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(BFL) 2020A 2021E 2022E 2023E
EX-2ON 153,542 174,785 200,961 232,603
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* 1: BRERT 2020 FAl HFE

£ 45 20A ik Ei FiE 19Q4
#1944 ROE (H4b) 11.3% 10.2% 9.6% -0.6pc -1.7pc 6.1% 10.3% 5.8% 9.8% 7.2%  -2.6pc

ROA (%4) 0.77% 0.72% 0.69% -3bp -8bp 0.48% 0.85% 0.49% 0.82% 0.59%  -23bp
RA&AT B 95,767 83216 107,172 11.9% 24,095 26,886 29,192 27,138 23,956 -11.7%
[ pb 3 i 19.6% 16.1% 11.9% -4.2pc -7.6pc 21.0% 19.2% 18.4% 10.9% -0.6% -11.5pc
V3548 28,195 22,398 28,928 2.6% 4,574 8,548 5,130 8,720 6,530 -25.1%
[l He 3 ik 13.6% -5.2% 2.6% 7.80¢c  -11.0pc 4.9% 14.8% -35.5% 6.1% 42.8%  36.7pc
EPS (k#%4) 1.54 111 1.40 -8.8% 0.24 0.44 0.26 0.45 0.34 -25.1%
BVPS (A #4) 14.07 14.88 15.16| 1.9% 7.7% 14.07 1455 14.50 14.88 1516  1.9%
BAFS BN 137,958 116,564 153,542 11.3% 35,000 37,926 40,402 38,236 36,978 -3.3%
) He 3 ik 18.2% 13.2% 11.3% -1.9pc -6.9pc 16.5% 16.8% 14.3% 8.8% 5.7% -3.2pc
EE-BL Y SN 89,961 75,154 99,650 10.8% 23,692 24,770 25,535 24,849 24,496  -1.4%
EEFF (HMBREY, E1) 3525488 4,059,403 4,122,247 1.5% 16.9%| 3,730,862 3,940,387 4,062,863 4,174,960 4,310,779  3.3%
A&E (B¥HEH ) 2.62% 2.56% 2.53% -3bp -9bp 2.62% 2.60% 2.59% 2.48% 244%  -4bp
AE&E (B R) 2.55% 2.41% 2.42% -5bp -13bp 2.54% 2.51% 2.51% 2.38% 2.27%  -1lbp
A&FFKBFE (PR R) 5.04% 4.62% 4.54% -8bp -50bp 4.90% 4.86% 4.64% 4.39% 431%  -8bp
A& RAFARAE (R e Z) 2.70% 2.41% 2.31% -4bp -33bp 2.60% 2.61% 2.39% 2.25% 2.26% 1bp
A& F RN 47,997 41,410 53,892 12.3% 11,308 13,156 14,867 13,387 12,482  -6.8%
F 4 AN 36,743 32,239 43,481 18.3% 8,912 9,688 10,034 12,517 11,242 -10.2%
ESUEIS NN 11,254 9,171 10,411 -7.5% 2,39 3,468 4,833 870 1,240  42.5%
L EHBREEE 40,852 32,095 44,690 9.4% 10,555 10,598 10,782 10,715 12,595  17.5%
AN 2961%  27.53%  29.11% 1.6pc -0.5pc 30.16% 27.94% 26.69% 28.02% 34.06%  6.0pc
F BB E 59,527 54,390 70,418 18.3% 18,531 15,928 22,563 15,899 16,028  0.8%
A HBALI K 53,288 37,400 43,148 -19.0% 16,711 14,698 17,604 5,098 5748  12.8%
15 A A 2.471% 2.03% 1.73% -30bp -74bp 2.99% 2.47% 2.84% 0.80% 0.88% 7bp
R A 8,045 6,428 7,826 -2.7% 990 2,410 1,499 2,519 1,398 -44.5%
R 22.20%  22.30%  21.29% -1.0pc -0.9pc 17.79% 21.99% 22.61% 22.41% 17.63%  -4.8pc
EHEK EFF” 3,939,070 4,346,921 4,468,514 2.8% 13.4%| 3,939,070 4,132,298 4,178,622 4,346,921 4,468,514  2.8%
RS Ja = 3,849,784 4,255,184 4,366,374 2.6% 13.4%| 3,849,784 4,030,989 4,094,736 4,255,184 4,366,374  2.6%
R E 2,323,205 2,585,004 2,666,297 3.1% 14.8%| 2,323,205 2,444,176 2,508,408 2,585,004 2,666,297  3.1%
AR 965,984 1,085,743 1,061,357 2.2% 9.9% 965,984 1,075,978 1,090,653 1,085,743 1,061,357 -2.2%
A B 1,357,221 1,499,261 1,604,940 7.0% 18.3%| 1,357,221 1,368,198 1,417,755 1,499,261 1,604,940  7.0%

