o 527 3

SE224R17(000001)

FIEKHZRE LR

—— P R ARAT AR

& AR RRGE S1230520100001
& IR FRAAE S1230520010003

TEL: 02180108037 liangfengjie@stocke.com.cn

RE ik

BPGREN CBIE B CHEL, FoRHRCEH R, ZEAE
Fra AT,

BREE

> WHIAA: REBKAEN P AT kG 6 XA EXLCLA, RR AL
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2017 4F K AAR T T 24RAT, 2018 St —H IR EIB 4, P2 RATRE LA
“Aram”, BPEAZRKESERA FERTRERAIRE., T4 H 2 MLty
AMEPRFZHH L, 100 ZRERFAZBEMGFT I, BKX6G-F2AHEE
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PEPIERATE HI T, FAFE| T IHIAT, BEKPARLER 2017 F1335) & SR 5T,
O FHMNEVAR: ERSRTERER, FoEKHLERR
1. FAFARRLER, “@F"RETREE.
(1) FERAEREF K ENMARAEFEE KL, BE 21HI RAMARF 34
2210, BEBRWA P A 6312, (2) HEMBRATE LB R LE P 1L 6000 % 7,
LEANEP DA 1.5-1.6 1A FFA2H. R8T, & B A TR ARALRATE F 49 80-
100 ZA (i), mPRBATHRAFRITEFIL 65 BN, “BFHNTRK.
2. HoMRMATR, WH@E+IFR485T.
(1) AR PR EEMEE, REFRENERRE.
Q& EHKEITE, W@ —F (P @, HIFE, FHilB, MEBR+—A T4 T
§), A F . A, ABEP ZEITFLAMN. QRSBXIA. ATO RE4EX
( Al 4RAT+T & AZ4RAT+OMine & F4RAT ), AT EF 44 4 B 2R A1 XAR
%, stFHgE, B ARIRRANBARS, EfRTEAF. HEemE
FR, MEMERE, T EEHRENGEEEAAXIRSE. @FLigHhiR
o ARG ) BIAMAZRA, F24RAT SATHE 3000 R A E B AT
KBIME. 900 BAMIFALATRIME. A 100 AL & RIME; ~ ik &
B, WRBEFT, EBE I AR AEMEE, NRITEP AL,
(2) FFAARATAS R EER, RIXATELHRERNESRRER,
P ZARAT A L AR R AR B P 278, FIITFAE, ARG ERE
A, TSI KRM. 21H] BE FRBATERNEFENEE 207 7 F, EEEE
KHEES 0% L, BREG. O KB, 2021 56 AR, ot T RIEA
FHAEAZ 2,000 T K. 2021 % 8 AE T RAZ A Tl P amimhirig, 5P
B otE, FRBATTABEIR AU —FHEE ZEH. JIAERE P AR
A, QEBEMER, EREMLBEMATETRFEBTRTH, LAKEIR
AN RZ T ETUSFAEHRERN &L P B b gad. 5T EAFRESLAT
“FRFEERLF, 21 F2 A LTARLFA 50 Bk,
Q ZEHFFnE&E
ERAFRRKRER, FWRKROHER, FRBTEEAZHELETY. Tt
2021-2023 4P 4R AT )3 F 4 A IE 3 ik 28.03%/15.44%/15.28%, *F i BPS
16.84/18.70/20.87 7T, BM*t i 21 4 PB 1.06 42 PB, B4+ 33.03 7T, T &
2021 4F PB 1.96x, IM-= 18] 85%, FAIRLK,
QO RKERR: EUELFRE, FTRABERE.
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(FFA) 2020A 2021E 2022E 2023E
EX- 2N 153,542 168,650 193,097 223,022
(+-) 11.30% 9.84% 14.50% 15.50%
%A 28,928 37,037 42,757 49,290
(+-) 2.60% 28.03% 15.44% 15.28%
AR (L) 15.16 16.84 18.70 20.87
P/B 1.18 1.06 0.96 0.86
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& 1: PRIRIT 2021 FLFRUFH

