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Q HIEEE

21H1 B4 AT a4 AR +10.3%, 3k FRb+4.3pc; B IKFE 1+9.0%, 3%
i# 3R b +3.4pe; ROE 13.9%, [ H+0.2pc, ROA 0.97%, B Fb+1bp; R EF 1.19%,
Fb-2bp, #iEFE 1.86%, IRit-6bp, K& B EF 324%, IRib+lpe.

Q #Zi¥s

1. BFEREIF. 21HI LABT TR @5, IEFRERRI. 21H Z
R F+9%, 383k IR b+3pe, FAVER b+10%, 31k tb+dpe, £F)FTE FIL
FlHb &3, 21H1 EiB4RAT ¥ LR tb+40%, ik Itk+17pe, 134 T g & 24k
BT, 21H1 REBENF L 538 90%. Hd, LBAATIRE FEHNLAL, A%
TR e 5 R G5, AR BT B (24BN /BRI -F A ) R kRSt
51bp £ 0.96%, I P ILE) tb+144%; KAH b St Mg &2 IR i
+36%. BRERK, KM ERLFEMY G RERL T, BAGRA Z%EEH.
2. BEFREFF, 21Q2 &8 £ (B3)) FBFETF 1.73%, 2R K %
M F g EAT, 21Q2 F kA FE (HmdiR ) Fk+2bp £ 3.56%, JFR 7
g, FEEL TR, 21HI R, FHERTE 20A TIHE 14%, R HEIK
RHNIZ 22pc. BREAK, MAER ZHMusE, &E2H2RHEFTAE.

3. FREERPE., 21H1 RREIFR-2bp £ 1.19%, *IEFIKL-6bp £ 1.86%,
20Q3 Ak XIEEHRATH, 21H1 RRAERE 0.61%, FHTFE 87bp, F&M
Ti0E L. BT, 21H1 3EEHBAAH K 43 12, 4R A E R e X @it
(20H1 A 212), AIBRESIF S EAFH. RERR, BRHLSREEQH,

ERRKEKT S5 (A RRIAELIR 20A +48% ), H B ANEF 475 Hnh.

Q ZEFFn A E

LIBERATRAPG R G, & ERBFT, KR RPE. TRIT 2021-2023 FE
HARAT VAR5 AT B F3g K 12.11%/14.28%/15.34%, 2+ & BPS 13.52/13.76/14.05
. KSR B AR 9.50 7T, T 2021 4 0.70 45 PB. BT 2021 4 PB
0.54 1%, M= 31%, FANIFAK.

Q RERR: BUEFEE, FTRABRE.
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(BFA) 2020A 2021E 2022E 2023E
ETHAN 50,746 55,936 62,224 69,459
(+-) 1.90% 10.23% 11.24% 11.63%
A8 20,885 23,414 26,758 30,864
(+-) 2.89% 12.11% 14.28% 15.34%
FRAEFF (L) 12.00 13.52 13.76 14.05
P/B 0.61 0.54 0.53 0.52
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*® 1: LERIT 2021 FEFRUSH

