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SIASRITAT 2023 EFREK 2024 E—FiR, 25 23 F£. 24Q1 N FLWE

Bfr: 8443 WHN 743 1272, 210 1278, MRFILLHEES B 5.3%/11.7%, A5 23 &,
24Q1 4 BISEIIFE%F)5E 288 27T 90 1Z7T, R EILLIGHES B4 13.3%.

TERE 10.0%, A5 23 FEHIMLFEH ROE 4 14.52%, FLL T 0.27 MEH &, 24Q1
1 g 1L ROE 4 15.38%, AT 23 F£REHH 3.40 FIZT, BELIEK 14.2%,
ATt wwwjsbchina.cn  24Q1 B4 3.67 T{Zt, BEMIEK 7.83%, » 5] 2023 FHANELTHZE
KI5 IHRBHIRERRTERAT %, 45 10 BT 4.70 5T (&5 ), 44IR 4 30.0%,
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B BEDE) FI BIRELIEK 10.0%/13.3%, H &R M MA LS RFIBRIEE
AT (f25) 1,549 T (4252%, 23013 ), MEKSERE, 1 FEEKEENE, Bl
fgigt:i:m 1200 1% 23 ELERF 645 NEHAE 1N.7%, TESREELRAHNTR.
A (%) 92.7 1 ZEFELRARLIER 455% (+18.3%, 23A), HMFIMEELRR
5 FHEHNERRR. SHERATURGLES—5, BENFEEES
TEESE

1 EESTERARLL AL 0.8% (+0.7%, 23A), 1 ZEHREITES
EHFES, FEEE 15.3% (-14.9%, 23A), BiEkE, ASIERK
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(2.28%, 23H1 ), ROMHEHIBIER, MNATIHEXE, 235 23 FREXK
HAETRBLE W E A 5.18% ( 5.32%, 23H1 ), LPR TAMUR FEIZBRHIFRIFE
. B i FMEMNKEERT —EHER, ARRRAAZH TEiLEE, BEREE
[ LI ] ST $RTT ( 600919.SH ) *Z4R SIF+ R L X .
FRGEEL, 8 2KF R 145871 520231030 L5, 28 FRFHRAMAEH 2.33% (2.26%, 23H1 ), BAT 1 FERE
[ RIE% | STH R (600919.SH ) *LERAPR FRIULLR=R, BNZBIHVARRINE RS 2401 BFREEEEILL
i35 2 4700 BRERAKIRE T 10BP X 2.44%, {148 8 26/ \EEES AT
- U AMAY DU 5 SOR BN A0 SRAOE B S BRAR %, £ 82O
$1060520080003 “HBrEm” BRTTVEEENKENDBETHEN, BEEEBHFUE,
Y UANZHEQI052@pingan.com.cn
MREE
i — RIS RS 2022A 2023A 2024E 2025E 2026E
$1060123020012 N ONERPM) 70,454 74,166 78,030 83,623 91,219
XUMIAO533@pingan.com.cn YOY(%) 105 53 52 72 91
V38 % F058 (B 5 7T) 25,386 28,750 31,791 35,324 39,435
Y OY (%) 28.9 13.3 10.6 11.1 11.6
ROE(%) 16.1 15.3 14.4 14.5 14.7
EPS(#58/7t) 1.38 1.57 1.73 1.92 2.15
P/E({Z) 6.1 5.4 4.9 4.4 3.9

P/B(£Z) 0.93 0.74 0.67 0.61 0.55




PEIFUES ILISRIT - RRIERAIT

HIHEFE, AT 24Q1 M 23 FREERFFHIEFLIEE DB H 15.1%/14.2%, HABGERIEEDF0 13.1%/12.3%, HEEKF
REFER, “FNL” THRSIEERGRT. NMEREVLEXRE, 1 TENRAKENEARE, 1 FERFARRSLLRE
VRFA 551 NEFRE 62%, AfnAE, ASEESEARAKRBESERISRERS 7, 28 24Q1 M 23 £REFHIG
B 14.5%/15.4% ( 16.4%, 23Q3 ),

HERERE, RERBHMENER. TART 24 F1 FERAREN 0.91% (0.91%, 23A), EL 4 MEEREFRE. K
INEAST 23 ERTBREIEREH 1.04%(0.92%, 23H1), FATHW S5/ \ER = RENLEIER, BIENIERAE, A5
24Q1 ¥3FZ K 1.37% (1.34%, 23A), BWHIE A 1.10% (1.07%, 23A), BIEEMIEIRISE K, BEXNKEALTFRA, B
BRFERERETE, REHE, A5 24 F1FTERFBERMEELLD B 23 F£RK T 6.91pct/7BP & 371%/3.38%),

BEMTEEE, BENKEMRARS, NEHMENBEARR.

