765 220,920 K& aTAAE 2,822 3,078 3,374 3,718
. T R AL R
TR 145, 830 158, 666 174, 281 191, 615 ;&/}Mﬁ'fi 1,331 1,469 1,602 1,741
B b 4% 6,982 7,613 8,382 9,226 P AR AL 174 188 207 231
JE ARG 12,712 13,781 14,966 16, 294 bz F b 1,312 1,416 1,559 1,740
BAREA TAER
ROAA 0.77% 0. 75% 0. 76% 0. 77% PN N 12,015 13,082 14,264 15,590
ROAE 11.38% 11.29% 11. 40% 11. 66% F AR %R 19, 791 21,500 23,459 25, 639
B e R [ Ao A
;“ wodkE 26% 4.27% 4.26% 4. 24% ;U‘ﬁ 3 126, 693 138,060 151,802 166,919
7t 8§ Bk M e A T
+ RETAA 2. 46% 2. 48% 2. 48% 2.47% TU"J AR 70% 70% 70% 70%
% FrE
#8 2 (NIM) 1.94% 1.92% 1.91% 1.90% *‘f’ ‘gf’ 9.5% 9.5% 9. 4% 9.3%
AARE
R >
N AN
AR AL L 28% 28% 28% 28% kgf" AR 10. 0% 9.9% 9.8% 9. 7%
RE
K e A TR F 15. 6% 15. 6% 15. 5% 15. 4%
T 10. 7% 9. 8% 10. 4% 10. 4% TERE
5% 11. 0% 8. 8% 9.8% 9.9% AL A 3,540 4,458 5,393 6,349
&
A BN 10. 5% 8. 6% 9. 0% 9. 4% I~ B AT 2 ER 1,000 1,088 1,190 1,314
v JA] b Sk A\ 52.3% 30. 0% 30. 0% 30. 0% &S 1.10% 1.09% 1.08% 1.08%
=R -0. 5% 9.1% 9. 6% 10. 2% BEBER 354% 410% 453% 483%
& F108 5. 0% 7.9% 10. 1% 11, 6% A 3.89% 4.47% 4.90% 5.22%
BN 1z B &R 1.62% 1.62% 1.61% 1.58%
#1185 b 83.5% 83.1% 82. 6% 82. 0% FEAEHT
L S N
z’* B 5 4.4% 5. 2% 6.2% 7.3% PB 0.94 0.86 0.79 0.72
A 4% B bl 27.5% 27.5% 27.5% 27.5% PE 8. 61 7.97 7.24 6.49
HREE L 34.2% 34. 6% 34. 4% 33.9% EPS 0.71 0.77 0.84 0.94
BVPS 6.50 7.08 7.72 8.43
B AL A 0.19 0.20 0.22 0.25
LB 3.1% 3.3% 3.7% 4.1%
FHRR: AEaE. REIERFALR
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A, ERTLE IR, PLkFAEFE, TERT P ELZRRIT. LRIEK, 20195 AR AIERK. §
FAZRNE IR L2016 FRATH =, FERFE E (AN); 20155 %47 5w, R FwW (A). &4%20165 4475 =,
20155 AT v, Wind& 47052016 F 4047 % =, dER$F—; 2015547 % =, R FW, FERETEWHER
SRR FHMIF016FRITE =, WH 2 F 2L LB, +i T RAT R IR 1T L5 H .

BORK, RAEALBRTLYIEARLR, Hmk B ZKRFME, WTRFAH, NBRETHMRAFR., 285Xk
g, THEZHFAME, RE, ERERITLE, SAELER, Reff eFhmtas. IRTF P E4LAT, 2019
F A NRAEIEHK

DI

Yk BA P EHE R A% TR R E T B MR T A RAD S 69 & L fEfe /1, RIEREPTR A AO3IEH R a5 E
i, D ATIZAR TR H A IR, SR A A AT i, AR BN, AE, it RLEME ZF0RE, Bh,
Hrk 5 0.

B DL
o 8) I B AR BT E L]
5 AT TR AR AR RS 15% A £
ARE KA B G812 N s it ERdEE ST IT AR KRR 5K HE 5%~ 15%2 4]
Bk AR, Gl S A7 U M) K Sk AE AN K 18 -5%~5% . TA]
= 15 ST TR KR AL 3k 4G 5% A b
AT AT A

75 AT ) K AT bk 4% g 5% 1Ak
A3RE R A B JEH 12 /4 17 b 44 % - —
yﬁ %ﬁ w% A AT A 3 ikl A7 IT FR M) A R AT A 35 HK 78 -5%~5% 2 ¥
ke N Ak, — - — " Z

=] skE AT FR ) A AT e A g 5% KA b
RAEFRFRE:

A AFETFTAEREERTA A#H28F5 R AL P CAEL7E; 100005
b EETHANXHL KE12395#42 KHL1201A-CEL; 200122

RO T HRAERERINTIREA AR 5016 T A —7A K& A JE 6701-01 #7T; 518001
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ZFHE Y

ARSI R AIERE DA RN S QATRAR “ANE") 9EFPAER. AN TRERBKANKE] ARE AL
AEFP .

ARERET AN AN TRGOATRZE, BEEANTREIEZER LG EMERTENR, RRE TR FTH.
T AFUMAR R e AN 8] F A ALY B a9 387, BN G AR LERAEAE—RALHE BRI, AR, AN T
RAEEAMEFIRGFL, ANTR—BRE, BRANSEAE X SF T ERN L HARENT RGN T FE 4T
Fo

ABEF ARG LN ERRELEFMAEZR, HAMBAITEF BT EN, FIEERNEE, AWIEARLE
&gk T RO E RARIE, B P AR E R E KRS AT ER A E ARG R ZH B . AN ST HE P A& AR
2 F BT ST AR 09 R R AR AT AL .

AN ARHERB LSRN F EBANANE P HHGET BT, MHFRAREEZ. KANNEBEF REERRE 6L
ERLRERAGTHEALFT RN, AR (FHALE) KRR IZHT .

AN FEAFWNFEALTTAE, BT REARBET RIEARS S RIS PTR AN SN LGRS, 7T
B KNS RERKIIR S AN —EREEEF. HRIBRA R/ R LT a2 RIRES TR B NS EF,

AN B B 8] R LA S ok A AR A9 K0T 7T AR KRR35 R 69 4 8] 4— 48 3 IR A 6L 36 X 44T L 5 A BURR
Bl RS ENGIRS R LS IHF. ADITREAREIAGAIZNEELFRE, FLEFARERF LS
KXEBBWMEF,

RN B VS EG & R LA R E ARE, M B ZERM R A A RETH R T, BAMGE P IR ZHH AT
5 ARERBAIERRERKE R F MmO &

KB AN BB BIZPFT, HETHMIAAATGF R LR 7 XK HE ., B3 ARE, KNS AT R F %
G— A, FTAERRESTERGER, IREFRIREARIL, RIEFA A, HHEANI]OHIR. REAFIRAIRIT,

AAREFIEHFR LA S, BSVRERE—NRTER IESRRE 5



