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BATEATRAF LRI, FRIERIZRA L T,
HHEES RSN T/
Q HiEsss 3Q/2021 1.16
21Q1-3 3% 4R AT )3 E 2 FIE R tb+23.4%, 3Gk INL+0.4pe; LR H+8.1%, 2012021 0.80
¥ 1% F-0.9pc; ROE 14.7%, FElH+1.6pc, ROA 1.05%, Flt+10bp; <R & 1Q2021 -
1.12%, 3Rb-3bp, K&EEF 263%, IRHu+6pe. :
Q &0 4Q/2020 0.73
1. BAPERARFAI. 21Q1-3ROE H1L 14.7%, R LS 1.6pe; FIIEFIHLE -
¥ 23.4%, % 21H1 %F 0.4pc; BICF I K 8.1%, 42 21H1 4% 0.9pc. Bk dai L liaenfes e
Wik A5, TRRLELR. R Q4, RMALNR, Biw&ERLSH, A
EFBNEAR LERE. (1) HAEEE YK 2K, 20Q3 &-T5% T EnE
ERWEET R, HREAE, FESEATRELEEH 8.9%, TKMAELL 1%
ik h 9.6%, HEBMATS 3. HAMMAE Q4 135 MmE. (2) BEET S
TR BAL. FEEEE (MmBR) R TH 7op [HR £, HlFE ¥ 2 8 % 8 8§ %
BT EENY BFSRER TR, OFNEREG. L THANERLR = = 8 & 8 8
. QRHLEM B, Fadm, K AEETH (BFmHK 32%E 4226 1¢
), BRISHERT. RERTRKT SR 2. BALZLETHENEHES N
PHATR, ABLAPKEETE, SREEAKARS. RE#, miy LARNL
A, Q4 WEAEmK, B BFHITEATRF)ELIEEDH, Ohe KAy 4
. RAEKIRLA8.7%, WRRTER T (4.8%) Foitak (2.6%) ik, ARAS
TR F 09 507 Bk BT, .
2, PRSI B A, HATHRAT RS RIBAFE M KA T 5. ‘ = - —
(1) Ft L BT P ik ik Z bk, 21Q1-3 YILRI H+26.3%, FitA ot 1 CRATHAT: MERMEMRE|&@ES
Wik bk, FFHELE TANFEERMATIT = (¥ SAFTESE—), WA — 30447 2021 F ¥ B AL
T “BATHAT RIS R &2 E AL, A AR AEHEIA. (2) F E3F) 2021.08.29
WA S RATR TR AA0iE, 21Q1-3 F3ER4L 21HI Anik 2.4pc; 21Q3 Filk s NN . .-
) : o . - 2 CBARAML, Aok AAL—— 3% WARA
ik 31.0%, 42 21Q2 ik 16.4pe. £ 8135 FHATAME L Hbit ik, 21Q3 R i T !
KIMHLEL 1.74 1T, TR, 8%, BEmiEK 18%. BRAAR, #47. m 207! £ P IR EGEY) 2021.08.27
G REH RS P IREE K. 3ERAE MR, BAEEH 5 2 ——%
3. KRERERTELT. (1) REEGNME, L2LFWAEE, 21Q3 FRm  LRTRITRED 2021.06.30
HRH-0.2%, RREFEIRIL-3bp £ 1.12%, 4] 2015 F2lRJAMRAKTF. £izFERIL
Habp, TRERANESARREFH ARRFREAZREAL. (D) BE pope s, gusmas
FEHE, FX75@m, KEEBLEZFER+6pe £ 263%, 4] 2015 Frlk#75;
FERH @, 20A FARRTL (4%+) & TR (3%-), M 21Q3 4 4:3E 7.
Q ZEFIFN R EE
BAVG RSP A I, PHIGRIES), RRELRE, Tt 20212023 F)a44
FIE R P K 24.33%/15.10%/15.24%, %5 BPS 28.74/32.21/36.23 LAk, LN
x5 PB AE{E 0.66/0.59/0.53 4%, 43 B AR 33.50 /T, *FA 2021 4 PB 1.2x,
AT AL 2021 5 PB 0.66x, L= 18] 76%.
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O RERR: BRLFRE, FRABRL.