KRB EFAIRMLAFH SHBOFNFERR IARTUIENFHBTE I, REFNXMLARSVFSHPRERL
BT TRGEM, SIART—AALLTHAL, 7—TERRENTELE, BIRNNBIRES AR, LT TR
BEEIT . EERBISEMRFEFE N TUEBRRERNERENRITEERAENE, RMNTIELS 24-25 FMBRFITUN,
FHIiE 26 FRFTUN, Fit/AS) 24-26 F£ EPS 954 1.73/1.92/2.15 7T ( & 24-25 FFN B4 2.01/2.35 7T ), WREF
BE S B4 10.6%/11.1%/11.6% ( R 24-25 EFN 4 514 18.9%/16.9% ), BRIAT KRNI 24-26 &£ PB H 3 H
0.67x/0.61x/0.55x, FHTEF ATIIXMLFI ST FIFFEITER, %5 “BIEE" TR,

REHRT : 1) BF THSBTVE>REENBIMBEH. 2) ARTHTSBEHTLEZREBIMS, 3) FERUESRENINK
S| % fERMRBEIETT.
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ILISRIT - RRIERAIT

&1 I $RTT 2023 FERR 2024 F—FRIGUIER

BAT 2023Q1  2023Q2  2023Q3  2023Q4 | 2024Q1
BUWA 18,795 38,843 58,678 74,293 20,999
YoY 10.3% 10.6% 9.2% 5.3% 11.7%
FUBIS A 13,714 27,177 41,079 52,645 13,607
YoY 10.3% 6.4% 7.1% 0.7% -0.8%
FRUSTIBIA, 1,629 2,722 4,303 4,276 1,355
#MEE  |vov -16.6% -24.2% -14.6% -31.6% -16.8%
(Rit) |EHERERS 4,005 7,792 12,213 16,740 4617
YoY -13.9% -24.5% -21.2% -14.9% 15.3%
SRR 14,758 30,225" 45669" 55434 16,109
YoY 10.5% 9.8% 9.2% 6.0% 9.2%
13ERSFE 8,219 17,020 25,654 28,750 9,042
YoY 24.8% 27.2% 25.2% 13.3% 10.0%
WA 18,795° 20,047 19,835 15,616 20,999
fMEE  |vov 10.3% 10.9% 6.4% -7.1% 11.7%
()  |AESF5 8,219 8,801" 8,634 3,097( 9,042
YoY 24.8% 29.5% 21.5% -36.8% 10.0%
BT 3,189,227 3,294,583 3,336,346 3,403,362| 3,669,830
YoY 15.3% 14.8% 14.2% 14.2% 15.1%
et 1,682,573 1,746,049 1,789,413 1,801,797| 1,903,670
YoY 14.8% 13.8% 12.9% 12.3% 13.1%
N 991,926 1,007,519 1,023,231 1,024,890 | 1,187,662
=71 59% 58% 57% 57% 62.4%
el o TE® 610,531 633,126 644,221 645,539 | 628,897
&tk 36% 36% 36% 36% 33%
=) 80,116 105,404 121,961 131,367 87,110
I=7:4 5% 6% 7% 7% 5%
FEAEAT 1,819,189 1,848,945 1,903,338 1,875,335 | 2,083,018
Yo¥ 13.4% 13.4% 16.4% 15.4% 14.5%

SERRTERR 516,403 519,339

=71 28% 28%

EEATERT 1,102,906 1,120,124

=121 60% 60%

FRE 2.28 1.98

TR ER = 5.32 5.18

mﬁ? FEk AR 2.26 2.33
AR AL 20.29 20.91 20.89 23.99 22.04
ROE (%Ffk) 17.29 18.20 18.08 14,52 15.38
FE=E 0.92 0.91 0.91 0.91 0.91
BERBISE %% 1.24 1.29 1.30 1.34 1.37
(%) BEEER 365.70 378.09 378.12 378.13 371.22
EEHE 3.36 3.45 3.44 3.45 3.38
_ |[B—mErEE 8.38 8.86 9.40 9.46 9.18
ﬁ*ﬁﬁ’g% —BEATRER 10.27 10.71 11.21 11.25 10.84
BAREE 12.38 12.80 13.30 13.31 12.82

ERFOR: Wind, A84E, FLUSHEAT
2. FERRIS), AN E T B
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EIFUESS

