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[ PRIE% | STH 81T (600919.SH ) *Z4R SIF*RF ENMRMBZE, FRAE, LFERILEK 13.4%, HPEEEHEER
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2021A 2022A 2023E 2024E 2025E

N PRV o
Rina BABERIBHS - —
S1060520080003 ELEBN(ELT) 63,732 70,454 78358 87,919 99,258
Y UANZHEQI052@pingan.com.cn Y QY (%) 22.6 10.5 11.2 12.2 12.9
B S msias 2 FE(EAT) 19,694 25386 30,983 36,847 43,002
HUANGWEIHAN235@pingan. com.cn YOV (%) 30.7 28.9 22.0 18.9 16.9
W EE ROE(%) 13.8 16.1 175 18.4 18.8
- EPS(###/7T) 1.33 172 1.94 2.31 2.70
LR —RIES I F 84S PIE((E) 5.3 4.1 3.6 3.1 26
S$1060123020012

XUMIAO533@pingan.com.cn P/B(fZ) 0.70 0.63 0.60 0.53 0.46
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KRBT, BEHEST, THHRT 23 FLFERAFIREIRLL TR 1BP £ 0.91%, RIVNEAS EFFEINEZHEEN
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RITT RIFEA, SEPWEREATH 5 FHEEAKNRDHESR, THART—AEILLR#AL, 7—FTERREDNTERL
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L7 1T 2023 F¥FIRBDIERR

AERE: Wind, 2 a4%, FXuUZ0am

BhET 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2

A 17,033 35,107 53,756 70,570 18,795 38,843

Yoy 11.0% 14.2% 14.9% 10.7% 10.3% 10.6%

EISh 2PN 12,430 25,538 38,353 52,264 13,714 27177

Yoy 13.6% 14.1% 12.8% 14.9% 10.3% 6.4%

FRISTIIN 1,954 3,592 5,042 6,252 1,629 2,722

E31FE S Yoy 9.8% 14.8% 12.8% -16.5% -16.6% -24.2%
(R]it) {SRR{ERS 4,652 10,322 15,500 19,676 4,005 7,792
Yoy -10.0% -18% -4.8% -11.7% -13.9% -24.5%

EaFE 13,357 27,536 41,813 52,305 14,758 30,225

Yoy 14.0% 15.6% 14.0% 7.3% 10.5% 9.8%

355 6,584 13,380 20,489 25,386 8,219 17,020

Yo¥ 26.0% 31.2% 31.3% 28.9% 24.8% 27.2%

EA 17,033 18,074 18,649 16,814 18,795 20,047

TR Yoy 11.0% 174% 161% -1.0% 10.3% 10.9%
(8F) 355 6,584 6,796 7,108 4,897 8,219 8,801
Yoy 26.0% 36.7% 31.5% 19.7% 24.8% 29.5%

BiERE 2,764,874 2,870,587 2,922,769 2,980,295 3,189,227 3,294,583

Yoy 104% 124% 13.2% 13.8% 15.3% 14.8%

o] 1,465,560 1,534,417 1,584,640 1,604,189 1,682,573 1,746,049

Yoy 154% 152% 151% 14.6% 14.8% 13.8%

NG 827,262 852,035 862,920 854,854 991,926 1,007,519

=754 56% 56% 54% 53% 59% 58%

BFEREE TERN 548,270 557,459 583,370 604,516 610,531 633,126
=754 37% 36% 37% 38% 36% 36%

RN 90,028 124,923 138350 144,819 80116 105,404

=774 6% 8% 9% 9% 5% 6%
ERsesit 1,603,544 1,629,830 1635819 1625147 | 1,819,189 1,848,945

Yoy 13.0% 10.6% 10.9% 12.0% 13.4% 13.4%

REE 0.00 2.36 0.00 2.32 2.28

S EN e 5.41 5.36 5.32

WMSBLE  |EFEmed= 2.34 2.34 2.26
723N 20.54 21.19 21.03 24.52 20.29 20.91

ROE ( £Ek) 15.02 16.08 12.89 14.79 17.29 18.20

REE 1.03 0.98 0.96 0.94 0.92 0.91
BEREEIE Xz 1.33 131 1.29 131 1.24 1.29
(%) hEEEx 330.07 340.65 360.05 362.07 365.70 378.09
et 3.39 3.33 3.46 3.41 3.36 3.45
EARRISE ﬁ;bjzaﬁzsﬁz 8.41 8.57 8.75 8.79 8.38 8.86
(%) — AR 10.52 10.70 10.84 10.87 10.27 10.71
EEREE 12.75 12.94 13.06 13.07 12.38 12.80
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EITFUESS TIHFRIT - AR LERAT

il e s B, BAT TEGSER
SIHEE 2022A  2023E  2024E  2025E SUEE 2022A  2023E  2024E  2025E
B AT 1,610,854 1,852,483 2,130,355 2,449,908 L EE
&R 1,054,188 1,210,252 1,389,419 1,597,832  HRIBKEK 14.6%  15.0% 15.0%  15.0%
RKSEFMEET 118401 130,241 143265 157,592  AEASEKE 138% 148% 14.9%  15.0%
HBR B 2,871,330 3,295,805 3,785,345 4,351,899  BATHKE 13.8% 148% 14.9%  15.0%
wEat 2,980,295 3,420,879 3,928,996 4,517,051 K&K 122% 15.0%  15.0%  15.0%
BN 1,658,678 1,907,480 2,193,602 2,522,642  ffAMFHEKE 13.9%  152%  15.3%  15.4%
HEREAT 2,715,066 3,127,315 3,604,790 4,158,193  #FIBUAEKR 14.9% 133% 14.3%  14.9%
st 2,764,863 3,182,872 3,664,355 4,221,261  FHEHERMEH YK 165% 150% 150%  15.0%
A 14,770 15937 15937 15937  EWBAIBKER 105%  11.2%  12.2%  12.9%

