YZFUESS

HBHER1T (600036)

WITE MR
2021 £ 03 B 21 H

iR BiRE, BREIRFRHE

INHERE (S )

B#: 51.76 3T
TEHIE
(a2 RITS SRR
NE) MR www.cmbchina.com
KIERIFERE EAPREEREANBRAS
/18.04%
SLFRIEEHIA
REABETR) 25,220
RiE A BRETR) 20,629
R1B B/H (B K) 4,591
RE (1Z3t) 13,011.58
B A BEm{E{ZT) 10,677.54
%A () 25.36
B REE%) 91.3
TEERE
100% BERT PR 300
50%
0%
-50%

Mar-20 Jun-20 Sep-20 Dec-20

HETRIME

($BEIERIT 600036 B M A 1EK , W= B BR
¥BME) 2021-01-15

{ FBREIER1T 600036 R 1L K B , AR AN
EMXFEEFRE) 2020-11-03

IE5 2
REEDT RALSHAKESS
S1060520080003

y uanzheqi052@pingan.com.cn

T3 B
R

— BN HHES
$1060120090065

wukaixiang261@pingan.com.cn

BRRER
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2021%3H 198, BERTAM20FER, 2020F LM IFE2FEH9731Z, [
LbigK4.8%, SLIMEW2,9051Z, FIEIEKT7.7%, ROE 15.73%, BREETE
l.1lpcte ERBE8ATL (YoY+12.7% ) , HEHBFHREMEML2.0%, 7
HEEMEK16.2%,

EF'?CXE.:'#::
B AFEEEEK, BROEERRTER

BERIT 20 ERTIEEFLLILK 4.8%, BN ERFEK (53 ZERFEE
#H-08% ), FEMHIME, WK Q4 RERFIER 32.7%., RITAAESRF]
EERAOKERA, TEAERTFEREKNRENREIMHRNENILFR™RSE. 1)
NBEEEYIEE 7.7% (RT3 ZE N 6.6% ), NEWLEXRE, BFIBKA. F
WA I3T Q4 BISUIE R AR FHM H IEETUHR, 20 FEIGE D508 6.9%. 11.2%
(RT3 ZEH545.6%. 10.7% ), 2 ) AT 4 ZEHREIHRNELFRSE, &
FEHFITIRELLEK 6.3% ( 51 3 ZEH+16.9% ), 20 FELEFEHAMAK 1.03%
( E¥FH 1.66% )

B AFRERBERILTT, AHREREMEE

NT) 20 FEHBE2.49% (YOY-10BP ), Hr 4 ZEEEE 2.41%, LT
12BP, B EEMREL TTRE, BMIANTEIR~RBHETTHER,
4 ZEEBRFFHWMEE 3.97%, KL T 13BP, HA BRELIKEE
4.69%, AL TT 11BP, STTWHRCELEZR R A ILFIBOR . BRI
F R REEBHET, ARBRAETER, TR AGRAAEIKLLIES 1BP &
1.66%, FERASFR LI7H% M, Q4 B fifRKLL EF 10BP =
1.66%, MFRAARAEIEIEE (1.49%, 5 Q3 IRtL#EFT ), B2 21 £, Fill
INANFEZFHNELSEEN FRITAS R ENBEUNREA, TUTEEFES
NFREIFHHYBIE

2019A 2020A 2021E 2022E 2023E
B A 267,002 286,891 313,774 342,048 372,835
YoY (%) 8.2 7.4 9.4 9.0 9.0
35 FE(E AT 92,867 97,342 107,117 118,230 131,498
YoY (%) 15.3 4.8 10.0 10.4 11.2
ROE(%) 17.1 16.0 15.9 15.8 15.8
EPS(7T/f%) 3.68 3.86 4.25 4.69 5.21
PIE(1) 14.06 13.41 12.19 11.04 9.93
PIB(1%) 2.26 2.04 1.85 1.65 1.49

FiEE A EEERBALAMRRE, WERARETFANRERGHRRE,

FHEERF IR IEMARERETTNERANE.



