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F* 1: LHIRT 2021 F—FE G

21Q1 FRIEL R ER

#|#3AF  ROE (£4) 13.8% 10.7% 13.5% 2.8pc -0.3pc 12.6% 9.1% 9.5% 9.1% 12.4% 3.3pc
ROA ($:4b) 0.97% 0.77% 0.94% 17bp -4bp 0.97% 0.68% 0.70% 0.68% 0.93% 25bp
EEWARA 14,947 49,298 13,880 7.1% 14,947 12,264 11,325 10,762 13,880 29.0%

[l b3 ik 10.1% 3.4% -7.1%|  -105pc -17.2pc 10.1% 2.6% 0.6% 4.8% 7.1%  -11.9pc
yai A AR 6,667 21,484 6,898 3.5% 6,667 4,847 5,057 4913 6,898 40.4%
i &3 53% 0.2% 3.5% 3.3pc -1.8pc 5.3% 25.8% -3.0% 46.4% 3.5%  -42.9pc
EPS (R%1L) 0.32 0.98 0.33 3.5% 0.32 0.23 0.24 0.23 0.33 40.4%
BVPS (R41k) 9.32 9.52 9.86 3.5% 5.8% 9.32 9.15 9.27 9.52 9.86 3.5%
BAFS FRKA 17,843 64,299 17,265 -3.2% 17,843 15,342 15,035 16,079 17,265 7.4%
F) He 38 ik 5.1% 1.9% -3.2% -5.1pc -8.3pc 5.1% 2.7% 2.2% 7.1% 32%  -10.4pc

A& AR 12,792 51,605 12,885 0.7% 12,792 12,680 12,533 13,600 12,885 -5.3%
ELTE (BB, #1) 2,753,338 2,830,363 2,949,926 42% 7.1%| 2,753,338 2,827,093 2,867,367 2,873,654 2,949,926 2.7%
A& E (BHRHZ) n.a 1.92% n.a n.a n.a na na na n.a n.a n.a
HEE (A 2) 1.86% 1.82% 1.75% -8bp -11bp 1.86% 1.79% 1.75% na 1.75% na
A LT FREE (HHPRR) 4.10% 3.98% 3.79% -19bp -32bp 4.10% 3.97% 3.87% na 3.79% na
A& RHRAE (iR az) 2.50% 2.39% 2.26% -13bp -24bp 2.50% 2.42% 2.35% 231% 2.26% -5bp
EZP 2 29N 5,051 12,694 4,380 -13.3% 5,051 2,662 2,502 na 4,380 na
F 4 AN 2,658 6,390 2,162 -18.7% 2,658 1,914 1,544 na 2,162 na
ERUE 3NN 2,393 6,304 2,218 -7.3% 2,393 748 958 2,205 2,218 0.6%
L EREEE 2,702 14,192 3,164 17.1% 2,702 2,853 3,560 5,077 3,164 37.7%
AAMA 15.14% 22.07% 18.33% -3.7pc 3.2pc 15.14% 18.60% 23.68% 31.58% 1833%  -13.2pc
F A RAEHR K 7,118 24,864 5,888 -17.3% 7,118 6,730 5,636 5,380 5,888 9.4%
A ABALI K 7,118 19,939 4,710 -33.8% 7,118 2,573 5,896 4352 4,710 8.2%
15 R A 1.94% 1.32% 1.18% -15bp -77bp 1.94% 0.68% 1.53% 1.11% 1.18% 6bp
iR A 1,105 2,788 1,059 -4.2% 1,105 660 585 438 1,059 141.8%
A 14.11% 11.41% 13.25% 1.8pc -0.9pc 14.11% 11.93% 10.28% 8.14% 13.25% 5.1pc

AEHK  EFF 2,788,267 2,900,014 3,031,016 4.5% 8.7%| 2,788,267 2,883,615 2,868,647 2,900,014 3,031,016 4.5%

ALK ERK 2,779,796 2,886,964 3,012,888 4.4% 8.4%| 2,779,796 2,874,390 2,860,343 2,886,964 3,012,888 4.4%

G 1,482,681 1,567,721 1,631,767 4.1% 10.1%| 1,482,681 1,529,595 1,560,000 1,567,721 1,631,767 4.1%
AR na 1,059,823 na na na - 1,062,315 - 1,059,823 - -100.0%
ANASE B na 507,898 na na na - 467,280 - 507,898 - -100.0%