W 5 HHEE
(FHFA) 2020A 2021E 2022E 2023E
EX-2 IN 203,137 215,485 241,139 272,024
(+-) 12.04% 6.08% 11.91% 12.81%
JER=vE S IR 66,626 82,838 95,343 109,869
(+-) 1.15% 24.33% 15.10% 15.24%
AT (L) 25.50 28.74 3221 36.23
P/B 0.75 0.66 0.59 0.53
http://research.stocke.com.cn 2/7 4ol 1 i B LG 0 R B S



i UL 3

Investment Research

SO ERTT (601166) BMIER S

1: 21Q1-3 FljAERRFEH

2: 21Q1-3 BZFgEHRLEA

—e— AR CLSEEs —e—ROE ROE(4-F #1)
30.0% - 20.00% -
25.0% 4 18.00%
20.0% - -
15.0% 16.00%
100% 4 o - 14.00%
5.0% 1 \ 12.00% -
0,
gg;’ NN W '49 N IQ& . 10.00% —
DAl S SN ol I NN SURR SN O N O SN
q00%{ T VRS Y v v 8 Sl $b§@' ¥ $b$¢
-15.0%
TR ) MR, ATRIESFRAT TR IR oE) MR, ARIEAFRIT,
3: 21Q1-3 hYEEETIH A EHRHBITE AL 4: 21Q3 T REBET(T, REWEHE
—— Ik B A AT HE S (4 ) —— TR WA B L% ()
40.0% - 0 1.60% - 280%
1
35.0% A 2 1.50% L 260%
30.0% A 3 1.40%
p L 240%
25.0% A s 1.30%
L 220%
20.0% - 6 1.20% ‘\~.,____‘...~‘
15.0% - ; 1.10% r 200%
10.0% : . . . . . 9 1.00% T T T T T T T 180%
20Q1 20H1 20Q1-3 2020 21Q1 21H1 21Q1-3 2019 1Q20 1H20 3Q20 2020 1Q21 1H21 3Q21

PO RIR: ) AR, AT R AE SR

R R 23 MR, IR BRT AT

http://research.stocke.com.cn

3/7

50l Wik IE XX B 84 ST A B

@



i 7 UL %7

Investment Research

SO ERTT (601166) BMIER S

& 1: CHBEMRN ETRBMIT=FRMSERLE

> b 4R AT F2RAT

B gk 8.1% 9.1%
A 1.0pc

)78 F) o3 ik
A

FALLH R
A

F) 8 SN ) o3k
A

F) &N T oMk
A

B R e %
A

F kA%
A

FRE
A

*ixH
A

REBER 263%
A 6pc

A A IAF

KERE

BEARAT FARARAT HERAT A 4RAT

FARR: B MR, HFIEAHRIT, 2 LW AMFLE, FEBENF T I EIG RS AN F 02, MHF %A 19Q3
#AE=20Q3 Tk S HIE/20Q3 TAAIER, BAKERAHF/TIZ, REME, NAREMFML, A=21Q3 4547-21H]1 4584F.
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F® 2: MASRIT 2021 F=FEASHH

