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W EARAT 21Q1 VAEAFVER t+7.7%, ik IR 20A - 8.7pc; BULF -
10.6%. 21Q1 % & £ (IR T 42) 1.73%. ROE 13.4%, ROA0.96%. 21QI
REFMRRRE, FRERF-04%, FRFE 1.66%, 2Fm-Top; REEEE
154%, #2-5F4#7+2pc.

Q &M=

1. FERRE . 21Q1 VFEFFHER +7.7%, 34K 2020A =4 8.7pc, %
RTHT, T2FHTREGEROHE, LEAREET MK RAIAL.
2. RBGERE, HF2H547 L, AT R RIELE 2020 F 0l R oy W&,
TRF. KEFHAGLEIL-Top. -6bp. AT L, FRAERFFRLTH,
TIM AZRE (RE+¥E) AREIRLES T, AW ARR =R EHhus
®4F, 35T OFERRRAEMSLE,; QIR KE P Fok ik RIR.
3. BRAAWE., 21Q1 BILRE -10.6%, 1&T T HTFAL, [2ENFUHARA
PeEd, TEHXERERR LK. O&L£Z[H AR IHE, 2020 FH L 44T L
EW gk, —FERAFNE TR, F—F@LmKiER, 21Q1 & £ b gk 4wk
M, JaREBET M RRENAE. RERER, MELSLEMBEEIE, M
T ER BN, i AMBL R, ERHEBATENCHE D, @& K
BHABOHE, 20Q1 AfETET, M21Ql EFEG AL, BAKEFTELEH
P S A=Y 3 % & ok AL eUS SR

Q  ZEFFUN R AEE
WEBATAENRGE, FRRESERE, REARTRAEWRE. Wit 2021-
2023 SFiH A ARAT VA EE AR B3 K 7.81%/9.70%/10.87% , T & BPS
19.51/21.15/22.98 ;L. 4 4H B A7 19.63 7T, 3T 2021 4F 1.0 4% PB, IM
st 2021 4 PB 0.52 4%, IANZ 18] 92%, FAIFA.
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(BFAL) 2020A 2021E 2022E 2023E
EX-3 O 196,384 208,594 236,064 267,970
(+/-) 2.99% 6.22% 13.17% 13.52%
%) 58,325 62,880 68,981 76,478
(+/-) -0.99% 7.81% 9.70% 10.87%
AT (L) 18.00 19.51 21.15 22.98
P/B 0.57 0.52 0.48 0.45
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1647 825, B85 )3 R — — 8 RARATIR
JEAR4E) 2021.03.29

24T RERE, M ik ——H A 4R
AT 2020 S Ak Sy B4R EGFY 2021.01.27
3KBFHTAT, R B ——H L 4RAT
2020 4 F3R.EFEY 2020.09.21
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& 1: BRWRT 2021 F-FEUSH

