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21Q1-3 R A4RATVTE A FE R +12.9%, 3R IR+0.6pc; BILFE] FE+9.4%,
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0.6pc. EZXHRFEAH M CMAFR LGB L ZRRH;A. Bk E: O
21Q1-3 I &HBNFE +24.8%, EEAFHE T HALIFCR LY, ik M b+39pc
E4+61%, PRMEAHA T, @ 21Q3 RUBATEFE S L2 (HBR) ik
+2bp £ 2.03%, &EFRLRF, REREK, EEMREMEN T A ABEK.
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21Q3 RAAATEZE 482 (HmAR ) FHb+2bp £ 2.03%, 2 E F =0k
FRI. BARRA: 21Q3 K7 sl £ IRk +2bp, 18 A% KT R 7 ARAFE+bp,
st 8 ZACE| FAEER . 21Q3 F 55k A R IR RA £ 2175 T A bt gt,
RARIR+2.2bp, Hak 4K~ B pe.
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21Q3 RALARAT R R FIRL-2bp £ 1.48%, FRFZEZWEE TR, K& @,
21Q3 RALARATIRE B 2 FIRL+13.5pc £ 288%, ReIkAbaE 73g3%; 21Q1-3
P RBRALIR KB He+158%, 3 XKE KT KtaRA. BZEARKR, KA E
B, WEKTIRIT, Atk uk S BR3T T L,
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R BAT & ZIRLR A, LG eAF, ot 2123 5844 %
1ummm%m@ﬁTBms%m%m%m,aﬁmﬁ3wxnﬂrﬂ#PB
0.65x. ILMAAT L 21 5F PB0.50x, M= 19%, FAFRA.

O RERR: ERLFEE, FTRAERE.
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(BFA) 2020A 2021E 2022E 2023E
EX-ION 657,961 721,601 766,604 827,028
(+-) 4.89% 9.67% 6.24% 7.88%
)38 %) 215,925 239,559 255,473 270,946
(+-) 1.80% 10.95% 6.64% 6.06%
HFMRAF = (L) 5.39 5.85 6.36 6.93
P/B 0.54 0.50 0.46 0.42
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Investment Research RASRIT (601288) SR

