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T BARAT 2020A 284 A)E R R LK 1.0%, 8RR T 0.8pc; EIKR
HRE T K 2.1%, 3R INL T 2.0pc. 20A 482 (H3Y) 3.18%. 20Q4 K
T REE0.96%, KEFEEE 485%.
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1. BAVEiE FAT. & HARAT 2020A J2F2F)IE R Ho+1.0%, 3k FREk-0.8pc.
EEZIHERERBAER R, 20A F 7 BALR KR b-10%, 381k IR -8pc.
FRHEEREZRLEZQIE. 20A 915 A T8N (1.0612) Tk, &2
DREE, TRE, 20Q4 LEMEEE (IR ) Fk-6bp £ 2.77%. EZ
Ak, KFREREEME BRBIFLEIERT, 2021 FRALIERA Bt —FH
1B, 21Q2 AG & ER BT Z W, BA|NGikRIEE.

2. REREEW. 7 HAAT 20A KRR EIRI+1bp £ 0.96%, VIE R RIAZ
=, 20A REHMRE E 101%, %2 20H1 T 35pc. LK ZRER@ALF.
DA FHAF: 20A RF AARATE L AR 20H1 e, @8 F T4 34bp £ 0.97%,
IR T I 22%. @shA$84F: 20A @HIA R E 0.57%, R TFH 43bp. @
WEKP: WIRBHIKEE 2 542 20H] +123pc £ 482%, ReIkibbh A2,
3. BESG TR, ®ABATERLEMR—F TR, 2004 K, 100 ZAFHE
P HORAT 4%, 38i%4% 100 77 vA L& P B 3.8pc. W BARATE A 4T85 Mo
AT, FOTERBTRAHBIEILES: . RS BAURAF R — T RA T RBATE
TR, OB, FTREFTHARZTRHELH, ALLELE OFR
3, 20A F AARAT 100 77 A T EBETRRE 0.78%, KT 2AT-FH R R 5(0.96% ).
Q ZFIFN R &E

THHAATR IR E A, S E I, BRAEG S T, TRIT 2021-2023 4%
FARAT V2B 4 A8 F) b 3E K 10.22%/11.35%/12.08%, % 52 BPS 7.08/7.67/8.33 7T
EPS 0.73/0.81/0.91 /T, 4 %: %3 B A7 9.50 /L, *FA 2021 4 1.34 1% PB. I
2t AL 2021 4 PB 1.09 42, IUAE 0] 24%, FEAGFA,

Q RKERR: BUEFRE, FTRABRL.

S E

(BFA) 2020A 2021E 2022E 2023E
ETHAN 6,582 7,426 8,435 9,612
(+-) 2.13% 12.82% 13.59% 13.95%
A 1,803 1,988 2,213 2,481
(+-) 1.01% 10.22% 11.35% 12.08%
HFIAF = (L) 6.55 7.08 7.67 8.33
P/B 1.17 1.09 1.00 0.92
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F 1. EHIRIT 2020 FllSELR

