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B & 1. 3 K447 (600000.SH) %3k %%

C N 104 102 1
KAk REAL FRFL FRFEL FEAL FEAL
Yo(%) 4Q20 1Q21 T 221 13021 4Q21 10221 QoQ@H  QoQE)  Yov(%) Yov(s)  EECAER
RAW|E (FAL BEER
EISEION 294,985 74,091 300,693 75,332 19 17 74,851 74,091 75,270 74,765 76,567 75,332 24 (1.6) 23 17
FIBXH (156,404)  (40,419)  (164,735) (40,830 53 10 39474)  (40419)  (41,280)  (41038)  (41998)  (40,830) 23 @8 6.4 1.0
BB 138,581 33672 135958 34,502 (9) 25 ¥ 33,672 33,990 33,727 34,569 34,502 25 ©.2) (23) 25
ESE 3.0 0N 33,946 8124 29,134 8325  (14.18) 247 8124 7142 7,054 6,814 8,325 (3.4) 22 106 25
EET R TN 23,857 7726 25,890 7175 85 @) 7,726 6711 5338 6115 7175 146 173 0.0 ()
BIEMBEA 57,803 15,850 55,024 15,500 “8) @2 15,850 13,853 12,302 12,929 15,500 43 199 53 @2
L 33798 196,384 49522 190,982 50,002 (2.8) 10 49,522 47,843 46,119 47,498 50,002 30 53 ©0.3) 1.0
B B im (2,117) (532) (2,004) (513) (53) @6) (532) (468) @17) (527) (513) 105 (27) (12.3) (3.6)
A% RATE (46,702)  (1L,181)  (49.978)  (11,688) 7.0 45 (11,181) (12065 (11,395  (15337)  (11,688) 346 (23.8) 135 45
2 B R AR (48819)  (11,713)  (51.982)  (12,201) 65 42 (11,713)  (12533) (11872  (15864)  (12,201) 336 (23.1) 124 42
ERZISE LI ON (1,330) (248) (1,585) (346) 192 395 (248) (381) (420) (536) (346) 276 (35.9) 17.3 395
REWHE 146,235 37561 137,415 37,455 (6.0) ©3) 37,561 34,929 33,827 31,008 37,455 (®.1) 204 ©.0) ©3)
A 3 (79553)  (15254)  (78344)  (14.713) (5) @35 (15250)  (22514)  (21,200)  (19375)  (14,713) (8.6) (24.2) 7.4 @5)
BN 66,682 22,307 59,071 22,742 (11.4) 2.0 22,307 12,415 12,626 11,723 22,742 (7.2) 94.0 (22.1) 20
i (7,689) (3,450) (5,305) (3145 (3L0) ®8) (3,450) (1,068) (701) (86) (3,145) (87.7) 3557.0 (93.1) ®8)
BEHE 58,993 18,857 53,766 19,507 (®.9) 39 18,857 11,347 11,925 11,637 19,507 (2.4) 68.4 (5.7) 39
HEFHE 58,325 18,697 53,003 19,388 ©.2) 37
B aMk (BAR BEH BEH
B 7950218 8,066,995 8136757 8,423,074 23 44 7,950,218 8066995 8123120 8,064,383 8136757 8,423,074 0.9 35 2.3% 35%
Eedy ] 4,533,973 4,696,618 4,786,040 4,855535 56 34 4533973 4,696,618 4744826 4776526 4,786,040 4,855,535 02 15 5.6% 1.5%
