o 527 3

TH $R1T(002142)

dbsrRIES, FTISSSH

——FHARAT 2021 Fob R 5

& AR RRGE S1230520100001
& IR FRAAE S1230520010003

TEL: 02180108037 liangfengjie@stocke.com.cn

HhEFE
TRARAT LG AIIRS), TS B, K RERIFRF
HRER

O kS

21H1 T IRARAT VA E A AE R e+21.4%, 3R IRpb+3.1pc; B IR bb+25.2%, 3%
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TRABAT L Gt R IN% 3, AT 5338, T~ R ERFAA. Tt 20212023 5
TORARAT )3 B A A1 R 3 K 24.89%/16.60%/16.21% , X & BPS
20.49/23.45/26.90 7. 4Fr B AR 49.32 7T, PR 2021 4 2.41 4% PB. HLMAT &2
2021 4 PB 1.754&, I 208 37%, FEANIFA,
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(BHA) 2020A 2021E 2022E 2023E
EX-2 9N 41,111 49,435 58,624 70,884
(+-) 17.19% 20.25% 18.59% 20.91%
H A 15,050 18,796 21,916 25,469
(+/-) 9.73% 24.89% 16.60% 16.21%
FRAFF (L) 17.26 20.49 23.45 26.90
P/B 2.08 1.75 1.53 1.34
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21H1 R E4t B E 20Q2 20Q3 20Q4 21Q1 21Q2 QoQ
## 454 ROE (4£4) 17.47%  17.86%  17.49% -0.4pc 0.0pc 13.8% 11.8% 10.4% 15.7% 15.2%  -0.5pc
ROA (#4t) 1.12%  113%  1.10% -3bp -2bp 1.04% 0.90% 0.95% 1.13% 1.08% -5hp
HAE A A 13,023 8615 16,224 24.6% 5922 6,398 5,701 8,615 7,609 -11.7%
Bl g ig 226%  21.3%  24.6% 3.3pc” 1.9pc 12.4% 3.5% -3.0% 21.3% 285%"  7.2pc
B 4FH 7,843 4,735 9,519 21.4% 3,841 3,428 3,779 4,735 4,784 1.0%
B b3 ik 146%  183%  21.4% 31pc”  6.8pc 11.2% -11.4% 25.8% 18.3% 24.6%"  6.2pc
EPS (& %1t) 1.36 0.79 1.58 16.3% 0.64 0.57 0.63 0.79 080  1.0%
BVPS (&#14t) 17.01 18.05 18.98 5.2% 11.6% 17.01 16.72 17.26 18.05 1898  5.2%
BAFS FLKA 19,981 13226 25,019 25.21% 9,122 10,280 10,850 13,226 11,793  -10.8%
F b3 i 23.4%  21.8%  25.2% 3.4pc” 1.8pc 13.1% 9.8% 13.9% 21.8% 203%"  7.5pc
F) & H N 13,111 8432 15983 21.9% 6,727 4,904 9,845 8,432 7,551 -10.4%
ABRE (BHBREY, E1) 1,386,259 1,620,229 1,673,402 3.3% 20.7%| 1,430,940 1,482,221 1535148 1,620,229 1726575  6.6%
HEE (BHEHOR) 2.25% 2.55% 2.33% -22bp 8bp n.a n.a na na n.a n.a
HEE (MR aZ) 1.89%  2.08%  1.91% -17bp 2bp 1.88% 1.32% 2.57% 2.08% 1.75%  -33bp
A EFFRBE (PR R) 397%  3.95%  3.84% -10bp -12bp 3.87% 3.24% 451% 3.95% 3.75%  -20bp
A& R R AR (Ao z) 233%  209% @ 2.17% 8bp -16bp 2.23% 2.15% 2.18% 2.09% 2.24% 15bp
EIEUPS: 2L N 6,870 4,794 9,036 31.5% 2,395 5,377 1,005 4,794 4242 -11.5%
FU AR 3,397 1,792 3,374 -0.7% 1,647 4,685 na 1,792 1,582 -11.7%
ESE N ON 3,473 3,002 5,662 63.0% 747 692 n.a 3,002 2,660 -11.4%
RS EX4 6,749 45535 8,592 27.3% 3,093 3,804 5,056 4,535 4,057 -10.5%
AN 33.78%  34.29%  34.34% 0.1pc”  0.6pc 33.91% 37.00% 46.60% 34.29% 34.40%"  0.1pc
FEBRMARE 4,651 3,480 6,339 36.3% 1,739 2,384 1,632 3,480 2,859 -17.8%
BRI K 3,834 2,136 4,532 18.2% 1,484 2,361 1,477 2,136 2,396 12.2%
1ERARA 1.33%  120%  1.22% 2bp”  -10bp 0.98% 1.47% 0.88% 1.20% 1.25%"  S5bp
FARER 478 396 326 -31.7% 304 546 296 396 70 -117.7%
HHME 570%  7.71%  3.30% -4.4pc”  -2.4pc 7.28% 13.59% 7.21% 7.71% -1.47%"  -9.2pc
