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21Q3 A RARATEFE 48 £ (MR ) FKrb+3bp £ 1.69%, E2FETH*
s FRI. 21Q3 AL TARATH 75 M F IRk +3bp £ 3.80%, AR RH b
PedE A, REEIRE+1.5%, ik EH 7~ B 1.6pc.

2. REHABRMFAK. RETHKF @, 21Q1-3 MFFLEMN b EARTHAPN
9 38%, GILER+3.39pc. MF L4 F &, 21Q1-3 Mg FULE r+87%, AUM
HARIL 84721070, 8HFM+9.3%. KA RK, REHAL ¥ LB K,

3. KRARERAABRE. 21Q3 A FAATRREERIL-1bp £ 1.44%, KRR
BE; 21Q3 L FTAATIREE Z R k-33pc £ 225%, @k, BB AR,
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T ARAT L LRI R IRk R A, RE AT R, TRt 2021-2023 S5 )3 84 )
3% 9.5%/9.8%/10.8%, *FE BPS10.31/11.17/12.13 L. 4+ B 4+4 6.16 7T,
2t AL 21 4 PB 0.65x. IR EL 21 4F PB 0.43x, IS 18] 39%, FEAFLA.

QO RERE: ENLFELE, FTRABRE.
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EX- T IN 64,299 67,529 72,188 78,118
(+-) 1.85% 5.02% 6.90% 8.21%
)3 %) 21,484 23,534 25,842 28,624
(+-) 0.20% 9.54% 9.81% 10.77%
HRAEFF (L) 9.52 1031 11.17 12.13
P/B 0.47 0.43 0.40 0.37
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= 1: JLB5RTT 2021 E=FRNSHE S

