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YEift: 6.07 7T

B
=7
T 4 B 29 H, BigBI74% 2022 F—FEIRSES, —FTELMEIUAN 2322.3 17,
P F—& 5 i o
mﬂiﬁ;ﬁéﬁ% 50930519050002 YOY +7.3 /0; IE'/%%'J?EJ 887.41 1Z) YOY+6.8 /00
010-57378038
wangyf@ebscn.com
J=§h
BERA: XK
010-56518032 WERIMEFIRTE. 2022 F Ql BiRBITEW. VA EFEELLILER S B 7.3%.
liujie9@ebscn.com 6.8%, ILEREZ 2021 F£551ER0-1.8. -4.8pct, HANEFEUANRELIE RS 8.4%,
32021 F2E 3.3pcto IR BFIERLEME, (1) MEY KRR ERIER 14.7%,
IR 322021 F£FFE 3.6pct.  (2) EETEN 0.2%, 3% 2021 F{E 7.7pcte  (3) &
BRRA(1ZR8) 2,500.11 %Wnﬁﬂﬂﬁﬁﬂﬂ 0.50/0, Eﬁ-\é 2021 ﬂE-FB% 7.3pCto
s saer BRI CRME o 2022 F—FE, WEUERN 11.8%, 12021 FMETR
if 3 BIRFE: 109.89% 0.3pct, FIE#IE 1970 12T, FILL%IE 207 27T, RETRERDN “SKEME
REWEE, AL 1115 27T, B2 114 27T, futiTRaEE
Calh it RETFHISL, B, FOMNEEETE. BEEZRHE 809 127, FSH 64

27T, RIERZEFIE 46 1270, FELLZ1E 30 {27t

FRUEEERE, ERAGEREDIEMAR. 2022 F—FE, FRIEEN 7.8%,
#2021 & FFF 0.6pct, MM ERFFHIE L A BIGE D77 48.8%. 8.7%, 1% 2021
FRREFA 8pct. 14.4pct, RIMHATEFERIEREMRER AT, EEMKT
FRRAGREIIE,

NIM #EEFH, AFEREETRE. 2022 F—FE, A8 NIM & 2.15%, 12021
FRI 2bp NELERETR, —FTEER R WmEN 3.62%, 1% 2021 F T8 4bp,
FTRAGAAZRN 1.76%, I8 2021 F24E 2bp, 2—ZFE NIM EBRRANETER

i=ho) 3.65 13.33 14.39 =,
Has -1.94 1.34 -7.83
HERRIR: Wind FREFH—DT TR, 2022 F—FEXR, AEAIFREMREN 1.40%, 3% 2021 F£FRiK

E 2bp, KREBEBEEXN 246.36%, I 2021 FFRIEFH 6.4pct, 2022 F—FEEH
A{EENN 518.12 12, 3% 2021 F—ZFEF/DME 4.51 12, BEEARRFULEK 104.81 12,
ELb/D1E 30.43 12, RIREERFREH—PLEBRT, RBKRETHRNERFR
&

BEFZEERHREH, 2022 F—FEXK, REAZOD—REALTRER. —RALKRE
K, BEREERNFA 13.67%. 14.21%. 17.91%, Z=IFtLHFI2E 0.08. 0.07.
0.06pct, —FERAT RPN EF=RILLIGERN 7.47%, FIFLLTFE 2.24pct,

BFFTON. HESTR. BRBRIT-FELVGESRERN, BSEEHRA, Ak
RAEBTHRE, RFEREFSRLN, B4R 2022-2024 F EPS FllA
1.33/1.41/1.49 75, HEIRMWIE PB 235079 0.56/0.51/0.47, ##F “EN” ¥4

NPt BERANERKRTE, KREmNERFS LK.
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£ 1. REABRNTWNSHERR

=N (BATT) 755,858 824,246 897,922 969,121 1,041,738
R 9N T 7.12% 9.05% 8.94% 7.93% 7.49%
38 (BRI 271,050 302,513 332,168 352,328 372,862
R KER 1.62% 11.61% 9.80% 6.07% 5.83%
EPS (5T) 1.08 1.21 1.33 1.41 1.49
ROE (ARB/AT) (5#) 12.43% 12.73% 12.73% 12.33% 11.96%
P/E 5.60 5.02 4.57 431 4.07
P/B 0.67 0.61 0.56 0.51 0.47

