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& 1: BERIT 2021 FLFRISH

21Q2 Rk R 20Q2 20Q3 20Q4 21Q1 21Q2 QoQ
#1447 ROE (#4b) 16.9% 19.5% 18.1% -1.5pc 1.1pc 13.8% 16.1% 10.7% 17.3% 14.4%  -2.9pc
ROA (#4k) 1.29% 1.52% 1.42% -10bp 13bp 1.11% 1.33% 1.00% 1.50% 1.33%  -18bp
RENARE 103,281 60,638 118,203 14.4% 48,024 47,145 37,039 60,638 57,565  -5.1%
[l Hb 3% 5.5% 9.7% 14.4% 4.7pc 9.0pc -0.1% 3.2% 6.8% 9.7% 19.9%  10.1pc
Ja5 4 A8 49,788 32,015 61,150 22.8% 21,993 26,815 20,739 32,015 29,135  -9.0%
[l He 3 it -1.6% 15.2% 22.8% 7.6pc 24.4pc -13.3% 0.7% 32.7% 15.2% 325%  17.3pc
EPS (A4F4) 1.97 1.27 2.35 18.9% 0.87 1.06 0.82 1.27 116 -9.0%
BVPS (k#%4%) 23.73 26.61 26.60 0.0% 12.1% 23.73 2455 25.36 26.61 2660  0.0%
BT BRI 148,353 84,751 168,749 13.7% 71,750 73,077 69,052 84,751 83998  -0.9%
Bl He i 7.3% 10.6% 13.7% 3.1pc 6.5pc 3.1% 5.3% 11.4% 10.6% 17.1%  6.4pc
FER S ON 90,873 49,524 99,341 9.3% 45,117 47,662 46,496 49,524 49817  0.6%
A EKE (BwPpREY, E1) 7,702,279 8,416,483 8,552,212 1.6% 11.0%| 7,848,515 8,034,813 8175988 8,416,483 8,687,941  3.2%
482 (AHEHaR) 2.50% 2.52% 2.49% -3bp -1bp 2.45% 2.53% 2.41% 2.52% 2.46% -6bp
LA (iR aiz) 2.36% 2.35% 2.32% -3bp -4bp 2.30% 2.37% 2.27% 2.35% 2.29% -6bp
A BT FREE (MR eR) 3.99% 3.75% 3.72% -3bp -27bp 3.88% 3.84% 3.75% 3.75% 3.70% -6bp
A& R R AR (B R e iz) 1.83% 1.58% 1.58% Obp -25bp 1.78% 1.65% 1.67% 1.58% 1.59% Obp
EF RS2 9N 57,480 35227 69,408 20.8% 26,633 25,415 22,556 35,227 34,181  -3.0%
ER 3 &2 O 42,269 27,202 52,254 23.6% 20,208 21,008 16,209 27,202 25052  -7.9%
ESUE S N TN 15,211 8,025 17,154 12.8% 6,425 4,407 6,347 8,025 9,129  13.8%
L 4R EEE 41,860 22,494 47,168 12.7% 22,276 24,452 30,433 22,494 24674 9.7%
ARAPNE 28.22%  26.54%  27.95% 1.4pc -0.3pc 31.05% 33.46% 44.07% 26.54% 29.37%  2.8pc
¥ = WAL & 40,443 20,545 41,880 3.6% 20,089 12,078 12,504 20,545 21,335 3.8%
FEHBALIR K 36,211 14,813 14,457 -60.1% 18,168 4,755 5916 14,813 14,457  -2.4%
15 R AA 1.55% 1.15% 0.56% -59bp  -100bp 1.52% 0.39% 0.47% 1.15% 1.08% -6bp
g eah i 12,760 7,844 14675 15.0% 5,811 8,075 3,646 7,844 6,831 -12.9%
A HBLE 20.31%  19.56%  19.23% -0.3pc -1.1pc 20.80% 23.03% 14.86% 19.56% 18.85%  -0.7pc
AREK EFH” 8,031,826 8,664,641 8,885,886 2.6% 10.6%| 8,031,826 8,156,700 8,361,448 8,664,641 8,885886  2.6%
ER N Ja S ] 7,970,435 8,580,180 8,795,701 2.5% 10.4%| 7,970,435 8,099,191 8,252,785 8,580,180 8,795,701  25%
R® LM 4,851,715 5,312,529 5,382,998 1.3% 11.0%| 4,851,715 5,006,202 5,029,128 5,312,529 5,382,998 1.3%
AR 2,367,563 2,370,982 2,518,008 6.2% 6.4%| 2,367,563 2,236,771 2,347,968 2,370,982 2,518,008  6.2%
AASH 2,484,152 2,941,547 2,864,990 -2.6% 15.3%| 2,484,152 2,769,431 2,681,160 2941547 2,864,990  -2.6%
