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A gﬁ%&% BEES /B
4 21H1 A RARAT )22 AR R H+17.2%, 3§12 IRL+12.4pc; KR Hb+1.8%, 3 2Q/2021 0.24
e £ H6+2.Tpe; ROE 11.3%, FlHi+1.3pc, ROA0.96%, Flib+5bp; T RA 1.14%, P ”
AT Hik-10bp, #7E% 2.87%, H-29bp, KEF L% 360%, Herdlpc. Q720 0
T Q EMEHEH 4Q/2020 0.04
g 21H1 # RARAT A ALE B Fo+17.2%, 3k IRL+12.4pc; BIKE) Ho+1.8%, 3&ik IR
- W2 Tpe, EB1F4 FRAER HEf PRI G, RERR, MAERRANE  3Q2020 0.16
g, ZERMER, BRI KIEF ) BRE—F A,
BRRA: ERIMHEFE 2IHL {7 BALBRKF LTI 10%, J3F 57K P L A g
PE, B RN R; 21H] PR IE K 00%, % & FTREHAA M, Bk ”
F PRI EHE 173%. ERRRRERELIRLTAT, 21Q2 %&£ (Ha .y
RO f2) £21Q1 FH 23bp £ 2.00%, A F#MHH—RES., KFEmilx o
WHM AR TA7Hoh, 21H1 G HE T4 20A T 27bp. fifish, A3 -
Wik Ak, Bl fAT G ke, 21H1 Bk fAraRi3g K 33%, 3Gk 4 ARk P R ,
3lpe, 483 RAURAF (BRI 2) ik LA bp. g &8 &8 8 & &
0 EREEX ‘ , ‘ g 88 ¢8 8 8
FRRAAT 2T 2T, BN IR EAE A B T3, AR R4z B FH 3 2 3 8 8 8
FMAEH ZiFGRT, FliEL R AP NALRS, ERAFGIEASTLRMA
B, AL H RABATAN AR 6945 5 F R, ) =T A4 R A Ak A B WDON.
21H1 kA, MM R R FA0+55%, R B AR R 4dpe; ZME AFEAY
M3l XA AL +38%, 3G iR ARGk 29pc. MUA £ 751 69 5B Rt —
#A, HFRABATE A USRI R, LHENE) KRG K.
Q AFREIWEE o )
OAZIAFRA, 21H] FRBAT TR RTRRFIRL TR 1.6%; TRFELRT
B 10bp £ 1.14%, RRFAH ETARRKAT; (EFRLTHE 29p £ BXES
2.87%. WIeAkANE A3 5%, K& B & F NI 41pc £ 360%. @) S1E4F B AR, TP £
FE, 21HI A5 R TTM 4 B %4 20A K1GEI% 55bp £ 027%, Shmpe | (EARTS, RRERE-—HAE
B, Tt A RBATR = R &%, 72020 4 =F K& 2020.12.10
Q EMHMNEMEE
ARBATRRERASE, BAGHOA, 2ERaEk, XHLGHEK, Tt
2021-2023 SF 75 RARAT )B4 AL B ELIE K 20.30%/20.31%/20.54%, *t/ BPS  HEEFA: RRESFEE
7.09/7.67/8.37 7L, 4ELRUEHE A ARM 6.03 U, *TAL 2021 4 0.85 45 PB. ML o 2, Bt
2021 4 PB 0.69 4&, I 23%, FEAIFA, "
O RERR: EMEFELE, TRABRE.
0t 5462
(BFA) 2020A 2021E 2022E 2023E
E EX=2 I IN 3,753 4,000 4,552 5,244
A () 6.59% 6.58% 13.79% 15.22%
HE AR 951 1,145 1,377 1,660
3+ 4.19% 20.30% 2031% 20.54%
iE_‘ HFMRAF = (L) 6.58 7.09 7.67 8.37
= P/B 0.74 0.69 0.64 0.59
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* 1: FRPT 2021 FHFRA ST