Bk = 123,589 160,745 188,220 17.1% 52.3% 123,589 137,513 135,874 160,745 188,220 17.1%
SRR 1,012,383 986,596 1,011,423 2.5% 0.1%| 1,012,383 1,026,965 996,254 986,596 1,011,423 2.5%
B A RAT 161,143 171,902 181,478 5.6% 12.6% 161,143 180,317 168,215 171,902 181,478 5.6%
% Sk 2,571,474 2,678,871 2,802,807 4.6% 9.0%| 2,571,474 2,670,469 2,652,973 2,678,871 2,802,807 4.6%
A8 R AR 2,498,464 2,606,888 2,720,737 4.4% 8.9%| 2,498,464 2,586,202 2,580,245 2,606,888 2,720,737 4.4%
B A 1,562,780 1,637,391 1,696,183 3.6% 8.5%| 1,562,780 1,641,869 1,630,000 1,637,391 1,696,183 3.6%
£k 7E n.a 657,115 n.a n.a n.a n.a 605,179 n.a 657,115 n.a n.a
AATEM n.a 120,411 n.a n.a n.a n.a 123,184 n.a 120,411 n.a n.a

4k n.a 490,560 n.a n.a n.a n.a 550,741 n.a 490,560 n.a n.a
A na 272,089 na na na na 267,937 na 272,089 na na

) Ak 9 390,547 462,925 507,188 9.6% 29.9% 390,547 440,219 439,226 462,925 507,188 9.6%
AT H 440,248 383,528 397,350 3.6% 9.7% 440,248 407,895 394,262 383,528 397,350 3.6%
& RATAE IR 104,889 123,044 120,016 2.5% 14.4% 104,889 96,219 116,757 123,044 120,016 2.5%
A A 214900 219,219 226,250 3.2% 5.3% 214,900 211,310 213,791 219,219 226,250 3.2%
E B 21,143 21,143 21,143 0.0% 0.0% 21,143 21,143 21,143 21,143 21,143 0.0%
KFEKE TRRERER 21,795 24,551 23,824 3.0% 9.3% 21,795 23,506 23,712 24,551 23,824 -3.0%
REE 1.47% 1.57% 1.46% -11bp -1bp 1.47% 1.54% 1.52% 1.57% 1.46%"  -11bp
RERH n.a 17,863 n.a n.a n.a n.a 19,421 n.a 17,863 n.a n.a
XiEE n.a 1.14% n.a n.a n.a n.a 1.27% n.a 1.14% na’ n.a
A n.a 29,655 n.a n.a n.a n.a 31,246 n.a 29,655 n.a n.a
fus kS n.a 1.89% n.a na n.a n.a 2.04% n.a 1.89% na’ n.a
FRABK 3915 16,562 3,096  -81.3%  -20.9% 3915 2,833 4,696 5,118 3,096 -39.5%
R A RE 1.08% 1.15% 0.79% -36bp -29bp 1.08% 0.76% 1.23% 1.31% 0.79%"  -52bp
AW 2,418 12,309 3,823 -68.9% 58.1% 2,418 1,122 4,490 4279 3,823 -10.6%
A % 47.65% 60.64%  62.29% 1.6pc 14.6pc 47.65% 20.59% 76.41% 72.18% 62.29% -9.9pc
AHI0+HR B n.a 94.2% n.a n.a na n.a 85.5% na 94.2% n.a na
RERER 230.6% 216% 226% 10.1pc -4.5pc 230.6% 220.0% 223.9% 215.9% 226.0% 10.1pc
R 3.39% 3.38% 3.30% -8bp -9bp 3.39% 3.38% 3.40% 3.38% 3.30% -8bp

FEAERL Bo—BRALEE 9.45% 9.42% 9.41% -1bp -4bp 9.45% 9.01% 9.20% 9.42% 9.41% -1bp
—BFARARE 10.30% 10.28% 10.24% -4bp -6bp 10.30% 9.85% 10.05% 10.28% 10.24% -4bp
FAALRR 12.44% 11.49% 11.42% “7bp  -102bp 12.44% 11.12% 11.33% 11.49% 11.42% -7bp

