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WHEF, HRE%, T4,
HRB, Fx

BT E R

FMIE R e T AR, #A)1544.7%, PPOP+6.6%, F 4 I3 ki
Beo FLEE K T RIRAEFRABHELT F4+7.2%. FLEFMAN
+11.6% HAIE EALN+16.3%0 HEAFH: (1) ALEANIE K £ BIR M AL
I8R5, B £F)k-5bps A LN KA RIER; (2) FEFUAF, &
FF (+14%) . BF 4847 (438%). #F (+11%). Y (+16%) 35
T R HA LK, I F AN E H+16%, &AL TR dk;
(3) HMEEMANEK E 238 THITKE., DAMEEATH. RAE
@, (1) kHE2E-Ff8K, mABN e Et; Q) FAREAE
TFEREF; Q) EMERELSFR %A LA,

FEAR Q44E, Rk, R, FHREZRKTHE. 2
Zrd, 19 FRRFTRZE SN, RERAHYH, FAHEE R R EIE
WAk, AR AL, HARE, FxF, EALFHL; REHEDB
(+11.6%)+ T AF (+13.8%) k&b, H U (-9.8%) AL, I
WHFF Q4 ktg4Rik, faah it F AL RRIE K, R\, AHIER-FAE,
W% TR, FARAAREWATH, MAGHRER (yoy+12%) ®T
st BR (yoy +3.2%), FEFAMAAFTMAEIEK LT EF5,

EHFHE, 2FF &£ 226%, B 18 F42F/19 F L¥F 54 T 47 Sbps #=
Ibps, NIM T £ & T4 8% b g b T4 & P&,

FRETHEZE 1.42%, REXE, AHHBRRBELE, T2 RAERELHE.
TR RE 5 R 4bps, & FEEF . WL AR £ 228%. 3.23%,
ZAE AR AR NG TR 1.04%, 26045 A AHF. S0 E 4 TTM
TRAERE., BHEAFTAE, BH<90D FH., THOHERFRA L
&, NRA 90 RA LM A6 B 2 F = £ 2017 F LR RFKF.

BAFR G5IRE: KAV RN 8] 2020 F4= 2021 F EPS £ 1.10 TA=
1.15 7T, it 2020 SFRAALAF =4 9.19 T, VA 2020.3.27 d &Mt 5,
St 69 2020 F)& A9 PB 4 0.70 450 28] KA Ak 42 KA RITP B & —
R E AN, LR EANETRARFE. A5 R BML, AT
Mk, FEARERTPLATALNAL, BATOEAKFLA RIF6 4
ABR, HEARBBATERE M Z o FFFaT o 8] 69 F 138174,

AT BHEEHL, NRETPEE
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ki

SEIRARAT AR 2019 SF5F4R, A5 A AN 7056 12T, Rk 7.1%,

H P ALEAIIN 5107 12T, Bl K 5.0%, F45 40N 1373100, Rk
11.6%, HAbIELALN 577 LT, REK 16.3%, V3/&F 8L AR % FiHE 2667
e, BHEK 4.7%, EAAERIKE 1.05 To MAKRANSEFF 254 H1L, bif
¥R 9.5%, HHF 224 FALA, HEFF 8.39 o

&

1SN

#

BACHE R BT AR, LG-FEEK 4.7%, PPOP+6.6%, F 4RI
Kbk, 2F kA, Al KOG EZEIRAREZRA BHELT F4+7.2%. T4
FINA11.6% A B AL AE B AL N+16.3%0 HN%: (1) FlEINEK T 218
MAALIRF, & £ FHICE Sbps AT A SN KA R (2) F45H 0N
BT F (F14%). wFRAT (438%). E (+11%). B (+16%) ¥
HFRIT BAHOA LK, (HF—ROGAEM L FBEAR K 16%, &
AMTAFFRIL; (3) HMIELRAEKERFE TFTHRIKE, DAMMLE
A, mAFE, (1) LHFERF-FREK, RAKN MR A (2)
ERARALE EFAREF: 3) FiiFERELFRHEA L.

