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21H1 il ZARAT RS F)E ] 1+3.0%, 3§k I tk-4.6pc; EULE) Hu-4.0%, 3§k
RHe+6.7pc; ROE 10.7%, [ Fe-0.3pc, ROA0.76%, F)tk-4bp; R % 1.64%,
Hrk-3bp, HAiEF 2.26%, IRrk-26bp; K&B EE 151%, rb-3pc.
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@EHA @, 21HI BIKE H-4%, HFiERXb+Tpe, BIFHESEE, BE L £1E
B EAE LA EEH. 21Q2 F 8 £ (KR ) 1.72%, Kbk AHEF;
21H1 3E &) H-5.2%, Y& b+10pc. @AVEF &, FFER +3%, kIR
Ho-Spe, V3 EIRAEAT B AT ARICE . 21H1 7 F SR A F sb-16% (21Q1 B rk-
35%). B2 AR, MAEHLMRITREALRTINE, BAGEA BATRSE,
Q BEFHEER

21Q2 K KARATH L £ (MM ) ML A AR LT 1.72%. L2085 E, &K
MEP ZERA BRI, OF F3%, ARSI LT, 21Q2 il K ARITIKE F Ik
+1bp £ 3.82%, ARMAE P LA THA RN T oa R, TRAFR LD
8. @ fifhst, 21Q2 i K BRATRAE IR L+2bp £ 2.29%, H|WiE £5) R R A
EAT¥h, E2ED, HEABITAGEMRERL, AL LEMEHEKREA,
BREPFAMIEEFSE, 2 HI HEABATAR S LRA, AHIRA5%, ik
B i fibe dpe; 4k E BAHOIRLH9%, 3R AE K fifibk 8pe. BEARK, BF
LA B A P RS R, AR AL,

O FRESWE )
MEBAT R REY 6 ANERZIARE, T ERERMEIFE. 21H1 RRFIL -
421270, RRE, REEHFIALTRE 3bp. 26bp £ 1.64%. 2.26%. R,
A £ QARG S A, AEAE R G KRG E. 21H] B3R KR AE4R £ R H+27%;
A5 SERALAR K B bb+120%, FIBTREINH @A FH, R2RK, MAERL
Gk, B Mg, K= AKBRREERSE, RERSH AU ERE.
O ZEFFNEEE
WEBATERSRSE, LERLSE, RRELENE, Tt 20212023 8
KARATVAE A AR thIE K 6.78%/8.32%/11.98%, 2+ A BPS 19.50/21.08/22.84
L. 4B AR 19.63 T, AFEL 2021 4F 1.01 4% PB. ILA*T A2 2021 4+ PB 0.47
1%, AN 114%, FEAGEAR,
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2 RO btk B B ——h R 4R
72021 F—FIREF) 2021.06.03
3445 X, ARG T R —— il R ARATIR

W 5 .
T EIRAY 2021.03.29
P 2020A 2021E 2022F 2023E )
. 44 A B RE, MAN L Z A —— R 4R
EBHA 196,384 209,781 227,605 253815 .
’ 47 2020 4 b 5 AR S ED 2021.01.27

