YETUESS

L B5R1T (601229)

W75 &R
2021 10 B 28 H

BFIRKRE, PUEZEEHHRI

HE (55)

. 741 5%

FEHIE

(R4 RITE SRR
NE) MR www.bosc.cn
KEERIFERE FBBRREHR/AT/14.68%
SLERIEFIA

REABETR) 14,207
WA BEFR) 13,704
RIB B/H BB K) 0
RE ({Zt) 1,053
I A HXﬁﬂE({ZJ’E) 1,015
%A () 12.73
RATERE %) 12.37
TRELHE

0% ¢ LBRE PR 300

20%

10%

0%
-10%
Oct-20 Dec-20 Feb-21  Apr-21

HEARRERE

{ LiER1T601229*h 18K 5ReN , Br-REfR
hEiF)Y 2021-08-20
{ Lig5R1T601229*8 £ B ENT , $hZ il
SEiEY  2021-04-25

3553 BTl

RET BAEHARRS
S1060520080003
y uanzheqi052@pingan.com.cn

BB
HH#

— M F RS
S$1060120090065
wukaixiang261@pingan.com.cn

[
,’
| [ :l,'
| 8 =
ik ]
|‘\‘
.\
: .

REER

B

2021F10827H, LERITAH2021E3ZER, FI3EE AW EK415127T,
BEEE10.4%, SRIEARESFE16612T, EELIEK10.6%, ROE 12.56%,

BEERF0.23 M E D =0
EF ?C;m)ﬁ H
m BliRRdnir, kEESEK, FERTH S EELIEAEFERL

K 106% (vs10.3%, 21H1 ), FAVAAAIFIBHRAH—SRAF
ZARTERRANRPEH. 230 3 TEXLWEKELLIGK 10.4%
(vs9.0%, 21H1), NEHEKE, FEFBABLLEK 6.9% (vs8.3%,
21H1), EER ¥ FHEBETE, FRRETERMNEK, 513 TEELE
K 38.3% (vs39.7%, 21H1 ), it FEXRBFEZSRHURMEEEV K
I, HE 3 EER, ATTE AUM i£3 8,815 27T, R EEREK
17.7%, EZL%EA AUM LT 4042 27T, BEEREK 164%, M5
HESHER T, AS9EUEEETHNENAEERA, 2) RAEATFNE
WRIT, 2ETE 2 TERCRFENBEITRNE, 53 TEERES™
HERK 1563 127T, FEIEIBK 4.5% (vs1.9%, 21HT ),

B SERLLEEE, BV KR, ASR 3 FTEEE 1.73%, [ T 9BP,
SR Q3 BE:EE 1.71%, IKLLHFE 2BP, Tt T ER AR~ HwEMNHIIE
? BAVRIBEWHARE SR~ RTENERN Q3 BEFEBH™K
£} 3.59%, IRLETFE 3BP, iR EIMEAIAR OENE Q3 BEFL A
E\ﬁﬁfmﬁkzk«:&: 2.22%, AT, ROEWKE, 2R FERT K, B
ZE—ihl, 3TERBATRLLIEK 8.5% (vs10.1%, 21H1 ), H
PR E LK 13.7% (vs15.2%, 21H1 ), HEHEZLLE 45.7%, & 6
B AREFELIRF 0.63pct, FRRE LG 11.6% (vs10.6%, 21H1 ), LAk
EbE 59.4%, B 6 BARIRLLIRT: 1.05pct, BERK, HBERTLEHMNGE
e, TitASEZERMEEREER,
2019A 2020A 2021E 2022E 2023E
EWBRABEFT 49,799 50,745 55,043 60,214 66,506
YoY (%) 13.5 1.9 8.5 9.4 10.4
FFEERT) 20,298 20,885 23,057 25,183 27,580
YoY (%) 12.6 2.9 10.4 9.2 9.5
ROE(%) 13.6 12.8 13.1 13.2 13.2
EPS(#3# /7T) 1.62 1.47 1.62 1.77 1.94
PIE(fZ) 4.59 5.04 4.57 4.18 3.82
P/IB(fZ%) 0.67 0.62 0.58 0.53 0.48
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EiBRIT - FRAT