SEFUESSE ARSRIT . IR AT

BITER SR FREVIBK 12.7%, BHREF 3 FEHE—FHET (71 3 FE Yoy+11.6% ), HFFEW K™
Yok BENNE,4 FEIALLEK 17.1%, 23 A A 55T RRNIBREFNTERRE ; WHIER 12.0%,
REFTR. NERENRE, RNELT 3 ZERFTEVSENNES, Q4 FATORFTERRRIR
ELIEIE 2.6%, & T RN ATRKTIERE (-1.8% ). ARHFRIGKIES), 20 FHERELLIGK 16.2%,
B3 FEAREERH—PIETT (15.4% ), EFEHFFIBEBT 7800 12, FHRISELZKEI T A 5 R HRHA
FHHIERE S . RIS, FRRMEMIFEIK, EHFRGILE 65.9%, & 20 F£H1EF 3.9pct,

B HEREREBLR, REFIWERL

AT) 20 ERARRE 1.07%, KT 6BP, BITAARNREMN TT—AESZENEMKEX, 5%
HHAR 4.4 12 (YoY+35.8% ), HATHFZEMNIE 2.3 H1Z, REFFIEK 13.4%; H—FHHE, A5
FRAFETHREE, NE Q4 BEFNARREMEK 1.17%, KL T 23BP, FFINFRA1IA LA S B
HEREEDLEZSEBSTRR RIS FEFRE FERE S EME R AV FIMT, ST R Fa AR LI,
5% 6 BARIREL TR 17/23BP £ 0.81%.1.12%, 883 90 K/A R ELBIFRLL 6 B ARBEK 4.1pct E 75.7%,
Ut ARRIIBENBR. BAKE, BIPAABITHARFRERALFTLREKE, 20 FREEES
K 438%, [&. IRELHBUIRF 10.9/12.9pct, $KEELL 4.67%, [E. FREES BITEE 30/ 12BP, K GFLLES TR
FERARQLEBNENINA, BRIBARKEKERRE, REBIFAEIR,

B YEEERAHNW, FRREHELBRE

B17 20 FHRRHEKFIRNIRIAMEEE, SFEEAFERBRARLIEK 35.7%, BREXE, REE
. BMEKINE, 20 EXUREESWA 94.3 12 (YoY+99.5% ), BINAASEKFEZ S TRAST
PIER . BRNEXAFEEEKET, 20 ELWMEMKLA 57.0 12 ( YOY+57.9% ), HITANETEZ R
FaEg BRI, BV SMERERA, EREM™MRET 2.45 H1Z ( YoY+11.9% ), M AUM 3k
&, AAVSHERE N EREIRT, BE 20 FXK, AFFE AUMIAE 8.9 712 ( YoY+19.3%, L5FiE
218 1.4 H1Z, QIA%EHs ), HPMT AUMILE] 2.8 F1Z ( YoY+24.4% ), SLEREHIRS 1.3pct &
31.0%, AEAMEEEVESHREEK, AR THRAOTEENVEEENHNELMAIRE,

B BFAEIARROE, RELAFEEE

NTMRBESRIMFTHER, FEREFMWERFUIRERE, KRR “MAU” HitREBIRTRE
FUEZERREIR,2020 FIB1T APP FNE 4 5F APP T A APP i MAU X E) 1.07 12/, BILL1E4K 4.9%),
RANDEREENTEFR, IRTHLFABE, ADELEFENRFAEE, DEEMAR, He
APP 2 A A E0AE] 1033 57 ( YoY+35.6% ), A TEMRAR PG LLIRF 4.9pct E 94.8%; APP
EM I RHEENER 10.1 12 ( YoY+28.2% ), HLTEMERBEEMA L LLIRF 7.7pct E 79.2%,

B RARW: BARNREGNR, BFELENFE

BITTE 20 EREFEZW TRAEBLUERMFINREE K, RINAABHTESELES THESMBEK
BFaE, T/ ERERECKREANER, ASNBFRENRERFTILY, XtE2XERTIERILE
KERGHESNMNTIERE, BN, ZE2 21 FRASERE. RINMEREBFREE, RITR00AGREE
NNEBEHRA, A ARHZRTEERBHROBEENABFEH PO EARE 20 FEREUE,
#5221 FRMNAFIEENELS. R ARSI AIHIE, FAVNE TRAASIRFITN, Fitas 2021,
2022 4E EPS 4334 4.25/4.69 JT/B% ( RYUNME A 4.34/4.84 TT/RR ), SR B FIEE D B4 10.0%. 10.4%
( BFRUNE R 12.3%/11.7% ), BRIBFTXR 21/22 £F PB 4> 54 1.85%1.65x, 7E(E SEIRFIGE HFIA >
BRERIET, EFBRATKPSERBAIENE, %455 RIEE" T,

m KEETE

1) ZUEFTHSBITLASREEABTHGET; 2) AIRTHSBEOLEEREBMM; 3) fFxE
BIHRSEIMBRBIETT .
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SEFUESSE BERIT . FIRET