iR g 7135324 7,226,665 7,298,040 7,526,847 23 42 7135324 7,226,665 7,291,843 7,245064 7,298,040 7,526,847 0.7 31 2.3% 3.1%
ik 4122,407 4,241,949 4,463,608 4,591,517 83 82 4122407 4,241,949 4,462,003 4523782 4,463,608 4,591,517 3) 29 8.3% 2.9%
IR B 7 5458504 5649886 5835947 5920833 69 48 5458504 5,649,886 5671599 5812201 5835947 5920,833 04 15 6.9% 1.5%
e tH K 8T 5 1Q21 1] 4Q20 1 1Q21 | 2Q21 | 3Qal 4Q21 | 1qQa ]
B K 12.22%  12.46% 7.89% 371% 3.07% 2.75% 122% 0.20% 0.14% 2.12%
HRESK (A67%)  (755%)  (9.78%)  (-1.25%) 56.24%  (-31.30%)  (0.28%)  (:0.97%) 236%  (-2:31%)
[-XTON (4.56%) (15.56%)  (0.86%)  (-1.49%) (58.61%)  3247%  (4.33%)  (-2.83%) 0.49% 5.46%
A (181%)  (420%)  (3.28%)  (-1.25%) (5.75%) 961%  (-3.62%) 045%  (11.06%)  15.17%
ni (567%)  22.67%  (:5.38%) 2.23% (11.64%)  34.69%  (-37.33%) 4.85% 092%  73.55%
Bl 363%  (0.16%) 2.55% 1.97% 331%  (-11.60%) 451% 3.30% 473%  (:25.59%)
B3 12020 1Q21 | 1-4Q21 | 2022Q1 | FEMAIE FEREE | 4Q20 1Q21__ ] 2Q21__ | 3Q2L 4Q21 1Q22 | FEH _ FEHE i FE
BEEER (FERD QoQ(bp)  QoQ(bp)  YoY(bp) YoY(bp)
58 2-H2 2,67 185 187 184 2.67 1.85 184 182 187 184 0.05 (0.03) (0.80) (0.01).
4 B 2 W2 4.91 4.08 414 4.01 4.91 4.08 4.07 4.04 414 4.01 0.10 0.13) 0.77) (0.07).
R AR EE-NE2 2.25 2.25 231 2.20 2.25 2.25 2.27 2.26 231 2.20 0.05 (0.11) 0.06 (0.05).
LEET-NET) 12020 | 1Q21 | 1-4Q21 2022Q1 | FEMEE FEMEE | 4Q20 | 1Q21 | 2Q21 |  3Q2L 4Q21 Q22 |
By At 2.02 0.00 183 0.00 (0.19) 0.00 2.02 184 183
2t 197 0.00 177 0.00 (0.20) 0.00 197 177 177
- 299 268 031) 299 278 268
~h 4.30 4.06 (0.24) 430 4.07 4.06
n 233 229 (0.04) 233 230 229
N 5.09 469 (0.40) 5.09 476 469
At 2.10 201 (0.09) 210 198 201
5B -R K2 2.06 1.85 185 184 ©21) (0.0 2.06 1.85 1.84 184 185 184
4 8P 2 -2 4.38 4.08 4.08 4.01 (0.30) (0.07) 4.38 4.08 4.07 4.06 4.08 4.01
i R -2 233 2.25 2.27 2.20 (0.06) (0.05) 233 225 2.26 2.26 2.27 2.20
i 2020 1Q21 | 1-4Q21 2022Q1 FERI g&ﬁE i i 12021 1 3Q21 4Q21
BEA VL
6859766 7414683 8.09
4239783 4661142 9.94
6701999 7202622 7.47
3933776 4216404 7.18
107.8 1105
7950218 8066995 8136757 8423074 235 441 7950218 8066995 8123120 8064383 8136757
KBS £ 7193556 7349775 7428353 7604658 326 347 7193556 7349775 7449472 7356230 7428353 ¥ ?
