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L2 WEFEEF 190%, BF#+12pc.
- Q #&ZOWs ST AR

1. ZAfeA=EH. 21Q1 F E44T ROE Rl bkt 6bp, B 18 ik H A LI 26%

B, )2 EE Ak GFE P G AR A RIS, 21Q1 F B4AATEFIER b 16%
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TIFEF—EERATHEET, AR, HEKASH, BEAL, 25 2
FENFHEWAT, it AT PR e% s XIER AR E.

3. REFEARE, 21Q1 K RAFIRF41-6%, TR E 1.30%, 4254 T & 16bp,

R EQEAF RN, PIE—7 @2 EZRR LA, % —7% @2 B+ 4T 21Q1 fRsine
EHMRRBARA L., BB REK, Tt PATH Z R e @4,

Q ZEHFFonE&E

b ELRATRB A=A, FKREILFHE, RRZIANME, it 2021-2023 F+
E 4R AT )2 B4 )8 R He3g K 4.76%/7.03%/7.22%, 3+ BPS 6.41/6.91/7.45 7T, REEE A PRE/RE L
B AR 4.02 7T, *E 2021 4 0.63 4% PB. IUMat iz 2021 4 PB 0.52 4%, I gz 4. Wk

8] 20%, FEANFFAR.
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T SRR

(BFAL) 2020A 2021E 2022E 2023E

EZ-FIIN 565,531 599,908 662,962 733,105
GE () 2.98% 6.08% 10.51% 10.58%
T~ BAIR 192,870 202,043 216,246 231,859
B @h 2.92% 4.76% 7.03% 7.22%
o mmARF (R) 5.98 6.41 6.91 7.45
ig_‘ P/B 0.56 0.52 0.48 0.45
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& 1: PERIT 2021 F—FEUSHHR

