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KGRy 47, KIE X7 EAE S

IR 2 LEARAT 2021 545 F b3g K 5.54%, B LR b3 K 10.8%;
BAMNIL 21.5%, Rt 259 AT o 5. FREXTZREFWHEK T.8%,
RFHK114%, HFHEK 1.8%. FRRRE1.25%, KEE L £ 301%, &
Rk 3.76%, Ml —BF KRR & 8.95%. 2021 S5 4 & 27.06%.

LHBAT 2021 £ BB KRG, MEEREBA T FEFUAHE KNS,

BHREREE, FASMRATLE, 28 4 FERRAZAET. Mk,

R RFIRI 3 FREAT, 2B AFIKT & S48 LT RATFH,

BRBBEREASRENS.

E&: 2 UK X3

n BRERR T, FERBALH Bk
LHGAT A BRI IE K 108%, AT =5 A (+104%, YoY) hgiRdt.
FEETRLERET, AGERARLERK 11%; M52 IFT, F4
TN 613%69 Rl b 38, A8 AV NG R AR RIR &8-S B
Mk, A55FAR LK 554%, KT EMAKE AT AL (+7.0%,
YoY) . 2021 4537 £ HAE B bk K 9.3%, b 4% AR K R b T M 43%, 342
IR KR 3K 398%, E NG E S KR B S SAABARE
(ESR HA KIARA B, i —  SRIAR AR K

" AHRERAKE, REFHKGRETA
AT 2021 S A B ALK E, R K 11.8%, HHRAIAF T LT
TEH, b AR ESILE A 59.26%, K b RARE 215 AH H b
RHEF G 14%, k. REFHZ>AHFK104%. 11.7%, &4
F b E 5 7 ik 60%. 32%.

AL

m EE S AR L 400 Y eh, KA A 8] 2022/2023 4 EPS £ 1.70/1.87
% (A 178193 ) , B ATHAM 5 2022/2023 4 PB 2 0.47x/0.43x, 4
AT BT RATARAL, i AT S

WFAEIE N 2R

m ZFTATFRASRE BT, BEEERAM.

BEHE

#2124 8 (ART BF) 2020 2021 2022E  2023E  2024E

B BN Fo B F A R A 50746 56,228 61219 67,374 74,248
F 5 (%) 190  10.80 888 1005  10.20
A 20885 22,042 24108 26609 29,447
(%) 29 55 94 10.4 10.7
e M (%) 1277 1241 1247 1261 1277
HROK () 147 155 1.70 1.87 2.07
B (%) 178 193

%5 (%) @) 3)

A& () 450 426 3.90 353 3.19
4 (42) 0.55 0.51 047 043 0.39

AR 2N 2N, P RIERTH



@ ¥4 iE A

R E: LHaAT 2021 FEI4AE 220 20, Bk 554%. P, AlE SRR LK
MA%, F4H2MUAR LK 613%, B LBEARLEEK 10.8%; M AMAL 21.5%, F) iz 2.59
ANEHE, FRBEHKT 265 7L, BEm¥gKk 7.8%, WHEFBRFmIEK 1M14%, AHREFEEK
11.8%. 4 F R B % 1.25%, 4548 £ % 301%, &40k 3.76%, Hos — K A A2 % 8.95%., 2 3] 2021
4 ROE11.8%, AT M 0.29 A% 4% ; ROA0.86%, [F kT M 3BP. 2021 4 345 4 % 27.06%.

B WMIGRAR T GAF, R IBAL S B X

LHEBATLAEE KRG K 108%, BT =58 (+104%, YoY) J#g3Ft. EF, NaHEEKRAN
Flebig & 111%, £ 8 2K ET, HEBEITZEE (+6.9%, YoY) B 4240F5 %5, F4%%
BN F L 61.3%, TR EM LSRR LEFFEFRARK, A, TEFALEHER, F
ERMKAAEYM FRFER, TAKEFHIREZFLETRAEK. 2021 FRELSEANR LK
126%, H, MEEHEF L% HRAR LK 32%, 2RI T, &8 JE G F b 28WE 4% ) Jb 38 0 4
R HWEBA L. AR THKAERE TN %, FHIE &N F LT B 23%.

