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IERBTRALER, 2021 FEFETIAFSFIN 1258 258, FLBK
9.3%, ATILIEWIKA 333.7 17T, LK 0.6%, F{LROELL68%,
b EF+ 0.32pct, EFERRBE™ 3.06 H1Z7T, FLLEK 6.1%, HPFRELL
124 8.3%, fFRELLIEK 4.6%.

FER2W A

B BRRERE, TEPRTEERS

ERBHFEFFRPEFARLEK 9.3%, BFEKRE, XN Q2 BEFE
EELIEE 17.3% (v.s. +3.5%, 2021Q1) , AT FEFEWELILEK 0.6%,

BBHERAANELIE (v.s.-3.2%, 2021Q1) , X Q2 HEFEUBIER 4.9%, K
tb—ZEME 8.1pct, FEZRRWRIGEKIES ., DEWKE, 1) LFEEF
BIRARIEL TFE 0.6%, #EERE Q1 BsH T8 (v.s.+0.2%, 2021Q1) , FEF
FEEFERFMETITEN (-19BP, YoY) ; 2) E¥FFEHRBLERNE
bE B 26.0%, ST Q2 B ZE1#%-38.9%), E@EINEL—ZFE 4T 22.2pct, B[#E
TENFERRR FFFREREHVESTRHBERER (-93.6%, YoY) .

BESITIENE, ASMESEERRER, F¥FETEFRELIEK 67.2%,

SR REREI LR 4.2pct & 33.1%, ERAKIAREES. B, RE~ AT
WA KIBEK, 3) EHEERTWEFLLILK 60.3%, Q2 EZHFUS L
QL iEF 34.2%, FEIFAF _ZEHREHHIFELEE,

B RRAURTHEREE, ARBETHRE

AT FHESREE 1.84% (vs. 1.77%, 2021Q1 ), EELTT 10BP, FHAliAA
BERESHFIREMEIIRBEER. BFEmkE, A8 L¥FERBR~ KR
FEE L T47 20BP £ 4.08%, HA: FFEUNEE 4.54% (27BP, YoY), FE
SR AFRMETITHM (-37BP, YoY), BATHMHTFASIMALEAKLZ Fit
FIHE; HERAUZEERETIT 24BP E 4.10%, BALANEHHEEFR
EBBF, 10 FHERKER FEEERIT T 10BP, HL4F T TiliE,

TR EE 2019A  2020A 2021E  2022E 2023E
RIE —BMLBERS EVIRANE AT 63,111 64,283 67,839 71,528 76,101
$1060120090065 YoY (%) 13.8 1.9 5.5 5.4 6.4
wukaixiang261@pingan.com.cn % F 5 (E 5 7T) 21,441 21,484 23,161 25,123 27,606

YoY (%) 7.2 0.2 7.8 8.5 9.9

e, ROE(%) 11.8 11.0 1.1 1.1 11.3

;\‘9;.\‘-'-‘ 49' EPS(i# 3 /5T 1.01 1.02 1.10 1.19 1.31

=5 W oo PIE(f) 4.26 4.25 3.94 3.64 3.31

;' ¥ K \ PIB(£Z) 0.48 0.45 0.42 0.39 0.36

FiEE A EEERBALAMRRE, WERARETFANRERGHRRE,

FHEERF IR IEMARERETTNERANE.



ETUESE JLEURIT - IR AT

AR ARE, FRETERERAKRRL TT 14BP & 2.25%, %#) F&RIMMAIL T TREESE, 7
B AL BEETE, TR AR TT 8BP & 2.02%, LT ENARA, PSSR ASENEEE,
MABEHHARKIBETITE 2.58% (-14BP, YoY),

E¥ERBE> 3.06 HIZ7T, EILLEK 6.1%, EEK—FE T 2.6pct, =Ry ik, £, B
MARELLIGK 8.3%, FEZTE VLY, EREMFEML, TERHKELIEK 16.9%, HEAKLE
BRERARF 2.5pct £ 33.0%, HHNEESWRE~ZME, PALERR. PABERERKERD
B LK 11.5%/15.3%, ARk E, A 8 FFRELLIEK 4.6%, HPDMAFEREEELLIEK 8.4%,
SEERTFEREILLIE K 6.5%, TFEREMREEIL,

m HEREERE, RERSEFXT

AT EFERRRE 1.45%, REb—FF T47 1BP, EtL T 9BP, AEREFHNE, HBMAER
ARE 0.41%, RFERVRIKKE, B EFFELXFEE, RFEREDT, BRIMNUE Q2 EFFLAR
AR 1.26%), [EILLTBE 67BP, BIBEMIEIREKE, A8 LFFERKEIE 0.96%, BREY T 18BP, %4
BHERWRS ., AS) Q2 BEFMEWAMA 1.43%, L TIT 4BP, “EFRLEBER 227.93%,
Eb EF 1.90pct, KESIRMEENFEEEFS N, #H L 3.31%, KLt EfT1BP, #WEKFEEEALR,

