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CHEEREAARLL TR
PETETTIT aoomatos  LEFFHEFAMEFRARHEK 30.7%, &EMILERAZ
BT AASAE (7 ) 102.429/98,805 15.5%, EZZMREFLRBAFIIEK 90.4%. HIR, &) FRA
EAEBAEIE D RS 3,522/14,437 W SRR 4023 1070, BRAFAIE K 14.8%, G PN FAARA AN
12 4 A & &IRAK(L) 8.85/7.09 AR g K 154.32%.
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E-MAIL: _tianweiwei@guosen.com.cn 324%, # 3 A R 0.7 NE k.

SERALF AL FHAE B %55 S0980520030002

i @ P, ZHAEAR

SEEASMIE: 4 ® S REFILKTF, ZALRE

33&821&53%872\% Losen.com.cn L FFNE) A8 EH 1.73%, FIIKE 9bps, K—FEFF, Zib
im%'\&ﬁ;&i@#uk%%&ﬂ#gw%: 0980518070002 REY. weE R FmmRKGRat rE, f %%ﬁ‘g%#zﬁi“&\%
WEHRSHIF: HRIRE EOR SV Y N E R

big 02160833163 o R

E'MA_ILfM chenjunliang@guosen.com.cn ¥

PRI s R S0960519010001 N3] B AT, RN AR 2021~2023 444178 237/272/306 17

ghFm], st K 13.6%/14.5%/12.3%, EPS 4 1.60/1.84/2.08 7,
BATIRAN T 6930 A& PE 3 4.5x/3.9x/3.5x, i3 “HH” 174K,
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B A\ TR Fo Wt S48 4%
2019A 2020A 2021E 2022E 2023E
BN (F 7 ) 49,800 50,746 55,799 61,298 66,976
(+-%) 13.5% 1.9% 10.0% 9.9% 9.3%
%A1 (F 7 1) 20,333 20,915 23,749 27,201 30,557
(+-%) 12.5% 2.9% 13.6% 14.5% 12.3%
HF LM 5 () 1.21 1.40 1.60 1.84 2.08
Ak S 75 B &F A% (ROA) 0.95% 0.88% 0.92% 0.97% 1.00%
M RAERR S BT R 0 5B R B LR %%ﬂié%‘ﬁ(ROE) 11.5% 11.3% 12.0% 12.5% 12.8%
W, AT A RAL IR, B A W & % (PE) 6.0 5.2 45 3.9 35
AN FESL, ARER, AL, w6 | TR 26 25 - 21 Lo
AT = 1 s 2y " 0.7 06 0.55 0.49 0.45
AREMBZFORE. Bh, HAFA. TR Wind, B 13152 75 % AT Tl E: WA B IR B AT

g NI A =X G e O LA KL HE
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2020/3/31 2020/6/30 2020/9/30 2020/12/31 2021/3/31 2021/6/30

EX N o S 10.1% 10.2% 11.0% 9.1% 11.6% 9.8%
HBEE (%%, BRME) 1.55% 1.60% 1.44% 1.73% 1.54% 1.55%
FRAHE 1.18% 1.19% 1.22% 1.22% 1.21% 1.19%
KEBEHR 337% 331% 328% 321% 323% 324%
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B3 A 2