= 1: RASRIT 2021 E=FIR Y

£ 5 IR KA F b EA
: - g 21H1 21Q3 QoQ
5 36
FHIRAR ﬁgE E#ﬁi) 12,1:/0 12.4% 122%|  -0.2pc 0.1pc 11.1% 7.5% 11.8% 9.1% 12.1%  3.0pc
&;ﬁj}% ) 0.85% 0.88% 0.89% 1bp 4bp 0.84% 0.74% 0.95% 0.79% 0.89% 11bp
ﬂ.kbﬁ;ﬁ 339,0300 249,6709 372,925 10.0% 107,301 90,923 131,067 118,612 123,246 3.9%
93.@»“;?*]%\ 5.5% 7.7% 10.0% 2.3pc 4.5pc 5.0% 8.5% 3.8% 12.4% 14.9%  2.4pc
’ bi;‘ 165,3305 122,278 186,709 12.9% 56,501 50,590 65,861 56,417 64,431 14.2%
[ b3 ik -8.5% 12.4% 12.9% 0.6pc 21.4pc -4.6% 61.0% 2.6% 26.4% 14.0% -12.3pc
EPS ( R&F4L) 0.47 0.34 0.52 11.5% 0.16 0.14 0.19 0.16 0.18 14.2%
BVPS (R #4b) 5.24 5.53 5.72 3.3% 9.1% 5.24 5.39 5.56 5.53 572 33%
A FFR ?:Jklli}\d \ 498,244 365,537 544,897 9.4% 159,072 159,717 194,452 171,085 179,360  4.8%
E]kbie?:i 4.9% 7.77% 9.36% 1.6pc 4.5pc 4.8% 4.9% 4.1% 12.2% 12.8%  0.5pc
RN 2N . . 405,939 283,357 429,717 5.9% 138,930 139,140 140,112 143,245 146,360  2.2%
_i_‘.e.- ff’ ( ng*—'}fi&, E1) 26,165,378 28,160,809 28,365,889 0.7% 8.4%| 26,771,973 27,190,815 27,817,771 28,503,847 28,776,049  1.0%
HEE (A¥bHuR) n.a 2.12% na n.a n.a n.a n.a n.a na na n.a
f?ﬁ’.i ( ﬂﬂ?fﬂ%ﬂ)}i vz <) 2.07% 2.01% 2.02% n.a -5bp 2.08% 2.05% 2.01% 2.01% 2.03% 2bp
A &R FRERE (MR Z) 3.53% 3.50% 3.52% 1bp -1bp 3.50% 3.50% 3.49% 3.52% 3.55% 2bp
A& AR AE (MR iZ) 1.66% 1.66% 1.67% 1bp 2bp 1.66% 1.71% 1.65% 1.68% 1.69% 1bp
E3 )] .E;éslﬁ:)\ 92,305 82,180 115,180 24.8% 20,142 20,577 54,340 27,840 33,000 na
F 4 %)j»]i)\ 61,462 48,150 65,476 6.5% 17,224 13,083 30,371 17,779 17,326  -2.5%
AR BN 30,843 34,030 49,704 61.2% 2,918 7,494 23,969 10,061 15,674 55.8%
ﬁ§~&§£ﬁ 129,299 89,688 139,360 7.8% 45,743 63,049 43,459 46,229 49,672 7.4%
ARAMN 25.95% 24.54% 25.58% 1.0pc -0.4pc 28.76% 39.48% 22.35% 27.02% 27.69%  0.7pc
ﬁ‘gﬁﬁ#ﬁi{ 139,213 96,141 141,629 1.7% 40,039 25,690 50,237 45,904 45,488  -0.9%
5 s»‘:i/ﬁf{ﬁém % 118,950 92,011 89,364 158% -24.9% 37,168 20,038 42,342 92,011 -2,647 #H###
15 A AR 1.12% 1.16% 0.74% -42bp -38bp 1.01% 0.53% 1.09% 2.26% -0.06% -233bp
Fﬁ'ﬁ-j%ﬁ'ﬁ] 33,906 30,705 43,926 29.6% 10,541 14,744 14,642 16,063 13,221 -17.7%
g%}‘ﬂi’%ﬂfﬁiﬂ 16.97% 20.00% 18.99% -1.0pc 2.0pc 15.67% 22.60% 18.11% 22.09% 17.00% -5.1pc
AR EEKE 27,296,753 28,652,363 28,988,663 1.2% 6.2%| 27,296,753 27,205,047 28,547,154 28,652,363 28,988,663  1.2%
iﬁ;gf;fﬁ 27,188,236 28,565,546 28,986,553 1.5% 6.6%| 27,188,236 27,193,394 28,442,148 28,565,546 28,986,553  1.5%
mﬁ‘/,c\;g*k 14,928,931 16,500,711 16,869,413 2.2% 13.0%| 14,928,931 15,136,121 16,027,232 16,500,711 16,869,413  2.2%
/\24‘;: 8,861,885 9,748,830 9,936,886 1.9% 12.1%| 8,861,885 8,937,378 9,491,411 9,748,830 9,936,886  1.9%
] L#A E 6,067,046 6,751,881 6,932,527 2.7% 14.3%| 6,067,046 6,198,743 6,535,821 6,751,881 6,932,527  2.7%
2%;‘{; 1,686,363 1,733,857 1,578,520 -9.0% -6.4% 1,686,363 1,797,339 2,126,873 1,733,857 1,578,520  -9.0%
%i\;i 8,052,148 7,967,035 8,003,295 0.5% -0.6%| 8,052,148 7,822,659 7,822,794 7,967,035 8,003,295  0.5%
" ﬁzﬁ T 2,520,794 2,363,943 2,535,325 7.2% 0.6%| 2,520,794 2,437,275 2,465,249 2,363,943 2,535,325 7.2%
:f;]: o 25,132,374 26,389,996 26,661,513 1.0% 6.1%| 25,132,374 24,994,301 26,276,758 26,389,996 26,661,513  1.0%
‘;g: s # 22,269,005 25,581,569 25,825,306 1.0% 16.0%| 22,269,005 24,110,749 25,675,213 25,581,569 25,825,306  1.0%
4/\ * 18,502,945 21,648,729 21,742,859 0.4% 17.5%| 18,502,945 20,107,372 21,848,987 21,648,729 21,742,859 0.4%
iﬂk;?}i}] na 5,482,990 n.a n.a n.a n.a 5,228,160 n.a 5,482,990 n.a n.a
/I\/_LE/E_?J na 6,007,477 n.a n.a n.a na 5,871,383 na 6,007,477 n.a n.a
J/L\ ,:,.}J na 2,686,137 n.a n.a n.a na 2,390,431 na 2,686,137 n.a n.a
] () Afﬁfl na 6,842,646 n.a n.a n.a na 6,054,657 na 6,842,646 n.a n.a
I?]% ﬁz{gn 1,755,728 1,789,392 1,889,367 5.6% 7.6% 1,755,728 1,894,371 1,745,610 1,789,392 1,889,367 5.6%
i\;—ﬁ ;,‘i% 1,376,638 1,442,284 1,497,419 3.8% 8.8%| 1,376,638 1,371,845 1,361,380 1,442,284 1,497,419 3.8%
;ﬁ%ﬁ;;;;\ 633,694 701,164 695,661 -0.8% 9.8% 633,694 737,161 719,236 701,164 695,661  -0.8%
ns 2,153,348 2,255,845 2,320,428 2.9% 7.8%| 2,153,348 2,204,789 2,264,143 2,255,845 2,320,428  2.9%
h-3 . 349,983 349,983 349,983 0.0% 0.0% 349,983 349,983 349,983 349,983 349,983  0.0%
RERE T\R'ﬁ‘& 226,213 247,344 250,163 1.1% 10.6% 226,213 237,113 244,563 247,344 250,163 1.1%
?f 2 1.52% 1.50% 1.48% -2bp -3bp 1.52% 1.57% 1.53% 1.50% 1.48% -2bp
RERHK n.a 259,658 n.a n.a n.a n.a 304,335 n.a 259,658 n.a n.a
%t % 157% ' ‘ : ‘ '
. pi n.a S57% n.a n.a n.a n.a 2.01% n.a 1.57% n.a n.a
xﬁfﬁi‘&k na 182,269 na n.a na na 195,433 n.a 182,269 n.a na
Fog RS n.a 1.10% n.a na n.a n.a 1.29% n.a 1.10% n.a n.a
= E_&ﬁ&}iﬁ 63,455 43,267 -3,675| -108.5% -105.8% 20,907 174,735 20,663 43,267 -46,942 #HH#HH
T RARE 0.63% 0.57% -0.03% -60bp -67bp 0.58% 4.68% 0.55% 1.08% -1.14% -222bp
ﬁfﬁ%ﬂ:ﬁ ) 24,452 33,036 -16,725| -150.6%  -168.4% 2,439 163,835 13,213 33,036 -49.761 ##Htit
] AL & 17.41% 27.87% -9.40%| -37.3pc  -26.8pc 4.70% 289.70% 22.29% 54.03% -80.47% #Hitit
BH0+15 & A n.a 44.2% n.a na n.a n.a 49.4% n.a 44.2% n.a n.a
REBLER 272.4% 275% 288% 13.5pc 15.6pc 272.4% 260.6% 264.6% 274.5% 288.0% 13.5pc
R 4.13% 4.12% 4.27% 16bp 14bp 4.13% 4.08% 4.04% 4.12% 4.27%  l6bp
TAEAL BS—BAARLRER 10.85% 10.85% 11.18% 33bp 33bp 10.85% 11.04% 10.98% 10.85% 11.18%  33bp
—BEFAARR 12.76% 12.65% 12.98% 33bp 22bp 12.76% 12.92% 12.79% 12.65% 12.98%  33bp
FALRE 16.54%  1623%  16.70% 47bp 16bp 16.54% 16.59% 16.37% 16.23% 16.70%  47bp