3 LML FLER 20Q4 21Q1 21Q2 21Q3
#9454 ROE (4H4b) 11.1% 11.7% 11.3% -0.3pc 0.3pc 9.1% 12.4% 10.1% 9.8% -0.3pc
ROA (4£44) 0.79% 0.85% 0.82% -3bp 3bp 0.68% 0.93% 0.75% 0.73% -1bp
WAIAHE 38,536 26,049 38,098 -1.1% 10,762 13,880 12,169 12,049 -1.0%
Bl He 3% it 3.0% 4.3% -1.1% 3.1pc 4.1pc 4.8% 7.1% -0.8% 6.4% 7.2pc
284 A8 16,571 12,583 18,183 9.7% 4913 6,898 5,685 5,600 -1.5%
Rl He 3% g -8.4% 9.3% 9.7% 0.4pc 18.1pc 46.4% 3.5% 17.3% 10.7% -6.6pc
EPS (R34L) 0.78 0.57 0.86 9.7% 0.23 0.33 0.27 0.26 -1.5%
BVPS (k54) 9.27 9.80 10.09 2.9% 8.9% 9.52 9.86 9.80 10.09 2.9%
MAFFS B 48,220 33,372 49,783 3.2% 16,079 17,265 16,107 16,411 1.9%
Fl b3 ig 0.2% 0.6% 3.2% 2.7pc 3.0pc 7.1% -3.2% 5.0% 9.2% 4.2pc
#) & AN 38,248 25,461 38,289 0.1% 13,357 12,885 12,576 12,828 2.0%
£ &K= (AmBRFEY, #1) 2,815,933 2,985,672 3,000,506 0.5% 6.6%| 2,873,654 2,949,926 3,021,417 3,030,175 0.3%
B8 E (B¥EHaR) n.a 1.84% n.a n.a na n.a n.a na n.a n.a
FEE (MR Z) 1.81% 1.71% 1.70% Obp -11bp 1.86% 1.75% 1.66% 1.69% 3bp
ALFFIRAE (PR R) 3.99% 3.78% 3.79% 1bp -20bp 3.94% 3.79% 3.77% 3.80% 3bp
A& R ARAE (iR aiz) 2.42% 2.29% 231% 1bp -11bp 231% 2.26% 2.33% 2.33% 0Obp
EEIR Y S N 9,972 7911 11,494 15.3% 2,722 4,380 3,531 3,583 1.5%
ES- 3 2.2 0N 5,873 3,284 4,525 23.0% 517 2,162 1,122 1,241 10.6%
LU N N 4,099 4,627 6,969 70.0% 2,205 2,218 2,409 2,342 2.8%
L 4B EER 9,115 6,816 10,979 20.4% 5,077 3,164 3,652 4,163 14.0%
ARAMNTE 18.90% 20.42% 22.05% 1.6pc 3.2pc 31.58% 18.33% 22.67% 25.37% 2.7pc
F 7 BAEH K 19,484 11,788 17,539 -10.0% 5,380 5,888 5,900 5,751 2.5%
BB K 15,587 7,488 14,031 -10.0% 4,352 4,710 2,778 6,543 135.6%
13 A A 1.38% 0.93% 1.15% 22bp -23bp 1.11% 1.18% 0.68% 1.57% 89bp
rAFALE R 2,350 1,576 2,233 -5.0% 438 1,059 517 657 27.1%
A HAHLE 12.33% 11.05% 10.86% -0.2pc -1.5pc 8.14% 13.25% 8.25% 10.43% 2.2pc
PRI Vi 2,868,647 3,059,046 3,056,950 -0.1% 6.6%| 2,900,014 3,031,016 3,059,046 3,056,950 0.1%
LR N b 2,860,343 3,029,947 3,030,402 0.0% 5.9%| 2,886,964 3,012,888 3,029,947 3,030,402 0.0%
R 1,560,000 1,654,389 1,680,000 1.5% 7.7%| 1,567,721 1,631,767 1,654,389 1,680,000 1.5%
PO na 1,108,333 na na na| 1,059,823 - 1,108,333 - -100.0%
AR na 546,056 n.a n.a n.a 507,898 - 546,056 - -100.0%
) b & = 135,874 180,985 191,893 6.0% 41.2% 160,745 188,220 180,985 191,893 6.0%
A BRAK 996,254 1,000,348 981,867 -1.8% -1.4% 986,596 1,011,423 1,000,348 981,867 -1.8%
Hr AR RAT 168,215 194,225 176,642 9.1% 5.0% 171,902 181,478 194,225 176,642 9.1%
& Rk 2,652,973 2,832,018 2,823,798 -0.3% 6.4%| 2,678,871 2,802,807 2,832,018 2,823,798 -0.3%
A& R AR R B 2,580,245 2,737,465 2,739,502 0.1% 6.2%| 2,606,888 2,720,737 2,737,465 2,739,502 0.1%
BN H 1,630,000 1,713,159 1,690,000 -1.4% 3.7%| 1,637,391 1,696,183 1,713,159 1,690,000 -1.4%
b E n.a 643,985 n.a n.a n.a 657,115 n.a 643,985 n.a n.a
MAEH n.a 131,638 n.a n.a n.a 120,411 n.a 131,638 n.a n.a
AT n.a 549,452 n.a n.a n.a 490,560 n.a 549,452 n.a n.a
AAE n.a 292,282 n.a n.a n.a 272,089 n.a 292,282 n.a n.a
) b A 439226 507,647 520,256 2.5% 18.4% 462,925 507,188 507,647 520,256 2.5%
KA A 394262 393,539 400,425 1.7% 1.6% 383,528 397,350 393,539 400,425 1.7%
B RATH 2K 116,757 123,120 128,821 4.6% 10.3% 123,044 120,016 123,120 128,821 4.6%
iR # AR A 213,791 225,074 231,154 2.7% 8.1% 219,219 226,250 225,074 231,154 2.7%
EBA 21,143 21,143 21,143 0.0% 0.0% 21,143 21,143 21,143 21,143 0.0%
FERE RRERE 23,712 23,992 24,192 0.8% 2.0% 24,551 23,824 23,992 24,192 0.8%
FRE 1.52% 1.45% 1.44% -1bp -8bp 1.57% 1.46% 1.45% 1.44% -1bp
P4 4 n.a 15,928 n.a n.a n.a 17,863 n.a 15,928 n.a n.a
XEH n.a 0.96% n.a n.a n.a 1.14% n.a 0.96% n.a n.a
WIR® na 25,890 n.a n.a n.a 29,655 n.a 25,890 na n.a
g RS n.a 1.56% n.a n.a n.a 1.89% n.a 1.56% na n.a
B A R 11,444 5,295 12,402  134.2% 8.4% 5,118 3,096 2,199 7,107 223.2%
R A RE 1.05% 0.68% 1.05% 38bp Obp 1.31% 0.79% 0.54% 1.72% 118bp
A4 8,030 5,854 12,761 118.0% 58.9% 4279 3,823 2,031 6,907  240.1%
A & 52.75% 47.69% 69.30% 21.6pc 16.6pc 72.18% 62.29% 34.10% 115.15% 81.1pc
EE0+HE & K n.a 82.4% n.a n.a n.a 94.2% n.a 82.4% n.a n.a
REBLEE 223.9% 228% 225% -3.3pc 0.8pc 215.9% 226.0% 227.9% 224.6% -3.3pc
R 3.40% 3.31% 3.23% -7bp -17bp 3.38% 3.30% 3.31% 3.23% -7bp
FAERAL Ho—BFALRE 9.20% 9.23% 9.53% 30bp 33bp 9.42% 9.41% 9.23% 9.53% 30bp
—BFRARR 10.05% 10.04% 10.34% 30bp 29bp 10.28% 10.24% 10.04% 10.34% 30bp
KAARE 11.33% 11.23% 11.53% 30bp 20bp 11.49% 11.42% 11.23% 11.53% 30bp

