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2 RIS FIN
3] &S L4 ¥ 16.10
K LsaonER, BAHRED, TRALRM.
7u 2 -E-3: - [E T/ B
4 BAER 1Q/2021 0.42
”E’f QA 4Q/2020 0.26
?I_ A ARAT 20A/21Q1: JAE4F)IE B Ho+8.1%/16.3%; B ILF bb+15.9%/14.2%; '
L ORBE 1.07%/1.05%; *iEE 0.58%/0.49%; & E E % 470%/499%; ROE 3Q/2020 0.25
E’ (#1) 11.14%/13.76%; ROA 0.65%/0.84%. 2Q/2020 0.32
0 BWA

1. ZAMKIEZ., 21Q1 AMNBRATHFNER b 538 16%, iR IR 20A #A BLAIHEA LIS RS

8pc, TEMFE TARMERLE. PHOG KBS FMALE KITR, AL AE: O 95%

BAL, 21Q1 RALI K F bb+13%, 3Gk IRbe-15pc, J2E K= i@+t @ik, ason

21Q1 FILR 538 147%, 3 IR pk+45pe, JAREM L 54 /; OHAR, 21Q1

BT R 538 18%, ik Itk+dpe. R AR, Ft B g3 kHm 2t s, I

2. AR, 21Q1 MBITELE (JABRTE) 1.80%, 4 20A f% g 2 2 28 2 8

# 1bp, FIBFREF R LEMEERA IS THRARTIT. OF %%, TR &R 8 8 3 § 8 38

. 21Q1 HIAAT%, 3k EH = b 2pc. @ Rifksk, & & iR st 21Q1

EAHE 3 B 55% (R T 2), 3R 20A #25F 6pe.

ATENT

3. RREAELEMK. OFFHEAER, MMBAIT 21Q1 RRFE. XEESA A
1.05%- 0.49%, 21Q1 3k & & 2 F3X 499%; 20A W HIE 0.84%, M 411k & Z 70%;
BRI 1847 LB L RMAKT; @ EBIFRAE, 20A FR TTM A s %
0.30%, ¥R 20H1 T4 25bp, EHRAMEEF®%, B2 AR, KEREHFE. iR
FRRFETFATF, FHALMBAT R =R 254 848 F @147,

Q  ZEFFn A E

FRMBAT LG R ILFER, BAKIZY, REMHELEMAL. Tt 20212023 Fit
INARAT Y% )8 ) bh 3 K 18.93%/21.49%/21.78%, 2+ & BPS 11.70/12.93/14.45
. T BARN 19.89 7T, AL 2021 4 1.70 425 PB. IUMAF AL 2021 4 PB 138 &5 A RAH/SREL
&, ANZER 24%, EAIPA.

1 (SR FR22 78 b S K AR TR — — AU 4R
472020 4 = F3R.E9F) 2020.11.01

REA: TR F
Q KRR EUEFKE, FTRAERE.
S E
(BFA) 2020A 2021E 2022E 2023E
EX-2" N 24,806 29,905 36,238 44,090
IE (+/-) 15.87% 20.56% 21.18% 21.67%
F~ HAlE 7,136 8,487 10,311 12,557
/Eﬁ (+/-) 8.09% 18.93% 21.49% 21.78%
7 AT (L) 10.77 11.70 12.93 14.45
’z‘ P/B 1.49 1.38 1.24 1.11
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& 1: HUNRIT 2021 F—FEISH

