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BRAE4RAT 21Q1 VAEF AR ) F+5.5%, 3§k IREL 20A 4291 0.1pc, HEAFFETR
B, BRI +7.1%, 3% 48 20A 4291 3.8pc. 21Q1 % &£ (B 3)) 2.40%, K
$b 20Q4 +2bp. ROE 14.8%, ROAO0.74%. 21Q1 AR % 0.86%, 424F47-2bp;
WREBEFE 417%, BRF#+9pc.
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1. Bl B G =RH, 21Q1 BRI Hb+7.1%, #ik4% 20A+3.8pc, 4T 2020
FOFEARARDIES. KB EFRA, ABEK (R Fob oor ke
K. OHAER REFLEL, BRTFII+10.8%, 1254 Q1 ¥KkiZ, BAIK
AP, @8£S, 21Q1 & £330k 20Q4 +2bp, HE4: 20Q3 A%k
RIS OIFETaRIEE, FIEHE 52%, ik EBRAERRIRLIKE.
2. EEFLHE KR E, 21Q1 & £ k+2bp, BT IHTAL. AT %42 LPR
FAMAEEHRER, RALGEIGTHY. 3R GHRAEREREX
THRAKBETHRE, HENFETILEGERAfGEREMKIIL, RER
ko, UREERATZ AT ARk A E @ I A K b RS, TG £ A4S B4
3. MEEEMAGHE. 21Q1 PIKRFFHIE 52%, TE2HFEZT: OMEEEF
GRBANZHERGK, MG ERLEHGREFLE RN, OQXFRMEEF
FT RS EF LS RES, REAK, §FTAKBUENER, UG ERA
P4, A2FRtAn R AF 8RR,

4. K ERERBLS. 21Q1 FIR A RE 0.52%, R R FEIRL-2bp £ 0.86%,
WEFE EFITA9pe £ 417%, BT HK R EAREK-FARIFL T LRSS,
Q ZEFFNEGE

ARRAT BRI R WA, MEEEUANZE, TARERFRA. Tt 2021-
2023 SR 4RAT )2 R A IE B LB K 10.90%/12.08%/12.38%, *F & BPS
6.71/7.16/7.98 L. 444+ B A7 7.00 7T, AL 2021 4F 1.12 4% PB. IH-t 5L
2021 % PB 0.83 4%, IMZ 1 25%, FEANIFA,

QO KRR ERNEFEE, FRAERE.
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(BFA) 2020A 2021E 2022E 2023E
EX- 2 ON 286,202 310,725 349,888 394,969
(+-) 3.39% 8.57% 12.60% 12.88%
%A 64,199 71,194 79,793 89,671
(+-) 5.36% 10.90% 12.08% 12.38%
AT (L) 6.25 6.71 7.16 7.98
P/B 0.90 0.83 0.78 0.70
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F® 1: ERHERIT 2021 F—FE IS