PIE 5.2 4.5 3.9 35 IR ON 36,394 40,544 44,946 49,225

P/B 0.6 0.5 0.5 0.4 FLE I 84,186 96,750 106,195 115,677
P/PPOP 25 2.3 2.1 1.9 H8& 2k 47,792 56,206 61,249 66,451
TARLE R (A IK) 4.2% 3.8% 3.5% 3.2% F A Ik 18,274 19,217 19,895 20,814
PR (BLE) 5.5% 6.3% 7.2% 8.1% &S 5 AN 18,121 21,327 25,051 28,411
F 4 RN 5,609 6,512 7,609 9,008
- pi 32 ez A 8.743 8.743 8.743 8.743
EPS 1.40 1.60 1.84 2.08 ERI2 2 ON 50,746 55,799 61,298 66,976
BVPS 12.00 1319 1458  16.13 TLHA 10,151 11,223 12,346 13,509
PPoOPPS 2.86 3.14 3.45 3.76 RIS ON 89 89 89 89
DPS 0.40 0.45 0.52 0.58 HE&ATA)A 40,595 44,576 48,952 53,467
FALE 22.410 25.447 29.146 32,741
BHIGK 9.3% 9.5% 8.5% 8.5% FiT#HE 1,495 1,698 1,944 2,184
KBIGK 12.9% 12.0% 11.0% 11.0% A AE 30 30 30 30
B 83% 85% 87% 89% A7 20,915 23,749 27,201 30,557
BAVE IR 9.1% 9.5% 8.6% 8.6% i g fk (F
T & 499% 5.02% 5.04%  5.04% A A A 183,318 182,473 170,984 155,799
Ao 3 & 2.49% 2.80% 2.80%  2.80% RATRE S 146,444 160,356 173,986 188,775
A EE 3.66% 3.87% 3.90% 3.91% Vel ak gl 20,369 20,275 18,998 17,311
B HRBRAF 2.08% 2.10% 2.10% 2.10% B 1,062,059 1,182,589 1,314,257 1,460,565
AT 8 E 2.82% 3.30% 3.30% 3.30% e -36,065 -47,310 -50,931 -54,794
48 £ (NIM) 158% 1.62% 1.65% 1.67% sy 972,448 1,064,379 1,155,643 1,254,957
##) £ (SPREAD) 1.42% 1.46% 1.48%  1.50% B % % = 5,864 6,020 6,101 6,142
AN E 28% 27% 27% 27% 5 IEREI AR 13,538 13,538 13,538 13,538
5N P (B B Am) 20.0% 20.1% 20.1% 20.2% A= 58,105 65,276 72,469 80,344
W& T HIFHRE 1.82% 1.71% 1.59%  1.50% BAVF = 2,384,638 2,610,072 2,833,868 3,077,407
H RFFAFHE 7% 7% 7% 7% B 2,462,144 2,694,906 2,925,975 3,177,430
g b 7K 713,075 780,817 847,186 919,197
ENZ 3% B 1.315.725 1.440.719 1563.180  1.696.050
A ALK 20.0% 11.4%  10.9% 9.5% JLAT IR IR 52,765 57,778 62,689 68,018
FahRAE K -146%  16.1% 16.8%  18.4% AT A 189,640 207,656 225,306 244,457
kAN K 1.9%  10.0% 9.9% 9.3% A48 R 2,218,440 2,429,191 2,635,673 2,859,705
WA AN K 3.1% 9.8% 9.8% 9.2% B i 2,271,205 2,486,969 2,698,362 2,927,723
)i K 2.9% 13.6%  14.5% 12.3% FILFA 14,207 14,207 14,207 14,207
&= & £ 88 A 2020A  2021E _ 2022E  2023E b 22.053 22,053 22.053 22,053
RoAE 11.3% 12.0% 125% 12.8% —HR S 31,581 35,155 39,249 43,848
ROAA 0.9% 0.9% 1.0% 1.0% A 4B AR 56,967 63,596 71,397 80,147
ROAA(#L &-7T) 1.7% 1.7% 1.7% 1.8% VIR A 541 541 541 541
RoRWA 1.2% 1.3% 1.3% 1.4% P AT 190,939 207,936 227,614 249,707
i G2k 2 A3 2020A 2021E 2022FE 2023E
FRFFF 1.2% 1.2% 1.1% 1.1% PRI =1 61%
REBEF 321%  326%  333%  329% ZENEI 8%
IRAA AR S 3.3% 3.8% 3.7% 3.6% A A 32%
# 2020A  2021E  2022E _ 2023E 2 # 2020A 2021E 2022E 2023E
FARIRAFE 13% 12% 12% 12% Ak E 34%
—RFARTRE 10% 10% 11% 11% Ak A 40%
W 4-AT AT (F2) 12.9 13.0 12.9 12.7 tEEM 6%
R A F 7= b & 2% 73% 73% 73% HE 18%
A — R AT E 9.3% 9.5% 9.6% 9.8% St B2 1%
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