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21A VA ANER +23.2%, 3iRIR+1.0pc; BALFE Hb+14.0%, 3ZiRIRL
+0.5pc; ROE 17.0%, FlH+1.2pc; ROA1.36%, FlH+13bp. REF 0.91%, R
Fo-2bp, KE&E EF 484%, Hib+dlpe.

Q &M=

—. BB BEBALR. 3.0 EXF @R, “KME T L EEX+HHFIGEZ
AEX AT AR BRSNS AR, Kb TE B EAmT, RS AEA.

(1)ME BB ARG R, 2021A, BT g EHELEEL T, ORAEE, KE AUM
Fle+20.3%, 3§ik SA2IR+0.1pc; LM T, A4 S eidst. 21Q4 R T
INFRARA TR FHIE 1%, 3R AUM B 8pc; @QMKASE, Mg FULF bk
+29%, 3R IKb+3pe; KE FULE b FH3E 58%, Bk IRb+12pc. M MG
K, EZREEM. AefRE IE, RAEM. Ae. RIEF S H+54%.
36%. 43%, ¥gikIFk+11pe. 1lpe. Spe.

(2) FFARRRAIEEN T, ARG THEMEE FREO R TR E SR, AR
FRBATIRABEE M E3E “H 7, 3BT 3.0 X T, 23T T kakbt
e AEX, AFBIEGHE N, ERVEE Nk,

= RRERARME, BRABAT 2021 FRIAM LR b+2%, ik IAk-Spc, A
AR K IR, HF: (1) FEHF, FRERE (RHIKL-09%, RREIK
F-2bp ). H 90+1R B E AR & B & F ¥R B LR 69%. 484%. 1EAFIE
B9 O A F@LE R L+21bp, 403 R 3515H F ABS ik (Q4 A
KATHE 180 12, FEAMIMRHESEFTH), QLATARELE, EEXET
1%, QAT R EATHmm, AH ™ AR EE 21H] +34bp £ 1.41%. % 82|42
AT CRES Bk AL M E BURUR CIL, TR Bemdd R HE R, 21Q4 &
242 A Ko Ao TR 3245 A RS 89 A R G-1.7%. -13.9%. (2) REIEAR, 2021A
T BARE 0.95%, Fr-31bp. 2021Q4 ¥ 5 1R A RHAF 1b-4.5%. #BEitH3R
FE, RN BRI, ENAA T AT R E) B, Q4 25313
RBALTTR 258 12, A RBAADIK 161 12, AT =5 BAZ TIBALAR & 15 A &,
1820%. (3) BREBAR, & EWEENTAENE K= REQTA.

Z. RAREMEE. 2021Q4 4 8 £IRb+1bp £ 2.48%, £ 2)AE: O fAfheH
BE. 21Q4 BATHFFIRA5.6%, 3GREE Tfbe 2pc, H P & B +8.9%,
FIEEE, QA LTk (FR+3%) R FAHE MR (2%), #3h 8 £ E4T.
BRERK, AETAATZ TR ELEAGRAE, 127 HsERACT H ) ZIEE A .
Q ZFFN R E

it 2022-2024 SF )3 B4 AR 3G K 15.40%/15.52%/15.56%, %t BPS
32.91/37.40/42.59 ;TPL, TM3T R PB AH48 1.40/1.23/1.08 4%. 445 B 477 62.50
FUIE, SR 22 5 PB 1.90x, LAt AL 22 4F PB 1.40x, ILM= 18] 35%.
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O KRR BREFRE, FTRABERE.

W HHE
(BAFA) 2021A 2022E 2023E 2024E

EX= 2 9N 331,253 377,543 430,261 491,372

(+/-) 14.04% 13.97% 13.96% 14.20%

JER=E AP 119,922 138,387 159,866 184,745

(+/-) 23.20% 15.40% 15.52% 15.56%

AT (L) 29.01 32.91 37.40 42.59

P/B 1.59 1.40 1.23 1.08
£ 1: BT 4 EEDAFEESIFLLSH
245 12/% 21Q2 21Q3 21Q4 Q4 K1t
£ AUM 99,850 103,741 107,592 3.71%
AR WAL 26,400 27,900 27,800 -0.36%

