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21H]1 $RAE4RAT VB4 A8 F) He+21.8%, 3§12 IR H+16.3pc; BAKE H+7.7%, 4
i I H+0.6pc; ROE 13.3%, ) F6+0.7pc, ROA0.71%, [ t+7bp; 1~ B & 0.83%,
ILHe-3bp; KEBEF 421%, Fib+dpe.
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1. ZA)KXBWM. WAE4RST 21H] S FE R Bo+22%, i IRb+16pc, KA
B, BESMAERE. 21H] AT S A AL X B H-12% (21Q1 Rk
+8% ). REEAK, RRKF G 4Ffo it g Keg ik, A 294 LA A kK,
2, RBF QAR FFIRT, RARRATIE “1234567 Kk i4t, A AHE
Bewk, MEAeRk, Filhdk, ZELRT KRR, KB Fait—FRAA, A
RiA& X FATREGEUE, RS PATH RIF2HENR, KR KB RBEF .
2021 F LF5F, dRAEEG M BRuE SIAF IR AL, 21H1 AUM B e+12%, 3§ik
4% 20A RFF 2pc, RILMAFR] L 538 127%, 4280 FIKE] g K 38%.
L.RAEREARR.2IH] TR, T RFAIKRI-0.1%, R B EIR-3bp £ 0.83%,
RIEFEFAn-6bp £ 0.48%, TR ERIFAARAE, @IEF RS, EH
E 4 F19%p £ 0.89%, FIEFR—KRMWILS), BLTEREHREMHL T G4,
4. BERLTR. 21Q2 &£ (MR ) Fik-8bp £ 2.18%. # 7 A gH
EhH. OFE%, 2102 A £ R k-dbp, AR FTHAE T4, 21H T84 F
42 20H2 -Tbp. @ A%, 21Q2 A AR FE IRk +dbp, JAE Fik L T, 21HI 4
BIRA1%, 3RS AEIR Ipc. &3], 21H1 T 44K 20A B K 9%,
Wik A AR dpe, —F I A A TR K E (BRFmE+16%). B
AP A E RIE R BIR (FH230%, —F81.08%), THEGHKELRATE
FlFa b, ol E R FIT A ARAAR, 21H1 FHRAAFESL 20H2 #-F.
Q ZEFIFmEEE

AEARAT B A KRBT, Kk F @Ak, KR ERF. Tt 2021-2023 Fd4p
4R AT Va4 B Hu 38 K 19.99%/15.29%/15.09%, & 52 BPS 6.82/7.32/8.27 ..
Y B AR 7.00 /T, *TAL 2021 4 PB 1.0 4%, ILMrst A2 2021 4~ PB0.73 4&, 3L
W] 40%, FAGFA,

O REHRR: EMEFEE, TRAIERE.
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160 & BN &I, o7 ERA—
FE4RAT 2021 HF—FR 657 2021.05.31
2Q A TRMN, ALK Y B —— R 4R
A7 2020 4FWHREED 2021.03.30
3URMABN QI ——IPARRATE
3% 541) 2020.11.30

