Hf 7 1E %5 i A0 PR 22 A

ZHESHANG SECURITIES CO.LTD

& $R17(600000) BEBE: 2021511 A5A

M HREE TR, FeRlfraiti

—— R ARAT 2021 SF = FAR P

& oA RRGE S1230520100001

1T 7 5400 SRE%  S1230520010003 .
. ,é
W TEL: 02180108037 liangfengjie@stocke.com.cn Wk EA
N KRR FEAN
7 wESIE L A A ¥8.51
T Rems ko, AL S A
7u k=gl JT/BR
A BARR . 3Q/2021 0.41
Q e
4T &Eﬁ"‘ . 5 . _2Q021 0.39
P 21Q1-3 iH ZARAT A E 2 A R 1o-7.2%, 38k IRP-102pc; BAKF bb-3.5%, ¥
AT s 3R10.5pc; ROE9.7%, ROA0.70%; 7B 1.62%, 3Rib-2bp, #&Bz%  1Q2021 0.64
- 146%, FRH6-5.6pc. 4Q/2020 0.47
Q #ZOUs
1. BZA)¥E T4, 21Q1-3 FAUEAR H-7%, 3§&IR-10pc, )2 FIBAAHE R n AR - LEs i
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(BFA) 2020A 2021E 2022E 2023E 4445 5, ARG A R — — K ARATIR
EX-T TN 196,384 196,801 219,304 245,670 BLARAED 2021.03.29
SEOR) 2.99% 0.21% 11.43% 12020 ~ SCRRIERIE, LA ——HAR
K EAAE 58,325 55,513 61,206 67,706 172020 FETIRIRAIE) 2021.01.27
B ) -0.99% -4.82% 10.26% 10.62%
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F 1: BRWWT 2021 F=FE IS