[y 3 19A 20Q1-3 20A  REA FILER 1904 20Q1 20Q2 20Q3 19Q4 QoQ
#)#484F ROE (44b) 11.5% 10.7% 10.3%| -04pc  -1.2pc 10.0% 11.8% 8.2% 12.2% 9.2% -3.0pc
ROA (44%) 1.08% 1.04% 0.98% -5bp -10bp 0.91% 1.08% 0.72% 1.04% 0.79% -25bp
WA AR 3,936 2,951 3,723 -5.4% 921 1,000 1,036 914 773 -155%
Fl b3 ik 7.7% -2.1% -5.4%| -33pc  -13.1pc 0.2% 7.2% 3.7% -15.6% -16.1% -0.4pc
Va4 AR 1,785 1,395 1,803 1.0% 415 510 357 529 408 -22.7%
Fl bk 20.1% 1.8% 1.0%| -0.8pc  -19.1pc 13.3% 14.1% -12.5% 2.4% -1.5% -3.9pc
EPS ( R4F4L) 0.69 0.51 0.66 -4.3% 0.15 0.19 0.13 0.19 0.15 -22.7%
BVPS (& #4&) 6.18 6.39 6.55 2.6% 6.1% 6.18 6.43 6.25 6.39 6.55 2.6%
BAFFL Bl 6,445 4,987 6,582 2.1% 1,658 1,697 1,719 1,570 1,595 1.6%
Fl b3 ik 10.7% 4.2% 21%| -20pc  -8.5pc 7.4% 10.4% 8.5% -5.7% -3.8% 2.0pc
EIR ST SN 5,800 4,428 5,966 2.9% 1,639 1,472 1,508 1,448 1,539 6.3%
ELFE (P RFY, &) 175,885 198,220 200,459 11%  14.0%| 182,834 190,803 199513 204,345 207,174 1.4%
HEE (BHRHRR) 3.45% na 3.18% na -27bp na n.a na na na na
HEE (iR az) 3.30% 2.98% 2.98% na  -32bp na 3.09% 3.02% 2.83% na na
AR FMAE (PR R) 5.38% 5.04% 5.04% na -35bp na 5.10% 5.06% 4.96% na na
AT 8 A RAE (MR e 12) 2.38% 2.35% 2.35% Obp -2bp 2.33% 2.31% 2.32% 2.42% 2.35% -7hp
JE ) &N 645 559 616 -4.6% na 226 211 123 na na
F 4 AN 214 225 148 -31.1% na 55 124 47 na na
Ak BN 431 334 468 8.6% 88 171 88 76 134 76.2%
L EEEER 2,465 2,003 2,815 14.2% 728 682 675 646 812 25.7%
AN 38.24% 40.17% 42.71% 2.6pc 45pc|  4393%  40.16%  39.28%  41.14%  50.93% 9.8pc
FEBALAR % 1,663 1,180 1,495 -10.1% 459 333 602 245 315 28.8%
B HBALIR K 1,562 1,250 1,567 0.3% 375 313 678 259 317 22.2%
12 B A 1.54% 1.38% 1.30% -9bp -24bp 1.38% 1.10% 2.22% 0.81% 0.97% 16bp
AT A 374 264 292 -22.0% 29 111 45 108 28 -74.4%
H R 16.44% 14.90% 13.08%| -1.8pc  -3.4pc 6.24%  16.61%  1027%  16.20% 6.06%  -10.1pc
MK TP 184,839 203,137 208,685 2.7%  12.9%| 184,839 194,176 201,691 203,137 208,685 2.7%
XX I3 186,093 205,177 209,172 1.9%  12.4%| 186,093 195513 203513 205177 209,172 1.9%
SR 109,944 130,860 131,722 0.7%  19.8%| 109,944 118705 125505 130,860 131,722 0.7%
AN 50,802 57,309 56,634 -12%  11.5% 50,802 56,774 57,699 57,309 56,634 -1.2%
AR 59,142 73,551 75,088 21%  27.0% 59,142 61,932 67,806 73,551 75,088 2.1%
Bk = 3,928 2,613 2,270| -131%  -42.2% 3,928 3,660 7,312 2,613 2270 -13.1%
SRR 54,679 57,615 58,849 2.1% 7.6% 54,679 58,251 57,084 57,615 58,849 2.1%
B RAT 17,542 14,088 16,331| 159%  -6.9% 17,542 14,896 13,612 14,088 16,331 15.9%
b3 Xi ¥ 166,940 184,516 189,578 2.7%  136%| 166940 175508 183,488 184,516 189,578 2.7%
& QAR AR 161,717 179,965 183,849 22%  13.7%| 161,717 171,461 178,863 179,965 183,849 2.2%
TR 134,702 156,277 158,798 16%  17.9%| 134,702 145285 155576 156,277 158,798 1.6%
£ 2 30,823 33,981 34,494 15%  11.9% 30,823 29,496 35,019 33,981 34,494 1.5%
MAGEI 19,863 21,977 23,507 7.0%  18.3% 19,863 20,175 21,852 21,977 23,507 7.0%
& 15,952 18,226 17,201|  -5.6% 7.8% 15,952 14,411 16,923 18,226 17,201 -5.6%
AN 59,756 74,078 74,974 12%  25.5% 59,756 72,419 73,034 74,078 74,974 1.2%
Rk Ak 13,192 9,143 9,258 1.3%  -29.8% 13,192 11,321 11,630 9,143 9,258 1.3%
KA A 11,433 10,443 10,048|  -38% -12.1% 11,433 12,372 8,514 10,443 10,048 -3.8%
) RATHE 2,390 4,102 5745  40.0%  140.4% 2,390 2,484 3,144 4,102 5,745 40.0%
ik g€ 16,925 17,511 17,960 2.6% 6.1% 16,925 17,631 17,138 17,511 17,960 2.6%
BREA 2,741 2,741 2,741 0.0% 0.0% 2,741 2,741 2,741 2,741 2,741 0.0%
KERE FERRE 1,057 1,241 1,264 1.9%  19.6% 1,057 1,160 1,205 1,241 1,264 1.9%
REFE 0.96% 0.95% 0.96% 1bp Obp 0.96% 0.98% 0.96% 0.95% 0.96% 1bp
FIEREK 1,701 1,742 1,547| -112%  -9.0% 1,701 1,550 1,687 1,742 1,547  -112%
P+ 1.55% 1.33% 1.17%|  -16bp -37hp 1.55% 1.31% 1.34% 1.33% 1.17% -16bp
AR 1,371 na 1,273 na -7.2% 1,371 na 1,635 na 1,273 na
fug: kS 1.25% na 0.97% na -28bp 1.25% na 1.30% na 0.97% na
EN-%:9:% 801 515 931 806%  16.3% 173 206 190 119 416 248.6%
RRARE 0.86% 0.62% 0.85% 22bp -2bp 0.64% 0.75% 0.64% 0.38% 1.27% 89bp
BB R 658 332 723| 118.2% 9.9% 143 102 145 84 392 366.2%
e 71.97% 41.84% 68.45%| 26.6pc  -3.5pc| 55.73%  38.73%  50.07% = 27.89%  126.34% 98.4pc
HH0+R % B 61.7% na 67.4% na 5.7pc 61.7% na 80.7% na 67.4% na
REBLESR 481.3% 490% 485%|  -4.7pc 40pc| 481.3%  462.8%  487.7%  490.0%  485.3% -4.7pc
R 4.63% 4.65% 4.66% 1bp 3bp 4.63% 4.52% 4.68% 4.65% 4.66% 1bp
FAEAL Bo—BERAALE 12.44% 11.38% 11.08%|  -30bp  -136bp| 12.44%  12.08%  11.26%  11.38%  11.08% -30bp
—BEARLRE 12.49% 11.44% 11.13%|  -3l1bp  -136bp|  12.49%  12.13%  11.32%  11.44%  11.13% -31bp
RAARE 15.10% 13.88% 13.53%|  -35bp  -157bp|  15.10%  14.63%  13.77%  13.88%  13.53% -35bp