e 2.99% 6.82% 8.50% 11.52% .
£ : : A S (BT, AR LA —— KT
A 325 281 4 5,53 .
PHHA e BN il i TR 2020 4 IREE) 2020.09.21
(+£-) -0.99% 6.78% 8.32% 11.98%
HRARE () 18.00 19.50 21.08 22.84
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P/B 0.51 0.47 0.43 0.40 ; :
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- Investment Research L 4RIT (600000) ST
= 55 | , : 21H1 FEL PFREL 2003 2004 , i
#ANME  ROE (F4) 11.1% 13.4% 10.7%: -2.7pe -0.3pe 11.7% 6.9% 11.6% 6.4% -5.2pe
ROA (%4) 0.80% 0.94% 0.76% -18bp ~4bp 0.83% 0.70% 0.93% 0.55% -38bp
E- 8 kb 78,302 37,561 72,490 -7.4% 34,847 33,080 37.561 34,929 -7.0%
Btk 4.2% -14.9% -7.4% 7.5pe -11.6pe -6.0% 2.3% -14.9% 2.3% 17.2pe
[=E- 2 2] 28,955 18,697 29838 3.0% 15.787 13,583 18.697 11,141 -40.4%
R} H i it 9.8% 7.7% 3.0% -4.6pc 12.9pc -2.8% 28.6% 7.7% -3.9%  -1l.6pe
EPS ( A%4L) 0.96 0.64 0.99 3.5% 0.54 0.46 0.64 038 -40.4%
BVPS ( &4k ) 17.20 18.59 18.49 -0.6% 7.5%) 17.48 18.00 18.59 18.49 -0.6%
MG I 101.407 49,522 97.365 -4.0%) 47324 47.653 49,522 47.843 -3.4%
Rl skdigiz 3.9% -10.6% -4.0% 6.7pc -7.9pc -3.0% 7.6% -10.6% 4.0% 14.7pe
FE AP A 70,088 33,672 67,662 -3.5% 21,368 47,125 33,672 33,990 0.9%
ELFE (MBMEEY, & 7066692 7,794,785 7,842,148 0.6% 11.0%| 7360808  7.586,600 7,794,785 7,889,511 1.2%
HEE (BEEaE) 2.11% na 1.84% na -27bp n.a na na n.a na
A (ko) 1.98% 1.73% 1.73% 0bp -26bp 1.16% na 1.73% 1.72% -0.5bp
£ 8FHASE AR 4.14% 3.80% 3.81%) Ibp -33bp 3.37% n.a 3.80% 3.82% 1.4bp
B R AR (R 2.36% 227% 2.28%) 1bp -8bp 2.39% 2,26% 2.27% 2.29% 2bp|
EEIEY 2PN 31,319 15,850 29,703 -5.2% 25.956 n.a 15.850 13.853 42@%%
FHR SN 16,961 8,124 15,266 -10.0% 22,574 na 8,124 7.142 -12.1%|
EUE S R EN 14,358 7,726 14.437 0.6% 3.382 6.117 7.726 6.711 -13.1%|
EHBEDE 21,588 11,181 23.246 7.7% 11.605 13,509 11,181 12.065 7.9%
A A A 2129%  22.58% 23.88% 1.3pc 2.6pc 24.52% 28.35% 22.58% 25.22% 2.6pc
WAL 44,736 15,254 37.768 -15.6% 16,781 18,030 15254 22,514 47.6%)
EEERIEIE 41,575 14,386 30,822 -25.9% 15,595 17.852 14386 16,436 14.2%
12/ A 2.03% 1.25% 1.33% 8hp -70bp 1.47% 1.62% 1.25% 1.39% | 5bp
HAHER 4312 3,450 4518 4.8% 2,130 1,247 3.450 1,068 -69.0%
KR 12.85% 15.47% 13.01%, -2.5pc 0.2pc 11.79% $.29% 15.47% 8.60% -6.9pc
AMHE EX 7,521,101 8,066,995 8,123,120 0.7% 8.0%| 7,674479  7.950,218 8,066,995 8,123,120 0.7%
RS k3 7,296,477 7.841,509 7,937,512 1.2% 8.8%| 7425138 7,748,061  7.841,509 7,937,512 1.2%
G atE R 4,182,222 4,696,618 4,744,826 1.0% 13.5%| 4290266 4,533,973 4,696,618 4,744,826 1.0%
o dh 2461063 2878643 2912133 1.2% 18.3%| 2520827  2.741.695 2878643 2912133 1.2%
AGE 1,721,159 1,817,975 1,832,693 0.8% 6.5%| 1769439  1,792278  1.817.975 1,832,693 0.8%
Rl Ak % 374934 383205 509,622 33.0% 35.9%, 388,928 422,453 383.205 509,622 33.0%
i 2274871 2320890 2,268.477 -2.3% -0.3%| 2,329,013 2302547 2,320,890 2268477 -2.3%
KAl Ay 464.450 440,796 414,587 -5.9% -10.7% 416,931 489088 440,796 414587 -5.9%
ES L 1 6.948926 7403530 7.462.659 0.8% 74%| 7,094,122 7304401 7403530  7.462.659 0.8%
HERKkER 6.692.339 7175941  7.236.345 0.8% 8.1%| 6,881,603  7.089.401  7,175.941  7.236.345 0.8%
oA Ak 4,142,547 4191225 4.406.505 5.1% 64%|  4.036254  4.076.484 4191225 4406505 5.1%
Pt 2 1,484,555 1.589.321  1.729.016 $.8% 16.5%| 1491107  1.606.179  1,589.321  1.729.016 8.8%
I AE 301.867 337448 332,552 -1.5% 10.2% 278,952 304.281 337,448 332,552 -1.5%
4 kg By 1715699 1,554,503 1,625.295 4.6% S5.3%| 1629339 1,508.210  1,554.503  1,625295 4.6%
A 638,200 706,567 716,332 1.4% 12.2% 634,116 655.153 706,567 716,332 1.4%
] db 5% 1225541 1,507,627 1268077  -15.9% 3.5%| 1.551.091  1.597.918 1507627  1.268,077 -15.9%
AT A 1,079,909 1,215,440 1,294,858 6.5% 19.9%|  1.050463 1,140,653 1215440 1,294,858 6.5%
& AT AR 244342 261,649 266,905 2.0% 9,2% 243795 274,346 261,649 266,905 2.0%
LEE E-€'1 564,894 635,689 652,583 0.5% 15.5% 572,951 638,197 655,689 652,583 -0.5%
EEA 20352 29,352 29,352 0.0% 0.0% 29352 29352 290,352 29,352 0.0%;
FERE FRER 80.204 78,157 77.740 -0.5% -3.1% 79,476 78.461 78.157 77.740 -0.5%
RS 1.92% 1.66% 1.64% 3bp -28bp 1.85% 1.73% 1.66% 1.64% -3bp
E:S &3 117,054 118,298 107,068 -9.5% -8.5% 114,822 117,063 118,298 107,068 -9.5%,
ET 2.80% 2.52% 2.26% -26bp -54bp 2.68% 2.58% 2.52% 2.26% -26bp
A8 Ra 105,968 na 103037 na -2.8% na 96.894 na 103,037 na
g R 2.53% n.a 2.17%) na -36bp na 2.14% n.a 2.17% n.a
ES T3 % | 33.139 14,468 36,201 150.2% 9.2% 13,116 20.369 14.468 21.733 50.2%
TRA RS 1.65% 1.28% 1.60% 32bp -Sbp 1.25% 1.90% 1.28% 1.85% 57bp
AR K H W 34.816 14,772 36,9221 149.9% 6.0% 13.844 21,384 14,772 22.150 49.9%
EER R 85.04% 75.31% 94.12% 18.8pc 9.1pe 69.04% 107.63% 75.31% 113.36% 38.1p¢
R0+ B A 86.7% na 85.9% na -0.7pc n.a 84.1% n.a 85.9% na
KERLSE 145.96% 154% 151%; -3.0pc 5.3pc 149.4% 152.8% 154.3% 151.3% -3.0pe
E. 5 4. 2.80% 2.57% 2.48%| -9bp -32bp, 2.77% 2.64% 2.57% 248% -9bp
FHAHAL HBe—BFIALE 9.54% 9.50% 9.42% -8bp -12bp 9.45% 9.51% 9.50% 9.42% -8bp
—BEALRE 10.70% 11.45% 11.37%) -8bp 67bp 10.58% 11.54% 11.45% 11.37% -8bp
KEAALES 12.93% 14.42% 14.28%) ~14bp 135bp. 13.75% 14.64% 14.42% 14.28% -14bp