20Q1-3 21H1 21Q1-3  FEA RRERL 20Q3 20Q4 21Q1 21Q2
#l#$8# ROE (#4b) 11.2% 10.7% 9.7% -1.1pc -1.5pc 11.7% 6.9% 11.6% 6.4% 7.6% 1.2pc
ROA (#4t.) 0.82% 0.76% 0.70% -6bp -12bp 0.83% 0.70% 0.93% 0.55% 0.58% 3bp
WA A 113,149 72,490 106,317 -6.0% 34,847 33,080 37,561 34,929 33,827 -3.2%
[ g 0.8% -7.4% -6.0% 1.4pc -6.9pc -6.0% 2.3% -14.9% 2.3% -2.9% -5.2pc
2B 4 F) 44,742 29,838 41,536 -7.2% 15,787 13,583 18,697 11,141 11,698 5.0%
) b3 ik -7.5% 3.0% -7.2%|  -10.2pc 0.3pc -2.8% 28.6% 7.7% -3.9% -259%  -22.0pc
EPS (k&44L) 1.52 0.99 1.34 -11.9% 0.54 0.46 0.64 0.38 0.40 5.0%
BVPS (&44t) 17.48 18.49 18.83 1.8% 7.7% 17.48 18.00 18.59 18.49 18.83 1.8%
BAFFS  BLEA 148,731 97,365 143,484 -3.5% 47,324 47,653 49,522 47,843 46,119 -3.6%
] He 3 i 1.6% -4.0% -3.5% 0.5pc -5.1pc -3.0% 7.6% -10.6% 4.0% -2.5% -6.6pc
F) BN 103,204 67,662 101,389 -1.8% 33,116 35,377 33,672 33,990 33,727 -0.8%
A RKE (AL, 2| 7164730 7,842,148 7,863,293 0.3% 9.8%| 7,360,808 7,586,600 7,794,785 7,889,511 7,905,584 0.2%
HEE (AHYrHaZ) na 1.84% na na na na na na na na na
BOE (BaROZ) 1.92% 1.73% 1.72% -1bp -20bp 1.80% 1.87% 1.73% 1.72% 1.71% -1.7bp
ALK FREE (AR 4.10% 3.81% 3.80% -1bp -30bp 4.01% 3.95% 3.80% 3.82% 3.78% -3.3bp
A8 R ARARE (B 2.37% 2.28% 2.28% Obp -10bp 2.39% 2.26% 2.21% 2.29% 2.28% -2bp
A& FA 45,527 29,703 42,095 -7.5% 14,208 12,276 15,850 13,853 12,392 -10.5%
EE L 20N 27,787 15,266 22,320 -19.7% 10,826 6,159 8,124 7,142 7,054 -1.2%
BRI N ON 17,740 14,437 19,775 11.5% 3,382 6,117 7,726 6,711 5,338 -20.5%
Y E5EEELR 33,193 23,246 34,641 4.4% 11,605 13,509 11,181 12,065 11,395 -5.6%
AN 22.32% 23.88% 24.14% 0.3pc 1.8pc 24.52% 28.35% 22.58% 25.22% 24.71% -0.5pc
R WAL K 61,517 37,768 58,969 -4.1% 16,781 18,030 15,254 22,514 21,201 -5.8%
B IEIE 57,170 30,822 48,124 -15.8% 15,595 17,852 14,386 16,436 17,302 5.3%
15 AA 1.83% 1.33% 1.38% 5bp -45bp 1.47% 1.62% 1.25% 1.39% 1.45% 6bp
FRHER 6,442 4518 5219 -19.0% 2,130 1,247 3,450 1,068 701 -34.4%
A AR 12.48% 13.01% 11.02% -2.0pc -1.5pc 11.79% 8.29% 15.47% 8.60% 5.55% -3.1pc
P T Y 7,674,479 8,123,120 8,064,383 -0.7% 51%| 7,674,479 7,950,218 8,066,995 8,123,120 8,064,383 -0.7%
£ BKEER 7425138 7937512 7,873,656 -0.8% 6.0%| 7425138 7,748,061 7,841,509 7937512 7,873,656 -0.8%
TR EH 4,290,266 4,744,826 4,776,526 0.7% 11.3%| 4,290,266  4,533973 4,696,618 4,744,826 4,776,526 0.7%
2 2,520,827 2,912,133 2,916,197 0.1% 15.7%| 2,520,827 2,741,695 2,878,643 2912133 2,916,197 0.1%
N 1,769,439 1,832,693 1,860,329 1.5% 51%| 1,769,439  1,792278 1,817,975 1,832,693 1,860,329 1.5%
Bk % = 388,928 509,622  411,012| -19.3% 5.7% 388,928 422,453 383,205 509,622 411,012 -19.3%
Fatidy 2,329,013 2,268,477 2,294,682 1.2% -1.5%| 2,329,013  2,302547 2,320,890 2,268,477 2,294,682 1.2%
B EAT 416,931 414587 391,436 -5.6% -6.1% 416,931 489,088 440,796 414,587 391,436 -5.6%
R 7,094,122 7,462,659 7,393,760 -0.9% 42%| 7,094,122 7,304,401  7,403530 7,462,659 7,393,760 -0.9%
At & SRR 6,881,603 7,236,345 7,187,075 -0.7% 4.4%| 6,881,603 7,089,401  7,175941 7,236,345 7,187,075 -0.7%
B2 4,036,254 4,406,505 4,465,793 1.3% 10.6%| 4,036,254 4,076,484 4,191,225 4,406,505 4,465,793 1.3%
Sk 1,491,107 1,729,016 1,782,610 3.1% 19.5%| 1,491,107 1,606,179 1,589,321 1,729,016 1,782,610 3.1%
AAES 278952 332552 333,107 0.2% 19.4% 278,952 304,281 337,448 332,552 333,107 0.2%
Sk 1,629,339  1,625295 1,647,323 1.4% 1.1%| 1,629,339 1,508,210 1,554,503 1625295 1,647,323 1.4%
AAE 634,116 716,332 699,760 -2.3% 10.4% 634,116 655,153 706,567 716,332 699,760 -2.3%
Rk # Ak 1,551,091 1,268,077 1,208,123 -4.7% -221%| 1551,091 1,597,918 1,507,627 1,268,077 1,208,123 -4.7%
EATHE A 1,050,463 1,294,858 1,279,874 -1.2% 21.8%| 1,050,463 1,140,653  1,215440 1,294,858 1,279,874 -1.2%
) RATRE R 243,795 266,905 233,285 -12.6% -4.3% 243,795 274,346 261,649 266,905 233,285 -12.6%
A ERE 572951 652583 662,528 1.5% 15.6% 572,951 638,197 655,689 652,583 662,528 1.5%
EBA 29,352 29,352 29,352 0.0% 0.0% 29,352 29,352 29,352 29,352 29,352 0.0%
KEKE RREHR 79,476 77,740 77,281 -0.6% -2.8% 79,476 78,461 78,157 77,740 77,281 -0.6%
PN 1.85% 1.64% 1.62% -2bp -23bp 1.85% 1.73% 1.66% 1.64% 1.62% -2bp
FERR 114,822 107,068 102,184 -4.6% -11.0% 114,822 117,063 118,298 107,068 102,184 -4.6%
%k 2.68% 2.26% 2.14% -12bp -54bp 2.68% 2.58% 2.52% 2.26% 2.14% -12bp
|HRK na 103,037 na na na na 96,894 na 103,037 na na
fag "3 na 2.17% na na na na 2.14% na 2.17% na na
REARR 46,255 36,201 59,976 65.7% 29.7% 13,116 20,369 14,468 21,733 23,775 9.4%
R RE 1.53% 1.60% 1.76% 17bp 23bp 1.25% 1.90% 1.28% 1.85% 2.00% 15bp
X 48,660 36,922 61,156 65.6% 25.7% 13,844 21,384 14,772 22,150 24,234 9.4%
(RS 79.24% 94.12%  103.93% 9.8pc 24.7pc 69.04% 107.63% 75.31% 113.36% 124.69% 11.3pc
H0+HR B A na 85.9% na na na na 84.1% na 85.9% na na
KERLERE 149.38% 151% 146% -5.6pc -3.7pc 149.4% 152.8% 154.3% 151.3% 145.7% -5.6pc
R 2.77% 2.48% 2.36% -12bp -41bp 2.77% 2.64% 2.57% 2.48% 2.36% -12bp
FEAHAL BE—BFRALE 9.45% 9.42% 9.35% -7bp -10bp 9.45% 9.51% 9.50% 9.42% 9.35% -7bp
—BEEARE 10.58% 11.37% 11.25% -12bp 67bp 10.58% 11.54% 11.45% 11.37% 11.25% -12bp
KAARE 13.75% 14.28% 14.05% -23bp 30bp 13.75% 14.64% 14.42% 14.28% 14.05% -23bp