% 5 % 13 : t 2101 3Rk L FLIL B4 2003 2004
#8484 ROE (%£4t) 12.1% 10.6% 12.2% 1.6pc 0.1pc 11.1% 8.3% 10.7% 7.0% 105%  3.5pc
ROA ( #4b) 0.96% 0.87% 0.91% 4bp -5bp 0.90% 0.80% 0.73% 0.77% 0.86% 9bp
WA A B 101,147 365,394 104,419 3.2% 101,147 94,953 89,582 79,712 104,419 31.0%
[ bk 3% ik 8.0% 3.6% 3.2% -0.3pc -4.7pc 8.0% 2.6% 0.6% 2.8% 3.2% 0.4pc
Va5 4 #8 52,583 192,870 53,989 2.7% 52,583 48,334 44,794 47,159 53,989 14.5%
[ po 3 ig 3.2% 2.9% 2.7% -0.2pc -0.5pc 3.2% -23.4% -1.6% 69.5% 2.7% -66.8pc
EPS ( R 14) 0.18 0.61 0.18 2.7% 0.18 0.16 0.15 0.16 018  145%
BVPS (k446 ) 5.81 5.98 6.15 2.8% 5.8% 5.81 5.77 5.84 5.98 6.15 2.8%
BAHFS F LA 148,106 565,531 157,855 6.6% 148,106 137,604 143,246 136,575 157,855 15.6%
[F) bk 3% ik 5.0% 3.0% 6.58% 3.6pc 1.6pc 5.0% 1.4% 2.6% 2.8% 6.6% 3.8pc
LIR-R T N 100,479 415,918 104,159 3.7% 100,479 96,416 100,610 118,413 104,159 -12.0%
EEF (FEmBRRH, 2D 22,693,203 23,390,092 24,357,161 4.1% 7.3%| 22,693,203 23,372,487 23,711,401 23,783,277 24357161  2.4%
A8 E (BHEHaR) 1.80% 1.85% 1.78% na -2bp na na na na na na
HEE (HamARaR) 1.77% 1.78% 171% na -6bp 1.77% 1.65% 1.70% na 1.71% n.a
AEFFRAERE (PR ZE) 3.43% 3.25% 3.13% -12bp -29bp 3.43% 3.11% 3.09% na 3.13% n.a
A8 R HRKRE (ke R) 1.84% 1.64% 1.58% -5bp  -26bp 1.84% 1.62% 1.55% 1.55% 1.58% 3bp
EE RS 210N 47,627 149,613 53,696 12.7% 47,627 41,188 42,636 na 53,696 na
F 4 AN 23,604 75,522 27,875 18.1% 23,604 26,738 21,732 na 27,875 na
BRI N SN 24,023 74,091 25,821 7.5% 24,023 14,450 20,904 14,714 25,821 75.5%
W E5BEEE 35,405 151,149 36,927 4.3% 35,405 31,471 39,459 44,814 36,927 -17.6%
ARAMN 23.91% 26.73% 23.39% -3.3pc -0.5pc 23.91% 22.87% 27.55% 32.81% 23.39% -9.4pc
= BAL & 32,551 119,016 32,361 -0.6% 32,551 33,933 30,419 22,113 32,361  46.3%
AR IBRALAR K 31,473 103,630 28,177 -10.5% 31,473 29,255 27,785 15,117 28,177 86.4%
15 R A 0.94% 0.76% 0.77% 1bp -17bp 0.94% 0.84% 0.79% 0.42% 0.77% 35bp
s A 12,274 41,282 14,749 20.2% 12,274 9,530 10,989 8,489 14,749 73.7%
A B FE 17.89% 16.76% 20.47% 3.7pc 2.6pc 17.89% 15.62% 18.57% 14.74% 20.47% 5.7pc
AR EXF 24,024,645 24,402,659 25,834,286 5.9% 7.5%| 24,024,645 24,152,855 24,703,889 24,402,659 25,834,286 5.9%
ERARKFER 23,294,919 23,593,807 25,120,514 6.5% 7.8%| 23,294,919 23,450,055 23,972,747 23,593,807 25,120,514 6.5%
B E 13,767,563 14,183,385 14,977,941 5.6% 8.8%| 13,767,563 14,000,757 14,307,435 14,183,385 14,977,941 5.6%
PSS na 8,600,090 na na naj - 8,656,247 - 8,600,090 - na
AR na 5,583,295 na na na - 5,344,510 - 5583295 - na
) b = 2,087,167 1,663,640 2,113,899 27.1% 13%| 2,087,167 1895462 1,927,992 1,663,640 2,113,899 27.1%
AR R 5478908 5591,117 5,750,805 2.9% 5.0%| 5478908 5374301 5,369,308 5,591,117 5,750,805 2.9%
AR AT 1,961,281 2,155,665 2,277,869 5.7% 16.1%| 1,961,281 2,179,535 2,368,012 2,155,665 2,277,869 5.7%
ES &) 21,966,131 22,239,822 23,647,575 6.3% 7.7%| 21,966,131 22,064,242 22,597,996 22,239,822 23,647,575 6.3%
LESE &7 20,960,601 21,154,537 22,608,447 6.9% 7.9%| 20,960,601 21,045,259 21,588,403 21,154,537 22,608,447 6.9%
B AR 16,605,047 16,693,371 17,713,421 6.1% 6.7%| 16,605,047 16,919,377 17,211,204 16,693,371 17,713,421 6.1%
£k 7 HR na 4,956,751 na na na na 4,776,263 na 4,956,751 na na
MAE na 3,355,893 na na na na 3,285,035 na 3,355,893 na na
Ak 7 M na 3,621,775 na na na na 3,818,669 na 3,621,775 na na
NAE na 3,854,531 na na na na 3,738,340 na 3,854,531 na na
[ Ak 5 2,382,804 2,328,952 2,633,053 13.1% 10.5%| 2,382,804 2,149,349 2,260,370 2,328,952 2,633,053 13.1%
K AT H~ 1,003,914 1,244,403 1,332,459 7.1% 32.7%| 1,003,914 1,087,906 1,289,522 1,244,403 1,332,459 7.1%
) RATAE S 968,836 887,811 929,514 4.7% -4.1% 968,836 888,627 827,307 887,811 929,514 4.7%
R &R 1,929,676 2,038,419 2,059,661 1.0% 6.7%| 1,929,676 1,958,442 1,979,259 2,038,419 2,059,661 1.0%
EEA 294,388 294,388 294,388 0.0% 0.0% 294,388 294,388 294,388 294,388 294,388 0.0%
FERE XRHEK 190,657 207,273 194,877 -6.0% 2.2% 190,657 198,382 211,427 207,273 194,877 -6.0%
R E 1.38% 1.46% 1.30% -16bp -8bp 1.38% 1.42% 1.48% 1.46% 1.30% -16bp
RERHK na 264,594 na na nal na 271,507 na 264,594 na na
ki F na 1.87% na na na na 1.94% na 1.87% na na
Bl i 1 na 179,384 na na na na 189,745 na 179,384 na na
fap:G B na 1.26% n.a na n.aj na 1.36% na 1.26% na n.a
REAE BRH 18,003 86,190 13,423 -84.4%  -254% 18,003 23,047 37,626 7514 13,423 78.6%
R R 0.55% 0.66% 0.38% -28bp -17bp 0.55% 0.67% 1.07% 0.21% 0.38% 17bp
TS 5,581 57,152 25819 -548% 362.6% 5,581 15,322 24,581 11,668 25819 121.3%
(L B 12.52% 32.07% 49.83% 17.8pc 37.3pc 12.52% 32.15% 49.56% 22.07% 49.83%  27.8pc
AHO0+HE B B na 60.3% na na na na 65.8% na 60.3% na na
REBER 184.7% 178% 190% 12.0pc 5.2pc 184.7% 186.5% 177.5% 177.8% 189.9%  12.0pc
E % 2.56% 2.60% 2.47% -13bp -9bp 2.56% 2.64% 2.62% 2.60% 247% -13bp
FAERL Be—BERALLE 11.24% 11.28% 11.12% -16bp -12bp 11.24% 11.01% 10.87% 11.28% 11.12% -16bp
—BRALRE 12.80% 13.19% 12.77%|  -42bp -3bp 12.80% 12.82% 12.64% 13.19% 12.77%  -42bp
FAERE 15.34% 16.22% 15.71% -51bp 37bp 15.34% 15.42% 15.69% 16.22% 15.71%  -51bp

