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Z:WE vwmcib,c:iin 23.4%(VS23.1%,21H1), 2 EE|/A S BRI E/NERE, BAPA B FIE
KBTI 1B E 44 T T/18.78% BNRFPEAEL AR TR FREF L TRETHRENNE. 1) A5EK
SRR A BERAFEN TR, 51 3 ZELWEWELLIBK 8.1% (vs8.9%, 21H1 ),
BBAETR) 20,774 HEMRE, AT 3 ZELIF BBRAFLLEK 0.8% (vs6.5%,
iﬁ:ﬁ@fﬁ% 28 21H1 ), WEMERE, BREILEK 26.3% (vs23.9%, 21H1 ), i
Mo () 3057 M —PRATESRARTIMERTER Y SRIFRRIEKE X, 2)
B AR E(1ZT) 3,737 NINBETTRENZETERENAEZLRERER, 51 3 TELKE
%A (T) 27.83 Bt 11.2% (vs ELbRE 8.2%, 21HL ),
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i B BEHKSILETT, FREREFA. BIREBHVHROZNELS Q3

BESEE 1.74%, RORTIREE T 7BP, HI1IAAAS BEMIRELIX
EFEEZHASTHRENTHNER, RMNBEHVHROZNELT

—RARAT  —PER300§58L

60% Q3 BEF A BEINE XK 3.88%, IALL TR 5BP, hREL TTRE,
o ST BEEEARY . PESRARERIETR, BURRORNEA
;gj T Q3 BEFMERNBEHMAR 2.30%, it 17 1BP, RETHE, %
18; 2 . . . BEIRMEF TITENMAME AR ANBEEEX, BMNUTASHR
O 0s8 20510911 2010723 FmENNEHR—STITNES, ARGAE, BFREEMEINERT,
Tt s AR N ENRELLRBR, HF5%E, ¥TAGDEEHAN
HEARERE HEMEFNE, 25 3 TERIEAFRLEK 11.5%, BERK 2 TEIR
Sy = St =
(R 77601166 MBI B €, T4 EHHE WD It 4pct, SEERTE, 2F) 3 FEATRBMELAK 11.7% (ws11.5%,
#) 2021-08-27 21H1), REFFERY K, OfinAE, ASEFEHEEFAREA, 3 TEX
(¢ $R17+601166*F X FRILE W, A= REFFLEE FHETEIEK 6.2% (vs2.2%, 2021H1 ), ®EK 2 ZEHENRE
%) 2021-04-30
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I35 9 41 2019A 2020A 2021E 2022E 2023E
E#HE  wrsusasse E W BAEF T 180,675 202,322 218,575 242,306 269,324
$1060517060001 YOY (%) 14.5% 12.0% 8.0% 10.9% 11.2%
TR YUANZHEQI052@pingan.com.cn )38 FB(E FT) 65868 66,626 82749 95318 109,526
YOY (%) 8.7% 1.2% 24.2% 15.2% 14.9%
RYLF — R IE % M RS ROE(%) 14.2% 13.1% 14.7% 15.2% 15.5%
51060120090065 EPS(# 3% /7T) 3.17 3.21 3.98 4.59 5.27
WUKAIXIANG261@pingan.com.cn
e, PIE(fZ) 6.01 5.94 4.78 4.15 3.61
ot at?,
OG0, PIB(f% 0.82 0.75 0.67 0.60 0.53
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B FREMH—DIHE, REMHENRT. A=3FERFRE 1.12%, IRt 2 FERTH 3BP, LLT TGS, 45
fR¥5 2015 FRUKRTIAKTFE . BAINE RS 3 FEEFFUAREMEK 1.07%, It 2 ZFE T 70BP, FREMMENLFR
BE. ERNBUREIAE 3 FEARKIE 1.47%, KL 12BP, TESNMHSVHSHEKBAREFX, KEATE
FRENTHERFFNE, 15 3 TERKEBEEE 263%, KLLIRF 6.1pct, 3KRTTLL 2.94%, IRLL TR 1BP, BAk&
BEKEDARETRE, NERHHENH—FLFTE,

n KEEN BREHRENR, #EETFHEBESE. AAERENFRE, BE “BT+HET £/, UBEEK. BE>.
SREATIE, THENVSEERR, BRIASRNIIMNESHIELR, BV YSHERE, ERBRNEJLERFREEK,
ROE R#407ERZ1TRIZI. AB7E 2021 IR RFBITEZRERIT. MERT. REART=KkSBEH, ESHREZES
B, MEEBEMNEEMATTDS, BNEFHEXFENKALZRSE. £628 3 TROKA, RNEFLIABFTUARE,
Tt/ 5] 2021/2022 £ EPS 43524 3.98/4.59 Jr/f%k, R FEEERDHIA 24.2%/15.2%, BEA SN 21/22 £ PB &
5175 0.67x0.60x, {HEAELRKL, REWHFEES, RNEBTAIERLYE. UEEE. BRERTHELVLESHLE, %455
“RIVEE" TR