Pt kB wind, 23N, WFRAEAFFLAT. iE: A 20A A4, RLEALSE 20A IR 20Q1-3 F5AFEAL, QoQ 4§ 20Q4 b
20Q3 #AF AL, B 21Q1 AT, B E. ALTFKREE. FRRT.
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FHI%: WEFTAE
F&= Atk F) 7 &
245 BFA 2020A 2021E  2022E 2023E #fi: BHA 2020A 2021E  2022E  2023E
B AR FAT 489,088 506,788 562,535 624,414 HALEIN 138,581 139,318 156,073 176,116
Bl k% 422,453 464,698 511,168 562,285 TGN 33,946 28,854 31,740 34,913
RHER 4,533,973 5,105,254 5,748,516 6,472,829 H Ak N 23,857 28,628 31,491 34,640
RHRBAEAE S -119.321  -112,624 -119,041  -127,909 ST ON 196,384 196,801 219,304 245,670
2 4,430,228 4,992,629 5,629,474 6,344,919 HA B 2,117 2,132 2,437 2,756
TEREF 2,302,547 2,472,587 2,600,347 2,730,922 Ak 4R %32 3 46,702  -46,801 -52,153 -58,423
A 305,902 379,079 418,027 461,117 ERIZA T ON -54 0 0 0
x A 7,950,218 8,815,782 9,721,551 10,723,658 RAFTH) B 146,229 146,583 163,282 182,888
Bl Ak fi 1 1,872,264 2,059,490 2,265,439 2,491,983 P BALIR K -79,547  -83,138  -93,330 -105,508
B R 4,076,484 4,565,662 5,067,885 5,625,352 HLATHIHE 66,682 63,445 69,952 77,380
JAF A A 1,140,653 1,254,718 1,380,190 1,518,209 FTFF#L 27,689 -7,296  -8,044  -8,899
H bR R 215,000 252,091 278,761 308258 #e A1 58,993 56,149 61,907 68,481
kAt 7,304,401 8,131,962 8,992,275 9,943,803 V3 B B8] B )i 58,325 55513 61,206 67,706
BRARBAHT 645,817 683,820 729,276 779,855 V3 BR/ANEE@BBASA)E 55244 52432 58,125 64,625
EE2WMHLE EE2WMHE
2020A 2021E  2022E 2023E 2020A  2021E  2022E  2023E
DX ¢ 6.3 KERE
F) 84BN % -4.11% 0.53%  12.03%  12.84% R HABR 78,461 81,785 90,061 101,327
Fa ki 37.02%  -15.00%  10.00%  10.00% TR RE 1.65%  1.70%  1.70%  1.70%
I B MG R 25.21% -0.55%  10.00%  10.00% FRRHE 1.73%  1.60%  157%  1.57%
WA AV ENG R 1.18% 024%  1139%  12.01% REBEER 153% 138% 132% 126%
V2 BB E) AR ik -0.99% -4.82% 1026%  10.62% W 264%  221%  2.07%  1.98%
& A48 A il
ROAE 10.87% 9.63%  9.93%  10.22% BEAF 111.22% 111.82% 113.43% 115.07%
ROAA 0.78% 0.66%  0.66% 0.66% BB AT 57.03% 57.91% 59.13%  60.36%
RORWA 1.14% 0.98% 1.00% 1.00% A LTI 97.72%  97.20% 96.95%  96.91%
& 8% 4.06% 3.82% 3.86% 3.90% HEIEFE (L)
HEE 2.34% 226%  2.31% 2.30% EPS 1.88 1.79 1.98 2.20
A £ 1.71% 1.56% 1.55% 1.60% BVPS 18.00 19.27 20.80 22.49
HEE 1.91% 1.71% 1.74% 1.78% E g 0.48 0.46 0.50 0.56
PRGBS 23.78% 23.78%  23.78%  23.78% fE{EIEHF
FAKRA P/E 452 4.76 4.30 3.87
FARARE 14.64% 14.18%  13.54%  12.96% P/B 0.47 0.44 0.41 0.38
S TR 11.54% 1147% 11.11%  10.78% P/PPOP 1.71 1.70 1.53 1.37
KA AR % 45 68.66% 66.00%  66.00%  66.00% MRE MR R 5.64%  535%  593%  6.60%
P& T ATH 25.50% 2550%  25.50%  25.50%
PR R wind, FFEIESRFFRF.
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BRI AR SRR
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1. EA @ AT PR 300 454083 +20% vA E;