&b 26.4% 26.9% 25.8%

FERPARRAE 7,961 7,810 8,701 11.41%

&t 8.0% 7.5% 8.1%

H A, 65,489 68,031 71,091 4.50%
&b 65.6% 65.6% 66.1%
For IR A MR, HTRESFTR AT
&£ 2: BT 2104 W EERPBUERRTF
#43: 12/% 2021H1 2021Q1-3 2021A Q4 ik 1k
KEEEFHE 49 79 109

& B kA 2.9% 3.1% 3.3%

[ p3g ik 37.6% 45.3% 57.5% 12.2pc
Mg e EF % 206 297 358

& B A 12.2% 11.8% 10.8%

F] b3 ik 33.6% 25.8% 29.0% 3.3pc
e 39.8% 24.9% 36.2% 11.3pc
PRI 32.5% 38.0% 42.8% 4.9pc
22 32.6% 42.4% 53.7% 11.3pc
154¢ 23.9% 5.8% -1.1% -6.9pc

FALR R 8 MR, A IESFTT AT,
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& 3: 1817 21Q4 BFE RHSWH BRI R AR ARIFLLFFF

HEAMEAMLENH  AdkHE B ¥ &FARL T A BAZE
RN 3.1% Obp A+ & R A 2.0% Obp
Rk 2.8% Obp e 4.4% 1bp
#H 4.4% -2bp Rl Lk -8.7% -7bp
B A RAT 5.1% -3bp fix A 2.6% 3bp
) kb 1.3% 8bp H A 5.2% 10bp

TR 8 MR, IREAFFRPT.

R 4: B1721Q4 ERFEHEE —EKED

Y-S A *EH A WA A
a3 K 1.31% -16bp 0.56% 16bp 1.00% -6bp
ZEMEN 0.00% Obp 0.00% Obp 0.00% Obp
RERHK 0.82% 4bp 1.12% -9bp 1.25% 3bp

AN S 0.62% 3bp 0.32% -5bp 0.55% -8bp
INAAE B3 0.28% 4bp 0.36% -2bp 0.28% 1bp
15 R FRE* 1.65% 11bp 3.06% -21bp 3.19% 21bp
W Rk 1.02% -17bp 0.32% 1bp 1.11% -17bp
40 6.85% 74bp 0.78% -4bp 6.89% 84bp
AT O 2SI 0.93% -2bp 0.83% 1bp 1.06% 1bp

PO RIR: ) AR, AT R AESAT R

£ 5: BIT2NNATRERTRL g E

245 12/% 2020A  2021A 2021Q1  2021Q2 2021Q3 2021Q4
Bt R RARE 1.26%  0.95% [BHRRAKRE 0.95% 0.95%  0.95%  0.95%
[tk 13bp -31bp B2 10bp -34bp -36bp -31bp
Bi#AEARTE 561 473 [REHAERTE 116 117 120 121
Rl b 119 -88 R bk 25 -72 -36 -6
N8 B 151 110 NCIRNEN 34 32 30 14
Rl b -33 -41 R bk 23 -37 -21 -6
ZHF 324 292 1ZRF 72 70 72 79
R bt 138 -32 Rl bt 5 -23 -10 -5
REGHK (EEHAF) 86 71 REGHK (EEHAF) 10 15 18 28
R bt 14 -15 Rl bt -4 -11 -4 5

FALR IR ) MR, B IEAFR AT,
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F® 6: 1BIT 21Q4 B~ OIFEL T

245 101%

AdnE R 4R
I

Hob: AR
5 BT RH G
FARIAE R AU 4 4
& &K~

20Q4
4943
5.9%
3423
7.2%
5191
6.2%

21Q3
5204
5.8%
3589
6.9%
4788
5.4%

21Q4
5115
5.5%
3560
6.8%
4121
4.5%

Q4 SR T AL

-1.7%
-0.3pc
-0.8%
-0.2pc
-13.9%
-0.9pc

FALRIR: 8 MR, FHIESFTAT. iE:

ARIEAE R RS0 L A8 (R TR, RIS T M Ke 3.