HREIR: Wind, XAIESHAFTN, RNETEN 2022F 48291

1: BSRITERREFIRITHEE B 2: BigBETIESRIIEEESD (%)
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®2: BIRBORET RSN

3Q19 2019 1Q20 2Q20 3Q20 2020 1Q21 2Q21 3021 2021 1Q22

B ()
EBERAER/ ERA 61.1% 59.3% 59.3% 60.0% 59.5% 60.0% 60.7% 61.2% 61.7% 62.5% 62.3%
HLEETH (pct) 119 (1.75) 0.00 072 (0.57) 0.59 0.63 0.50 0.51 0.84 (0.27)
VAY-11>¢ /4174 N/A 53.0% 54.8% 55.2% 55.4% 54.8% 56.8% 56.5% 56.2% 55.5% 56.6%
HLEETH (pct) /A NA 178 045 017 (0.60) 201 (0.28) 0.39) ©0.72) 113
FTELZH/ B N/A 43.7% 42.1% 42.3% 43.0% 43.7% 42.3% 42.1% 42.2% 42.5% 41.1%
HLEETH (pct) A A (1.62) 017 078 0.62 (1.37) (0.15) 007 031 (1.43)
EE/E 3.6% 3.3% 2.1% 2.5% 1.6% 1.5% 0.9% 1.3% 1.6% 2.0% 2.3%
HLEETH (pct) 0.44 (0.28) (0.16) (0.61) (0.95) (0.02) (0.69) 043 027 041 030
ERIRR/ERRE 25.5% 24.6% 23.7% 24.6% 25.2% 24.9% 24.3% 24.5% 24.7% 25.5% 25.0%
HLEZH (pct) 0.55 (0.94) 0.92) 0.95 0.56 (0.26) (0.59) 0.13 024 074 (0.41)
srEWL R~/ EBEF 13.4% 16.1% 17.0% 15.3% 15.4% 15.0% 15.0% 14.4% 13.6% 12.0% 12.7%
HLEETH (pct) (1.74) 269 0.92 (1.67) 001 (0.33) (0.05) (0.63) ©.75) (1.58) 0.68
AEEH (LSH)
ERER/MBARK 85.9% 82.2% 82.6% 83.9% 83.9% 83.3% 85.4% 84.7% 84.4% 83.7% 84.2%
BLETH (pct) 0.80 (3.67) 044 1.31 0.00 (0.62) 210 0.75) (0.26) (0.66) 0.44
RS /A 55.8%  55.3%  552%  54.0%  54.4%  53.3%  53.1%  52.4%  52.4% /A
BLETH (pct) N/A A (0.55) (0.05) (1.27) 048 (1.18) (0.15) ©.73) (0.00) N/A
S /A 44.2%  44.7%  44.8%  46.0%  456%  46.7%  46.9%  47.6%  47.6% /A
HLEETH (pct) N/A A 0.55 005 127 (0.48) 118 015 073 0.00 A
PA T = /A 49.1%  50.2%  49.5%  50.2%  S5L1%  52.2%  S51.7%  5L8%  52.0%  53.1%
BLEZH (pct) N/A A 109 (0.67) 065 0.89 110 (0.51) 014 024 104
LEES N/A 50.9%  49.8%  50.5%  49.8%  48.9%  47.8%  48.3%  48.2%  48.0%  46.9%
BLETH (pct) N/A A (1.09) 067 (0.65) (0.89) (1.10) 0.51 (0.19) (0.29) (1.09)
RIS /A B g £ 4.2% 49%  4.0%  3.8%  42%  3.9%  3.6%  3.7%  43%  50%  4.9%
BLETH (pct) 049 0.66 (0.86) 0.21) 038 (0.33) (0.25) 0.08 064 071 ©.13)
SRE £ 5/ B Ak 9.9%  12.9%  13.4%  12.3%  11.9%  12.8%  11.0%  11.6%  11.3%  11.2%  10.9%
BLEZH (pct) (1.29) 201 042 (1.10) (0.38) 095 (1.85) 067 (0.38) (0.05) 0.31)

FRRR: QREAE, KAIESHARR

B 3. BRRITARE (KRB &% B 4. ERBTESE“KRAEF LT EAGHEER (NEE)

222% 3.75% r 4 179%

220% s 1 1.78%
. Lo
\./\. 3.70% r . 4 L77%
2.18% ° 1 1.76%
3.65%
2.16% L o 1 1.75%

