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TN B AR A 2020 USSR, 2020 ELHIE N 146 1557, [FHIEK
(#:55) 14.7%, THYTEBEFIE 60 (775, [FLLSH 8.5%, 4Q20 FRESEFFLL FIE 1bp
T 1.37%, WA, HEERAT,

iE
o TOREE e EEIRE. WRSIKERE: 2020 HAR(TEIMNRLIER 14.7% (9M20:
R —Eéal%%/%ﬁ (%) 1255/7.36 12.1%), EWHEKBIRER,; I2%FEREMIEK 8.5% (9M20: 4.8%), NEH
B 1.52 BASRRIRA LTS TS, FAERERST 2020 AL SIERRS .,
ey w0533 Hirh 4020 IR SR AR SRR 18.2%, EEMIRSEIRIEKT, Fitd
HIHESRIERIE  3503.49/14416.06 FREBRI T SRIBIRIGH— S A TUE S IEPIX,
F BE R EEARLMITE
o ML K, FTSEEMRMIRTN: 4020 RIBRTAATRLEK
o RERASE 16.8% (3Q20: 17.7%), Tt BRI KIHRIFIE 0%, SHAHNGE
BEIEE% 94.02 SFBRIIFEMEH, (FARBMEARIT, AEMRTIBBETE. Haubk
Eﬁézg@f ;L H%S;’ 3612/ 36_0/‘_’ EBIRITEFGELIERME (3Q20 WFENGLUAN 42%), FUTAERRITS EN RIS
— PREFINAEZEIMB WFIEI (1H20 BEBRITRIZCME. ER. BAORSK
—EERRRN SAERILLES: KEEF=, SRS RERE S EALE 25.6%, HE1THE 18.2%). EEin
s PR IEFEEER AL (1H20 BRI 0.2%), SHESERHIRE A,
T e ARILLEN, SEREELMIFEE: RERTARRES T ERESSNE
o HEE, 4Q20 FERLLH—L T 1bp & 1.37%. AENRITARIAEM™ (1H20
888888858833 - "BHIRF/AREFR (X 103%, Hig Ty 142%). BEED/ (3Q20 X
OOOOOOOOOOOO R 0.81%, W7 1.44%), EEEERFEMAAT, FUTAENRITERS-RE
IGRELE MR,
HESS SR o RBHFNSIFEEN: MERITIEASAM "EEHER" ZART, SN
e e o ZH BRI SRR R KOBIER T, SREKERE. IKE
BREA AREEHE, MUEEITIRERIKIESTEREI. Tt 2020-22 FI3&%F)EE
32078187507 Lt 8.5%. 16.1%. 17.0% (LIBRFIFG, WHESFA, RN 8.4%.
zhenggm@swsresearch.com 14.5%. 16.9%). JBIRANXIRL 0.89X 21 & PB, #EHRF "SEN" ¥4,
o REIRTR: &FKIEFTEIAFARXE,
SRR BRI
2019 20Q1-Q3 2020E 2021E 2022E
22N (BA7TT) 12,725 10,424 14,600 16,949 19,842
BB EE (%) 9.8 12.1 14.7 16.1 17.1
IAEEFE (BhA7T) 5,551 4,200 6,025 6,996 8,186
R (%) 194 4.8 85 16.1 17.0
BRKE (To/iR) 1.54 1.16 1.67 1.86 2.19
ROE (%) 15.6 11.0 14.8 14.3 149
= 7.3 6.7 6.1 5.1
S 1.14 1.02 0.89 0.77
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Income statement #i#® (BH7, RMB mn) 1Q20 2Q20 3Q20 4Q20 QoQ YoY 9M19 9M20 YoY 2019 2020 YoY
Operating income ZAVIEA 3,427 3,387 3,610 4176 | 157%  22.0% 9,302 10424 | 121%| 12,725 14,600 | 14.7%|
Operating profit ZMLFE 1,560 1,503 1,627 2,147 31.9%  19.6%) 4,439 4,690 5.6% 6,234 6,837 9.7%
Other operating income/(expense), net ENLSMISI#ER (11) ) (1) (18)| 1944.8% -1159.0% (®) (15)|  78.3% @) (33)| 407.3%|
Profit before taxation FIEEER 1,548 1,500 1,626 2,129 30.9%  18.5%| 4,431 4,675 5.5% 6,227 6,804 9.3%
NPAT JAEERZSFE 1,414 1,339 1,447 1825 | 261%  18.2% 4,007 4,200 4.8%, 5,551 6,025 8.5%|