£ 4 $45: BFHA 20Q1 20A 2101 3Rk EA4 20Q1 20Q2 2003 2004 21Q1
A4 ROE (£4) 13.1% 10.8% 13.4% 2.6pc 0.3pc 12.3% 7.6% 11.7% 6.9% 11.6% 4.6pc
ROA (4 0.98% 0.79% 0.94% 15bp -4bp 0.97% 0.63% 0.83% 0.70% 0.93% 24bp
K& A B 44,156 146,229 37,561 -14.9% 44,156 34,145 34,848 33,080 37,561 13.5%
F bbb i 18.3% 1.2%  -14.9%| -16.1pc -33.2pc 18.3% -9.7% -5.9% 2.3% -149%  -17.3pc
2 B % 8 17,361 58,325 18,697 7.7% 17,361 11,594 15,787 13,583 18,697 37.7%
B He3g g 5.5% -1.0% 7.7% 8.7pc 2.2pc 5.5% -25.9% -2.8% 28.6% 77%  -20.9pc
EPS (& #46) 0.59 1.88 0.64 7.7% 0.59 0.39 0.54 0.46 0.64 37.7%
BVPS (R %4t) 17.56 18.00 18.59 3.3% 5.9% 17.56 17.20 17.48 18.00 18.59 3.3%
BAFES FLA 55424 196,384 49,522 -10.6% 55,424 45,983 47,324 47,653 49,522 3.9%
F pb 3 ik 10.7% 30%  -10.6%| -13.6pc -21.3pc 10.7% -3.2% -3.0% 7.6% -106%  -18.2pc
P22 SN 36,637 138,581 33,672 -8.1% 36,637 25,238 29,581 47,125 33,672  -285%
2 EHE (HABEARPLY, | 6959207 7,270,198 7,794,785 7.2% 12.0%| 6,959,207 7,174,177 7,360,808 7,586,600 7,794,785 2.7%
HEE (BHEHIR) na 2.02% na na na na na na na na na
BEE (Ao ) 2.11% 1.91% 1.73% -18bp -38hp 2.11% 1.41% 1.61% na 1.73% na
A &R FKRAE ( ﬁmﬂjj 4.28% 4.06% 3.80% -26bp -48bp 4.28% 3.55% 3.81% na 3.80% na
A& TR AR (B 2.39% 2.34% 227% -8bp -12bp 2.39% 2.34% 2.39% 2.26% 2.27% 1bp
EIFIP S Y IN 18,787 57,803 15,850 -15.6% 18,787 20,745 17,743 na 15,850 na
F 4 A RON 9,506 33,946 8,124 -14.5% 9,506 15,668 14,361 na 8,124 na
E:SUE N SN 9,281 23,857 7,726 -16.8% 9,281 5,077 3,382 6,117 7,726 26.3%
L EREER 10,446 46,702 11,181 7.0% 10,446 11,142 11,605 13,509 11,181 -17.2%
AAMN 18.85%  23.78% = 22.58% -1.2pc 3.7pc 18.85% 24.23% 24.52% 28.35% 22.58% -5.8pc
= BALB & 23,450 79,547 15,254 -35.0% 23,450 21,285 16,782 18,030 15254  -15.4%
B HIRAL A K 21,956 75,022 14,386 -34.5% 21,956 19,619 15,597 17,850 14,386  -19.4%
15 0 AA 2.17% 1.75% 1.25% -51bp -92bp 2.17% 1.90% 1.47% 1.62% 1.25% -37hp
LK A 3,176 7,689 3,450 8.6% 3,176 1,136 2,130 1,247 3450  176.7%
A RHE 15.34%  1153%  1547% 3.9pc 0.1pc 15.34% 8.83% 11.79% 8.29% 15.47% 7.2pc
AL EEE 7,300,588 7,950,218 8,066,995 1.5% 105%| 7,300,588 7,521,101 7,674,479 7,950,218 8,066,995 1.5%
4 &K FERR 7,051,877 7,748,061 7,841,509 1.2% 11.2%| 7,051,877 7,296,477 7425138 7,748,061 7,841,509 1.2%
R G R 4,074,884 4533973 4,696,618 3.6% 15.3%| 4,074,884 4,182,222 4,290,266 4,533,973 4,696,618 3.6%
ORI 2,400,922 2,741,695 2,878,643 5.0% 19.9%| 2,400,922 2,461,063 2,520,827 2,741,695 2,878,643 5.0%
INASE R 1673962 1,792,278 1,817,975 1.4% 8.6%| 1,673,962 1,721,159 1,769,439 1,792,278 1,817,975 1.4%