EY 4 3 2101 IR TR LB 20Q3 20Q4
#)#H{_4F ROE (F4L) 15.8% 11.8% 14.8% 3.0pc  -1.0pc 13.5% 6.8% 13.4% 5.3% 11.9% 6.7pc
ROA (44%) 0.77% 0.60% 0.73% 14bp -3bp 0.76% 0.50% 0.69% 0.40% 0.73% 32bp
KEWARA 34,094 118553 36,552 72% 34,004 35,723 28,126 20,610 36,552  77.4%
[ He 3 ik 6.7% -0.5% 7.2% 7.7pc 0.5pc 6.7% -2.2% -7.3% 1.4% 72%  5.8pc
va & 4 F 8 20,094 64,199 21,201 5.5% 20,094 13,564 19,186 11,355 21,201 86.7%
[ He 3 ik 8.5% 5.4% 5.5% 0.lpc  -3.0pc 8.5% -28.1% 13.5% 70.9% 5.5% -65.4pc
EPS ( R 44L) 0.23 071 0.23 -0.7% 0.23 0.16 0.22 0.13 023  75.8%
BVPS (K F4b) 6.00 6.25 6.41 2.4% 6.7% 6.00 5.90 6.09 6.25 6.41 2.4%
BAFL BN 72,171 286,202 77,330 7.1% 72,171 74,175 69,917 69,939 77,330 10.6%
[ He 3 ik 5.5% 3.4% 7.1% 3.8pc 1.7pc 5.5% 1.4% 1.7% 5.3% 71%  1.9pc
LIP3 2 SN 62,410 253,378 66,014 5.8% 62,410 60,544 63,449 66,975 66,014  -1.4%
EERF (BBERTY, &1) 10,543,210 10,962,664 11,702,076 6.7%  11.0%| 10,543,210 10,925,256 11,093,774 11,288,418 11,702,076 3.7%
HEE (B¥YRFaR) na 2.42% 2.40% na na na na na 2.38% 2.40% 2bp
BE&E (MR R) 2.37% 2.31% 2.26% na  -libp 2.37% 2.22% 2.29% na 2.26% na
AEEFFKAER (MR E) 3.80% 3.80% 3.73% -7bp -7bp 3.80% 3.71% 3.79% na 3.73% na
A& RAAARAE (MR Z) 1.53% 1.60% 1.59% -1bp 5bp 1.53% 1.60% 1.62% 1.63% 1.59% -5bp
ELEIR R 3 O N 9,761 32,824 11,316 15.9% 9,761 13,631 6,468 na 11,316 na
F 4 R AHAN 4,294 16,495 6,510 51.6% 4,294 5,434 5224 na 6,510 na
BRI NN 5,467 16,329 4,806 -12.1% 5,467 8,197 1,244 1,421 4,806 238.2%
L 5BEER 37,509 165,649 40,155 7.1% 37,509 38,245 41,324 48,571 40,155 -17.3%
AN 51.97%  57.88% 51.93%| -6.0pc 0.0pc 51.97% 51.56% 59.10% 69.45% 51.93% -17.5pc
= BALRE 11,432 50,417 12,328 7.8% 11,432 22,158 6,983 9,844 12,328  25.2%
B HIBAL K 11,490 52,377 12,328 7.3% 11,490 22,270 7,018 11,599 12,328 6.3%
15 A R A 0.90% 0.98% 0.84%|  -14bp -6bp 0.90% 1.66% 0.50% 0.82% 0.84% 3bp
FABE A 2,557 3,818 2,897 13.3% 2,557 -3 1,921 -657 2,897 -540.9%
A HME 11.28% 5.60% 11.96% 6.4pc 0.7pc 11.28% -0.02% 9.09% -6.10% 11.96%  18.1pc
AR EH~ 10,798,624 11,353,263 11,961,876 5.4%  10.8%| 10,798,624 10,966,186 11,133942 11,353,263 11,961,876 5.4%
ELFEER 10,836,996 11,402,804 12,001,347 52%  10.7%| 10,836,996 11,013515 11,174,032 11,402,804 12,001,347 5.2%
& 5,242,248 5,716,258 5,988,748 48%  14.2%| 5242248 5481104 5652101 5716,258 5,988,748 4.8%
A 2,372,270 2,462,365 2,546,605 3.4% 7.3%| 2,372,270 2,442,683 2,458,105 2462365 2,546,605 3.4%
