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*ﬁﬁ%}"l—i 1Q/2021 1.16
% 0 wems
AT 2101 A5 FIER K13.7%, IR 20A +13pe; BIF e 110.8%. 21Q1 12020 0.73
Il %8 % (38K ) 1.88%. ROE 17.60%, FlH+68bp; ROA1.21%, [ H+5bp,  3Q/2020 0.94
AT 20QU AT R, FRAT09%, FEETbp £ L18%; (EHHME, 500020 0.57
W iz AE23%, AEE-10bp £ 1.27%; KEEEE 248%, HF+29pc.
— 0 EfghEERLAEE e
BAEAEREF. FHEATHSEL 2018 410k ROA FlILE A a9 4, At .
B iRE, ROA W EH A= FidiE, ROA Fl+5bp £ 1.21%, 3 S /
ROE 2014 Ak & ARl =4, 21Q1 44k ROE Bl =4 68bp £ 17.6%. a7 o
BAVBERAER L, 21Q1 AVEEF H+13.7%, 3ik4Z 20A ©FF 12.5pc; BILR) gy DY e i
P+10.8%, SR MATH —, £ 21Q1 I A ZH A S A EARH RS, e =
IR B & kA OMALERRITH, S FI+7.8%, Hik4k 20A i g 2 2 2 & 2
2.6pc, WHMRF 15%0930i% . @& ZRIBRBIT, HENE = HILE B G 5 8 8 5 = 3
TR AERE, WAL Ql BERKLABRLE. LPR EZMFREHH, &
FiFaTREEMELER. RLEZHFAETKR, OFLEEMEATHR, —F & ATES

PACE I 34% 00 R FHIEik, FH—7% @ H AR BN SR ey ek EAR
FlELIR Y 16%, 3% WARATEA R T AL R T AT, @K EHE
REATHE, T2XFFREREES,

O WMERHARITIZBEENE —
BERATRMEEERL . (1) A RA, 21Q1 24 LiRATFILE] Hu+34%, 38 =

B A 2020 Fo b Homk E gk 4 deik 10pe. (2) #@att, 21Q1 34 b4p4T+ LCRBA R, B H T ——dTE—RA
MG R ARSE AT Ak, B FRAATH —, HAREH =369 F 124847 10pc. WHE R R FARATY 2021.03.31
*&%@ﬁmiﬁﬁ%ﬁ%%g%ﬁﬁ@&Aﬁﬁ,i%%ﬁ#&%&ﬁ%ﬁ o (iR, B BfE—— stk AT
2. BT “MFHRAT. BT GERIT MG BT FRITRARSE
ARIRIE Ao 34 AR AT IR 49 SR K-, A4 R R B ok45 42 3 49 AL

2020 4F b SR EEY 2021.01.15

QO HEREHREARNE 3 QBIARER, BHHK —— 3 LARAT
(1) FERERF. EEHNEERERE, £E0E, 21Q1 RRARER 2020 F=FREF) 2020.10.30

Fo K ha 2 118bp £ 0.23%, /75 F G 4F A Ak 4 BB R AR B 52 49 3%, 4 (BT 89 B — — 35 L 4RAT 2020
(2) REREWE., KEBEZE. WRWITLBIT, AR FHRLIKFE 25 45 5 FF) 2020.08.29

W%, 20 FERINEAFBRIAA S, 21 FREEME, TR T RF 1.

Q  ZEFFUN A MAE

WEAE, HWBTRTREPHRT . RRAEMETE Y, LT, E

TEEELFL, BRIERFES REAKR, PHETEETFHIT, BIK  REE5A BRGESEE
RAFNE. F T H7, B G, ARMETFRATY, LERBHOE . g

£, RMBEHALRABSTHENGRR, T 2021-2023 3¢ 4R AT )2 H %3

Bl be3g K 15.03%/15.09%/15.15%, *T R BPS28.29/31.51/35.24 ;LAX. £H B4

#3350 T, StA 214 PB 1.18x, HMSTA 21 4 PB 0.79x, EANRLK.