Bkl BEBT 2020 F£MEFREZUIEIR

Bhx 2019Q1 2019Q2 2019Q3 2019Q4 2020Q1 2020Q2 2020Q3 2020Q4
BN 68,739 138,301 207,730 269,703 76,603 148,353 221,430 290,482
Yoy 12.1% 96% 10.4% 85% 11.4% 7.3% 6.6% 7.7%
FR BN 43,369 87,407 131,224 173,090 45,756 90,873 138,535 185,031
Yoy 14.3% 13.5% 11.2% 7.9% 55% 4.0% 56% 6.9%
LG ON 19,158 38,971 57,159 71,493 22,061 42,269 63,277 79,486
Yoy 1.3% 4.0% 7.9% 7.5% 15.2% 85% 10.7% 11.2%
TEEEFEHEFBAN 5918 12,545 18,802 23,972 9,973 18,320 27,260 31,988
Fli@& Yoy -28.7% -20.4% -14.2% -4.7% 68.5% 46.0% 45.0% 35.7%
( 8®it) REESKA 1,111 2,345 3,693 4,730 2,582 4,808 8,299 9,434
Yoy -55.7% —-47.9% -35.9% -29.1% 132.4% 105.0% 124.7% 99.5%
EARERXR 16,810 33,064 44,936 61,159 20,354 40,443 52,521 65,025
Yoy 13.9% 52% 0.3% 05% 21.1% 22.3% 16.9% 6.3%
HBERFM 49,877 97,937 143,611 178,291 55,257 103,281 150,426 187,465
Yoy 13.2% 84% 7.7% 65% 10.8% 55% 4.7% 51%
A% 55 25,240 50,612 77,239 92,867 27,795 49,788 76,603 97,342
Yoy 11.3% 13.1% 14.6% 15.3% 10.1% -1.6% -0.8% 4.8%
R IN 68,739 69,562 69,429 61,973 76,603 71,750 73,077 69,052
FlE*x Yoy 12.1% 7.3% 11.8% 27% 11.4% 31% 5.3% 11.4%
() A% 5 25,240 25,372 26,627 15,628 27,795 21,993 26,815 20,739
Yoy 11.3% 14.9% 17.7% 18.6% 10.1% -13.3% 0.7% 32.7%
BR™ 6,794,347 7,193,181 7,305,925 7,417,240 7,766,114 8,031,826 8,156,700 8,361,448
Yoy 87% 10.0% 122% 10.0% 14.3% 11.7% 11.6% 12.7%
R 4,125,847 4,323,530 4,462,259 4,490,650 4,732,658 4,851,715 5,006,202 5,029,128
Yoy 11.0% 11.5% 12.9% 14.2% 14.7% 12.2% 12.2% 12.0%
AT 1,833,884 1,901,994 2,070,978 2,017,232
2074 42% 42% 43% 40%
ZERNK 2,239,057 2,362,616 2,484,152 2,681,160
274 52% 5261% 51.2% 53.31%
Lt ZIRMGIE 250,589 226,040 296,585 330,736
=774 6% 50% 6.1% 6.6%
FRE#H 4,427,197 4,699,738 4,763,788 4,844,422 5,164,118 5,440,050 5,495,129 5,628,336
Yoy 89% 10.4% 10.8% 10.1% 16.6% 15.8% 15.4% 16.2%
SEEATERR 2,774,336 2,863,289 3,370,307 3,706,654
& 59% 59% 62% 65.9%
EHFR 1,925,402 1,981,133 2,069,743 1,921,682
2274 41% 41% 38% 34%
HEE 2.72 2.70 2.65 2.59 2.56 2.50 2.51 2.49
R E 5.31 5.17 5.05 4.89
AR 3 E 4.40 4.34 4.14 398
FEFH R FE 6.28 6.07 6.10 5.89
TS ERBEEK 1.53 1.58 1.61 1.55
b2 E S 2.59 2.58 2.54 2.48 2.46 2.42 2.43 2.40
ARAUNEE 25.90 27.59 29.18 32.09 25.57 28.22 29.95 33.30
ROE ( k) 19.45 19.47 19.19 16.84 18.76 16.94 17.00 15.73
ARE 1.35 1.23 1.19 1.16 1.11 1.14 1.13 1.07
- KER 1.30 1.17 0.99 0.81
ﬁF(}ﬁfﬁE% MEAOK M | &bk 0.99 0.99 0.91 0.81
BEREE 363.17 394.12 409.41 426.78 451.27 440.81 424,76 437.68
E2 47474 4.9 4.85 4.89 4.97 5.01 5.03 4.79 4.67
AR RIS BLD—RBREZZE 11.92 11.42 11.90 11.95 11.94 11.31 11.65 12.29
(%)E - —BEEFERE 12.72 12.19 12.66 12.69 12.64 11.99 13.31 13.98
BAZEE 15.86 15.09 15.44 15.54 15.52 14.90 16.19 16.54
MAU ( B%&) 8,511 10,200 9,892 10,700
Yoy 58.1% 25.9% 16.2% 4.9%
SEERE(TFR) 13,400 14,400 14,600 15,100 15,500 15,800
Yoy 15.2% 14.8% 12.7% 9.7%
WEEEESH (FH) 256 265 279 292 301 310
Yoy 11.5% 12.1% 14.0% 17.2%
BARTERE(F) 78,245 81,674 86,188 91,034 95,943 99,977
Yoy 9.0% 12.0% 16.3% 22.4%
oS8R FEAUM 72,558 74,940 78,842 82,632 86,307 89,400
({Z7@) YoY 9.4% 10.2% 13.9% 19.3%
EEEAUM 58,884 60,852 64,066 67,550 70,830 73,456
Yoy 86% 10.5% 14.7% 20.7%
FAABTAUM 21,610 22,311 23,441 24,974 26,584 27,746
Yoy 6.2% 9.4% 15.6% 24.4%
B>~ RRE 20,261 21,900 23,800 24,500
Yoy 12.6% 11.7% 17.5% 11.9%
ERTESHEN 2,198 2,567 6,107
Yoy 33.9% 207.0% 177.9%