AERERIFRE, NERWEH#H—DRHA, ASITERARE 1.19%, & 6 BRIRLLFFE,
BAITNEAT Q3 BEFUARRAEMEKIE 1.55%, IELIRF 53BP, BT EEF I ZELENE
MMAE X, BIEEMIEIRAE, A8 3TERIIEIE 1.70%, & 6 BRI T 16BP, 4 15 £
BIRKE, BEME, 25RXTRENKIMNRTFRE. R 3TERKEEEE 331.77%, it
_F 7.73pct, BEELL 3.94%, IRLLIRF 9BP, A AT R~ RERMRIFFERAEST, TERAN
KREBZKE, AATERANERTEE T EM,

BEEW: XNERBE, EEVEEERERRISHEE, DSRTRBIULLEBIZTNEK=/F. B3
BAEX., EREEAXE, XUKHEE, XEHXRENERREIRNINEARERE T B
FHER, 7—7HE, ASNREHTERE, BEHESH. UEEE. fRELR=XKFE, ¥4
MRFEVEER, N3 ERIFEBELIERE, 23FE AUM. FEEEF AUM RESEK, B~
RERUAFRENNE RSSO, BNBEFEFAIRRNBIRR. £4 3 TELEH
&, BRNAEFAIBFFTNAE, FitAS 2021/2022 £ EPS 435 1.62/1.77 Ju/bk, Xty EFHEE
R4 10.4%/9.2% , BRIRRINITR 21/22 5 PB 43514 0.58%/0.53x, FEE|/» S EKFBAER
BREML, THZEER, REBFETS, #F “HE FH.

REERT: 1) RALFTHSBTLATREEABIHGET; 2) ARTHSBETLEERER
WHA; 3) MEREBEHESBSMBNBEIET

FHERAFERRMNA QAR RIRE , NEBREFAHREREARES, FEREER IR DERRRE RN EAN T, 215
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EiBRIT - FRAT

E*&l LEERTT2021F 3IFRVSI/ETTIEHR
BET 2019Q4  2020Q1  2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3
A 49,800 13,086 25,412 37,536 50,746 13,822 27,705 41,456
Yoy 135% 0.5% 1.0% -0.9% 1.9% 5.6% 9.0% 10.4%
FlEBBA 31,764 8,548 17,664 27,012 36,394 9,382 19,138 28,886
Yoy 21% 25.3% 17.5% 227% 14.6% 9.8% 8.3% 6.9%
LU ON 5,124 1,602 3,071 4,404 5,609 1,957 4,291 6,090
FE % Yoy 66% -122% 15.2% —-11.2% 9.5% 222% 39.7% 38.3%
( ®if) EHBERX 17,149 5,219 8,579 14,594 18,274 5,169 8,743 15,256
Yoy 11.9% -0.5% 3.3% 19.8% 6.6% -1.0% 1.9% 4.5%
BRERTE 39,526 10,892 20,834 30,590 40,684 11,290 22,278 33,101
Yoy 14.3% 0.1% 23% -0.1% 29% 37% 6.9% 8.2%
HEEFE 20,298 5,237 11,131 15,052 20,885 5,554 12,278 16,644
Yoy 126% 4.3% 3.9% -8.0% 29% 6.0% 10.3% 10.6%
TN 11,919 13,086 12,326 12,124 13,211 13,822 13,883 13,751
FliER Yoy -28% 0.5% 1.6% -4.8% 10.8% 56% 126% 13.4%
(BZ) 3558 3,938 5,237 5,894 3,921 5,833 5,554 6,724 4,366
Yoy 4.8% 4.3% 3.5% -30.6% 48.1% 6.0% 14.1% 11.4%
BRA®™ 2,237,082 2,286,314 2,388,229 2,443,968 2,462,144 2,551,377 2,628,363 2,652,037
Yoy 10.3% 10.9% 10.3% 11.7% 10.1% 11.6% 10.1% 85%
BERE BERAM 972,505 992,362 1,028,865 1,066,737 1,098,124 1,147,792 1,185,260 1,212,501
Yoy 14.3% 11.9% 11.2% 11.3% 12.9% 15.7% 15.2% 13.7%
FRAM 1,186,071 1,213,385 1,284,108 1,305,377 1,297,176 1,367,444 1,419,609 1,456,423
Yoy 13.8% 12.8% 12.2% 10.8% 9.4% 12.7% 10.6% 11.6%
BEE 1.78 1.79 1.82 1.82 1.82 1.73 1.73 1.73
MEHE  |REBALL 19.98 15.98 17.22 17.71 18.93 17.23 18.57 19.08
ROE ( ££{%) 12.94 13.13 13.70 12.33 12.09 12.86 13.92 12.56
ARE 1.16 1.18 1.19 1.22 1.22 1.21 1.19 1.19
RE=REIgR |RER 1.88 1.86 1.95 1.79 1.91 1.92 1.86 1.70
(%) REBEEX 337.15  336.84  330.61 328.07 321.38 323.31 324.04 331.77
247474 3.90 3.98 3.92 4.00 3.92 3.91 3.85 3.94
A% RIS BL—RRBRETEE 9.66 9.76 9.55 9.53 9.34 9.14 8.98 9.08
(%) —BREZEER 10.92 11.00 10.75 10.71 10.46 10.20 10.01 10.12
RAFTEE 13.84 13.82 13.24 13.17 12.86 12.47 12.27 12.37
FRFE: Wind, AFAE, FLUFEFHZH
JE: Q52020 F 4 FEEGEHFABIAHFLEEZRNBFEEHRNEREZFEIRN, BE. IR BEIBEAEE
FEEE RERRNAARMA RIS, WEARZIFTHREXBARES, FEHEEAHFIERNEATREERNFHRN S, 3/5