IIHRAT - ARERRTT

# = kR Bi. BAT FEMELEER

SIHEE 2023A  2024E  2025E  2026E SUEE 2023A  2024E  2025E  2026E
52K 24 57 1,809,651 2,026,809 2,249,758 2,474,733 ZEEE

TFEIR 1,229,048 1,432,912 1,647,849 1,895,027 eER e R 123% 12.0% 11.0%  10.0%
NSRRI 141,334 155467 171,014 188,116 * BRI R 14.0% 13.6% 12.6%  12.1%
B BT 3,272,097 3,715,649 4,184,876 4,691,862 RAFEKE 142% 136% 126% 12.1%
wEait 3,403,362 3,864,708 4,352,758 4,880,083 FER e R 155% 14.0% 13.0%  12.0%
&P 1,914,948 2,183,041 2,466,836 2,762,856 B R KR 13.0% 145% 12.9% 12.3%
HEfnfE A 3,068,669 3,513,039 3,965,768 4,452,646 HF BTG 0.7% 3.4% 9.9%  12.4%
et 3,144,246 3,584,810 4,047,274 4,546,034 FHHERASHRAZEEK -316% -10.0%  50%  5.0%
PN 18,351 18351 18351 18,351 BRI A K R 53%  52% 72% @ 9.1%
A8 RS 250,410 270,494 295221 322,825 BRERF KR 60%  52% 72%  9.1%
BRI AT 259,116 279,898 305,485 334,049 BLRTF A K 18.6% 10.6% 11.1%  11.6%
RIS &1t 3,403,362 3,864,708 4,352,758 4,880,083 AR FI K R 13.3% 10.6% 11.1%  11.6%

E=1 N =1 58%  4.9%  48%  4.7%

BFERE B BAT BB 24.0% 24.0% 24.0%  24.0%
SR 2023A  2024E  2025E  2026E FRAA 0.98% 0.81% 0.70% 0.64%
NPLratio 091%  0.90%  0.89%  0.88% FFER & 224%  224% @ 22.4%  22.4%
NPLs 16,442 18241 20,023 21,778 BFIEEH

ETEER 378% 371%  368%  362% NIM 1.98% 1.80% 1.75%  1.75%
S 3.44%  3.34%  3.28%  3.18% 551 ROAA 1.74% 1.60% 152%  1.48%
— MR AR KBS IR 3.18% 3.05%  295%  2.81% ¥ &R ROAE 242%  224% @ 22.1% @ 22.1%
TRETFE R 062%  0.62%  050%  0.50% ROAA 0.90% 0.87% 0.86% 0.85%
TREFAZHE -0.54%  -053% -042% -0.43% ROAE 15.3% 14.4% 145%  14.7%

mEH

FliR%® B BAT TR 30.00% 30.00% 30.00% 30.00%
SITEE 2023A  2024E 2025E  2026E wITLE 94.50% 92.84% 91.20% 89.57%
1=V ON 52,644 54436 59,837 67,230 WERIBA 53.17% 52.44% 51.69% 50.71%
HEFEHRRBEBAN 4,276 3848 4,041 4,243 EEIRIER 36.11% 37.08% 37.86% 38.83%
=R TN 74,166 78,030 83,623 91,219 RATRE /B TR 415%  4.02% 3.93%  3.85%
AR S R N -847 -891 -955  -1,042 BRI

K& 55434 58,325 62,510 68,194 Bb—RAATRER 8.79% 8.75% 8.76%  8.80%
THERE -16,740 -15,538 -14,968 -15118 BARER (WNESE) 13.07% 12.51% 12.10% 11.78%
BRI 38,694 42,787 47,542 53,075 IR A= (¥, mn) 1,953,238 2,218,011 2,498,110 2,800,749
%758 30,013 33188 36,876 41,168 RWA/ &&= 57.4% 57.4% 57.4% 57.4%
13 %55 28,750 31,791 35324 39,435
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%2 43 W 9T AT 3T VEAR -

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#HTRARKEREEINSE, WA EXFHE FHEAE. KRASHRRENRMAS LR
FERF, HAERARET. REBERMIBHZFL LD, A0 SHRBADIERE RHER T,

ESETHR—TNRELEHAENT S, SBEHTIESXZNFERNNTE, hEESRONKE . BESLXNLEF
BRINR, INEEBRERHTIES 5. THERK, RAFIER.

RR™M:

_7R
iR E ARG FRIESRNBRAE] (U THFFRILS ) WFERERAEREMTLY AL, REFRIEFFELTE
AXE, AEERSNEFAREE. ENFRALRENME. IERASNATEAMEMBA
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 .
RBEED TR MEFBHER. BRERENR KRS TR T LB IRE RSB AHY, JNER. RERE
FUIESAE . MERBANTBRT T, ARAELER, WREFRARIF AR FRIESFNLT,
RIS AEFETFINBER T TS SR SR RNE TR AR A RTVL SHRARLTHILS.
FRIUFHERMHRA T 2024 FRIUVFTH . RE—DIRF
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