. 3.600% 4 1.74%
R (.
2.14% | s ‘ 1 1.73%
.\—/t L)
2.12% | ~. 355% | 1 L712%
1 171%
210% |
3.50% ‘ ‘ ‘ ‘ . . ‘ 1.70%
1H20 1-3Q20 2020 1Q21 1H21 1-3Q21 2021 1Q22
2.08% ; : ‘ ‘ ‘ . ‘ :
1H20 1-3Q20 2020 1Q21 1H21 1-3Q21 2021 1Q22 —o—EBHEFNEE o TRAGMEE (G
RERIR: REAE, XKIESHRA BEBRIR: REAE, XKESHAPMNE

HIFZ R &E— T 5 -3- SRS




23415 (601939.5H) AKX b

®3: BIRBOTATRETEERN

3Q19 2019 1Q20 2Q20 3Q20 2020 1Q21 2Q21 3Q21 2021 1Q22

FREKE 1.43%  1.42%  1.42%  1.49%  153%  1.56%  1.56%  1.53%  1.51%  1.42%  1.40%
BLFETs (pct) 0.00 (0.01) 0.00 0.07 0.04 0.03 0.00 (0.03) (0.02) (0.09) (0.02)

(FFE+FR) /RET g N/A”  4.35% N/A”  4.49% N/A”  4.51% N/A"  4.33% N/A”  4.11% N/A
BEZET (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A

BEA90K M 893/ R B 5R N/A  58.5% N/A  52.2% N/A  49.1% N/A  28.61% N/A  47.96% N/A
BEET (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A

BEA90K M 595/ SR B g N/A”  0.83% N/A”  0.78% N/A”  0.76% N/A”  0.44% N/A”  0.68% N/A
BEET (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A

BREWEE 2183% 227.7% 230.3% 223.5% 217.5% 213.6% 214.9% 222.39% 228.55% 239.96% 246.36%
BEZET (pct) 0.25 941 2.58 (6.80) (5.96) (3.92) 1.35 7.45 6.16 11.41 6.40

BEH " 312%  3.23%  3.27%  3.34%  3.33%  3.33%  3.35%  3.41%  3.46%  3.40%  3.46%
B EFZT5) (pet) (0.01) 011 0.04 0.07 (0.01) 0.00 0.02 0.06 0.05 (0.06) 0.06

HRRR: REAS, AAIESFHRFT

x4 BBTHITREER

3Q19 2019 1Q20 2Q20 3Q20 2020 1Q21 2Q21 3Q21 2021 1Q22

BEREER 17.30% 17.52% 17.22% 16.62% 16.88% 17.06% 16.71% 16.58% 17.25% 17.85% 17.91%
B EFEZE) (pct) 024 0.22 (0.30) (0.60) 0.26 0.18 (0.35) (0.13) 0.67 0.60 0.06
—RREIRE 14.50% 14.68% 14.50% 13.88% 13.86% 14.22% 14.01% 13.80% 13.96% 14.14% 14.21%
BEFET) (pct) 025 0.18 (0.18) (0.62) (0.02) 0.36 (0.21) (0.21) 0.16 018 0.07
Bb—RASTEE 13.96% 13.88% 13.75% 13.15% 13.15% 13.62% 13.43% 13.23% 13.40% 13.59% 13.67%
B EFEZ) (pct) 0.26 (0.08) (0.13) (0.60) 0.00 0.47 (0.19) (0.20) 0.17 0.19 0.08
R AR F = F b 5 6.55% 10.20% 12.27% 14.19% 13.77% 10.31%  9.45%  7.71%  7.81%  9.70%  7.47%
B EFEZ (pct) (0.08) 3.65 2.07 1.92 (0.42) (3.46) (0.86) (1.74) 0.10 1.89 (2.24)