ANASR 2,869,978 3,253,893 3,442,143 5.8%  19.9%| 2,869,978  3,038421  3,193996 3,253,893 3,442,143 5.8%
R ok % = 572,163 552,034 606,745 9.9% 6.0% 572,163 442,150 366,593 552,034 606,745 9.9%
AERdR R 3,876,105 3,914,650 4,152,781 6.1% 7.1%| 3,876,105 3,960,416 3,998,805 3914650 4,152,781 6.1%
S A RAT 1,146,480 1,219,862 1,253,073 2.7% 9.3%| 1,146,480 1,129,845 1,156,533 1,219,862 1,253,073 2.7%
& 10,147,563 10,680,333 11,210,895 50%  10.5%| 10,147,563 10,324,470 10,475,700 10,680,333 11,210,895 5.0%
A& R A& 10,066,367 10,583,080 11,110,935 5.0%  10.4%| 10,066,367 10,237,580 10,378,427 10,583,080 11,110,935 5.0%
O A K 9,762,687 10,358,029 10,819,275 45%  10.8%| 9,762,687 9,866,583 10,006,331 10,358,029 10,819,275 4.5%
A H na 874,155 na na na na 868,686 na 874,155 na na
AAEH na 2,893,163 n.a na na na 2,621,805 na 2,893,163 na na
b 57 7 na 385,694 n.a na na na 389,688 na 385,694 na na
AAEH na 6,202,401 n.a na na na 5,982,586 na 6,202,401 na na
R b A Ak 203,136 141,789 208,840 47.3% 2.8% 203,136 237,153 250,968 141,789 208,840  47.3%
AT H H 96,149 57,974 57,569| -0.7%  -40.1% 96,149 123,123 97,696 57,974 57,569  -0.7%
[SEIEEEEN 4,395 25,288 25251  -0.1% 474.5% 4,395 10,721 23,432 25,288 25251  -0.1%
e ERE Y 650,038 671,799  749,724| 116%  153% 650,038 640,689 657,179 671,799 749,724  11.6%
EBA 86,979 86,979 92,384 6.2% 6.2% 86,979 86,979 86,979 86,979 92,384 6.2%
AERE FRER¥RK 45,118 50,367 51,235 17%  13.6% 45,118 48,531 49,762 50,367 51,235 1.7%
REFE 0.86% 0.88% 0.86% -3bp -1bp 0.86% 0.89% 0.88% 0.88% 0.86% -3bp
REFEK na 30,566 na na na na 29,280 29,391 30,566 na na
kiEFR na 0.54% na na na na 0.53% 0.52% 0.54% na na
Fob ok g na 45,379 n.a na n.a na 47,966 47,478 45,379 na n.a
fag oES na 0.80% na na na na 0.88% 0.84% 0.80% na na
FRARH 5,882 23,933 5760 -75.9% -2.1% 5,882 5,905 1,617 10,529 5760 -45.3%
B A RE 0.47% 0.48% 0.40% -8bp -7bp 0.47% 0.45% 0.12% 0.75% 0.40%  -34bp
e 3,608 16,410 4892| -702%  35.6% 3,608 2,492 386 9,924 4,892 -50.7%
A 33.68%  38.30% 38.85% 0.5pc 5.2pc 33.68% 22.10% 3.18% 79.77% 38.85% -40.9pc
L 90+1R B B na 63.2% na na na na 67.7% na 63.2% na na
REBER 387.3% 408% 417% 89pc  29.7pc 387.3% 400.1% 403.2% 408.1% 417.0%  89pc
KR 3.33% 3.60% 3.57% -3bp 23bp 3.33% 3.54% 3.55% 3.60% 3.57% -3bp
TARAL Bo—BEFRAARER 9.64% 9.60% 9.91% 31bp 27bp 9.64% 9.17% 9.51% 9.60% 9.91% 31bp
—BEREAILRE 12.03%  11.86% 12.56% 70bp 53bp 12.03% 11.47% 11.81% 11.86% 12.56% 70bp
FAARE 1457%  13.88% 14.54% 66bp -3bp 14.57% 13.97% 13.86% 13.88% 14.54% 66bp

