o RS T PR

TRA$R1T(601398)

#H LT, BERH

—— T 4RAT 2021 S = B3R BT

& AR RRGE S1230520100001
& IR FRAAE S1230520010003

TEL: 02180108037 liangfengjie@stocke.com.cn

wESIE

BAN R FAT, & EIRLEF, KR BE L.
BHRES

Q HI\HEE

21Q1-3 T 4RATVIE A AR R b+10.1%, 381k IR+0.3pc; B IKFE] b+7.0%,
¥ 3% IR+2.7pc; ROE 11.8%, F Fo+0.2pc, ROA 0.98%, [ Fo+2bp; R B & 1.52%,
Frb-2bp, HEEEE 197%, IRHb+5pe.

Q #ZlU=

1. BABgk E4T. 21Q1-3 THRATAAIER H+10.1%, 3ZEIR+0.3pc, BIL
] Fb+7.0%, 33k FR+2. Tpe, V3 B E Al dE 87T dkAn sk Ao B £ 36 R H B, @21Q1-
3 H AR &R H+23%, ik IR+18pc. @21Q3 4 8 £ (MK ) IR k+3bp
£ 2.02%, XIEAERA, BERK, KA IHRT, Wit TATANER gk
N rPEI—F”fT, %ﬁi‘l'lﬁ'ﬁ:‘&um i‘”zi%éhi \LJ_J:

B EIRLEFt., 21Q3 £ 8 £ IRA 3bp, VIR K FIKEFE EATRE X
‘Hi FRAE, OFKF#%, 21Q3 BEKTIKH %’limb%bp, Ja B L5 A @)
. 21Q3 BARIRA2.1%, IRREF FHk 14pc. @ Fiffss, 21Q3 ﬁ?ﬁ@n
FRAF IR e +4bp, )Jl/%ﬁﬂff rbmr‘%wzﬁﬁ KA EAT, 21Q3 E A
P-2%, 38R AT 3pc. BE KK, MIE, ARG R I% E’ﬁ
3. RAEREAHF, 21Q3 Xﬁg%mb-sz; 1.52%. %&é\ﬂdﬁﬁ%, WREEE
FIR+5pe £ 197%. RERK, TSR EH 2RF-FIE.

Q  ZFIFN Rk E

Ak AT, EEREHA, FERE@LF, Tt 2021-2023 F)a-44)iE
[ b3 K 10.07%/6.43%/6.15%, %5 BPS 8.17/8.89/9.65 7Tk, I A PB 4%
18 0.57/0.52/0.48 4%, #4t3% B AR 5.98 T, % 2021 4F PB 0.73x, HM*F &
2021 4 PB 0.57x, I 0] 29%.

Q RERER: EUEFEE, FTRABEREL.
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3Q/2021 0.25
2Q/2021 0.22
1Q/2021 0.24
4Q/2020 0.25
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2020 #;?%&,ﬁﬁ» 2020.12.30

MHHE HREEE A R RE/5RE %
(BFR) 2020A 2021E 2022E 2023E BRAA Mty
EX-2IN 882,665 947,486 1,015,601 1,087,992
(+-) 3.18% 7.34% 7.19% 7.13%
Va4 )i 315,906 347,716 370,075 392,839
(+-) 1.18% 10.07% 6.43% 6.15%
BRAETZ (L) 7.48 8.17 8.89 9.65
P/B 0.62 0.57 0.52 0.48
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& 1: IHRIT 2021 F=FEASHH