W &% .
= ) 4 (F)IAF R IR ARRAR TR ——up
v 2020A 2021E 2022E 2023E .
FB4R4T 2020 = F3R,5.9%92020.10.30
EFRN 286,202 307,619 340,697 380,705
(+-) 3.39% 7.48% 10.75% 11.74%
A 64,199 77,034 88,812 102,213 ‘ i
REEBA: RRIEIERAE
(+-) 5.36% 19.99% 15.29% 15.09% ) .
= . ~ HEEA: T
A FE (L) 6.25 6.82 7.32 8.27
P/B 0.80 0.73 0.68 0.60
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LY 8 Mg BFA 10H1 2101 2HL  HRREA FRER 20Q2 2003 21Q
MR ROE (F48) 12.7% 14.8% 13.3%  -1.5pe 6.8% 134% 53% 11.9% 78%  -4.2pc
ROA (44L) 0.64% 0.73% 0.71% 2bp 0.50% 0.69% 0.40% 0.73% 0.66% “Thp
HaWHA 69,821 36.552 75213 35727 28,122 20,610 36.552 38,661 5.8%
5] ped ik 2.0% 7.2% 7.7% 0.5pc 2.2% 73% 1.4% 72% 82% 1.0pe
AR 33,658 21,201 41.010/ 13,564 19,186 11,355 21,201 19,800 -6.6%
[l s sk -10.0% 5.5% 21.8%|  163pe -28.1% 13.5% 70.9% 5.5% 46.0%  40.5pc
EPS ( R¥F4L) 0.36 0.24 0.40 0.16 0.22 0.13 0.23 021 -6.6%
BVPS (£ %) 5,90 6.41 6.40]  -0.1% 5.90 6.09 6.25 6.41 640 -0.1%
€. 7 FT SN 146,346 77,330 157,653 74,175 69,917 69,939 77330 80,323 3.9%
REX:ES 3.3% 7.1% T.13% 0.6pc 1.4% 1.7% 5:3% 7.1% £.3% Lipe
LR 25N 124,392 66.014 132,096 61,982 62,011 66,975 66,014 66,082 0.1%
EARF (MMAFY, &1) 10,734,233 11,702,076 11,916,209 1.8% 10,925,256 11,093,974 11288418 11702076 12,130,342 3.7%
BEE (B RMoE) 2.45% 2.40% 2.37% na na na 2.38% 2.40%, na na
BEE (BEAndk o) 232% 2.26% 2.22% na 227% 2.24% na 2.26% 218% -Rbp
AR (MAADE) 3.78% 3.73% 3T1% -2bp 3.76% 3.74% na 3.73% 3.69% ~4bp
AR (B R R 1.57% 1.59% 1.61% 2bp 1.60% 1.62% 1,63% 1.59% 1.63% 4bp
EZER 2SN 21,954 11,316 25,557 16.4% 12,193 7,806 na 11,316 14,241 na
Fol A 8,290 6,510 11,429 37.9% 3,996 6,662 na 6,510 4919 24.4%
AR LA 13,664 4,806 14,128 34% 8,197 1,244 1421 4,806 9322 940%
LHAERR 75,754 40,155 81,203 7.2% 38,245 41,324 48,571 40,155 41,048 2.3%
A AL AL 51.76% 51.93% SL31%|  -0dpe  -0.3pc 51.56% 59.10% 69.45% 51.93% S1.10%  -0.8pe
&AL % 33,594 12,328 29,462 -12.3% 22,162 6.979 9844 12,328 17,134 39.0%
RS 33,760 12,328 15,886 -52.9% 22272 7.013 11.604 12,328 3,558 .711%
13 F o 1.29% 0.84% 0.53% -31bp -76hp 1.66% 0.50% 0.82% 0.84% 0.23%  -61bp
HAARA 2,554 2,897 4507 76.5% 3 1,921 657 2,897 1,610 -444%
A S 7.05% 11.96% 9.85%|  -2.1pc 2.8pc -0.02% 9.09% -6.10% 11.96% 748%  -4.5pc
EEE SIS g 10,966,186 11,961,876 12,217,051 2.1% 11.4%]  10.966,186 11,133,942 11,353.263 (1,961,876  12,.217,05] 21%
EXS gk s 11,013,515 12,001,347 12,259,337 2.1% 11.3%| 11,013,585 11,174,032 11,402,804 12,001,347 12,259,337 2.1%
Fdgm 5481,104 5,988,748 6,192,400 34% 13.0%| 5481104  5652,101 5716258 5988748 6,192,400 3.4%
PIs S1e 2442683 2,546,605 2,634,454 3.4% TO%| 2442683 2458105 2462365 2,546,605 2,634,454 3.4%
AARRR 3.038421 3442143 3,557,946 3.4% 17.1%|  3.038421 3193996 3253893 3442143 3,557,946 3.4%
Fl ki = 442,150 606,745 735,154]  212%  663% 442,150 166,593 552,034 606,745 735,154 21.2%
SRR 3960416 4152781 4082168  -1.7% 31%| 3960416 3998805 3914650 4152781 4082168  -L.7%
ik RAT 1129845 1253073 1249.615| -03% 10.6%| 1129845 1156533 1219862 1253073 1249615  -0.3%
FES T 10,324,470 11,210,895 11.466.666 2.3% 11.1%|) 10324470 10475700 10680333 11210895  11.466.666 2.3%
4 A 10.237,580 11,110,935 11.353.405 22% 10.9%) 10237580 10378427  10,583.080 11110935 11,353,405 2.2%
oA 0.866,583 10819275 10,913,567 0.9% 10.6%| 9866583 10,006,331 10358029 10819275 10913567 0.9%
S dER 868,686 na 951,277 na 9.5% 868,686 na 874,155 na 951,277 na
A ATES 2,621,805 na  2.767.538 na 5.6%|  2.621.805 na 2893163 na  2.767.538 na
e By 389,688 na 402,583 na 3.3% 39,688 na 385,694 na 402,583 na
A 5,982,586 na 6,788,049 na 13.5%|  5.982,586 ma 6202401 na 6,788,049 na
7 e i 4 237,153 208,840 362,578)  73.6%  52.9% 237,153 250,968 141,789 208,840 362,578 73.6%
Kirth 123,123 57,569 56,309/ 22%  -543% 123,123 97,696 57.974 57,569 56,309 2.2%
R AT 10,721 25,251 20951 -17.0%  95.4% 10,721 23432 25,288 25,251 20951 -17.0%
L E 28 640,689 749,724 749,055|  -0.1%  169% 640,689 657,179 671,799 749,724 749055 -0.1%
£S. %3 86,979 92,384 92,384 0.0% 6.2% 86,979 86,979 86,979 92,384 92,384 0.0%
FEAE TRFR 48,531 51,235 51203 -0.1% 5.5% 48,531 49,762 50,367 51,235 51203 -0.0%
TRF 0.89% 0.86% 0.83% -3bp ~6bp 0.89% 0.88% 0.88% 0.86% 0.83% -3bp
EY % ¢ 3 29,280 na 29,846 na 1.9% 29,280 29,391 30,566 na 29,846 na
iR 0.53% na D.48% na -Sbp 0.53% 0.52% 0.54% na (L.48% n.aj
P2 g3 47,966 na 54,879/ na 14.4% 47,966 47,478 45379 na 54,879 na
0 0.88% na 0.89%; na 1bp] 0.88% 0.84% ©.80% na (:89% na
ES T ¥ % ] 11,787 5.760 6,401 11.1%  -45.7% 5,907 1.612 10,534 5,760 641 -88.9%
TR MR 0.47% 0.40% 0.22% -18bp -25hp 0.45% 0.12% 0.75% 0.40% 0.04%  -36bp
b b ok 6,100 4,892 5565  13.8% -8.8% 2,494 381 9,929 4,892 673 -86.2%
L 28.48% 38.85% 22.10%| -16.8pc -6.4pc 22.11% 3.14% 79.81% 38.85% 5.26%  -33.6pc
HEARO0-- B A 67.7% na 64.4% na -3.2pc 67.7% na 63.2% na 64.4% na
BRERES 400.1% 417% 421%) d4pc 21.2pc 400.1% 403.2% 408.1% 417.0% 421.3% 4.4pc
E & A 3.54% 3.57% 3.49% -Tbp -Sbp 3.54% 3.55% 3.60% 3.57% 3.49% -Thp
AR Hu—BREALLE 9.17% 9.91% 9.74% -17bp 57hp 9.17% 9.51% 9.60% 9.91% 9%  -1Thp
—BELALER 11.47% 2.56% 12.35% 21bp #8bp 11.47% 11.81% 11.86% 12.56% 1235%  -21bp
Lo S AE 3 13.97% 14.54% 14.32% -22bp 35bp 13.97% 13.86% 13.88% 14.54% 14.32% -22bp