E3:4 el BHA 20H1 21Q1 21H1  FuER RAkER 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 QoQ
##48#  ROE (H40) 13.7% 12.9% 13.9% 1.1pc 0.2pc 11.7% 12.9% 8.5% 12.4% 11.5% 13.8% 2.2pc
ROA (%4%) 0.96% 0.89% 0.97% 8bp 1bp 0.93% 1.01% 0.65% 0.95% 0.89% 1.04% 15bp
BATAIEA 20,834 11,290 22,278 6.9% 10,892 9,942 9,755 10,094 11,290 10,988 -2.7%
Flrdgit 2.3% 3.7% 6.9% 3.3pc 4.7pc 0.1% 4.8% -4.7% 13.3% 3.7% 10.5% 6.9pc
Ja & Fl 8 11,131 5,554 12,278 10.3% 5,237 5,894 3,921 5,833 5,554 6,724 21.1%
Flredgit 3.9% 6.0% 10.3% 4.3pc 6.4pc 4.3% 3.5% -30.6% 48.1% 6.0% 14.1% 8.0pc
EPS (&%) 0.78 0.39 0.86 10.3% 0.37 0.41 0.28 0.41 0.39 0.47 21.1%
BVPS (A#4t) 11.45 12.31 12.41 0.8% 8.4% 11.43 11.45 1175 12.00 1231 12.41 0.8%
AL BB 25,412 13,822 27,705 9.0% 13,086 12,326 12,124 13,211 13,822 13,883 0.4%
F b3 id 1.0% 5.6% 9.0% 3.4pc 8.0pc 0.5% 1.6% -4.8% 10.8% 5.6% 12.6% 7.0pc
&N 17,664 9,382 19,138 8.3% 8,548 9,116 8,431 10,299 9,382 9,756 4.0%
A&FE (HaBAEY, & 2,270,858 2,468,834 2,512,684 1.8% 10.6%| 2,235177 2,306,539 2,380,017 2,410,193 2,468,834 2,556,534 3.6%
H8E (BHERFOR) 1.82% 1.73% 1.73% na -9bp na na na na na 1.73% na
AEE (MR aiz) 1.56% 1.52% 1.52% Obp -3bp 1.53% 1.58% 1.42% na 1.52% 1.53% 1bp
A &K FRAE (PR EE) 3.66% 3.54% 3.55% 1bp -11bp 3.72% 3.60% 3.38% na 3.54% 3.56% 2bp
A& AR AE (AR 2) 2.33% 2.23% 2.23% 1bp -10bp 2.43% 2.23% 2.17% 2.23% 2.23% 2.24% 1bp
HE A& FN 7,747 4,440 8,566 10.6% 4538 3,210 3,693 na 4,440 4,126 7.1%
F 4N 3,071 1,957 4,291 39.7% 1,602 1,470 2,249 na 1,957 2,333 19.2%
BRI AN 4,676 2,483 4,276 -8.6% 2,936 1,740 1,444 2,623 2,483 1,793 -27.8%
2 EHEEEZR 4,377 2,382 5,145 17.6% 2,092 2,285 2,272 2,959 2,382 2,763 16.0%
AN 17.22% 17.23% 18.57% 1.3pc 1.3pc 15.98% 18.54% 18.74% 22.40% 17.23% 19.90% 2.7pc
F = BALR K 8,579 5,169 8,743 1.9% 5,219 3,360 6,016 3,679 5,169 3574 -30.8%
AEBALAR K 8,333 2,584 4,426 -46.9% 3,916 4,416 5,843 2,782 2,584 1842 -287%
15 A ARA 1.67% 0.92% 0.78% -15bp -89bp 1.59% 1.75% 2.23% 1.03% 0.92% 0.63% -29bp
FrRBLER 1,107 558 1,238 11.8% 428 679 -189 577 558 680 21.8%
HHAHE 9.03% 9.11% 9.14% 0.0pc 0.1pc 7.55% 10.31% -5.05% 8.99% 9.11% 9.17% 0.1pc
K EF 2,388,229 2,551,377 2,628,363 3.0% 10.1%| 2,286,314  2,388229 2443968 2,462,144 2551377 2,628,363 3.0%
ER S g3 ] 2,360,351 2,516,965 2,596,102 3.1% 10.0%| 2,252,727 2,360,351 2,399,683 2,420,703 2,516,965 2,596,102 3.1%
EE S 1,028,865 1,147,792 1,185,260 3.3% 15.2% 992,362 1,028,865 1,066,737 1,098,124 1,147,792  1,185260 3.3%
705,040 na 819,643 na 16.3% - 705,040 - 749,180 - 819,643 na
323,825 na 365617 na 12.9% - 323,825 - 348,945 - 365,617 na