19 RN 208,633 230,495 256,289 286,454  KEFAMBKER 3%  11.2%  122%  12.9%
B A 215432 238007 264,641 295789  BETFIHKE 23.2%  220% 18.9%  16.9%
S TR A &iF 2,980,295 3,420,879 3,928,996 4,517,051  AFIHEIEKE 28.9%  220% 18.9%  16.9%

EBRN S 8.9% 9.2% 9.4% 9.6%

BERE B BAT AN 24.6%  24.6% 24.6%  24.6%

RUERE 2022A  2023E  2024E 2025  fETEALA 1.30%  106%  0.90%  0.80%

NPLratio 0.94% 0.92% 0.90% 0.90% FRER R 19.2%  19.2%  19.2%  19.2%
NPLs 15103 17,043 19,173 22,049  BFIEH

BEEER 362%  350%  345%  319%  NIM 232%  2.30% 229%  2.29%
BRESLE 3.40% 3.30% 3.11% 2.87% £ 31 ROAA 1.87% 1.82% 1.78% 1.75%
—BREE IR IR 2.80% 2.73% 2.57% 2.37% # £ 37 ROAE 26.1% 26.5% 26.8% 27.2%
REEHRA T 0.77%  0.80%  075%  0.75%  ROAA 0.91%  097%  100%  1.02%
RREBHER -0.77%  -0.69% -0.64% -0.62%  ROAE 16.1%  17.5%  18.4%  18.8%

%

FliE & Bfr. BAT TR 30.00% 30.00% 30.00% 30.00%
SIHEE 2022A  2023E  2024E  2025E S77EE 97.12% 97.12% 97.12% 97.12%
X F SN 52,264 59,230 67,713 77,812 T 54.05% 54.15% 54.22% 54.24%
BEGEHRBMERA 6252 7,190 8268 9,509 IR B A 35.37% 35.38% 35.36% 35.37%
R TON 70454 78358 87,919 99,258 RIS B 3.97% 3.81% 3.65%  3.49%
R By Ay -797 -886  -995  -1,123 BARR
& BTFE 52,305 58178 65282 73708 Bib— R A AT R R 8.79%  8.63% 851%  8.43%
HEkE -19,676 -18,356 -17,923 -18,321 HRAFRE (AESE) 13.07% 12.35% 11.76% 11.24%
RBTFIE 32,629 39,822 47,360 55,387 AR 2 722 ( ¥ n) 195323 2,241,98 2,575,00 2,960,40
%58 32,161 38249 44,732 32,161 RWA/ &% = 65.5%  65.5% 655%  65.5%
V345 F 5 25386 30983 36,847 43,092
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SBEERE (TUT6NAMW, BMNMKRIZBTHHRI 20% X L)

#  F(Fur6eMBR, BMFRIBTHHRIN 10% E 20% 28 )
B M (Fut6 MBER, BRNFRIAENTHRAAL10%ZE )

=] B (6 MAR, BRI STmHRIM 10% X £ )

TR EFER:

BTAT (Fit6 NBR, Tl fsERIETHHRI 5% L)

i M (Fur6e MAW, TVIEHERNBXNTZRNELS% 8 )

SETAH (6 NERW, Tl is%kINE THHRI 5% L)

AR FRARREIER:

NREBEEIIREND I —AHZAN ) REATARIREFIN: KARF FEIESHLIHSE FROIE SRR a9 V%K,

FRIEFBRNERASREESFRAETELEHE. AATHARBRERHN EATNEZRSHUNEAR FNTETAR
i, AZERE P#HTRARKEREEINSE, WA EXFHE FHEAE. KRASHRRENRMAS LR
FERF, HAERAREM. REPBERMIAFEFL LD, KASHRBMENERERHRNFE .
ESETHR—NTNRELEHAENT S, SEHTIESXZNFERNNTE, BEESRONKE. BESLNILEE
BERIANR, INEZERREHTIESX 5. THHERKE, RAFIEE.
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_7R
iR E ARG FRIESRNBRAE] (U THFFRILS ) WFERERAEREMTLY AL, REFRIEFFELTE
AXHtE, AEERSNEFIAREE. ENFRALRENME. ARRHEENATEFEMA.
IR & AR R R R B S ERFRIESFAATE, BEFRIESARIERIERURITEN, RETHER
Pk YRR MAPT IR IES KR BN I, REARRESE , FLIESA TR E AR &89 48N 5369 iR
R EEEFRE, BRIFERENEG BHRAE. &FFHRENKEL IRE M IRT IR HIE,
FRIEFTREHEES AREMBARA —BREFRELNRE. ARkERZFRERRRES 2T ROFERE .
REESHTTE MEFFHER. BRREENR KRS TR T ZELIRE R AL E A, JHENEX. LRERTE
FOIESAE. MERBANTBRT . ARELER, WREFEARIF AR FRIEFNILT,
RIS AEFETFINBER T TS SR SR RNE TR AR A RTVL SHRARLTHILS.
FRIUFHEBRMHRA T 2023 FRIVFTH . RE—TIRF
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