[ Ak 227,269 247,166 272,484 10.2% 19.9% 227,269 182,476 213,897 247,166 272,484 10.2%
B RIET 1,047,080 1,124,134 1,143,611 1.7% 9.2%| 1,047,080 1,120,631 1,120,005 1,124,134 1143611 17%
B RAT 252,230 298,880 283,982 -5.0% 12.6% 252,230 283,706 252,426 298,880 283,982  -5.0%
& 5t 3,626,087 3,988,150 4,104,383 2.9% 13.2%| 3,626,087 3,779,943 3,827,225 3,983,150 4,104,383  2.9%
&R AR 3,498,889 3,817,190 3,955,441 3.6% 13.0%| 3,498,889 3,587,507 3,636,620 3,817,190 3955441  3.6%
B 2,436,935 2,549,845 2,673,118 4.8% 9.7%| 2,436,935 2,566,857 2,486,121 2,549,845 2673118  4.8%
ok E 595,317 na 694,240 na 16.6% 505,317 581,378 694,240 n.aj
AAE S 199,949 na 242,269 n.a 21.2% 199,949 226,323 242,269 n.a
47 1,032,226 na 1,029,074 na -0.3%| 1,032,226 1,043,255 1,029,074 n.aj
A 362,613 na 411,737 na 13.5% 362,613 388,641 411,737 n.aj

F) ok # 4% 434,861 574,068 545,871 -4.9% 25.5% 434,861 426,239 488,438 574,068 545,871  -4.9%
AT A 513,762 571,203 611,865 7.1% 19.1% 513,762 471,761 542,209 571,203 611,865  7.1%
) AT 113,331 122,074 124,587 2.1% 9.9% 113,331 122,650 119,852 122,074 124587  2.1%
LEE RS 312,983 358,771 364,131 1.5% 16.3% 312,983 352,355 351,397 358,771 364,131  15%
& A 19,406 19,406 19,406 0.0% 0.0% 19,406 19,406 19,406 19,406 19,406 0.0%
FERE FERHK 38,233 34,044 31,390 -7.8% -17.9% 38,233 40,341 41,313 34,044 31,390 -7.8%
TR & 1.65% 1.32% 1.18% -14bp -47bp 1.65% 1.65% 1.65% 1.32% 1.18%  -14bp
EZ:% &3 46,665 41,061 29,703 -27.7% -36.3% 46,665 47,167 46,738 41,061 29,703 -27.7%
*ix 2.01% 1.59% 1.11% -47bp -89bp 2.01% 1.93% 1.86% 1.59% 111%  -47bp
FoR ik o 3 48,550 45,628 37,864 -17.0% -22.0% 48,550 na 57,168 45,628 37,864 -17.0%
W% 2.09% 1.77% 1.42% -35bp -67bp 2.09% na 2.28% 177% 142%  -35bp
P % | 51,009 36,213 55,755 54.0% 9.3% 15,251 8,551 15,082 12,580 19,542 55.3%
R RE 2.55% 2.08% 2.40% 32bp -15bp 2.84% 1.47% 2.47% 2.01% 3.02%  102bp
HAH 5 47,681 40,402 62,598 54.9% 31.3% 13,145 6,443 14,110 19,849 22,196 11.8%
A A K 136.60%  140.90%  163.73% 22.8pc 27.1pc|  145.54% 67.41%  139.91%  192.18%  260.79%  68.6pc
B H190+40 & & 82.2% 83.7% 74.9% -8.8pc -7.2pc 82.2% 77.7% 80.5% 83.7% 74.9%  -8.8pc
RERLE 183.1% 218% 201%|  -16.9pc 18.3pc 183.1% 200.3% 214.9% 218.3% 201.4% -16.9pc
R 3.01% 2.87% 2.37% -50bp -64bp 3.01% 3.31% 3.54% 2.87% 2.37%  -50bp
TEABA Bo—BFAALLR 9.11% 8.94% 8.69% -25bp -42bp 9.11% 9.20% 8.93% 8.94% 8.69%  -25bp
—BFAARE 1054%  11.29%  10.91% -38bp 37bp 10.54% 11.65% 11.35% 11.29% 1091%  -38bp
FAARE 13.22%  13.86%  13.29% -57bp 7bp 13.22% 14.27% 13.96% 13.86% 13.29%  -57bp