Bk %~ 578,490 564,369 710,732 25.9% 22.9% 578,490 526,356 616,516 564,369 710,732 25.9%
Fx tie 2,045,391 2,126,456 2,131,686 0.2% 42%| 2,045391 2,067,208 2,068,695 2,126,456 2,131,686  0.2%
B FAT 494,839 576,826 570,285 -1.1% 15.2% 494,839 499,425 538,446 576,826 570,285  -1.1%
ES ¥ ¢ 7,392,805 7,902,787 8,124,318 2.8% 9.9%| 7,392,805 7,446,973 7,631,094 7,902,787 8124318  2.8%
A+ & B AR 7,109,863 7,590,166 7,771,258 2.4% 9.3%| 7,109,863 7,136,094 7,315945 7,590,166 7,771258  2.4%
B 5,440,050 5,827,214 5,980,165 2.6% 9.9%| 5,440,050 5495129 5628336 5827214 5980,165  2.6%
Ak E S 2,053,534 2,379,438 2,453,136 3.1% 19.5%| 2,053,534 2,095230 2,306,134 2,379,438 2453136  3.1%
MAER 1,316,773 1,458,365 1,517,728 4.1% 15.3%| 1,316,773 1,274,933 1,400,520 1,458,365 1,517,728  4.1%
4k 52 1,408,019 1,388,808 1,382,437 -0.5% -1.8%| 1,408,019 1515739 1,289,556 1,388,808 1,382,437  -0.5%
MAEH 661,724 600,603 626,864 4.4% -5.3% 661,724 609,228 632,126 600,603 626,864  4.4%
R Ak 5 f 951,017 1,039,502 1,058,259 1.8% 11.3% 951,017 947,935 1,009,846 1,039,502 1,058,259 1.8%
KA A 412399 416,310 428,718 3.0% 4.0% 412,399 386,748 346,141 416,310 428,718  3.0%
) RATIEH 306,397 307,140 304,116 -1.0% -0.7% 306,397 306,282 331,622 307,140 304,116  -1.0%
A ERE 632,530 755,107 754,975 0.0% 19.4% 632,530 703,306 723,750 755,107 754975  0.0%
EBA 25220 25220 25,220 0.0% 0.0% 25,220 25,220 25,220 25,220 25220  0.0%
FERE FRHK 55,328 54,057 54,542 0.9% -1.4% 55,328 56,466 53,615 54,057 54542  0.9%
RRE 1.14% 1.02% 1.01% Obp -13bp 1.14% 1.13% 1.07% 1.02% 1.01% Obp
FERR 48,088 na 37,655 na  -21.7% 48,088 na 40,716 na 37,655 na
KiEF 0.99% na 0.70% na -29bp 0.99% na 0.81% na 0.70% na
ool 65,693 na 54842 na  -16.5% 65,693 na 56,568 na 54,842 na
fug: kS 1.35% na 1.02% na -34bp 1.35% na 1.12% na 1.02% na
FRARR 23543 14778 15,716 63%  -33.2% 17,112 12,476 9,055 14,778 15716  6.3%
RRAERE 1.05% 1.18% 0.62% -55bp -42bp 1.45% 1.03% 0.72% 1.18% 1.18% 1bp
LR R 20,490 14,336 14,789 32%  -27.8% 14,366 11,338 11,906 14,336 14,789  32%
AR & 78.39% 106.96%  55.17%| -51.8pc  -23.2pc|  109.29% 81.97% 84.34%  106.96%  109.43%  2.5pc
W AI90+Hm B A 80.0% na 76.0% na -4.0pc 80.0% na 76.4% na 76.0% na
REBER 441% 439% 439% 0.6pc -1.3pc 440.8% 424.8% 437.7% 438.9% 4395%  0.6pc
R 5.03% 4.47% 4.45% -1bp -57bp 5.03% 4.79% 4.67% 4.47% 4.45% -1bp
FAEAL Bo—BELALLE 1131%  12.19%  11.89% -30bp 58bp 11.31% 11.65% 12.29% 12.19% 11.89%  -30bp
—BEALRE 11.99%  13.79%  13.47% -32bp 148bp 11.99% 13.31% 13.98% 13.79% 13.47%  -32bp
KAIRE 14.90%  16.24%  16.01% -23bp 111bp 14.90% 16.19% 16.54% 16.24% 16.01%  -23bp