20H1 21Q1 21H1  ERIE Rk K4 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 Qo0Q
#1484 ROE (%1b) 9.3% 12.3% 10.7% -1.5pc 1.4pc 10.3% 4.8% 10.8% 5.4% 11.0% 58%  -5.2pc
ROA (#4) 0.67% 0.90% 0.77% -13bp 10bp 0.85% 0.49% 0.82% 0.59% 0.90% 0.64%  -26bp
BAENAHR 56,078 29,571 60,626 8.1% 26,886 29,192 27,138 23,956 29,571 31,055  5.0%
F b3 ik 18.8% 10.0% 8.1% -1.9pc  -10.7pc 19.2% 18.4% 10.9% -0.6% 10.0% 6.4%  -3.6pc
=k 22 2 ibel 13,678 10,132 17,583 28.5% 8,548 5,130 8,720 6,530 10,132 7451  -26.5%
F b3 ik -11.2% 18.5% 28.5% 10.0pc 39.7pc 14.8% -35.5% 6.1% 42.8% 18.5% 452%  26.7pc
EPS ( R446) 0.66 0.42 0.80 21.5% 0.44 0.26 0.45 0.34 0.52 0.38 -26.5%
BVPS (k44k) 14.50 15.60 15.83 1.5% 9.2% 14.55 14.50 14.88 15.16 15.60 1583  15%
TN T IN 78,328 41,788 84,680 8.1% 37,926 40,402 38,236 36,978 41,788 42892  2.6%
Fl b3 i 15.5% 10.2% 8.1% -2.1pc -7.4pc 16.8% 14.3% 8.8% 5.7% 10.2% 6.2%  -4.0pc
#) &N 55580 29,766 59,361 6.8% 27,431 28,149 19,574 24,496 29,766 29595  -0.6%
2 EFF (BRI, &) 4,001,625 4,424,125 4,490,462 1.5% 12.2%| 3,940,387 4,062,863 4,174,960 4,310,779 4,424,125 4,556,799  3.0%
#8E£ (BHEHaR) 2.87% 2.87% 2.83% -4bp 2.88% 2.59% 2.48% 2.88% 2.87% 2.79% -8bp
HEE (R aiz) 2.78% 2.69% 2.64% -13bp 2.78% 2.77% 1.88% 2.27% 2.69% 2.60% -9bp
A AT RS (PR aR) 5.01% 471%  467% -34bp 5.13% 4.90% 3.88% 4.31% 4.71% 4.63% -8bp
AT & RBARAE (Hmkniz) 2.50% 2.23% 2.25% 1bp -25bp 2.61% 2.39% 2.25% 2.26% 2.23% 2.26% 2bp
A& AUAN 22,748 12,022 25319 11.3% 10,495 12,253 18,662 12,482 12,022 13,297  10.6%
F AN 14,447 8481 17,398 20.4% 7,027 7,420 17,792 11,242 8,481 8917  51%
ESLEIF NN 8,301 3,541 7,921 -4.6% 3,468 4,833 870 1,240 3,541 4380 23.7%
YHAEEE 21,380 11,750 23,160 8.3% 10,598 10,782 10,715 12,595 11,750 11,410  -2.9%
AAMNI 27.30%  28.12%  27.35% -0.8pc 0.1pc 27.94% 26.69% 28.02% 34.06% 28.12% 26.60%  -1.5pc
T AAAR K 38491 16,697 38,285 -0.5% 15,928 22,563 15,899 16,028 16,697 21,588  29.3%
PeRBALAR K 32,302 12,805 25121 -22.2% 14,698 17,604 5,098 5,748 12,805 12,316  -3.8%
12 R AA 2.67% 1.88% 1.81% -7bp -86bp 2.47% 2.84% 0.80% 0.88% 1.88% 174%  -14bp
FrAERL% A 3,909 2,742 4,758 21.7% 2,410 1,499 2,519 1,398 2,742 2,016 -26.5%
A HAE 22.23%  21.30%  21.30% 0.0pc -0.9pc 21.99% 22.61% 22.41% 17.63% 21.30% 21.30%  0.0pc
AEAR EH” 4,178,622 4,572,974 4,723,520 3.3% 13.0%| 4,132,298 4,178,622 4,346,921 4,468,514 4,572,974 4723520  3.3%
2 &R 4,094,736 4,481,876 4,631,722 3.3% 13.1%| 4,030,989 4,094,736 4,255,184 4,366,374 4,481,876 4,631,722 3.3%
G 2,508,408 2,778,510 2,874,893 3.5% 14.6%| 2/444,176 2,508,408 2,585,004 2,666,297 2778510 2,874,893  3.5%
BRI 1,090,653 1,108,599 1,118,861 0.9% 2.6%| 1075978 1,090,653 1,085743 1,061,357 1,108,599 1,118,861  0.9%