Q KRR BUEFLE, FTRAIBRE.
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WS HE

(BH) 2020A 2021E 2022E 2023E

EX-2ON 203,137 225,547 254,900 290,644

(+/-) 12.04% 11.03% 13.01% 14.02%

&A1) i 66,626 76,643 88,208 101,574

(+/-) 1.15% 15.03% 15.09% 15.15%

FRAFFF (L) 25.50 28.29 31.51 35.24

P/B 0.87 0.79 0.70 0.63
& 1: EHRHT 21Q1 WERRE

A& Lgte £ 3 MARE % &% Pk e & rRE BERLEE CET1

#47 | 2101 A 21Q1 A | 2101 & 21Q1 A 21Q1 a | 2101 A 21Q1 A 21Q1 A
RS 16pc -lpc | 10.7%  -3pc 20.7%  2pc -8bp 245% -2bp
BT 10pc 11.6% 2.33% 23.3% -87%  -12pc -5bp 1pc
& | 137% @ 13pc dpc | 78%  -3pc | 1.86% -16.0% Tbp | 248%  29pc
%% | 106%  14pc | 0.1% 11.6% 2.37% lbp | 162%  14pc
15 | 8.2% 08%  -3pc | 10.7% 1.96% -26.3%  -37pc | 1.54% 186%  14pc
WA | 77% 9nc 10.5% -16.8%  -28pc | 1.66% 2pc 950%  -lbp
AKX | 63% 37%  -4pc | 6.7% 2.04% 2pc 1.37% 184%  1pc 9.00%  -2bp
#HE | 11% -34%  -6pc 1.96% -26pc | -33.9%  -l4pc | 1.53% 175% 8.81%
KA -3pc | 1.93%  -5bp -9pc -45pc -2bp 2pc

PR N8 MR, wind, HTRIEAFLAT. A=21Q1 $547-20A F547F.

Feh B ¥R, CETI 8 —RAFRAALRLE,
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Investment Research SL4RET (601166) BiFIRE