A EELFBEANEILEGIFHEILT, N RARNRIIUABRRE TR B K, 2554 HF kg
K 5.54%, KT &M Ak & AT A iEIEE (+7.0%, YoY) o MBAAH kokA, 2021 SF 37 K MAL R tb3g K
9.3%, b G HAR K B LT M 43%, dE45 AR kB PR K 398%, E B S ATIE N E R R Sk K,
T EA KB BRTF 6 FABARAME A S RAR G R B, — Y RIRA KRR R
FAH

BRERLBE, TRERAN, TR KARARAREIHE

LEGAT 2021 S ERAABE, RER18%, FRAAF T LFTHITTY, EAKXEHLES

59.26%, #H L5 R®SZ 215 48T 5 5. BYAEREHM KA, MEKXTIEHR R BEFEK

18.7%. 9.5%; B¥ kA, FMAZK B ErLiR 2020 425 12 4 55 55 380%, 28 ¥+
(38.8%) /vt T 0.8 /NE 5 %o

28] 2021 SR REBFIE 11.4%, " TFEL® (+7.8%, YoY) , o5& b &k L& Kt 1.5
NG EEA46.1%, L, b, REFHSANEK 104%. 11.7%, & &KL E 553 60%. 32%.

TERHT @, AR F KA RKERE, FRER S ZEFALETREF KRR8I T
5 5% 40%; 2R EREADIANTGHEE 136%; NS EEFRT, FRELTHEE 36.5%.

FNREAP, e KT AR K AT XA B, 2021 FA AR B, AT AE S KA
NG F B by F A 5] 57%. 33%. FIAT, HEE BT, FE L FFL R R RS ERE
FRXHT LS, REH L B M AT R E

AFREEANR, RFREREFELKRE

LE4RAT 2021 £ & 2 FIVL T M 8BP £ 1.74%, ®/20KkHE T4 19BP £ 4.01%, HfrmARTAT
3BP £ 2.23%. A fhshm AR E, T HATRATK. N Wik GERENREMEE, B
XA H 0 F RI G R A S A HEE, TAERTFHMFEFFL TR 8BP, # /=il
B TAT 222 SR ZF AR T ZHH F TATEH A,

FRRERE, 4 FHREERE, 2FLERATTH=Z5E (1.73%) , MHAXET AR AA
QA st PR K B Fe R EM R R T REBAMARHZILEGRA, KRR L
TR, ERAMMET BT, RS Lt BURRANRE, AkE L LA
R EA
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AFERRHAIMR, RETSREHS

EESTAFRTREKERILI FH EI76BP £ 1.25%, RRARME, £2LE50TFLREY
W, AAELBEREREN . Moy kA, FAFREREFREF R AT 33BP £ 1.67%; RE 4tk
AR FEBFFRTAIT 34BP £ 0.77%. 4w RH & 190 12089 R R E AT AR, F R R EGHA
A FIT b T 49 1.29%.

AR R AR R A, ARIERIAI R o 42w 5, 2021 440 289 R R A F 7 0.83%, 4% 2020 4 T 4T
0.58 & 4 k..

4EKEEERBH L IR 3 28 T47 5BP £ 1.65%, 42 i) %4 F 4 Kk L4 52BP £ 2.08%. #RIEA
AWE, FAEHO0 R AERBIRRA 16.27%, #4190 R A ERB/IRRA 11037%, EHILKF
ERINRFMIL FUNE R — L, HHTEFT,; bR EFE, @ 60 /90 X A L4
HIR B 91.55%97.45% (4 K5 508 114.41%/110.07%) , RRIAZHT, N AT, TEFN2
FIRRAMAES, THEAPATHE, Lk L 5045 T 2R R e F RS, TR F IR
W) 3 3R BB AL Ao

BERRIARHATHEALT, N RKEREZFFRLIFEATATINAEG S EE 301%, KT LR LT 4T 9BP
% 3.76%.