21H1 2101-3 IRk E4 FkE4 2003 20Q4 21Q1 21Q2 21Q3 QoQ
#|#W4E4  ROE (H4b) 13.1% 13.6% 14.7% 1.2pc 1.6pc 13.8% 10.0% 15.2% 10.2% 14.7% 4.5pc
ROA (%46) 0.95% 1.02% 1.05% 3bp 10bp 1.02% 0.76% 1.20% 0.81% 1.15% 34bp
K& 116,756 84,278 125876 7.8% 39,083 35,308 43,923 40,355 41,598 3.1%
[ 3 i 12.9% 8.5% 7.8%|  -0.7pc -5.1pc 13.8% 20.9% 9.6% 7.4% 6.4%  -0.9pc
a4 F)3 51,875 40,112 64,038 23.4% 19,285 14,751 23,853 16,259 23926  47.2%
EEX 253 -5.5% 23.1% 23.4% 0.4pc  29.0pc 1.3% 34.6% 13.7% 40.1% 24.1%  -16.0pc
EPS (& %4¢) 2.50 1.79 2.95 18.0% 0.93 0.71 115 0.78 115 47.2%
BVPS (ARF4) 24.67 26.58 27.83 4.7% 12.8% 24.67 25.50 26.69 26.58 27.83 4.7%
BAFHFS  BRBA 151,783 108,955 164,047 8.1% 51,766 51,354 55,663 53,292 55,092 3.4%
EEX 253 11.1% 8.94% 8.08%|  -0.9pc -3.0pc 10.9% 14.9% 10.8% 7.1% 6.4%  -0.7pc
F) 84N 105,886 71,910 106,753 0.8% 38,379 37,629 36,877 35,033 34,843  -0.5%
2 &K (BmBATY, &) 7,374,488 7,914,845 8,024,038 1.4% 8.8%| 7,502,488 7,660,845 7,848,715 7,980,975 8,242,425 3.3%
HEE (BHLHuR) na 2.32% na na na na na na na na na
A8E (R aiz) 1.91% 1.82% 1.77% -4bp -14bp 2.05% na 1.88% 1.76% 1.69% -6bp
A EFFKREE (PR aiz) 4.10% 3.90% 3.86% -4bp -24bp 4.12% na 3.97% 3.83% 3.78% -5bp
A& R B AE (R eiz) 2.40% 2.31% 2.31% Obp -9bp 2.27% 2.25% 2.31% 2.30% 2.31% 1bp
A GH BN 45,897 37,045 57,294 24.8% 13,387 na 18,786 18,259 20,249 na
F 4 AN 26,796 21,919 33,846 26.3% 9,102 na 11,211 10,708 11,927  11.4%
LRI NN 19,101 15,126 23,448 22.8% 4,285 2,811 7,575 7,551 8322  10.2%
L E5BRERE 33,090 23,247 35,963 8.7% 12,064 15,172 11,013 12,234 12,716 3.9%
RIS 21.80%  21.34%  21.92% 0.6pc 0.1pc 23.30% 29.54% 19.79% 22.96% 23.08% 0.1pc
Fgat Tt b 58,721 37,881 52,124 -11.2% 17,453 16,706 15,994 21,887 14,243 -34.9%
P HIBALAR K 43,454 24,220 33,359 -23.2% 9,990 5,766 14,395 9,825 9,139  -7.0%
15 A AR 1.59% 1.19% 1.07% -11bp -51bp 1.05% 0.59% 1.41% 0.94% 0.86% -8bp
FrAgLeE A 5,481 5,759 9,083 65.7% 2,046 3,475 3,852 1,907 3324 74.3%
A HAE 9.44%  12.41%  12.32%|  -0.1pc 2.9pc 9.46% 18.68% 13.79% 10.33% 12.15% 1.8pc
AEHE B 7,619,539 8,109,183 8,497,055 4.8% 115%| 7,619,539 7,894,000 7,993,666 8,109,183 8,497,055 4.8%
ERN I3 7,540,942 8,045,266 8,439,584 4.9% 11.9%| 7,540,942 7,780,747 7,916,683 8045266 8,439,584 4.9%
RHEH 3,863,049 4,206,045 4,313,351 2.6% 11.7%| 3,863,049 3965674 4,175,546 4,206,045 4,313,351 2.6%
AR 2,219,053 2,426,748 2,500,960 3.1% 12.7%| 2,219,053 2,251,203 2,430,566 2,426,748 2,500,960 3.1%
AN 1,643,996 1,779,297 1,812,391 1.9% 10.2%| 1,643,996 1714471 1,744,980 1,779,297 1,812,391 1.9%
