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1. B Ak FAT, 21Q1-3 BRARATHEAVE R Lb+12.8%, #ik I b+1.4pc, BIL FEL - LEs
FlH+9.3%, 3§k pb+2.3pc, )3 H KA &AM ARG T #k AR, D21Q1- wed M
3 H AR &R H+50%, ik IR+31pe, JAEAFBE. @21Q1-3 ML LR % 1 || ,,,)j‘-\ ; Vg /v,
P-11%, 38R IR-8.Tpc. BB AR, Tt @ATAAG R4 Hrbesg. W[ e "J"If
\
2. BEFMI, 21Q3 HATEE L £ R k+1bp £ 2.04%, J3E %= bl % "% R & & & & &
EARERT AR RAE, OFF3%, 21Q3 BEF KA FHKIL+5bp £ £ & 8 £ £ 8 8

3. 60%, JAE KM AT, 21Q3 RHIKLA2.0%, HEK T Ipe; W&,
B RBIRA33%, KE LRI, @ fi ik, 21Q3 £ F fi it A F IR +3bp

z 1.76%, VAR RARLEMIEE . 2103 AHIFHAH0.9%, 3RS R 1712 0.3pc,

Mn B, A HIR-0.5%, EH LT, RE AR, KEEMOEF R

CERKGBRGER S, HER—FEREERT.

3. RRSEEHF. 2103 AT REIR-2bp £ 1.51%. KE&AkAMNE 7 @,

21Q3 BB EF K ib+6pe £229%. KBAR, TTATHFRERFFR. maipa

Q ZEFFUNRMEE

BAGE L AT, & ARSI, RR4LE. Tt 2021-2023 )24 5)E

Bl rb g K 11.11%/7.59%/7 55%, %I A BPS 9.96/10.89/11.89 ;TAX. It PB

fE1E 0.58/0.53/0.49 4%, #>F B ARri&14 2021 4F PB 0.77x, *t AL B 4#4 6.96 7T, REEE A RRE/EE K

ARET

A *E L 2021 4 PB o.sgx, IR 18] 20%. BE A T E

Q RERR: BUEFERE, FTRAEBRE.

Tt S5

(BAA) 2020A 2021E 2022E 2023E

EX-2 IN 755,858 826,378 896,788 975,424

(+/-) 7.12% 9.33% 8.52% 8.77%
1iE V3£ F1) 271,050 301,174 324,030 348,510
I (+/-) 1.62% 11.11% 7.59% 7.55%
/Ej FRAFF (L) 9.06 9.96 10.89 11.89
?]31 P/B 0.64 0.58 0.53 0.49
=
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® 1: BT 2021 F=FE ISR