R

BFTAHAEEA SR ELARBTY . SATEARARITL, NIJLELEEZFEFMEER. &
W2 F BRI o) AR BRI B AR BARIL, N a AT e KR AN o R 258
TAT, AT R R = AEBRTE, A #raRiTe BT

2RBERBTMN. 2021 FARBE NS BUFEEAT S 3= B8 B K, FAF4E 4 5] $F4RAT A
FARGG, 25 2REE RF LA BB TR, XIEH 08T E2A RN,
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RBEK(ARF T127)

ERWUE (KRF 1127)

F48: 128318 2020 2021 2022E 2023E 2024E &£z gH: 12 A 31 | 2020 2021 2022E 2023E 2024E
% &A% 47 (RMB) zEER (%)

EPS (#:%/7) 147 155 170 187 207 grzagyk s 1286 1129 1100 11.00 11.00
BVPS (#34/ ) 1200 1301 1420 1551 1695 4 g% =mk % 960 745 1042 1043 1045
2 A 040 040 044 048 053 gxzmyx 1006 776 995 1043 1045
O 41 %(%) 27121 2578 2578 2578 2578 g rymi ok 932 1195 11.00 11.00 11.00
#7= $i 4k & (Rmb bn) A Rk 985 873 1006 10.07 10.09
R B 1105 1230 1,365 1515 1682 .44 a0g Ak % 1458 1111 899 1042 10.44
EHBF 1,002 1,049 1,154 1269 1396 i mmesMaeEks 946 6131 1500 1500 15.00
A Bk AL 89 2R 204 216 237 261 287 magaigkE 190 10.80 888 10.05 10.20
& 8K B 2414 2594 2864 3,163 3494 s ke K & 293 697 898 1005 10.20
%At 2462 2653 2917 3221 3558 g4k s 015 511 937 1038 10.66
LS 1316 1473 1635 1815 2014 sz k s 289 554 937 1038 10.66
it 8 %k B 2218 2412 2655 2922 3217 kg bt 11.05 16.09 1699 17.76 1853
74k A3t 2271 2447 2694 2980 329 Aok 1893 2152 2152 2152 2152
%A 14 14 14 14 14 Ak 175 171 167 165 163
B A ARE At 190 205 22 241 261 pripmax 667 626 626 626 626
#) i % (Rmb bn) BRRS (%)

A BN 36 40 44 49 54 N 182 174 174 174 174
BT BN 6 9 10 12 14 32 % 47 ROAA 173 170 170 170 170
R ON 51 56 61 67 T4 3% 47 ROAE 2216 2200 2220 2256 22.93
T WAL B e (1) M (1) (1) (1) ROAA 089 08 087 087 087
A& FTANH 4 44 47 52 58  ROAE 1277 1241 1247 1261 1277
KL (18)  (20) (22) (24 (20 @z (%)

FAT A 22 24 26 28 3N sk 2721 2578 2578 2578 2578
)i 21 22 24 27 29 g 8399 8350 8350 83.50 83.50
KERZ W B H 4488 4636 46.80 47.04 47.28
NPL ratio(%) 122 125 121 12T 21T prxmklg k7 40.70 3953 39.55 39.39 39.23
NPLs 13 15 17 19 21 TR B 827 813 813 810 807
K& E 2 F(%) 321 301 309 322 332 FAKRA

P (%) 282 282 392 409 42 po—mAEARRE?D 934 895 1025 1022 10.19
— A A B R P e A (%) 242 231 280 293 304 prRiEH 1286 1216 13.60 1325 12.93
RBARH AR (%) 141 083 125 120 120 juk mpek =-—Atik 1,781 1,993 1914 2113 2334
T BAR AT 2(%) (120) (0.66) (1.09) (1.07) (1.07) % RWA/% % = (%) 6560 6560 6560 6560 6560
FAPAI: 2N 2N, W ARIER TR HAAIR: 2N 2N, ARIEE T
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