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TRBAT 4 FRRFFHERRERIE 26%, MATLORERLEFER
THRAE. A kgt Rk, BNAAXNTHLERT. REGHH. REH
FRE. AANRKUEARFOERGERTHAT, RTHLTFTREBAT
FHEBHNNEZEHE, ZERFQARIME, EHFENTFL

BB 2L

m HAEMREME, TRARFRE

TOKARAT 4 B 54 L PLIE 26%469 F) b8 ik, A ah &40 IE B kg
RATZEERITAEANT 5 B E 9T3%, Ly FHRAHAT LA NEF
W HFPNEINRE, 2FERF RIGE A 17.19%, RAVAA T WRFHRE 2
HETFAMEZ kY K. & E DB ARMLF 6 I EBRNEK I 2 8] 2020 577
ZEEMEERL S BAITFRGFEINKF, REFLEFEAGHE (T
FHEF T ARNF L +41.8%) , Tt 4 F B IE &N RIS 5 R

n HEHE, AATRE A LS THER

TR ARAT 2020 - MAL A FH kYK, 4 T KA 5 AR S A58 23.45%,
o GRG0 TS, AFRkgiE A 30%, ZARAT LT, NEELR
BTHF 2RA, A FEERRLI F A 495%, ANFAHZAT FTEFER
FREIF NEAMATRIERKNER, §E2IAT RS R IFALG YK,
AN BT 2020 £ 7R 80 L LR, AL 2021 FonE T B T Fo

B FEREREARR, REREZERTFHEEFHL

T OkARAT 2020 - R R B R 4 0.79%, bk 3 E B, 4 bR,
NE) b FERREREE (505%) ARARA LT a4 kT, KA 4.01%.
BAVAAN RO T TR TR AL —FTELETRIEEFHREFRRGF
By BIFERARARS, B —F @A BRI E 75005 7 XOAR A4
RAzAH, LR TFTRBATOFEAAAET LFRITNEZRE,

1E4E

MAEN G KR EE RS RGeS, AR REAMEFRLEF LR —F A
F, FAT LA E) 2021/2022 444 EPS £ 2.98/3.51 7, (&4 2.81/332 ) , A
AT 5F R T A 2.020/1.76X, 4 H T NIE R

R EE N T 2R

B ZHETAFEE SR EENAERY. BEFELETAM.

RAE#HZ

SR 12ANE (AR ES) 2018 2019 2020E  2021E  2022E
B AL HON-Fa B 3 A A 28917 35046 41088 51,287 64,400
5 (%) 1429 2119 1724 2482 2557
O 1186 13714 15050 17878 21,113
5 (%) 19.9 226 97 18.8 18.1
B N (%) 19.45 18.3 15.8 16.0 165
RO () 186 2.28 250 2.98 351
BAERMA () 186 228 2.41 2.81 3.32
T4 (%) 37 6.0 5.7
e 2154 1757 1601 1348 1141
oA (4) 3.23 2.82 2.31 2.02 176
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FR:

5 AT AT 2020 42k bR, 2020 43 ] He49.73% (vs BT ZZE EE45.22%) o B LA
P+17.49% (vs 7 = % E+18.42%) , 23] 2020 4 ROE14.90% (-2.20pctYoY) . 2020 4 % & % = 163 %
1o & ( +2345%Y0YH551%,Q0Q ) . Jt F G & & 4 +20.98%YoY/+4.95%Q0Q ; #H K &
+19.92%,Y0Y/-0.17%,Q0Q. 2020 4 % R 2 4% 2 % 0.79% (+1bp,YoY/+0bp,QoQ) , # % & % % 505.48%
(-18.6%,Y0Y/-10.87%,Q0Q) , % 5+ 4.01% (-9bp,YoY/-7bp,QoQ) .
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TARAT 4 Z F 3 EA)E L RU 26%09 Bl tbigik, wah A5 2AER LG REMN=ZFERT 454 T
o5 E 9T73%, g3 ik MARFAT LA 5l M EE LSRN KILRA, FEICE gk A 17.19%,
FAVRA BWRRBPIE S AT AANESEY K. B2 DB AR FIEERAKRIL. 23 2020 4
WZFAMEF RS AT F LS EIRF, REFEPRAGHE (T ZFEF 5B 5RAFR
b +41.8%) , Tt 4 F A ERANEKILY TR

HMESH, ATEALB LS THEMR

TIRARAT 2020 K F BB H B RY K, 4 F KA BB IE 2345%, b R HIZE A TS,
AR 0%, EABATLFH . B BRI AR, 4 B EAEAERk 3 % 1N 495%,
RIS, RS BT TEEERELOE, URAT B S ERLFSER KR T EMEET.
A S ERAA T BRI, B RN AR AR R LHABM TR, AT 202 £ 80
AR, AL 2021 A% T RN G E. 25 2020 5 i bk A AR AT, 245590 19.92%
K,