F® 2: MAIRIT 2021 F—FE IS

S E ® 4% 7T 20A 2101  FRIEARKEN 2001 2002 2003 2004 21Q1
#4847 ROE (4+4k) 16.9% 12.6% 17.6% 5.0pc 0.7pc 15.2% 8.3% 13.8% 10.0% 15.2% 5.2pc
ROA (4%4b) 1.16% 0.90% 1.21% 31bp 5bp 1.15% 0.62% 1.02% 0.76% 1.20% 44bp
A& A H 40,089 152,064 43,923 9.6% 40,089 37,584 39,083 35,308 43,923 24.4%
[ b3 ik 5.3% 14.7% 9.6% -5.1pc 4.3pc 5.3% 21.4% 13.8% 20.9% 9.6% -11.3pc
V3 & 448 20,985 66,626 23,853 13.7% 20,985 11,605 19,285 14,751 23,853 61.7%
[ b3 ik 6.8% 12% 13.7% 12.5pc 6.9pc 6.8% -28.5% 1.3% 34.6% 13.7% -20.9pc
EPS ( A 4%1b) 1.01 3.07 1.15 13.7% 1.01 0.56 0.93 0.71 1.15 61.7%
BVPS (R¥£4) 24.42 25.50 26.69 4.7% 9.3% 24.42 23.96 24.67 25.50 26.69 4.7%
KNS FIREA 50,258 203,137 55,663 10.8% 50,258 49,759 51,766 51,354 55,663 8.4%
[F) bb 3 ik 5.5% 12.0% 10.75% -1.3pc 5.2pc 5.5% 17.7% 10.9% 14.9% 10.8% -4.1pc
A& A 32,888 143,515 36,877 12.1% 32,888 22,090 31,649 56,888 36,877 -35.2%
£ E&FE (HmPEREY, Z1) 7,217,551 7,446,077 7,848,715 5.4% 8.7%| 7,217,551 7,403,425 7,502,488 7,660,845 7,848,715 2.5%
8 E (BHEHOR) na 2.36% na na na na na na na na na
FEE (B RaR) 1.82% 1.93% 1.88% -5bp 6bp 1.82% 1.19% 1.69% na 1.88% n.a
AERFRAEE (PR uE) 4.12% 4.08% 3.97%|  -11bp -15bp 4.12% 3.37% 3.76% na 3.97% na
& RFARAE (R oz) 2.53% 2.36% 2.31% -5bp -22bp 2.53% 2.40% 2.27% 2.25% 2.31% 6bp
4 ) & N 17,370 59,622 18,786 8.2% 17,370 27,669 20,117 na 18,786 n.a
F 4 AN 8,351 37,710 11,211 34.2% 8,351 21,872 15,832 na 11,211 na
H AR BN 9,019 21,912 7,575 -16.0% 9,019 5,797 4,285 2,811 7,575 169.5%
Y HBREEF 9,559 48,262 11,013 15.2% 9,559 11,467 12,064 15,172 11,013 -27.4%
AN 19.02% 23.76% 19.79% -4.0pc 0.8pc 19.02% 23.05% 23.30% 29.54% 19.79% -9.8pc
F = RAER K 15942 75427 15994 0.3% 15,942 25,326 17,453 16,706 15994  -4.3%
B HORALAR K 12,813 49,220 14,395 12.3% 12,813 20,651 9,990 5,766 14,395 149.6%
2R A 1.45% 1.33% 1.41% 9bp -4bp 1.45% 2.23% 1.05% 0.59% 1.41% 83bp
P4 %6 5% A 2,996 8,956 3,852 28.6% 2,996 439 2,046 3,475 3,852 10.8%
A HHF 12.41% 11.69% 13.79% 2.1pc 1.4pc 12.41% 3.58% 9.46% 18.68% 13.79% -4.9pc
MK BHE 7,412,117 7,894,000 7,993,666 1.3% 7.8%| 7,412,117 7543353 7,619,539 7,894,000 7,993,666 1.3%
ERTEAR 7,342,816 7,780,747 7,916,683 1.7% 78%| 72342816 7,464,034 7540942 7,780,747 7,916,683 1.7%
BB 3,629,020 3,965,674 4,175,546 5.3% 15.1%| 3,629,020 3,770,820 3,863,049 3,965,674 4,175546 5.3%
RIS 2,160,478 2,251,203 2,430,566 8.0% 125%| 2,160,478 2,221,094 2,219,053 2,251,203 2,430,566 8.0%
MG H 1,468,542 1,714,471 1,744,980 1.8% 18.8%| 1,468,542 1,549,726 1,643,996 1,714,471 1,744,980 1.8%
[ b f 567,664 410,496 429,586 47%  -24.3% 567,664 377,210 425,967 410,496 429,586 4.7%
BRI 2,698,818 2,892,814 2,775514 -4.1% 28%| 2,698,818 2,835823 2,801,748 2,892,814 2775514 -4.1%
AR RAT 348,800 411,147 437,269 6.4% 25.4% 348,800 389,902 358,859 411,147 437,269 6.4%
& f 6,840,518 7,269,197 7,343,965 1.0% 74%| 6,840,518 6,981,311 7,042,372 7,269,197 7,343,965 1.0%
48 R B AR 6,671,176 7,071,502 7,131,105 0.8% 6.9%| 6,671,176 6,792,113 6,872,196 7,071502 7,131,105 0.8%
B K 3,959,937 4,042,894 4,074,339 0.8% 29%| 3,959,937 4,071,701 3,965,963 4,042,894 4,074,339 0.8%
Ak E na 1,290,261 na na n.a na 1,292,195 na 1,290,261 na na
AAEH na 324,566 n.a na na na 314,218 na 324,566 na na
Ak na 1,711,733 na na na na 1,777,117 na 1711733 na na
A na 401,882 na na na na 391,729 na 401,882 na na
Bl W 5 Ak 1,705,134 1,790,817 1,682,983 -6.0% -1.3%| 1,705,134 1,684,207 1,729,830 1,790,817 1,682,983 -6.0%
KATH A 831,834 947,393 1,099,787 16.1% 32.2% 831,834 894,134 1,009,033 947,393 1,099,787 16.1%
&) AT 2R 174,271 290,398 273,996 -5.6% 57.2% 174,271 142,071 167,370 290,398 273,996 -5.6%
A A AR # 563,145 615586 640,257 4.0% 13.7% 563,145 553,491 568,312 615,586 640,257 4.0%
% B A 20,774 20,774 20,774 0.0% 0.0% 20,774 20,774 20,774 20,774 20,774 0.0%
FERE RRRK 55,194 49,656 49,193 -09% -10.9% 55,194 55,452 56,777 49,656 49,193 -0.9%
R F 1.52% 1.25% 1.18% -7bp -34bp 1.52% 1.47% 1.47% 1.25% 1.18% -7bp
RIERHK 75,082 54,407 53,131 -23%  -29.2% 75,082 62,975 65,395 54,407 53,131 -2.3%
*iEH 2.07% 1.37% 1.27% -10bp -80bp 2.07% 1.67% 1.69% 1.37% 1.27% -10bp
wHR K na 52319 na na na na 72,421 na 52,319 na na
W E na 1.32% na na na na 1.92% na 1.32% na na
R & BB 11,961 48,701 2,313| -952% -80.7% 11,961 12,538 11,444 12,758 2,313 -81.9%
R R E 1.39% 1.42% 0.23%| -118bp -116bp 1.39% 1.38% 1.21% 1.32% 0.23%  -109bp
B LH 9,789 52,067 2,776 -94.7% -71.6% 9,789 12,280 10,119 19,879 2,776  -86.0%
AL E 73.85% 98.20% 22.36%| -75.8pc  -51.5pc 73.85% 88.99% 72.99% 140.05% 22.36% -117.7pc
AR 90+18 B B na 65.7% na na n.a na 85.7% na 65.7% na naj
REBRER 199.0% 219% 248% 28.7pc 48.6pc 199.0% 215.0% 211.7% 218.8% 247.5% 28.7pc
5 3.03% 2.74% 2.92% 18bp -11bp 3.03% 3.16% 3.11% 2.74% 2.92% 18bp
FREAL Bo—BELAARS 9.52% 9.33% 9.42% 9bp -10bp 9.52% 9.04% 9.00% 9.33% 9.42% 9bp
—BFRARE 10.57% 10.85% 10.88% 3bp 31bp 10.57% 10.06% 9.99% 10.85% 10.88% 3bp
FAALRE 13.27% 13.47% 13.42% -5bp 15bp 13.27% 12.73% 12.62% 13.47% 13.42% -5bp