AT1 shareholders {L5EHARE 0 0 0 0 na na 0 0 nal 0 0 na|
NPAT-ordinary shareholders BRI $F!iE 1,414 1,339 1,447 1825| 26.1%  18.2% 4,007 4,200 4.8% 5,551 6,025 8.5%
Balance sheet EFFfffiE (HH7c. RMB mn) 1Q20 2Q20 3Q20 4Q20 QoQ YoY 9M19 9M20 YoY 2019 2020 YoY
Total assets ZF=SER 573,030 614655 639,093 652,434 21%  168%| 543124 639,093 | 17.7%| 558386  652,434| 16.8%
Equity attributable to parent company A SIFEE N 37,100 36,822 38,126 46,033 | 20.7%  29.5%| 33,954 38,126 |  12.3% 35,551 46,033  29.5%
Other equity instruments 4R ELfth 0 0 0 6,000 na nal 0 0 nal 0 6,000 nal

Per share data (Yuan) SSAR8R (7T)

Shares ZERARA (EHR) 3,612 3,612 3,612 3,612 0.0% 0.0%) 3,612 3,612 0.0%, 3,612 3,612 0.0%|
EPS 0.39 0.37 0.40 051 26.1%  18.2% 111 116 4.8% 154 1.67 8.5%
BVPS 10.27 10.19 10.55 11.08 5.0%  12.6% 9.40 10.55|  12.3% 9.84 11.08|  12.6%
Main indicators B8R (%) 1Q20 2Q20 3Q20 4Q20] QoQ YoY 9M19 9M20 YoY| 2019 2020) YoY!
ROE 15.57% 14.49% 15.45% 18.68%| 3.2pct  0.9pct 16.40% 15.20%| -1.2pct 16.63% 17.32%|  0.7pct
NPL ratio FEE 1.43% 1.42% 1.38% 1.37%|  -lbps -6bps 1.45% 1.38%|  -7hps 1.43% 1.37%|  -6bps
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Income statement Fii@® (BA7E, RMB mn) 2020E 2021E 2022E 2019 2020E
Net interest income JE#FIBIIA 9,674 10,321 11,776 13,758 16,172 29.6% 67%  141%  168%  17.6%
Non-interest income JEFIRUIA 1,916 2,404 2,824 3,191 3670 | -12.6%  255%  17.5%  13.0% = 15.0%
Net fee income EFEREEIN 308 427 534 667 834| -215%  385%  250%  25.0%  25.0%
Operating income EIIIA 11,590 12,725 14,600 16,949 19,842 20.1% 9.8%  147%  161%  17.1%
Operating expenses EY¢TH (3,067) (3,480) (3,647) (4,194) (4,781) 95%  13.5% 48%  150%  14.0%
Taxes and surcharges EMVFx (81) (105) (113) (125) (137) 12.3% 30.1% 8.0% 10.0%  10.0%
PPOP #&&EaRIELFE 8,523 9,245 10,953 12,755 15,061 24.4% 85%  185%  16.4%  18.1%
Impairment losses on assets EFER{EIR% (3,431) (3,011) (4,116) (4,764) (5,608) 553%  -122%  36.7%  157%  17.7%
Loan impairment charges S¥FRIBHEIRE (2,717) (2,652) (4,085) (4,720) (5546)  46.9%  -24%  54.0%  156%  17.5%
Operating profit ZJLFI;E 5,092 6,234 6,837 7,991 9,453 9.7%  22.4% 9.7%  16.9%  18.3%
Other operating income/(expense), net EMIAMNKST &R (11) 7 (33) (36) (40)| -289.6%  -40.9% 407.3%  10.0%  10.0%
Profit before taxation ;SR 5,081 6,227 6,804 7,954 9,413 9.3%  22.6% 93%  16.9%  18.3%
Income tax Ff8#3 (428) (672) (776) (955) (1,224)| -41.9%  57.0%  155%  23.1%  28.2%
Net profit j @3 4,654 5,556 6,028 7,000 8,189 18.9%  19.4% 85%  16.1%  17.0%
Minority interest DEBRRINES (4) (5) ) 4 (4) 3.6% 10.4%  -31.1% 5.0% 5.0%
NPAT J/BAR % &FiiE 4,649 5,551 6,025 6,996 8,186 18.9%  19.4% 85%  16.1%  17.0%
AT1 shareholders {L5ERZAZS 0 0 0 288 288 na na na na na
NPAT-ordinary shareholders EiBARBRZREF 4,649 5,551 6,025 6,708 7,898 18.9%  19.4% 85%  11.3%  17.7%
Balance sheet B ffEE (HH7T, RMB mn) 2018 2019 2020E 2021E 2022E; 2018 2019  2020E  2021E  2022E
Total loans BFREER 185,830 231,030 279,547 335,456 402,547 25.0%  243%  21.0%  20.0%  20.0%
Total deposits 7ZEREER 352,292 381,742 461,908 554,289 665147  12.6% 84%  21.0%  20.0%  20.0%
NPLs RRERARET 2,854 3,305 3,841 4,610 5532 133%  158%  162%  20.0%  20.0%
Loan provisions SRR 6,763 8,390 11,479 15,123 19,377 333%  240%  36.8%  31.7%  28.1%
Total assets BF=/SER 492,285 558,386 652,434 769,437  906,535| 13.3%  134% = 16.8%  17.9%  17.8%
Total liabilitis Faff/ER 461,000 522,756 606,319 717,615 847,950 12.6%  134%  16.0%  184%  18.2%
Equity attributable to parent company BASIFFE &N 31,199 35,551 46,033 51,738 58,498|  25.0%  13.9%  29.5%  124% = 13.1%
Other equity instruments {fE4EA& K Efth 0 0 6,000 6,000 6,000 na na na 0.0% 0.0%
Interest earning assets (avg. balance) 4B &~ 437,343 477,057 551,589 643,151 752,378 26.6% 9.1% 15.6% 16.6% 17.0%