%% ¥ 45 20Q1-3 21H1 21Q1-3  EZRILEAF T4 20Q4 21Q1 21Q2 21Q3 QoQ
##E_AF ROE (%£144) 12.5% 13.1% 13.2% 0.1pc 0.6pc 11.9% 10.2% 13.8% 11.5% 12.7%  1.3pc
ROA ( %4t) 1.03% 1.06% 1.07% 1bp 4bp 0.98% 0.92% 1.16% 0.95% 1.05%  10bp
WEWA B 411,656 292,975 436,053 5.9% 131,317 114,889 152,583 140,392 143,078  1.9%
[l b3 if 6.0% 45% 5.9% l4pc  -0.1pc 7.3% 12.9% 3.4% 5.7% 9.0%  3.2pc
PR SR 205,832 153,300 232,153 12.8% 68,206 65,218 83,115 70,185 78,853  12.4%
[6) b3t ig -8.7% 11.4% 12.8% l4pc  21.4pc -4.1% 57.6% 2.8% 23.6% 15.6% -8.0pc
EPS (R %4b) 0.82 0.61 0.93 12.8% 0.27 0.26 0.33 0.28 032 124%
BVPS ( R454) 8.81 9.35 9.69 3.7%  10.0% 8.81 9.06 9.38 9.35 969  3.7%
BAFFS FLRA 571,435 416,332 624,405 9.3% 182,326 184,423 216,523 199,809 208,073  4.1%
)t 38 i% 5.9% 7.00% 9.27% 2.3pc 3.4pc 2.3% 11.1% 3.4% 11.2% 14.1%  2.9pc
#) BN 427,326 296,085 448,145 4.9% 145,818 148,583 147,148 148,937 152,060 2.1%
A ERFE (MM KFY, & 27,024,951 28,928,689 29,200,509 0.9% 8.1%| 27,755,970 28,008,768 28,518,199 29,339,180 29,744,149  1.4%
HEE (BHRHFIR) 2.19% 2.13% 2.12% -1bp -7bp na na na na na na
AEE (Ao z) 2.11% 2.05% 2.05% Obp -6bp 2.10% 2.12% 2.06% 2.03% 2.04% 1bp
AR FIRAER (AR 3.62% 357% 3.58% 1bp -4bp 3.58% 3.65% 3.58% 3.55% 3.60% 4bp
A& R RAE (MR 1.73% 1.73% 1.74% 1bp 1bp 1.69% 1.74% 1.73% 1.73% 1.76% 3bp
P T IN 144,109 120,247 176,260 22.3% 36,508 35,840 69,375 50,872 56,013 10.1%
F 4 AN 90,968 69,438 96,613 6.2% 25,962 23,614 41,079 28,359 27175 -4.2%
BRI N TN 53,141 50,809 79,647 49.9% 10,546 12,226 28,296 22,513 28,838 28.1%
YH5BREER 118,794 84,204 131,348 10.6% 42,950 60,514 40,970 43,234 47,144 9.0%
ARABN 20.79% 20.23% 21.04% 0.8pc 0.2pc 23.56% 32.81% 18.92% 21.64% 22.66%  1.0pc
F AL & 161,763 108,512 143,256 -11.4% 50,197 28,166 52,263 56,249 34,744 -38.2%
R HIBALIR K 153,017 94,451 124,693 -18.5% 47,483 14,431 46,077 48,374 30,242 -37.5%
e %N 1.29% 1.09% 0.95%|  -14bp -34bp 1.15% 0.35% 1.07% 1.08% 0.66%  -42bp
AR EA 42,284 30,357 59,624 41.0% 12,450 20,753 17,300 13,057 29,267 124.1%
A HAE 16.92% 16.46% 20.36% 3.9pc 3.4pc 15.35% 23.93% 17.24% 15.52% 27.02%  11.5pc
MK LR~ 28,298,121 29,833,188 30,135,551 1.0% 6.5%| 28,298,121 28,132,254 29,378,083 29,833,188 30,135,551  1.0%
2 EREERR 28,081,074 29,578,423 29,909,874 1.1% 6.5%| 28,081,074 27,936,461 29,099,936 29,578,423 29,909,874  1.1%
R E B 16,660,935 18,064,739 18,419,629 20%  10.6%| 16,660,935 16,745,768 17,626,771 18,064,739 18419629  2.0%
P 9,489,690 10,535,728 10,644,842 1.0%  12.2%| 9,489,690 9,511,899 10,172,388 10535728 10,644,842  1.0%
