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UE 2593 47U 2020A  2021A 2022E  2023E  2024E
BEE  masmabes A AN E T 286,891 326,873 359,547 394,943 434,011
S1060517060001 Y QY (%) 7.4 14.0 10.0 9.8 9.9
Y UANZHEQI052@pingan.com.cn FFEER T 97,342 119,922 141,657 167,321 192,744
aahE YOY (%) 4.8 23.2 18.1 18.1 15.2
BEE AN ARES ROE(%) _ 16.0 175 18.2 19.1 19.4
$1060121070072 EPS(# % /o) 3.86 4.76 5.62 6.63 7.64
HUANGWEIHAN235@pingan.com.cn P/E('[%) 11.0 8.9 7.6 6.4 5.6
PIB(£Z) 17 15 1.3 1.2 1.0
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PEIFUES BEIRIT - RRFHRAIT

BmkE, A5 1 FEERATEETELIEK 8.5% (vs+10.6%, 21Q4 ) , & 2021 FRIRELIEK 1.8%, HAFER
L34 8.4% (vs +10.8%, 21Q4 ) , MARIBHIAFFME ., RROEMRE, ASFEERD FIRLIGK 3.99%/1.26%,
RHEKE, 251 FERTFFIERLLIZK 14.6%( vs+12.8%, 21Q4 ), REFRBIG K, EFMERBHRTALLA 63.4%,
[EEL T~ B 0.93pct,

B ARALLLT, REFITEE, BT 1EERFRE0.94%, KL EF73BP, TEZWNATHNNEERZMW, DI ES5EH
kE, TERHATHAGEREFREARR L, BASAFRAIRKAREKINE L7 2BP E 1.33%, W/ARH =X
FE, FREREAI257%, REFREF 1.18pct; FER~RERARE, EEAFTRRARER 2021 FR EfT7BP &
1.72%, BITPAASEEAER SBAEEK. Ml 60 R ETAARBEREMEEBEHHE X, ATHE QL BSHEMAR
RAMZE 1.16%, [tk E4721BP, BIREMISIRAE, —FEARKFEHD 0.96%, R EFR EF12BP, ZSEARIEE S8K
g, RRNEENEHEATEHN MNREEIREREIKE, 1 SERBITREEER 463%, L TR 21pct, #5LE 4.35%,
IRLE TR 7BP, #%& B AR EIEB LI KA TF BV ETS .

B BEAUMBKRE, MEEBLVESEAHM. A5 1FTERTE AUM ELEEK 18.2% ( vs+20.3%, 2021 ) E 11.3 F1Z,
Hep, &R E. FATT AUM 9 3IE SRS 2021 K55I T 2.8pct/5.0pct & 17.5%/17.3%, HRIFHAIEAIIEE
RIEFH, REATEFSHEHNLERREZE, 2022 FAFATEETERA LA EIIEERZRATHRXZMET
B, BAVESEVSBUEEDM, BAEM AUM B REREF, B, ASREERFHEFLzERNMN “SEHh
R — RSN TEHZE, ITERTRLS. BERTIS . H#EESRVESETRINEEKYE, RNMDEFAIYE
BB S 3.0 HRAMBELR,

B REN SRENRRKREENME, 817 1 TEERMNNE-REFEAZ—EEN, ENEEREEY W, SEEN
MBEENEL . ERMIAABEKRN A, BAEFEHNESMEBRARE, BEAMEEETHKARTFNESR BT IS
REHNEEIMELRET, BEEAERNVEEER L, KPEENMERBELE, TNERFAS 22-24 EEFITN, X EPS
B4 5.62/6.63/7.64 T, WNNEFIBESFIH 18.1%/18.1%/15.2%, BETIBITIRMNXR 2022/2023/2024 £ PB 4>3IH
1.3x/1.2}1.0x, #FF “S@ZIEE" F&R.

B RRERTR: 1) @F TOSBEOLAFRERENEWEH. 2) MXTHSBMLEZREBTH. 3) FERSRENMK
SR ERNEIET.
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ETFUESS BERT - ARERAT
#1 BERT 2022 £ —FRYSRERZOIER
BhT 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1
=T 2N 84,751 168,749 251,410 331,253 91,990
YoV 10.6% 13.7% 13.5% 14.0% 8.5%
FlEnBIO 49,524 99,341 150,638 203,919 54,464
YoV 8.2% 9.3% 8.7% 10.2% 10.0%
chIgTIBT N 27,202 52,254 75,734 94,447 28,695
ESIFoE YoV 23.3% 23.6% 19.7% 18.8% 5.5%
&ih EHEERE 20,545 41,880 56,266 66,355 21,523
YoV 0.9% 3.6% 7.1% 20% 4.8%
Pea ik 60,638 118,203 172,922 215,528 65,890
YoV 9.7% 14.4% 15.0% 15.0% 8.7%
A aFkE 32,015 61,150 93,615 119,922 36,022
YoV 15.2% 22.8% 22.2% 23.2% 12.5%
=T 0N 84,751 83,998 82,661 79,843 91,990
% YoV 10.6% 17.1% 13.1% 15.6% 8.5%
(%) HESFE 32,015 29,135 32,465 26,307 36,022
YoV 15.2% 32.5% 21.1% 26.8% 12.5%
BEE 8,664,641 8,885,886 8,017,440 09,249,021 9,415,379
YoV 11.6% 10.6% 9.3% 10.6% 8.7%
mrEs |G 5,312,529 5,382,998 5,501,177 5,570,034| 5,758,105
Yov 12.3% 11.0% 9.9% 10.8% 8.4%
ESE 5,827,214 5980,165 6,011,965 6,347,078 6,680,094
Yo¥ 12.8% 9.9% 9.4% 12.8% 14.6%
GEkE | es 2.52 249 2.48 2.48 2.51
AL 26.54 27.95 29.15 33.12 26.10
(%) ROE (£F{K) 19.54 18.06 18.11 16.96 19.24
yN=ES 1.02 1.01 0.93 0.91 0.94
ArhEEn |G 0.70 0.84 0.96
(%) hREEr 438.88 439.46 443.14 483.87 462.68
stk 4.47 4.45 4.13 4.42 4.35
— B —REahheE 10.60 1046 10.77 11.17 11.15
BAFEEE —REAREE 11.99 11.84 12.12 13.19 13.06
(%) BAIEEE 13.53 13.38 13.65 14.71 14.50
SEEAN (hP) 16,100 16,500 16,900 17,300 17,600
YoV 10.3% 9.3% 9.0% 9.5% 9.3%
SEEENN (AP 331 344 355 367 389
YoV 18.8% 17.8% 17.7% 18.4% 17.7%
IARTERE (M) 106,887 111,947 117,109 122,064 125,183
L E5 = YoV¥ 24.0% 23.0% 22.1% 22.1% 17.1%
({ZT) FEAUM 95,946 99,850 103,741 107,592 113,393
YoV 21.7% 20.8% 20.2% 20.3% 18.2%
SEEAUM 78,802 82,207 85,289 88,364 92,563
YoV 23.0% 21.7% 20.4% 20.3% 17.5%
FAASRITAUM 29,840 31,292 32,655 33,039 35,008
Yov 27.3% 253% 22.8% 22.3% 17.3%
FRIFE: Wind, FEZiBEEHaAT
S: 2021 FE=FEFA TR HE BRI TR S, (oM AR O ER L 3
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#H = fmER B, AT FEMEEE