FH R wind, A8AL, FHHIESARTH. & 24 20A A4, FRLEIE 20A IR 200Q1-3 AT, QoQ 4 20Q4 ik
20Q3 EAFE AL,
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& AR AIE R
¥i43: EHAA 2020A 2021E  2022E 2023E ¥43: BFA 2020A  2021E  2022E  2023E
Bk kAT 1,219,862 1,333,700 1467070 1,613,777 &HFLL&ilA 253,378 267389 294217 326,905
Bl Ak 552,034  579.636 608.617 639,048 BT 16,495 22268 26,722 32,066
EARE B 5,716,258  6.573.697 7.427.080 8391247 Ffd3E G A 2192 17962 19758 21,734
Al S -203,897 227,063 -257.455  -289,055 L 2T 9N 292,673 307,619 340.697 380,705
SPAH 5512361 6346634 7,169,624 8,102,192 AR A 2,149 2,533 -2.871  -3,260
AEARR 3,914,650 4.220.180 4,447.933 4,709,029 A 5B A2 -158,044 -166.114 -183.976 -205,581
H A 154,356 164379 180,357 198412 Bk N 800 400 400 400
#E44 11,353,263 12.644.529 13.873.602 15,262,458 REWAIE 118,553 139372 154249 172265
) Ak i Hr 167,077 179,838 193,748 208,909 P AR K 250,417 -55.640 -57.714  -61,164
P 10,358,029 11,497.41212,647.153 13.911,869 FATHE 68,136 83.732 96,535 111,101
FEA A 57,974 59,738  67.236 75.675 FfFAL 3818 -6,699  -7.723  -8.888
H i 5 AT 97,253 118,555 130385 143,399 LA =R ] 64318 77.034 88,812 102.213
i a3t 10,680,333 11,855,544 13,038,522 14,339 851 V2 B A3 408 64,199  77.034 88812 102213
BRAR A A 672,930 788,985 835080 922,607 Y3AAAEEBEBAASFE 61615 74533 86311 99,712
T EMHFE TEMHFILE
2020A 2021E  2022E 2023E 2020A  2021E  2022E  2023E
EI27 5 5.3 xERE
ELP R N 4.41% 5.53%  10.03% 11.11% TR AR 50367 53877  58.621  64.881
Fig fh gt 12.80% 35.00%  20.00%  20.00% TR R 048%  022%  040%  0.40%
IR T SN 5] -3.81%  2256% 1554%  15.75% RS 0.88%  0.82%  0.79%  0.77%
AT A3 2 -0.49% 17.56%  10.67% 11.68% HERESE 408% 421% 439% 446%
I3 BB o 5] Al ik 5.36% 19.99%  15.29%  15.09% Wk 3.60%  3.45%  3.47%  3.44%
BAIREA M
ROAE 11.85% 12.70%  13.22% 13.85% A 55.19% 57.18% S58.73%  60.32%
ROAA 0.60% 0.64% 0.67% 0.70% THIEH = 50.35% 51.99% 53.53%  54.98%
RORWA 1.21% 1.26% 1.26% 1.27% FHAELFA/FHERS 100.38% 100.47% 100.53% 100.58%
8% 3.80% 3.70%  3.73% 3.75% BEAERFE (L)
&% 1.60% 1.63% 1.64% 1.64% EPS 0.71 0.81 0.93 1.08
HFHE 2.20% 207%  2.08% 2.10% BVPS 6.25 6.82 732 8.27
HFEE 231% 222%  221% 2.23% AR 0.21 0.25 0.29 0.33
AL 57.88% 54.00%  54.00%  54.00% AEAEIRARE
FARA P/E 7.06 6.15 535 4.63
TARILRE 13.88% 13.87%  12.94%  12.52% P/B 0.80 0.73 0.68 0.60
s R LR E 11.86% 11.96% 11.11%  10.76% P/PPOP 3.67 3.31 2.99 2.68
P Aeds 4k 49.78% 52.00%  54.00%  56.00% LS NS 417%  500% 577%  6.64%
B AT 30.00% 30.00%  30.00%  30.00%
PR R: wind, HRIESFFTET.
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BRI RS EA