FHRB: wind, 238 %, HEELAFRAT. E: 24 20A B4, FRHEALE 20A IRk 20Q1-3 #5474, QoQ 4§ 20Q4 Kb
20Q3 #AF AL, B o ARk, &£, ALK FKRAERE. PRRTH.,
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MR WREFUNE
TEARA FIHE £
245 BEA 2020A 2021E  2022E 2023E #4i: BEA 2020A  2021E  2022E  2023E
B AR RAT 2,155,665 2,443,407 2,638,880 2,849,990 & F| &AL 415918 427,853 477,142 532,420
) Ak 3% 1,663,640 1,746,822 1,834,163 1,925,871 AT N 75,522 86,850 93,798 101,302
RHER 14,183,385 15,332,58116,559,187 17,883,922 HAAE BN 74,091 85205 92,021 99,383
R HBAL A& 368,173 -434,235 -528,048  -650,210 LTI 9N 565,531 599,908 662,962 733,105
RBAT 13,848,304 14,898,346 16,031,140 17,233,712 B B Ao 5465 5,674 6270 -6,922
EAEK 5,591,117 6,087,620 6,773,472 7,577,210 Ak 4B TR 151,149 -160,337 -177,189 -195,936
K 1,143,933 1,102,045 1,194,033 1,295,111 A AN 1,254 1,108 1,108 1,108
F A 24,402,659 26,278,242 28,471,688 30,881,895 KEWNF)H 365394 387,506 428,119 473,309
BRI 3,216,763 3,377,601 3,546,481 3,723,805 F 7 BALIR K -119,016 -129,870 -152,372 -177,654
B AR 16,693,371 18,028,841 19,471,148 21,028,840 FLAT A8 246,378 257,636 275,747 295,656
AR A~ 1,244,403 1,542,488 1,874,904 2,278,957 FiiF#t 41282  -43,168 -46,203  -49,539
e i AR 1,085,285 1,054,778 1,144,109 1,242,425 Hoe#) 205,096 214,467 229,544 246,117
At 22,239,822 24,003,707 26,036,642 28,274,027 V3 B8 3) 4 AiE 192,870 202,043 216,246 231,859
B AERB AT 2,162,837 2,274,534 2,435,046 2,607,868 V2 BB/ @R ARSAIE 180,841 190,014 204,217 219,830
T EMHIE T EMSILE
2020A 2021E  2022E 2023E 2020A 2021E  2022E  2023E
g3k KERE
8 PAIE iR 6.63% 287%  11.52%  11.59% R RAH 207273 196,915 211,858 228,174
F 44Nk 2.32% 15.00%  8.00% 8.00% RRHS A R E 0.66%  038%  038%  0.38%
I B ARG iR -5.98% 15.00%  8.00% 8.00% ES R‘ﬁ“éﬂu 1.46%  1.28%  1.28%  1.28%
WREMAVHAN % 3.57% 6.05% 1048%  10.56% REBEE 178%  221%  249% 285%
V2 By RN B) A TE I % 2.92% 476%  71.03% 7.22% WA 260%  2.83%  3.19%  3.64%
B A8 R
ROAE 10.60% 1041%  10.41%  10.40% ﬁ%wb 84.96% 85.04% 85.04%  85.04%
ROAA 0.82% 0.80%  0.79% 0.78% K& 58.12% 58.35% 58.16% 57.91%
RORWA 1.32% 1.30% 1.29% 1.28% "Fiéji ERFIFHERS 96.85% 97.09% 97.56%  97.79%
ER S 3.25% 3.15%  3.22% 3.28% HREAEAR (L)
A& 1.64% 1.58% 1.59% 1.60% EPS 0.61 0.65 0.69 0.75
HA £ 1.61% 1.56% 1.63% 1.67% BVPS 5.98 6.41 6.91 7.45
FEE 1.78% 1.74% 1.79% 1.83% BT A 0.20 0.19 0.21 0.22
PR P 26.73% 26.73%  26.73% = 26.73% 4&{EI8HF
TARARA P/E 5.45 5.19 483 4.49
TARFAE 16.22% 16.15%  15.93%  15.70% P/B 0.56 0.52 0.48 0.45
LN TS W 13.19% 13.10%  13.01%  12.91% P/PPOP 2.70 2.54 2.30 2.08
R e Anit 2 45 61.92% 61.06% 61.06%  61.06% AN 588%  5.78%  621%  6.69%
R8s F AT 30.07% 2821%  2833%  28.44%
TRk wind, HFEIESHR .
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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,