Pt AR wind, 28 A%, ATRHAEAFFRAT. iE: vA 20A A4, IRpLE4LLE 20A EL 20Q1-3 4547 L, QoQ 1§ 20Q4 ik
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Investment Research SHBRIT (600000) SITRE
FTMIR: BB|FAE
& AR F)A &
¥43: EFA 2020A 2021E  2022E 2023E ¥43: BFA 2020A  2021E  2022E  2023E
Ak AT 489,088 506,788 557467 613214 BALE 4 138,581 142,804 149,855 163,403
) db 5 422453 464,698 511,168 562,285 EFEEIEA 33,946 40,735 48,882 58,659
Wi E R 4533973 5,032,710 5,535981 6,089,579 HAAE SN 23857 26243 28867 31,754
e R -119.321  -133,632 -152.714  -180,852 B 196384 209781 227,605 253815
bl ] 4430228 4.899.078 5,383.267 5.908,727 FL A B Aa 2,117 2306 -2,562  -2.849
JE AR 2.302,547 2,573,010 2.815255 3,090,670 E 94 ¢ 8 3 -46,702  -49.888 -54,127  -60,360
A= 305902 379,387 416,393 457,179 B Ak b -54 0 0 0
L3t 7.950218 8.822.962 9.683.551 10,632,076 BE&WAE 146,229 156218 169431 188,949
) b 7 i 1,872,264  2,059.490 2,265.439 2491983 TRk -79,547 -85,037 -92331 -102,616
B 4,076,484 4,565,662 5,022,228 5,524,451 A 66,682 71,180 77,100 86,333
B AT A 1,140,653 1,254,718 1,380,190 1,518,209 F7fF#L 7689 -8,186  -8,866  -9,928
A 7 215,000 252,091 277300 305,030 e )R 58,993 62995 68,233 76,404
#i et 7304401 8,131,962 8945158 9,839,674 P2 SN F 2 b 58325 62281 67461  75.539
BARREL 645817 691,001 738393 792402 JARAHEEMEASAE 55244 59200 64,380 72458
TEMHIE T EMHLE
2020A 2021E  2022E 2023E 2020A  2021E  2022E  2023E
K KERE
A& RIS -4.11% 3.05%  4.94% 9.04% TR FEHEH 78,461 92,770 103,322 121.785
Firth gt 37.02% 20.00%  20.00%  20.00% TR IR A F 1.65%  1.70%  1.50%  1.50%
4E BN IE i 25.21% 1587%  16.08%  16.29% RRE 1.73%  1.84%  1.87%  2.00%
AT A S g 1.18% 6.83%  8.46% 11.52% REBER 153% 144% 148% 149%
DER: X PNE R S L S -0.99% 6.78% 8.32% 11.98% AT 264%  2.66% 2.76%  297%
BAEEH s
ROAE 10.87% 10.81%  10.85%  11.27% B 111.22% 110.23% 110.23% 110.23%
ROAA 0.78% 0.74%  0.73% 0.74% WRIET 57.03% 57.04% 57.17% 57.28%
RORWA 1.14% 1.10% 1.10% 1.13% FH A B EFHERLTE 97.72%  97.33%  97.25%  97.34%
4 bk 4.06% 3.84%  3.79% 3.78% #BBARF ()
&R 2.34% 227%  2.31% 231% EPS 1.88 2.02 2.19 2.47
A E 1.71% 1.58% 1.48% 1.47% BVPS 18.00 19.51 21.10 2291
i E 1.91% 1.75% 1.67% 1.65% AN A 0.48 0.61 0.66 0.74
AT 23.78% 23.78%  23.78%  23.78% 4E{EdRAR
FARA P/E 4.87 4.55 4.18 3.71
FRARE 14.64% 1445%  14.04%  13.69% P/B 0.51 0.47 0.43 0.40
HS W RALE 11.54% 11.60%  11.31% 11.07% P/PPOP 1.84 1.72 1.59 1.42
B An iz % 4% 68.66% 66.00%  66.00%  66.00% N &% 523%  6.60%  7.18%  8.08%
BB B A A 25.50% 30.00%  30.00%  30.00%
FAR R ARIES G T
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WIREBSH 6 A~A N, iEAAETTIPIE 300 48300 IRk AARRE, T T
1. EA : #8xFF PR 300 483 & T +20% KA k;

