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AMBATHZREETRASARARRRA T RERALTS, SEFELFTK
[B#A 5B Fl 3 29.4%/34.5%. XA KR ERFAR, REALES
ik 559%, BAT AR AKF. 28 EBALERA, WA EEG KR L FX0,
Hif 5 R RBRALK R LEH, BAF. FHEL, ENAFL2ILARERE
BAHARBERKME, RFNE) TARL.

& 323 84K 33
n b SFHSE eI, il BT
WM 4RAT 3 F A EMOE RIS K, £ F TR 2936%, FH T =F &
FMCE I 19.97%49 Bl ek3g & (vs15.73%, 2021H), %3t K-FfMt4e L 4a4T
PHEL A P, Eb, A= FAEIEALEFHENE IE 48%, E BT A Ek
HIEE T DGk, FEARNR g 118%, 4% ¥4 (+195%, YoY) &
FiaiE, REEM. REL SRR EM L. T ZFEH & ARNE L
Wik L F (+134%, YoY) ML 2240 9 5 E 1.2%, £FFAER
FHRERT, A2 L2 RFHYh. TZFASARRALBER EFF
(+23.1%, YoY) #2431 455 5% 262%.
B FERABEK, FREALLE
M 44T 3 B A HRB RN, RHREARL 2 R K 43%, sHn
ARG BRI 2 5 30 45%4.1%. 3 B R A ALK E, BHREF Tk
2EEH A%, ALABIRL2EEIS68%, RIERHFHAEN I LI
Ao BAREA, 3EEL L RMEMAHIRL2 A5 535 11.1%. 4.0%.
" FEREFRF, REALREATLWNF), 4% ETF B IRE A
MM ARAT 3 AR B %A 090%, 3rkTF47 8BP, #3dKF /& b 4R47 1A%,
3EREEETH EA056%, RLALA TBP, {2k pb ik F47 LAdL. 23
W= A R4E R R AAAR % 86,6512/, FIkIZK 15.23%, ¥ it4e AR
147 %k 4158124, HRFFEF LT~ B % 440720, 28 3 FREKE
BERFL2FARNS 94T 5 55 559%.
(i
m EATHEH A 5] 2021/2022 4 EPS 3 1.48/1.81 AT M, aF 4 F) I8 B g
23.1%/21.8%, B AT AF 5 7 5 4 1.28x/1.16x, £ H TATFL.

A E K 2R

B ZFETRHSHAIATLLETN, BEETE874.

BEAE

E8R:12ANE (AETHF) 2019 2020  2021E  2022E  2023E
B b Ao Bp S 4 AR 21402 24805 28,795 32384 36,831
3 (%) 25.52 15.90 16.09 12.46 13.73
b 6,602 7,136 8787 10,706 12,927
F3H%) 22.0 8.1 231 218 208
B A (%) 13.24 12.26 13.16 14.66 16.07
R HE (L) 1.1 1.20 1.48 1.81 2.18
WA & (18) 1346 12.46 10.12 8.30 6.88
A& (42) 1.69 1.39 1.28 1.16 1.05
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A 4R AT A 2021 45 3 F3R, AT = B A )38 i B H+26.16%(vs 4, +23.07%). &R ] EL+19.97%
(vs L4, +1673%) . 23 7] =5 & ROA056% ( K& F1L) , Frkigst 4BP; A7 =2 /& ROE9.99%
(R&EHF1) , R 042484 5. SERAFEFTF 1.3 5L, BFmt13.75%, H 4tk

HA A A +16.50%, A A F+11.87%. 3 F AR RATAE 0.90%, K& & & % 550%, L4tk 5.05%.

SERBMO—AHNALEE851%, TAALLFE1387T%.

sk oy, Bilkgik EAT

MM ARAT 3 E Mt g ey b sk B R Bk 3g 29.36%, HAAT = & A s i 19.97%49 [/ K
Mk, @B RFFHAELTLRATFPHENS. b, TZFAEH LSRR LY 48%, 22
WA R AFEAES A, FLEAEEMhEA 295%, bLrbii EFEF (28.8%) #t—FEA; AT
ZEBFHRAIENE LI 11.8%, & EFEE (+1950%, YoY) A FiiksE, K52, AL LR
MikAEME. MM FAALABRNR LR EF 5 (H134%, YoY) %54 22489 55
1.2%, #E5 3 EZNLGIEEY K, Mt L ZREF Yok, RIFBRNSMM R o2, A3
3FEBLERL2FEIFE BBP, 2N FRAR2EA (RAMNERE) AMKE. EREOFIRIENSE
MEEEKETA A EI 199%0G Rl btk T F A 4H AR LGkt ¥4 (+231%, YoY) 42
731 4\ 5 5 E 26.2%.

T RAABEA, AREAKE

P ARAT 3 F AUSE AR RARS, HRE TR K 165%, vk 2 A K 43%, L
AT RIER L 2 5 B 4.5%/4.1%. 3 F R EER & LK T b A 424%, 4 2020 F F42 4+ 1.00
NE 5 o

NE 3EEBO—BERLAEN 851%, BATA 8 &R LT 150 2 AT 4k, 2EMEMAE M 16.71
ATFHE1299 4, FIFHKRG TN, HFEREREHHE— T A —BTR, LHLTABRER

NE3EREHAINMRE, BRI 2 ZEI49%, S5 11.9%. Hb, SV ARk &
Y 68%, TIFTHAAHRENEIERGH. AAEA, 3Z2ELLEMERFIIAL 2 E 5 55
¥ 11.1%. 4.0%; MAERGEIIFL2 E2HIE03%, NATHEFARL2EEZTHRLT%, H5HEM*
fea L AeA £,