Per share data (Yuan) SSE8¥E (5T)

Shares EHBRIRA (BHER) 3,612 3,612 3,612 3,612 3612 11.1% 0.0% 0.0% 0.0% 0.0%
EPS 1.29 1.54 1.67 1.86 219 71%  19.4% 85%  113%  17.7%
BVPS 8.64 9.84 11.08 12.66 14.53 125%  13.9%  126%  143%  14.8%
DPS 0.35 0.42 0.46 053 0.62 125%  20.0% 85%  16.1%  17.0%
PPOP/sh 2.36 2.56 3.03 3.53 417 11.9% 85%  185%  164%  18.1%
Main indicatorsEEfgtR (%) 2018 2019 2020E 2021E 2022E] 2018 2019  2020E  2021E  2022E
ROA 1.00% 1.06% 1.00% 0.98% 0.98%| 002%  0.05% -0.06% -001% -0.01%
ROE 16.56% 16.63% 17.32% 15.75% 16.17%| -0.12%  0.07%  0.69% -157%  0.43%
NIM (@B 2.21% 2.16% 2.13% 2.14% 215%| 005% -0.05% -0.03%  0.00%  0.01%
Cost-to-income ratio FEAUIAEL 25.77% 26.52% 24.20% 24.01% 23.40%| -250%  0.75%  -2.32%  -0.19%  -0.60%
Effective tax rate SRR 8.42% 10.79% 11.40% 12.00% 13.00%| -7.43%  237%  0.61%  0.60%  1.00%
LDR £¥77tt 52.75% 60.52% 60.52% 60.52% 60.52%| 5.22%  7.77%  0.00%  0.00%  0.00%
NPL ratio RERZE 1.54% 1.43% 1.37% 1.37% 1.37%| -0.16% -0.11%  -0.06%  0.00%  0.00%
Provision coverage ratio 3¢S EEE 237.01%  253.88%  298.86%  328.06%  350.26%| 3559%  16.88% 44.97% 29.21% 22.20%
Provision ratio $RE3tt 3.64% 3.63% 4.11% 451% 481%| 023% -0.01%  047%  040%  0.31%
Credit cost {SFREA 1.62% 1.27% 1.60% 1.54% 150%| 0.33% -035%  0.33% -0.07% -0.03%
Non-interest income/operating income JEEUI (5EE 16.53% 18.89% 19.34% 18.83% 18.49%| -6.16%  2.36%  0.45% -051% -0.33%
Net fee income/operating income &FEEZRUIIN HEE 2.66% 3.36% 3.66% 3.94% 4.20% -1.41% 0.70% 0.30% 0.28% 0.27%
Core tier 1 CAR O —REARTEER 11.14% 10.13% 9.10% 8.69% 8.66%| 067% -1.01% -1.03% -041% -0.02%
Tier 1 CAR —RAARTRER 11.15% 10.14% 10.47% 9.83% 9.66%| 067% -1.01%  033% -064% -0.17%
CAR BAFEE 14.08% 15.69% 15.29% 14.33% 14.04%| 0.42%  161% -040% -0.96%  -0.29%