B RERR: 1) ZUEFTISEOVA~RERNBIMEGT; 2) IRTTSEHTLEZREBMY; 3) PXEEAES
BUOMBMBEIETTo
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ERl M7 2021 £ 3 FFROELERIE

AT 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3
B I 50,258 100,017 151,783 203,137 55,663 108,955 164,047
Yoy 5.5% 11.2% 11.1% 12.0% 10.8% 8.9% 8.1%
Fl 2B 32,888 67,507 105,886 143,515 36,877 71,910 106,753
Yoy 33.1% 35.3% 38.8% 17.4% 12.1% 6.5% 0.8%
L2141 N 8,351 17,694 26,796 37,710 11,211 21,919 33,846
F DL Yoy -26.1% -24.9% -25.9% 24.1% 34.2% 23.9% 26.3%
(RI) | mRREfRs 15,942 41,268 58,721 75,427 15,994 37,881 52,124
Yoy 3.1% 41.8% 41.3% 29.8% 0.3% -8.2% -11.2%
% & RIFE 40,089 77,673 116,756 152,064 43,923 84,278 125,876
Yoy 5.3% 12.5% 12.9% 14.7% 9.6% 8.5% 7.8%
[I=ESI= % b 20,985 32,590 51,875 66,626 23,853 40,112 64,038
Yoy 6.8% -9.2% -5.53% 1.15% 13.67% 23.08% 23.4%
Bl A 50,258 49,759 51,766 51,354 55,663 53,292 55,092
F 3 5 Yoy 5.5% 17.7% 10.9% 14.9% 10.8% 7.1% 6.4%
(8F) VAR 058 20,985 11,605 19,285 14,751 23,853 16,259 23,926
Yoy 6.8% -28.5% 1.3% 34.6% 13.7% 40.1% 24.1%
B#™ 7,412,117 7,543,353 7,619,539 7,894,000 | 7,993,666 8,109,183 8,497,055
Yoy 10.7% 7.9% 9.1% 10.5% 7.8% 7.5% 11.5%
R ER 3,629,020 3,770,820 3,863,049 3,965,674 | 4,175546 4,206,045 4,313,351
Yoy 16.9% 15.7% 14.1% 15.2% 15.1% 11.5% 11.7%
UNGINAE 1,931,331 1,979,339 2,005,304 2,043,500 | 2,226,027 2,250,619 2,227,753
& 53% 52% 52% 52% 53% 53.5% 51.6%
# = fRiER .
TEHER 1,468,542 1,549,726 1,643,996 1,714,471 | 1,744,980 1,779,297 1,812,391
& 40% 41% 43% 43% 42% 42.3% 42.0%
IR NGE 229,147 241,755 213,749 207,703 204,539 176,129 273,207
=074 6% 6% 6% 5% 5% 4% 6%
FRAHM 3,959,937 4,071,701 3,965,963 4,042,894 | 4,074,339 4,160,820 4,210,974
Yoy 14.0% 11.0% 6.7% 7.6% 2.9% 2.2% 6.2%
)5%:N! UN-4 19.35 21.32 22.10 24.16 20.23 21.72 22.34
% ROE ( £4k) 16.92 12.02 13.11 12.62 17.60 13.58 14.73
RARE 152 1.47 1.47 1.25 1.18 1.15 1.12
B EEiey | RAER 2.07 1.67 1.69 1.37 1.27 1.35 1.47
(%) BEBEE 198.96 214.97 211.69 218.83 247.52 256.94 263.06
K ELL 3.03 3.16 3.11 2.74 2.92 2.95 2.94
| B —REETRER 9.52 9.04 9 9.33 9.42 9.2 9.54
ﬁzﬁﬁﬂ)ﬁ*’ﬁ —BRAFER 10.57 10.06 9.99 10.85 10.88 10.63 10.96
RARRE 13.27 12.73 12.62 13.47 13.42 12.59 12.92
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H= R B BRAT FEMEEE
S EE 2020A 2021E 2022E 2023E S EE 2020A 2021E 2022E 2023E
BB 3,975,983 4,532,621 5,167,188 5,890,594 RESE (%)
eS8 2,892,814 3,037,455 3,189,327 3,348,794 ‘.}f R R 15.20 14.0% 14.0%  14.0%