FRIFE: wind, A FLE, FLUREFHENT
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EIFUESS

BERIT - FWRSTF

B’ AHER B /AT FEMELEER
LUTEE 2020A  2021E  2022E  2023E SITEE 2020A  2021E 2022E  2023E
gt i 5,039,023 5,744,486 6,491,270 7,335,135 ZEER
EHRE 2,068,695 2,172,130 2,280,736 2,394,773 EIEKR 12.0%  14.0% 13.0%  13.0%
R U & R A B TR 616,516 616,516 616,516 616,516 4 B E 11.6%  10.7% 10.2%  10.4%
4 BT R 8,028,018 8,885,100 9,789,324 10,807,981 B PR 12.7%  10.7% 10.2%  10.4%
#=ait 8,361,448 9,254,128 10,195,907 11,256,872 FRRIGKER 16.2%  15.0% 13.0%  13.0%
BERER 5,664,135 6,513,755 7,360,543 8,317,414 B A fRIEKER 11.4%  14.9% 135%  13.5%
i B RS 7,351,744 8,450,348 9,586,998 10,881,560 A BRI KR 6.9% 11.1% 10.4%  10.3%
faEEIr 7,631,004 8,458,287 9,313,011 10,290,835 FEHERBEELEBRAEK  11.2% 8.0% 8.0% 8.0%
B A 25,220 25,220 25,220 25,220 E A AR 7.4% 9.4% 9.0% 9.0%
138 BRI 723,750 788,645 874,913 957,302 & BB KR 5.2% 8.7% 9.0%  9.0%
BREATT 730,354 795841 882,896 966,037 Ay A AR 45% 10.0% 104%  11.2%
HRABERDE AT 5361448 9,254,128 10,195,907 11,256,872 R AR 48% 10.0% 10.4% 11.2%
. IE B Lt 27.7%  27.4%  27.1%  26.9%
#rRE FAL: BT AR WAL 34.1%  34.0% 34.0%  34.0%
ST EE 2020A  2021E  2022E  2023E FERAA 1.36% 1.28% 1.20% 1.11%
NPL ratio 1.07%  1.05%  1.04%  1.04% FREf® 20.0%  20.0% 20.0%  20.0%
NPLs 53,615 60,317 67,509 76,285 BF N
BEBER 438% 443% 443% 431% NIM 249%  2.49%  2.49%  2.49%
HIELE 467%  4.65%  4.60% = 4.49% # % B ROAA 2.38% 231% 2.28% 2.26%
—ROERRBIAE 41106 423%  420%  4.28% 4% %7 ROAE 28.1%  26.9%  26.7%  26.4%
A REREME 1.15%  0.80% 0.80%  0.80% ROAA 1.23%  1.22% 1.22% 1.23%
TR ERIZHEE 1.12%  -0.68%  -0.68%  -0.67% ROAE 16.0% 159% 158% 15.8%
. _ Fah M
HAR A B SIAR:S 32.46% 32.46% 32.46% 32.46%
SITEE 2020A  2021E  2022E  2023E B 88.96% 88.19% 88.19% 88.19%
B BB 185,031 205555 226,961 250331 e/ 60.26% 62.07% 63.67% 65.16%
% FEHERAEBA 79,486 85,845 92,712 100,129 S 2474% 23.47% 22.37% 21.27%
LR 286,891 313,774 342,048 372,835 RTBWIBR> 7.37%  6.66% 6.05%  5.48%
B HERMM 2,478  -3,138  -3,420  -3,728 BRI
5 % BIALE 187,465 203,750 222,128 242,140 Bl —RARF R 12.29% 10.80% 10.95% 11.07%
ITR%E 64,871 -69,014 -73,415 -76,737 RAFER 13.79% 13.60% 13.49% 13.38%
CLIERE 122,440 134,736 148,714 165,403 AAR KBS = (¥ ,mn) 5,710,54 6,320,21 6,963,40 7,688,00
#FE 97,959 107,796 118,979 132,332 RWA/ 2 3 7= 68.3%  68.3%  68.3%  68.3%
AR %FE 97,342 107,117 118,230 131,498
FEEE REERRNAARNA RIS, WEARZIFTHRERXBARES, FEHEEAHIERNEATREERNFHN S, 4/5