KAAK Q4 Rig, FL&;mHE, FHERE, FHERKTHR. THT
&, 19 FRHARIBAEA B, REHFN (5 FH#) EAHF, g
TERREGAE MM, AT AL, ARE, ST, A LFITL,
RERHK T #B (+11.6%). 12 AT (+13.8%) 3k &bk, 4TI (-
9.8%)0 RLF* 4 FHERKMIRE, REHAHT S Q4 iKW EH,
AR, HHIER-TAL, HRBTHR, FRAEREWANTERE, MAAK
#ix (yoy +12%) T3 N4 (yoy +3.2%), FTFFAAEFMAEZIEKE
FHTEFF,

WA ', 2FFLE 2206%, K 18 F42F/19 F LFF 5 A T4T Sbps #=
Ibps, NIM Fi& 2 2o T4 85 EAMERTELENHE, BHAK LT (B
Pe+18bps) AR IMAAE AR EZ KRR, 12T FF L gi E¥F
K. WHREME L E4T 15bps, 12t £55 > 4 &R A BT T IE, BAR
i 5 £ 8 F 4T 6bpse

LAXTREPRTRE 1.42%, REBEHE, ARTFEERERELE, F
FERERERE, MATRRERELF K4bps, 2T LKA RRIERE K £
ZRMAPORERE, EHR L, FEL, BRI, KF L, RREAHE
oy R B E A EERE, AT AT LRSS RERRPEAFTRRENRE
LAt NEIRKEE B E B EIRA E 228%, T ILRAE 3.23%, THE
A AR EFG 1.07% D THRE 1.04%, Z65EAREAEF, RMNNELH

WHERE G B HEMEE A -2 -
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TTM & EAERE (0.66%). BHFE (0.14%) #HR&FF4, @HH<90D T, 5t
FAHE (0.83%) B P RFZAE, RR 90 R A LI E S % (170%)
B £ 2017 F AR RIFK-Fo EARKRE, NS BATREEEEFKEILY
ARG, TR ERFFAE, BRTRETZAE, TSR E
RFFafE,

TART @, AT AL EF B — BT RKLELESFH 17.52%F 13.88%,
M o B K P AARAT KR EF S KAT, ARN A LM — BT A4y
W EHl, BARFRENT K.

BAVRM 53R KAV IR F) 2020 4= 2021 F EPS £ 1.10 A= 1.15
T, I 2020 SFRANLA T E A 9.19 T, VA 2020327 A FMITHE, e ed
mm#ﬁmPBﬁom4 8] Kt b S KAVBRAT P B & — 2 89 & Ak AR
P02 LN E T AR FE. AR BAL, WATRE, K
iﬁkﬁ?%%mﬁmﬁ B AT A9 B E K- A RATOY AR, A KA
BATOYBCE MAEZ . edFat o 8] 69 F G H 1P K,

RERT: R ®HEHBL, RREBAMEAE

WHERE G B HEMEE A -3 -
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&3S
—. Bk
R B QAR (R AL

H # 2018/09/30 2018/12/31 2019/03/31 2019/06/30 2019/09/30 2019/12/31
B~ 23,354,078 23,222,693 24,190,914 24,383,151 24,517,730 25,436,261
£ &FF 22,831,526 22,816,697 23,744,176 23,911,325 24,022,269 24,932,913
BEEETFLLR 3.64% 3.66% 3.76% 3.73% 3.75% 3.70%
& 13,371,737 13,365,430 13,783,611 14,087,296 14,412,293 14,540,667
& b 58.6% 58.6% 58.1% 58.9% 60.0% 58.3%
NeFa e &8 2,650,415 2,632,863 2,397,744 2,466,167 2,378,819 2,621,010
&k 11.6% 11.5% 10.1% 10.3% 9.9% 10.5%
B R Ak 1,155,937 1,038,521 1,522,530 1,263,726 939,174 1,508,616
& b 5.1% 4.6% 6.4% 5.3% 3.9% 6.1%
it Z AL 5,653,437 5,779,883 6,040,291 6,094,136 6,291,983 6,262,620
& b 24.8% 25.3% 25.4% 25.5% 26.2% 25.1%
B itk 21,415,229 21,231,099 22,121,891 22,311,113 22,364,764 23,201,134
A+ & R 20,815,609 20,797,176 21,588,321 21,709,238 21,842,986 22,616,589
EATE R AT B R 1.57% 1.60% 1.74% 1.73% 1.74% 1.72%
[B] Ak 77K 2,324,688 2,432,854 2,343,727 2,376,291 2,112,503 2,858,342
&k 11.2% 11.7% 10.9% 10.9% 9.7% 12.6%
G 17,228,192 17,108,678 18,053,818 18,214,072 18,463,826 18,366,293
&b 82.8% 82.3% 83.6% 83.9% 84.5% 81.2%
FATAR 1,262,729 1,255,644 1,190,776 1,118,875 1,266,657 1,391,954
&b 6.1% 6.0% 5.5% 5.2% 5.8% 6.2%
ERE 1,938,849 1,991,594 2,069,023 2,072,038 2,152,966 2,235,127
EENARE 1,922,123 1,976,463 2,053,093 2,055,756 2,136,034 2,216,257