1T O TR

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

AR B AR R A P 8] (L& P el A3 E 0 E AR T E L5 T4, 2B FTiESH T A 239833000 )
BV, AIRE P 4915 &R IR T RAVAS T 369 ST ToAt, 12d7 R E AN A PR3] AL KB (A T4tk “R
NG ) AP A B AT AR T A RAALATARAE, A TARIEFT 0915 E AR L 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 .

ARRAE R BRARE A A 69 5 2 B @9 E AT, EAETHELT, AdRE T 0913 &R PT AL 89 & L34 T RATAEFT ALY
FAIEDG, BT L AT ARE b 6912 SR NAATIR 46, SRR F 28 A 635 8 0. M5 R ER.
FARYE RA ML AIRE PTE R —E R, A8 BRI KIAA T ) TARAEAT B TTAE.

FNE) Y R AR VAR EAME AT 4RI RERIR AR . RARB S FEm o kR PBE LS AREE
TR IR —E T 3518 A/ R IS . A 8) B e E L AIE S IRE TR Bl ST E37 69 L 4. Annd) 8l
KEEINE . AERTTAREMILT L5300 TR A 5 AIRE T o F ILRE DR —E TR R

KA R ARG A ANE) FRAT, RZANE) BB @A, FTHMSIAAATAFUMETH XA 4. 4. BEARE
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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