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38 #4247 (600036)
2021 SF—F ] EF

PHEFHE, MEETRARIHEH

® BHHBATHE 2021 F—F R
2021 F—ZE F BRI K 10.6%, K& FAEE K 10.9%, 384
FE3E 15.2%, F10/5 it ROE 4 19.54%, B bb_EH 0.78 /& 4 k..

0 48 EILAEN;, TERERA

—F A EH 252%, Bl t@IE 4bps, % 2020 FwWEE EAT
11bps, 48 2020 F4F L 47 3bps. —F @ iF & T/ &) F 24 M TBTAL
%, BEAKRAERTAT, B—F@iFET—FE R RHERT A,
BRAT TR ERATRALR TKAE LT, —FENET Y
7k 3.6%, EFPREIF KT 5.6%, 5 2020 F—FF 5.4%M 8 Kk E
MY, ARESTEF—FEETY KEE.

BRG] R E 1.02%, 8F# T Sbps. 8] &L 5 EATHRR
FhekiE FY T, @R ARG 4T 1bp oh, RE L5
WETH, FEFREL@mELF. NaEARNMCEI TSN, —FE
AT B R R A2 1.67%, B T4 10bps, 5 2019 S —F E#-F.
IARKE B EF A 438.9%, BFMIRI 12 MG H L.

o MEETELLETR, FLERKAMEMANZNE

N —EEF G RBANEAEENGHE 23.9%, T2 HETHMEFEL
Stg i . HANE) AUM ik %) 9.59 F1L, REmEK 7.3%,
FlHLIEK 21.7%, HRhEZl. A FEFELEF fa KRB F ¥ IR
WigK. 2020 FERFRRITIRERM G T RMABRE A, UE
EIE EHINFE, Tt AS Mg EBAREA R —F Y K.

@ M

o a) e gk eE BT, K AT LA 8 2021~2023 % A £
1133/1296/1486 1250, *fp3E %k 15.7%/14.4%/14.6%; 5 BT RANAT L
302 PE 3 12.1x/10.6x/9.2x, PB # 1.9x/1.7x/1.5x , 43 3¢+
PR,

o A a3k =

BN FH B Fr e A 5T RexHRAT R = B 5 A Aok,

2019A 2020A 2021E 2022E 2023E
BN (F F ) 269,703 290,482 321,450 348,497 376,197
(+/-%) 8.5% 7.7% 10.7% 8.4% 7.9%
A8 (8 7 ) 93,423 97,959 113,291 129,634 148,568
(+/-%) 15.6% 4.9% 15.7% 14.4% 14.6%
7B A IR B () 3.62 3.80 4.40 5.05 5.80
B F 7 A% (ROA) 1.32% 1.23% 1.30% 1.39% 1.49%
4 ik 35 % (ROE) 16.7% 14.6% 14.8% 15.2% 15.6%
% % (PE) 14.7 14.0 12.1 10.6 9.2
P/PPoOP 75 7.2 6.3 5.8 5.3
W 4% (PB) 2.3 2.1 1.9 17 15

FHRR: Wind, BEiEALZFTHR AN i PR ANOK AR E AR
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2019/12/31 2020/3/31 2020/6/30 2020/9/30 2020/12/31 2021/3/31

EX N o S 9.9% 14.5% 11.5% 11.6% 11.9% 11.4%
HBEE (%%, BRME) 2.35% 2.49% 2.37% 2.44% 2.34% 2.42%
FRAHE 1.16% 1.11% 1.14% 1.13% 1.07% 1.02%
KEBEHR 427% 451% 441% 425% 438% 439%

