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MV ERTTE T 2025 £ 1 =R, /A5 2025 F 1 EEFEZME WA 557 12T,
EEL 5118 3.6%, SLELVARLEFE 238 27T, LR 2.2%, MEH @, A5
1 EERACHERLLEK 3.6%, HPRHFELLEK 4.8%, FRELL K
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AT ML www.cib.com.cn SF#‘E.‘..E‘ H
PN e EEHSBMEATREENE B RFEERETHE, EEEREBEEK, XIRTT 2025 £ 1FF 5%
T [1527% FISERILL 13 2.2% (+0.1%, 24A) , B TB—ERERRRFAEK,
SEPRIEH — %\ = o o =
o 20,774 AT 1 ZEEWBANRLL TS 3.6%(+0.7%, 24A) , 1 ZFFEEBRARLL
/HL]EAHX(EﬁﬂX) 20’774 —FIZ% 124% ( '0-3%1 24A) y %?ﬁ%%qimigi; Tﬁ%*ﬁﬁ*ﬁ%ﬁ'ﬂﬂ
% BIH IR (ETFR) EBUWABLE TR 21.5% (+9.4%, 24A) , 1EEKEEHEFR FE, 2
BME (1Z7T) 4,367 1 ZEPRIVESHEEEE, 1 EEFEHERALSFRARLLEK 8.5%
zi’;’;‘l‘zﬁ‘)‘m o (-132%, 24A) , FITSATAAERMNBERUAER, 1o, AT
= JT 7.7 . _ P o o . - +
S E) 014 1 EESF ERARLEEK 1.3% (+1.1%, 24A) , HEEKE(RE5am,
b= 3
GREsE : N RZBELR, MEPREE. XURG 2025 F 1 SEEREKAT
T RRA = RS00IE 1.80% (1.82%, 24A) , ERIMBEHVHRRTNENS 1 SEHSE
S0 FE B ZEKFINLL 24 F 4 FE L7 2BP £ 1.48%, FIALF A9 NNEREE
o HEXEEZEMRNEERE, RBHVHRETNEAS 25 £1FF
fgjf BEEITENRRAEINL 24 £ 4 ZF T 18BP £ 1.83%, AFHE
L MAKFEREET T8, RBHAVPRETNELT 1 SEESF4EBR™
-20% WESRIRLL 24 F 4 ZE TR 15BP £ 3.18%, Fit5 1 EEEENEN
2024-04-30 2024-09-11 2025-01-23 . R . R
HERBENAER, EAE, A5 1 ZEREZEZHELEK 3.6%( +3.4%,
HEFRRE 24A) , HAGERELLEK 4.8% (+5.0%, 24A) , 1 ZEFAGERELL
. ,, ] #4 6.93%, HAXERFEKNEERE, ARERE, A5 1 FEK
[ L& | ¢ 4R%T (601166.SH ) *4F4R S 1E* & F

HREIBE, HLKFIRF+RZIERE20250328
WES 5 H7 I

ALK 10.3% (+7.7%, 24A) ,

IREERFRRE.

2023A 2024A 2025E 2026E 2027E
TEIERANE AT
Bt I é:tlﬂz (BAT) 210,245 211,818 212,155 219,492 229,652
S$1060520080003 YOY (%) 5.3 0.7 0.2 35 46
R Y UANZHEQI052@pingan.com.cn JERSE NI ED B 77,116 77,205 78,221 81,714 86,021
L > .
G BRENEERS YOY(%) 156 01 13 45 5.3
S1060525020001 ROET
XUMIAO533@pingan. com.cn (%) 11.3 10.5 9.9 9.7 9.5
e EPS(EE/T) 3.71 3.72 3.77 3.93 4.14
P/E(fZ) 5.7 5.7 5.6 5.3 5.1
FRF  MIEBALAERS P/B(f®) 062 057 054 0.50 0.47
S1060124070021

LILINGXIU785@pingan.com.cn

HRKR: wind, FRIESEWRAAT

FEEAEEERMEARAFRRE, MEHRZTFAHNRERSARK

&, FEECERF IR ZNRREE RNEBRRSA .