A 7171245 7,529,011 7,774,787 3.3% 8.4%| 7,171,245 7,233,869 7,454,383 7529011 7,774,787  3.3%
B Ak = 1573711 1,504,923 1,353,223| -10.1% -14.0%| 1573711 1423876 1,569,323 1,504,923 1,353,223 -10.1%
SRR 7,056,740 7,228,323 7,382,105 2.1% 46%| 7,056,740 6,950,653 7,071,599 7228323 7,382,105  2.1%
B HRAT 2,789,688 2,780,438 2,754,917 -09%  -1.2%| 2,789,688 2,816,164 2,832,243 2,780,438 2,754,917 -0.9%
% f 4k 25,952,251 27,370,847 27,587,342 0.8% 6.3%| 25,952,251 25,742,901 26,908,834 27,370,847 27,587,342  0.8%
A8 R AR 24,645,725 25,988,331 26,308,693 1.2% 6.7%| 24,645,725 24,409,992 25567,087 25988331 26,308,693  1.2%
L& 20,687,396 22,004,379 22,206,894 0.9% 7.3%| 20,687,396 20,338,628 21,840,692 22,004,379 22,206,894  0.9%
Ak E na 6,770,328 na na na na 6,354,893 na 6,770,328 na na
AAEH na 4915232 na na na na 4,716,452 na 4915232 na na
£ 7 4 na 3,868,486 na na na na 3,596,898 na 3,868,486 na na
A na 6,450,333 na na na na 5,670,385 na 6,450,333 na na
R ok 5 2,176,744 2,260,878 2,273,814 0.6% 45%| 2,176,744 2,349,997 2,039,565 2,260,878 2,273,814  0.6%
AT A 1,030,313 957,161 1,137,551| 18.8%  10.4%| 1,030,313 940,197 920,505 957,161 1,137,551 18.8%
@ R AT 751272 765913  690,434| -99%  -8.1% 751,272 781,170 766,325 765,913 690,434  -9.9%
BT R A A 2,322,319 2,436,972 2,522,495 3.5% 8.6%| 2,322,319 2,364,808 2,464,707 2436972 2,522,495  3.5%
EBRA 250,011 250,011 250,011 0.0% 0.0% 250,011 250,011 250,011 250,011 250,011 0.0%
TERE FRERE 255528 276,981 278,855 0.7% 9.1% 255,528 260,729 274,253 276,981 278,855  0.7%
R E 1.53% 1.53% 1.51% -2bp -2bp 1.53% 1.56% 1.56% 1.53% 151% -2bp
KIERH na 506,056 na na na na 494,638 na 506,056 na na
P3EES na 2.80% na na na na 2.95% na 2.80% na n.a
MR H na 195,000 na na na na 182,223 na 195,000 na n.aj
fa-ES na 1.08% na na na na 1.09% na 1.08% na na
FRE AR 227,448 138,247 192,750| 39.4%  -15.3% 85,363 33,987 57,143 81,104 54,503 -32.8%
FRARE 2.02% 1.65% 153%| -12bp -49hp 2.08% 0.82% 1.36% 1.84% 121%  -63bp
Xk E 184,393 121,995 174,624 43.1% -5.3% 75,351 28,786 43,619 78,376 52,629 -32.8%
(X R 115.71% 93.58% 89.30%| -4.3pc  -26.4pc 122.76% 45.06% 66.92% 114.31% 76.00% -38.3pc
L HA0+1m B B na 49.8% na na na na 49.1% na 49.8% na na
KEBLE 217.5% 222% 229% 6.2pc  11.0pc 217.5% 213.6% 214.9% 222.4% 228.6%  6.2pc
A 3.34% 3.41% 3.46% Sbp 12bp 3.34% 3.33% 3.34% 3.41% 3.46% 5bp
KAER BS—BRERALARLR 13.15% 13.23% 13.40% 17bp 25bp 13.15% 13.62% 13.43% 13.23% 13.40%  17bp
—BHRAARE 13.86% 13.80% 13.96% 16bp 10bp 13.86% 14.22% 14.01% 13.80% 13.96%  16bp
FAARE 16.88% 16.58% 17.25% 67bp 37bp 16.88% 17.06% 16.71% 16.58% 17.25%  67bp