k= 425967 559,484  631,829| 12.9% 48.3% 425,967 410,496 429,586 559,484 631,829  12.9%
AR R 2,801,748 2,782,688 3,023,570 8.7% 7.9%| 2,801,748 2,892,814 2,775,514 2,782,688 3,023,570 8.7%
Bk AT 358,859 396,206  369,455|  -6.8% 3.0% 358,859 411,147 437,269 396,206 369,455  -6.8%
& ot 7,042,372 7,461,653 7,823,522 4.8% 11.1%| 7,042,372 7,269,197 7,343,965 7,461,653 7,823,522 4.8%
A& QAR 6,872,196 7,264,757 7,620,743 4.9% 10.9%| 6,872,196 7,071,502 7,131,105 7,264,757 7,620,743 4.9%
BB 3,965,963 4,160,820 4,210,974 1.2% 6.2%| 3965963 4,042,894 4,074,339 4,160,820 4,210,974 1.2%
AW E AR na 1,383,690 na na na na 1,290,261 na 1,383,690 na na
AAEH na 344,416 na na na na 324,566 na 344,416 na na
b T na 1,687,448 naj na naj na 1,711,733 na 1,687,448 na na
AAEM na 420,428 na na na na 401,882 na 420,428 na na
) 4k 7 A% 1,729,830 1,832,917 2,099,272|  14.5% 21.4%| 1,729,830 1,790,817 1,682,983 1832917 2,099,272  14.5%
EATHR A 1,009,033 989,995 1,101,391  11.3% 9.2%| 1,009,033 947,393 1,099,787 989,995 1,101,391  11.3%
@ J AT 167,370 281,025  209,106| -25.6% 24.9% 167,370 290,398 273,996 281,025 209,106  -25.6%
B A A 568,312 637,956 663,849 4.1% 16.8% 568,312 615,586 640,257 637,956 663,849 4.1%
EMA 20,774 20,774 20,774 0.0% 0.0% 20,774 20,774 20,774 20,774 20,774 0.0%
KERE FERHEK 56,777 48,312 48,199 -02%  -15.1% 56,777 49,656 49,193 48,312 48,199  -0.2%
rRE 1.47% 1.15% 1.12% -3bp -35bp 1.47% 1.25% 1.18% 1.15% 1.12% -3bp
E3:3 &4 65,395 56,903 63,383 11.4% -3.1% 65,395 54,407 53,131 56,903 63,383  11.4%
Fixd 1.69% 1.35% 1.47% 12bp -22bp 1.69% 1.37% 1.27% 1.35% 1.47% 12bp
fi ol o na 60,178 na na na na 52,319 na 60,178 na na
fog: kS na 1.43% na na na na 1.32% na 1.43% na na
xR A AR 35,943 11,131 19,357|  73.9%  -46.1% 11,444 12,758 2,313 8,818 8,226 -6.7%
FRARE 1.39% 0.56% 0.65% 9bp -T4bp 1.21% 1.32% 0.23% 0.84% 0.78% -6bp
Bk 5% b AR 32,188 12,475 20,814 66.8%  -353% 10,119 19,879 2,776 9,699 8,339  -14.0%
[ e 80.94%  50.25%  55.89% 56pc  -25.1pc 72.99%  140.05% 22.36% 78.86% 69.04%  -9.8pc
WHI0+HA E & na 77.1% nal na nal na 65.7% na 77.1% na na
REBRLAR 211.7% 257% 263% 6.1pc  5l.4pc 211.7% 218.8% 247.5% 256.9% 263.1% 6.1pc
R 3.11% 2.95% 2.94% -1bp -17bp 3.11% 2.74% 2.92% 2.95% 2.94% -1bp
FARA BO—BERALE 9.00% 9.20% 9.54% 34bp 54bp 9.00% 9.33% 9.42% 9.20% 9.54% 34bp
—BFALRR 9.99%  10.63%  10.96% 33bp 97bp 9.99% 10.85% 10.88% 10.63% 10.96% 33bp
FAARE 12.62%  1259%  12.92% 33bp 30bp 12.62% 13.47% 13.42% 12.59% 12.92% 33bp