Pt kB wind, 23N, WFRAEAFFLAT. iE: A 20A A4, RLEALSE 20A IR 20Q1-3 F5AFEAL, QoQ 4§ 20Q4 b
20Q3 #Ar& Ak,
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T £4R1T (000001) EiTR

TR : WFRTE

Vol i v F19E £
$5: AHA 2020A 2021E  2022E 2023E #45: BHA 2020A  2021E  2022E  2023E
B AR FAT 283,982 303,982 340,460 381315 #ALEIN 99,650 111,155 125,229 141,722
Bl b F 272,484 291,558 311,967 333,805 HBF RO 43,481 52,177 63,134 77,024
B 2,666,297 3,012916 3,404,595 3,847,192 HA AR G 10,411 11452 12,597 13,857
BB -62,821 -87,285 -116,769  -150272 LT N 153,542 174,785 200,961 232,603
B3I H 2,610,841 2,925,631 3,287,826 3,696,920 HA B 41,525 -1,649  -1,906  -2,205
JEAEAK 1,143,611 1215429 1,318,675 1,431,041 Ak 4R %32 3 44,690 -50,862 -58,480 -67,688
SN 157,596 191,597 212,725 236,354 ERIZ TN -155 0 0 0
A 4,468,514 4,928,197 5,471,653 6,079,435 RE&RA)E 107,172 122,274 140,575 162,711
Rl Ak 5 B 670,458 717,390 767,607 821,340 7= BALIR K -70,418  -81,091 -93,606 -108,603
B R AR 2,673,118 2,993,892 3,353,159 3,755,538 HLATHIHE 36,754 41,183 46,969 54,108
JLAS A 611,865 688,659 775,092 872,373 FiiFHt 27,826 -8,772  -10,004 -11,525
HA Fi i 148,942 136,081 151,418 168,534 HE A 28,928 32,411 36,965 42,583
fitrAit 4,104,383 4,536,022 5,047,277 5,617,785 V3 B B8] B )i 28,928 32,411 36,965 42,583
BARBAHT 364,131 392,175 424,376 461,650 VA BENE BB AEA)E 27234 31,537 36,091 41,709
E2MEILE EEM 4R
2020A 2021E  2022E 2023E 2020A  2021E  2022E  2023E
gk KERE
F) 84BN % 10.77% 11.55%  12.66% 13.17% R HABR 31,390 35,643 40,225 45470
F o aigat 18.34% 20.00%  21.00%  22.00% BRI A A R E 240%  1.69%  1.69%  1.69%
I B HNIG R 12.28% 18.07%  19.02%  20.00% FRRHE 1.18%  1.18%  1.18%  1.18%
WA A)EIE % 11.91% 14.09% 14.97%  15.75% REBEE 201%  245%  290% 330%
V2 BB E) AR ik 2.60% 12.04%  14.05%  15.20% W 237%  290%  343%  3.91%
& A48 A il
ROAE 9.60% 1023%  10.67%  11.18% ‘ﬁ‘@tb 99.74% 100.64% 101.53% 102.44%
ROAA 0.69% 0.69%  0.71% 0.74% HRIEF = 59.67% 61.14%  62.22%  63.28%
RORWA 0.97% 0.98% 1.02% 1.05% %iﬁi EFFIFHERE 91.72% 97.80% 98.07%  98.42%
& B R 4.54% 463%  4.70% 4.73% HEIEFE (L)
e 2.37% 241%  2.46% 2.45% EPS 1.40 1.63 1.86 2.15
A £ 2.17% 221%  2.24% 2.27% BVPS 15.16 16.60 18.26 20.18
FEE 2.42% 242%  2.46% 2.49% 1 R AR A 0.18 0.20 0.23 0.26
PRAMN 29.11% 29.10%  29.10%  29.10% f&{E484%
FARRA P/E 17.49 15.11 13.20 11.42
FARARE 13.29% 13.28%  12.93%  12.63% P/B 1.62 1.48 1.34 1.22
SEARARE 10.91% 10.78%  10.55%  10.37% P/PPOP 4.45 3.90 3.39 2.93
KA AR % 45 70.53% 70.00%  70.00%  70.00% MRE MR R 0.73%  0.82%  093%  1.07%
P8 Z AT 12.07% 12.00%  12.00%  12.00%
PR R R wind, FFEIESFFRFT.
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BRI AR SRR