PEIFUES HARIT - DR TSI

B FAFRERE, REKFNMETE XWRIT25F 1 TERARFREIKLL 24 FR LT 1BP £ 1.08%, BX/KFABERA E
RO A RERFRE, AW~ FRTHAETRYFLES, WABFRET SR~ RERFRE. AIEMHERT
|, A8 1 FERKIRLLLFT 24 FRT 1.71%, GEETIEGFRE, BRIPAARSAFRERTRE. KETE, A5
1 FERKEBERIKETLL D BIFALL 24 TR TF 4.36pct/3BP E 233%/2.52%, KEIKHMENRFHRE,

B RRBIN: BTHRT TEERAELE, MORBTREAASIREME, X EFHNEIRE, B “HiTHRT 75,
MRHEAR. BR™. BREATTE, FHEVEEER, BRIASRKSMESIHELR, ROE RALERNDITHS, AR
HARBITERERT. WERTT. RAVRT=ZKEERH, RNBFEXRENKPRRSE. REFAT 25-27 F&
FION, FIT/AS) 25-27 & EPS 93514 3.77/3.93/4.14 7t, NN RBFIGEDHIZ 1.3%/4.5%/5.3%, HRIRNITR 25-27 £
PB 7314 0.54x/0.50x/0.47x, ZEE BRIASfAEZEURENRS, KMBMNEHNEEEE, £iF “8HE" TH.

B KRR 1) ZRNEF T ITSBTLASREE BT, 2) IXTHSBRTLEZRFEBIY. 3) FARAEREN
ARSI & AREIETT.

BELE FERRBEAARAARRE , WEARETTHRERGARRE, BHEERHEEAEZHRREETHNERAN T, 2/'5



HARIT - DR TSI

ER1

b 5817 2025 £F 1 FRBuIMER

BAT 2024Q1 2024H1 2024Q3 2024A 2025Q1

EWBA 57,751 113,043 164,217 212,226 55,683
Yoy 4.2% 1.8% 1.8% 0.7% -3.6%
FISIBUA 37,242 74,891 111,587 148,107 37,722
Yoy 5.1% 4.2% 2.4% 1.1% 1.3%
IR 6,198 12,745 19,347 24,096 6,727
ik Yoy -19.0% -19.4% -15.2% -13.2% 8.5%
(Rit) ERRERE " 16,056 34,304 47,703 60,189 14,227
Yoy 46.1% 10.2% 14.3% -1.6% -11.4%
&R " 43,540 83,246" 118,913" 147,309 41,641
YoY 7.1% 3.8% 3.7% 1.2% -4.4%
R 2R 24,336 43,049 63,006 77,205 23,796
YoY -3.1% 0.9% -3.0% 0.1% -2.2%
EUWA " 57,751" 55,292" 51,174" 48,009 55,683
ik Yoy 4.2% -0.6% 1.8% -3.1% -3.6%
(%) 385 FE " 24,3367 18,7113" 19,957" 14,199 23,796
YoY -3.1% 6.5% -10.4% 16.9% -2.2%
=Y (e 10,257,255 10,350,090 10,307,428 10,507,898 10,631,299
YoY 4.4% 4.6% 3.9% 3.4% 3.6%
et 5,547,252 5,669,093 5,741,603 5,736,610 5,815,387
YoY 7.9% 8.6% 8.0% 5.0% 4.8%
AT (FWH 3,600,853 3,725,815 3,793,568 3,745,510 3,850,288
&Lk 65% 66% 66% 65% 66%
TELN 1,946,399 1,943,278 1,948,035 1,991,100 1,965,099
BFRRE 1 35% 34% 34% 35% 34%
FHEE 5,103,789 5,385,981 5,425,017 5,532,333 5,627,965
YoY 4.2% 4.9% 4.0% 7.69% 10.27%
SEHRTERR 1,927,224 1,096,845 1,795,710 2,068,250 1,082,848
&k 38% 37% 33% 37% 35%
EHITER 2,724,811 2,811,127 3,018,271 2,989,110 3,208,242
=74 53% 52% 56% 54% 57%
BEE (A%HE) 1.87 1.86 1.84 1.82 1.80

