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AN 4RAT A 4k 4 42 A,
BEER

Q HiEsE

21H1 AR ARAT )3 B0 AV B e+23.1%, 32 IR H+6.7pe; B IKE) He+15.7%, 38
# I pb+1.6pc; ROE 14.2%, ROAO0.82%; T R % 0.98%, 3Kib-Top; #&EZE
% 530%, 3 EH+32pc.

O ZEFskagsA

21H1 MM ARATAALA B He423%, 3R IR +Tpe, BIKR] Ha+16%, 3§k Ik
+2pe. 3 EPARY dRiRakE . HA0IF Q36 N R Ao (i 69 LA A ik, OAAR: 21HI]
& F B +20%, 3§k r+2pe; Q3pwdk & 21HI HAbdE &R +24%, 3%
ik I +62pce, 13 B ARIE S4B ; @mAA: 21HT AR bb+10%( 21Q1 B H+13% ).
REAR, KRGTFRERLLERARERK,

Q BEFETH

21Q2 AM4RATHE £ (HBIK) FKik-14bp £ 1.66%, VAR K Fhik A E T
7. BURRA: OF F#%, 21Q2 A EIk-13bp £ 3.79%, &3 HFHA
T 47, FIEAE G BT, 21H1 5F30A 5 4% 20H2 T/ 19bp £ 5.15%. 21HI
THIR+4%, R 48 F F 1R 1pe; @ R34, 21Q2 A EIRILEF T F 2.33%,
1F58 T ARRATIEA ., 21H] AHARAFEL 20H2 TH 10bp £ 2.17%.

O FREMNE

21H1 ALMARAT R RBUIRIL-3%, T RFIRIL-Top £ 0.98%, XKiEFIRLIFF

F 0.49%69184%, W FZFMTE Obp £ 0.75%, #FFRERFAF. B
7@, 21H1 AMBRATIR K2R RHA. KEEEF LA LA 32pc £

530%, £B| EFARATRAAKE; FETRALE H+53%, FEFEREKF KW
Bk, RARK, AUEGREFM AT =R T A kb 6 4 S AFAAT T Aak,
O ERNHMETE.

N ARAT T SR 6945 IR T 15 22%E 1299 T, SRR A Zimik, HiLi4|
BEE, AP RBEEEIARGK, FHEAHE., WwAAER, HEAMNETRA
PN ARATAZ S — B AR FL A5 168bp £ 10.11%.

O RPN REE

AMBATR A ERA, LERTHR, RRERARM, Fit 2021-2023 F4
I 4R AT Y2 E 5 H]E Bt 3 K 20.19%/15.43%/15.58%, #F &2 BPS 12.08/13.24/14.59
L. Y4B AR 19.89 /L, AL 2021 4 1.65 43 PB. IL##t L 2021 4 PB 1.05
1&, M Z e 56%, F AR,

O REHRR: ERLFEE, TRAERE.
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VR SEAN
ERFAR FEAN
HANAE ¥12.72
k- 3: 4§ /B
1Q/2021 0.42
4Q/2020 0.26
3Q/2020 0.25
2Q/2020 0.32
B #4T FiTér s
J‘ | 1&‘«“7 wl
33% q ‘1 'l \‘U’w L‘“‘
7% W“tj, v: ,\1 o : b“{,,
& &8 8 & & =&
Sy Sy S~ S - Sy
a2 B B 8 &8 &
g 58 838 8% &
AT
HXRE

1 ks R IE R, R L RIE——A%
PARAT 2021 F—F3R,54F92021.06.03
2 (EFREE bk KA TR ——F 4
72020 = Z4REE) 2020.11.01

RERBA: BREEREE

akind BEA: i e R
(BFA) 2020A 2021E 2022E 2023E
EX 2 TN 24,806 29,046 34,793 42,034
(+-) 15.87% 17.09% 19.79% 20.81%
# A8 7.136 8577 9,901 11,443
(+-) 8.09% 20.19% 15.43% 15.58%
FHRAR T (L) 10.77 12.08 13.24 14.59
P/B 1.18 1.05 0.96 0.87
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£ 1: RMRIT 2021 FRFRUFRK