g 21Q1-3  Fr T FHERL 20Q4 21Q1 21Q2 2103
##44F ROE (F4) 11.7% 11.9% 11.8% -0.1pc 0.2pc 11.0% 11.7% 10.4% 11.4% 1.1pc
ROA ( %4%) 0.97% 0.96% 0.98% 2bp 2bp 1.04% 1.01% 0.89% 1.00% 11bp
REMAR 463,856 332,617 495,835 6.9% 130,938 171,282 161,335 163,218 1.2%
Bl rbig ik 2.9% 5.7% 6.9% 1.2pc 4.0pc 9.0% 2.8% 8.9% 9.5% 0.6pc
VA& & A8 228,675 163,473 251,821 10.1% 87,231 85,730 77,743 88,348 13.6%
Bl rbig ik -9.2% 9.9% 10.1% 0.3pc 19.3pc 44.2% 1.5% 20.9% 10.6%  -10.3pc
EPS (R 44) 0.64 0.46 0.69 7.5% 0.24 0.24 0.22 0.25 13.6%
BVPS (k#14b) 724 7.67 7.90 3.0% 9.2% 7.48 7.72 7.67 7.90 3.0%
KNS BN 665,693 467,793 712,093 7.0% 216,972 234,191 233,602 244,300 4.6%
Bl b ik 2.9% 4.3% 7.0% 2.7pc 4.1pc 41% 3.2% 5.5% 12.5% 7.0pc
A& BN 482,791 336,293 511,148 5.9% 163,974 166,601 169,692 174,855 3.0%
EERKE (HAMREH, 1) 31,744,627 33,650,552 33,990,641 1.0% 7.1%| 32,691,034 33,162,187 34,138,918 34,670,820 1.6%
HEE (BHEHaR) 2.10% 2.13% 2.11% -2bp 1bp na na na na na
HEE (MR TE) 2.03% 2.00% 2.01% 1bp -2bp 2.01% 2.01% 1.99% 2.02% 3bp
ALFFKRESE (PR E) 3.43% 3.35% 3.37% 2bp -6bp 3.37% 3.36% 3.34% 3.40% 6bp
A& R RAE (SRR E) 1.59% 1.53% 1.54% 1bp -4bp 1.54% 1.53% 1.53% 1.57% 4bp
ELEIR 2 3PN 182,902 131,500 200,945 9.9% 52,998 67,590 63,910 69,445 8.7%
F 4R AR 104,997 75,943 105,287 0.3% 26,218 41,164 34,779 29,344  -15.6%
ESUE - NON 77,905 55,557 95,658 22.8% 26,780 26,426 29,131 40,101 37.7%
Y E5BREER 130,114 90,157 142,857 9.8% 66,734 41,188 48,969 52,700 7.6%
AN 19.55% 19.27% 20.06% 0.8pc 0.5pc 30.76% 17.59% 20.96% 21.57% 0.6pc
EBRABER KL 179,730 124,547 179,318 -0.2% 22,938 62,862 61,685 54,771 -11.2%
BB BALIR K 160,030 102,267 147,240 -8.0% 11,800 53,297 48,970 44,973 -8.2%
15 8 A 1.21% 1.06% 1.01% -5bp -21bp 0.25% 1.12% 0.99% 0.89% -10bp
BT &% A 53,953 43,561 63,187 17.1% 20,488 22,123 21,438 19,626 -8.5%
A HALF 18.99% 20.94% 19.96% -1.0pc 1.0pc 18.97% 20.40% 21.51% 18.10% -3.4pc
B K BEx 33,471,851 35,136,284 35,398,066 0.7% 5.8%| 33,345,058 34,367,549 35,136,284 35,398,066 0.7%
EEFFEAR 32,807,640 34,527,888 34,813,751 0.8% 6.1%| 32,574,427 33,749,947 34,527,888 34,813,751 0.8%
RHER 18,443,307 19,996,767 20,425,479 2.1% 10.7%| 18,624,308 19,482,410 19,996,767 20,425,479 2.1%
SN 2 11,477,600 12,420,964 12,664,862 2.0% 10.3%| 11,509,029 12,120,182 12,420,964 12,664,862 2.0%