FHRB: wind, 238 %%, HAELAFRAT. E: 24 20A B4, FRHEALE 20A IRk 20Q1-3 #5474, QoQ 4§ 20Q4 Kb
20Q3 #54r AL, B 21Q1 w2 Kk, &£, ALFFKRAEE. PRATE,
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TR : MERFNE

TEARA FIHE £
245 BEA 2020A 2021E  2022E 2023E #4i: BEA 2020A  2021E  2022E  2023E
B AR RAT 411,147 396,608 428,337 462,603 HF &I 143,515 138,801 153,664 171,826
) Ak 3% 410,496 431,021 452572 475,200 AT N 37,710 46383 55,660 66,792
RHER 3,965,674 4,489,897 5,083,417 5,755,395 HAAE BN 21,912 30300 31,815 33,406
R HBAL A& -108,068  -115,442 -140,904 -168,910 21T N 203,137 215485 241,139 272,024
RR A 3,867,321 4,374,455 4,942,513 5,586,485 B B A 22,086  -2,222 2,543 -2913
EAEK 2,892,814 2,979,211 2,933,333 2,854,686 b 4R %3R3 48262 -51,196 -57,291  -64,628
K 312,222 327,343 350,283 375,080 A AN 90 0 0 0
F A 7,894,000 8,614,285 9,217,966 9,870,530 KEWNF)H 152,064 161,160 180,291 203,338
BRI 2,081,215 2,185,276 2,294,540 2,409,267 F 7 BALIR K -75,427  -66,437 -71,268  -77,705
B AR 4,042,894 4,406,754 4,759,295 5,140,038 FeAT A 76,637 94,724 109,023 125,633
AR A~ 947,393 1,114,608 1,169,080 1,226,214 FiiF#t -8,956  -11,070 -12,741 -14,682
e i AR 197,695 214,673 229,054 244,447 Hoe#) 67,681 83,654 96,282 110,951
At 7,269,197 7,921,310 8,451,968 9,019,965 V3 BB ) A A TH 66,626 82,838 95,343 109,869
B EARS AT 624,803 692,974 765,998 850,565 VABAAE)EBBBASFE 64077 80,289 92,794 107,320
T EMHIE T EMHILE
2020A 2021E  2022E 2023E 2020A 2021E  2022E  2023E
g3k KERE
8 PAIE iR 17.36% 328%  10.71%  11.82% S E{ AR 49,656 49,588 55,808 63,112
F 44Nk 24.14% 23.00%  20.00%  20.00% RRHS A R E 1.42%  1.00%  1.00%  1.00%
I B ARG iR 1.02% 28.62%  14.07%  14.54% ES R‘ﬁ“éﬂu 125%  1.10%  1.10%  1.10%
WREMAVHAN % 14.68% 598% 11.87%  12.78% REBEE 219%  233%  252% 268%
V2 By RN B) A TE I % 1.15% 24.33%  15.10%  15.24% WA 2.74%  2.57%  2.77%  2.93%
BARES R
ROAE 12.62% 14.25%  14.66%  15.09% ﬁ%wt 98.09% 101.89% 106.81% 111.97%
ROAA 0.89% 1.00% 1.07% 1.15% K& 50.24% 52.12% 55.15% 58.31%
RORWA 1.30% 1.47% 1.50% 1.61% %iéji LRI FHERT 98.89% 98.03% 97.64%  97.82%
LRSS 4.08% 3.79%  3.86% 3.92% HEAAF ()
A& 2.36% 2.30% 2.29% 2.28% EPS 3.08 3.86 4.47 5.17
FAE 1.71% 1.49% 1.57% 1.64% BVPS 25.50 28.74 32.21 36.23
FEE 1.93% 1.72% 1.77% 1.84% BT A 0.80 1.00 1.15 1.32
PR P 23.76% 23.76%  23.76%  23.76% 4&{EI8HF
TARARA P/E 6.18 493 4.26 3.69
TARIRE 13.47% 12.89% 13.41%  13.81% P/B 0.75 0.66 0.59 0.53
S TARARE 10.85% 11.13%  11.51%  11.95% P/PPOP 2.60 2.46 2.20 1.95
R e Anit 2 45 64.90% 71.35%  7135%  71.35% 1SN E S 421%  523%  6.02%  6.94%
R8s F AT 25.01% 25.00%  25.00%  25.00%
TRk wind, HEIESFR .
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BEHRFTRIRAA

IR BB 6 ASA R, SRR T PR 300 455009 Tkek @ A4, T
1. EA AT PR 300 484083 +20% vA E;

2. ¥ AATT PR 300455EI +10% ~ +20%;

3. P o AET T PR 300 45 EERIL - 10% ~ + 10 % Z IR K Fh;

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

AL B VPR

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,

FEMERBEE, REHEAFZHM KA RE) IR BREBIEBAT A, RIVRA 6 RANTIRBAR R, R R 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

AARE B R EA IR A PR E) ( GBEE T BE A T a9 AR T E 0k T4, 2B FTiE% 5 A 239833000 )
BV, AIRE P 4915 &R IR T RAVAS T 369 ST ToAt, 12d7 R E AN A PR3] AL KB (A T4tk “R
28] ) SPIK AT BAg B SEAPE R T M AR AEATIRIE, AL TRIEFT L6915 AN TR R AT R B, Ao
) B KK B a945 A R4 PR 40 AT B AT 49 L 5.

AREABEANE) W FE P AR A Ra B EMAE RRE AL A AN 6 S RE P .

ARRAE R BRARE A A 69 5 2 B @9 E AT, EAETHELT, AdRE T 0913 &R PT AL 89 & L34 T RATAEFT 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.

AN E) B XA R AR A L AT 48R R BRIEfednf. RA RSN FiEm o kKRB @A L AREE
TLBIEBIR—F ) T 51 Fa/ R R G IS . AN E) AR Kb & LB DG IRE FTA M B AT E AT 89 X G, A8 6
KEEINE . AERTTAREMILT L5300 TR A 5 AIRE T o F ILRE DR —E TR R

KA R ARG A ANE) B AT, RZANE) BB @A, FTHMIAAATAFUMEH XA 4. LA, &AL
BRI N A, ZERFIR. HEARERFH LY, NHERHARELFAFELA B, FHIRTENARE R
M. RZEBAAEZRAR. HRAREH, B UREAEGEETIE, A5 R E &) 18 7R AT ARA.

A IEZF A 3T

LRI B EH% 720 TEHRIEHALERR % 1 T 25 B
i AT HF RREXAMITKRA 8 T 5L KEE E 4 E
RN TARARITAAER B Rk S 33 B

b AR AL 200127

LiEE I RE: (8621) 80108518

L EAEA: (8621) 80106010

AR IEAF R T https://www.stocke.com.cn
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