RIS RRIRTIER
ERHFEL:
BEUERE (it 6 NB R, BRMFTIET PR 300 f541 20% X L )
H F (M6 MNARW, RNFRMBET IR 300154 10%ZE 20%2 (4] )
H M (M6 NARW, RNFRIMAE PR 300155 AE+10% 2 4 )
=] B (it eNBR, BRMFIMSET IR 300 F55 10% 1 £ )
1T 3 FITLR:
BTAT (it 6 NP A, TLIEEFRIET AR 3005 % 5% - )
H M (T 6 NBE W, T IEERIMAEX P IE 300 £ AE+5% > 8] )
SBTAT (it 6MNARW, TWIEEHRILE TR 300 58 5% £ )
AT EPRXEER R
NREERIRENDH I —ASZA ) SAHRIBREFIN: KAEF HEILE L IHESERE FHOILSRE S8V EE,

FLIEERNERRA S EHIESRA FHVE R, ANIFRBEZHN EATNEZRSHIVNEAR FHNEEFR
i, AIZRE PHTREARNREE NS, WA EXEIYE FRAT, AQAIMRREMIR 445 LR
BEER, FTAERARES. REBERNHBHLBELELN, AREEXMARIERIER LRV T F.
EFTHE— M NELTNAENT B, BEHRTIESX HHFERTIOTE, SFEESRONE . TESLTLE S
BHINR, INEFERRGHTIESZ 5. THAERE, KARER,

BEFXK:

BIREENRGFLRIESFRMAERAE (U TEHRFRIESR) NEEREFARAMEL AL, REFRIESELETR
AXHfE, AEERHIMUEATREE. SEEOFIRE RSOV, AFREEENATEAHEMBA

LR &R AR BRI R R B A EW PRI SFIAN TS, EFRIESFARERLERHMNTENE, REFHEER
P aRIA MR R MBPTRIES SRR AN FIaN, REABRRESE . RIS T EE AR S89 48N 5 3697
Kt EEEITRE, BRIFEEENERERNE . TP FFARE UK FLLIR S MEARITEE IR B

FRIUEF TR HESAREFHANAR —BEBEARDERNRE. ARERZFRERRES DT ROFERE.
RBESHTE. MEMBER. BARENNRRD TR T LHILRE D AL E a9, THRNEN. LRERE
RNIESS AR . MERBANTTBRT Fro A RERER, WIRERBEN[RFANFFLIUESFHIT -
FRIESAEFEFTNBERTURSE MREMRENATHNRARTLS IIRAHRTHIES.
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