N3 1,417,755 1,669,911 1,756,032 5.2% 239%| 1,368,198 1,417,755 1,499,261 1,604,940 1,669,911 1,756,032  52%
Bl = 213897 252212 258,353 2.4% 20.8%| 182,476 213,897 247,166 272,484 252,212 258,353  2.4%
AR 1,120,005 1,138,251 1,169,100 2.7% 4.4%| 1,120,631 1,120,005 1,124,134 1,143,611 1138251 1,169,100  2.7%
Bk AT 252,426 312,903 329,376 5.3% 30.5%| 283,706 252,426 298,880 283,982 312,903 329,376  53%
%k 3,827,225 4,200,357 4,346,327 3.5% 13.6%| 3,779,943 3,827,225 3,988,150 4,104,383 4,200,357 4,346,327  3.5%
A& R AR 3,636,620 4,033,161 4,180,376 3.7% 15.0%| 3,587,507 3,636,620 3,817,190 3955441 4,033,161 4,180,376  3.7%
BAA 2,486,121 2,739,988 2,866,678 4.6% 15.3%| 2,566,857 2,486,121 2549,845 2,673,118 2,739,988 2,866,678  4.6%
Rk i 488,438 520,190 413270| -20.6%  -154%| 426,239 488,438 574,068 545871 520,190 413270 -20.6%
EATHR A 542209 648,738 777,467 19.8% 434%| 471,761 542,209 571,203 611,865 648,738 777,467 19.8%
) RATHE R 119,852 124,245 122,961 -1.0% 26%| 122,650 119,852 122,074 124,587 124,245 122,961  -1.0%
R E 351,397 372,617 377,193 1.2% 73%| 352,355 351,397 358,771 364,131 372,617 377,193  1.2%
BBRA 19,406 19,406 19,406 0.0% 0.0% 19,406 19,406 19,406 19,406 19,406 19,406 0.0%
KERE RESH 41,313 30522 30,983 15%  -25.0% 40,341 41,313 34,044 31,390 30,522 30,983  1.5%
ES- &S 1.65% 1.10% 1.08% -2bp -57bp 1.65% 1.65% 1.32% 1.18% 1.10% 1.08% -2bp
P X &3 46,738 29,388 27,558 -6.2%  -41.0% 47,167 46,738 41,061 29,703 29,388 27,558  -6.2%
*iEE 1.86% 1.06% 0.96% -10bp -90bp 1.93% 1.86% 1.59% 1.11% 1.06% 0.96%  -10bp
EOR 57,168 39,804 35798 -10.1% = -37.4% na 57,168 45,628 37,864 39,804 35,798 -10.1%
i E3 2.28% 1.43% 1.25% -19bp  -103bp na 2.28% 1.77% 1.42% 1.43% 1.25%  -19bp
R A AR 23,633 5858  17,374| 196.6%  -26.5% 8,551 15,082 12,580 19,542 5,858 11,516  96.6%
TR ME 2.03% 0.88% 1.30% 42bp -73bp 1.47% 2.47% 2.01% 3.02% 0.88% 1.66% 78bp
Bk # B 20,553 6,726 17,781  164.4%  -13.5% 6,443 14,110 19,849 22,196 6,726 11,055  64.4%
[ e 10751%  85.71% 113.29% 27.6pc 5.8pc 67.41%  139.91%  192.18%  260.79% 85.71%  144.88%  59.2pc
B HI0+1h B K 80.5% 78.4% 73.0% -5.4pc -7.5pc 77.7% 80.5% 83.7% 74.9% 78.4% 73.0%  -5.4pc
BERER 214.9% 245% 260% 14.4pc 44.6pc 200.3% 214.9% 218.3% 201.4% 245.2% 259.5%  14.4pc
EH 3.54% 2.69% 2.80% 10bp -74bp 3.31% 3.54% 2.87% 2.37% 2.69% 2.80% 10bp
FARR Be—BEALLE 8.93% 8.67% 8.49% -18bp -44hp 9.20% 8.93% 8.94% 8.69% 8.67% 849%  -18bp
—BRAERR 11.35%  10.81%  10.58% -23bp -77bp 11.65% 11.35% 11.29% 10.91% 10.81% 10.58%  -23bp
FAARE 13.96%  13.20%  12.58% -62bp  -138bp 14.27% 13.96% 13.86% 13.29% 13.20% 12.58%  -62bp