RERERF, REBEREATLANF, EFHEFE™ BT RE o

Ao BAVIGATIAT AU A TLE) B B, AR M 4RAT 3 FAF SR FRERF L TRATRF KT, et —
TR, NI 3EFERTRHEA 090%, FRLT47 8BP, @3t KFELEFHRAFTIRIL. 3FRRERTHK
&b 056%, FRpkirst TBP, {2 5 pba FAT b fifdi. 248 R RIA RS AE, @iy 90 Kol B4
5 R RAF#pbh] 70.35%. 23] #—F F50 # S B A, AT = F A IHIRAZ N ML % 856512 L, R
PLIEK 15.23%, P atiRAT SomAEAR & M1.58 124, TR RIS MALMR % 440712, 4 3
FARGEEEFT LA 94T 5 52 559%, AF SR ERAHAT, KL TAT 13BP
E 5.05%, /& 5k0) 3B AF s 8] R Ekfy it Ay dF — 1 3% .
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WM BATH ZFE T WA S2A AR T HHRFRLITS, 3 FEEZZTWRIAHEH 5 F LG
29.4%/34.5%, 23] F R BB A, K EE E R 5k 559%, EAT kAR R KT 3] BIEAL B,
WA R0 BRIk £ Ak, BILF R REEAT R 4H, A T E k. &ML 3] 2021/2022
4 EPS # 1.4811.81 sag 7 it a4 i3 ik A 23.1%21.8%. B ATAE M 2021/2022 457 4 & 4
1.28x/1.16x. RATEIFN 8 AR ERERAY AR LT MK, 445038 FAFL,

A e

EBHFRTHAIEA SR ERNCARAM. RATHEARARIT L, Mo LFEEEZFERMARE. &
YL G B e %o AR B F 0 BB AR BARIL, AN @ afiT ki) TR ERIL. o REFLIMN
TAT, BRATH RS R EALBARE, AP aRIT6BAIRS .

BEEERTM. 2020 FptFr & T, WE5|FRATEA RRE T, Wit 2021 580 4 b2 F 2R
BUORK R, 2R EFTERF LA RL TN, /Y -aRTBEAEL.

20214104/ 218

o M 4R AT 3



@ F4RIEHK

WBEE(ARF 1127E)

ERWE (ARF F127)

£#%8: 128318 2019 2020 2021E 2022E 2023E %£#4H: 12H 31 B 2019 2020 2021E 2022E 2023E
# % 45 4% (RMB) sEER (%)

EPS (4:3#/1) 111 120 148 181 218 ik s 1841 1670 18.00 17.00 17.00
BVPS (4%/7) 1026 1077 1M.75 1288 1425 A% /xik% 151 1364 1682 1571 1583
£ MR RE A 040 035 043 053 063 gA~mkaE 1118 1418 1682 1571 15.83
442 %(%) 3144 2908 2908 29.08 29.08 Ak 1637 1350 12,00 1500 15.00
¥/~ % kA& (Rmb bn) A& R K E 1263 1241 1642 1500 15.00
&M 415 484 571 669 782 s gk A 1280 2210 1067 1439 1577
iE A 431 532 633 728 837 FawAMASKANKE 2632 10171 1500 1500 15.00
Fil A B bl 6 2k 100 67 78 90 104 BaMAMERE 2552 1590 16.09 1246 1373
A B R 1,013 1151 1,345 1,556 1,803 mawTAligkE 2777 1940 1610 1247 13.74
®E et 1,024 1,169 1366 1581 1,831 #herAligmk & 2632 997 2313 2184 2075
E P A 620 704 788 906 1,042 afimEmk A 2199 809 2313 2184 20.75
& AR 948 1,066 1240 1427 1641 4B Lk 698 1215 1204 1231 1245
7 ik it 962 1,088 1,278 1486 1728 Ak ALk 2872 2635 2635 2635 26.35
J& A 5 6 6 6 6 454 R A 203 221 208 185 168
JE AR A3t 63 81 88 95 103 prigALE 976 1130 1130 11.30 11.30
#1384 (Rmb bn) 2FfH (%)

TR FN 16 19 21 24 28 NIM 185 198 190 187 187
B F R AN AN 1 3 3 4 § %% ROAA 155 164 165 160 157
A 21 25 29 32 37 #4%%7 ROAE 2519 2511 2474 2571 27.04
b A4 B e (0) (0) © (0  (0) ROAA 068 065 069 073 076
WA 15 18 21 24 27 ROAE 1324 1226 1316 1466 16.07
R E 8 (10 (1 (1) (12) #Asht (%)

HLAT A8 7 8 10 12 15 ik 3144 2908 29.08 29.08 29.08
A1) i 7 7 9 1 13 %5k 6694 68.83 7251 7377 7506
*ERE A 4053 4142 4184 4231 4273
NPL ratio(%) 134 107 090 095 095 A& AIEGEE 4209 4548 4633 4605 4572
NPLs 6 5 5 6 T 44T R 85 973 573 574 570 566
AR E R %) 317 470 593 582 578 #AKA

A (%) 424 502 534 553 549 Ho—SWFHRAAE?2 808 853 803 770 744
— A e el R T AR (%) 270 329 354 370 372 HAAAE 1354 1441 1306 1205 11.19
T~ R AR A (%) 097 063 080 1.00 1.00 Aedx AR E-—AEE 649 738 863 998 1,156
RS A A(%) (0.85) (0.71) (0.91) (0.81) (0.85) % RWA/E % (%) 6335 6315 6315 6315 63.15
BRI : NGO, PHELTH AR AN, P RIE AT
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