20H1 21H1 FHELE RMEEL 2003 2004 QoQ
##ME  ROE (£4) 14.3% 13.8% 14.2% 0.4pe -0.1pe 7.6% 7.8% 123% 11.8% -0.5pe
ROA (S:4b) 0.78% 0.84% 0.82% “2bp 4bp 0.55% 0.55% 0.84% 0.79% “Sbp
B&WHA 9,684 5919 11,214 15.8% 4,189 4,132 5,919 5,295 -10,6%,
CEACE: 24.9% 16.7% 15.8% -0.9pe 9.0pe 5.3% 23.5% 16.7% 14.8% -2.0pe
BEAHA 4,068 2518 5,007 23.1% 1,509 1,559 2,518 2489 -1.2%
Pl e i 121% 16.3% 23.1% 6.7pc 11.0p¢ -10.0% 20.3% 16.3% 30.7% 14.4pc
EPS (R¥46) 0.69 0.42 0.80 16.0% 0.25 0.26 0.42 0.42 -1.2%)
BVPS ( k46) 10.40 11.13 11.52 3.5% 10.7% 10.54 10.77 11.13 11.52 3.5%)
BAHS FhEA 12.854 7.577 14,876 15.7%) 5.799 6.153 7,577 7.299 3.7%
) sl d ik 22,9% 14,2% 15.7% 1.6pe -7.2pe I8% 14.8% 14.2% 17.4% 3.3pe
RN 20N 9,349 5,383 10,600 13.4% 4,750 5173 5,383 5217 31%
AL F (MaMEEH, 1) 1,047,176 1,197,645 1,227,517 2.5% 17.2%| 1,089908 1,137,770 1,197,645 1,257,389 5.0%
ARE (BHEHMoR) 1.95% n.a 1.93% na -2bp na na na n.a na
S WECELETE SR 1.79% 1.80% 1.73% -Thp -6bp 1.74% 1.82% 1.80% 1.66% na
A B FIRAR (MR TiE) 4.01% 3.92% 3.85% -Tbp -16bp 3.87% 3.92% 3.92% 3.79% na
(8 R AASE (MR aE) 2.46% 2.33% 2.33% 0Obp -12bp! 2.35% 2.32% 2.33% 2.33% 0bp)
LR LIPN 3,505 2.193 4276 22.0% 1,049 981 2,193 2,082 -5,1%|
F 4Bl 1,722 1,234 2,057 19.5% 799 494 1,234 823 -33.3%,
EEUEI S TN 1,783 959 2218 24.4% 250 486 959 1,259 31.2%
LB FER 3,048 1618 3,558 16.7% 1,544 1,944 1,618 1,940 19.9%
A, AL At 23.71% 21.35%  23.92% 2.6pe 0.2pc 26.62% 31.59% 21.35% 26.58% 5.2pc
boat £ E E3 4,956 2,859 5432 9.6% 2477 2,526 2,859 2,573 -10.0%)
Trak b A0 % 34837 2,859 3,719 -3.1%) 1578 2,219 2,859 860 -69.9%
13 1 A 1.77% 2.28% 1.45% -83bp -32bp 1.37% 1.86% 2.28% 0.65% -163bp
LR 25§ 659 542 775 17.6% 204 47 542 233 -56.9%)
A A E 13.94% 17.71% 13.41% -4.3pe -0.5pc 11.90% 2.90% 17.71% 8.57% 9.1pe
EET RIS I LOTIS570 1228039 1,286,599 4.8% 201%|  L111062  1,169257 1228039 1,286,599 4.8%,
LR S g 2 1,070,891 1,228,677 1,286,101 4.7% 20.1%| 1108925 1166614 1,228,677 1,286,101 4.7%
TG 452620 519485 539984 3.9% 19.3% 471,125 483,649 519.485 539,984 3.9%
S 287,519 325085 339,534 4.4% 18.1%) 294,125 295,627 325085 339,534 4.4%,
A-AK 165100 194399 200,450 3.1% 21.4% 177,000 188,022 194,399 200,450 3.1%
