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T AARAT 21Q1 VAEE A B to+4.8%; BRI F+5.0%. 21Q1 48 £ (HAmi
R 4#2)2.72%; ROE (4% ) 11.7%, ROA (44t) 1.07%. 21Q1 &R % 0.95%,
B m-1bp; KEEEFE 488%, BFA+2pc.

Q LU=

1. BAPBEREF, 21Q1 FH4RAT4HFVA R P+5%, 3Lk IR b+dpe; BILF b
+5%, ik IAb+3pe, EZFR T PG RETARAERERE. OF Ik 21Q1
PR Fe+192%, 3gik BRI K @15 223pc, FIB7)a B F 20Q1 245 b SN F
HOREE T, QA RAKAE IEEET 402%, mA_EATAS DR
#2% (20A RAMNILE +5pe ), MABR AR E. REAK, KAT SR
M, B RS AER S, RARAT R AV Bo 54,

2. BRmak ik, 21Q1 F AT E R akfe RE A b gk i it, B A
BAE, AHERRI. Bk AE: OFF AL, 21Q1 F HARATRAK P 4 37.3
7P, BRI K 27%, B 20HI Ak, WKk R I R A 25%A £, @
B P M, 21Q1 R, 1000 ZATF &R EL 71.2%, & HLIRIL+0.5pe, FE4E
20Q2 vARALZH . 1000 77 VA T RHKMG R REKTEARRR, XHH5HHRE R
FEH D ZBEERT TR EREERK. OFFK LK, 21Q1 HHIRLFHIE
11.5%, 3ER40% AMRbk Ipc, Ak b iRAt, FAemmE, LEL8 2.

3. RERERS. 21Q1 K, FHAATREE 0.95%, Hik-1bp; XEF 1.11%,
IRib-6bp, T = R BRI RIS IKANE /) L2, K& B 2 FIR It 3pc £ 488%.
Q ZRFFNEMAE

TRBATAAN BB R, REEHRK, KEREHRSE. T 2021-2023 475
FARAT )2 F)TE ) b3 K 10.70%/15.35%/15.65%, % 52 BPS 7.11/7.74/8.46 7T,
Y3 B AR 9.50 /T, xTE 2021 4 1.34 12 PB. IRt A 2021 4F PB 0.96 42,

A= 18] 39%, FEAFRA.

Q RERR: EMEFELE, FRABERE.

W& T

(BHA) 2020A 2021E 2022E 2023E
EX- T IN 6,582 7,199 8,374 9,761
(+-) 2.13% 9.38% 16.31% 16.57%
A8 1,803 1,996 2,303 2,663
(+-) 1.01% 10.70% 15.35% 15.65%
AT (L) 6.55 7.11 7.74 8.46
P/B 1.04 0.96 0.88 0.81
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4Q/2020 0.16
3Q/2020 0.20
2Q/2020 0.14
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1 CGREHE R, BN E——F HARAT
2020 43R.EIFY 2021.03.31
2CHEER R, RAERIh——F
AR AT 2020 F ok 47 bk AR E T D
2021.01.25

3CF)ANE RS, RRY G HE——F
ARAT 2020 F = F3R.59F92020.10.28
4CBAVFATAI, FE A TAL——F
FARAT 2020 - F HR.ET7) 2020.08.23
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® 1: BRHRT 2021 F—FE ISR