AR LK 1,510,470 1,722,723 1,833,721 6.4% 21.4%| 1,510,470 1,541,827 1,626,749 1,722,723 1,833,721  6.4%
A BT EER 1,467,177 1,667,427 1,785,723 7.1% 21.7%| 1,467,177 1,497,264 1,573,031 1,667,427 1785723  7.1%
B G 626,543 736,472 795,856 8.1% 27.0%| 626543 655276 687,715 736,472 795856  8.1%
PO 429,304 450,304 486,700 8.1% 13.4%| 429,304 423,020 426,062 450,304 486,700  8.1%
AR 197,239 286,168 309,156 8.0% 56.7%| 197,239 232,256 261,653 286,168 309,156  8.0%
R Ak % = 40,119 19,608 28,270 442%  -29.5% 40,119 28,729 23,966 19,608 28270  44.2%
S iy 703,728 812,486 860,605 5.9% 223%| 703,728 717,382 758,852 812,486 860,605  5.9%
Bk I AT 96,787 98,861 100,992 2.2% 4.3% 96,787 95,877 102,498 98,861 100,992  2.2%
S L 4 1,393,094 1,598,977 1,704,306 6.6% 22.3%| 1,393,094 1,426,013 1,507,756 1,598,977 1,704,306  6.6%
4+ & R TR 1,301,210 1,488,096 1,598,192 7.4% 22.8%| 1,301,210 1,332,844 1,402,671 1,488,096 1,598,192  7.4%
TN 922,255 1,037,234 1,043,795 0.6% 13.2%| 922,255 926,737 925174 1,037,234 1,043,795  0.6%
A E 351,592 na 393,854 na 12.0% 351,592 n.a 361,254 na 393,854 n.a
AAEH 53,511 na 87,025 na 62.6% 53,511 na 53,029 n.a 87,025 na
ok 344,767 na 383513 na 11.2%| 344,767 na 323,626 na 383513 na
MAZH 133,889 na 137,549 na 2.7%| 133,889 na 148,350 na 137,549 na
Rk i 4k 178,482 180,604 220,366 22.0% 235%| 178,482 160,529 206,431 180,604 220,366  22.0%
EAT A 168,948 189,840 252,013 32.8% 49.2%| 168948 206,929 187,443 189,840 252,013  32.8%
) FATHE A 31526 80,418 82,018 2.0%  160.2% 31,526 38,650 83,623 80,418 82,018  2.0%
BT A AR 116,998 123,229 128,862 4.6% 10.1%| 116,998 115294 118,480 123,229 128,862  4.6%
EBRA 6,008 6,008 6,008 0.0% 0.0% 6,008 6,008 6,008 6,008 6,008 0.0%
KERE RERHK 4,947 5,809 6,272 8.0% 26.8% 4,947 5,182 5,456 5,809 6272  8.0%
A& 0.79%  0.79%  0.79%] obp” 0Obp 0.79% 0.79% 0.79% 0.79% 0.79%"  Obp
FERH 3,676 2,650 3,086 165%  -16.1% 3,676 3,527 3,422 2,650 3,086  16.5%
ES: 0.59%  0.36%  0.39% 3bp”  -20bp 0.59% 0.54% 0.50% 0.36% 0.39%"  3bp
@R 5,664 na 6,680 n.a 17.9% 5,664 n.a 5,479 na 6,680 n.a
foR ik 0.90% na  0.84% na” -6bp 0.90% na 0.80% na 0.84%" na
EY-XN-% 1,913 1,165 1,729 48.4% -9.6% 1,073 1,020 1,238 1,165 564 -51.6%
REARE 0.72%  0.68%  050%  -17bp”  -22bp 0.73% 0.65% 0.76% 0.68% 0.31%"  -37bp
A % 1,107 812 913 12.4% -17.5% 704 785 964 812 101  -87.6%
RS 53.45% 59.53%  33.47%| -26.1pc  -20.0pc 61.51% 63.44% 74.38% 59.53% 6.95% -52.6pc
EH90+HR B E 85.7% na 87.6% n.a 2.0pc 85.7% n.a 82.7% na 87.6% n.a
REBER 506.0% 509% 510% 1.6pc 4.2pc 506.0% 516.4% 505.6% 508.6% 5102%  1.6pc
E 4.00%  4.01%  4.02% 1bp 3bp 4.00% 4.08% 4.01% 4.01% 4.02% 1bp
FARERL Bo—BEALRE 9.98%  9.39%  9.38% -1bp -60bp 9.98% 9.37% 9.52% 9.39% 9.38% -1bp
—BREALRR 11.43%  10.68%  10.60% -8bp -83bp 11.43% 10.75% 10.88% 10.68% 10.60% -8hp
FAAREE 1457%  14.45%  14.74% 29bp 17bp 14.57% 14.76% 14.84% 14.45% 14.74%  29bp