21Q1  RreEM RLER 20Q1 20Q2 20Q3 20Q4 21Q1 QoQ
##484 ROE (44L) 16.0% 11.1% 13.8% 2.6pc -2.3pc 12.8% 10.1% 7.6% 7.8% 12.3% 4.5pc
ROA (#14t) 0.84% 0.65% 0.84% 19bp Obp 0.84% 0.72% 0.55% 0.55% 0.84% 29bp
HAMAHE 5,071 18,005 5,919 16.7% 5,071 4,613 4,189 4,132 5,919 43.3%
F 3 i 27.6% 19.4% 16.7% -27pc  -10.9pc 27.6% 22.0% 5.3% 23.5% 16.7% -6.8pc
Va8 )i 2,165 7,136 2,518 16.3% 2,165 1,904 1,509 1,559 2,518 61.5%
) b3 i 19.3% 8.1% 16.3% 8.2pc -2.9pc 19.3% 5.0% -10.0% 20.3% 16.3% -4.0pc
EPS (k44b) 0.42 112 0.42 0.6% 0.42 0.32 0.25 0.26 0.42 61.5%
BVPS (A& F4t) 10.82 10.77 11.13 3.3% 2.9% 10.82 10.40 10.54 10.77 11.13 3.3%
EAYFS  FREA 6,637 24,806 7,577 14.2% 6,637 6,217 5,799 6,153 7,577 23.1%
F b3 i 25.4% 15.9% 14.2% -1.7pc  -11.2pc 25.4% 20.4% 3.8% 14.8% 14.2% -0.6pc
FUP-R: 2" I 4,598 19,272 5,383 17.1% 4,598 4,687 4,814 5,173 5,383 4.1%
2 EFF (BhBERFY, E1) 1,036,397 1,080,503 1,197,621 10.8% 15.6%| 1,036,397 1,057,950 1,089,908 1,137,756 1,197,621 5.3%
HE&E (BHRFIER) na 1.98% na na na na na na na na na
BEE (AR R) 1.77% 1.78% 1.80% 1bp 2bp 1.77% 1.77% 1.77% na 1.80% na
AL FIEFE (MR 2) 4.07% 3.95% 3.92% -3bp -15hp 4.07% 3.94% 3.89% na 3.92% na
A& R R AE (BaR T 12) 2.51% 2.39% 2.33% -6bp -18bp 2.51% 2.40% 2.35% 2.32% 2.33% 1bp
E P32 9N 2,039 5,534 2,193 7.6% 2,039 1,530 984 na 2,193 na
F 4 AN 499 3,015 1,234 147.2% 499 1,287 734 na 1,234 na
HpdE SN 1,540 2,519 959 -37.7% 1,540 243 250 486 959 97.3%
P HEEER 1,490 6,535 1,618 8.6% 1,490 1,558 1,544 1,944 1,618  -16.8%
ARAGHN G 22.45% 26.35% 21.35% -5.0pc -1.1pc 22.45% 25.06% 26.62% 31.59% 21.35%  -10.2pc
F = BALR A 2,525 9,959 2,859 13.2% 2,525 2,431 2,477 2,526 2,859 13.2%
BB ALAR % 2,525 7,634 2,859 13.2% 2,525 1,312 1,578 2,219 2,859 28.8%
15 A 2.38% 1.70% 2.28% 58bp -10bp 2.38% 1.18% 1.37% 1.86% 2.28% 42bp
AR A 381 909 542 42.3% 381 278 204 47 542 1064.3%
A AR 14.97% 11.30% 17.71% 6.4pc 2.7pc 14.97% 12.75% 11.90% 2.90% 17.71% 14.8pc
EE S S 1,040,048 1,169,257 1,228,039 5.0% 18.1%| 1,040,048 1071570 1,111,062 1,169,257 1,228,039 5.0%
2 &FKERHT 1,045010 1,166,588 1,228,654 5.3% 17.6%| 1045010 1,070,891  1,108925 1,166,588 1,228,654 5.3%
RH BT 435852 483,622 519,462 7.4% 19.2% 435,852 452,620 471,125 483,622 519,462 7.4%
AR 279,347 295627 325,085 10.0% 16.4% 279,347 287,519 294,125 295,627 325,085 10.0%
N3 156,505 188,022 194,399 3.4% 24.2% 156,505 165,100 177,000 188,022 194,399 3.4%