Pt kB wind, 23N, WFRAEAFFLAT. iE: A 20A A4, RLEALSE 20A IR 20Q1-3 F5AFEAL, QoQ 4§ 20Q4 b
20Q3 #5AF R, AR EEH, &£, ALTFRAFE, PR TIR,
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TR : WFRTE

F&= Atk F) 9 &
245 BFA 2020A 2021E  2022E 2023E #45: BHA 2020A 2021E  2022E  2023E
B AR FAT 1,219,862 1,321,685 1,453,853 1,599,238 4] &l 253,378 271,320 304,398 342,356
Bl k% 552,034 579,636 608,617 639,048 BT 4RO 16,495 21,444 25732 30,879
TR &R 5,716,258 6,458,330 7,296,736 8,243,982 AR SN 2192 17,962 19,758 21,734
RHRBAEAE S -203,897  -240,796 -279,786  -324,351 ST ON 292,673 310,725 349,888 394,969
2 5,512,361 6,217,534 7,016,950 7,919,631 HA B 2,149 2,429 27785 -3,201
TEREF 3,914,650 4,251,418 4,489,583 4,759,396 Ak 4R %32 3 158,044 -167,792 -188,940 -213,283
A 154356 162,932 178,720 196,479 ERIZA T ON 800 400 400 400
KA 11,353,263 12,533,203 13,747,723 15,113,793 RAFTH) 118,553 140,904 158,563 178,885
Bl Ak fi 1 167,077 179,838 193,748 208,909 P = RALIR K -50,417  -63,520 -71,832 -81,416
B R 10,358,029 11,393,832 12,533,215 13,786,537 HLATHIHE 68,136 77,385 86,731 97,469
JLAS A 57,974 62,907 70,803 79,689  FTiFHL 3818  -6,191  -6939  -7,798
il 5B 97,253 117,541 129270 142,173 He F18 64,318 71,194 79,793 89,671
At 10,680,333 11,754,118 12,927,036 14,217,308 V3 B B8] B ) iH 64,199 71,194 79,793 89,671
BARBAH 672,930 779,085 820,688 896,486 V3 BEANAHEBMASEF)E 61,615 68,693 77,292 87,170
EE2WMHLE EE2WMHE
2020A 2021E  2022E 2023E 2020A  2021E  2022E  2023E
L gri K KERE
F) 84BN % 4.41% 7.08% 12.19%  12.47% R HABR 50,367 55,779 62,413 70,186
Fa ki 12.80% 30.00%  20.00%  20.00% TR RE 048%  0.50%  0.50%  0.50%
I B MG R -3.81% 20.05%  15.44%  15.66% FRRHE 0.88%  0.86%  0.86%  0.85%
WA AV ENG R -0.49% 18.85%  12.53%  12.82% REBEER 408%  432%  448%  462%
V2 BB E) AR ik 5.36% 10.90%  12.08%  12.38% W 3.60%  3.73%  3.83%  3.93%
& A48 A ik il
ROAE 11.85% 11.80%  12.06%  12.46% BEAF 55.19%  56.68% 58.22%  59.80%
ROAA 0.60% 0.60%  0.61% 0.62% BB AT 50.35% 51.53%  53.08%  54.55%
RORWA 1.21% 1.17% 1.14% 1.13% P& B FHEL T 10038% 100.53% 100.68% 100.79%
& B R 3.80% 3.70%  3.76% 381% HEIEFE ()
8% 1.60% 1.57% 1.58% 1.58% EPS 0.71 0.75 0.84 0.94
A £ 2.20% 2.13%  2.18% 2.23% BVPS 6.25 6.71 7.16 7.98
FEE 231% 226%  2.30% 2.35% 1 R AR A 0.21 0.23 0.26 0.29
PRGBS 57.88% 54.00%  54.00%  54.00% AE4EIEAR
FAKRA P/E 7.91 7.48 6.69 5.93
FARARE 13.88% 13.83%  12.85%  12.32% P/B 0.90 0.83 0.78 0.70
S TR 11.86% 1191% 11.02%  10.56% P/PPOP 4.11 3.67 3.26 2.89
KA AR % 45 49.78% 52.00%  54.00%  56.00% MRE MR R 3.72%  4.13%  4.63%  5.20%
P& T ATH 30.00% 30.00%  30.00%  30.00%
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. A% AT kdeEGEx T PR 300 F88ERI + 10%0A L

2. M AFAkdRERAT T PR 300 F5EAIL - 10% ~ + 10%0A L

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 BEH FEARE ZBIEFARIORTAIANGERFRL, e S HeLE MRS 2H BB, &%
F R AAIAR T I AT Bk AW 43

EERPRRERETR

AIRAE 0 IR A DA TR 8] (LB E P EE A3 E IR T E 0L 5 F4s, 2TFTIiESR S A Z39833000)
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
B ) AR AT A B R AR TR R AEATRAE, A RRIERT 80915 B e IR R A AT R B R
) A T B3 S AR IR TR P A B B AT AT 69 L 5.

ARG B PAEAZEZR ., AN E) RAR AN E RIS Al A AN L REF,

AIREAR AR EAEH 0 B L B UL S AR BT, AAEFTRILT, RIREF 6913 &R AT R L 6 & LI A BATAEFT A
B, BHA N L3P ARE b 6915 A B ILHATIR L3046, SRR I Z 4 B 69T B 6. MR TE K.
SHRYE R A AL RIRE P ) — e %, AANE) BRI KRIEA R ¥ FARIAEAT R TAE,

R 8) 09 X AR AR A E A LT 8RB AR BRE A AR, RA TR Fikma kR P@mE RS ARE R
BB R—F G T A/ R R DS . A E) A S LB BUE) IR Pl Bl AT 3709 L 5. Aa) th
KEETNE ., AT R IR NS0T T8I SR 5 AIRE T o9& LR BB R —F IR AR E

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
bR Mk AT S ITRAF 1 FIRIIKE 4 4

EYdehk: RY|TFA2E X K-FEak 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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