FHRB: wind, 238 %, HEELAFRAT. E: 24 20A B4, FRHEALE 20A IRk 20Q1-3 #5474, QoQ 4§ 20Q4 Kb
20Q3 8 E Ak,
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245 BEA 2020A 2021E  2022E 2023E #4i: BHA 2020A  2021E  2022E  2023E
B AR RAT 102,498 114,859 137,831 165,397 4 H) &N 27,859 34,834 42,170 52,261
B Ak = 23,966 27,365 30,101 33,111 BTG MO 6,342 7,484 8,980 10,776
RHER 687,715 846,328 1,040,984 1,280,410 HAAE BN 6,910 7,117 7,473 7,847
R HBAL A& 26,936 33,624 -42875  -53814 LTI 9N 41,111 49,435 58,624 70,884
RHAT 663,447 812,704 998,109 1,226,596 B B Ao 332 -1377  -1,680  -2,075
EAHIZF 758,852 842,821 918,994 999,258 W 5B B2 -15,609 -16,808 -19,932  -24,101
Hpu = 77,986 82,857 96,098 111,737 RTINS -45 -50 -50 -50
F A 1,626,749 1,880,605 2,181,133 2,536,099 KEWF)H 25,122 31,182 36,940 44,634
Rk A 290,054 319,059 350,965 386,062 F 7 BALIR K -8,667 -10,571 -12,907 -16,705
B AR 925,174 1,110,209 1,332,251 1,598,701 FEAT A 16,455 20,612 24,033 27,929
JLAHFT S~ 187,443 196,815 206,656 216,989 FiF#t -1319  -1,703  -1,985  -2,307
e i AR 105,085 115980 134,794 157,039 HoeH)7 15,136 18,909 22,048 25,621
At 1,507,756 1,742,063 2,024,666 2,358,790 V3 BB ) A A TH 15,050 18,796 21,916 25,469
AR B AT 118,993 138,542 156,467 177,309 V2 BAA8)L@BEERAAE 14297 18,573 21,693 25245
T EMHILE T EMSILE
2020A 2021E  2022E 2023E 2020A  2021E  2022E  2023E
gk Kk KERE
84PN 1% 25.28% 25.04%  21.06%  23.93% * E’« WA 5,456 5,368 6,957 8,472
F 4 ANg 24.12% 18.00%  20.00%  20.00% RH A ERE 0.79%  0.50%  0.60%  0.60%
A B ARNIG R 3.18% 10.18%  12.69%  13.19% R E 0.79%  0.63%  0.67%  0.66%
WK&A% 10.77% 24.12%  18.47%  20.83% REBEFE 506% 626%  616% 635%
V3B, 8] A IE 3 ik 9.73% 24.89%  16.60% 16.21% Rr 401%  397%  4.12%  4.20%
BARES R
ROAE 15.12% 1638%  16.43%  16.69% ’ﬁ%bb 7433%  76.23% 78.14%  80.09%
ROAA 1.02% 1.07% 1.08% 1.08% K& 4228% 45.00% 47.73%  50.49%
RORWA 1.53% 1.61% 1.62% 1.62% %i@imﬁ?ﬁ/ﬁti«ﬁ R 97.18%  97.06% 97.48%  97.64%
& B 3.92% 3.93% 4.06% 4.18% HEIFE ()
AT 8% 2.25% 216%  2.19% 2.17% EPS 243 3.09 3.61 420
FA £ 1.68% 1.77% 1.87% 2.01% BVPS 17.26 20.49 23.45 26.90
R E 1.92% 205%  2.13% 2.27% B XA 0.50 0.65 0.76 0.88
FRAIN 37.97% 34.00% 34.00%  34.00% 4E{EI5AF
TARARA P/E 14.78 11.63 9.95 8.55
RAFRE 14.84% 15.01%  1435%  13.75% P/B 2.08 1.75 1.53 1.34
S TR 10.88% 10.97%  10.69%  10.43% P/PPOP 8.60 6.92 5.85 4.84
R e Ao i 2 3 66.69% 66.70%  66.70%  66.70% M Bl s % 139%  1.81%  211%  2.46%
MR8 E AT 21.01% 21.00%  21.00%  21.00%
FALRIR: AT IERRR AT
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4. BRI AT PR 300 454 AI - 10% AT,
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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

AARE B R ES IR A PR E) ( SR E T B el A T a9 AR T E 0k T4, 2 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
3] A H R B2 G AT DU AR FT A B B AT AT 69 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.

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, 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.
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LR M EHHR 729 TR LR 1 T2 B
bbb AT RA 1 5K KA 4
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