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EERITAT 2023 FERK 2024 F£—FR, 23 FH 24Q1 HHILIE IR
A 506 1Z7C. 131 1Z7C, MR EEIEE D5 4-4.8%/-0.9%, 23 F£H 24Q1 &>
BISSIN AR FE 225 {258, 61.5 12T, STV EILLIEIE S 54 1.2%/1.8%, 23
FRETEHATLRBEKRAOMNTEY ROE X 10.36%, ELL T 0.64 1MF
D, 2023 R, BASMAELET 3.0 F{ZiT, FEHIEHEILE] 7.19%, 24 fF
1 FEREBRFMEAT 3.15 F1{ZT, BEVIEM 2.24%, 2023 FFEE
WEH: F10KE 4607 (S8, HLLEHIN 30.06%,

TR
m EAEHERGERORE, BRKFRERE. 24 1 FEEDEH

JEREIELIE 1.8% (+1.2%, 23A) , K&K ATFBASBIKN
EERE. BENEWRKRE, A—FEEWIBRR 23 FLFIRT 3.88
MEARE-09%, FRBRATREFFHIBRAOBS, 1 ZEEIK
ARBEEIEK 23.0% (+1.9%, 23A) o FIZEVFEZHEZRENHRDER
ARZE, 1 ZEENBBARBROR 23 FL2FY K 45 PESRE
-12.0%, BiskE, A58 1 TREAREES ZE L IERE N
E, REK=ABKNFERBERREREGZRIA N SEEH ],

10% B BEKERERE, ROV KRERE. A5 23 FREEEHN 1.34%
o (1.40%, 23H1) , BAVZREVIARLTNEAE) 24Q1 BEE 882
-20% IRELTBE 2BP = 1.04%, BABESLTITESR, AT miEREARE,
RS AR seaaE 23 ERHFREL T 17BP T4.27%, MEMBEEHNE “Hrm
XTI BRTESINEIEERNEZRFE L7568, NI hRmHEAREERE,
IR/ N N
AT) 23 ERTFHBABREERTIE 2BP £ 2.08%, AT 23 EXMAEF
[FRiE% ] EBHRIT (601220.SH ) *HERSF L =620 /\ S 7520 X7 44 KR 4\ B E] - R EE = 0 0 e
ERETBY, AEREREREH 520230827 2*/13 A;ﬁ2$ﬂ$J$ﬁ%J HﬂttTchT 16BP/1BP & 3.29:11.98 %, ﬁT:
SEEYRELE =y AN EAER "
R, BISRAER S IEE20230428 6.2%( +7.2%, 23A), Hh 1 EERFHELIEK 5.4% ( +5.6%, 23A),
UEZ )47 ) 1 EERGFHELEK 2.3% (+4.4%, 23A) , FREERHRT.
REEH BRALHARES
S1060520080003
N YUANZHEQI052@pingan.com.cn 2022A 2023A 2024E 2025E 2026E
AR BE BV ARN(ERT) 53111 50563 51,058 53491 56,126
¥ —REE IS JAOVE) 55 4.8 10 4.8 4.9
S$1060123020012 VA% F)5E(B A TT) 22,280 22,545 23,035 24,191 25,463
XUMIAC.)??:S@pingan.com.cn YOY(%) 1.1 1.2 22 5.0 5.3
O <‘-i”,"5f'b, ROE(%) 11.6 10.8 10.3 10.1 10.0
N 3;‘!‘2 e EPS(pH/7T) 157 1.59 1.62 1.70 179
=< WS PIE(fE 45 45 44 4.2 4.0
-l -IE% ~27 E( l:l)
,;-;..',}'_'_."—:'\o.- < PIB(1Z) 0.50 0.46 0.44 0.41 0.38
[oX3 '_"n i;" ""\
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PEIFUES EiBRIT - RRERSIT

HERBEREFER, REKERFER. 822024 F1FEER, DERTARERTF 23FKT 1.21%, FHITNE 23 £k
FREMEN 1.12% (1.00%, 23HL) , NERFUREATIYESE=REENSBAFAREMKTRE LH, EEETE,
BIEMIER T E, 1 EERZTERE 23 FRIEF 12BP & 2.19%, /A5 23 FERBIAEH 1.71% ( 1.68%, 23H1) , iEah
AEBTVEE B, REREFRFRE. KEAE, A5 1 TERAKREBEEMK LS 5% 23 FR T 0.53pct/1BP £
272%/3.29%, #KEKFNIETEHE, RPLHLIMENRIFIRE

