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W5 By IR

BIM:

BARITE 2023 £EIR, 23 ELEATTME WA 98.7 /27T, ELLEK
12.1%; J3E%FE 32.8 27T, ELLIBK 19.6%; FL ROEL3.69%, Rt
F0.63 MNED A, 2023 FREET 3344.56 27T, REFIEK 16.2%, H
EAE 2224 125T, RELIEK 15.0%), T3R50 2479 27T, BELIEK 16.2%,
2023 FEATFENRMEAGIKE 0.25 7T, HLEN 20.88%,

FERMe:

B BRFRUFERER, BEXEBXRESEHE, A5 2023 FHE2FERLE
K 19.6% (vs+21.1%, 23Q1-3 ), EXKFEREFTE, BIUHIRE
B FIF, EWAE, 23 FLFEERELLIGK 12.1%( +12.5%, 23Q1-3 ),
BERFRE, BFRKA ( §EKILE 86.1% ) IR RIFTREXEE
BRENEERR, 2E2FEBRAEEZI=2ETE 081 NENTRE
11.7%, BENKERIHDLRFIZ, ASREN/NIEFFENER
R REEIR R X BERAEKEENRERZz—, 23 F2FEAN R

SITEWELLIEK 12.2%, BIMTERTERELLIEK 14.0%, ERTE

TEHKE, EEBRATE, £FEEEWARLEK 14.3% (vs+13.0%,
23Q1-3), MBHKEMIELERANESERELEK 32.4% ( +11.7%,
23Q1-3), BMNAut—FA®EET 22 FEHRK, »—FEEET 23F 4
ZEHETAETHR,

B BEXLT, ERESY K. 25 2023 F:42% 2.86% (vs2.95%,
23Q1-3), BEWEREREY X, BEFmENMN TN EIENE
£, 23S ERRKRIEEN 5.81% (vs6.08%, 23H1 ), £ BE~IHR
41 5.00% (vs5.18%, 23H1 ), BEREIEMNE, ASEREFEFRAKR
ERrEI, HECERRARIA Y ERERRAENBEFER THE
4BP/2BP E 3.02%/2.83%, FIEMTi7—EREX hE EiitiEas,
SHEGFHMARGLERIBE, K 2.28%, iTEAEMARKEERTIT
2BP ZE 2.30%, fafkimENBEERERE,

G —HAEEN L AR RS
S$1060123020012
XUMIAO533@pingan.com.cn

2022A 2023A 2024E 2025E 2026E

SR N(EF ) 8,809 9,871 10,836 11,940 13,375
YOY (%) 15.1 12.1 9.8 10.2 12.0
3 EEEFE(E 5 7T) 2,744 3,282 3,894 4,636 5,516
YOY (%) 25.4 19.6 18.6 191 19.0
ROE(%) 13.2 14.1 15.2 16.3 17.3
EPS(##/T) 1.00 1.20 1.42 1.69 2.01
PIE(E) 6.9 5.8 4.9 4.1 3.4
PIB({E) 0.84 0.75 0.71 0.63 0.56

FEEAEEERMEARAFRRE, MEHRZTFAHNRERSARK

&, FEECERF IR ZNRREE RNEBRRSA .



PEIFUES BRIRIT - ARERST

BAKRE, NEARSZKFRERERBNR, BEMNKFRIHDLAERLE, ASERUNEFFEMNRERE G
RUMBIELAIRFRSRABAETNEERER, 2EMALERLHLRFFRRA 1.03 MEDRE 404%, 2EFHD
AZLERHERFRFFARTRE 017 TE 313 7, HEME/NMEERE. FBRBORKEFRAIRSEENERIHE
BE, HERRTIALERFMDPNBRETFIBED 510 18.1%/26.0%, RIFRHRIERKTF

NEIEAEY SRR ISR, 23 R A BT EILIEK 16.2%( vs15.6%, 23Q3 ), R F A KAEI L IE K 15.0%( vs16.7%, 23Q3 ),
SEUFMSEIEEKEREE TR, ARAE, FREFSESE, 2FEREEK 16.2% (vs17.5%, 23Q3 ),

n AERERBLR, REKEFLERE, 2023 FRARE 0.75%, it 3 FEHEFHT, MREFEERREAKFE, Heb, AR
BARRNBERT AR RED IR EE R L +8BP/-2BP E 0.83%/0.78%, #liE I XA RENEISERDHARREK
FHHFTERR, 23 F2EREEVER ( AN ARKILE 47.7% ) FRERLLEFERIAT 21BP E 1.12%, BIEMIETRS
E, 23 FEERFIFRIAL 3 TERBT 12BP £ 1.17%, Bt S5SEBEHGTEBEREIHE/ ML S REREHERX, M
WARRENMAER TR, BETHE, SFEREFBEEZMEFED AL 3 TERLEFH 0.92pct/1BP E 538%/4.04%, K&
KEHFFREKFE, RGN RFL R