U 4.32 3.96

MESHE (%) AR 2.06 1.98
573N 4 23.65 25.41 26.42 29.50 2422
ROE (%E4k) 13.48 11.00 10.92 9.89 12,24
FE= 1.07 1.08 1.08 1.07 1.08
_ A= 1.70 1.73 1.77 1.7 1.71
BRI (%) HEBER 245,51 237.82 233,54 237.78 233.42
a0 2.63 2.56 2.53 255 2,52
BO—BERTREE 9.52 9.48 9.70 9.75 9.60
BARRIGE (%) |—REATER 10.64 10.98 11,20 11.23 11,02
HETRR 13.70 14.44 14.27 14.28 13.97

FRFRE: Wind, AFAE, FLUEFHFAT

BEAFERRNAARAFRRE , WEARETTHRERGHARRE,

HEEERIFER ISP RRE RN RN E,
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EIFUESS

HASRAT - AR FEHR AT

HEARE B BATT TEM &b
SUEE 2024A  2025E  2026E  2027E SR 2024A  2025E  2026E  2027E
L3k 425 5,755,039 6,100,341 6,527,365 6,984,281 GEEE
IFEBER 3,454,180 3,695,973 3,991,650 4,310,982 R 5.1% 6.0% 7.0% 7.0%
NSRRI 662,383 728,621 801,483 881,632 He B 2.9% 6.7% 7.7% 7.79%
EERER 10,120,362 10,801,796 11,629,146 12,521,261 P 3.4% 6.7% 7.7% 7.7%
HEat 10,507,898 11,215,426 12,074,457 13,000,734 e 7.9% 7.9% 7.9% 7.9%
&Pk 5,630,360 6,076,397 6,557,770 7,077,276 A m K 259 6.7% 7.6% 7.6%
T 1 A 9,405,735 10,040,541 10,799,576 11,616,985 SR S K 1.1% 0.2% 41% 5.8%
fEait 9,614,287 10,270,797 11,070,647 11,934,622 FHRRABE KT 13.2% 0.0% 5.0% 5.0%
A 20,774 20,774 20,774 20,774 I A BB 0.7% 0.2% 3.5% 4.6%
VS B RN 881,908 932,257 990,664 1,052,150 s B R K R 1.2% 0.2% 4.0% 51%
BENSST 893,611 944,629 1,003,811 1,066,112 AR KR 3.3% 1.3% 4.5% 5.3%
RERBENS A 10,507,898 11,215,426 12,074,457 13,000,734 S F 0.1% 1.3% 4.5% 5.3%
o B FELBALL 1.4% 1M4% 11.5% 11.6%
ARE B BAT FAWA L 204%  294%  29.0%  28.7%
SUHEE 2024A  2025E  2026E  2027E {FHERA 1.07% 1.00% 0.97% 0.95%
NPL ratio 1.07%  1.06%  1.05%  1.04% FRASRI M1%  M1% M1% M1%
NPLs 61,477 64,664 68,537 72,637 BEF D
BEBER 238%  231% 221%  209% NIM 182% 1.74% 1.69%  1.66%
B 2.54%  2.45%  2.32%  2.18% % & BT ROAA 143%  1.36% 1.32%  1.29%
— R R AR 1.86%  1.78%  1.68%  1.57% R %81 ROAE 176% 16.3% 16.0% 15.8%
TREREME 1.08%  1.00%  1.00%  1.00% ROAA 0.75% 0.72% 0.70%  0.69%
RREIZHEER -1.02%  -0.95%  -0.94%  -0.94% ROAE 105%  99%  97%  95%
lllbﬂjﬁ
HR® Rfr: BHX TrfRLt 102.21% 100.39% 99.54% 98.69%
S EE 2024A  2025E  2026E  2027E TRIB R 54.77% 54.39% 54.06% 53.72%
M F B 148,107 148,444 154,576 163,471 RERRIBE 32.87% 32.95% 33.06% 33.16%
SBFHR RSN 24,096 24,096 25301 26,566 RITRBE = 6.30% 6.50% 6.64% 6.78%
N TN 211,818 212,155 219,492 229,652 BAPRR
RS RN 2,229 2,233 2,310 2,417 Bb—RB AT EE 9.75% 9.80% 9.75%  9.69%
2 BTFE 147,309 147,544 153,453 161,248 ARAZRER (WNEX) 14.28% 14.04% 13.69% 13.35%
HemE 60,180 -59,277 61,244 64,180 AAURBS 72 (¥ ,mn) 7,848,12 8,376,56 9,018,15 9,709,97
BERTF 87,120 88,267 92,208 97,068 RWA/ &% 7= TAT%  TAT%  TAT%  TAT%
% F 5 77,491 78511 82,017 86,339
0% F058 77,205 78,221 81,714 86,021
BHRBRIE: wind, SERIESHR
BEE S FRERNAATH RIS, WEMRR AN RER SRR ME, BHEERAIHEE LR RS BERNSEER S, 4/5



