AY EELE

EFFRB/E—F SRS

Rk
BAT

—iE R E EiEsRds A Prkdk

—— LhiEdgH o IWHARAT

1.2
11
1.0

0.9

08 I I I I I I
A20 O/20 D/20 F/21 A/21 Ji21 A2

BRI (B 7 RR) 356,406/356,406
B TALLAE(F 7 L) 1,653,725/1,251,001
LAELARER Y| AR AR 3,522/14,437
12 /A~ A & &R A&(L) 5.64/4.51
A E AR RIS

( T H4R47-601398-2021 F—F 4R &F: ks
P& K ——2021-05-05

( T #4R47-601398-2020 4R &3F: K ERE
R, MIBRREAIN) ——2021-03-29

( T 4%4T7-601398-2020 4 F 448 & 3F: K=
Ktgy ik, hRRHAFLE)
2020-08-31

( T A 4R4T-601398-2020 F —F IR E3F: K~
JEERIFIEEY ——2020-04-30

( T 4:47-601398-2019 43R 53F: &K P A
BEK, 8 £THY ——2020-03-30

EHRSHIF: B

#,7%: 021-60875161

E-MAIL: tianweiwei@guosen.com.cn
AEABLF Ak FAAE S % sh: S0980520030002
EHRSHIF: E5)

#,7%: 021-60875165

E-MAIL: wangjian@guosen.com.cn
RS F AL FASIE $ S S0980518070002
EHRIHIF: HRE

w35 021-60933163

E-MAIL: chenjunliang@guosen.com.cn
PEAAR T E L FAHE B % S0980519010001

B b B R

Y HRAEIRE TR HIBE I R A S E
i, SATIEEEA T AAMILIEMG, Eids
BAB AT, HREMN. AE, Lk
AT H ZF 09425 Bm, HFE e,

N3 B

I % 4R4T(601398)
2021 SFF£B 6

REHRT I R A8 238

FEN
(HHIFR)

® T RH4RAT L ¥4 4% A RRF

2021 4 E ¥ HF I EIK 4678 120, FlHIEK 5.1%, EZIIE44)E
16351470, Rl 3K 9.9%, R —F E o5 1.1 4~ F= 8.4 a0k,
FE2REFRERERETRAE TR, REAFEEKEE, ¥
FMAZETAK 7.6%, 482 R T ak 2.5%, K7 B K ET a6k 4.2%.

® 48 EMFRENRSE, ALK FEM

LS E LS 2.12%, FlHILFE 8bps, R—FFEIF 2bps, KF
M@ EARE. EFFA LK FIRAETAT 17bps £ 3.56%, it & fi itk
AT AT 8bps £ 1.63%, HAmA N TFAT 2bps £ 1.61%, HHRARA
M fifkds, EFEZR YK 5.4%, REY K 7.4%, HdNa) £
K 9.0%, EERHK 6.5%. A& EREFEMKT FRPTHIEL
A, ARG &SRS EB T, K2 TR,

O RREHRBE, MAKIRETRBENA)A

IR TR E 1.54%, 4% 3 A R F & 4bps, %72 % 1.93%, @41 % 1.33%,
834415 #| T % 28bps #= 10bps, M E 84 R R A REH 0.62%, i
Az 42 6 A K80 90+ R F4R A 11bps, K “ I R4 90+”
PR S SF 40 T & 22pct £ 152%, 28 EFF R R A mE TE—3H5 R
A2 R BIATE 2020 47 Frakhks, fa4n4a FIsm 54z, 2020 41~
RN AR EaForit, kA, 2HATHARGRBLE,
RREEHOKREREZE. B, o8 EFFHRTHRBRAR LR TR
T 85%, [ RKEEEZFEH 192%, % 3 A REIFT 9N EH L.
@ ML

W sE R, &AL 2021~2023 4 F)IE TN £ 3492/3667/3825
17, *F 3% 9.9%/5.0%/4.3%, EPS 3 0.93/0.98/1.03 /T, %#TH
st g 8 s A PE A 50xM4.7x/145x, st M 3 A PB B
0.57x/0.52x/0.49x , fE{EAL FAKAL, ZEHE] “FEN PA,