YFUESS LiERIT - FiREIT
B RmR BA HAT FEMELEER

SIEE 2020A  2021E  2022E  2023E S EE 2020A  2021E  2022E  2023E

TER B 1,105,128 1,248,794 1,411,138 1,594,586 ZEER (%)
IEHRA 972,448 1,069,693 1,176,662 1,294,328 R IGKER 12.9%  13.0% 13.0%  13.0%
R & RS B9 FRIT 203,687 224,056 246,461 271,107 4 B KER 83%  11.4%  11.4%  11.4%
& BB 2,384,638 2,656,036 2,958,066 3,293,811 BOR PR 10.1% 0.9%  114%  11.4%
#i= A 2,462,144 2,704,956 3,012,549 3,354,478 FE kR 9.3% 100%  10.0%  10.0%
B 1,315,725 1,447,298 1,592,027 1,751,230 B oERE R 08%  80%  80%  81%
It B A 2,218,440 2,395,148 2,587,271 2,796,235 % F S SR TR 14.6% 68%  102%  11.4%
A E 2,271,205 2,501,613 2,791,842 3,114,788 FHBERESEEAEK 050  280% 17.0%  17.0%
B A 14,207 14,207 14,207 14,207 ) g KR 1.9% 8.5% 0.4%  10.4%
V3B B AR AN 190,398 202,766 220,081 239,012 1 2% SR KR 20%  85%  04%  10.4%
R T
T B e R 4 H) g 2.9%  10.4% 9.2% 9.5%
HERE B AL EAT £ 3L N 11.1%  13.0%  14.0%  14.8%
SR 2020A 2021E  2022E  2023E AR WAL 18.9%  18.9%  18.9%  18.9%
NPL ratio 1.22%  1.20%  1.19%  1.18% fETepA 1.75%  1.65%  160%  1.58%
NPLs 13,401 14,986 16,793 18,816 PRASHLE 6.7% 6.7% 6.7% 6.7%

KREBEE 321% 318% 318% 325% BFES (%)
KL 102.82%  3.81%  3.78%  3.83% NIM 182%  172%  170%  1.70%
—AEE/MEMNE 2420  268%  2.70%  2.78% K& ROAA 173% 171%  1.69%  1.68%
BB R 1.47%  1.40%  1.30%  1.20% #% % #1 ROAE 222%  225% 22.8%  23.2%
TR ERIZHE 1.26%  -1.27%  -1.16%  -1.07% ROAA 0.89% 0.89% 0.88%  0.87%
ROAE 12.8%  13.1% 132%  13.2%