B BREN: EESEMNRUESESERE, ATRERT "SR/ THEM, FEBIRAMETESH. THEE. Fit
VikEZEFUERNER, SES5/IMILESRILE, BITAABREFRXEB/NEE LT ER B RNFEODE, A3F
BRESZH. FRIFHRFBRRERNERENUR EZRETROERES, RIVIMETIEAS) 24-25 FRFITON, FHHE 26
FERFIFN, FITAS) 24-26 & EPS 43714 1.42/1.69/2.01 Jt ( J& 24-25 £ EPS FUl 54 1.52/1.85 7t ), SR BFIIEE
23514 18.6%/19.1%/19.0%( R 24-25 F & F 13 4 21.9%/21.2% ), B BT/A SIB&MN TR 24-26 ££ PB 43515 0.71x/0.63x/0.56 X,
BMKEBEF ANV ESHERSE, $#5 “BIEE" TR,

B RNERE: 1) ZUEFTIRTLASREENBIMSGRT. 2) AIRTHTSEHTLEEREBIMM. 3) FEIWEREMN
REIRERREBTT.
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PEIFUES BRIRIT - ARERST

Rl HRBT 2023 FERBOIER

BhT 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4
9N 2,128 4,374 6,682 8,809 2,410 4914 7,520 9,870
Yoy 19.3% 18.9% 18.6% 15.1% 13.3% 12.4% 12.5% 12.1%
FUSRUIA 1,847 3,776 5,781 7611 2,174 4,337 6,503 8,501
Yoy 24.0% 20.8% 18.7% 13.8% 17.7% 14.9% 12.5% 11.7%
L0 0.54 1.97 5.55 188 1.62 -1.21 18.08 32
Flig= Yoy -99.3% -99.0% -97.1% -20.9% 197.4% -161.7% 226.0% -82.8%
(&it) (EFRRIERS 453 1,125 1,424 2,000 415 1,036 1,353" 2,125
Yoy 30.0% 22.4% 18.0% 15.1% -84% -7.9% -5.0% 63%
IREEIFE 1,306 2,647 4,037 5,364 1,432 2,872 4,526" 6,172
Yoy 23.9% 20.5% 21.9% 21.0% 9.7% 85% 12.1% 15.1%
3R 659 1,201 2,079 2,744 795 1,450 2,518 3,282
Yoy 23.4% 20.0% 25.2% 25.4% 20.6% 20.8% 21.1% 19.6%
L1598 2,128 2,246 2,308 2,127 2,410 2,504 2,606 2,350
gk Yoy 19.3% 18.4% 18.1% 52% 13.3% 11.5% 12.9% 10.5%
(88%F) 1A8eFiE 659 541 879 664, 795 656 1,068" 763
Yoy 23.4% 16.0% 33.2% 25.9% 20.6% 21.1% 21.5% 14.9%
B 268,698 274,894 284,098 287,881 316,966 317,814 328,459 334,456
Yoy 17.1% 18.8% 17.7% 16.7% 18.0% 15.6% 15.6% 16.2%
WESE 173,121 185,263 187,296 193,433 204,540 214,670 218,510 222,439
Yoy 24.1% 22.4% 15.4% 18.8% 18.1% 15.9% 16.7% 15.0%
. NTIR (AW]) 70,658 75,076 73,327 77,426 84,359 87,291 88,160 90,360
12724 41% 41% 39% 40% 41% 41% 40% 41%
TELYER 102,463 110,186 113,969 116,007 120,182 127,378 130,350 132,080
12724 59% 59% 61% 60% 59% 59% 60% 59%
EREE 204,253 207,422 206,955 213,445 240,226 242,209 243,259 247,939
Yoy 15.4% 14.2% 14.2% 16.8% 17.6% 16.8% 17.5% 16.2%
TEHITEK 53,144 54,296 52,986 54,506 58,808 58,516 55,265 50,757
179 26% 26% 26% 26% 24% 24% 23% 20%
TEHRFR 129,610 130,615 132,201 136,637 160,941 165,159 168,916 174,527
=124 63% 63% 64% 64% 67% 68% 69% 70%
BEE 3.09 3.09 3.10 3.02 3.02 3.00 2.95 2.86
e e 6.32 6.09 6.08 5.81
WRLE (%) (e 228 231 228 2.28
[ 9N4 37.92 38.76 39.01 38.58 40.16 41.03 39.30 36.87
ROE (£Efk) 13.05 11.72 13.38 13.06 13.83 12.40 14.19 13.69
FRE 0.81 0.80 0.78 0.81 0.75 0.75 0.75 0.75
e o P3rzd 0.94 0.88 0.87 0.84, 0.82 0.83 1.05 117
BEREIEE (%) HEEEE 532.73 535.83 542.02 536.77 547.30 550.45 536.96 537.88
IRESLE 4.32 4.30 4.20 4.35 412 4.12 4.03 4.04
BU—RBFTEE 10.65 9.86 10.12 10.21 9.84 10.06 10.24 10.42
BERBET (%) |—BEEFTEE 10.71 9.91 10.18 1027 9.90 10.12 10.31 10.48
33k 12.45 11.58 14.18 13.87 13.29 13.56 13.70 13.86
e 34,248 35,573 42,302 43,971
Yoy 26.2% 21.3% 23.5% 23.6%
. = &t 17% 17% 17% 18%
Tg‘ém’ BT 32,426 35,507 39,360 41,610
Yov 262% 21.2% 21.4% 17.2%
174 18% 18% 18% 19%
FRE (%) 0.99 0.98 0.97 0.97