IR 4533973 4696618 4786040 4855535 556 338 4533973 4696618 4744826 4776526 4786040 4855535 020 145 556 145
B -WORNTA 1753398 1834512 1792889 1691470 225 (7.80) 1753398 1834512 1785950 1782778 1792889 1691470 057 (5.66) 225 (5.66)
255 MR A 657707 600597 572958 657308  (12.89) 9.46 657707 600507 534574 556278 572958 657398 3.00 1474 (12.89) 1474
iR A 7135324 7226665 7298040 7526847 228 415 7135324 7226665 7291843 7245064 7208040 7526847 073 314 228 314
TR 4122407 4241949 4463608 4501517 8.28 824 4122407 4241949 4462003 4523782 4463608 4501517 (1.33) 287 8.28 287
2Q1 | FERE FEEE | 4Q20 | 1Q21 | 2Q21 | 3Q21 4Q21 Q22 |
4.1 13.48 1050 8.00 5.08 235 241
3.47 14.16 13.09 9.66 6.41 326 3.47
338 1415 15.26 13.45 1133 5.56 338
(7.80) 11.10 7.24 0.49 (2.21) 225 (7.80)
9.46 14.40 (8.06) 8.22) (6.47) (12.89) 9.46
415 13.44 11.53 832 462 228 415
824 12.58 7.95 6.70 1088 828 824
90.48 oL11 9129 90.28 081 (0.83) 90.48 o111 9171 91.22 9129 90.28 0.07 (1.01) 081 (1.01)
63.03 63.90 64.43 63.85 1.40 (0.05) 57.03 58.22 58.41 59.23 58.82 57.65 (0.41) (.17) 179 (.17)
24.37 24.96 2414 2224 02) @72) 22,05 2274 21.99 2211 22,03 20.08 (0.08) (1.95) (0.02) (1.95)
827" 7.45 " 7.04 " 7.80 (1.23) 035 827 7.45 658 6.90 7.04 7.80 014 0.76 (1.23) 0.76
99.19 98.32 98.25 98.98 (0.94) 066 99.19 98.32 97.88 98.49 98.25 98.98 (0.24) 073 (0.94) 073
57.77 58.70 61.16 61.00 339 230 57.77 58.70 61.19 62.44 6116 61.00 (1.28) (©0.16) 339 (0.16)
109.98 11072 107.22 10575 (2.76)  (497) 109.98 110.72 106.34 10559 107.22 10575 163 @.a7) 2.76) @.47)
72020 1Q21 | 14021 2022Q1 | FEE FERIEL 4Q20 1Q21 2Q21 1 3Q21 FEHL  FEHIL  FERIL  FERIL
QoQ(%) QoQ(%) QoQ(%) QoQ(%)
33,046 8124 29,134 8325 6,159 8124 7142 7,054 6814 8,325 (3.40) 2217 10.63 2.47
45 9 H 17.29 16.40 1525 16.65 (2.08) 025 12.92 16.40 14.93 15.30 14.35 16.65
Jehe kB it 1215 15.60 1356 14.35 141 (1.25) 12.84 15.60 14.03 1157 1287 14.35
el 18,980 3,187 17,297 6,188
U iaie 2,220 3582 4,504 (50)
BERBARE i 1021 | 14021 | | FEE FEREL | 4Q20 | 1021 | 2Q21 | 3Q21 | 4Q21 | 1Q22 | FEI _ FEHE /3 ]
ARG § 166 161 158 (012)  (0.08) 173 166 164 162 161 158 (0.01) (0.03) ©0.12) (0.08)
R AH 78,461 78,157 76,829 76,511 (208  (211) 78,461 78,157 77,740 77,281 76,829 76,511 (0.58) (0.41) (2.08) (2.12)
TRAERE GERiD 169 (0.03) 175 (0.03) 0.06 0.00 1.69 1.60 175 0.06 0.00
PR E A R R E 136 101 179 1.66 1.65 0.83 (0.01) 0.82) 0.29 (0.18).
WERPEY
258 252 217 217 (041)  (035) 258 252 226 214 217 217
214 NA. 208 NA. (0.06) NA. 214 NA. 217 NA. 2.08 LA
-13.48 N.A. -1.93 N.A. 1155 NA. (15.19) NA. 17.17 N.A. (16.31) NA. At =P REHIE CFIE)
360/ R 123.70 NA. 12019 NA. 5.49 NA. 123.70 NA. 13232 NA. 12919 NA.