HIERF: Wind, SIEAKBF L LRI EY
k=, AliakmE (¥45: BHAL)

B 3 2018/09/30 2018/12/31 2019/03/31 2019/06/30 2019/09/30 2019/12/31
B EBAN 500,047 658,891 187,066 361,471 539,635 705,629

% ZUP NN 365,725 486,278 125,075 250,436 379,522 510,680
F 8 H AN 96,528 123,035 43,029 76,695 108,968 137,284
H AN 37,794 49,578 18,962 34,340 51,145 57,665
B ¥ h 237,184 350,377 91,296 170,419 261,502 378,675
Bl f A 4,503 6,132 1,508 3,031 4,501 6,777
A 5B 8 3 110,461 167,208 37,699 75,105 118,085 179,531
= BALB K 99,771 151,109 43,518 74,638 110,196 163,000
A 262,863 308,514 95,770 191,052 278,133 326,954
B Aol X At 971 -354 71 128 9 357
GRS ] 263,834 308,160 95,841 191,180 278,124 326,597
P A34L 48,978 52,534 17,916 35472 50,742 57,375
%A 214,856 255,626 77,925 155,708 227,382 269,222
V2 & BN 8] % A 214,108 254,655 76,916 154,190 225,344 266,733
EPS 0.86 1.00 0.31 0.62 0.90 1.05
BVPS 737 7.59 7.89 7.90 8.23 8.39
WIERE— G RHEMEESH -4 -
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ROAE 12.06% 14.04% 3.98% 7.81% 11.35% 13.18%
ROAA 0.94% 1.13% 0.33% 0.65% 0.95% 1.11%
HAERR: Wind, XIIiERZF 5 £ LI ER

A= FEREEHEKF
B #A 2018/09/30 2018/12/31 2019/03/31 2019/06/30 2019/09/30 2019/12/31
IEF AR G 95.7% 95.8% 95.7%
KERAFTHR G 2.8% 2.8% 2.9%
AR FE 1.47% 1.46% 1.46% 1.43% 1.43% 1.42%
TR A & (TTM) 0.58% 0.57% 0.64% 0.64% 0.66% 0.66%
HAA B3R BT 1.3% 1.4% 1.2%
HHI>90 K/ A~ BT 3K 60.1% 67.2% 58.5%
P RmAL T R/~ 0.59% 0.67% 0.73% 0.63% 0.62% 0.67%
BEBER 195.16% 208.37% 214.23% 218.03% 218.28% 227.69%
A 2.86% 3.04% 3.13% 3.13% 3.11% 3.23%
A&/ 1.40% 1.58% 1.67% 1.69% 1.69% 1.81%
FAAZ R A A 1.00% 1.13% 1.25% 1.06% 1.03% 1.13%
FABER R : Wind, SSIiER % F 5 e It ke
=, ZA M
(v, Fx a5k (2 BT /%)
4y 2018 2019 2020 (E) 2021 (E) 2022 (E)
B 23,222,693 25,436,261 27,052,217 28,837,829 30,770,787
£ &FF 22,816,697 24,932,913 26,510,954 28,318,748 30,216,913
B # 13,365,430 14,540,667 15,656,882 17,028,145 18,174,535
&k 58.6% 58.3% 59.1% 60.1% 60.1%
NeFo e & 2,632,863 2,621,010 2,730,935 2,940,575 2,982,755
& 11.5% 10.5% 10.3% 10.4% 9.9%
B R 1,038,521 1,508,616 1,344,276 1,012,370 1,117,106
N7 4.6% 6.1% 5.1% 3.6% 3.7%
it AL 5,779,883 6,262,620 6,778,861 7,337,657 7,942,516
& 25.3% 25.1% 25.6% 25.9% 26.3%
B Rk 21,231,099 23,201,134 24,616,095 26,187,907 27,893,969
A+ & R & 20,797,176 22,616,589 24,041,793 25,576,934 27,243,193
8] Wb 7% 2,432,854 2,858,342 2,745,712 2,637,520 2,533,591
& 11.7% 12.6% 11.4% 10.3% 9.3%
B 17,108,678 18,366,293 19,789,385 21,308,518 22,944,267
&t 82.3% 81.2% 82.3% 83.3% 84.2%
R A A A 1,255,644 1,391,954 1,506,696 1,630,896 1,765,334
N34 6.0% 6.2% 6.3% 6.4% 6.5%
B 1,991,594 2,235,127 2,436,121 2,649,922 2,876,818
AR AR & - 1,976,463 2,216,257 2,417,251 2,631,052 2,857,948

