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BABAT 21Q1 12E4FERE +15.2%, 3EiE IR 20A +104pc; EILE b
+10.6%, ¥Eik Ik 20A +2.9pc. 21Q1 # & £ (B ) 2.52%, 3k 20Q4 2
11bp. ROE 19.54%, R348 0.8pc; ROA 1.52%, F) iR 4bp. 21Q1 AR
B 1.02%, 3ib-5bp, K&E &% 439%, Iib+lpe.

Q #Ziis

1. ZAARF. BEHAT 21Q1 JaHE 3 F)IE B bb+15%, 3% IRk 20A+10pc,
ZF)3G & 15 A% 3) ROE Fll@ A 0.8pc £ 19.5%, BA4EH B 2020 SFA41vhk
BRRFILEF., LR BAARE A G £ RN R, R APy T skt
BiKRAE: O, KSAAER +11.6%, EEIFLEE Ipc; @&£, 2101
¥ %8 £ 20Q4 32 11bp £ 2.52%; @Fak, AR +23%, 3GikIRpL
20A+12pc, WEEIEARE TR e, KIPEA . KRIPATH. RIZRME T
Bl b 31+61%. 31%. 40%, M4 KR R4 D%, @BL, &7 /EMmE
FlH6+0.9%, 3§k IRb-54pc. BZE KRR, MEg KRR EL . R RAE S E
BT, WitABATAAG A B ek L E A,

2. EERRREA. BHKAT 21Q1 & LK +11bp £ 2.52%, EHEE kA,
T2 E T AGARAENKRE. 21Q1 BITEERFHEE (PR 2) K
WHET 3.75%, £ AR AE (MR 2) FRk-9bp £ 1.58%, JaH
KR EMAL. OFKE%, 21Q1 R EFRL45.6%, B4 5%~ 2pe,
R BRI, @ Aok, KRR EIAZ LIRS, 21Q1 28 T 28 A 3
EHAF B 65%, IRk 2020 FA SRR H 4pe.

3. METEZH., OMBEF B, 35 v Z26RE AUM. #4T AUM 451 F b
+21.7%- 27.3%, ¥ IRtk+2.4pc. 2.9pc; AAATF ¥ AUM Rl H+2.7%, 3Eikix
20A R 1pc, FAATE P #2438 5%;, QMATG @, KIELE. KEZ1e. KPR
B AR e A1 4+61%. 31%. 40%. BZE AR, Mg EEREOFLEL L
HRAZREK, FHEARAY BN TR

4. FEXRRKE. 21Q1 BATRRFEIRR-5bp £ 1.02%. @Rk A, RERFK
FRREAmKE. 21Q1 »a v ARERRE, XizF. @HHFIk-6bp. -5bp.
-10bp. H&4AFH @, 21Q1 BRI A FINRE R RA RS 1012, FLmY 412,
ERFRRAER T2, FlHIEK 510, 124 R4 2004 25KV 1212, &
BARK, BFAEELEMERFLSLEMBAT, FHE SR RS E 4.
Q ZEFFHNRMEE

BRBATRA A OHA, MEEFELAHHE, FERRLBHRE, Tt 2021-
2023 SFABHARAT VA ER A A AR I K 15.30%/15.31%/15.42%, *F & BPS
28.47/32.09/36.27 /L. 44 4EFHF B AR 62.50 7T, *HAL 2021 4 2.20 4% PB. IH
st 2021 £ PB 1.87 42, M =18 17%, FEANIFA.

Q RKERR®: BUEFEE, FRABERE.
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Tt 5462

(FFA) 2020A 2021E 2022E 2023E
EERA 290,482 324,286 363,900 410,972
(+-) 7.70% 11.64% 12.22% 12.94%
%A 97,342 112,234 129,421 149,382
(+-) 4.82% 15.30% 15.31% 15.42%
HFIAF = (L) 25.36 28.47 32.09 36.27
P/B 2.10 1.87 1.66 1.47
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& 1: BEHRIT 2021 F—FEUFH