UREH B 6 NA KN, IEAFET T IPIE 300 $83009 ikek g A4, X4 T
1. EA @ AT PR 300 454083 +20% vA E;

2. ¥F . AT PR 300 455 EI +10% ~ +20%;

3. P AR TFIPIR 300 48ECRIL - 10% ~ + 10 % X8 K Fh;

4. I . AT IR 300 455 EAI - 10% A .

1Tk O3 BT PR -

UIREB B8 6 N AN, ATkd88ARx TP IR 300 F8 8089 kekt@ A4k, T

1. A4 . A7 edssoast T2 300 4520 E 30 + 10%0A L

2. b ATAkdsdARRt TP IR 300 455K L - 10% ~ + 10%0A Lk

3. AR ATRASEARR T PR 300 454K - 10%A T

BAVE AR BRI, REHERAAFRAM K RE) 691 R RIEBAEBATE ., BAR G LA IE RN Z, AT 4axt
1% 2

HP B H FEARE R RIEAGREFORTAAANERFIL, eSO F g A e 22X R0 RE. &%
F R RLAASAR S AR B R B 4538

EERPRRERETR

AT B AT IE AR A R (A4 HAE I RS 09I AR E L T, BFHTIER S A 239833000)
B, AR b 01 L AR T RAVAA T4 SAT I, AT IERIA RN 3) AL A TRAH (AT 45fk “A
A ) AR AT B S S AR A TAAEATIRIE, A RRIERT 660015 S A IR A AT 2, Ao
B RA A B 4915 A I G AR P B A AT BT 6 S5

ARG B PAEAZEZR ., AN E) RAR AN E RIS Al A AN L REF,

AIREAR AR EAEH 0 B L B UL S AR BT, AAEFTRILT, RIREF 6913 &R AT R L 6 & LI A BATAEFT A
PR, BHEH L3RRS b 6915 G E LEATIR 046, SR B £ 3 4 § 0K B 8. MR E K.
SR R A AL AIRAE P b — e R, A 8] B/ A KIRAA R ¥ AR AR 1.

AN E) Y B H AR ARSI LAET R RIE R RBREAAT R . RARR oM 7 ik o kX @ L AL ARES
BB —EL G T ik b o/ R R HILE . AN 8] A K B A& 32 A M AT B4 09 L 4. AE) Y
FFE NG BB TTAB AT L 530 1T AR R B AR 69 B LRIE R — B TR R.

AIRAE AR VAN E) FTAT, KRB E] TP AR, AEATHM RN ATFUAEATH X I KA. HHARE
AR AR, BREBTIR. HERRERF R, B LEEARRERNAFLA AL, FRFEARRE R
M. REBBREIAREZRINB. BLFRE, B HREADZ G FETE, AN HRE L 18 EE T AA.

AR IEZF AT

LRI HEHE 729 FEHEREHLERT 1 T 29 B
bR Mk AT S ITRAF 1 FIRIIKE 4 4

RYpesk: K| TAaE X KFark XA 14 #

LA BSRA: 200127

LB ERd%: (8621) 80108518

B4R (8621) 80106010

W R ESFT S FT: https:/www.stocke.com.cn
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