AR 6,965,707 7575803 7,760,617 2.4% 11.4%| 7,115,279 7,362,228 7,575,803 7,760,617 2.4%
) b = 2,574,086 2,033,195 1,751,047 -13.9% -32.0%| 1,821,185 1,931,390 2,033,195 1,751,047  -13.9%
P tid 8,580,136 8,845,650 9,010,416 1.9% 5.0%| 8591,139 8,716,755 8,845650 9,010,416 1.9%
Fr A AT 3,210,111 3652276 3,626,809 -0.7% 13.0%| 3,537,795 3,619,392 3,652,276 3,626,809 -0.7%
ES K 3 30,649,771 32,089,477 32,234,781 0.5% 5.2%| 30,435,543 31,373,317 32,089,477 32,234,781 0.5%
A& R AR 29,104,935 30,393,985 30,665,277 0.9% 5.4%| 28,797,579 29,826,823 30,393,985 30,665,277 0.9%
BN K 25,335,921 26,292,639 26,508,678 0.8% 4.6%| 24,866,785 25,659,730 26,292,639 26,508,678 0.8%
£k 7E 2 na 7,901,533 na na na| 7455160 na 7,901,533 na n.a
AAE B na 5,355,230 na na nal 5,196,607 na 5,355,230 na n.aj
A 7 B na 5,613,136 na na na| 5,489,700 na 5,613,136 na na
AAEH na 7,131,930 n.aj na na| 6,463,929 na 7,131,930 na n.a
[ Ak 7 A 2,907,892 3,277,007 3,350,454 2.2% 15.2%| 3,077,693 3273565 3,277,007 3,350,454 2.2%
FAT it H 804,442 781,671 781,421 0.0% -2.9% 798,127 837,569 781,671 781,421 0.0%
) RATHE 56,680 42,668 24,724 -42.1% -56.4% 54,974 55,959 42,668 24,724 -42.1%
BT A # AR & 2,806,279 3,029,890 3,146,096 3.8% 12.1%| 2,893,502 2,977,677 3,029,890 3,146,096 3.8%
ERA 356,407 356,407 356,407 0.0% 0.0% 356,407 356,407 356,407 356,407 0.0%
KFERE RRRHK 285,461 307,831 311,316 1.1% 9.1% 293,978 307,043 307,831 311,316 1.1%
FRE 1.55% 1.54% 1.52% -2bp -2bp 1.58% 1.58% 1.54% 1.52% -2bp
RIEFHK na 385,357 na na na 411,900 na 385,357 na na
*iEF na 1.93% na na na 2.21% na 1.93% na n.a
B ol na 266,779 nal na n.a| 267,507 na 266,779 na na
-GS na 1.33% na na n.a| 1.44% na 1.33% na na
ES- XV % | 142,464 58,754 86,702 47.6% -39.1% 31,651 35,183 23,571 27,948 18.6%
RARE 1.13% 0.63% 0.62% -1bp -51bp 0.69% 0.76% 0.48% 0.56% 8bp
M4l ¥k ]| 97,190 44,901 69,364 54.5% -28.6% 23,134 22,118 22,783 24,463 7.4%
AR 53.95% 30.55% 31.46% 0.9pc -22.5pc 32.42% 30.09% 29.68% 31.79% 2.1pc
W HP0+1A B A na 65.7% na na na 57.3% na 65.7% na na
RERELR 190.2% 192% 197% 4.8pc 6.6pc 180.7% 183.2% 192.0% 196.8% 4.8pc
E- &0 2.94% 2.96% 3.00% 4bp 6bp 2.85% 2.89% 2.96% 3.00% 4bp
FAERL Be—BEALRLER 12.84% 12.90% 13.14% 24bp 30bp 13.18% 13.29% 12.90% 13.14% 24bp
—BEALRR 13.94% 14.28% 14.68% 40bp 74bp 14.28% 14.36% 14.28% 14.68% 40bp
KALRE 16.47% 17.01% 17.45% 44bp 98hp 16.88% 17.01% 17.01% 17.45% 44bp