HAERR: Wind, 5L RB55 4R Iz %

WIERE— G RHEMEESH -5 -
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N E] BIRRAE

A, AR (f42: BHA/%)

F4r 2018 2019 2020 (E) 2021 (E) 2022 (E)
FERAN 658,891 705,629 756,088 796,135 836,687
%A BN 486,278 510,680 546,618 571,597 595,785
K L ON 123,035 137,284 150,915 164,497 179,302
H AN 49,578 57,665 58,555 60,041 61,601
B E R h 350,377 378,675 414,422 438,929 463,588
T4 6,132 6,777 7,561 7,961 8,367
DIP A3k 167,208 179,531 192,098 205,545 219,933
= BALB K 151,109 163,000 185,396 196,055 205,921
& A 308,514 326,954 341,666 357,206 373,099
gl Sk & ATt 354 357 -89 -88 -88
# 8 ¥ 3R 308,160 326,597 341,577 357,118 373,012
BT A%-Hh 52,534 57,375 60,118 62,853 65,650
b AR 255,626 269,222 281,460 294,266 307,362
V3 & N 8) 4 F) i 254,655 266,733 278,927 291,617 304,595
EPS 1.00 1.05 1.10 1.15 1.20
BVPS 7.59 8.39 9.19 10.05 10.95
ROAE 14.04% 13.18% 12.51% 11.96% 11.45%
ROAA 1.13% 1.11% 1.07% 1.05% 1.03%

BRI Wind, SIiE,BF 525z %9

W ER)E IS B EMEE A
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27T 5 9

AALA P BIEF LRI T G IE R BT F AP TS EM A IEFR DA, AHBOIRLSE, i, ENE LR
Wb AMSFAWEAEAT AANGFLN L. AARTH, RE, LR EARE T LREE T LI &M ALK
) AL BEAT S KA AME

AT REHAN
B E NG IREATR LX) R b
RS b BT BT R IR A IR EN A3t B #A A8 % 4 K T KR M AS RO K T 15%
2R AIT IR (F ALK AL A A8 % B A A8 K AE R T KR A8 RO R AR 5%~ 15%Z 18]
S)e WHAREAMERA B2 | 0 i3 ABXF B A8 K T 3 K P A SO -5 %~ 5% Z 1]
A NS R (BAT k530 AaxtR Tt A A8 3% B) A48 K AE A T KR PE AR RO NG ) T-5%
S RCESTE S P ST OE S FAEA BT RAVEE RIS Z 8T, RF N8 @ils kUL R4 E KA
fo Hb: AT A LRI SR EREH, AFARE, BAERMNLZLS ARG RT R
Mg R, BT ke 2 A H w# Anxt & AT R AR £ E A T AR AR A
AR KETAUARES0RMAIME | gryiesm | bp Fa Rt £ I ) AR S GE R K A
IR AA KA = taAt £ L5 T LA XA R R 8
12 B HE