2, BHF . A F AR 3008AIM +10% ~ +20%;

3. P ABRTIPIR 300 454K A - 10% ~ +10% Z 19K F;

4. WBFF ;. AT IPIE 300 53R - 10% A TF.

TR PP :

VRS B G696 M A A, ATkdgdAnst TP iR 300 454049 skakm@ h 47, B34 TF:

1. A4 @ 47454048 T PR 300 F540R I + 10%04 L

2. PH o ATdbdgEARRT T IR 300 454K - 10% ~ + 10%¥A L

3. A ATAkdREUARx TP IR 300 455 - 10%0A T

FAVEIIRBEE, REHEAHT M KA RF 6 7FBAGEBAFBAT A, RAVRM 692403 RIK A, R TR e4a%t
2% 2

B BEHEARE ZHIEFORETATAAGEFRFL, el RFeEMARLEES EGBAE, BT
#H AR FEAR TR AR i 4546
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AL B AT ARSI A RN (L& P EIER AR I ERB T SN LS4, 2FFTiE% T AH: Z39833000)
#E. RIRE P 6IZ &M RIB T RAVAA T 60 ST FaF, 12dF B E5IRAA PR3] AL LM (L T4tk <A
Ae8)” ) AT S AT, BRI R TN RAEAEATIRIE, A RRIERT A E SRR AT R, A
8] BAT 15 & B 6912 SAe L) ARG FTA 3B AT B AT L 5.

AREMBANG) GEPAELEZR . Ad) A2 BEKRAKE RIRERNEA RN G L AEF .

FARA AR R IR AR Z 4G B B 4L Ak, EAETHLT, RRE P A945 83T £ A 4 & L) A B AR AT ALY
R ED, BT A Y2 AIRE T 0915 8 A& LTI L 34E, FRERHZFTEANIRTE G, MERAFHFETE K.
FARIE R AL AIRE T s o) — /5 £, And) RS K IRA R 3 RARIeAET R T 4E,

ANE) W R H AR AR A F AT REARIE RRMRIRAdrfe, RARRGIHFEmu kR PpEARES AREE
LB IXAR—E AT F 1A/ R Z HIE., A IR A 5 LA DU RE T A IR AT E 869 L %, ANd )
REEENG ., AEHRITARIMAZ T LS TEIEZHME 5 ARRE T ERLRE R —B T RE,

ARE AR AR TR, REANS TP BER, ETHMIMARFEUEAHLRLAH £Hh . HERRESN
BHRAHAE. ZERINR FEAARERS W, LLEEARRELAAFLA B H, HRFEA KRS R
B, RERBEIARZERAIR. $ARAREW, B LERIEMEGERTIE, A0 HRE 6 Ll T TEMNRAL

i A UE SRR ST P

EiEERMA: HF 5K 729 SRR LA | 529 E
ik W F S EITRE | SR AE 445

Yk, FEY|FAEE R K Feah KA 14 4%

i B ARen s AL 200127

Lk Erda5: (8621) 80108518
LHEEEHA A (8621)80106010
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