FARR: wind, NEANL, HHIELSATH, E: 2L 20A 4], FRILEILIE 20A FREL 20Q1-3 3847540, QoQ 3§ 20Q4 IRt
20Q3 F5AF T, B 21Q1 v AT#H, &£, ALFTRER. PRRT.
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TR : WFRTE

F&= Atk F) 7 &
245 BFA 2020A 2021E  2022E 2023E #fi: BHA 2020A 2021E  2022E  2023E
B AR FAT 411,147 391,514 421,269 453285 ZH)EIAA 143,515 151,947 167,759 186,305
BRA e 410,496 431,021 452,572 475,200 FF L RMN 37,710 50,154 63,696 80,894
TR &R 3,965,674 4,489,897 5,083,417 5,755,395 AR SN 21,912 23,446 23,446 23,446
RHRBAEAE S -108,068  -138,695 -182,744  -229,298 ST ON 203,137 225,547 254,900 290,644
2 3,867,321 4,351,202 4,900,673 5,526,097 HA B 2,086 2332 2,694  -3,128
TEREF 2,892,814 2,967,425 2,916,567 2,829,287 Ak 4R %32 3 48262 -53.586  -60,560 -69,052
A 312,222 325,758 347,689 3717323 ERIZA T ON 90 0 0 0
x A 7,894,000 8,572,567 9,149,698 9,771,669 RAFTH) B 152,064 168,620 190,506 217,164
Bl Ak fi 1 2,081,215 2,185,276 2,294,540 2,409,267 P BALIR K -75,427  -81,020 -89,687 -101,069
B R 4,042,894 4,350,154 4,680,766 5,036,504 HLATHIHE 76,637 87,600 100,819 116,095
JEAS A A 947,393 1,139,856 1,195,562 1,253,990 FriFHt -8,956 -10,237 -11,782  -13,567
il 5B 197,695 213,799 227,604 242337 He A 67,681 77362 89,037 102,528
fitrAit 7,269,197 7,889,085 8,398,471 8,942,097 V3 B B8] B )i 66,626 76,643 88,208 101,574
BRARBAHT 624,803 683,481 751,227 829,572 V3 BRANE@BBASA)E 63,785 73,802 85,367 98,733
EE2WMHLE EE2WMHE
2020A 2021E  2022E 2023E 2020A  2021E  2022E  2023E
DT o83 KERE
F) 84BN % 17.36% 588% 1041%  11.06% R HABR 49,656 52,760 60,098 68,123
Fa ki 24.14% 33.00%  27.00%  27.00% TR RE 1.42%  1.08%  1.08%  1.08%
I B MG R 1.02% 23.44%  18.40%  19.74% FRRHE 125%  1.18%  1.18%  1.18%
K& A 3G % 14.68% 10.89%  12.98% 13.99% REBEE 219% 263% 304% 337%
V2 BB E) AR ik 1.15% 15.03%  15.09%  15.15% W 2.74%  3.09%  3.59%  3.98%
& A48 A il
ROAE 12.56% 1321%  13.74%  14.24% BEAF 98.09% 103.21% 108.60% 114.27%
ROAA 0.89% 0.93% 1.00% 1.07% BB AT 50.24%  52.38%  55.56%  58.90%
RORWA 1.30% 1.34% 1.35% 1.46% FHEGT I FHERS  98.89% 98.18% 98.01%  98.38%
& 8% 4.08% 4.02% 4.08% 4.14% HEIEFE (L)
8% 2.36% 235%  2.36% 2.36% EPS 3.07 3.55 4.11 475
A £ 1.71% 1.67% 1.73% 1.78% BVPS 25.50 28.29 31.51 35.24
FEE 1.93% 1.88% 1.93% 2.00% 1 R AR A 0.80 0.89 1.03 1.19
PRGBS 23.76% 23.76%  23.76%  23.76% fE{EEHE
FARA P/E 7.23 6.25 5.40 4.67
FARARE 13.47% 13.15%  13.40%  13.72% P/B 0.87 0.79 0.70 0.63
B FARLRER 10.85% 10.68%  11.01% 11.40% P/PPOP 3.03 2.74 2.42 2.12
KA AR % 45 64.90% 7351%  73.51%  73.51% MRE MR R 3.61%  4.00%  4.63%  535%
P& T ATH 25.01% 24.07%  24.19%  24.30%
PR R wind, FFEIESRFFRF.
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BRI AR SRR