P kB: wind, 23 A, WRAEAFFLAT. E: A 20A A4, RLEALSE 20A IR 20Q1-3 F5AFEAL, QoQ 4§ 20Q4 b
20Q3 F54 Rk, B 21Q1 m AT H, &£, ALFFKREE. PRI T,
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TR : WFRTE

F&= Atk F) 7 &
245 BFA 2020A 2021E  2022E 2023E #fi: BHA 2020A 2021E  2022E  2023E
B AR FAT 2,816,164 2,050,134 2,296,150 2,525,765 ZH) G 575,909 606,641 662,414 728,018
BRI 1,423,876 1,495,070 1,569,823 1,648,314 S 38 N 114,582 121,686 131,421 139,306
RHER 16,745,768 18,503,63020,353,993 22,389,392 H Ak N 65,367 98,051 102,953 108,101
RHRBAEAE S -556,063  -495.814 -454,168 -410,234 ST ON 755,858 826,378 896,788 975,424
2 16,231,369 18,007,816 19,899,825 21,979,159 HA B 27325 7,120 -7,736  -8,468
TEREF 6,950,653 8,300,164 9,444,908 10,248,721 Ak 4R %32 3 179,308 -196,037 -212,740 -231,395
A 710,192 986,882 1,097,875 1,203,371 ERIZA T ON -630 0 0 0
KA 28,132,254 30,840,066 34,308,580 37,605,330 RAFTH) B 526,545 577248 626422 681,297
R Ak 5 B 3,131,167 3,412,972 3,720,140 4,017,751 P BALIR K 189,929 -196,505 -216,785 -240,713
B R 20,338,628 22,779,263 25,512,775 28,064,052 HLATHIHE 336,616 380,742 409,637 440,584
LA A 940,197 1,165,990 1,262,105 1,366,143 FifF#i -63,037 -77,533 -83,417 -89,719
H bR R 1,332,909 846,131 943,145 1,034,473 #e A1 273,579 303210 326,220 350,865
fitrAit 25,742,901 28,204,356 31,438,164 34,482,419 V3 BBEN3] A 271,050 301,174 324,030 348,510
BRARBAHT 2,389,353 2,635,710 2,870,416 3,122,911 V3 BEA 3@ BB ASAE 265426 299,515 322,371 346,851
EE2WMHLE EE2WMHE
2020A 2021E  2022E 2023E 2020A  2021E  2022E  2023E
DT o83 KERE
F) 84BN % 7.23% 534%  9.19% 9.90% R HABR 260,729 278,192 306,305 334,933
Fa ki 3.32% 6.20% 8.00% 6.00% TR RE 1.74%  149%  149%  1.48%
I B MG R 6.75% 22.11%  6.66% 5.56% FRRHE 156%  1.50%  1.50%  1.50%
WA AV ENG R 7.43% 9.63%  8.52% 8.76% REBEE 214% 178% 148% 122%
V2 BB E) AR ik 1.62% 11.11%  7.59% 7.55% W 333%  2.68% 223%  1.83%
& A48 A il
ROAE 12.17% 12.60%  1237%  12.18% BEAF 82.33% 81.23% 79.78%  79.78%
ROAA 1.01% 1.02%  0.99% 0.97% BB AT 59.53%  60.00% 59.33%  59.54%
RORWA 1.71% 1.73% 1.69% 1.64% FHEGRFIFHERS 99.44%  98.84%  98.26%  98.00%
& 8% 3.63% 3.60% 3.65% 3.65% HEEFE (L)
A+ 8% 1.73% 1.74% 1.74% 1.73% EPS 1.06 1.20 1.29 1.39
A £ 1.90% 1.85% 1.91% 1.92% BVPS 9.06 9.96 10.89 11.89
FEE 2.11% 208%  2.07% 2.07% 1 R AR A 0.33 0.36 0.39 0.42
PRGBS 23.72% 23.72%  23.72%  23.72% fE{E4EAF
FAKRA P/E 5.46 4.84 4.50 4.18
FARARE 17.06% 17.49%  16.54%  15.90% P/B 0.64 0.58 0.53 0.49
S TR 14.22% 14.28%  13.99%  13.90% P/PPOP 2.75 2.51 2.31 2.13
KA AR % 45 59.02% 59.00%  59.00%  59.00% MRE MR R 5.62%  620%  6.67%  7.18%
P& T ATH 30.71% 30.00%  30.00%  30.00%
PR R wind, FFEIESRFFRF.
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BRI AR SRR

UREH B 6 NA KN, IEAFET T IPIE 300 $83009 ikek g A4, X4 T
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

BAVERRBZE, REHEAFLAM KA TR IR REBEAIEEATE. RAVRA G RAR R RAR R, R Fe94a5¢
g,

B BEH FEARE ZBIEFARIORTAIANGERFRL, e S HeLE MRS 2H BB, &%
F R AAIAR T I AT Bk AW 43

EERPRRERETR

AIRAE 0 B AE AN A TR 8] (LB E P EE R A3 F IR T E 0 L 5 F4s, 2T FTiES 5 4 Z39833000)
BIVE. AR P 8913 83 R R T RAVIAKH 7T 69 T FoAt, ARdr B E AR A P 3] B AL XBRAUM (VA F AR “A
B ) AR AT A B R B R T R AEATIRAE, A RRAIEPT L8015 B A IR AT R £, AN
) A T B3 S AR IR TR P A B B AT AT 69 L 5.

ARG B PAEAZEZR ., AN E) RAR AN E RIS Al A AN L REF,

AIREAR AR EAEH 0 B L B UL S AR BT, AAEFTRILT, RIREF 6913 &R AT R L 6 & LI A BATAEFT A
FREB, BHE N Lt AR b 6915 G & NEATIR 2046, TR B £ 24 A 0K B 8. MR E K.
SHRYE R A AL RIRE P ) — e %, AANE) BRI KRIEA R ¥ FARIAEAT R TAE,

A8 0 X AR AR A E A LT 4RI AR BRE A AR . RARR GO FiEm o kNP @mELE ARER
BB R—F G T A/ R R DS . A E) A S LB BUE) IR Pl Bl AT 3709 L 5. Aa) th
KEETNE ., AT R IR NS0T T8I SR 5 AIRE T o9& LR BB R —F IR AR E

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.

AR IE SR 3T P

LEERMA: 5 hik 729 FIEREHLL G 1 T4 25 E
R T HARR ARS8 T L KEE E4 £
YA TRARINTAER S weakd e 33 &
EiEBEERE AL 200127

EiEBAReE: (8621) 80108518

EiEB I A (8621) 80106010

AR EAFERFT: https://www.stocke.com.cn
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