21H2 FENR RER

#1484  ROE (%£4¢) 10.1% 8.3% 11.3% 3.0pc 1.3pc 11.9% 9.8% 2.3% 8.3% 14.2% 5.9pc

ROA (#:4b) 0.91% 0.73% 0.96% 23bp 5bp 1.06% 0.87% 0.20% 0.72% 1.20% 48bp

AT B 1,311 601 1,339 2.1% 685 571 621 601 738 22.8%

EEX 253 15.9% -3.9% 2.1% 6.1pc  -13.7pc 21.6% -8.8% 20.2% -3.9% 7.7% 11.6pc

Va4 AR 593 254 695 17.2% 350 290 68 254 441 73.4%

F i i 2.2% 4.8% 17.2% 12.4pc 15.0pc -3.0% 17.2% -20.3% 4.8% 25.8% 21.0pc

EPS (R444) 0.33 0.14 0.39 17.2% 0.19 0.16 0.04 0.14 0.24 73.4%

BVPS (k#46) 6.49 6.77 6.84 0.9% 5.3% 6.49 6.57 6.58 6.77 6.84 0.9%

BAFS FRKA 1,924 919 1,960 1.8% 998 877 951 919 1,041 13.2%

BE &3 10.4% -0.8% 1.8% 2.7pc -8.5pc 14.7% 1.4% 4.3% -0.8% 4.3% 5.1pc

LIRS 3T SN 1,449 777 1,504 3.8% 694 831 723 777 726 -6.6%

E&FF (AT, &) 128,741 139,351 142,346 2.1% 10.6% 130,365 131,131 134,492 139,351 145,340 43%

HEE (BHRHaR) 2.41% na 2.20% na 21bp na na na na na na

HEE (R 2) 2.25% 223% 2.11% -12bp -14bp 2.13% 2.53% 2.15% 2.23% 2.00% -23bp

A RFFRAE (MR Z) 4.01% 4.01% 3.93% -8bp -Tbp 3.83% 4.29% 3.86% 4.01% 3.86% -15bp

AT & AR ARAE (R E) 1.96% 1.99% 2.03% 5bp 7bp 1.90% 1.95% 1.89% 1.99% 2.08% 9bp

HEH &N 475 142 456 -4.1% 303 47 228 142 314 121.6%

F 4 RN 84 38 161 90.2% 47 20 25 38 122 218.4%

ENUE S NN 391 103 295 -24.5% 257 26 203 103 192 85.6%

XS -3 4 598 310 604 1.0% 307 309 322 310 293 -5.5%

AN e 31.05%  33.77%  30.80% -3.0pc -0.3pc 30.78% 35.18% 33.83% 33.77% 28.18% -5.6pc

608 309 547 -10.0% 263 268 549 309 238 23.1%

519 266 528 1.7% 220 229 479 266 262 -1.6%

1.46% 1.33% 1.28% -6bp -19bp 1.22% 1.22% 2.48% 1.33% 1.25% -9bp

113 35 96 -14.8% 76 8 2 35 60 70.5%

16.02% 12.17% 12.12% -0.1pc -3.9pc 18.03% 2.80% -3.43% 12.17% 12.09% -0.1pc

FETEY 132,811 142,821 150,731 5.5% 13.5% 132,811 133,720 139,440 142,821 150,731 5.5%

130,685 141,296 149,385 5.7% 14.3% 130,685 131,577 137,407 141,296 149,385 5.7%

RHER 73,489 80,976 86,830 7.2% 18.2% 73,489 76,096 78,559 80,976 86,830 7.2%

PSS 58,382 61,055 65,382 7.1% 12.0% 58,382 58,383 59,820 61,055 65,382 7.1%

AR 15,106 19,921 21,447 7.7% 42.0% 15,106 17,713 18,739 19,921 21,447 7.7%

) k= 7,014 6,233 8,684 39.3% 23.8% 7,014 3,874 8,532 6,233 8,684 39.3%

bRk AL K 39,274 43,444 43,196 -0.6% 10.0% 39,274 41,139 40,005 43,444 43,196 -0.6%