204,656 222518 214,958 -3.4% 5.0% 183,143 204,656 190,332 203,687 222,518 214,958 -3.4%
BT 962,489 983,686 1,027,659 4.5% 6.8% 932,826 962,489 989,912 972,448 983,686 1,027,659 45%
Bk AT 164,340 162,969 168,225 3.2% 2.4% 144,396 164,340 152,703 146,444 162,969 168,225 3.2%
& ik 2,205,053 2,355,950 2,431,556 3.2% 10.3%| 2,103489  2,205053 2,256,616 2,271,205 2,355,950 2,431,556 3.2%
4+& 5 A 2,128,975 2,287,991 2,364,363 3.3% 11.1%| 2,032,903 2128975 2,187,373 2,199,890 2,287,991 2,364,363 3.3%
B A3 1,284,108 1,367,444 1,419,609 3.8% 106%| 1,213385 1,284,108 17305377  1297,176 1,367,444 1,419,609 3.8%
Ak iE 396,222 na 481,394 na 21.5% na 396,222 na 444,231 na 481,394 na
AAE 80,880 na 94,398 na 16.7% na 80,880 na 85,415 na 94,398 na
Sk 568,787 na 583,140 na 2.5% na 568,787 na 528,484 na 583,140 na
AN 238,219 na 260,676 na 9.4% na 238,219 na 239,045 na 260,676 na
3k i 569,129 552,939 578,025 4.5% 1.6% 539,127 569,129 558,845 586,235 552,939 578,025 4.5%
KA A 177,938 239,648 238,586 -0.4% 34.1% 184,168 177,938 211,353 189,640 239,648 238,586 -0.4%
) RATHER 97,800 127,960 128,143 0.1% 31.0% 96,223 97,800 111,798 126,840 127,960 128,143 0.1%
L E 2 €1 182,648 194,881 196,262 0.7% 7.5% 182,294 182,648 186,816 190,398 194,881 196,262 0.7%
BRAE 14,207 14,207 14,207 0.0% 0.0% 14,207 14,207 14,207 14,207 14,207 14,207 0.0%
FERE FRRHK 12,213 13,867 14,083 1.6% 15.3% 11,711 12,213 13,013 13,401 13,867 14,083 1.6%
FEE 1.19% 1.21% 1.19% -2bp Obp 1.18% 1.19% 1.22% 1.22% 1.21% 1.19% -2bp
FERHR 20,049 22,007 21,989 -0.1% 9.7% 18,498 20,049 19,052 20,985 22,007 21,989 -0.1%
*ixF 1.95% 1.92% 1.86% -6bp -9bp 1.86% 1.95% 1.79% 1.91% 1.92% 1.86% -6bp
wHE® 22,052 na 18,465 na  -16.3% na 22,052 19,130 17,537 na 18,465 na
foiR3 2.14% na 1.56% na -59bp na 2.14% 1.79% 1.60% na 1.56% na
R A AR 7,180 1,457 3348) 129.7%  -53.4% 3,193 3,987 4,489 2,998 1,457 1,890 29.7%
TR ARE 1.48% 0.53% 0.61% 8bp -87bp 1.31% 1.61% 1.75% 1.12% 0.53% 0.66% 13bp
B b B 6,220 991 2,665 168.9%  -57.2% 2,735 3,485 3,688 2,610 991 1,674 68.9%
[ E 110.56% 29.58% 39.78% 10.2pc  -70.8pc 97.23% 119.04% 120.80% 80.23% 29.58% 48.29% 18.7pc
WHI0+HR E B 98.4% na 110.1% na 11.7pc na 98.4% na 105.9% na 110.1% na
BERLER 330.6% 323% 324% 0.7pc -6.6pC 336.8% 330.6% 328.1% 321.4% 323.3% 324.0% 0.7pc
B 3.92% 3.91% 3.85% -6bp -Tbp. 3.98% 3.92% 4.00% 3.92% 3.91% 3.85% -6bp
FAERL Bo—BERALLE 9.55% 9.14% 8.98% -16bp -57bp 9.76% 9.55% 9.53% 9.34% 9.14% 8.98% -16bp
—BERLRE 10.75% 10.20% 10.01% -19bp -74bp 11.00% 10.75% 10.71% 10.46% 10.20% 10.01% -19bp
FALRE 13.24% 12.47% 12.27% -20bp -97bp 13.82% 13.24% 13.17% 12.86% 12.47% 12.27% -20bp