FHRB: wind, 2384, HEEAFRA. E: 24 20A B4, FRHEALE 20A IRk 20Q1-3 #5474, QoQ 45 20Q4 Kb
20Q3 4847 Ak, 2020 FEB AT, BEEE. ALK FKRER. EEPIRTIL,
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MR WRETFUNE
TEARA FIHE £
245 BEA 2020A 2021E  2022E 2023E #4i: BHA 2020A  2021E  2022E  2023E
B AR RAT 16,331 15978 18,215 20,766  FF) BN 5,966 6,784 7,766 8,914
BRI 2,270 2,497 2,747 3,021 AT N 148 151 154 157
RHREH 131,722 153,456 176,475 202,946 HAwAE N 468 491 516 542
R HBAL A& -6,104 7345 -8,730  -10,322 LTI 9N 6,582 7,426 8,435 9,612
RR A 125,984 146,111 167,745 192,624 B B A -40 -45 -52 -60
EFIEF 58,849 66,546 72,373 78,542 PI® DAk 2,815 -3,177  -3,608  -4,112
H e 5,251 4,477 5,057 5,713 RTINS 3 0 0 0
F A 208,685 235,609 266,136 300,666 KEWF)H 3,723 4,205 4,775 5,441
Rk A 15,003 16,503 18,153 19,969 F 7 BALIR K -1,495  -1,749 2,041 2,376
B AR 158,798 182,618 208,184 237,330 FAT A 2,228 2,456 2,735 3,065
LA A 10,048 10,852 11,720 12,541  Fifg#i 2292 -321 -358 -401
H A AR 5,729 4,943 5,604 6,352 #e A 1,936 2,134 2,377 2,664
At 189,578 214,916 243,662 276,192 V2 B3] A A1 98 1,803 1,988 2,213 2,481
AR B AT 19,107 20,694 22474 24,474 )2 BB 8) B8 RIB RS A 1,803 1,988 2213 2,481
T EMHILE T EMSILE
2020A 2021E  2022E 2023E 2020A  2021E  2022E  2023E
DX ¢ 63 KERE
84PN 1% 2.87% 13.71%  1447%  14.78% * E’« REAR 1,264 1,476 1,703 1,944
F 4 ANg 31.11% 200%  2.00% 2.00% RH A ERE 0.85%  0.65%  0.60%  0.60%
A B ARNIG R -4.57% 428%  4.30% 431% R E 0.96%  0.96%  0.96%  0.96%
WK&A% -5.41% 12.92%  13.57%  13.94% REBEFE 485%  498% 513% 531%
V3B, 8] A IE 3 ik 1.01% 10.22%  11.35% 12.08% LR 4.66%  479%  495%  5.09%
BARES R
ROAE 10.34% 10.64%  10.95% 11.31% ’Mm 82.95% 84.03% 84.77% 85.51%
ROAA 0.92% 0.89%  0.88% 0.88% K& 63.12%  65.13% 6631%  67.50%
RORWA 1.19% 1.15% 1.14% 1.13% %iﬁi,uﬁﬁ/%iéy,é;ﬁ‘ﬁ 100.44% 100.76% 101.30% 101.46%
& 8E 5.04% 5.04%  5.07% 5.11% #BIEH: (L)
A8 & 2.35% 229%  2.29% 2.29% EPS 0.66 0.73 0.81 0.91
FA £ 2.69% 275%  2.78% 2.83% BVPS 6.55 7.08 7.67 8.33
R E 2.98% 3.03%  3.06% 3.10% B XA 0.20 0.22 0.24 0.27
FRABA L 42.77% 2.71%  2T7%  42.77% FEEHERR
FARA P/E 11.69 10.60 9.52 8.50
RAFRE 13.53% 13.19%  12.68%  12.23% P/B 1.17 1.09 1.00 0.92
S TR 11.13% 1091%  10.52%  10.17% P/PPOP 5.66 5.01 4.41 3.87
R AmAR 2 4% 78.51% 7717%  77.17%  77.17% LR &S 2.60% 2.83%  3.15%  3.53%
MR8 E AT 30.40% 30.00%  30.00%  30.00%