4 $15: FH A 20A 21Q1 R EAEEN 20Q2 20Q3 20Q4 21Q1 QoQ
#1484 ROE (£4) 11.8% 10.3% 11.7% l4pc  -0.1pc 11.8% 8.2% 12.2% 9.2% 11.7%  2.5pc
ROA (44&) 1.17% 0.98% 1.07% 9bp -10bp 1.08% 0.72% 1.04% 0.79% 0.98%  18bp
H & A 1,000 3,723 1,054 5.4% 1,000 1,036 914 773 1,054 36.4%
F He 3 ig 72% -5.4% 5.4%| 108pc  -1.9pc 7.2% 3.7% -15.6% -16.1% 5.4% 21.5pc
2 & 4 )8 510 1,803 534 4.8% 510 357 529 408 534 30.8%
F pb g i 14.1% 1.0% 4.8% 38pc  -9.2pc 14.1% -12.5% 2.4% -1.5% 48% 6.3pc
EPS (R4 4L) 0.19 0.66 0.19 4.8% 0.19 0.13 0.19 0.15 0.19 30.8%
BVPS (& #F1%) 6.43 6.55 6.78 3.5% 5.4% 6.43 6.25 6.39 6.55 6.78  3.5%
BANFFLD Bk 1,697 6,582 1,783 5.0% 1,697 1,719 1,570 1,595 1,783 11.8%
F b3 i 10.4% 21% 5.03% 29pc  -5.4pc 10.4% 8.5% -5.7% -3.8% 5.0% 8.8pc
PRS- T SN 1,498 5,966 1,490 -0.5% 1,498 1,482 1,448 1,539 1,490 -3.2%
EERF (BaBRATH, &) 190,803 200,459 218,918 92%  14.7%| 190,803 199513 204,345 207,174 218918 5.7%
A E (BHEHR) na 3.18% na na na na na na na na na
HEE (R aR) 0 0 0 na -42bp 3.14% 2.97% 2.83% na 2.72% na
AR FKEFRE (BB RZ) 5.16% 5.04% 4.71% -33bp -44bp 5.16% 5.00% 4.96% na 4.71% na
& RBARAFE (PR E) 2.31% 2.35% 2.26% -9bp -5bp 2.31% 2.32% 2.42% 2.35% 2.26% -10bp
ELE P 3 SN 199 616 293 46.9% 199 238 123 na 293 na
F 4 AR 28 148 82 191.8% 28 150 47 na 82 na
LS 3NN 171 468 211 23.1% 171 88 76 134 211 57.6%
Y HAEER 682 2,815 717 5.2% 682 675 646 812 717 -11.7%
AN 40.16%  42.77%  40.22%| -2.6pc 0.1pc 40.16% 39.28% 41.14% 50.93% 40.22% -10.7pc
R BALB K 333 1,495 348 45% 333 602 245 315 348 10.5%
B BOBALAR K 313 1,567 365 16.6% 313 678 259 317 365 15.2%
128 A 1.10% 1.30% 1.08%|  -22bp -2bp 1.10% 2.22% 0.81% 0.97% 1.08%  11lbp
s ER 111 292 119 7.3% 111 45 108 28 119 328.3%
A REAE 16.61%  13.08%  16.84% 3.8pc 0.2pc 16.61% 10.27% 16.20% 6.06% 16.84% 10.8pc
AR EH” 194,176 208,685 229453 10.0%  182%| 194,176 201,691 203,137 208,685 229,453 10.0%
EERFER 195513 209,172 228,663 93%  17.0%| 195513 203513 205177 209,172 228,663 9.3%
S 118,705 131,722 139,547 59%  17.6%| 118,705 125505 130,860 131,722 139,547 5.9%
2 56,774 56,634 61,256 8.2% 7.9% 56,774 57,699 57,309 56,634 61,256 8.2%
A B 61,932 75088 78291 43%  26.4% 61,932 67,806 73,551 75,088 78,291  4.3%
R b % = 3,660 2,270 5229 130.3%  42.9% 3,660 7312 2,613 2,270 5,229 130.3%