® M a4 =
R IZ TG e 4 A B VT RESHARAT R = 2 & A AR

A AR AH G35 47

2019A 2020A 2021E 2022E 2023E
B AN (B B T) 855,164 882,665 945405 1,003,217 1,065,784
(+1-%) 10.5% 3.2% 7.1% 6.1% 6.2%
HFE(E 7 ) 313,361 317,685 349,160 366,681 382,469
(+1-%) 4.9% 1.4% 9.9% 5.0% 4.3%
AR () 0.86 0.84 0.93 0.98 1.03
B M A F (ROA) 1.06% 0.98% 1.01% 0.99% 0.96%
I % (ROE) 13.0% 11.4% 11.5% 11.2% 10.9%
W & % (PE) 5.37 5.49 4.97 473 452
P/PPoP 2.90 2.78 255 2.37 2.22
W 4% (PB) 0.67 0.62 0.57 0.52 0.49

FHRR: Wind, BEiEALZFTHR AN i PR ANOK AR E AR
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o5 EH IR B F 694 K AR RALH e T
% 1. N ERZBHBE
2020/3/31 2020/6/30 2020/9/30 2020/12/31 2021/3/31 2021/6/30

EX N o S 10.2% 10.5% 10.1% 10.0% 6.9% 6.1%
FRAHE 1.43% 1.50% 1.55% 1.58% 1.58% 1.54%
REBEHR 199% 195% 190% 181% 183% 192%
FH R B WIND, EVEIEARLZFAR RT3
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W& MRS EE

P/B

P/PPOP

TAL/ & H T (AR
R B FE BLE)

DPS

BHIGK
KPR
B
BAF K
&S
fr Al i %

R LR
BHAAR

FiffAt 8%
48 £ (NIM)
#F| % (SPREAD)
R LM E
I BNIL (LA B )
S SRR SON
A AFTAFHLE

A ALK
F 4 FRAE K
R N5
WRAEFTANRE K
5 F)iR3% K

&= 2 A1 68 7
ROAE

ROAA

ROAA(H& %1l
RORWA

i
FRFFF
KRR S
TAFAF
—RFARTRE

W 4ALAT (12)

R A 7 e &
B —BRRTEE

9.4%
11.1%
74%
10.0%
4.29%
2.95%
3.49%
1.48%
3.95%
2.06%
1.92%
27%
32.7%
1.18%
19%

6.6%
-15.7%
3.2%
4.3%
1.4%
2020A
11.4%
1.0%
1.9%
1.7%

1.6%
181%
2.6%
2020A
17%
14%
115
60%
13.2%

4.4%
6.3%

8.0%
9.5%
75%
7.8%
4.30%
3.15%
3.60%
1.48%
4.58%
2.12%
1.96%
25%
31.4%
1.15%
19%

9.1%
2.7%
7.1%
9.2%
9.9%
2021F
11.5%
1.0%
1.9%
1.7%

1.5%
196%
2.9%
2021E
16%
15%
11.4
60%
13.5%

4.7
0.5
24
4.1%
6.6%

8.0%
8.5%
75%
6.3%
4.30%
3.15%
3.61%
1.48%
4.58%
2.13%
1.97%
24%
30.6%
1.19%
19%

7.6%
3.0%
6.1%
7.3%
5.0%
2022FE
11.2%
1.0%
1.9%
1.6%

1.5%
196%
2.9%
2022E
16%
15%
11.3
60%
13.8%

4.5
0.5
2.2
3.8%
6.9%

8.0%
8.5%
76%
8.0%
4.30%
3.15%
3.61%
1.48%
4.58%
2.14%
1.98%
23%
30.0%
1.23%
19%

7.7%
3.1%
6.2%
7.1%
4.3%
2023E
10.9%
1.0%
1.9%
1.6%

1.5%
195%
2.8%
2023E
16%
15%
11.3
60%
13.8%

RS Tk

)5 A BN

F 4 AN

H M2 T AN

R ZION

oA

RIS N

H &A1

B A

B AF AL

SRR A A

A

i 2 S

A AR Lk
RATREEE
VA b Ak

s
AN

RRIR A
A
R
IR AR
HAe =
BAVF
Sl B
B
A3
ATt A
YT
FIFA
—
R 5B A
Y HIR AR B

ZAENEI,
A
= &
A iE
gk 52 S
tiE &
tikE 2
Fpb A

020A
646,765
1,092,521
445,756
202,668
444,097
131,215
104.685
882,665
288,615
744
594,050
392.126
74,441
1,779
317,685
2000A
1,639,067
3,537,795
182,119
18,136,328
-487,980
8,591,139
284,240
62,536
911,835
32,086,447
33,345,058
3,132,667
25.134.726
1,370,023
798,127
29,065,520
30,435,543
356,407
148.534
339,701
1,510,558
16,013
2,909,515

