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2019A 2020A 2021E 2022E 2023E
HREE W N (E ) 35,046 41,108 49,501 57,118 66,228
BYE —BMLAERS YoY (%) 21.2 17.3 20.4 15.4 16.0
S1060120090065 % FE(E 7 T) 13,714 15,050 18,864 22,356 25,573
wukaixiang261@pingan.com.cn YoY (%) 22.6 9.7 25.3 18.5 14.4
ROE(%) 18.3 15.9 17.0 17.5 17.3
3 -.'_"-g-'_,:,l, EPS(3# 3% /7T) 2.28 2.50 3.14 3.72 4.26
\-\‘9;\ \l 4 Qs PIE(1E) 16.59 15.12 12.06 10.18 8.90
=3 e oW PIB({Z) 2.66 2.20 1.92 1.66 1.44
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Rl ZZERKZEER 515.3%, IELIRF 5.2pct, MBEHEHMEE S RE . K IFELIREL £1T 1BP &
4.03%, REFEFE,

B HEEN. SELEERELR, BEFATERAKERE, TEBOTEAMETHRT, 25T
ST EN . TR EN TR ENEERANTRNRIBEN, BAFafiReyKk, 8
FEENTERY, Q3 BFIGHH—HIRF, RTRERFNT, BRI 500% U FHREBEKEH
ANFREBLEMISHEMTRIE, B, A3 SERRI NSV RE, NMERFIEREEK,
BEREATEVSHERAR SR, BERFAREEREK, RGBT ADRTSEY
KW, SE5A9=FREIE, FRIBZEEMR~RERE, RNLBAIBFTN,
FT/AE] 2021/2022 £ EPS 4354 3.14/3.72 Jt/f& ( EHUNME S 3.05/3.60 JT/B% ), Xty ZFEE
3314 25.3%/18.5% ( BFNES B 21.8%/18.1% ), HETTRRITIR 2021/2022 £ PB 34
1.92x1.66x, £FATBFEN. BFERET LR, SERFRE, %% RIEE" T4,
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ERl TIESIT 2021 £ =FRMESIREZOIER
BAT 2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3
E A 10,860 19,981 30,261 41,111 13,226 25,019 38,878
Yoy 33.7% 23.4% 18.4% 17.2% 21.8% 25.2% 28.5%
FIEEEA 6,383 13,111 20,770 27,859 8,432 15,983 24,472
Yoy 38.5% 38.0% 43.9% 25.3% 32.1% 21.9% 17.8%
L L ON 1,750 3,397 5,326 6,342 1,792 3,374 5,639
FEFR Yoy -1.4% -4.3% -6.6% 24.1% 2.4% 0.7% 5.9%
(Rit) ERRERE 2,912 4,651 7,035 8,667 3,480 6,356 10,158
Yoy 88.5% 51.7% 46.0% 16.2% 19.5% 36.7% 44.4%
BEWFE 7,101 13,022 19,421 25,122 8,615 16,241 24,960
Yoy 32.8% 22.6% 15.6% 10.8% 21.3% 24.7% 28.5%
A% FE 4,002 7,843 11,271 15,050 4,735 9,519 14,307
YoY 18.1% 14.6% 5.2% 9.7% 18.3% 21.4% 26.9%
KA 10,860 9,121 10,280 10,850 13,226 11,793 13,859
AR Yoy 33.7% 13.1% 9.8% 13.9% 21.8% 29.3% 34.8%
(&=) AT E 4,002 3,841 3,428 3,779 4,735 4,784 4,788
YoY 18.1% 11.2% -11.4% 25.9% 18.3% 24.6% 39.7%
BEF~ 1,438,948 1,510,470 1,541,827 1,626,749 1,722,723 1,833,721 1,907,676
Yoy 23.9% 25.3% 24.4% 23.5% 19.7% 21.4% 23.7%
it 585,074 626,543 655,276 687,715 736,472 795,856 836,411
Yoy 31.6% 32.8% 30.9% 30.0% 25.9% 27.0% 27.6%
AT 332,495 353,392 363,436 369,881 402,294 424,044 446,078
2774 57% 56% 55% 54% 55% 53% 53%
R Akx e s
TERNK 185,692 197,239 232,256 261,653 286,168 309,156 324,356
274 32% 31% 35% 38% 39% 39% 39%
ZiRMGIL 66,886 75,912 59,584 56,181 48,010 62,656 65,977
11% 12% 9% 8% 7% 8% 8%
&
FERA#M 930,002 922,255 926,737 925,174 1,037,234 1,043,795 1,047,980
YoY 24.5% 21.5% 19.1% 19.9% 11.5% 13.2% 13.1%
BEE 1.74 1.78 1.86 2.30 2.55 2.33 2.29
&) d 6.00 6.00 5.86
MEEEE | R AE 1.95 1.86 1.82
BB 33.68 33.79 34.87 37.96 34.29 34.34 34.95