HEREW: HEASRTIIMR, XFATKREME, DERTIFERFK=/A. BBR. REEESAXYE, RURERE,

BEEXBNMNRFEARELANTIRBETRENBAKXIE, BN EERABNMTEERUERNE, BEBLESH. USE
BT FEESR=ATLE, FESRIEERELRBELESHMXE—ZAMA, 153228 23 FLIFESLALLE 3.31 MEH
RE 30.06%, %4 A 25 BREMITEREEXIAE 6.50%, BEMEH RS, FERISELRAEFETTUEES
MBI FRITEEREME, BN TIAAS 24-25 FRFTN, FHE 26 ERFITON, FITAS 24-26 £ EPS 2304
1.62/1.70/1.79 ol JEFUM 454 1.79/1.93 JT ), X R B FIEE 514 2.2%/5.0%/5.3%( & 24-25 FEF0M 554 7.8%/8.0% ),

BRIA SN X 24-26 T PB 73714 0.44%/0.41x/0.38%, A5 HR{AEKFEDGERLDMNIRE, REDIRTD, HF “H#

Rtz 1) ZREF TSROV E~REENBIEET . 2) AXTHSBETLEZRFBIA. 3) BOUEREN
ARSI % ERRBEIET.
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EiBRIT - RRERSIT

E&x1l LEERTT 2023 F£ERE 2024 F—FIRIZUDIERR
BATT 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1
EA 13,215 26,360 39,273 50,564 13,094
YoY -7.1% -5.7% -5.8% -4.8% -0.9%
FIRFKA 9,035 18,130 27,246 35,164 7,954
YoY -11.7% -10.4% -7.3% -7.5% -12.0%
TN 1,708 2,865 3,917 4,915 1,240
FiEE YoY -15.7% -17.9% -23.4% -24.3% -27.4%
(Rit) ERRERE 3,461 5,446 10,020 11,434 2,674
YoY -34.9% -38.0% -30.5% -29.8% -22.7%
RS HIRE 10,301 20,142 29,658" 37,464( 9,942
YoY -10.5% -10.3% -9.8% -11.5% -3.5%
I3 EFE 6,043 12,835 17,345 22,544 6,150
YoY 3.2% 1.3% 1.0% 1.2% 1.8%
WA 13,215 13,145 12,913" 11,291 13,094
FiEE YoY -7.1% -4.1% -6.0% -1.3% -0.9%
(%) 3838 6,043 6,792 4,510 5,199 6,150
YoY 3.2% -0.4% 0.4% 1.7% 1.8%
BT 2,970,130 3,033,046 3,059,114  3,085,516| 3,154,744
YoY 7.7% 7.8% 6.1% 7.2% 6.2%
=t 1,343,962 1,359,139 1,366,914 1,377,035 1,416,593
YoY 6.9% 6.4% 5.6% 56% 54%
NEEER 832,115 831,699
Lt 61% 60%
LI TESH 414,806 426,713
=77 31% 31%
=R 112,218 118,623
=77 8% 9%
ERASEEH 1,647,155 1,635,792 1,665,574 1,640,078 1,684,998
Yoy 6.7% 7.1% 2.9% 4.4% 2.3%
SERITERR 627,953 586,386
=77 38% 36%
EBER 1,007,840 1,053,693
Lt 62% 64%
BRE 1.40 1.34
EAEES 4.35 4,27
MSEHER (%) FRAE 2.10 2.08
BRAKA L 20.79 22.00 23.00 24.61 22.87
ROE (%) 11.88 12.36 16.70 10.36 11.08
rBZ= 1.25 1.22 1.21 1.21 1.21
s kxR 1.77 1.74 1.72 2.07 2.19
BFRRER (%) BEEER 286.84 284.54 290.02 272.66 27213
B 3.58 3.47 3.50 3.30 3.29
BO—REATEE 9.25 9.16 9.25 9.53 9.48
BEFRRER (%) |—BELTEE 10.18 10.07 10.15 10.42 10.34
BAZRE 13.22 13.06 13.13 13.38 13.22