90K L b i W1/ A 1 84.39 90.06 5.67 NA. 84.39 85.98 90.06
R - A 70044 81102 70044 36922 81102
e A4 S 176 NA. 139 NA(037) NA 176 133 139
AR R /5 B 0.19 0.96 0.17 (0.04) (0.02) 1.00 0.19 0.46 0.73 0.96 0.17
R 152.77 154.28 143.96 146.95 @81  (7.33) 152.77 154.28 151.27 148.62 143.96 146.95 (4.66) 2.99
/B 257 . 232 033  (0.25 257 2.40 231 232 (0.09) 0.01
4 R 110867 120581 110606 112,433 119867 120581 117504 114855 110,606 112,433
'ﬁm I3 FEH  FEHL  FERE  FERL
Rt
LEYONIACS T 23.78 2258 26.17 23.38 239 0.80
AL (R 28.35 2258 25.22 2471 3229 2338
o 7 14 34.60 (23.80) 1350 450
i B (G R i) 1153 15.47 8.98 13.83
MR LR 8.29 15.47 8.60 5.55 0.73 13.83
E3 1 W FEHL FERELE  FER
EEITREL ERITIREL] QoQ(bp)  QoQ(bp)  YoY(bp)  YoY(bp)
ol — BB AT S 951 950 9.40 954 011) 0.04 951 950 9.42 935 9.40 954 005 014
B BEATE 1154 11.45 1129 11.40 025  (0.05) 1154 11.45 11.37 11.25 1129 11.40 0.04 011
VA A 1464 14.42 14.01 14.06 (063  (0.36) 14.64 14.42 14.28 14.05 14.01 14.06 (0.09) 005
Li¥3:d 4
ROAA-/A i 079 0.94 067 095  (0.12) 001 079 094 075 070 067 095 (0.03) 028
ROAE-/A i 1081 13.40 875 1312 (206)  (0.28) 1081 13.40 1072 9.67 875 13.12 0.92) 437
RORWA-i i1 109 136 092 133 (017)  (0.03) 1.09 1.36 1.07 098 092 133 (0.06 041
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2 (%) MBE(ARTF &7 7T)
$4H0: 1238 2020 2021 2022E 2023E 2024E H$4H:12H3A 2020 2021 2022E 2023E 2024E
#3447 (RMB) AEk
PE 404 445 440 424 410 gagn 294985 300,693 311924 328252 345502
PB 045 042 039 035 032 gaxw (156,404) (164,735) (170,385) (179,320) (188,993)
PB dafh i % 046 044 040 036 033 g 138,581 135958 141,539 148932 156,509
EPS 199 181 183 189 196 supama 33946 29134 30008 31508 33,084
BVPS 1790 1899 2084 2276 2475 g a 196,384 190,982 198,732 208984 219,564
BERE Y (46,702)  (49.978) (52,664) (55,381)  (58,184)
R A A 498 468 483 507 530 sarsl 146235 137415 141914 148716 155,567
Ak B & (%): Py (79,553)  (78,344) (82,149) (86,716) (91,537)
EOKFEE 1375 273 519 522 526 g 66,682 59071 59765 62,001 64,031
SR 1415 556 556 556 556 400 58993 53766 54386 56421 58,268
AHME 1258 828 820 820 820 gmadsa 58325 53003 53614 55620 57441
RHOE & 5.08 4.69 4.65 4.65 465 gEsmi
[N S TS T 405 383 382 382 382 sgrmum 4533973 4,786,040 5052121 5332994 5,629,483
BEAMA R 213 198 198 198 198  gramps (119,867) (110,606) (123,724) (133,397) (144,293)
S A 233 228 221 226 226 spmosm 4414106 4,675434 4928397 5199597 5,485,190
Bt 190 173 173 73 173 pxpn 2,302,547 2,318,923 2,388491 2,460,145 2,533,950