Bk HAT 10,909 10,643 10,676 0.3% 2.1% 10,909 10,469 10,311 10,643 10,676 0.3%

S & 121,001 130,336 138,133 6.0% 14.2% 121,001 121,606 127,300 130,336 138,133 6.0%

A+ R A 116,965 126,357 134,008 6.1% 14.6% 116,965 119,617 123,343 126,357 134,008 6.1%

LEEE 101,492 111,623 113,863 2.0% 12.2% 101,492 105,052 104,667 111,623 113,863 2.0%

ook 35,100 36,269 37,958 4.7% 8.1% 35,100 36,953 39,438 36,269 37,958 4.7%

AATE 10,339 10,689 11,402 6.7% 10.3% 10,339 10,417 10,767 10,689 11,402 6.7%

4k % S 18,136 19,756 18,907 -4.3% 4.2% 18,136 19,277 15,758 19,756 18,907 -4.3%

AAE I 30,367 37,498 38,220 1.9% 25.9% 30,367 30,981 31,321 37,498 38,220 1.9%

) 3k A 7,520 4,323 6,817 57.7% 9.4% 7,520 8,691 9,118 4,323 6,817 57.7%

RATH A 6,231 7,532 10,589 40.6% 69.9% 6,231 4,055 6,442 7,532 10,589 40.6%

) RATAE IR 1,722 2,879 2,739 -4.9% 59.1% 1,722 1,820 3,116 2,879 2,739 -4.9%

Lk x €1 11,699 12,363 12,477 0.9% 6.6% 11,699 12,000 12,020 12,363 12,477 0.9%

BB A 1,803 1,803 1,803 0.0% 0.0% 1,803 1,803 1,803 1,803 1,803 0.0%

KERE RREHR 913 1,009 993 -1.6% 8.8% 913 932 1,009 1,009 993 -1.6%

FRE 1.24% 1.25% 1.14% -10bp -10bp 1.24% 1.22% 1.28% 1.25% 1.14% -10bp

E3:% -3 2,894 2,562 2,493 27%  -13.9% 2,894 2,847 2,562 2,562 2,493 2.7%

P T 3.94% 3.16% 2.87% 29bp  -107bp 3.94% 3.74% 3.26% 3.16% 2.87% -29bp

fol ik 3 838 na 425 na  -49.2% 838 na 447 na 425 na

fag:ES 1.14% n.a 0.49% na -65bp 1.14% n.a 0.57% n.a 0.49% n.a

FEAERH 385 11 147| 1300.1%  -61.7% 260 132 320 11 137 1200.1%

R A ARE 1.13% 0.05% 0.38% 32bp -75bp 1.48% 0.72% 1.68% 0.05% 0.68% 62bp

oAl R 383 10 164| 1503.4%  -57.3% 256 113 243 10 153 1403.4%

L e 84.15% 4.04%  3242%|  284pc  -51.7pc 112.52% 49.34% 104.23% 4.04% 60.78% 56.7pc

A H 90+ & K 46.7% n.a 27.6% na -19.0pc 46.7% n.a 31.3% n.a 27.6% n.a

RERLER 267.0% 319% 360% 40.6pc 93.0pc 267.0% 275.8% 287.6% 319.4% 360.0% 40.6pc

A 3.32% 3.98% 4.12% 14bp 80bp 3.32% 3.38% 3.69% 3.98% 4.12% 14bp

FEAHAL BO—BFALRER 12.01% 10.65% 10.70% Sbp  -131bp 12.01% 11.47% 11.38% 10.65% 10.70% 5bp

—BREAARE 12.01% 10.65% 10.70% Sbp  -131bp 12.01% 11.48% 11.38% 10.65% 10.70% 5bp

FAARSR 14.42% 12.69% 13.22% 53bp  -120bp 14.42% 13.63% 13.53% 12.69% 13.22% 53bp

A RR: wind, 3%, WRIEAFITAT. E: 2L 20A B4, FRILEALLE 20A R 20Q1-3 #EAFEK, QoQ #5 20Q4 IRk
20Q3 #BAFZ L.
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TR : WFRTE

xRk & F) 8 &
245 BFA 2020A 2021E  2022E 2023E #45: BHA 2020A 2021E  2022E  2023E
B AR FAT 10,311 22273 24,946 27,939 FF) AP 3,003 3,123 3,528 4,037
BRI 8,532 8,959 9,407 9,877 S 38 N 130 195 273 382
R 78,559 90,342 103,894 119,478 AR BN 620 682 750 825
R HBAL A -2,902 3,835 -4,936 6,133 2 AN 3,753 4,000 4,552 5244
RH 75,804 86,507 98,957 113,344 HA B -32 -36 -43 -50
JEAEAK 40,005 34,764 35,729 36,408 A %% TR 41,228 -1,309  -1,489  -1,716
A 4,788 5,859 6,495 7,207 ERIZA T ON 10 0 0 0
K EA 139,440 158,363 175,534 194,776 RKE&RTAE 2,503 2,655 3,020 3,479
R ok AR 12,234 12,846 13,488 14,162 F P RAEAR K -1,425  -1,351  -1451  -1,588
BHAB 104,667 117,227 131295 147,050 FLEATHE 1,077 1,303 1,568 1,890
JAT R A 6,442 11,017 11,925 12,908  FiF#t -119 -143 -173 208
4l R 1E 3,958 4364 4,847 5,385 HEF)1H 959 1,160 1,396 1,682
KAt 127,300 145453 161,554 179,505 =Y XN S b 951 1,145 1,377 1,660
BRARBAHT 12,140 12,910 13,980 15,271 V3 B3] i AR R 448 951 1,145 1,377 1,660
EX 30 S7E S FEMH R
2020A 2021E  2022E 2023E 2020A 2021E  2022E  2023E
Lo R kPR E
F) B HNIG % 2.44% 400% 12.98%  14.41% R HABR 1,009 1,025 1,163 1,325
Fa kit 1.60% 50.00%  40.00%  40.00% TR RE 123%  038%  038%  0.38%
IE B PAIG R 27.23% 16.93%  16.67%  18.00% FRRHE 128%  1.13%  1.12%  1.11%
A A% 10.06% 6.07% 13.74%  1521% REBEER 288%  374%  424%  463%
V2 BB 8) H ARG % 4.19% 2030%  2031%  20.54% HKA 3.69%  425%  475%  5.13%
& A48 A il
ROAE 8.19% 9.29%  10.35%  11.48% ‘ﬁ“f}bb 75.06% 77.07%  79.13%  81.25%
ROAA 0.72% 0.77%  0.82% 0.90% HIEF 56.34%  57.05% 59.19%  61.34%
RORWA 1.01% 1.08% 1.15% 1.25% %iﬁi BRI FHERTE 9857%  98.64%  98.93%  99.29%
% B 4.04% 3.94% 3.95% 4.00% HBEIEFE (L)
e 1.94% 203%  2.01% 2.01% EPS 0.53 0.63 0.76 0.92
A £ 2.10% 191%  1.94% 2.00% BVPS 6.58 7.09 7.67 8.37
FEE 2.30% 2.13%  2.14% 2.20% 1 R AR A 0.15 0.18 0.22 0.26
PRGBS 32.72% 32.72%  32.72%  32.72% AEAEI%AF
TARA P/E 9.29 7.72 6.42 5.32
FAIRE 13.53% 13.00%  12.70%  12.49% P/B 0.74 0.69 0.64 0.59
SR RFE 11.38% 10.53%  1035%  10.25% P/PPOP 3.53 3.33 2.93 2.54
oA AR B 45 70.61% 72.00%  72.00%  72.00% AN 3.06%  3.68%  443%  534%
M8 F AT 28.43% 28.43%  28.43%  28.43%
FHRR: wind, FEIESRFTAT.
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PIRE B EH 6 ASA RN, AEAAERT T PR 300 #5400 kakta A AR, X
1. EA : AT PR 300 $540R I +20% VA k;