R U £ A RO SR 410,496 451,546 496,700 546,370 4 BRFIGKE 9.5% 10.1% 10.3%  10.5%
,%\;'}}FE)\_E"\@ 7,581,778 8,349,706 9,206,064 10,171,043 m.\ F‘:i@ﬁ-}x?\' 10.5% 10.1% 10.3% 10.5%
#=ait 7,804,000 8,693,552 9,585,175 10,589,893 KR 7.6% 8.0% 8.0% 8.0%
BPER 4,084,242 4,410,981 4,763,860 5,144,969 B o ERE R 9.7% 9.5% 9.6% 9.6%
it B k25 7,112,850 7,789,820 8,535,057 9,355,932 s 1) B N KR 17.4% 270% 9.7% 9.7%
fREIt 7,269,197 8,005.004 8,824,074 9745424 T L MLRMAMK  241%  25.0%  20.0%  20.0%
HxZ'K 20,774 20,774 20,774 20,774 E“il{llﬂl)\i’%'{éz 12.0% 8.0% 10.9% 11.2%
=R b 6] 615,586 678,391 749,874 832,011 35 & SRS 14.7% 8.0%  10.9%  11.1%
- o o o e 5 FI IR 12%  242%  152%  14.9%
BERE EX = FERBA G 18.6%  21.6%  23.3%  25.2%
S 2020A 2021E  2022E  2023E AR WAL 23.9%  23.9%  23.9%  23.9%
NPL ratio 1.25%  1.14%  1.12%  1.10% fETE A 2.03%  1.62%  1.49%  1.38%
NPLs 49656 51,672 57,873 64797  PTEBE 7% 117%  11.7%  11.7%
KREBEXR 219% 224% 219% 205% BFIEN (%)
®wEELE 274%  256%  2.45%  2.25%  NIM 236%  2.23%  2.22%  2.22%
— MRS/ IMBE  1.92%  1.86%  1.84%  1.75% #% & Bl ROAA 2.02%  1.98%  1.99%  2.01%
N R BEFAERE 1.85%  1.50%  1.40%  1.40% #% % 81 ROAE 26.3%  25.4%  255%  25.6%
TR ERIZHEE -1.94%  -1.45%  -1.27%  -1.27% ROAA 0.89%  1.00%  1.04%  1.09%
ROAE 13.1%  14.7%  152%  155%
FiEz* B BERT TN (%)
RUEE 2020A  2021E  2022E  2023E  HIR 25.01% 25.01% 25.01% 25.01%
AT BN 143,515 147,438 161,741 177,446 L 97.35% 102.76% 108.47% 114.49%
#F B RAEBA 37,710 47,138 56,565 67,878 BRI BR 50.37% 52.14% 53.91% 55.62%
25N 202,322 218,575 242,306 269,324 RERB/BE™ 36.65% 34.94% 33.27% 31.62%
B B R0 2,086  -2,254  -2,498 2,777 RITEN/EE > 5.20%  5.19% 5.18%  5.16%
& R 152,064 164,273 182,098 202,392 BACRR (%)
TR %E 75,301 69,090  -72,458  -76,409 Bb—RART R 9.33%  9.47%  9.63%  9.79%
i B0 A58 76,637 95,183 109,641 125,983 ARG P 13.47% 13.22% 13.03% 12.88%
138258 66,626 82,749 95,318 109,526 PR KBS FEF= (¥ ,mn) 5,663,756 6,237,416 6,877,134 7,597,994
b D 67,681 84,060 96,828 111,260  RWA/RZE™ 717%  717%  71.7%  71.7%
FEEE EZRRRANA QTR RBE, NEHRZ TN REREHARBE, FEHEEAFATE AT RBEETANFBER R, 4/5
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Kt EEEITRE, BRIFEEENERERNE . TP FFARE UK FLLIR S MEARITEE IR B
FRIUEFTEEHESAREFHANR —BEERADERNIRE. ARERZFRERRES 2 REFEIRE .
RBESHTTE. MEMBRR. BARENNRRD TR T LI RED AL B a9, TRNENR. LRERE
RNIESS AR . MERBANTTBRT Fro A RERER, WIRERBEN[RFANFFLIUESFHIT -
FRIESAEFEFTNBERTURSE MREMRENATHNRARTLS IIRAHRTHIES.
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