e RRILHE 58,251 58,849 67945 155%  16.6% 58,251 57,084 57,615 58,849 67,945 155%
B A RAT 14,896 16,331  15942| -2.4% 7.0% 14,896 13,612 14,088 16,331 15942 -2.4%
P& o 175,508 189578 209,667 10.6%  195%| 175508 183,488 184516 189,578 209,667 10.6%
AR 171,461 183,849 202265 10.0%  18.0%| 171,461 178863 179,965 183849 202,265 10.0%
T A K 145285 158,798 177,018 11.5%  21.8%| 145285 155576 156277 158,798 177,018 115%
k% 29,496 34,494 37,730 94%  27.9% 29,496 35,019 33,981 34,494 37,730  9.4%
N 20,175 23,507 23548 02%  16.7% 20,175 21,852 21,977 23,507 23,548  0.2%
b 14411 17,201  16,406| -46%  13.8% 14,411 16,923 18,226 17,201 16,406 -4.6%
NAFR 72419 74974 88470 18.0%  22.2% 72,419 73,034 74,078 74,974 88,470 18.0%
Rk 51 11,321 9258 12,939 39.8%  14.3% 11,321 11,630 9,143 9,258 12,939 39.8%
KAT e H 12,372 10,048 7.818| -222%  -36.8% 12,372 8514 10,443 10,048 7,818 -22.2%
) RATAE 2,484 5,745 4,489 -21.9%  80.7% 2,484 3,144 4,102 5,745 4,489 -21.9%
Bl B A 17,631 17,960 18,586 35% 5.4% 17,631 17,138 17,511 17,960 18586 3.5%
¥ BA 2,741 2,741 2,741 0.0% 0.0% 2,741 2,741 2,741 2,741 2,741 0.0%
FERE RRREH 1,160 1,264 1,325 48%  14.2% 1,160 1,205 1,241 1,264 1,325 4.8%
FRFE 0.98% 0.96% 0.95% -1bp -3bp 0.98% 0.96% 0.95% 0.96% 0.95%  -1bp
RERK 1,550 1,547 1,552 0.3% 0.1% 1,550 1,687 1,742 1,547 1552  0.3%
FixF 1.31% 1.17% 1.11% -6bp -19bp 1.31% 1.34% 1.33% 1.17% 111%  -6bp
R na 1,273 na na na na 1,635 na 1,273 na na
W FE na 0.97% na na na na 1.30% na 0.97% na na
R AERB 206 931 150 -83.9%  -27.0% 206 190 119 416 150 -63.8%
TR RE 0.75% 0.85% 0.46%|  -39bp -29bp 0.75% 0.64% 0.38% 1.27% 0.46% -81bp
LR 102 723 89| -87.7% -12.8% 102 145 84 392 89 -77.2%
E R 38.73%  68.45%  28.23%| -40.2pc  -10.5pc 38.73% 50.07% 27.89%  126.34% 28.23% -98.1pc
WHIOO+R B A na 67.4% na na na na 80.7% na 67.4% na na
REBLER 462.8% 485% 488% 23pc  24.8pc 462.8% 487.7% 490.0% 485.3% 487.7%  2.3pc
A 4.52% 4.66% 4.63% -3bp 11bp 452% 4.68% 4.65% 4.66% 463%  -3bp
FABL Bo—BFRAARE 12.08%  11.08%  10.65%| -43bp  -143bp 12.08% 11.26% 11.38% 11.08% 10.65% -43bp
—BHRAARE 12.13%  11.13%  10.71%| -42bp  -142bp 12.13% 11.32% 11.44% 11.13% 10.71% -42bp
KAARE 14.63%  13.53%  12.45%| -108bp  -218bp 14.63% 13.77% 13.88% 13.53% 12.45% -108hp