ﬂi[\ﬂi $1l\_L Ejj—i ;‘ﬁij},ﬁ ( %)

SHEE 2020A  2021E  2022E  2023E 4T 27.21% 27.21% 27.21% 27.21%
=BV N 36,394 38,863 42,814 47,678 Lt 83.99% 86.28% 88.64% 91.06%
% FEBRBEBA 5609 7,180 8400 9,828  WE/BE 44.88% 46.17% 46.84% 47.54%
BV I 50,745 55,043 60,214 66,506 RERA/BR™ 39.50% 39.55% 39.06% 38.59%
B B & RH0 -543 -550 -602 -665 RITE /S E = 8.27% 8.28% 8.18%  8.08%

& BIFE 40,684 44,161 48,301 53,339 BARRR (%)
ITTREE -18,274  -19,420 -21,279 -23,745 b —RERT RER 9.34% 10.32% 10.19% 10.07%
B ATFE 22410 24741 27,022 29594 ~ AAZEE 12.86% 13.85% 13.36% 12.91%
#H 20,915 23,090 25219 27,620 PR KBS FEF= (¥ ,mn) 1,780,85 1,774,49 1,976,28 2,200,59
VA B %R 20885 23057 25183 27,580  RWARHE 65.6%  656%  65.6%  65.6%
HED A FRERNA QAT RS, WEHRZYTHRERBARRE, FHECEAIIE DA TRE RN EBN R, 4/5



RIS RRIRTIER
ERFEL:
BEUERE (it 6 NB R, BRMFTIET PR 300 f541 20% X L )
H ZF (MitreMNARW, RNFRMBET IR 30054 10%ZE 20%= (4] )
H M (M6 NARW, RNFRIMAE PR 300155 AE+10% 2 4 )
=] B (it eNBR, BRMFIMSET IR 300 F55 10% 1 £ )
1T 3 FITLLR:
BTAT (it 6 NP A, TLIEEFRIET AR 3005 % 5% - )
H M (T 6 NBE W, T IEERIMAEX P IE 300 £ AE+5% > 8] )
SBTAT (it 6MNARW, TWIEEHRILE TR 300 58 5% £ )
AT EPRXEER R
NREERIRENDH I —ASZA ) SAHRIBREFIN: KAEF HEILE L IHESERE FHOILSRE S8V EE,

FRIEERDERAS EEE SRR T HVEEE, ANIFRBEZHN EATNEEZRSHIVNEAR FHNEEFR
i, AIZRE PHTREARNREE NS, WA EXEIYE FRAT, AQAIMRREMIR 445 LR
BEER, FTAERARES. REBERNIBHLELLN, AREEXMARIERER RN,
EFTHE— M NELTNAENT B, BEHRTIESX HHFERTIOTE, SFEESRONE . TESLTLE S
BHINR, INEFERRGHTIESZ 5. THAERE, KARER,

BEFXK:

BIREENRGFLRIESFRMAERAE (U TEHRFRIESR) NEEREFARAMEL AL, REFRIESELETR
AXHfE, AEERHIMUEATREE . SEEOFIRE RSOV AFREEENATEAHEMBA

LR &R AR BRI R R B A EW PRI SFIAN TS, EFRIESFARERLERHMNTENE, REFHEER
P aRIA MR R MBPTRIES SRR AN FIaN, REABRRESE . RIS T EE AR S89 48N 5 3697
Kt EEEITRE, BRIFEEENERERNE . TP FFARE UK FLLIR S MEARITEE IR B
FRIUEFTEEHESAREFHANR —BEERADERNIRE. ARERZFRERRES 2 REFEIRE .
RBESHTE. MEMBER. BARENNRRD TR T LHILRE D AL E a9, THRNEN. LRERE
RIESS AR . MERBAN TR Fro A RERER, WIRERBEN [RFAAFFLRIESFHIT -
FRIESAEFEFTNBERTURSE MREMRENATHNRARTLS IIRAHRTHIES.
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