FARIR: wind, &N, FRIEFFLT. E:

20Q3 8 E Ak,

vA 20A #A3),

b EALFE 20A IRk 20Q1-3 FBAFZ AL, QoQ 4§ 20Q4 IRtb
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TR : MERFNE

TEARA FIHE £
245 BEA 2020A 2021E  2022E 2023E #4i: BHA 2020A  2021E  2022E  2023E
B AR RAT 146,444 184274 204,544 227,044 HF) BN 36,394 39,465 43,835 48,838
Bk 203,687 213,871 224,565 235793 BTG MO 5,609 7,291 8,749 10,499
RHER 1,098,124 1,240,880 1,402,195 1,584,480 HAAE BN 8,743 9,180 9,639 10,121
R HBAL A& 39,477 49,405  -62,555  -76,309 LTI 9N 50,746 55936 62,224 69,459
RBAT 1,062,059 1,191,476 1,339,640 1,508,171 B B Ao -543 -582 -665 =757
EAHIZF 972,448 1,040,416 1,095,812 1,151,801 W 4B E R -9,607 -10,590 -11,780  -13,150
Hpu = 71,507 68,318 74,410 81,118 A AN 89 303 303 303
F A 2,462,144 2,698,354 2,938,971 3,203,927 KEWF)H 40,684 45,067 50,081 55,854
Rk A 713,075 770,121 831,730 898,269 F 7 BALIR K -18,274  -19,940 -21,365 -22,732
B AR 1,297,176 1,439,865 1,598,250 1,774,058 FEET ) 22,410 25,127 28,716 33,122
JLAT A 189,640 199,122 209,078 219,532 FiiF#t -1,495  -1,676  -1916  -2,210
e i AR 71,315 76,262 83,541 91,544 #E#)1 20,915 23,451 26,800 30,912
At 2,271,205 2,485,370 2,722,600 2,983,402 V2 B3] A A1 98 20,885 23,414 26,758 30,864
AR B AT 190,939 212,984 216371 220,524 J3BRunE)LBREASAE 19,845 22374 25718 29,824
EX 30 ST S EEM SR
2020A 2021E  2022E 2023E 2020A  2021E  2022E  2023E
gk Kk KERE
F) B AN IE % 14.58% 8.44%  11.07% 11.41% =~ Eam T ARAB 13,401 14,471 15963 17,812
F 4 ANg 9.46% 30.00%  20.00%  20.00% RH A ERE 151%  0.61%  0.61%  0.61%
A B ARNIG R -20.43% 1477%  11.64%  12.14% R E 1.22%  1.17%  1.14%  1.12%
WK&A% 2.93% 10.77%  11.13% 11.53% REBEFE 321% 341%  392% 428%
V3B, 8] A IE 3 ik 2.89% 12.11%  14.28% 15.34% Rr 3.92%  3.98%  4.46%  4.82%
BARES Fohh
ROAE 12.13% 1236%  1330%  15.13% %ﬁm 84.65% 86.18% 87.73%  89.31%
ROAA 0.89% 091%  0.95% 1.00% K& 44.60% 45.99% 47.71%  49.45%
RORWA 1.24% 1.27% 1.34% 1.42% %iﬁi B FI LR 98.70% 98.83% 99.45%  99.73%
& 8E 3.61% 3.55%  3.59% 3.62% HEIEAR ()
A8 & 2.26% 2.23% 2.25% 2.25% EPS 1.40 1.57 1.81 2.10
FA £ 1.35% 1.32% 1.34% 1.37% BVPS 12.00 13.52 13.76 14.05
R E 1.56% 1.55% 1.56% 1.59% B XA 0.40 0.47 0.54 0.63
FRAIN 18.93% 18.93%  18.93% 18.93% f&{A484F
FARA P/E 5.20 4.61 4.01 3.46
RAFRE 12.86% 12.92%  12.13% 11.41% P/B 0.61 0.54 0.53 0.52
S TR 10.46% 10.60%  9.90% 9.26% P/PPOP 2.54 2.29 2.06 1.85
R AmAR 2 4% 72.33% 70.78%  70.78%  70.78% LR &S 551%  6.51%  7.48%  8.67%
MR8 E AT 27.21% 28.67%  28.83%  28.99%
TRk wind, HEIESHR .
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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.

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, FTHMIAAATIFUMETH XA 4. LA, HBEARE
BRI N A, ZERFIR. HEARERFH LY, NHERHARELFAFELA B, FHIRTENARE R
M. RZBBIAAEZRAR. HRAREH, B URIEAEGEETIE., A0S R E &) 28 7R AT ARA.

A IEZF A 3T

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
BRI R AL 200127

L ArdaE: (8621) 80108518

L EAEA: (8621) 80106010

AR IEAF R T https://www.stocke.com.cn
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