2. ¥F . AT PR 300 455 EI +10% ~ +20%;

3. P AR TFIPIR 300 48ECRIL - 10% ~ + 10 % X8 K Fh;

4. I . AT IR 300 455 EAI - 10% A .

1Tk O3 BT PR -

UIREB B8 6 N AN, ATkd88ARx TP IR 300 F8 8089 kekt@ A4k, T

1. A% AT kdeEGEx T PR 300 F88ERI + 10%0A L

2. M AFAkdRERAT T PR 300 F5EAIL - 10% ~ + 10%0A L

3. AR ATRASEARR T PR 300 454K - 10%A T
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) A T B3 S AR IR TR P A B B AT AT 69 L 5.
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AR R I EAE A0 s B B 693 E A=) 87, AR ILT, ARE T 6915 & 3R PT £ L 69 & I3 M RIHEAT ALY
FRIZI, TRH B3 AIRE b 6942 Ofo T ILAATIR S 3045, FFR R I HF 4 f 93K B 89, MR E R,
SHR I R A AL AR P R 8 — 1 )a R, A 8) BRI RIRA R 39 TARIAEAT iR AT AL,

A8 0 X AR AR A E A LT 4RI AR BRE A AR . RARR GO FiEm o kNP @mELE ARER
BB R —F AT 53 /R D ILE . ANE) B B B I A 3R A B AT B3 6 L 4. R3] 88
KFEEIENG . G BEITTAB AR R W S30 0T Ak SR 5 ARE T E LR E R — IR R,

AR REARIG A RN E) AT, RBARNE) F5H @A, AETHMRNATRMMEFH XL 4] KA. HFRRES
AR AR, BREBTIR. HERRERF R, B LEEARRERNAFLA AL, FRFEARRE R
M. REBBREIAREZRINB. BLFRE, B HREADZ G FETE, AN HRE L 18 EE T AA.
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