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EESE
BAIEEETE SEXTHKENER
HRfF——HRAEIRTT
(601658.5H/1658.HK) 2020 =24
=¥
ERARFRRGSE, BXRTRIBRE
RFAB K= 8] ——BRAERTT
(601658.SH. 1658.HK) TEHEFKiH =T

B

HRfiEER1T (601658.5H/1658.HK) &6 2021 F—ZFiR, —FELIME IR 773.3
1Z7T, YoY +71.2%; VAR FERRRARBNAFE 212.0 27T, YoY+5.5%. NIHYF
BIRBE RS 14.80% (YoY -0.97pct) »

=42

EWREFRLEERYETEMAER KT, —=E, BERTELBNILETNE
F58/)3B R F DR LLIE R DB 7.2%)/7.2%/5.5%, EWREFIFE L L EY S F
HthWARAEKT. ERRBMEAFRE, FIE22BRANRLIEK 5.8%ZF 660.1 1Z7T,
HE WA 85.4%; JEFISFHWANELLIEK 16.0%ZF 113.0 1Z7T.

BT KBNS EIME, #EFEBFBARLEK, —FE, FRRKNGELE
K 5.8%., AFWARGRRT KEE, SH”/ERARIFBREFREK
5.4%/4.8%, LI EBHEFLLEIFLLHEE 0.3pct, RELIRF 1.5pct; FEEHMN
FEEZTEWS, WARRENH. RERHSLEH, FRELSBREFRTE
7.3%, MIGEREHLER LFRREA 0.56pct E 57.48%; FEEE~HHE
W Bl RERERE, IRAHA SR, fAfkiR, SH6/FRMED R EEREK
5.0%/4.5%, TFLILbER EFERFF 0.16pct E 55.35%; [, REFESHATFR
EEHKERAERE, FRASRFLL TR, #8EFLE 4020 £ 2BP =
2.40%. FEFK, ERITESIHREMFTSEMKL, BHFIFELNARETRK
KFE, EEERZFEEER TERFRENER. BEREINEETHRKEELS
wETE, EREFRDEABRAREATE,

FRBEERER, MEEBWSENTER. —FE, RARFESERABLLIE K
16%, Hib, FEBERMEFWAN 65.1127T (YoY +51.6%) . ZmiEMRIES B
W= RB RHHNENE, KBS EBRARLEEK 128.6%, SHAFE. BF
SZAFSHEI TR K, WBERTEAEERE 40%UEAO, BEMS
BUERHEE NV E BIEAREIGHEH, EXUSHWEHTEE K.

HEF-RERLLEE, KK EEER, MERITAFRERR, TREMER
LT 1%UUT, AEBITRIKT. 8F 2021 F—FEXR, FRERRRLEF
K TBE 0.02pct = 0.86%, XEHRRFR EFERTIE 0.04pct = 0.50%, BHALT
MER FFRTEE 0.01pct £ 0.79%, FREMENN 0.13%, FEE, KEBS
KR FERIEF 8.92pct E 416.98%, EBRERMINLIK*NEEST,
REZEXRTEA, NEEATRGEREEEM. HEAT300ZTARERES
WRK3001ZTTkEF&RTT, BETBKFH—DIR;. BE2021F—FER, #f
ERITZOLD —REBELRX., " REFRRENRBEFTREREXD A
9.91%/12.56%/14.54%, 5353 LEREF0.31pct/0.70pct/0.66pcts LI,
NRESEAERITERIMANRERNITE, BEBRAZSRALTERIL-2BP,
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2: ERAEIRTT 1Q21 BEWRERFRALLEES TRMATT
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BERR: ARVIR, KXARIESHRER FERIR: Wind, FXKIESARAR
= 1 MRfESRITR=REBEEHEXIER
2015 2016 ‘ 2017 2018 2019 2020 1Q21
RRETRE 0.80% 0.87% 0.75% 0.86% 0.86% 0.88% 0.86%
ERRRE 1.50% 0.81% 0.68% 0.63% 0.66% 0.54% 0.50%
(KT R) HR=E 2.30% 1.68% 1.43% 1.49% 1.52% 1.42% 1.36%
SEIHASTRREE 0.99% 0.96% 0.97% 0.99% 1.03% 0.80% 0.79%
JEHA 90 RUA LA REFE  (84.45% 78.54% 82.72% 75.34% 67.77% 63.19%
HEERE 298.2% 271.7% 324.8% 346.8% 389.5% 408.1% 417.0%
745404 2.4% 2.4% 2.4% 3.0% 3.4% 3.6% 3.6%