P kB: wind, 23 A, WRAEAFFLAT. E: A 20A A4, RLEALSE 20A IR 20Q1-3 F5AFEAL, QoQ 4§ 20Q4 b
20Q3 #5AF R, BAuEEH, &£, ALTFIRAFE. PR TI,
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TR : WFRTE

F&= Atk F) 9 &
245 BFA 2020A 2021E  2022E 2023E #45: BHA 2020A 2021E  2022E  2023E
B AR RAT 16,331 16,395 19,019 22,061  AF) &N 5966 6,316 7,328 8,515
Bk %= 2,270 2,497 2,747 3,021 XS L TN 148 369 480 624
RHER 131,722 157,813 183,064 212,354 H Ak N 468 515 566 623
RHRBAEAE S -6,104 27,228 -8,580  -10,162 ST ON 6,582 7,199 8,374 9,761
2 125984 150,585 174,483 202,191 Fa B I -40 45 -53 -62
JEAEAK 58,849 66,539 74,238 82,907 A %% TR 2,815 -3,080 -3,582  -4,175
Hpf 5,251 4,571 5,239 6,008 ERIZA T ON 3 0 0 0
* A 208,685 240,587 275,726 316,189 RAFTH) 3,723 4,075 4,739 5,524
R Ak 5 B 15,003 16,503 18,153 19,969 P BALIR K -1,495  -1,609  -1,894  -2,233
B R 158,798 187,381 217362 252,140 HLAT ) 2,228 2,466 2,845 3,291
LA A 10,048 10,852 11,720 12,541  Fifg#t -292 -323 372 -431
il 5B 5,729 5,055 5,820 6,701 He F18 1,936 2,144 2473 2,860
G s 189,578 219,792 253,056 291,351 =Y XN 2 b 1,803 1,996 2,303 2,663
BARBAH 19,107 20,795 22,669 24,838 Y3 BR8] il AR K A8 1,803 1,996 2,303 2,663
EE2WMHLE EE2WMHE
2020A 2021E  2022E 2023E 2020A 2021E  2022E  2023E
DT o 8.3 KERE
F) B HNIG % 2.87% 585% 16.03%  16.20% R HABR 1,264 1,476 1,729 1,997
Fa ki 31.11%  150.00%  30.00%  30.00% TR RE 0.85%  0.65%  0.60%  0.60%
I B MG R -4.57% 43.56% 1835%  19.17% FRRHE 0.96%  094%  0.94%  0.94%
K& A 3G % -5.41% 9.44%  16.29% 16.57% REBEE 485% 490% 496% 509%
V2 BB E) AR ik 1.01% 10.70%  1535%  15.65% W 466%  4.58%  4.69%  4.79%
B A8 S Rhtd
ROAE 10.34% 10.66%  1131%  12.00% BEAF 82.95% 84.22% 84.22%  84.22%
ROAA 0.92% 0.89%  0.89% 0.90% BB AT 63.12%  65.60% 66.39% 67.16%
RORWA 1.19% 1.14%  1.16% 1.17% FHAE LR FEHERT 10044% 100.70% 101.16% 101.27%
& B R 5.04% 471%  4.83% 4.87% HEIFE ()
HEE 2.35% 228%  2.28% 2.28% EPS 0.66 0.73 0.84 0.97
A £ 2.69% 2.49%  2.55% 2.59% BVPS 6.55 7.11 7.74 8.46
FEE 2.98% 279%  2.81% 2.84% £ BRI A 0.20 0.22 0.25 0.29
PRAMEN 42.77% D271%  A2T1%  42.77% REEERE
FARA P/E 10.38 9.38 8.13 7.03
FARARE 13.53% 1247%  11.92%  11.45% P/B 1.04 0.96 0.88 0.81
FANY S 11.13% 10.75%  10.26% 9.84% P/PPOP 5.03 4.59 3.95 3.39
TR AR F 4% 78.51% 71.17%  17.17%  77.17% SR EES 293%  320%  3.69% @ 4.27%
P& T ATH 30.40% 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

BAVERRBZE, REHEAFLAM KA TR IR REBEAIEEATE. RAVRA G RAR R RAR R, R Fe94a5¢
g,

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

EERPRRERETR

AIRAE AR A AN A TR 8] (LB E P EE A3 E AR T EH) L5 T8, 2T FTIiESH 5 4 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 B R T R AEATIRAE, A RRAIEPT L8015 B A IR AT R £, AN
) 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,

AR R BRARE R 69 i B B 69 E AP B, BAEFTRILT, AIRE T 6945 & AT R 69 F I FAM AL A 84
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,

A8 0 X AR AR A E A LT 4RI AR BRE A AR . RARR GO FiEm o kNP @mELE ARER
BB —F G T P Ao/ R I & A8 A H b & LB A& IR FT A Bl AT B 69U 5. AN 3E) 69
KEETNEG . AERITAREMIL T LS TAIR A 5 AIRE T 09 F URE DR —E gL KR E.

AR REARIG A RN E) AT, RBARNE) F5H @A, AETHMRNATRMMEFH XL 4] KA. HFRRES
AR AR, BREBTIR. HERRERF R, B LEEARRERNAFLA AL, FRFEARRE R
M. REBBREIAREZRINB. BLFRE, B HREADZ G FETE, AN HRE L 18 EE T AA.

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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