% 20A 2101 i FREL 20Q1 20Q2 20Q3 20Q4 21Q1 QoQ
##H84F ROE (4) 18.8% 15.7% 19.5% 3.8pc 0.8pc 17.7% 13.8% 16.1% 10.7% 17.3%  6.6pc
ROA (4#4%) 1.47% 1.23% 1.52% 29bp 4bp 1.46% 1.11% 1.33% 1.00% 1.50% 50bp
RENARA 55,257 187,465 60,638 9.7% 55,257 48,024 47,145 37,039 60,638  63.7%
Bl H i 10.8% 5.1% 9.7% 4.6pc -1.0pc 10.8% -0.1% 3.2% 6.8% 9.7%  2.9pc
2B F) iR 27,795 97,342 32,015 15.2% 27,795 21,993 26,815 20,739 32,015  54.4%
[l Hb 3% 10.1% 4.8% 15.2% 10.4pc 5.1pc 10.1% -13.3% 0.7% 32.7% 15.2% -17.5pc
EPS (&44k) 1.10 3.79 127 15.2% 1.10 0.87 1.06 0.82 127  54.4%
BVPS (k#4%) 24.11 25.36 26.61 4.9% 10.4% 2411 23.73 24.55 25.36 2661  4.9%
WAL B 76,603 290,482 84,751 10.6% 76,603 71,750 73,077 69,052 84,751  22.7%
[l He 3 it 11.4% 7.7% 10.6% 2.9pc -0.8pc 11.4% 3.1% 5.3% 11.4% 10.6%  -0.8pc
A& RN 45,756 185,031 49,524 8.2% 45,756 45,117 47,662 46,496 49524  65%
£ ETE (PwBRPH, &) 7,556,043 7,903,840 8,416,483 6.5% 11.4%| 7,556,043 7,848,515 8,034,813 8175988 8,416,483  2.9%
48 £ (BHRHOZ) 2.56% 2.49% 2.52% 3bp -4bp 2.56% 2.45% 2.53% 2.41% 2.52% 11bp
FEE (MR R) 2.42% 2.34% 2.35% 1bp -7bp 2.42% 2.30% 2.37% 2.27% 2.35% 8bp
A &FFIEE (MR a ) 4.10% 3.89% 3.75% -14bp -35bp 4.10% 3.88% 3.84% 3.75% 3.75% Obp
A& R BoR AR (B R e iz) 1.89% 1.75% 1.58% -16bp -31bp 1.89% 1.78% 1.65% 1.67% 1.58% -9bp
A SN 30,847 105451 35227 14.2% 30,847 26,633 25,415 22,556 35227  56.2%
EE 3L LN 22,061 79,486 27,202 23.3% 22,061 20,208 21,008 16,209 27,202 67.8%
BRI NN 8,786 25,965 8,025 -8.7% 8,786 6,425 4,407 6,347 8,025  26.4%
L E&BERR 19584 96,745 22,494 14.9% 19,584 22,276 24,452 30,433 22,494 -26.1%
AN 2557%  33.30%  26.54% -6.8pc 1.0pc 25.57% 31.05% 33.46% 44.07% 26.54% -17.5pc
T BALAR % 20,354 65025 20,545 0.9% 20,354 20,089 12,078 12,504 20,545  64.3%
B BRI K 18,043 46,882 14,813 -17.9% 18,043 18,168 4,755 5,916 14,813  150.4%
150 A 1.56% 0.98% 1.15% 16bp -42bp 1.56% 1.52% 0.39% 0.47% 1.15% 67bp
Fr L R 6,949 24,481 7,844 12.9% 6,949 5,811 8,075 3,646 7,844 115.1%
A HHE 19.91%  19.99%  19.56% -0.4pc -0.3pc 19.91% 20.80% 23.03% 14.86% 19.56%  4.7pc
HAE R EHE 7,766,114 8,361,448 8,664,641 3.6% 116%| 7,766,114 8,031,826 8,156,700 8,361,448 8,664,641  3.6%
ERS g ] 7,726,595 8,252,785 8,580,180 4.0% 11.0%| 7,726,595 7,970,435 8,099,191 8,252,785 8,580,180  4.0%
P& 4,732,658 5,029,128 5,312,529 5.6% 12.3%| 4,732,658 4,851,715 5,006,202 5,029,128 5312529  5.6%
AR 2,213,464 2,347,968 2,370,982 1.0% 7.1%| 2213464 2,367,563 2,236,771 2,347,968 2,370,982 1.0%
AR 2,519,194 2,681,160 2,941,547 9.7% 16.8%| 2,519,194 2,484,152 2,769,431 2,681,160 2,941547  9.7%