B EREN: KEARES, TEHRTY

ERRORRESRERIMETHVRTZ—, AEMERSTEN, EEXEHE. BEHATE. €
AR RKIE L T HAE RS A B SRR R X, 18 B L FNBUAE AN RRER,
TERINA. FEVERBER, 2020 FRUOk, BEMERE T ASNGFENE, 2SNERREIA,
ABTREREASTLRE, BEHLERNEE, SMASIREEHRSEER FRVEES, A
SRRZLEREFDHE ., EERITRIHFET, KITEE "W XGRS, FEITERR. X
. TEH. FESEHAE, MU ESERER, FEFEESRMRERILE 38.8%, FAEMSRE, TEE
FIL 6 AP, REVIEK 171%, TUTRREE TR ERFC SRS £65/05 21 FXFEREIER,
BANEF A BATNAE, FitAS 2021/2022 £ EPS 454 1.10/1.19 jt, M EZEFIEESH)A
7.8%/8.5%, HRIILFIRITIIR 2021/2022 &£ PB 4514 0.42%0.39x, {HEZLMBERES, £TAIE
FRECHENE, SERARSHEHA, VEEESRET, $iF “HE" TR

B MRS

1) RULF T ISBITLATREEDBIHGRT; 2) ARTHSBTLEZREBMM; 3) FxE
BIRSEIMNBRBEIETT .