firfak it T EF RAREE ARG L SR (GFRUE). GG

KRB AFATOIZ,

ARAAZ ARG M T A frib FARK 4 FA ARA . O BHART. O BFFATF
- AV B e RAR S AE. EARAK
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& 7: BERIT 2021 FER WG

21A  FkEHA RRER 21Q2 21Q3 21Q4
#EFHR ROE (£4k) 15.7% 18.1% 17.0% -1.2pc 1.2pc 14.4% 16.7% 15.6%  -1.0pc
ROA (44k) 1.23% 1.44% 1.36% -8bp 13bp 1.33% 1.46% 1.16%  -30bp
REWAHE 187,465 172,922 214,528 14.4% 57,565 54,719 41,606 -24.0%
F) pbd i 5.1% 15.0% 14.4% -0.5pc 9.3pc 19.9% 16.1% 12.3%  -3.7pc
V2B 4 F) 8 97,342 93,615 119,922 23.2% 29,135 32,465 26,307 -19.0%
F) bbd ig 4.8% 22.2% 23.2% 1.0pc 18.4pc 32.5% 21.1% 26.8%  5.8pc
EPS (&41b) 3.79 3.62 4.90 29.1% 1.16 1.29 1.04  -19.0%
BVPS (k414t) 25.36 27.95 29.01 3.8% 14.4% 26.60 27.95 29.01 3.8%
BAHFS Bl 290,482 251,410 331,253 14.0% 83,998 82,661 79,843  -3.4%
F) pbdig 7.7% 13.5% 14.0% 0.5pc 6.3pc 17.1% 13.1% 15.6%  2.5pc
) BN 185,031 150,638 203,919 10.2% 49,817 51,297 53,281 3.9%
A &K (BB RFY, &) 7,903,840 8,640,116 8,723,808 1.0% 10.4%| 8,687,941 8,815,926 8,974,881 1.8%
A8 E (BYEFOR) 2.49% 2.48% 2.48% Obp -1bp 2.46% 2.47% 2.48% 1bp
HEE (P RaR) 2.34% 2.32% 2.34% 1bp Obp 2.29% 2.33% 2.37% 5bp
A &K FREE (PP nR) 3.89% 3.73% 3.75% 2bp -14bp 3.70% 3.75% 3.80% 4bp
A& A RAE (HAR R R) 1.75% 1.59% 1.60% Obp -15bp 1.59% 1.61% 1.61% Obp
FEF) &N 105451 100,772 127,334 20.8% 34,181 31,364 26,562 -15.3%
F AN 79,486 75734 94,447 18.8% 25,052 23,480 18,713  -20.3%
HAE N 25965 25038 32,887 26.7% 9,129 7,884 7,849  -0.4%
DS T34 96,745 73,297 109,727 13.4% 24,674 26,129 36,430  39.4%
PRAN P 33.30%  29.15%  33.12% 4.0pc -0.2pc 29.37% 31.61% 45.63%  14.0pc
FEBAERE 65,025 56,266 66,355 2.0% 21,335 14,386 10,089  -29.9%
REARIBALAR K 46,882 11,241 37,020 -21.0% 14,457 11,241 25,779  129.3%
15 R ARA 0.98% 0.28% 0.70% 41bp -29bp 1.08% 0.83% 1.86%  104bp
A% R 24,481 22,300 27,339 11.7% 6,831 7,625 5,039 -33.9%
A AL 19.99%  19.12%  18.45% -0.7pc -1.5pc 18.85% 18.91% 15.99%  -2.9pc
ABHK ETX~ 8,361,448 8,917,440 9,249,021 3.7% 10.6%| 8,885,886 8,917,440 9,249,021 3.7%
LN S ks | 8,252,785 8,836,151 9,113,611 3.1% 10.4%| 8,795,701 8,836,151 9,113,611 3.1%
RREH 5,029,128 5,501,177 5,570,034 1.3% 10.8%| 5,382,998 5,501,177 5,570,034 1.3%