[ 4k 59,495 74,366 75,252 1.2% 26.5% 63,682 66,968 74,366 75,252 1.2%)
AT 487792 547,256 588,507 7.5% 20.6% 495554 523,283 547,256 588,507 7.5%)
HA AT 70,984 87,569 82,358 -6.0% 16.0%) 78,564 92,714 $7.569 82,358 -6.0%)
ERk 992911 1,145,054 1,201,333 4.9% 21.0%| 1,031,591 1088395 1,145054 1,201,333 4.9%
At 8 5t A I 965,512 1,118,580 1,177,107 5.2% 219%| 1004914 1,059,910 1118580 1,177,107 5.2%)
AL 673438 735,149 744,195 1.2% 10.5% 672,033 698,026 735,149 744,195 1.2%
ik iE 47 278,692 354932 360,625 1.6% 29.4% 299,731 352,244 354,932 360,625 1.6%)
MAESE 36,052 43,740 43,742 0.0% 21.3% 39,746 40,098 43,740 43,742 0.0%
o ] 256,405 222459  223.439 04%  -129% 233,531 205,667 222,459 223,439 0.4%
SAEM 82,337 89,786 89,253 -0.6% 8.4% 79,162 79,775 89,786 89,253 -0.6%
) 4k f & 95490 170.130 168,682 -0.9% 76.6% 120,255 130,505 170,130 168,682 -0.9%,
£ ATk % 118270 142,434 180.862 27.0% 529% 123,514 135,408 142,434 180,862 27.0%)
B S AT A A 78,314 70,867 3,369 17.6% 6.5% 89,112 95,970 70,867 83,369 17.6%
LEE EoF 3 78,659 82.985 85,267 2.7% 8.4% 79,471 80,863 82,985 85,267 2.7%
ERA 5,930 5,930 5,930 0.0% 0.0%: 5,930 5,930 5,930 5,930 0.0%
FERE FRR® 5,596 5441 5274 EXT -5.8% 5,114 75 5,441 5274 -3.1%)
FRF 1.24% 1.05% 0.98% ~Tbp -26bp 1.09% 1.07% 1.05% 0.98% “Thp
*E R 4,465 2,560 2,638 3.0%  -409% 3,349 2,786 2,560 2,638 3.0%)
Sipd 0.99% 0.49% 0.49% bp -50bp 0.71% 0.58% 0.49% 0.49% 0bp
Ef Rl 5,295 na 4,058 na -23.4% 4,608 4,045 n.a 4,058 na
HE R 1.17% na 0.75% na -42bp 0.98% 0.84% n.a 0.75% na
FRA XM 307 478 447 -6.6% 45.6% 397 1,324 478 31 -106.6%
TRARE 0.15% 0.40% 0.18% “21bp 4bp 0.35% 1.12% 0.40% -0.02% -42bp
Ak W 244 212 349 64.0% 42.9% 85 1,262 212 136 -36.0%
H 48 46 ok £ $.81% 16.42% 13.47% -3.0pe 4.7pc 6.09% 98.74% 16.42% 10.00% -6.4pe
SR 90-+ 1 A 89.0% n.a 69.2% na  -19.8pc 85.1% 59.0% n.a 69.2% n.a
BEIEE 383.8% 499% 530% 31.8pc  l46.6pc 453.2% 469.5% 498.6% 530.4% 31.8pe
E. 8 2 4.74% 5.22% 5.18% -4bp 44bp 4.92% 5.02% 5.22% 5.18% -4bp
FARAL Be—BFERLESE 8.64% 8.35% 8.43% 8hp 21bp 8.48% 8.53% 8.35% 8.43% 8bp
—BEAALER 11.02%  10.52%  10.53% 1bp -49bp 10.80% 10.83% 10.52% 10.53% Tbp
f S HE 3 14.70% 13.97% 13.91% -6hp -79bp 14.41% 14.41% 13.97% 13.91% -6bp