BRKR: ARUER, BEREHRR

BB UMFREIE X 2 RIS IR RE S B3 Hs

b=

AR P78



59 SWS ATT
RESEARCH

= 3: LhiRIThEILEER (IEMBE: 2021 £3 B 4H)

P/E(X) P/B(X) ROAE ROAA BRI
LR 13 Wt RiEwHEdZT)
21E  20E 21E  20E 21E 20E 21E 20E 21E

T@sRiT  601398.SH 545 14,694 629 584 071 064 119% 11.6% 099% 098% 4.84% 521%
ERHRIT  601939.SH 745 715 705 650 080 072 119% 11.7% 100% 097% 432% 4.69%
RIRIT  601288SH  3.30 10,535 555 515 061 055 114% 112% 082% 080% 553% 5.95%
hEERYT  601988SH  3.27 6,892 532 495 053 048 104% 102% 086% 085% 5.85% 6.29%
RWBRT  601328.SH 461 1,809 458 426 045 041 103% 10.0% 076% 0.76% 6.84% 7.35%
HRAEERYT  601658SH  6.11 4,101 901 813 099 086 114% 113% 058% 0.59% 347% 3.85%
BEsRIT  600036.SH  52.40 10,810 1381 1196 207 182 157% 162% 1.24% 128% 240% 277%
S8R4T 601998SH 522 1,778 556 515 054 051 101% 102% 0.70% 0.68% 451% 4.87%
R&ERIT  600016.SH  5.22 1,851 514 499 047 042 95% 89% 070% 066% 586% 6.03%
AT 600000.SH  10.88 3,194 578 532 060 054 108% 10.7% 0.78% 0.76% 533% 579%
MVRIT  601166.SH  25.30 5,256 820 743 099 089 126% 126% 090% 091% 293% 3.23%
JeAERIT  601818SH 415 1,716 630 577 064 058 107% 106% 075% 072% 477% 521%
HEHRIT  600015SH 637 980 530 483 044 041 86% 89% 067% 065% 3.77% 4.14%
FLRT  000001.SZ 2292 4,448 1633 1401 151 137 96% 103% 069% 070% 079% 091%
JbERIT  601169.SH 479 1,013 532 495 050 045 97% 96% 070% 070% 5.64% 6.06%
EEURIT  601009.SH  9.70 971 751 671 104 097 152% 149% 096% 099% 4.12% 4.60%
FIRRT  002142SZ 4240 2,547 1782 1523 246 196 151% 143% 1.03% 097% 1.22% 143%
SI4RIT  600919.SH  6.00 886 632 578 064 057 112% 105% 073% 071% 3.73% 4.06%
EiBHRIT  601229.SH 841 1,195 602 552 070 064 121% 121% 089% 0.88% 490% 535%
MUMERIT  600926.SH  17.90 1,062 1602 1378 166 152 114% 115% 065% 0.66% 2.13% 248%
RERRIT  601838.SH  11.26 407 675 606 102 089 173% 157% 100% 098% 4.05% 4.70%
=PRHRIT  601997.SH 830 267 466 428 072 065 161% 159% 1.07% 1.07% 4.04% 4.38%
FHHRIT  600908SH  7.19 133 1013 986 095 093 102% 107% 077% 077% 2.63% 290%
HEER{T  601128SH  8.14 223 1237 11.06 124 110 103% 106% 098% 097% 248% 2.78%
KRW\fT  002839.5Z  5.87 106 1060 964 094 088 95% 98% 074% 071% 2.68% 295%
HSHRIT  601860.SH  3.94 144 1000 933 097 088 101% 99% 069% 0.68% 258% 277%
WMAREST  601077.SH 429 379 552 514 051 045 96% 93% 084% 084% 4.85% 521%

A [BHRIRFEL] 841 754 1.00 089 120% 11.9% 0.90% 0.89% 4.12% 4.48%
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ANDREBTHLARFIESBRAR. AXNTETEHIBFREEEZRAE, BISIESSE GRS, A TXREL
MEEEFTER TURFE SRR AR EREINIRERN, A se s F B EARINR U R IRTIRSS .. AN TERR
BERKEZEMMEBITRENS, EATEIE compliance@swsresearch.com ERE X BRI HER
www.swsresearch.com {EE#HEEIZBERANIARERER. FHRPTHIREME RN EEKE.