Rk = 67,422 66,968 74,366 11.0% 10.3% 67,422 59,495 63,682 66,968 74,366 11.0%
ABR A 463,720 523283 547,256 4.6% 18.0% 463,720 487,792 495,554 523,283 547,256 4.6%
B RAT 78,016 92,714 87,569 -5.5% 12.2% 78,016 70,984 78,564 92,714 87,569 -5.5%
Xtk 967,551 1,088,395 1,145,054 5.2% 18.3% 967,551 992,911 1,031,591 1,088,395 1,145,054 5.2%
48 R AR 946,375 1,059,910 1,118,580 5.5% 18.2% 946,375 965512 1,004,914 1,059,910 1,118,580 5.5%
PO A2 643,111 698,026 735,149 5.3% 14.3% 643,111 673,438 672,033 698,026 735,149 5.3%
Sk sE 255,189 352,244 354,932 0.8% 39.1% 255,189 278,692 299,731 352,244 354,932 0.8%
AN 34,954 40,098 43,740 9.1% 25.1% 34,954 36,052 39,746 40,098 43,740 9.1%
Al 254,723 205667 222,459 82%  -12.7% 254,723 256,405 233,531 205,667 222,459 8.2%
A 78,163 79,775 89,786 12.5% 14.9% 78,163 82,337 79,162 79,775 89,786 12.5%
Bk f 4% 96,488 130,505 170,130 30.4% 76.3% 96,488 95,490 120,255 130,505 170,130 30.4%
KA A 137,456 135408 142,434 5.2% 3.6% 137,456 118,270 123,514 135,408 142,434 5.2%
6 SATHE 69,320 95,970 70,867|  -26.2% 2.2% 69,320 78,314 89,112 95,970 70,867  -26.2%
FiA R 72,496 80,863 82,985 2.6% 14.5% 72,496 78,659 79,471 80,863 82,985 2.6%
BBA 5,130 5,930 5,930 0.0% 15.6% 5,130 5,930 5,930 5,930 5,930 0.0%
KERE FRERH 5,642 5,175 5,441 5.1% -3.6% 5,642 5,596 5,114 5,175 5,441 5.1%
EN:-ES 1.29% 1.07% 1.05% -2bp -25hp 1.29% 1.24% 1.09% 1.07% 1.05% -2bp
LERH 3,955 2,786 2,560 81%  -35.3% 3,955 4,465 3,349 2,786 2,560 -8.1%
*ixs 0.91% 0.58% 0.49% -8bp -41bp 0.91% 0.99% 0.71% 0.58% 0.49% -8bp
R na 4,045 na na na na 5,295 4,608 4,045 na na
g RS na 0.84% na na na na 1.17% 0.98% 0.84% na na
FREERR 205 1,234 478|  -61.2%  132.8% 205 101 -397 1,324 478 -63.9%
TR R 0.20% 0.30% 0.40% 10bp 20bp 0.20% 0.09% -0.35% 1.12% 0.40% -73bp
A BB 97 1,591 212|  -86.6%  119.8% 97 147 85 1,262 212 -83.2%
AA 4t & 6.99% 28.76% 16.42%|  -12.3pc 9.4pc 6.99% 10.43% 6.09% 98.74% 16.42%  -82.3pc
BARI0+H1R B B na 59.0% na na na na 89.0% 85.1% 59.0% na na
REFLEE 354.7% 470% 499% 29.1pc  143.9pc 354.7% 383.8% 453.2% 469.5% 498.6% 29.1pc
A 4.59% 5.02% 5.22% 20bp 63bp 4.59% 4.74% 4.92% 5.02% 5.22% 20bp
KAEAL Ho—ZBFALRE 8.12% 8.53% 8.35% -18bp 23bp 8.12% 8.64% 8.48% 8.53% 8.35% -18bp
—BEEAARE 10.60% 10.83% 10.52% -31bp -8bp 10.60% 11.02% 10.80% 10.83% 10.52% -31bp
TAARE 14.39% 14.41% 13.97% -44bp -42bp 14.39% 14.70% 14.41% 14.41% 13.97% -44bp