FTA SRR wind, 28, FEIESFTAT. E: oL 204 540, IR E A3 204 BRI 20Q1-3 #5474k, QoQ 45 20Q4 ZRIL 20Q3
FAFEAL,
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Investment Research RER1T (601288) iR L
FHI%: WEFTAE
xRk & F) 8 &
245 BFA 2020A 2021E  2022E 2023E #fi: BHA 2020A 2021E  2022E  2023E
B AR FAT 2,437,275 2,849,215 3,048,660 3,262,066 ZF) EdA 545,079 592,000 626,757 676,089
Bl k% 1,797,339 1,977,073 2,174,780 2,392,258 S 38 N 74,545 79,763 85,028 90,639
RHER 15,136,121 16,952,456 18,647,701 20,512,471 H e SN 38,337 49,838 54,820 60,300
BB A -618,009  -710,985 -821,215  -950,130 ELIT N 657,961 721,601 766,604 827,028
R 14,552,433 16,241,471 17,826,486 19,562,341 HA B 5813 -6,877 -1470  -8,192
TEREF 7,822,659 7,853,691 8,121,973 8,401,387 Ak 4R %32 3 192,348 -219,982 -233,701 -252,121
K= 595,341 772,030 832,104 897,402 R T TN -921 629 629 629
KA 27,205,047 29,693,480 32,004,003 34,515,453 RKE&RTAE 429,953 466,235 495,108 533,950
Bk AR 2,631,532 2,894,685 3,184,154 3,502,569 P BALIR K -164,903 -165,509 -174,405 -193,823
B R AR 20,107,372 21,917,03523,451,228 25,092,814 FLEATHE 265,050 300,725 320,703 340,127
JAF A A 1,371,845 1,577,622 1,814,265 2,086,405 Pt 48,650 -60,446 -64,461 -68366
H bR R 883,552 928,818 1,001,333 1,079,897 #He F)HE 216,400 240280 256,242 271,761
KAt 24,994,301 27,318,16029,450,980 31,761,685 V3 BBEN3] A 215,925 239,559 255473 270,946
BRARBAHT 2,210,746 2,375,320 2,553,023 2,753,768 Y3 BEr/NE]) i B A EA)E 206,395 230,029 245,943 261,416
ER Jup oS FEMH R
2020A 2021E  2022E 2023E 2020A  2021E  2022E  2023E
DX ¢ 6.3 KERE
F) B HNIG % 8.83% 8.61%  5.87% 7.87% FRRBHAH 237,113 230,373 232,361 240,252
F R ANR 2.22% 7.00%  6.60% 6.60% TR RE 1.79%  038%  038%  0.38%
IE B PAIG R -10.69% 14.81%  7.91% 7.93% FRRHE 157%  136%  125%  1.17%
WA AVEIG % 6.08% 8.44%  6.19% 7.85% REBEER 261%  309%  353%  395%
V2 BB E) AR ik 1.80% 10.95%  6.64% 6.06% A 408%  4.19%  440%  4.63%
& A48 A il
ROAE 11.36% 11.70%  1151%  11.24% ‘ﬁ“ﬁ»bb 75.28%  77.35%  79.52%  81.75%
ROAA 0.83% 0.84%  0.83% 0.81% HIEF 55.64% 57.09% 5827%  59.43%
RORWA 1.33% 1.36% 1.35% 1.33% —Fi‘Ji\.mF/-T"i BERF 100.06% 99.87%  99.88% 100.06%
% B 3.52% 3.59% 3.58% 3.60% HEIERFE ()
e 1.67% 1.70% 1.74% 1.76% EPS 0.59 0.66 0.70 0.75
A £ 1.85% 1.89% 1.85% 1.84% BVPS 5.39 5.85 6.36 6.93
FEE 2.06% 208%  2.03% 2.03% 1 R AR A 0.19 0.20 0.18 0.19
PRGBS 29.23% 30.49%  30.49%  30.49% AEEIEAF
TARA P/E 497 4.46 4.17 3.92
FAIRE 16.59% 16.58%  16.38%  16.22% P/B 0.54 0.50 0.46 0.42
SR RFE 12.92% 12.92%  1290%  12.91% P/PPOP 2.39 2.20 2.07 1.92
oA AR B 45 62.45% 61.37% 6137%  61.37% AN 632%  6.73%  6.00%  637%
M8 F AT 30.00% 28.81% 24.07%  24.12%