2020A
30%
21%
22%
26%
2%

705,922
1,200,009
494,086
218,719
487,204
134,797
104.685
945,405
296,454
744
648,950
430.976
81,816
1,779
349,160
2021E
2,096,548
3,820,819
232,950
19,793,025
-600,592
8,647,780
284,052
62,536
1,010,270
34,591,122
35,947,980
3,316,832
27.145.504
1,476,493
861,977
31,324,314
32,800,806
356,407
148,534
377,838
1,676,408
16,013
3,147,174

2021E

759,748 818,002
1,286,246 1,380,229
526,498 562,227
244,635 274,569
515,113 543,433
138,784 143,097
104.685 104.685
1,003,217 1,065,784
306,723 319,868
744 744
696,494 745,916
452,603 472.090
85,922 89,621
1,779 1,779
366,681 382,469
2020E 2023E
2,420,624 2,498,338
4,126,484 4,456,603
268,958 277,593
21,490,515 23,327,334
-636,559 -680,542
8455213 9,128,272
283,958 283,912
62,536 62,536
1,095,510 1,210,345
36,761,794 39,688,141
38,203,798 41,244,934
2,995,836 3,235,503
29.317.144  31.662.516
1,566,975 1,692,332
930,935 1,005,410
33,243,916 35,903,429
34,810,890 37,595,762
356,407 356,407
148,534 148,534
417,899 459,694
1,846,712 2,024,283
16,013 16,013
3,392,908 3,649,172

2022E 2023E

FARIR: Wind, BEASIEAZFHE 5 PR
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ElZiE AR TR A
ES BA 3L
EA it 6 A A K, BRI T T 5154 20%0 £
B2 B it 6 AN A B, R AT T 5484 10%-20% 4
ES i O it 6 ANA N, BHEIANT 515 +10%Z 4
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gﬁﬁ% " Tt 6 AR A, AT AR R AT S +10%2 A
1% it 6 A M, AT HAIES T T 94 10%04 £
HF IR ARG

VEH PRAIEIRAE TR R 69 BB ok SR, HATEHRE T RAAMIR LI/,
B AR AR R g, AREN. ANE, BHRALETEZFHRE. ¥
vy, 4L E A,

R4

AIREIA B RRHA RAE] (AT RAR “RAE7) A, BB %
FPALR . A2 P @FTIAATHMFaANATARFMEAT KAL) . B 4| S AE4&. AT4TH
AR GBI AARRAARE EXZEMIE, — AR QB &
A RIS TR A M, KRS LT 5/‘}%%%}%&%&@32 , {E’.ﬁ/}éj R
BFABAZ S TEN ., A, RIREFTRIIE G TR B AR
NG FAARAENTAATH B8 FI, TR, BN T LIRS A A 5 AR
FREH . UM R — S8R . 3] ST T R AR ATRE T FT4R
B 490 8] T AATHE S KT AT S ST A L0k 2N 5 AR RS TR AR
AT LIRS, RG] TARIEARIRE FTAE BB A T RmATR A, &Ro8) F R4S
Ko RAAATA A5 LRI, ASTMIEAI AT LA

HUT S AR b 69435 b i JLE) T RATAERT AR, AT X955
IEFHE TN RA A AEASILTAR KA B B R 0 KRB A R, LR H LA A
SHHF B AR SR L B AT HIBR B R AR FTH A 24015 85F B ATRIZR
M, &8 FUR RN AR FL N A ik AR — e B R ARIAEAT AR

FAE.

IEHFB R B0k S e9 3L

R3] Rl b IS SRR AR S0 oA, TR 2 4 A
BRAF Y5 30 VAR K 4G A8 5 FAB YA B BT A T A IEAI T A RE P AR
RAF AR & AT TS, I AR NBATIRS T 675 3)
EAFF R R AEAIE R BN S0 — A R AT X, $5iEANE) . IEAZLTE
MAMATE S AR AAR P B, T RS SAAAY 0 B E AT,
HARGEA . BAFRFRANPIE L, SUHEABAIRS, S0 EP A
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