Fob kR wind, AF AL, FEIEARTAT. iE: 24 20A 4, LTI 20A Kk 20Q1-3 4547 AL, QoQ 45 20Q4 IRk
20Q3 F#IFZ AL,
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JEFTERET (601169) SR &

TR : WFRTE

xRk & F)E &
245 BFA 2020A 2021E  2022E 2023E #fi: BHA 2020A 2021E  2022E  2023E
B AR FAT 171,902 255,703 275392 296,598 #H]EAN 51,605 52,936 56,348 60,996
Bl k% 160,745 168,782 177221 186,082 S 38 N 6,390 7,029 7,521 7,972
RHER 1,574,673 1,693,139 1,824,168 1,965,336 H e Gl 6,304 7,565 8,319 9,149
BB A -53,017 61,855  -72,616  -85462 LT O 64,299 67,529 72,188 78,118
R 1,521,656 1,631,284 1,751,552 1,879,874 HA B -685 -692 741 -800
TEREF 986,596 987,463 1,045,776 1,109,298 Ak 4R %32 3 214,192 -14,905  -15,933  -17,242
K= 59,115 62,106 66,325 70,854 ERIZA T ON -102 30 30 -30
KA 2,900,014 3,105,338 3,316,266 3,542,706 RAFTH) 49,298 51,902 55483 60,046
Bk AR 585,969 615,267 646,031 678,332 R = RAEAR K 24,864 -25,128 -26,083 -27,481
B R AR 1,637,391 1,763,470 1,899,257 2,045,500 FLATH) B 24,434 26,774 29,400 32,565
JAF A A 383,528 402,704 422,840 443982 FiFAL 2,788  -3,055  -3355  -3,716
4l R 1E 71,983 86,024 91,798 97,974 He A 21,646 23,719 26,045 28,849
G s 2,678,871 2,867,465 3,059,926 3,265,788 V3 BBEN3] A 21,484 23,534 25842 28,624
BARBAH 221,143 237,873 256,340 276918 VABBNI-E@BBEESA)E 20,743 22,793 25,101 27,883
EEMHE EEMSeE
2020A 2021E  2022E 2023E 2020A  2021E  2022E  2023E
g R kPR E
F) B HNIG % 3.46% 258%  6.45% 8.25% R HABR 24,551 24,415 25339 26,827
Fa kit 9.85% 10.00%  7.00% 6.00% TR RE 1.15%  0.79%  0.79%  0.79%
IE B PAIG R -4.21% 1497%  8.54% 8.09% FRRHE 1.57%  144%  139%  1.37%
A A% 3.36% 528%  6.90% 8.22% REBEER 216%  253%  287% 319%
V2 BB E) AR ik 0.20% 9.54% 9.81% 10.77% KR 338%  3.65%  3.98%  4.35%
& A48 A ik il
ROAE 10.62% 10.87%  11.06%  11.32% ‘ﬁ“f}bb 95.75% 96.01% 96.05%  96.08%
ROAA 0.76% 0.78%  0.80% 0.83% HIEF 54.06% 54.52% 55.01% 55.48%
RORWA 1.03% 1.08% 1.11% 1.16% %iﬁi BRI FHERTE 99.59%  99.78% 100.09% 100.30%
% B 3.98% 3.79% 3.76% 3.77% HEEFE (L)
e 2.39% 226%  2.25% 2.24% EPS 0.98 1.08 1.19 1.32
A £ 1.58% 1.53% 1.52% 1.53% BVPS 9.52 1031 11.17 12.13
HEE 1.82% 1.77% 1.75% 1.77% B R 0.30 0.32 0.36 0.40
AN 22.07% 22.07%  22.07% = 22.07% fE{EA84F
TARA P/E 4.52 4.11 3.73 3.36
TARAAE 11.49% 11.58%  11.70%  11.83% P/B 0.47 0.43 0.40 0.37
SR RFE 10.28% 10.39%  10.50%  10.64% P/PPOP 1.90 1.80 1.69 1.56
oA AR B 45 72.55% 7222%  1222%  72.22% AN 6.77%  7.30%  8.04%  8.93%
M8 F AT 30.58% 30.00%  30.00%  30.00%
FH R wind, WEIESFRET.
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AARE B R 6 ANA R, AEAARAT T PR 300 85069 5KEk T A AT, X4 T
1. EA : ABATF PR 300 #8480 & 3 +20%vA E;