S 2,347,968 2,553,211 2,582,243 1.1% 10.0%| 2,518,008 2,553,211 2,582,243 1.1%
AR 2,681,160 2,947,966 2,987,791 1.4% 11.4%| 2,864,990 2,947,966 2,987,791 1.4%
BRI 616,516 561,522 799,372 42.4% 29.7% 710,732 561,522 799,372 42.4%
SRR 2,068,695 2,219,820 2,176,997 -1.9% 5.2%| 2,131,686 2,219,820 2,176,997  -1.9%
B A RAT 538,446 553,632 567,208 2.5% 5.3% 570,285 553,632 567,208 2.5%
&R 7,631,094 8,121,625 8,383,340 3.2% 9.9%| 8,124,318 8,121,625 8,383,340 3.2%
A& AR 7,315,945 7,771,020 8,035,038 3.4% 9.8%| 7,771,258 7,771,020 8,035,038 3.4%
B 5,628,336 6,011,965 6,347,078 5.6% 12.8%| 5,980,165 6,011,965 6,347,078 5.6%
b SE A 2,306,134 2,379,267 2,652,817 11.5% 15.0%| 2,453,136 2,379,267 2,652,817 11.5%
MATE 1,400,520 1,488,831 1,557,861 4.6% 11.2%| 1,517,728 1,488,831 1,557,861  4.6%
A2 1,289,556 1,481,841 1,406,107 -5.1% 9.0%| 1,382,437 1,481,841 1,406,107 -5.1%
AL 632,126 662,026 730,293 10.3% 15.5% 626,864 662,026 730,293  10.3%
Bl ok 1,009,846 1,013,008 1,081,328 6.7% 7.1%| 1,058,259 1,013,008 1,081,328 6.7%
RATFE A 346,141 416,877 446,645 7.1% 29.0% 428,718 416,877 446,645 7.1%
) RATHE B 331,622 329,170 159,987 -51.4%  -51.8% 304,116 329,170 159,987  -51.4%
ik AR 723,750 788,967 858,745 8.8% 18.7% 754,975 788,967 858,745 8.8%
BBA 25220 25220 25,220 0.0% 0.0% 25,220 25,220 25,220 0.0%
(ERE FRRE 53,615 51,302 50,862 -0.9% -5.1% 54,542 51,302 50,862  -0.9%
EN-E2 1.07% 0.93% 0.91% -2bp -15bp 1.01% 0.93% 0.91% -2bp
RERH 40,716 na 46,609 na 14.5% 37,655 na 46,609 na
*iEER 0.81% na 0.84% na 3bp 0.70% na 0.84% na
MR 56,568 na 57,426 na 1.5% 54,842 na 57,426 na
fag ZES 1.12% na 1.03% na -9bp 1.02% na 1.03% na
F:E-5-% 45074 24292 32,352 332%  -282% 15,716 24,292 8,060 -66.8%
TR R 1.00% 0.64% 0.64% Obp -36bp 1.18% 1.81% 0.59% -122bp
P L 43734 26,605 35105 31.9%  -19.7% 14,789 26,605 8500 -68.1%
EC b 83.66%  66.16%  65.48% -0.7pc  -18.2pc|  109.43%  195.12% 66.27% -128.8pc
WHI0+Hm & 76.4% na 69.0% na -7.4pc 76.0% na 69.0% na
REBER 438% 443% 484% 40.7pc  46.2pc 439.5% 443.1% 483.9%  40.7pc
KR 4.67% 4.13% 4.42% 29bp -25bp 4.45% 4.13% 4.42% 29bp
AN Bo—BEALRE 1229%  12.31%  12.66% 35bp 37bp 11.89% 12.31% 12.66% 35bp
—BREALRE 13.98%  13.86%  14.94% 108bp 96bp 13.47% 13.86% 14.94%  108bp
KALRE 16.54%  16.36%  17.48% 112bp 94bp 16.01% 16.36% 17.48%  112bp