FARIR: wind, ANEF AL, FRIESFTAT. E: vA 20A B4, IFRILEAIE 20A ZRiL 20Q1-3 #4F%E40, QoQ 45 20Q4 Rit
20Q3 #8ArE A, AmEEH, £, AT FHER. FIRTIL,

http://research.stocke.com.cn 2/4 5ol B3k B LG 0 AR



i 7 Ik %7

Investment Research JEET4RIT (601169) iR E
FHI%: WEFTAWE
xRk A F) 8 &
245 BFA 2020A 2021E 2022E 2023E #45: BEA 2020A 2021E 2022E 2023E
B AR FAT 171,902 255,703 275,392 296,598 A BN 51,605 52,497 56,383 61,033
BRI 160,745 168,782 177,221 186,082 S 3 8 O 6,390 7,029 7,521 7,972
R IR 1,567,721 1,689,044 1,819,756 1,960,583 HA AR G 6,304 6,932 7,624 8,384
RHRBAEAE S 53,017 62,072 74,007 -89,075 AN 64,299 66,459 71,528 77,390
RG] 1,521,656 1,626,972  1,745749 1,871,509 HA B -685 -687 -740 =798
TERAEF 986,596 990,870 1,049,346 1,113,351 A 4R %32 3 -14,192 -14,669 -15,788 -17,081
Hpu = 59,115 62,088 66,280 70,766 X2 TN -102 -30 30 -30
KA 2,900,014 3,104,416 3,313,988 3,538,306 RKE&RAE 49,298 51,073 54,970 59,480
F) ok 1% 585,969 615,267 646,031 678,332 F P RAEAR K 24,864 25,384 27,400 29,833
B AR 1,637,391 1,763,470 1,899,257 2,045,500 HLATHIHE 24,434 25,689 27,570 29,647
JLAF AR 383,528 402,704 422,840 443982  FiigH 2,788 2,931 -3,146 -3,383
H bR R 71,983 86,024 91,798 97,974 #He F)HE 21,646 22,758 24,424 26,264
kAt 2,678,871 2,867,466 3,059,926 3,265,788 V3 BR8] &A1 21,484 22,643 24,301 26,132
BARSBAIT 221,143 236,950 254,063 272,518 V3 B8] il R A 20,743 21,902 23,560 25,391
TEMHLE TEMHE
2020A 2021E 2022E 2023E 2020A 2021E 2022E 2023E
L gk KERE
F) 8 A BN % 3.46% 1.73% 7.40% 8.25% RRFHABR 24,551 24,415 25,307 26,776
T4k ik -9.85% 10.00% 7.00% 6.00% FRRHAEERFE 1.15% 0.79% 0.79% 0.79%
G ARG R -4.21% 9.98% 8.48% 8.00% NS & 1.57% 1.45% 1.39% 1.37%
PRAEFT A G % 3.36% 3.60% 7.63% 8.20% REBEE 216% 254% 292% 333%
V2 BB ) % )8 3 0.20% 5.40% 7.32% 7.53% P 3.38% 3.67% 4.07% 4.54%
BARS kil
ROAE 10.62% 10.47% 10.44% 10.44% RAH 95.75% 95.78% 95.81% 95.85%
ROAA 0.76% 0.75% 0.76% 0.76% RERSEF 54.06% 54.41% 54.91% 55.41%
RORWA 1.03% 1.05% 1.05% 1.06% FHE LT F/IEH 99.59% 99.78% 100.12% 100.38%
A 8% 3.98% 3.76% 3.76% 3.77% HBEAAF (L)
RS 2.39% 2.25% 2.25% 2.24% EPS 0.98 1.04 1.11 1.20
B £ 1.58% 1.51% 1.51% 1.53% BVPS 9.52 10.27 11.07 11.94
8 E 1.82% 1.75% 1.75% 1.77% B PR IEA) 0.30 0.31 0.33 0.36
PRI 22.07% 22.07% 22.07% 22.07% fEAEI8HR
FAKRA P/E 4.99 473 4.40 4.08
TARAAE 11.49% 11.57% 11.64% 11.71% P/B 0.51 0.48 0.44 0.41
FANE N W& 10.28% 10.39% 10.45% 10.52% P/PPOP 2.10 2.03 1.88 1.74
e Am AR % 5% 72.55% 71.78% 71.78% 71.78% MM R R 6.12% 6.34% 6.82% 7.35%
P& T ATH 30.58% 30.00% 30.00% 30.00%
KRR Wind, #FBHIESFRAT
http://research.stocke.com.cn 3/4 450 )ik I XS 04 R, Fr BB



i 7 Ik %7

Tnvestment Research JERERIT (601169) HiTR L
BERFTFRIUEA
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STARYE R AL FIRAE TR — P/ R, A 8] BRI KIAA R ) FARIAEAT R TTAE.
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