FHRB: wind, 2384, HEEAFRA. E: 24 20A B4, FRHEALE 20A IRk 20Q1-3 #5474, QoQ 45 20Q4 Kb
20Q3 #54R AL, B 21Q1 w2 Kk, &£, ALFFKRAE, PRATHE,
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MR WREFUNE
TEARA FIHE £
245 BEA 2020A 2021E  2022E 2023E #43: BHFA 2020A  2021E  2022E  2023E
B AR RAT 3,537,795 3,812,078 4,155,165 4,529,130 #F| Bl 646,765 686,197 734,809 793,160
) Ak 3% 1,821,185 1,912,244 2,007,856 2,108,249 AT N 131215 132,527 139,154 146,111
RHER 18,624,308 20,300,496 22,127,540 24,119,019 HAAE BN 104,685 128,763 141,639 148,721
R HBAL A& -530,300  -621,817 -707,012  -803,157 21T N 882,665 947,486 1,015,601 1,087,992
RHAT 18,136,328 19,678,67821,420,528 23,315,862 B B Ao 8,524  -8421  -8982  -9,680
EAEK 8,591,139  9,361,14810,107,791 10,913,435 %% -196,848 211,304 -226,495 -242,639
K 1,258,611 1,256,391 1,362,182 1,476,939 A AN 744 1,100 1,100 1,100
F A 33,345,058 36,020,539 39,053,523 42,343,615 RAETH)H 594,794 641,692 687,789 736,678
BRI 3,132,667 3,289,300 3,453,765 3,626,454 F 7 BALIR K -202,668 -212,498 -230,997 -251,787
B AR 24,866,785 27,229,13029,679,751 32,350,929 FLAT A8 392,126 429,194 456,792 484,891
JLAT A 798,127 838,033 879,935 923,932 FiiFHL 74,441  -81,478 -86,717  -92,051
e i AR 1,637,964 1,408,911 1,528,295 1,658,053 Hoe#) 317,685 347,716 370,075 392,839
At 30,435,543 32,765,374 35,541,747 38,559,367 V3 BB ) A A TH 315,906 347,716 370,075 392,839
B AERB AT 2,909,515 3,255,165 3,511,776 3,784,248 Y3 &8/, 5) L@ R A 241 307,067 338,877 361,236 384,000
T EMHIE T EMSILE
2020A 2021E  2022E 2023E 2020A 2021E  2022E  2023E
g3k KERE
8 PAIE iR 2.30% 6.10%  7.08% 7.94% 7FE’< AR 293,978 306,757 326,158 350,587
F 44Nk 0.49% 1.00%  5.00% 5.00% RRHS A R E 1.04%  0.70%  0.70%  0.70%
I B ARG iR 5.68% 10.76%  7.46% 5.00% ES R‘ﬁ“éﬂu 1.58%  1.51%  1.47%  1.45%
WREMAVHAN % 4.17% 7.88%  7.18% 7.11% REBEE 181%  203%  217% 229%
V2 By RN B) A TE I % 1.18% 10.07%  6.43% 6.15% WA 2.85%  3.06%  3.20%  3.33%
B A8 R
ROAE 11.95% 1215%  11.89%  11.63% %zﬂt 7490% 74.55% 74.55%  74.55%
ROAA 1.00% 1.00%  0.99% 0.97% K& 55.85% 56.36% 56.66%  56.96%
RORWA 1.63% 1.66% 1.63% 1.60% "Fiéji ERFIFHERS 98.00% 97.97% 98.28%  98.37%
ER S 3.42% 336%  3.36% 3.34% HEAAF ()
A& 1.57% 1.54% 1.54% 1.54% EPS 0.86 0.95 1.01 1.08
HA £ 1.84% 1.82% 1.82% 1.81% BVPS 7.48 8.17 8.89 9.65
FEE 2.02% 2.02% 1.99% 1.98% BT A 0.27 0.29 031 0.33
PR P 22.30% 2230%  22.30% @ 22.30% 4E{E$EAF
TARARA P/E 5.39 4.88 4.58 431
TARFRE 16.88% 17.55%  17.38%  17.19% P/B 0.62 0.57 0.52 0.48
S FRARF 14.28% 14.82%  14.76% 14.67% P/PPOP 2.78 2.58 2.40 2.24
R e Anit 2 45 60.35% 60.40%  60.40%  60.40% AN 573%  633%  6.74%  71.17%
R8s F AT 30.87% 30.87%  30.87%  30.87%
TRk wind, HFEIESHR .
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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,

FMEWRBIE, REHEAFCHM KA RE IR BREBIEBAT A, RAVRA G RARTIRBAR R, R FE T 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 ES IR A PR E) ( SR E T B el A T a9 AR T E 0k T4, 2 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 AR T M AR AEATARIE, AL TRIERT L6915 AN TR R AT R B, A
) 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 L AT ARE b 6912 SR NAATIR 46, SRR F 28 A 635 8 0. M5 R ER.
FARYE RA ML AIRE PTE R —E R, A8 BRI KIAA T ) TARAEAT B TTAE.

AN E) 0 XA R AR A L AT 482 IR$E REVBRIEfedif . RARE S MFiEm O kRBBE LS ABREE
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. RZBBIAAEZRAR. HRAREH, B URIEAEGEETIE., A0S R E &) 28 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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