FAHRR: wind, A8 aE, FEIEAFLAT. E: A 20A B4, TS 20A bk 20Q1-3 F54FE AL, QoQ 45 20Q4 IRk
20Q3 fEAREMA. B 21Q1 B2 EH, &£, ALFFREE, PR TIE,
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TR : MERFNE

TEARA FIHE £
245 BEA 2021A 2022E  2023E 2024E #4i: BEA 2021A  2022E  2023E  2024E
B AR RAT 567,208 644355 726,833 819,867 HF| &I 203,919 224,497 250,388 279,685
) Ak 3% 799,372 879,309 967,240 1,063,964 AT N 94,447 115225 138,270 165,924
RHER 5,570,034 6,171,598 6,838,130 7,576,648 HAAE BN 32,887 37,820 41,602 45,762
R HBAL A& 245494 281,767 -321,945  -367,026 LTI 9N 331,253 377,543 430,261 491,372
RHAT 5,335,391 5,889,830 6,516,185 7,209,622 B B Ao 2,772 3,142 3567 -4,055
EAEK 2,176,997 2,497,376 2,913,119 3,396,787 b 4R %3R3 -109,727 -125,060 -142,523 -162,766
K 370,053 380,114 426,617 479,041 A AN 154 2 2 -2
F A 9,249,021 10,290,985 11,549,995 12,969,282 KEWNF)H 214,528 244,966 279,186 318,858
Bk 7 fx 1,241,315 1,328,206 1,452,468 1,588,728 K BAAIR K -66,355  -71917 -79278  -87,840
B AR 6,347,078 7,159,504 8,075,920 9,109,638 FLAT A8 148,173 173,049 199,908 231,018
JLAHFT S~ 446,645 502,703 565,797 636,809 FiFHL 27,339 -33.856  -39,111 -45,198
e i AR 348302 335742 376,961 423305 Hoe#) 120,834 139,193 160,797 185,821
R kAt 8,383,340  9,326,15510,471,147 11,758,481 V3 BB 8) A AiH 119,922 138,387 159,866 184,745
B AERB AT 865,681 964,830 1,078,848 1,210,801 Y3 BAn 3] L@ BB ASFE 123,535 136,728 158,207 183,086
T EMHIE T EMHILE
2021A 2022E  2023E 2024E 2021A  2022E  2023E  2024E
DX ¢ 63 KERE
8 PAIE iR 10.21% 10.09%  11.53%  11.70% S E{ AR 50,862 54,056 58,584 64,165
F 44Nk 18.82% 22.00%  20.00%  20.00% RRHS A R E 0.64%  0.45%  0.45%  0.45%
I B ARG iR 20.75% 20.19%  17.53%  17.69% ES R‘ﬁ“éﬂu 091%  0.88%  086%  0.85%
WREMAVHAN % 14.44% 14.19%  13.97%  14.21% REBEE 484% 521% 550% 572%
V2 By RN B) A TE I % 23.20% 15.40%  15.52%  15.56% WA 442%  457%  471%  4.84%
B A8 R
ROAE 18.02% 17.51%  17.84%  18.15% %fm 87.76%  86.20% 84.67%  83.17%
ROAA 1.36% 1.42% 1.46% 1.51% K& 60.22% 59.97% 59.20%  58.42%
RORWA 2.57% 2.45% 2.41% 2.48% %iéji &1 BT 98.61% 98.80% 99.07%  99.12%
ER S 3.75% 371%  3.69% 3.68% HREAAR (L)
A& 1.60% 1.56% 1.56% 1.56% EPS 4.90 5.42 6.27 7.26
HA £ 2.15% 2.14%  2.13% 2.12% BVPS 29.01 3291 37.40 42.59
FEE 2.34% 233%  2.31% 2.30% BT A 1.52 1.79 2.07 2.40
PR P 33.12% 33.12%  33.12%  33.12% 4&{E$E4F
FARA P/E 9.43 8.52 7.36 6.36
TARFAE 17.48% 17.40%  17.26%  17.19% P/B 1.59 1.40 1.23 1.08
LN TS W 14.94% 14.90%  14.90%  14.94% P/PPOP 5.43 475 4.17 3.65
R e Anit 2 45 54.47% 60.70%  60.70%  60.70% PR F 330%  3.87%  4.48%  5.19%
R8s F AT 31.07% 33.00%  33.00%  33.00%

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) ( GBEE T BE A T aYIE AR T E 0k T4, KB 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 .

AR RAREAE A 09k L B a9 E Ao P, EAEATH LT, AIRE T 6915 & RAT R L 09 F I A BAHEFT A Y
FAIEDG, BT E B2 ARE T 6912 SR BT 046, SRR F 28 A 65 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

http://research.stocke.com.cn 7/7 55 3 B X Z 5 0 o AR HR S