AN EFRGTLE R BITRE EWE LS. &P THE K wwwxyzq.com.cn K35 51842 R B985 2k A0 9 HiAn X 35\ 8]
BRI,

1 B ABF RAR S 0 R R & ik 5 3

SRR AR S 2 BiE AR EERAERAMNE, CEGIEAKT FA LS T,

AREAAE L L IER TN A RN E] (AT HAKRNE?) EFER, ANIRABAERAKI AR ERAEAEF .
AREFTEE, ELFHNEBEFAE, THRITEIERAEZOENIIENZEFREL, ZFELE, FLFRFEIHKRR
AREARGEARET B, MERAUABIFZE L, BAETEHARY R BRITAETAGNIAEE . BPF B ST AREFHE
SFe T RHAT R ZIPE, FRBNEFZEANZT AN, MHRAFFEELR, LE2HHEE, AL, MiH. BEFTEE
WERGERL . MRBREE R AR ETERG— B R, AN R/RERFEAR G RARIAEAT EE AL,

AL R TA G R RAINA BT W, 12KNS) RRGER A R TN, SR RIER Q50912 S A EDURE R A4+
TR R o A 8] H TAE ) ARIR & P 6L A0 A4t = A 09447 B 48 3 W] 42 4R K 3 5 A48 K 69 A AL AT 45 Kk AR A2AEAT 50 4E o

AIREPT RO FTH. &AM R B AN 8] F KA R85 5 B aR0r, RIREPTIE00IER RIL ARG 9 M4s . IMER
BFBNT AT, $ERATEEAN BB OEARE, AR, KN TAH LS RBREHFETH. FLAMENR—2
B9IRE; AN S TREARE T 212 ERFARIKRS, BT, KO8 KRS T4 87T & R K B8 e 09 175 Tk 15
B, BHER G AT RIEADR L HRS

MRAEFATHLEA, AREFASI AR T LG BER AL, FAEWLGEATREAEN B BEIRGAT. KINK
AIELTARIE, AT AT B IRAIF AL I A7 b B iy & 30700 5T 46 2 & T 48 5 69838, TR T TR A B %
Ho 3% o6 P TR 69 =T 3R

AN EAR. RHAR AR I E LA TRARERRABEFRE, RATRRGO T Em kR BALRS
AREENREEI—HGT IR A/ R DI S AN AT LB BN IRE T BACE TR 5. A3
R EILRIT. BERITARAAEILT L 5300 7T A 2k 2 Hl 5 AR P 69 & RSN —H 3k o

AREH AT REE K E T RAETHLE, KA. TH B SR8 F LIRS 8 55 WA KA A TR 8] R L £ B2 F N 8]
S35 R L MY A SRR T B 5L AR KR A PR 8] % ] T AR KR SR AL R . B R R A E 5 Rk a) A R R
R, QAR TEARELEAR (1934 F£E GEAXHH) & 1526 R X AL [ E2EBMMETH | BRI,

RIRE G RRAT AN B TR o KNS M ABERG — A, RIEZA P @I T, TN ARS T 6GHAMA R B
AN, KZEANFLD @I, RBS LTI TIF AT 77 XFEETH X9 EN ., L9BHRELH D, RBLY
KAEAT AN, SOAMEATAZAT AN 8] JRA Y A 77 XA Fl o R, AN 8 RARIALATH &KL,

45 & R

FEFEHFTHHFLT, SSRIERIEA A RN S TRAHA KRS T RN S PTAATOIER KT HAITS, LTHRAKX
BN B RAERFRRERTHEATLSIRS. B, BTHFE S EED L LIERD A RS R/ REAXAR TG L7 R A
BB EFEMEGG B EF BT R THFH D ARSI A TR R T —13 MR IE

S b ik E B R
L & % £ 3
ks EEH AR RWIE365 5 kiE K KR shk: AL B IR X 4R35 #1355 ALAE601-605 ib: I T AZE R 2 K5%50015 K L LT
15 JE524%
g 200135 W g% 100033 WigR: 518035
WA : research@xyzq.com.cn Wl 46 research@xyzq.com.cn W46 : research@xyzg.com.cn
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