ARE R B 6 ANA W, JEAAERTT PR 300 35200y kst AdnE, £l T
1. A : 8FF PR 300 4540& I +20%¥A L

2, BHF . AAFIPR3004548EI +10% ~ +20%;

3. b o AAxEF PR 300 452 AT - 10% ~ + 10% X 9K 3;

4, I : AT IPIE 300 455 - 10% VAT,

TR FRLR -

WARE B S 6 N AW, ATdkgdAast TP iR 300 454009 ikskRE A AT, XA T

1. A4 : 470354402 T P iE 300 45403 + 10%+A L ;

2, ¥ AFdedgdAast FiRIR 300 454K - 10% ~ + 10%04 L

3. AK o ATk48AEx TP IR 300 4540 - 10%A T

FAVELREE, REHEAF RN ZA RE GFRARERFBARAE, RNAAGLATIFRKE, TR 0H4a
F,

H BFHEASH L HIEANETIETFAANERFTA, eS8 mAR X EGEE. &F
H A JLARARNR AT IR PR B £k

ERERR R R

RIS G EA R A FRAS) ( LEE Y BiE B A4 AR T L L 5T, 2THTIiESH S H: 239833000)
#lHE. RREFPOHBELHRBETRIVASTEN AT TH, 2AFHIEFARNA RS B XFMM (A FHAER “K
28] ) AT S AT BRI RAEEATIRIE, A RRIEFT A1 SN R AEEE, AN
3] AT 45 E B 8915 SAe LA RS PT A 38 BCH AT 209 3L 5.

RREMBERRNE) B P HAEZA ., A8 R2RBRAKBIARRERMNL ARG LAREPS.

AR IRIREM A 69 th 1L B )AL E Ao FI BT, AAEFFAT, ARE 0915 & RPTRE 09 I A RATEAT ALY
FRH, BAH A S RRE F 0915 QA E LBATIR TS, AR % 4 6937 B 6. MHRLftrt F K.
SRS R AR AR P —/E R, AR 8] AU RIRA L 3 TARIAEAT R TAE.

A X H AR AR EH AL TREARE RRMBRAffE. RARR MM F EmoLkRBOLRES ARESE
JLBGE AR —H AT iAo/ XL HIE. AN 3 AA FRE AL GRS A M AT £ 69 3L 5. Aad) ey
RFEEENG . ATHITARMEIE T LS TREIR S EARE T ELREN RGBT EE.

AARSRARE ARG A, REANS FABELER, ETHMIMATFAEAHXLS]. £Hh. BIERRE
ARRIFHSAR. BERTR. $ARRERL ARG, LHEZARRELAAFLF B, FRFEMARE R
. REBBIREZRINE, HLRREW, BUREAAZGEFTE. A0S HRE 6 LE L EETEGRAL
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A B TAEE R KRR 14 £

i BArn s AL: 200127

i E A daE: (8621) 80108518

EiBEEEMEA: (8621) 80106010
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