FRRR: QREAE, KAIESHARR
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FEER (8AT) 2020A 2021A 2022E 2023E 2024E E=AGER (A7) 2020A 2021A 2022E 2023E 2024E
BN 755,858 824,246 897,922 969,121 1,041,738 B&EE= 28,132,254 30,253,979 32,790,222 35,535,615 38,555,342
T BN 575,909 605,420 663,288 717,402 771,545 RGN 16,745,768 18,764,146 21,015,844 23,327,586 25,660,345
EIFSVON 179,949 218,826 234,634 251,719 270,194 Rk &= 4,190,972 3,607,626 3,996,729 4,318,956 4,668,309
BFERERAERN 114,582 121,492 127,567 133,945 140,642 ERIRE 6,950,653 7,641,919 8,406,111 9,246,722 10,171,394
SEMIERA 65367 97,334 107,067 117,774 129552  EEAFA 27,887,393 30,013,691 33,418,683 36,893,264 40,500,048
Hl 418,612 445470 494204 541,019 588,707  Mfufk 25,742,901 27,639,857 29,932,215 32,422,333 35,172,149
REFIFE 526,545 547,127 628,181 678,021 728,853 UsdlecE N 20,338,628 22,028,623 24,011,199 26,172,207 28,527,706
ERNREMRERK 189,929 168,715 224,918 250,283 276,186 mipE iR 4,071,364 4,274,511 4,430,550 4,632,890 4,888,050
HaiFE 336,616 378,412 403,264 427,738 452,667 FRAKRET 24,409,992 26,303,134 28,441,749 30,805,097 33,415,756
FriS#t 63,037 74,484 69,542 73,763 78,062 BRI 2,389,353 2,614,122 2,858,007 3,113,282 3,383,193
&R 273,579 303,928 333,722 353,976 374,606 ;% 250,011 250,011 250,011 250,011 250,011
BB ATEFE 271,050 302,513 332,168 352,328 372,862 UE) =S YNCIE Y 2,364,808 2,588,231 2,830,563 3,084,190 3,352,356
&FIgEH 2020A 2021A 2022E 2023E 2024E AR S 2020A 2021A 2022E 2023E 2024E
ERAFREE 3.72% 3.65% 3.63% 3.50% 3.42% B 10.60% 7.54% 8.38% 8.37% 8.50%
LI R 4.48% 4.32% 4.25% 4.05% 3.95% EBAE™ 10.36% 7.62% 11.34% 10.40% 9.78%
FEAGREE 1.78% 1.78% 1.79% 1.73% 1.72% FERAR 10.48% 7.76% 8.13% 8.31% 8.47%
FApk A 1.63% 1.69% 1.70% 1.70% 1.70% BIRRER 11.73% 12.05% 12.00% 11.00% 10.00%
BEE 2.17% 2.09% 2.09% 2.04% 1.99% ERRE 12.00% 8.31% 9.00% 9.00% 9.00%
EFE 1.94% 1.87% 1.85% 1.77% 1.70% =N 9N 7.23% 5.12% 9.56% 8.16% 7.55%
RORWA 1.73% 1.75% 1.78% 1.76% 1.71% BFEERAEBN 3.32% 6.03% 5.00% 5.00% 5.00%
ROAA 1.02% 1.04% 1.06% 1.04% 1.01% [=N179N 7.12% 9.05% 8.94% 7.93% 7.49%
ROAE 12.43% 12.73% 12.73% 12.33% 11.96% REFIFE 7.43% 3.91% 14.81% 7.93% 7.50%
V3EEFIE 1.62% 11.61% 9.80% 6.07% 5.83%

HERE 2020A 2021A 2022E 2023E 2024E
AREMRE 1.56% 1.42% 1.26% 1.30% 1.31% SREFRGEER 2020A 2021A 2022E 2023E 2024E
REBEEX 213.6% 240.0% 258.7% 255.8% 257.5% EPS (5T) 1.08 1.21 1.33 141 1.49
REILE 3.33% 3.40% 3.27% 3.34% 3.37% PPOPPS (5T) 2.11 2.19 2.51 2.71 2.92
BVPS (5T) 9.06 9.95 10.92 11.94 13.01
2. 3 2020A 2021A 2022E 2023E 2024E DPS (5T) 0.33 0.36 0.40 0.42 0.45
BEFTEE 17.06% 17.85% 18.13% 18.02% 17.87% P/E 5.60 5.02 4.57 431 4.07
—BHRATRE 1422%  1414%  1452%  1458%  1459%  P/PPOP 2.88 277 242 2.24 2.08
Bb—RAKFRE  1362%  1359%  14.00%  14.10%  14.15%  P/B 0.67 0.61 0.56 0.51 0.47

HRRR: RBAS, AAIESHAFRTN, RNBHA: 2022F4829H
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g EH R 6-12 NABR R R F R TIAE R 15% 0L ;
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