TRk wind, HEIESHR .
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BEHRFTRIRAA

IR BB 6 ASA R, SRR T PR 300 455009 Tkek @ A4, T
1. EA AT PR 300 484083 +20% vA E;

2. ¥ AATT PR 300455EI +10% ~ +20%;

3. P o AET T PR 300 45 EERIL - 10% ~ + 10 % Z IR K Fh;

4. BRI AT PR 300 454 AI - 10% AT,

AL B VPR

WARE B E 8 6 AN A R, AT G HARRT TP IR 300 #5509 iKkek g A A7, X T

1. A4 o A7kdRHORE TP IR 300 F5ERI + 10%A L

2. b ATAkdRAARRT TP IR 300 450K I - 10% ~ + 10%VA L

3. F# o ATRdREGAEA TP IR 300 484 - 10%VA T,

FMEWRBIE, REHEAFCHM KA RE IR BREBIEBAT A, RAVRA G RARTIRBAR R, R FE T 6948t
1% 28

BB BT H FEARE R HIEA R RIETAIANERTERL, e ST BCEMARIIE ZH BGR £, &F
F R LATATAR S 2 F TR PR B 22 16

EREFRARRKERT

RIS G A R RS A P 8] (S BA&F EHE R AP B 6 AR T8 b T4, 28 FTiE% 5 A 239833000 )

BIME. RIRE P 0913 B3R IR T RAVIRA T 5 69 ST TA, A2 R IEA DA PR3] B XBEAM (VA T4tk “A
28] ) SPIK AT BAg B AR T M AR AEATARIE, AL TRIERT L6915 AN TR R AT R B, A
) B KK B a945 A R4 PR 40 AT B AT 49 L 5.

AREABEANE) W FE P AR A Ra B EMAE RRE AL A AN 6 S RE P .

ARAE PR BRARE A A 69 s 2 B g9 EA 0T, AETHELT, ARE T 0913 &R AL 09 & L34 T RITAEFT ALY
FAIEDG, BT E B2 ARE T 6912 SR BT 046, SRR F 28 A 65 8 0. M5 R ER.
FARYE RA ML AIRE PTE R —E R, A8 BRI KIAA T ) TARAEAT B TTAE.

AINE) 8 KA VAR A e AT B8 AR IR R AR E. RA TRV Fikma kR P BARESAREE
BT —F G T A0/ R HULE. A8 A ¥ & LB IE G ARE PTA B0 AT B30 L 4. Aa) )
KEENG . B ERITABRRMILT L5300 TR A 5 AIRE T 09 & IR E DR —B g3 .

KA R ARG A ANE) B AT, RZANE) BB @A, FTHMIAAATAFUMEH XA 4. LA, &AL
BRI N A, ZERFIR. HEARERFH LY, NHERHARELFAFELA B, FHIRTENARE R
M. RZBBIAAEZRAR. HRAREH, B URIEAEGEETIE., A0S R E &) 28 7R AT ARA.

A IEZF A 3T

LR M EHHR 729 TR LR 1 T2 B
bbb AT RA 1 5K KA 4

Y Hosk: R TARE X K-FEa KA 14 4
BRI R AL 200127

L ArdaE: (8621) 80108518

L EAEA: (8621) 80106010

AR IEAF R T https://www.stocke.com.cn
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