SUTEE 2021A  2022E  2023E  2024E e 2021A  2022E  2023E  2024E
550 2425 5,581,497 6,251,277 6,938,917 7,702,198 ZEEHE

I &R 2,176,997 2,285,847 2,400,139 2,520,146 W KR 10.8%  12.0% 11.0% 11.0%
RSy MmEan 799,372 959,246 1,151,096 1,381,315 4 BRFIBKE 10.6%  11.2%  10.9%  11.1%
5 B A A 8,878,968 9,872,927 10,945,040 12,156,511 RA KR 10.6%  11.2%  10.9%  11.1%
wEadt 9,249,021 10,284,406 11,401,202 12,663,164 TR 12.7%  12.0%  12.0%  12.0%
& P77k 6,385,154 7,151,372 8,009,537 8,970,682 B RAFIEKE 9.8%  11.1%  109%  10.9%
B AT 8,073,114 8,968,395 9,943,093 11,029,165 T BUT G R 10.2%  10.5%  11.0%  11.0%
st 8,383,340 9,328,207 10,336,791 11,466,646 FEERASZBAEK 188%  120%  10.0%  10.0%
Bk 25220 25220 25220 25220  EWURAMEKER 14.0%  10.0%  9.8%  9.9%
VA B AN 858,745 948,538 1,055,882 1,186,932 & BRI KR 14.4%  10.4% 9.8% 9.9%
B AN At 865,681 956,199 1,064,410 1,196,519 AT FEIEK R 21.0%  18.1%  18.1%  15.2%
R EAES &3t 9,249,021 10,284,406 11,401,202 12,663,164 R SRR 23.2%  18.1%  18.1%  15.2%

3E B A SEE 28.9%  29.4%  29.5%  29.5%

#ERE B BAT B A A 33.6%  332%  33.2%  33.2%
SHEE 2021A  2022E  2023E  2024E ERMAE 1.24%  1.04%  081%  0.65%
NPL ratio 0.91%  0.88%  0.85%  0.84% Fria B 18.5%  18.5%  18.5%  18.5%
NPLs 50,862 55011 58,981 64,698 EFIEH

hEBER 484% 470% 435% 377% NIM 2.48%  2.47% 2.47%  2.47%
BB 4.40%  4.14%  3.70%  3.17% 1% % 57 ROAA 2.44%  2.42%  2.40%  2.37%
— BB IR S I AUA 3.90%  3.69%  3.30%  2.83% 1% £ 57 ROAE 27.1%  26.2%  25.9%  25.5%
BB AREK 0.97%  0.90%  0.90%  0.90% ROAA 1.36%  1.45%  1.54%  1.60%
PN /R -1.03% -0.83% -0.84% -0.82% ROAE 17.5% 18.2% 19.1% 19.4%

FahE

Ha® A B ®EFL 87.41% 87.41% 86.63% 85.86%
SitEE 2021A  2022E  2023E  2024E BN EA 60.35% 60.78% 60.86% 60.82%
HF BB 203,919 225259 250,078 277,510 o e R A 23.54% 22.23% 21.05% 19.90%
% FEBRRMEEAN 94,447 105,781 116,359 127,995 P EERE 8.64%  9.33% 10.10% 10.91%
EXATIN 326,873 359,547 394,943 434,011 BERR

B B RN 2,772 3,595 3,949 4,340 Bty — BT R 12.66% 11.42% 11.77% 12.11%
% % BIF 214,528 236,736 260,027 285,733 RAFEE (WNEE) 14.71% 14.60% 14.64% 14.70%
TR R E 65,962 61,708 53,288 47,584 INAL KB F=(¥ ,mn) 6,303,544 7,009,196 7,770,333 8,630,407
i /7 FE 148,173 175,028 206,738 238,150 RWA/ 2 & = 68.2% 68.2% 68.2% 68.2%
%705 120,834 142,734 168,594 194,209

13 %58 119,922 141,657 167,321 192,744
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