UREH B 6 NA KN, IEAFET T IPIE 300 $83009 ikek g A4, X4 T
1. EA @ AT PR 300 454083 +20% vA E;

2. ¥F . AT PR 300 455 EI +10% ~ +20%;

3. P AR TFIPIR 300 48ECRIL - 10% ~ + 10 % X8 K Fh;

4. I . AT IR 300 455 EAI - 10% A .

1Tk O3 BT PR -

UIREB B8 6 N AN, ATkd88ARx TP IR 300 F8 8089 kekt@ A4k, T

1. A4 . A7 edssoast T2 300 4520 E 30 + 10%0A L

2. b ATAkdsdARRt TP IR 300 455K L - 10% ~ + 10%0A Lk

3. AR ATRASEARR T PR 300 454K - 10%A T

BAVEMIZERE, REHEAFRAM KA R E 47 BARERAREATE . RAVRA G RAART IR RAR R, R T4t
g,

B BFEH FEARE ZBIEAGARIORT AN ERFL, e G HFCEMUAR T 2L BB E., &5
F R RLAASAR S AR B R B 4538

EERPR KRR

AL B AR EABENA RN E) (LEE T B A3 E e AE R B R LS KA, 28FTIiESS A 739833000 )
BIVE. AR P 8913 83 R R T RAVIAKH 7T 69 T FoAt, ARdr B E AR A P 3] B AL XBRAUM (VA F AR “A
NG ) AT LT R A AR R AR EATIRIE, A TRARIEFT 040415 B A R A A AT B, A
) A T B3 S AR IR TR P A B B AT AT 69 L 5.

AIREAAERNE) R PAEAZEZR . AN E) RAB I ANE RIBE Al A AN 6B REF

AARE AL R R A A 69 2L B 9L E A R8T, EEMELT, ARE T 6912 8T R 6 F I3 M RSIHEAT ALY
B, BHA N L3P ARE b 6915 A B ILHATIR L3046, SRR I Z 4 B 69T B 6. MR TE K.
SR R A AL AIRAE P b — e R, A 8] B/ A KIRAA R ¥ AR AR 1.

R 8) 09 X AR AR A E A LT 8RB AR BRE A AR, RA TR Fikma kR P@mE RS ARE R
LB TR—H AT H i /R B IE . ANE) EA K& LB A IR FTA Bl R AT B3 6 L 4. ANE) Y
KELTING, B ERTTABRIMIL R L S300T T 480k R 5 AIRE T 89 LR E DR —E 9K R R,

AIRE WA AN E) FTA, REZRNE) TP @A, ATTHM RN AT MERH X LH . KA. i RRE
AR AR, BREBTIR. HERRERF R, B LEEARRERNAFLA AL, FRFEARRE R
M. REBRIABEZRINK. BRFAREY, B HREADZ G FHETE, AN R E & 2L 18 R TTE AR

AR IEZF AT

LRI HEHE 729 FEHEREHLERT 1 T 29 B
Mk AT ITRAF 1 FIRIIKE 4 4

EIdehk: RY|TFA2E X KFEak KA 14 44
LR BUSR A 200127

LB ERd%: (8621) 80108518

EiEB I A (8621) 80106010

AR EAFERFT: https://www.stocke.com.cn
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