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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TR : MERFNE

TEARA FIHE £
245 BEA 2020A 2021E  2022E 2023E #4i: BHA 2020A  2021E  2022E  2023E
B AR RAT 92,714 85,347 98,149 112,872 #AEIAA 19272 22,888 26,990 31,699
B Ak = 66,968 73,664 81,031 89,134 AT N 3,015 4371 6,338 9,190
RHER 483,622 570,674 667,689 781,196 HAAE BN 2,519 2,645 2,910 3,201
R HBAL A& 24,287 232,375 -41,873  -53,452 LTI 9N 24,806 29,905 36,238 44,090
RHAT 460,016 538,300 625816 727,744 B B Ao 247 257 314 -386
EAHIZF 523,283 614315 681,419 756,501 W 4B E R -6,535  -7,879 9,547 -11,616
K 26,276 26,768 30,335 34,413 A AN -18 0 0 0
F A 1,169,257 1,338,395 1,516,750 1,720,664 KEWF)H 18,005 21,769 26,376 32,087
Rk A 226,476 249,123 274,035 301,439 F 7 BALIR K 29,959  -12,200 -14,751  -17,930
B AR 698,026 809,710 931,167 1,070,842 FEAT A 8,046 9,569 11,625 14,157
JLAHFT S~ 135,408 155,642 175,176 197,163 Ff4F#L 909  -1,082  -1,314  -1,600
e i AR 28,485 37,561 42,692 48,539 HoeH)7 7,136 8,487 10311 12,557
At 1,088,395 1,252,036 1,423,071 1,617,983 V3 BB ) A A TH 7,136 8,487 10311 12,557
B AERB AT 80,863 86,358 93,680 102,681 12BN 3) il BB K 24 6,616 7,967 9,791 12,037
T EMSHIE T EMHILE
2020A 2021E  2022E 2023E 2020A 2021E  2022E  2023E
DX ¢ 63 KERE
8 PAIE iR 22.10% 18.77%  17.92%  17.45% S E{ AR 5,175 5919 6,813 7,869
F 44Nk 101.71% 45.00%  45.00%  45.00% RRHS A R E 030%  025%  025%  0.25%
I B ARG iR -1.62% 26.79%  31.80%  33.99% ES R‘ﬁ“éﬂu 1.07%  1.04%  1.02%  1.01%
WREMAVHAN % 19.40% 2091%  21.17%  21.65% REBEE 470% 547%  615% 679%
V2 By RN B) A TE I % 8.09% 18.93%  21.49%  21.78% WA 5.02%  5.67%  627%  6.84%
B A4S R
ROAE 11.36% 11.96%  13.40%  14.82% ﬁwfwt 69.28%  70.48% 71.70%  72.95%
ROAA 0.65% 0.68%  0.72% 0.78% K& 4136% 42.64% 44.02%  45.40%
RORWA 1.03% 1.07% 1.14% 1.22% —-Héji EF I FHERF 100.05% 100.12% 100.60% 100.94%
ER S 3.95% 3.93%  3.99% 4.05% HE:ERFE (L)
A& 2.39% 2.34% 2.34% 2.34% EPS 1.12 1.34 1.65 2.03
HA £ 1.56% 1.59% 1.65% 1.71% BVPS 10.77 11.70 12.93 14.45
FEE 1.78% 1.82% 1.88% 1.94% BT A 0.35 0.42 0.51 0.63
PR P 26.35% 2635%  26.35%  2635% 4&{EIEHE
TARARA P/E 14.43 11.98 9.75 7.93
TARFAE 14.41% 13.32%  12.66%  12.13% P/B 1.49 1.38 1.24 1.11
S A FE 10.83% 10.05%  9.63% 9.31% P/PPOP 5.30 439 3.62 2.98
R Am AR 2 %k 63.15% 63.54%  63.54%  63.54% 1SN E S 217%  2.59%  3.18%  3.91%
R8s F AT 31.37% 31.00%  31.00%  31.00%
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

EREFRARRKERT

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 )
FE. RIRE T 6915 EHRR T EAVAA TR ST T, AZIRIES A TR E) AL XA OA T4tk “k
28] ) SPIK AT BAg B AR T M AR AEATARIE, AL TRIERT L6915 AN TR R AT R B, A
) BA W F 6915 B AR RS TR Bl AT LA 6 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.

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, FTHMIAAATIFUMETH XA 4. LA, HBEARE
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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