ROE ( %4k ) 18.12 17.47 16.37 14.90 17.86 17.50 17.22
ARE 0.78 0.79 0.79 0.79 0.79 0.79 0.78
HERBIER |XEE 0.74 0.59 0.54 0.50 0.36 0.39 0.38
(%) BEREE 524.07 506.02 516.35 505.59 508.57 510.13 515.30
BB 4.10 4.00 4.08 4.01 4.01 4.02 4.03
AT Blb—RRETEER 9.6 9.98 9.37 9.52 9.39 9.38 9.39
(%) = | —gAsxER 11.16 11.43 10.75 10.88 10.68 10.60 10.58
RAFEE 15.20 14.57 14.76 14.84 14.45 14.74 14.92
BRI, wind, A\FLE, FLUEFT
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EFUESS THGRT . RERST
# = AmK BAL, BAT FEMELEE
S EE 2020A  2021E  2022E  2023E SHEE 2020A  2021E  2022E  2023E
gt i 691,032 856,880 1,062,531 1,317,538 ZEEH
EH TR 758,852 872,680 1,003,582 1,154,119 R IGKER 30.0%  24.0%  24.0%  24.0%
R U 4 A9 A TR 23,966 23,966 23,966 23,966 4 BRFIBKE 20.1%  18.6%  18.9%  19.1%
4+ BE R 1,548,763 1,837,361 2,185,107 2,603,441 RE KR 23.5% 18.6%  18.9%  19.1%
#=AT 1,626,749 1,929,879 2,295,135 2,734,534 FRRIGKER 19.8%  15.0%  15.0%  15.0%
BPEHR 933,164 1,073,139 1,234,109 1,419,226 i B RFIEKE 21.9%  16.3%  14.9%  15.1%
it B RRAR 1,410,661 1,641,223 1,886,288 2,170,842 T BTG KR 25.3%  24.6%  18.8%  19.0%
fn®mEit 1,507,756 1,796,062 2,142,646 2,560,843 FEERMAEZBAEK 241%  150%  15.0%  15.0%
A 6,008 6,008 6,008 6,008 ER 2PN S 17.3%  20.4%  15.4%  16.0%
A& RN 118,480 133,240 151,831 172,942 & R FDEE KR 10.8%  21.4%  15.4%  16.0%
BRI AT 118,993 133,817 152,489 173,691 Bl AT R KR 8.1%  253%  185%  14.4%
REFERIEE AT 1,626,749 1,929,879 2,295,135 2,734,534 5 FI IR 9.7%  253%  185%  14.4%
E =N N1 15.4%  14.7%  14.7%  14.6%
A-RE B BAT B A BN b 38.0% 37.5% 37.5%  37.5%
S EE 2020A  2021E  2022E  2023E EHRA 1.42%  1.28%  1.12%  1.08%
NPL ratio 0.79%  0.78%  0.77%  0.76% FRafix 8.0% 8.0% 8.0% 8.0%
NPLs 5,456 6,684 8,181 10,013 BFEEH
BEBER 506% 509% 495% 480% NIM 2.30%  250%  2.50% = 2.50%
HEELE 399%  3.97%  3.81%  3.65% # % 57 ROAA 1.71%  1.71%  1.67%  1.62%
—MROER/NBE IR 254%  2.64%  2.65% @ 2.64% # % B7 ROAE 23.0%  242% 247%  25.1%
TR EREME 0.67%  0.60%  0.60%  0.60% ROAA 1.02%  1.06%  1.06%  1.02%
TR BRI ER -0.46%  -0.44% -0.44%  -0.45% ROAE 15.9%  17.0% 17.5% 17.3%
iR Bfr: HAT ;ﬁj\zg 19.96% 19.96% 19.96% 19.96%
i 2020A 2021E  2022E  2023E WL 74.05% 79.85% 86.10% 92.83%
2T B 27,859 34,708 41,230 49,083 BRRIBR 42.48% 44.40% 46.29%  48.18%
# F RSN 6342 7293 8387 9645 RIS R 46.65% 45.22% 43.73%  42.21%
=X ON 41,108 49,501 57,118 66,228 15 A 1.47%  1.24%  1.04%  0.88%
B\ B4 RN -332 -400 -461 -535 HARR
B & BIFE 25122 30493 35192 40813 B —RRA T R 9.52%  9.20%  8.90%  8.59%
iEHRE -8667  -9,868 -10,749 -12,852 RAFER 14.84% 13.68% 12.67%  11.76%
BT F7E 16,455 20,625 24,444 27,960 DA KB AR=(¥ ,mn) 1,084,870 1,287,026 1,530,613 1,823,646
%F A 15,136 18972 22,484 25,719 RWA/ 4 3 = 66.7%  66.7%  66.7%  66.7%
138 %F05 15,050 18,864 22,356 25,573
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