FHRB: wind, 238 %%, HRAELAFRLAT. E: 24 20A B4, FRHELE 20A IRk 20Q1-3 #8474, QoQ 4§ 20Q4 Kk
20Q3 8 E Ak,
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TEARA FIHE £
245 BEA 2020A 2021E  2022E 2023E #4i: BEA 2020A  2021E  2022E  2023E
B AR RAT 283,982 298,554 328409 361250 #A]EIAA 99,650 106,478 119,690 136,229
) Ak 3% 272,484 299,732 320,714 343,164 AT N 43481 52,177 62,613 75,135
RHER 2,666,297 3,039,579 3,465,120 3,950,236 HAAE BN 10,411 9,995 10,794 11,658
R HBAL A& 62,821 -80,786 -107,921  -140,072 21T N 153,542 168,650 193,097 223,022
RHAT 2,610,841 2,958,793 3,357,199 3,810,164 B B Ao 41,525 -1,700  -1,953  -2,257
EAEK 1,143,611 1,239,183 1,239,231 1,228,505 b 4R %3R3 44,600 -49,087 -56,203 -64,913
Hpu = 157,596 194,010 212,184 232,310 A AN -155 0 0 0
F A 4,468,514 4,990,272 5,457,737 5,975,392 KEWNF)H 107,172 117,863 134,941 155,852
BRI 670,458 690,572 711,280 732,628 F 7 BALIR K -70,418  -70,802 -80,612  -93,222
B AR 2,673,118 2,940,430 3,234,473 3,557,920 FeAT A 36,754 47,061 54,329 62,630
AR A~ 611,865 824,815 928,336 1,044,851 FTiF#HL 27,826 -10,024  -11,572  -13,340
e i AR 148,942 137,809 150,745 165,012 Hoe#) 28,928 37,037 42,757 49,290
At 4,104,383 4,593,625 5,024,843 5,500,411 V3 B8 3) 4 AiE 28,928 37,037 42,757 49,290
B AERB AT 364,131 396,647 432,894 474981 VABBAE)LBBBASFE 27234 35008 40,728 47,261
T EMHILE T EMSILE
2020A 2021E  2022E 2023E 2020A 2021E  2022E  2023E
DX ¢ 63 KERE
84PN 1% 10.77% 6.85% 1241%  13.82% * Eam N 31,390 31,840 35,983 40,995
F 4 ANg 18.34% 20.00%  20.00%  20.00% RH A ERE 240%  1.10%  1.10%  1.10%
A B ARNIG R 12.28% 1536%  18.07%  18.24% R E 1.18%  1.05%  1.04%  1.04%
WK&A% 11.91% 9.98%  14.49%  15.50% REBEFE 201%  254%  300% 342%
V3B, 8] A IE 3 ik 2.60% 28.03%  15.44% 15.28% Rr 237%  2.66%  3.11%  3.55%
BARES R
ROAE 9.60% 11.28%  11.81%  1231% ’ﬁ%m 99.74% 103.37% 107.13% 111.03%
ROAA 0.69% 0.78%  0.82% 0.86% KB 59.67% 60.91% 63.49% 66.11%
RORWA 0.97% 1.11% 1.15% 1.21% %iéu#_,uaﬁ?;i/%ib R 97.72%  97.72%  97.92%  98.28%
& B 4.54% 4.34% 4.40% 4.48% HEIFE (L)
AT 8% 2.37% 226%  2.27% 2.27% EPS 1.40 1.80 2.10 2.44
FA £ 2.17% 2.09%  2.14% 2.21% BVPS 15.16 16.84 18.70 20.87
R E 2.42% 230%  2.34% 2.42% BT A 0.18 0.23 0.27 0.31
FRAIN 29.11% 29.11%  29.11% 29.11% A&{a4847
TARARA P/E 12.74 9.91 8.52 7.34
RAFRE 13.29% 12.52%  1249%  12.51% P/B 1.18 1.06 0.96 0.86
S TR 10.91% 10.56%  10.59%  10.66% P/PPOP 3.24 2.94 2.57 223
R e Ao i 2 3 70.53% 71.13%  71.13%  71.13% M Bl s % 1.01%  1.29%  1.49%  1.72%
MR8 E AT 12.07% 12.10%  12.10%  12.10%
TRk wind, HEIESHR .
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3. P o AET T PR 300 45 EERIL - 10% ~ + 10 % Z IR K Fh;

4. BRI AT PR 300 454 AI - 10% AT,

1T O TR

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

EREERRARRKERT

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 )
FE. RIRE T 6915 EHRR T EAVAA TR ST T, AZIRIES A TR E) AL XA OA T4tk “k
28] ) SPIK AT BAg B AR T M AR AEATARIE, AL TRIERT L6915 AN TR R AT R B, A
) BA W F 6915 B AR RS TR Bl AT LA 6 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.

FNE) Y R AR VAR EAME AT 4RI RERIR AR . RARB S FEm o kR PBE LS AREE
TR IR —E T 3518 A/ R IS . A 8) B e E L AIE S IRE TR Bl ST E37 69 L 4. Annd) 8l
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
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