BESA FEFRRMAQFAHRIRE , NEBRSFAHREREHARRSE, FREER IR DERRBE RN SRR T, 215
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SEFUESS JEBERIT - RERST
B3Rl dbERER1T 2021 F R ERU SRR T EIGR
BET 2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2
A 17,843 33,185 48,220 64,299 17,265 33,372
Yoy 51% 14% 02% 1.9% -32% 0.6%
EISET N 12,854 25,611 38,005 51,605 12,885 25,461
Yoy 34% 35% 02% -0.6%
FRISTIEN 2,596 4,433 6,116 6,390 2,162 3,284
FligR Yoy -6.8% -9.8% -16.7% -259%
(Bit) |(EHERERS 7,118 13,848 19,484 24,870 5,888 11,788
YoY 171% 335% 24.8% 10.3% -17.3% -14.9%
ERIFEE 14,947 27,211 38,536 49,304 13,880 26,049
Yoy 101% 4.0% 3.0% 34% -71% -4.3%
385FiE 6,667 11,514 16,571 21,484 6,898 12,583
YoY 53% -10.5% -8.4% 02% 3.5% 9.3%
ZIgA 17,843 15,342 15,035 16,079 17,265 16,107
FligE Yoy 51% -27% -22% 71% -3.2% 5.0%
(8F) 38%F0iE 6,667 4,847 5,057 4,913 6,898 5,685
Yoy 53% -25.8% -3.0% 46.4% 3.5% 17.3%
B 2,788,267 2,883,615 2,868,647 2,900,014 3,031,016 3,059,046
Yoy 57% 8.0% 7.0% 6.0% 87% 61%
BB 1,438,847 1,529,595 1,509,309 1,567,721| 1,585,154 1,654,389
. Yoy 11.6% 122% 10.9% 84% 102% 82%
FREEm 1,577,550 1,641,869 1,630,000 1,637,391 1,712,213 1,713,159
Yoy 51% 80% 6.8% 71% 85% 4.3%
N 4.81% 4.72% 4.54%
[N T S 2.03% 2.00% 1.95%
BEE 1.89% 1.94% 1.84% 1.92% 1.77% 1.84%
WSEEE  BEFUIALL 15.14% 16.74% 18.90% 22.07% 18.33% 20.42%
ROE ( £4k) 13.80% 11.36% 11.09% 10.65% 13.47% 11.68%
AE= 1.47% 1.54% 1.52% 1.57% 1.46% 1.45%
BRI XiE 1.27% 1.14% 0.96%
- RBEEX 230.56% 219.95% 223.85% 215.95% 226.03% 227.93%
745014 3.39% 3.38% 3.40% 3.38% 3.30% 3.31%
Bl —RERREE 9.45% 9.01% 9.20% 9.42% 9.41% 9.23%
BERTBIEIT —REFREE 10.30% 9.85% 10.05% 10.28% 10.24% 10.04%
BAREE 12.44% 11.12% 11.33% 11.49% 11.42% 11.23%
FSEAUM 7,639 7,748 8,255
Yoy 95% 81%
EigiE (| SEEPE(BRP) 2,255 2,358 2,455
({Z7x) YoV 61% 7.5% 8.9%
b2l pad ot 3,222 3,281 3,318
Yoy 3.0% 57% 3.0%
HERFRE: Wind, AFAE, FZUFFHEAT
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EXFUESS AT - RERAT
# = AmK BAL, BAT FEMELEE
SUTEE 2020A  2021E  2022E  2023E SHEE 2020A  2021E  2022E  2023E
g st il 1,574,674 1,700,648 1,836,700 1,983,636 ZEER
IEE % 986,596 1,035,926 1,087,722 1,142,108 T2 KR 8.4% 8.0% 8.0% 8.0%
R UK & B MM EERIR 160,745 168,782 177,221 186,082 4 B E 5.7% 6.7% 6.7% 6.7%
4 B R 2,840,899 3,031,589 3,233,873 3,450,716 BOR P ROR 6.0% 6.7% 6.7% 6.7%
&=/t 2,900,014 3,094,672 3,301,165 3,522,520 FER KR 7.2% 7.0% 7.0% 7.0%
ERGER 1,656,149 1,772,079 1,896,125 2,028,854 B AREKE 6.5% 7.4% 7.4% 7.4%
it B iR RS 2,625,646 2,819,350 3,027,987 3,252,760 % F BT S KR 3.5% 4.3% 5.6% 6.7%
ftEait 2,678,871 2,858,225 3,046,857 3,248,586 FEHERMEEEBRAEK  98% 10.0%  10.0%  10.0%
BE A 21,143 21,143 21,143 21,143 Bl ImAERKE 1.9% 5.5% 5.4% 6.4%
JERSY g k= 219,219 234,390 252,096 271,551 & RFHg KR 3.4% 5.5% 5.4% 6.4%
BRI 221,143 236,447 254,308 273,934 AT FEIgK R 2.8% 7.8% 8.5% 9.9%
HEFIRRRS AT 2,900,014 3,094,672 3,301,165 3,522,520 % R R 0.2% 7.8% 8.5% 9.9%
E[-8 PNt 9.9% 104%  10.8%  11.2%
#rRE FAL: BT A BN EE 221%  221% 221% 22.1%
Lt EE 2020A 2021E  2022E  2023E RN 1.64%  1.57%  1.49%  1.41%
NPL ratio 1.57% 1.46% 1.45% 1.40% e fHx 11.4% 11.4%  11.4% 11.4%
NPLs 24551 24829 26,632 27,771 BF A
BEBER 216% 232% 242% 258% NIM 1.92%  1.87%  1.85%  1.85%
®EEL 3.39% 3.39%  3.52%  3.61% # % B ROAA 1.75%  1.74%  1.72%  1.71%
—RUEE/RE MK 2.52%  257%  2.70%  2.81% 1% % B ROAE 23.1%  22.9%  22.6%  22.3%
AR EFREME 1.43% 1.30%  1.20%  1.10% ROAA 0.76%  0.77%  0.79%  0.81%
TR BHIZHEE -1.15%  -1.28%  -1.10%  -1.04% ROAE 11.0%  11.1%  11.1%  11.3%
. _ mahE
Ha® A B P AR 29.52% 29.52% 29.52% 29.52%
SHEE 2020A  2021E  2022E  2023E ®"EFL 95.08% 95.97% 96.87% 97.77%
AT BN 51,605 53,810 56,796 60,596 W IBR= 54.30% 54.95% 55.64% 56.31%
% FEBRRMBEBRN 6390 7029 7,732 8,505 BERRIBER 34.02% 33.47% 32.95% 32.42%
BB 64,283 67,839 71528 76,101 RITEN/BE 554% 5.45% 537%  5.28%
Bl B RN -685 723 762 -811 RARR
K& IR 49,304 52,037 54,873 58,387 b —RARTRE 9.42%  9.56%  9.70%  9.85%
HR%E -24,864  -25,695 26,300  -26,991 ARTREE 11.49% 11.49% 11.51% 11.55%
B R FIE 24,434 26,342 28,572 31,396 HNAX KBS FE 7= (¥ ,mn) 2,103,887 2,245,107 2,394,912 2,555,499
%75 21,646 23,336 25312 27,814 RWA/& 5 7= 725%  725%  725%  72.5%
13 % F050 21,484 23,161 25,123 27,606
FEEE REERRNAARNA RIS, WEARZIFTHRERXBARES, FEHEEAHIERNEATREERNFHN S, 4/5
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i, AIZRE PHTREARNREE NS, WA EXEIYE FRAT, AQAIMRREMIR 445 LR
BEER, FTAERARES. REBERNHBHLBELELN, AREEXMARIERIER LRV T F.
EFTHE— M NELTHAENT G, BEHRTIESX ZHFERMNNTE, GFESRONE . TESLTLE S
BHINR, INEFERRGHTIESZ 5. THAERE, KARER,

BEFXK:

BIREENRGFLRIESFRMAERAE (U TEHRFRIESR) NEEREFARAMEL AL, REFRIESELETR
A, AEERFIMUEATREE. SEHFIRE LIRS OMR. NERESEATEAHEMBA

LR &R AR BRI R R B A EW PRI SFIAN TS, EFRIESFARERLERHMNTENE, REFHEER
P aRIA MR R MBPTRIES SRR AN FIaN, REABRRESE . RIS T EE AR S89 48N 5 3697
Kt EEEITRE, BRIFEEENERERNE . TP FFARE UK FLLIR S MEARITEE IR B
FRIUEFTEEHESAREFHANR —BEERADERNIRE. ARERZFRERRES 2 REFEIRE .
RBESHTE. MEMBER. BARENNRRD TR T LHILRE D AL E a9, THRNEN. LRERE
RIESS AR . MERBAN TR Fro A RERER, WIRERBEN [RFAAFFLRIESFHIT -
FRIESAEFEFTNBERTURSE MREMRENATHNRARTLS IIRAHRTHIES.
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