R & A 187 168 167 167 167 sissr 483732 415526 449509 486466 526,356
GE 755  (1.89) 410 522 509 gupge 422453 433898 477,288 525017 577,518
AAMN T 2378 2617 2650 2650 2650 g 311,258 277456 345529 418825 506,900
PR A 1153 898 900 900 900 4gpp 7,742,705 7,954,387 8,367,498 8,804,622 9,267,307
BA BAEFHH(%): Sy 7,934,096 8,121,237 8,589,304 9,090,050 9,629,915
ROAA 079 067 065 064 062
ROAE 147 979 917 869 824 4122407 4463608 4829624 5225653 5,654,157
IR IN 186 169 169 168 167 guas 1,872,264 1,517,311 1486965 1457225 1,428,081
PEPTRTIN 077 069 068 068 067 ipx 1,140,653 1,317,121 1,382,977 1452,126 1,524,732
TN 263 238 238 236 235 paas 7,135,324 7,208,040 7,699,566 8135004 8,606,970
3k 065 065 066 065 065 44 7,304,401 7458539 7,856,700 8,301,025 8,782,622
WA R 196 171 170 168 166
s 107 098 098 098 098 i 29352 29352 29352 29352 29,352
FLATA 089 074 072 070 068 sxpm 81,761 81762 81762 81762 81762
Sk 010  0.07 006 006 006 z4nm 142739 159202 176,036 193406 211,345
et 55K (%): — R 79640 90993 97281 104,003 111,189
PRI 755 (1.89) 410 522 509 ;s 188,038 193,006 224,451 256,779 289,921
R RISN 299 (2.75) 406 516 506 gAmx 645817 678218 732,604 789,025 847,292
WA R 118 (6.03) 327 479 461
V2 A 2] A (0.99)  (9.12) 115 374 327 maxmonm):
R I F(%): TR 1464 1401 1594  17.60 19.00
TR 173 160 175 178 180 go—maki 9.51 9.40 9.72 9.98 10.20
BEEER 15280 14420 13972 14061 14264 4o 12.29 11.97 1.72 11.52 11.37
B 264 231 245 250 256 RORWA 1.23 1.01 0.95 0.93 0.89
R R A () 169 175 169 165 163  jmmmai 6495 6784 6857 6927 6991
HHRE: DN, FRIERTTA AR DT, P IRIERTTA
202244 4291 H B ARAT 5
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AREEFARL TIERSAIF G AMAIE . FIEF IR FR, KAARAENA A IFFIM RAER RAAIR LR L F
Wbk 69 HALIR G-, EA A2 AIRE IR R LT A EF. BFRSAEEAR,;, WRIWA Hig BT8R X6 4EAT
WA s ARSI N8 R L E F = AR R ARG R AARM 5 AIRER X OETAMER L T A S
P 4R FRAE F R0 A PR 8] ] B B R, Al i o 8] P 3k B AR B ARAL N AR BEAR B A LA T K SR 4 AE AT AR
EHXE R o BFH T RERRA N ARBEARF B SUNFALAH FEF R RIRE 6, T4 BT IR 69 AT ARk
&, ABAEMERF, P ARE FRIES R A R 8] R AT IR 22 g e dk R R AZAEAT T4

AR 2 I

VAR BAT B G 2 ) B/ AT Ak 35 ik Sk 0@ AR 38 ) A1 AR 2 T 35 009 Rk 08 69 R I A ok
INCIE S e &

F N A E A Rk 6-12 AN A R AZ AR A HE S 20% A

¥ FHE A S B AE R R 6-12 AN A AR A A 35 2K 10%-20%;

ook TR 8 M AR 6-12 AN A A AR R 3% 2T A e B E-10%-10% 2 1]
B B RS BRI AR 6-12 4N A AAR T AR RS 2k g 2 10% Ak

AAIRR: B RFRIPL 0 FoA A AR B, RAE 2k WA 69 B 3% e
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