FHRB: wind, 2384, HEEAFRA. E: 24 20A B4, FRHEALE 20A IRk 20Q1-3 #5474, QoQ 45 20Q4 Kb
20Q3 8 E Ak,
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TR : MERFNE

TEARA FIHE £
245 BEA 2020A 2021E  2022E 2023E #4i: BHA 2020A  2021E  2022E  2023E
B AR RAT 538,446 577,467 658,313 750,476 HF) NN 185,031 203,765 228,996 257,033
Bk 616,516 678,168 745984 820,583 AT N 79,486 99358 119,229 143,075
RHER 5,029,128 5,582,332 6,196,389 6,877,991 HAAE BN 25,965 28,562 31,418 34,559
R HBAL A& 2234522 -248,750 -298,354  -356,048 21T N 290,482 331,684 379,643 434,668
RHAT 4,804,361 5,333,582 5,898,034 6,521,944 B B Ao 2,478 2,830 -3,205  -3,645
EAEK 2,068,695 2,520,869 2,982,640 3,525,611 RIS Lk 296,745 -110,467 -126,440 -144,766
H e 333,430 349401 394,462 445611 A AN -203 0 0 0
FEA 8,361,448 9,459,487 10,679,434 12,064,225 KA H)H 187,465 214,546 245,602 281,223
Bl Ak % A 1,341,468 1,459,034 1,587,527 1,727,999 T BALAR K -65,025 -68,474 -77,430 -87,736
B AR 5,628,336 6,416,303 7,314,585 8,338,627 FAT A 122,440 146,072 168,172 193,487
JLAT A 346,141 454827 511912 576,161 Fiig#t 24,481 28578 -32,902 -37,855
e i AR 315,149 311,085 351,561 397,448 #E#)1 97,959 117,494 135,270 155,632
R kAt 7,631,094 8,641,249 9,765,585 11,040,236 V3 BB ) A A TH 97,342 116,813 134,487 154,731
RS AT 730,354 818,239 913,849 1,023,989 JIBAAE)LEBEASAE 95691 115,154 132,828 153,072
EX 30 ST S EEM SR
2020A 2021E  2022E 2023E 2020A  2021E  2022E  2023E
gk Kk KERE
84PN 1% 6.90% 10.13%  12.38%  12.24% * EL REAR 53,615 55706 59,664 64,991
F 4 ANg 11.18% 25.00%  20.00%  20.00% RH A ERE 1.00%  0.50%  0.50%  0.50%
A B ARNIG R 9.15% 2131%  17.77%  17.91% R E 1.07%  1.00%  0.96%  0.94%
WK&A% 5.15% 14.45%  14.48%  14.50% REBEFE 438%  447% 500% 548%
V3B, 8] A IE 3 ik 4.82% 20.00%  15.13% 15.05% Rr 467%  446%  481%  5.18%
BARES R
ROAE 15.73% 16.85%  17.15%  17.47% ’ﬁ%bb 89.35%  87.00% 84.71%  82.48%
ROAA 1.23% 1.31% 1.34% 1.36% K& 60.15% 59.01% 58.02% 57.01%
RORWA 2.39% 2.33% 2.20% 2.24% %iﬁiwﬁﬁ/ﬁtiﬁ)fé\%;ﬁ 99.11%  98.83%  99.02%  99.18%
& B 3.89% 3.70% 3.69% 3.67% HEIEAFE ()
A8 & 1.75% 1.57% 1.57% 1.56% EPS 3.79 457 5.27 6.07
FA £ 2.14% 213%  2.12% 2.11% BVPS 25.36 28.82 32.58 36.91
R E 2.34% 231%  2.30% 2.28% B XA 1.25 1.51 1.74 2.00
FRAIN 33.30% 3330% 33.30%  33.30% 4&{EISAR
TARARA P/E 13.49 11.21 9.72 8.43
RAFRE 16.54% 16.16%  15.93%  15.75% P/B 2.02 1.78 1.57 1.39
S TR 13.98% 13.53%  13.46%  13.42% P/PPOP 6.89 6.02 5.26 4.59
R e Ao i 2 3 51.41% 60.70%  60.70%  60.70% M Bl s % 245%  2.94%  3.40%  3.91%
MR8 E AT 33.02% 33.00%  33.00%  33.00%
TRk wind, HEIESHR .
http://research.stocke.com.cn 3/4 4 sb ik B L5 0 R T BB



i UL 3

Investment Research FBRET4RIT (600036) SITIRE

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

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 )

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.

AINE) 8 KA VAR A e AT B8 AR IR R AR E. RA TRV Fikma kR P BARESAREE
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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
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L ArdaE: (8621) 80108518
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