2. ¥F . AATFIPIE 300 455 EI +10% ~ +20%;

30 M AR PR 300 540K - 10% ~ + 10 % XA K 3h;

4, mIF . AT TFIPE 300 5K -10% AT,

1T B9 FVFLR -

AARE B B8 6 A W, AT HARxT TP IR 300 454009 kekta Ao, & X

1. A% o ATRdBHORAT TP IR 300 F5HE I + 10%A £

2. P ATARIREARST T PR 300 48R IL - 10% ~ + 10%04 L

3. AR ¢ ATLAREARA T PR 300 485RIL - 10%0A T

BAVESIRERIE, RREEAFFRAM KA RE 09 1FRAARIEBAFBATE. BAVRA AP BAR A, R TR 0G4t
E.

BB BFH RARE R BIERGRTIORTAAGEIRERL, oS HF oML eE 22 ERE. &7
# AR AL TR AR T 258

EERARRERRETR

AR I EHE S AT PR3] (R ob B I 23t B iE A 430 L 5 A6, 2 30T IR 5 % Z39833000)
B, AARE 0915 B RIR T RNVAA T E G QAT FH, ARG A RA 8] B XTI (A TRt “k
ANE)T ) SR B T AR R M R AEATIRIE, L RARIERT @4 0915 & IR A A TR B, A
8) B M T R4 AE B A AR PR Bl AT B A 4 L4

AAREAMEAN ) B P VEAH Z R, A ) RAEMANE] ARE AL A AN G 05 REP .

AREA R RAREAE A 09k B B e E AP, BAEATHE DL, AIRE F 6915 &R AT R L 69 T I M) mRATAEAT A Y
DG BT E B3 ARE T 6912 SR LTI 046, SRR Z 25 A 035 B 0. M5 RAF45 2 FE R,
STARYE R AL FIRAE TR — Ve R, A 8] BRI KIAA R ) FRARIAEAT R TAE.

A 8] 8 R G AR AB I E WAET R ARIE TR AARE . RA TR G947 77 ikl 0 k34 8 A RS ARER
LB BT —F T 393k Fo /R R ULE . AN ) A H E ILB @) RS AT A M BT BT80S 4. A E) 8y
FEERENE] . B ENRTIABR AT L 5301197 A a0k 5 AIRE F 49 B LR B — B TR

AIRE WA AN A, REAN FEH BRI, ETHMIAATRMETH XL KA. A5 AIRE 8
LHAHASNE, BRI, AR SF N, B SR ARE LA AR LA B, RN AR 09
. AZHERAARERFR. HLAREG, B 5RIRAAE G RETIE, AN HRG A 18 A BT AR,

AR IE SR 3T P

LB S 729 THECEELeRR 1 T4 25 &
it T T AR AT RE 8 5T FLKEE A4 E
Rtk ;ARARI TAEE R werkE 33 &
LRI A 200127
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