Bk %~ 637,581 616,516 564,369 -85%  -11.5% 637,581 578,490 526,356 616,516 564,369  -8.5%
SRR 1,882,889 2,068,695 2,126,456 2.8% 12.9%| 1,882,889 2045391 2,067,208 2,068,695 2,126,456  2.8%
F AR RAT 473,467 538,446 576,826 7.1% 21.8% 473,467 494,839 499,425 538,446 576,826  7.1%
E S ¥ ¢ 7,117,641 7,631,094 7,902,787 3.6% 11.0%| 7,117,641 7,392,805 7,446,973 7,631,094 7,902,787  3.6%
& R AR R 6,859,453 7,315,945 7,590,166 3.7% 10.7%| 6,859,453 7,109,863 7,136,094 7,315,945 7,590,166  3.7%
BMAH 5,164,118 5,628,336 5,827,214 3.5% 12.8%| 5,164,118 5440,050 5495129 5,628,336 5827214  3.5%
Ak ES 1,816,303 2,306,134 2,379,438 3.2% 31.0%| 1,816,303 2,053,534 2,095230 2,306,134 2,379,438  3.2%
AAEH 1,169,073 1,400,520 1,458,365 4.1% 24.7%| 1,169,073 1,316,773 1,274,933 1,400,520 1,458,365  4.1%
4k 5 1,521,633 1,289,556 1,388,808 7.1% -8.7%| 1,521,633 1,408,019 1,515739 1,289,556 1,388,808  7.7%
AAEH 657,108 632,126 600,603 -5.0% -8.6% 657,108 661,724 609,228 632,126 600,603  -5.0%
R Ak i £ 844,002 1,009,846 1,039,502 2.9% 23.2% 844,002 951,017 947,935 1,009,846 1,039,502  2.9%
KA A 536,542 346,141 416,310 203%  -22.4% 536,542 412,399 386,748 346,141 416,310  20.3%
&) RATHE S 314,791 331,622 307,140 -7.4% -2.4% 314,791 306,397 306,282 331,622 307,140  -7.4%
A B R E 642,031 723,750 755,107 4.3% 17.6% 642,031 632,530 703,306 723,750 755,107  4.3%
EBA 25220 25220 25220 0.0% 0.0% 25,220 25,220 25,220 25,220 25220  0.0%
FERE FRHAK 52,582 53615 54,057 0.8% 2.8% 52,582 55,328 56,466 53,615 54,057  0.8%
RRE 1.11% 1.07% 1.02% -5bp -9bp 1.11% 1.14% 1.13% 1.07% 1.02% -5bp
KERFHK na 40,716 n.a na na na 48,088 na 40,716 na na
FiEF na 0.81% na na na na 0.99% na 0.81% na na
fo. s -l na 56,568 na na na na 65,693 na 56,568 na na
fag ZES na 1.12% na na na na 1.35% na 1.12% na na
RREE BT 6,431 45074  14,778| -67.2%  129.8% 6,431 17,112 12,476 9,055 14,778 63.2%
RRAERE 0.57% 1.00% 1.18% 17bp 60bp 0.57% 1.45% 1.03% 0.72% 1.18% 45bp
GRS E 6,124 43,734  14336| -67.2%  134.1% 6,124 14,366 11,338 11,906 14,336 20.4%
AZA I 46.86%  83.66%  106.96% 23.3pc 60.1pc 46.86%  109.29% 81.97% 84.34%  106.96%  22.6pc
W H0+Hm & B na 76.4% na na na na 80.0% na 76.4% na na
REBER 451.3% 438% 439% 1.2pc  -12.4pc 451.3% 440.8% 424.8% 437.7% 4389%  1.2pc
E. 5 0 5.01% 4.67% 4.47% -20bp -55bp 5.01% 5.03% 4.79% 4.67% 4.47%  -20bp
FABA B—BERAARLE 11.94%  12.29%  12.19% -10bp 25bp 11.94% 11.31% 11.65% 12.29% 12.19%  -10bp
—BERLRE 12.64%  13.98%  13.79% -19bp 115bp 12.64% 11.99% 13.31% 13.98% 13.79%  -19bp
AAARE 1552%  16.54%  16.24% -30bp 72bp 15.52% 14.90% 16.19% 16.54% 16.24%  -30bp