S 32 45 5 5 AR AT AR -

R R B VER:

SBIUERE (Ut 6 MAM, RNKTIBTHHRI] 20% X L)

# F (U6 NARN, RNKABTHHRI 10% E 20% /8 )
aa M (Fut 6 MAR, BRINMKRABNTHRAEL10% 8 )

| B (Tt 6 MAW, BNMKRIAEFHHRIM 10% I L)
T8 FIFR:

SBTA™ (Tt 6 MAW, TUIEERIE THHRIR 5% UL )
a3 (it 6 MAMW, TLIERRABNTHRNAEL5%Z (8 )
FTAM (it 6 MAW, FTIEERIAE THiHRM 5% L)

AREARRIEERR:
NRESURENDITIR( —AHZN ) RAHRREFHIN: KARE PEIESFVHSR FIILESFRE S18H L FE o

FRIESERNERASESIEER BTSNV SRR, KATHRBEZHXN EATLEERSMUNEAE ANET B R
i, AZERFHTRARRNRMENNSE, WANNIEX S RN E, ARAMRBREMRHES Lk
FERF, HAERARET. REBERMTBALZFL L, K0 SHRBEDIERERHRNGEE.

ESETHE—MRELNAENT H, BAE#TIESX HNEFERTOTE, BFEESRONE. BESLXLEF
BRINR, INEEBRERHTIES 5. THERK, RAFIER.

BEH:

_7R
IREE ARG FRIEFRMNBRA S ( NTHRFRILE) WFEEAEAMET VAL REFRILSFFELHE B
XA, AEEXFUEATREE. MR ERENME. RBRRASONARTFEFTEMBA

IR EMBEARBRREU R S ERFRIEFANTE, BFRIESFTEEFRIARHESITEN, RETHNER
S FIANRAMBLPIRIE ST E N ST, REARNESE . FLIULFA X EfE FHLR SRR 5 26 5
KA LEEFE, BRIPERENEG BRHAE. & HREMNKEL R E T BRTT IR HIM,

FRIEFTRHHEESAREFH AR —BRERARAERRE. ARERZFRERREE DT RANARRE .
REEDHTTE. WERRAR. BARENR KR TR T LI IREB SRR, TBRNER iREHRE
RIESHMNHE . NMERBRANTBRIT T, ARERER, HRERBARFARKFRILSFIL o

FRIESAEFETFINBER T TS SR SR RNE TR AR A VTV SHRARLTHILS.
RIS HRAE 2025 FRIVFTE . RE—TIRF .
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