KEREREELF, REBEERTFEHHL

T RARAT 2020 F KR R A 0.79%, k3 AHT, GH BRI, REND4ERRELL
= (505%) bk 3 EETHA M ATHL, ERAAETADFAKT, KAkH 401%, Sikay
BA B EETHR AN E S AE X ERME 0 A2 R E by R RAHA B 55 535247 Ak
Wro BAVAA A AR F 7R BRA— 7 8% AT RS FRSFAR KB BIF1E AR,
B — o @ R I 3 TR 05 TR T KA A RS AU, R T R ARAT 8 AR 6 F B
BATHEZRE,

FhE:

TIRARAT 09 SR I e H- LR 09 R KN, 4 F 5 3 F 05 A 1A R (L3 ik 4 26%, 4 &) AR e AT Ak ag 3R &
BEREFT TR HRFo9 ket ihal, BMNAANTHLEAR. ZEGMNH. REOEHEE. A
F oK Aotk FO R RKBIER T AT, RHHLFTRBATHEMENN ETEZRAE. MENIK
R R SR, K REFMEERLSHLH—F KT, &AM LA 2021/2022 49 EPS
% 298351t (J&4 2811332 1) , A4+ iEF kgt % 18.8%/18.1% ()&% 16.9%/18.1%) , BA#l
PN R T 4y 2.02¢1.76X, 4k 8 A AT 8 BR B MAA, 48 FENFR.

BRTAHFEE SR BB RITEARAITL, NALELZREEZFEEMERR. £
MBF Ko BARG BB BAIRIL, N aBtT e F =R AN. R 2R
TAT, BATHF SR AL BILRE, N # ek 44T 09 B A 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) z2EE8 (%)

EPS (/%) 186 228 250 298 351 Rk i 2394 2392 3000 29.00 29.00
BVPS (#:7%/7) 1241 1519 1739 1985 2275 A4 84k ZH K% 826 1821 2414 2247 2267
I A 041 050 051 061 072 gH=Hkzx 818 18.03 2349 2295 21.95
441 %(%) 1930 2052 2052 2052 2052 Ak & 1441 2049 20.00 18.00 18.00
%7 % %% (Rmb bn) A+ 8 SRR & 723 1894 2427 2131 2149
e ey 429 532 691 892 1,150 A B AN K & 16.67 232 2720 2322 2258
EABH 576 650 780 920 1,086 Fu:i AANASMANEKE  (179) 3434 4200 40.00 40.00
B4 Gk U 69 HOR 15 36 45 52 60 FALM AN K E 1429 2119 1724 2482 2557
A &K R 1,091 1290 1,601 1961 2405 3x&w7AENEK & 1496 2125 1761 2482 2557
%K it 1,116 1,318 1,627 2,001 2440 #HETAIENE K & 1313 3236 974 1880 18.09
EPHEH 647 779 935 1,103 1,302 &f|igiE K & 19.85 2260 974 1880 18.09
8 5 AR 973 1,157 1438 1744 2119 AL 2004 2221 2690 3017 3364
fi kot 1,035 1217 1508 10866 2288 s AUk At 3446 3435 3435 3435 3435
A 5 6 6 6 6 fEH AR 186 155 163 170 1.80
M FAR B A 81 100 19 134 151 prigsL R 241 938 938 938 938
#)# % (Rmb bn) BAgS (%)

A BN 1912 1956  24.89 30.66 3759 NIM 197 184 18 186 1.86
BT AR 579 778 1105 1547 2166 # %77 ROAA 174 18 181 184 1.88
RIS ON 2892 3505 4109 5129 6440 3 %7 ROAE 2741 2503 2430 2629 29.28
B b4 A (0.20) (0.26) (0.30) (0.38) (0.47) ROAA 104 113 102 099 095
A& FTANH 1870 2268 2667 3329 4181 ROAE 1945 1827 1585 1598 16.50
HRKE (7.21) (746)  (9.97) (13.46) (18.38) smahix (%)

AT A1 1150 1522 1670 19.84 2343 ik 1930 2052 2052 2052 2052
%) 119 1371 1505 17.88 2111 4071k 66.35 6824 7393 8082 8835
TrERE RBLE K 3843 4035 4248 4457 47.15
NPL ratio(%) 078 078 079 079 079 fhEBmALL A~ 5156 4931 47.92 4599 4450
NPLs 335 414 546 704 909 4ATRELIEAE 138 275 279 261 246
WEB L5 522 52 506 507 519 FHAKMA

5 rh(%) 407 409 399 400 410 Bo—BAAALE2 916 962 889 829 7.82
— o & R e A A (%) 244 245 253 266 288 K AAEE 1486 1557 1370 1220 11.03
R RARHA R E(%) 088 082 088 088 088 Aok R e =-—AkE 718 885 1,093 1344 1,639
T B A4 5 (%) (0.75) (0.65) (0.66) (0.68) (0.68) % RWALZ % /(%) 64.34 6718 67.18 67.18 67.18
HAFARIR: 2t PRIELTN BRI 2N G o, P RIEE TN
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