B b 333388 422453 383,205 -9.3% 14.9% 333,388 374,934 388,928 422,453 383,205 -9.3%
Y ey 2,257,402 2,302,547 2,320,890 0.8% 2.8%| 2,257,402 2,274,871 2,329,013 2302547 2,320,890 0.8%
AR RAT 386,203 489,088 440,796 -9.9% 14.1% 386,203 464,450 416,931 489,088 440,796 -9.9%
& B 6,717,780 7,304,401 7,403,530 1.4% 10.2%| 6,717,780 6,948,926 7,094,122 7,304,401 7,403,530 1.4%
A+ & AT 6,445,082 7,089,401 7,175,941 1.2% 11.3%| 6,445,082 6,692,339 6,881,603 7,089,401 7,175941 1.2%
L& 3,894,686 4,076,484 4,191,225 2.8% 7.6%| 3,894,686 4,142,547 4,036,254 4076484 4,191,225 2.8%
£ 5% 1,364,670 1,606,179 1,589,321 -1.0% 16.5%| 1,364,670 1,484,555 1,491,107 1,606,179 1589321 -1.0%
AAE 260,367 304,281 337,448 10.9% 29.6% 260,367 301,867 278,952 304,281 337,448 10.9%
&k A 1,631,620 1508210 1,554,503 3.1% -47%| 1,631,620 1,715699 1,629,339 1508210 1,554,503 31%
NAE IR 635,556 655,153 706,567 7.8% 11.2% 635,556 638,200 634,116 655,153 706,567 7.8%
ok § 4k 1,241,156 1597918 1,507,627 -5.7% 21.5%| 1,241,156 1225541 1,551,091 1,597,918 1,507,627 -5.7%
RAT A 1,031,602 1,140,653 1,215,440 6.6% 17.8%| 1,031,602 1,079,909 1,050,463 1,140,653 1,215,440 6.6%
) AT 3 277,638 274346 261,649 -4.6% -5.8% 277,638 244,342 243,795 274,346 261,649 -4.6%
Fi Ak A3 575,449 638,197 655,689 2.7% 13.9% 575,449 564,894 572,951 638,197 655,689 2.7%
} Y &8 29,352 29,352 29,352 0.0% 0.0% 29,352 29,352 29,352 29,352 29,352 0.0%
KERE FRRHK 81,150 78,461 78,157 -0.4% 3.7% 81,150 80,204 79,476 78,461 78,157 -0.4%
R 1.99% 1.73% 1.66% -7bp -33bp 1.99% 1.92% 1.85% 1.73% 1.66% -7bp
*ERE 116,209 117,063 118,298 1.1% 1.8% 116,209 117,054 114,822 117,063 118,298 11%
FixF 2.85% 2.58% 2.52% -6bp -33bp 2.85% 2.80% 2.68% 2.58% 2.52% -6bp
AR na 96,894 na na n.a na 105,968 na 96,894 na na
o CE:S na 2.14% na na n.a na 2.53% na 2.14% na na
R AERH 13,344 66,624 14,468 -78.3% 8.4% 13,344 19,796 13,117 20,368 14,468  -29.0%
R R 1.33% 1.65% 1.28% -38bp -5bp 1.33% 1.94% 1.25% 1.90% 1.28% -62hp
A ] 14,074 70,044 14,772  -78.9% 5.0% 14,074 20,742 13,845 21,383 14,772 -30.9%
A Ak & 68.76%  8554%  7531%| -10.2pc 6.6pc 68.76%  102.24% 69.05%  107.62% 75.31%  -32.3pc
#H0+HE F B na 84.1% n.al na na na 86.7% na 84.1% na na
BeBLR 146.51% 153% 154% 1.5pc 7.8pc 146.5% 146.0% 149.4% 152.8% 154.3% 1.5pc
EE W 2.92% 2.64% 257% -8bp -35hp 2.92% 2.80% 2.77% 2.64% 2.57% -8bp
FAMA HE—BFALRLE 10.16% 9.51% 9.50% -1bp -66bp 10.16% 9.54% 9.45% 9.51% 9.50% -1bp
—BRATRE 11.37%  1154%  11.45% -9bp 8bp 11.37% 10.70% 10.58% 11.54% 11.45% -9bp
KFAARE 13.72%  14.64%  14.42% -22bp 70bp 13.72% 12.93% 13.75% 14.64% 14.42% -22hp