FRENE: Wind, AFAE, FLUESFHEA




EIFUESS

EBRIT - AREMRRIT

# = AR B BAT TEMELE
S EE 2023A  2024E  2025E  2026E SUHEE 2023A  2024E  2025E  2026E
BB 1,384,088 1,460,984 1,542,152 1,627,830 ZLEEE
SR A 1,305,272 1,409,694 1,508,372 1,613,958  GRIEKE 56%  56%  56%  5.6%
NI ERAIERIT 240,994 253,044 265696 278981  ERRTHEKE 4%  66%  61%  6.1%
£ BR B 3,021,425 3,221,118 3,418,924 3,627,463  SRTHEKE 72%  66%  61%  6.1%
#E At 3,085,516 3,289,445 3,491,447 3,704,410  TFRUEKEK 45%  50%  50%  5.0%
EPER 1,671,385 1,754,954 1,842,702 1,934,837 fTRAfHEKE 74%  68%  62%  63%
YAt i 2,809,701 2,999,384 3,186,338 3,385,834  HFISMAREKE r5%  -15%  6.4%  6.1%
ARat 2,846,467 3,038,470 3,223,793 3419224  FTHEARMEFPAEK -243%  -80%  50%  80%
B 14,207 14,207 14,207 14,207 B 48%  1.0%  48%  4.9%
JEESTiE e 238,579 250,481 267,128 284,625 REFFEEKE -7.5% 10%  48%  4.9%
BRENS ST 239,049 250,975 267,655 285,186 BRI KR 7.7% 2.2% 5.0% 5.3%
fa R AR FAFPRS &t 3,085,516 3,289,445 3,491,447 3,704,410 AT KR 12%  22%  5.0%  53%
BB S 9.7%  89%  89%  9.1%
H=RE B BHAT FRAUCEE 24.6% 24.6% 24.6%  24.6%
KU EE 2023A  2024E  2025E  2026E ERERA 085% 0.79%  0.78%  0.77%
NPL ratio 1.25% 1.24%  1.23%  1.22% FRER R 12.8% 128% 12.8% 12.8%
NPLs 16,294 17,334 18,331 19,384 BFEEAH
BEBER 292% 294% 298% 301% NIM 134% 1.22% 1.22% 1.22%
HESEE 3.76%  3.65%  3.66%  3.68% %57 ROAA 1.25% 1.18% 117%  1.15%
— R AR RS AR 227%  2.49%  2.46% @ 2.42% # £ 37 ROAE 16.2% 15.4% 153%  15.0%
REBHARE 1.25%  1.00%  1.00%  1.00% ROAA 0.76%  0.72%  0.71%  0.71%
FRESFZEER -1.17% -0.92% -0.93% -0.93% ROAE 10.8% 10.3% 10.1% 10.0%
ma
AR AL BT BFLL 82.81% 83.25% 83.69% 84.13%
RIUTEE 2023A  2024E  2025E  2026E ) R 44.86% 44.41% 44.17% 43.94%
BT B 35,164 34,652 36,859 39,114 (B R BR 42.30% 42.86% 43.20% 43.57%
BFHEERASIA 4,916 4,523 4,749 5,129 SR/ EER 7.81% 7.69% 7.61%  7.53%
R ON 50,563 51,058 53,491 56,126 WA
BB S X KN -654 -660 -692 -726 Bib—BAARTRE 953% 9.56% 9.68%  9.79%
HERIFE 37,331 37,698 39,500 41,453 BATEE (ESE) 13.38% 13.15% 13.06% 12.98%
THR%& & -11,434  -11,238 -11,712 -12,204 AIARBE 2 2= (Y ,mn) 2,237,643 2,401,295 2,548,756 2,704,219
LR A E 25,807 26,460 27,788 29,248 RWA/ 235 = 725% 73.0% 73.0%  73.0%
% F 5 22572 23,063 24,220 25,493
V3B A5 22,545 23,035 24,191 25,463
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5 %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—NTNRELEHAENT S, SEHTIESXZNFERNNTE, BEESRONKE. BESLNILEE
BERIANR, INEZERREHTIESX 5. THHERKE, RAFIEE.

RR™M:

_7R
LR E ARG FRIESFRHFRAE] (U TEFRFRILE ) NFERFEAMETLAL REFRIEFEETE
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 .
RBEEDHTTE MEFHAR. BRRERENR KRS TR T ZBLIRE B AL B A, TSR LIRERTE
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

S gty W = g o

EFUESS
ERIESHRET 3% . 4008866338
o3| L& b |
FITEEHX FHE 5023 SELE LETREREINE 1333 SEL4e4m ItRTHEEXESEAHE 9 S£mfH
R B FE 25 = AJE 26 # FitEiE 16 F
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