ASHEBIPABRRA
B 3153 021-23297221 chentao1@swhysc.com
it =5 010-66500631 lidan4@swhysc.com

Ry fRAEd  755-23832751 chenzuoxi@swhysc.com
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LUREHER 6 NEW, BB TR EEEUsKEIEAE, BT
SEN (Buy) D AEXTSETF AR 20% LA E;

#4% (Outperform) D MR TFREEI 5% ~ 20%;

st (Neutral) . FEXITHIZRINE - 5% ~ + 5% Z/EEE;

R#E (Underperform) . IEXISE T AR 5%LAT.

A BRI

LURERER 6 MER, BT HiaE EE5aVskEiE afmE, XA
&EIF (Overweight) L ATEEER R TA R,

% (Neutral) L AT SEGTIARNERSF,

&% (Underweight) o ST EATIIARIL.

BAVELRERS, ARNESHRAIREARBIERARIERIFRINE, BAIRBNERTIERIAR, TRIRENEXItLER
W RABINGEZHIBESRERR T MNARSLIRER, aNHaifFeEmiAN  EttEEEENRE. IREENE
Bk, DERBLVREBIOMASER, FRMUKSEIREIFRERNES. RREAEERECHMTILSRARER, WRE
SIEATROTIL > SEGE, FTLAEEAIEERERE.
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RSN EBHRR R EIBSARABIRAR (UUTER "A08") WEFPER. AQEFASEEBRRAKEIRRSTE
RNEP, ERPFNHARIBEXARENEGER. BEEFSEREARUANEGELE, FULAAF
http://www.swsresearch.com RILTFIERITTERE NIE, ANBFHESEFNEETE. MRESRIIIERRA, BRIE
BERE, (UEAXATRARESEFPHNEEA, FERETIE, ANEEHTESHEEESIRSISE.
KRSERETEATERRS, BANENMBEZEEEERMTSTEN, AMRSAENER. TE, EMENREMH
BEPESEZA, FIHEASHNN HER BSOS R ERIRRIER A A HEE. MREMEER. BEIK
HEMM AN BT A AIRS L HHET, ARSFTESIIESSHRERINNIE. MERIZEWNTRES KR, TEARR
H, ARETEHSAREMREER. BURENRA 9IRS,

EPNHE SR AN TR A Se N AR S MM PR, ARNMARE M EHIRERIE—ER, ERPNEFE
EHISEREHBTRBIRENK. AATSIIRR AN TR SEHIEZERLUEH IR 5 EIESRE KRS o BIESRE
|k, RIS FIESR AR E DB EIRAN P E s O SFEII AT AIREFFEHIE RIRS TR
BEEMBIER, FEIREFFANSTEY. AABFRBIFEAMRERDEEENIEZFEHFRINTEEIR. USKASHEE. &
NEENEFNEEAMRENTHTENSENESHEESEERR, UKk (FEVE) BIMaEmE. mEHIERT,
FIREPHIEEFrRANELH AR HEA ARG EEN., EEABER T, AAEARIHEHIAEFERRIRS PR
B 1B EIRAREHIRE. THENKE, REFEE. EARGBRAIERNTNER, NEETARSIEHEA
RERER AR S B KT AR SIS R A B A,

NREIINAEABE, BFIEATTER. AAENARSFEE—IINE. BRIEBEPEER, SUARSEFHOFREM
KRS BANE]., REANTELAPEIRIN, FREIMTASBLIIRELMHIAXHEHH IR AE N, SENEsEH
R, RO REEHETEMA, SLUEHIRIEAABREMS R ER. FrEAREHERIEIFR. IREIFCRIFCIR
KATHIEIR. IRSIMERIFRE,
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