ARFE: Wind, 2\FAE, FZU5FHEA
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EIFUESS

BRRIT - ARERAT

H= BALEAT FEMEHER
&t EE 2023A  2024E 2025E  2026E S EE 2023A  2024E  2025E  2026E
152k 4 25 223,222 252,241 285,032 322,087 7
N 87,430 101,419 116,632 134,126 WEIE KR 15.0%  13.0%  13.0%  13.0%
NS B A B 2RI 5,903 6,198 6,508 6,833 ERAFBKE 16.2%  13.8%  135%  13.5%
BRE R 326,906 372,056 422,430 479,515 BRERKR 16.2%  13.8%  13.5%  13.5%
B A 334,456 380,649 432,186 490,590 FEIS KR 16.1%  14.0%  13.0%  13.0%
& P17 254,453 290,076 327,786 370,399 T B fgKR 15.3%  14.2%  135%  13.5%
B AR AR 297,804 339,997 385,782 437,989 HF BTG 11.7%  11.3%  11.6%  13.5%
nESt 307,325 351,243 399,286 453,529 FHEHERBESHERAEEK 82.9% 15.0% 15.0%  15.0%
B 2,741 2,741 2,741 2,741 B FIRAEKE 12.1% 9.8%  10.2%  12.0%
1A BRI 25,356 27,482 30,748 34,636 RERIAEERKE 15.1%  11.3%  11.8%  14.3%
BRI AT 27,131 29,405 32,900 37,061 FLATFREIS KR 203%  18.6%  19.1%  19.0%
TR REAEE ST 334,456 380,649 432,186 490,590 V3 E%FEG KR 19.6%  18.6%  19.1%  19.0%
ESU N 0.3% 0.3% 0.4% 0.4%
#rRe B AT ARARUIAEL 36.9%  36.0%  35.1%  33.8%
ST EE 2023A  2024E  2025E  2026E BRI %N 1.02%  0.87%  0.73%  0.65%
NPL ratio 0.75%  0.75%  0.73%  0.73% FRafi & 13.3%  13.3%  13.3%  13.3%
NPLs 1,672 1,892 2,081 2,351 BFEN
REBER 538% 521%  512%  497% NIM 2.86%  2.77%  2.72%  2.72%
WIFLE 4.03% 3.91%  3.74% 3.63% & BT ROAA 1.98%  1.92%  1.89%  1.90%
— R AR RS AR 4.03%  3.88%  3.70%  3.57% #% & BT ROAE 25.8%  26.0%  26.4%  26.8%
AERIHE KR 0.79% 0.60% 0.50% 0.40% ROAA 1.05% 1.09% 1.14% 1.20%
RREFALHEE 0.74%  0.51%  -043%  -0.31% ROAE 14.1%  152%  16.3%  17.3%
R
kS B AT VAR 20.88% 20.88% 20.88% 20.88%
St EE 2023A  2024E  2025E  2026E RTFLE 87.73% 86.96% 86.96% 86.96%
ISV ON 8,501 9,461 10,560 11,988 R ERE 66.74% 66.27% 65.95% 65.65%
EFEHERMERAN 32 37 42 49 EER A BAF 26.14% 26.64% 26.99% 27.34%
=RIA N 9871 10836 11,940 13,375 RATRE /B TR 1.76%  1.63% 151%  1.39%
BB S RN -53 -58 -64 72 BARR
HREBIFE 6173 6871 7679 8776 R — AR T RE 10.21% 10.19% 10.25% 10.36%
HERE 2,124 2,068  -1,961  -1,973 BATEE (WEE) 13.87% 13.40% 13.08% 12.85%
BRI 4048 4802 5718 6803 AR RS & 7= (¥ ,mn) 223,079 253,880 288,265 327,219
%7058 3,508 4,162 4955 5,895 RWA/ &R 66.7%  66.7%  66.7%  66.7%
V3B A5 3,282 3,804 4,636 5,516
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IR T IER:

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#HTRARKNREEINSE, WA EXFHE BN T KRBT RKREERHS Lk
FERF, HAERARET. REBERMIBHZFL LD, A0 SHRBADIERE RHER T,

ESETHR—NTNRELEHAENT S, SEHTIESXZNFERNNTE, BEESRONKE. BESLNILEE
BRINR, INEEBRERHTIES 5. THERK, RAFIER.

RR™M:

_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
AOIESAE. MERBANTBRT . ARELER, WREFEARIF AR FRILEFNILT,
RIS AEFETFINBER T TS SR SR RNE TR AR A RTVL SHRARLTHILS.
FRIUFHEBRMHRA T 2023 FRIVFTH . RE—TIRF
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