FH A wind, A8 A%, HEIEAMLAT. E: 04 20A 54, B 20A b 20Q1-3 4547 LML, QoQ 45 20Q4 ik
20Q3 454 E AL,
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FTMIR: BB|FAE
& AR F)A &
¥43: EFA 2020A 2021E  2022E 2023E #43: HFA 2020A  2021E  2022E  2023E
Ak AT 92,714 85347 98,149 112,872 &AL 4 19272 22,029 25545 29,643
B Ak 7 66,968 73.664 81,031 89,134 BT 3,015 4371 6,338 9,190
Wi E R 483649 570706 667.726 781239 HAAE SN 2,519 2,645 2,910 3.201
e R 24,287 -31.812  -40.854  -52210 B 24,806 29,046 34,793 42,034
SR 460,016 538,894 626872 729,029 FL A B Aa -247 -253 -303 372
JEA 523283 652,530 723337 802,394 A 5B R 6,535  -7.652 9,166 -11,074
A= 26,276 27.560 31212 35,376 B Ak b -18 0 0 0
L3t 1,169,257 1377995 1,560,601 1,768,805 k- £ 5 b 18,005 21,140 25322 30,588
)k 7 4 226,476 249,123 274035 301439 P AR R 9959  -11470 -14,160 -17.686
P& ] 698,026  809.710  931.167 1.070,842 A 8,046 9,670 11,162 12,902
B AT A 135,408 191,876 215958 243,063 FF{F#L 909  -1,093  -1,262  -1,458
A G A 28,485 38.682 43,953 49,959 HEF)8 7,136 8,577 9,901  11.443
#i 4t 1,088,395 1289391 1465114 1665303 P2 SN F 2 b 7.136 8,577 9901  11.443
BARREL 80,863 88,604 95487 103,502 2RI EE BB A SA)E 6,616 8057 9381 10923
TEMHIE T EMHLE
2020A 2021E  2022E 2023E 2020A  2021E  2022E  2023E
K KERE
A &I R 22.10% 1431%  1596%  16.04% FRGHEH 5,175 5,867 6,707 7.706
Firth gt 101.71% 45.00%  45.00%  45.00% TR B A 0.30%  025%  025%  0.25%
4E BN IE i -1.62% 26.79%  31.80%  33.99% RRE 1.07%  1.03%  1.00%  0.99%
WA & 19.40% 1741%  19.78%  20.79% REBER 470%  542%  609% 678%
V2 B a] A ik 8.09% 20.19% 1543%  15.58% £ 01 5.02%  5.57%  6.12%  6.68%
BAEEH s
ROAE 11.36% 1202%  12.74%  13.47% Wk 69.29% 70.48% T1.71%  72.96%
ROAA 0.65% 0.67% 0.67% 0.69% WRIET 41.36% 41.42% 42.79%  44.17%
RORWA 1.03% 1.07% 1.07% 1.09% Py A B FFHER T 100.05%  100.06% 100.47% 100.80%
4 8% 3.95% 387%  3.89% 3.93% #HBAERF (L)
pgos 2.39% 237%  2.39% 2.39% EPS 1.12 1.36 1.58 1.84
A E 1.56% 1.50% 1.50% 1.54% BVPS 10.77 12.08 13.24 14.59
A 1.78% 1.73% 1.73% 1.77% AN A 0.35 0.42 0.49 0.57
AL 26.35% 2635%  26.35%  26.35% 4E{E4RAR
FARA P/E 11.40 9.36 8.04 6.91
TARILAE 14.41% 13.45% 12.73%  12.10% P/B 1.18 1.05 0.96 0.87
HS W RALE 10.83% 1022%  9.73% 9.30% P/PPOP 4.19 3.57 2.98 2.47
B An iz % 4% 63.15% 62.79%  62.79%  62.79% LN &S 275%  331%  3.86%  4.49%
BB B A A 31.37% 31.00%  31.00%  31.00%
FAR R ARIES G T
3/4 W 4ol Wi B X2 04 o T SR
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R BRI

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 BG4 6 M A A, ATkdgdiAnst TP iR 300 454049 ikakm@ h 47, 4T

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
205 20

Bl BAHEEARE L HIEAGETTCETFAANERFEL, Y iTHCEMUA LSS ENAE, BE
# T JEAARAR FEAR T Bk 7 4548

ERERERERER

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.

ARERBAN)HEPFELRE A, And) T2 BHKRAKE ARERL ARG L REF .

FRIRE AR IR F Gk B B AL S A, EAEMMHLT, ARE P 6915 83T R £ 69 & L3 Al s T AE 1T A
R ED BT A Y2 AIRE T 0913 8 A& LTI 2 34E, FRERHZFTEAHNIRTE G, MERAFHETETK.
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 1A/ R L HIE, AN R E LA BERE A BRI #AT RIS, AnE 6
REEENG . AEHRITARIAMAZ T W S30 T TEIR 24t 5 ARE T 0 E LI E R —E TR R,

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|HAEE R KFeah KA 14 4%

i B ARen SR AL 200127

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

A B AEAFFRFT: https://www.stocke.com.cn
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