FH R wind, WEIESFRET.
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Investment Research RAVERIT (601288) SiTHRE
B R R BA

AARE B EE) 6 ANA R, AEAARA T PR 300 484069 5Kk TE A AT, E X
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 ATARIREARS T PR 300 48R IL - 10% ~ + 10%0A 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 SN PR3] (2R ob B I 23 S iE A 430 L 5 A, 2 30T IR 5 % Z39833000)
HIME. ARG 612 EHRIR T RAVAA T 09 SATFIOH, RATRES MDA 3] BRI (AT 4AR “R
ANE)T ) SR B T AR R M R AEATIRIE, L RARIERT @4 0915 & IR A A TR B, A
BB R F 15 QA I IR PR A AT RAR 4 LS

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

ARAREAR B R A AVEH 69 B B 9L S )BT, EAEFTHEILT, RIRE P 6915 8 AT R 69 F L3 M RATAEAT ALY
PR, BT E B LA ARE F 5 Ef & LATIR 746, FRRNZ T & 0T R . MERAFFLE K.
SHARIE XA AIRE T R e — I E R, AR 8] B/RE RIAAR ) RARJRAEAFT R E 1.

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

AIRA A I AN A, KA TP BIAR, AT S A AT XA, KA. A6 AIRE
AHBIANNE, BEARFIR HARIRE R RN, 2SR AIRE LA AR A, SRR AR R
. ALBAREARERFIR. HAKIBEL, B ERIAEGEETIE, ANHRE 6 LR E AT 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

¥ g (8621) 80108518

LRI A: (8621) 80106010
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