FHRB: wind, 2384, HEEAFRA. E: 24 20A B4, FRHEALE 20A IRk 20Q1-3 #5474, QoQ 45 20Q4 Kb
20Q3 #5AFE ., B oREi, &£, ALT KRB ER. PRRT.
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TEARA FIHE £
245 BEA 2020A 2021E  2022E 2023E #4i: BEA 2020A  2021E  2022E  2023E
B AR RAT 489,088 502,264 557,513 618,839 AA]EIAA 138,581 143,313 162,303 184,588
) Ak 3% 422453 464,698 511,168 562,285 AT N 33,946 39,038 44,894 51,628
RHER 4,533,973 5,042,045 5,596,670 6,212,304 HAAE BN 23,857 26243 28,867 31,754
R HBAL A& -119,321  -149,544 -190,238  -238,892 21T N 196,384 208,594 236,064 267,970
R 4,430,228 4,892,501 5,406,432 5,973,412 B B A 2,117 2,299 2,580  -2,904
EAEK 2,302,547 2,543,891 2,793,788 3,072,220 Ak 4B TR 46,702 -49,606 -56,138  -63,726
Hpu = 305,902 377,580 416471 459,509 RTINS -54 0 0 0
F A 7,950,218 8,780,935 9,685,371 10,686,265 RAETH)H 146,229 155327 175,805 199,591
Rk A 1,872,264 2,059,490 2,265,439 2,491,983 F 7 BALIR K -79,547  -83,463 96,967 -112,185
B AR 4,076,484  4,524.897 5,022,636 5,575,126 FeAT A 66,682 71,864 78,838 87,406
JLAT A 1,140,653 1,254,718 1,380,190 1,518,209 FiiF#t 7,689 -8264 9,066 -10,052
H A AR 215,000 250,787 277,313 306,651 Fe A 58,993 63,600 69,771 77,354
R kAt 7,304,401 8,089,893 8,945,578 9,891,969 V3 BB ) A A TH 58,325 62,880 68,981 76,478
B EARS AT 645817 691,042 739,793 794,296 VABENELEBEASAE 55244 59,799 65900 73,397
T EMHIE T EMHILE
2020A 2021E  2022E 2023E 2020A 2021E  2022E  2023E
g3k KERE
8 PAIE iR -4.11% 3.41% 13.25%  13.73% 7FE’< AR 78,461 83,831 91,941 101,178
F 44Nk 37.02% 15.00%  15.00%  15.00% RRHS A R E 1.65%  1.20%  120%  1.20%
I B ARG iR 2521% 12.94%  12.99%  13.04% ES R‘ﬁ“éﬂu 1.73%  1.66%  1.64%  1.63%
WREMAVHAN % 1.18% 6.22% 13.18%  13.53% REBEE 153% 178%  207% 236%
V2 By RN B) A TE I % -0.99% 781%  9.70%  10.87% WA 2.64%  297%  3.40%  3.85%
B A8 R
ROAE 10.87% 10.92%  11.09%  11.38% ﬁ%wt 111.22% 111.43% 111.43% 111.43%
ROAA 0.78% 0.75%  0.75% 0.75% K& 57.03% 57.42% 57.78%  58.13%
RORWA 1.14% 1.12% 1.13% 1.14% "Fiéji BRFIFHERT 9772%  9743%  97.54%  97.81%
L3S 4.06% 3.84%  3.89% 3.94% HEAAF ()
A& 2.34% 2.26% 2.27% 2.27% EPS 1.88 2.04 2.25 2.50
HA £ 1.71% 1.58% 1.61% 1.66% BVPS 18.00 19.51 21.15 22.98
FEE 1.91% 1.76% 1.80% 1.85% BT A 0.48 0.61 0.67 0.75
PR P 23.78% 23.78%  23.78%  23.78% 4&{EI84F
TARARA P/E 5.44 5.02 4.56 4.09
TARFAE 14.64% 14.93%  14.52%  14.05% P/B 0.57 0.52 0.48 0.45
LN TS W 11.54% 11.64% 1132%  11.03% P/PPOP 2.05 1.93 1.71 1.50
R e Anit 2 45 68.66% 66.00%  66.00%  66.00% AN 469%  597%  6.58%  1.33%
R8s F AT 25.50% 30.00%  30.00%  30.00%
TRk wind, HEIESFR .
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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,

AL B VPR

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

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 )

BIME. RIRE P 0913 B3R IR T RAVIRA T 5 69 ST TA, A2 R IEA DA PR3] B XBEAM (VA T4tk “A
28] ) SPIK AT BAg B AR T M AR AEATARIE, AL TRIERT L6915 AN TR R 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 .

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.

AN E) 0 XA R AR A L AT 482 IR$E REVBRIEfedif . RARE S MFiEm O kRBBE LS ABREE
TLBIEBIR—F ) T 51 Fa/ R R G IS . AN E) AR Kb & LB DG IRE FTA M B AT E AT 89 X G, A8 6
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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