FHRB: wind, 2384, HEEAFRA. E: 24 20A B4, FRHEALE 20A IRk 20Q1-3 #5474, QoQ 45 20Q4 Kb
20Q3 8 E Ak,
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TR : MERFNE

TEARA FIHE £
245 BEA 2020A 2021E  2022E 2023E #43: BHFA 2020A  2021E  2022E  2023E
Bk RAT 538,446 557,205 612,926 674,218 HF| BN 185,031 202,159 226,129 255,342
) Ak 3% 616,516 678,168 745984 820,583 AT N 79,486 95383 109,691 126,144
RHER 5,029,128 5,567,606 6,163,340 6,822,817 HAAE BN 25,965 26,744 28,081 29,485
R HBAL A& 2234522 251,766 -293,138  -343,400 21T N 290,482 324,286 363,900 410,972
RHAT 4,804,361 5,315,840 5,870,202 6,479,417 B B Ao 2478 2,825 3,177 -3,596
EAEK 2,068,695 2,325,459 2,540,111 2,782,407 %% 296,745 -108,004 -121,197 -136,874
A~ 333,430 340449 374,681 412,551 A AN -203 2 2 2
F A 8,361,448 9,217,121 10,143,904 11,169,177 RAETH)H 187,465 209,700 235,311 265,741
F) ok f 1% 1,341,468 1,459,034 1,587,527 1,727,999 R BALIR £ 465,025 69,354 -73,473 -78,942
BHAB 5,628,336 6,191,170 6,810,287 7,491,315 FLAT A8 122,440 140,346 161,838 186,798
JLAHFT S~ 346,141 454913 512,000 576,270 FiFHL 24481 -27458 -31,663  -36,546
A R 315,149 302,681 332,732 365810  #EHHE 97,959 112,888 130,175 150,252
R kAt 7,631,094 8,407,797 9,242,554 10,161,395 V3 BB ) A A TH 97,342 112234 129,421 149,382
B EARS AT 730,354 809,324 901,350 1,007,782 Y2 BAAE)LEBEAEAE 95691 110,575 127,762 147,723
T EMHILE T EMSILE
2020A 2021E  2022E 2023E 2020A  2021E  2022E  2023E
DX ¢ 63 KERE
F1) B FPNIG % 6.90% 9.26%  11.86%  12.92% FS Em N 53,615 56,854 61,832 67,916
F 4 ANg 11.18% 20.00%  15.00%  15.00% R R E 1.00%  0.80%  0.60%  0.50%
A B ARNIG R 9.15% 15.81% 12.81%  12.96% R E 1.07%  1.02%  1.00%  1.00%
WK&A% 5.15% 11.86%  1221%  12.93% REBEFE 438%  443%  474% 506%
V3B, 8] A IE 3 ik 4.82% 1530%  15.31% 15.42% Rr 467%  452%  476%  5.03%
B A8 A R
ROAE 15.73% 1629% 16.73%  17.14% ’ﬁ%bb 89.35%  89.93%  90.50%  91.08%
ROAA 1.23% 1.28%  1.34% 1.40% K& 60.15% 60.41% 60.76%  61.09%
RORWA 2.39% 2.27% 2.20% 2.31% %i@imﬁ?ﬁ/ﬁti«ﬁ R 99.11% 98.88% 99.12%  99.29%
& B 3.89% 3.80% 3.84% 3.90% HEIEAFE ()
AT 8% 1.75% 1.68% 1.68% 1.68% EPS 3.79 438 5.07 5.86
FA £ 2.14% 213%  2.17% 2.22% BVPS 2536  28.47 32.09 36.27
R E 2.34% 233%  2.36% 2.41% B XA 1.25 1.45 1.67 1.93
FRAIN 33.30% 3330% 33.30%  33.30% 4&{EI8AF
TARARA P/E 14.05 12.16 10.52 9.10
RAFRE 16.54% 16.19%  1632%  16.51% P/B 2.10 1.87 1.66 1.47
oS AR TR 13.98% 13.81%  14.04%  14.32% P/PPOP 7.17 6.41 5.71 5.06
R e Ao i 2 3 51.41% 60.70%  60.70%  60.70% M Bl s % 235%  2.71%  3.14%  3.63%
MR8 E AT 33.02% 33.00%  33.00%  33.00%
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

EREERRARRKERT

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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