2. ¥ ARTT PR 300 454 KH +10% ~ +20%;

30 M AR PR 300 540K - 10% ~ + 10 % XA K 3h;

4. BRFF AT PR 300 454 KIL - 10% VAT,

1T B9 FVFLR -

DARE BB H 6 AN A R, AT A5 HARRT TP IR 300 455009 Bk sk tE A AT, XL

1. A% o ATkdgEEs TP 300 $840K I + 10%0A4 L

2. P ATkARHARRT T PR 300 455K - 10% ~ + 10%0A L

3. B ATRAREAE TP IR 300 F8EEAI - 10%0A T .

FAVERIRBLE, REHEAF RAM KA RE 91 AREFAFEATE. RAVRA 6 BANT IR RIR R, R TR A 69485
1100 20

HB EFHFEARE L HIEAGERZIRETFTAANGEREL, oS WMOBFCLEMAR LT ZH EGRE., &
F T RLASAIAR FE AR BRI B 4598

EERARRERRETR

AIRE o R EA A A PR E) (SR EF EiE R AP A E AR T E L5 T4, 2EHTIiES T A 239833000)
BV, AIRE P 0915 &SRR T RAVAS T I 69 ST ToAt, (2dr R AR A P 8] AL KB (A T 44k “A
E)7 ) APIK AT BAG B AR T R AEATARAE, L RRIEFT 40915 B A IR R AT R B A
8 A B 8915 B A IS RS P A 3 MCE AT E AT 60 L 5.

ABREMANE) B P AEAE A, A a) T B AKE ARE ML A RN G e S RE P .

AIREAX R BRAREAE 6 B B B a9 E AP B, BAEFTR LT, AIRE 6915 & AT R E 69 F LI R A ATHEART A 49
PR, BT E B LA ARE F 5 Ef & LATIR 746, FRRNZ T & 0T R . MERAFFLE K.
SHARIE XA AIRE T R e — I E R, AR 8] B/RE RIAAR ) RARJRAEAFT R E 1.

A8 0 R B AR AR A E L AT e IRYE REMRIEAAR . RARR ST H iEm O kRBEBL LS ARE S
LB R—E G T 393 Fo/ R HIE. A8 EA e E LA @) 3RS FTA Mk HEAT B4 69 L 4. A3 89
KFEEING . BEIRITARIIE R W S300T T Ak Sl 5 ARE P Z L RE N R — BT EE.

AIRAE WA VAANE) BTA, REARNE) FRP @M, AETHMIANATFAETH XA KA. FERRE
BRI AE. BEATIR. HEAARERABLY, L5 ERRRELAAFLA B, FRFEAFIRE 6N
. REFBEIAREERTIR. HLAMREN, B LRI FHETIE, A8 HREG @ 318 R F e AA].

AR IE SR 3T P

EERHRME: HEH% 729 FERE LG9 1 42 E
sk A IR 1 TR KR 4 4

RNk RI|FAE R Kok X B 14 #
LB AR SR AL 200127

EiEE IR RE: (8621) 80108518

g A (8621) 80106010

AR IEAFER T https://www.stocke.com.cn
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