HRRR: REMR, HAIESFHRAFR

BFTN., HESITE: BERITEERGREENNS, ERBEEFHE 40%LL
EAO, FAEMNSERITHNEEAIT, E=REMKR. ERXRERE, Bk
b= ial Ko 445 2021-23 & EPS FlI4 0.75 /0.80/0.84 jT. M E BRI SR
N, #—SEESERT, RIRATTUW, #IFARKHER “EN” F45,
RERT: MNRERZFIEERN LT, FEXRARESRRNNENRE,
#x 1. ARBMWMNSLEER

et 2019 2020 2021E 2022E 2023
WA (27 2,768 2,862 3,108 3,364 3,632
ERTION 6.1% 3.4% 8.6% 8.2% 7.9%
BFE (27T 609 642 688 735 779
BRI K 16.5% 5.4% 7.2% 6.8% 6.0%
EPS (%) 0.71 0.74 0.75 0.80 0.84
ROE (AREAS) 13.2% 12.3% 11.8% 11.1% 10.5%
P/B (ARR) 0.87 0.71 0.65 0.59 0.54
P/B (HR) 0.70 0.57 0.52 0.47 0.43

RERIR: Wind, JAIESHRMTN, BRNBTEN 2021-04-29; SC=: 2 1HKD=0.8337 CNY #5; 2019 £#1 2020
FRAAFRKER 862.03 127t 869.79 27T, 2021 £ 300 1Z7TEILEMITARA=ER M, 2021 F£F 2023 FRAER
8 923.84 1ZTMH,
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HEIRRSBEMNTAN (AR)

2019A 2020A 2021E 2022E  2023E 2019A 2020A 2021E 2022E  2023E

{RISEINE (RMB : (Z5T) SRBHRGEEE
EIET N 2,402 2534 2,789 3,015 3,252 EPS (7T) 0.71 0.74 0.75 0.80 0.84
E[3=UON 362 326 319 349 380 PPOPPS (7T ) 395 401 2.89 357 328
=7 ON 2,768 2,862 3,108 3364 3,632 BVPS (JT) 5.75 6.25 6.74 7.58 8.46
WsemepEls  (1,566) (1,656) (1,790) (1,928) (2,069) P/E 7.7 74 73 6.9 6.5
RERIFE 1,191 1,186 1297 1413 1,539 P/PPOP 4.0 4.0 3.9 3.6 33
BRIl 637 681 726 776 823 P/B 0.9 0.7 0.6 0.6 0.5
AR 609 642 688 735 779
B RHRERE (RMB : Z7T) FEWREER (%)
St 102,167 113,533 127,138 138,869 151,381 ISt 74% 111%  12.0% 9.2% 9.0%
LEREER 49,742 57,163 65508 74,679 84,462 EEE (NIM) 244%  235%  234%  229%  2.23%
Hitht B 52,313 56,365 59,405 63,788 68,346 R 235% 225% 223% 217%  2.09%
ISUd 96,718 106,803 119,318 130,272 141,976 EREFTIER 3.94% 3.86% 3.84% 3.81% 3.75%
TFERAER 93,141 103,580 114,456 124,986 136,235 B 486% 481% 476% 4.66% 4.61%
HitiBafk 2,687 2251 2476 2680 2901 TERETEE 1.60% 1.62% 1.61% 164% 1.66%
FrE&ENE 5449 6729 7,820 8597 9,405 TR 156% 157% 158% 161% 163%
/KT (%) JERIINGLE 131% 114% 103% 104%  10.5%
BERRER 163% 149% 146% 140% 13.1% AN 56.7% 57.9% 576% 57.3% 57.0%
TFRER 80% 112% 105%  92%  9.0%
eI ON 2.6% 55% 10.1% 81%  7.8% BEEE
EESEEMET N 184%  -35% 150%  90%  8.0% FRETRER 0.86% 0.88% 0.89% 0.89% 0.91%
EA 6.1% 3.4% 8.6% 82%  7.9% KREBER 389.4% 408.1% 360.1% 326.9% 292.6%
RERIFE 9.4%  -0.5% 9.4% 9.0% 8.9% IRESLL 3.35%  3.60%  3.22%  2.920%  2.68%
RERERE 16.5% 5.4% 7.2% 6.8% 6.0%
BRI (IHEHRE~T %) B/E (%)
ROAA 0.62% 0.60% 057% 055%  0.54% BO—REATER  990% 960% 972% 975%  9.88%
ROAE 1321% 1235% 11.80% 11.10% 10.51% BARER 13.52% 13.88% 13.97% 13.55% 13.33%
ig%gﬁﬁzwﬁ,%kﬁ%ﬂﬁmmm;ﬁmwmﬁZMLma9;E:ﬁazmoEﬁ%ﬁfﬁﬁﬁ%%AM%ﬁﬁEﬁ%zﬂ@%A,m%%ﬁéﬁ,¢§m§$ﬁiﬁﬁ,
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P EJN IR 6-12 A MR AR AN T 7 B RS 150 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;

A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: F3K 6-12 B MR ABGE R BB HIHEEIE 5%E 15%;

g e K 6-12 BB AN TR ETHIHE SR 15% E;

TR EXZRBBENZTER, HEQRHIGTERRNERNEATHEL S, HEEMERE, BETAL BRI EITR.
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