PR WIND, BEZIEAZFAF R P ka2
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P/E 14.0 12.1 10.6 9.2 A BN 185,031 208,318 228,026 247,770
P/B 2.1 1.9 1.7 1.5 FLEAA 307,425 341,634 370,195 398,521
P/PPOP 7.2 6.3 5.8 5.3 F & 2k 122,394 133,316 142,168 150,751
TARLE R (A IK) 16.1%  14.9% 14.0% 13.1% L S 65,025 72,668 70,478 65,555
PRGN (FLE) 2.4% 2.7% 3.1% 3.6% P JE A BN 120,006 135,650 157,549 182,215
F ok AN 79,486 87,166 94,506 102,462
2 F b2 25.965 25.965 25.965 25.965
EPS 3.80 4.40 5.05 5.80 ER2 2 ON 290,482 321,450 348,497 376,197
BVPS 2536 2851 3212  36.26 FLHA 102,814 106,974 115,785 124,743
PPoOPPS 7.44 8.50 9.23 9.97 ERIZA 2t ON -203 -203 -203 -203
DPS 1.25 1.45 1.66 1.90 HAFTA)IE 187,668 214,475 232,712 251,455
EALE 122.440 141.604 162.031 185.697
BHIGK 16.2%  10.0% 8.0% 8.0% PR AFHL 24,481 28,313 32,397 37,129
KBIGK 12.0%  10.0% 7.0% 7.0% b HE R AV 617 617 617 617
A 89% 89% 88% 87% A1) 97,959 113,291 129,634 148,568
BAF K 11.9% 7.9% 6.7% 6.8% i Gk R (BT 2020A 2021F 2012 2023F
T & 490% 4.94% 5.00% 5.06% A BAKF L 554,864 551,141 727,671 749,691
i Al 2 K 2.63% 2.80% 2.80% 2.80% RATREEE 538,446 685,360 740,189 799,404
A EE 4.01% 4.09% 4.13% 4.17% Yk sk 61,652 61,238 80,852 83,299
B HRBRAF 1.56%  1.55% 1.55%  1.55% B 4,804,361 5,284,869 5,662,466 6,066,953
AT 8 E 3.24% 3.42% 3.42%  3.42% RHIKE -224,767  -247,172 -256,817 -266,681
4 8 £ (NIM) 2.42% 2.50% 2.55% = 2.59% A 2,068,695 2,078,718 2,033,922 2,171,611
4| % (SPREAD) 227% 2.35% 2.39% 2.43% B &~ 68,153 73,605 76,549 78,080
AN E 36% 35% 35% 34% i IERLH AT 65,151 65,151 65,151 65,151
5 RPN P (B AL 2 B Jm) 35.4% 333% 332% 33.2% A~ 200,126 220,977 242,279 266,742
W& T HIFHRE 1.43% 1.44% 1.29% 1.12% B AV 8,028,018 8,661,327 9,245,102 9,870,958
A HPTAFHALE 20% 20% 20% 20% B 8,361,448 9,021,060 9,629,081 10,280,931
Sk ds b B AR 1,341,468 1,299,366 1,268,736 1,224,889
&N\ A3 A 1E 12F E Pl 5.664.135 6.230.549  6.728.992 7.267.312
A ALK 6.9% 12.6% 9.5% 8.7% JLA R 279,350 300,588 319,521 339,560
FHRUAE K 11.2% 9.7% 8.4% 8.4% KATH A 346,141 380,755 411,216 444,113
kAN K 7.7% 10.7% 8.4% 7.9% Af 8 9 7,351,744 7,910,670 8,408,944 8,936,313
WRAEFTANRE K 53% 14.3% 8.5% 8.1% & fifi 7,631,094 8,211,258 8,728,465 9,275,873
AR K 4.9%  15.7%  14.4%  14.6% FHFA 25,220 25,220 25,220 25,220
&= & £ 88 7 2020A  2021E _ 2012E _ 2023E ANRRE 67.523 67.523 67.523 67.523
RoAE 146% 148% 152% 15.6% — R 98,082 107,262 117,774 129,828
ROAA 1.2% 1.3% 1.4% 1.5% Ao B A)iE 370,265 430,269 498,819 577,730
ROAA(#L &-7T) 2.4% 2.5% 2.5% 2.5% Y HIR AR A 6,604 6,604 6,604 6,604
RoRWA 2.1% 2.1% 2.3% 2.5% i A AR 730,354 809,802 900,616 1,005,058
i Jh 2020A  2021E _ 2012E _ 2023FE G2k 4 4 2020A 2021E 2012F 2023F
FRFFF 1.07% 1.00% 0.96%  0.95% F RIS 40%
REBEF 438%  447%  452% = 443% ZAENEI, %
IRAA AR S 4.5% 4.5% 4.3% 4.2% AR 53%
0 4 200 popic  po1E  poac
FARIRAFE 17% 16% 17% 17% AW iE 41%
—RFARTRE 14% 14% 15% 16% k7 41 23%
W 4ATAT (1) 11.4 1.1 10.7 10.2 HWEEH 25%
R A F 7= b & 59% 61% 61% 61% WHEE M 11%
A — R AT E 12.3%  12.9%  13.6%  14.4% b A2 1%
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HUT S AR b 69435 b i JLE) T RATAERT AR, AT X955
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