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BBRRIRR, EFBEAGENER

AR (4iF) T

MV ERITE R 2024 F£—24R, 1 ZELRIE WA 578 12T, BIELIEK 4.22%,

B#H: 1617 5% SCIUAESFI 243 1258, RELTHE 3.10%, BE 24 1 FEK, RESN
HHAT) 10.3 27T, BEVIEK 0.97%, P REEBREVIZK 1.58%, f75d
FTEKIE EHFHE 0.65%.
Tk RIT
AT ML www.cib.com.cn SF?(‘E.‘.’-E H
KB/ ERESHEAARFELD W BFIFRERE, BROERRTRENL, W4T 2024 6 1 ZESFEREL
e 116.91% TFE 3.1%, BEIEE: 23 % (-15.6%, YoY ) BBRMKE, LEMEASERE,
Pp—— 20774 HELHNPE, SRDBABENTIERE, NWIET 2024 F£1FFE
Iy p— 20,774 KRR 4.2%, B 23 FELE-52%MKEHEBAT, BE 1 EEHES
3% BIH B(E ) £ HAMIE RSB RELL 16%MEKI, SF BRARAL S, B
B () 3,359 P 5.1%, TV EAEREN TINFERANRERET, b
Ei’;’;‘z‘jﬁ‘)ﬁ) 25323 BEAREHREATENNERRIERANRELEK, FtRALTFRE
s i) oo W, SitER, ASWFRARNEENESS, VEEBRERLL T
pu 3.7%, WIIEERFDLRETE 72%, ZEFAT 1 EEREIHEN
TIEESE

BEFSA, RLBK 46%, NEEXRE, BERENEERAESNK, &
MNEFASRNENNRFEER .

— POERT  —EER3001EEY

0% B SERLMMERE, BREMTREMEM. XWERT 1 ZEREZRL TR
=% 2BP E 1.87%, RILLTHE 10BP, &Z{B4T THREEEMITHEFEIRRIGT
10%
. Al RIVAAEEEESHTRERNENTSBNLREN, —HEM
20% REREE, AEEmBSasRE RREN, 1 SERRRELEK
2023-04-25 2023-09-06 2024-01-18 . . o o A et
7.8%, RTRATHEE 34 MENR, SHENRIENERNEMAK,
HEHIRE FHIS A ELMERFIZLE] 4.1%, FTLATFHRELELKTE, fft
. B . WAE, ASAEREMATTENEENE, ERELIEERE 23 £TF
[ E&iE%5 | ¢ 4R7T ( 601166.SH ) *FR & T+ 8 2= 5 .
THEREW, Rk LRAEREMAEZ G E AN DEDEE 48%, EREEEEH, BHERSEREVEFT 1.8
20240329 EHEE 37.8%, HHEFRAEERLL TR 12BP & 2.12%,

[ EiEs | X 4R1T ( 601166.SH ) *HFiR &1 B =

THERER, REABNDEFEMABIEE 2022A 2023A 2024E 2025E 2026E

20240329
N ERI N 7T 221,903 210,245 215422 224,787 238,713
YOY (%) 0.9 -5.3 25 43 6.2
EEHET  LRAEAEse JAEERE(B T TT) 91,377 77,116 78,201 82,535 88,984
$1060520080003 YOY (%) 10.5 -15.6 14 55 7.8
—— Y UANZHEQI052@pingan.com.cn ROE(%) 14.6 1.3 10.6 10.4 10.4
EPS(#5%/5t) 4.40 3.71 3.76 3.97 4.28
P # —BRIESEM LRSS P/E(f) 3.7 4.4 43 4.1 3.8
$1060123020012 P/B(£Z) 0.51 0.47 0.44 0.41 0.38
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PEIFUES HARIT - DR TSI

B FARERILFF, BERIFRE, XUVRT1 FERARE 1.07%, HLCEMFFE, XERKLLHF 15BP £ 1.70%, B
BRI, TUtERSEM STV EMERUR AT ETHRIANEEEERER, BEAENTE, RETE, HIRT1
FEAKREERER 24551%, REFRES 03 MESR, KL 2.63%, SEFRFT, ERRFRE.

B BRRBIW: “FTHET ITEERMRE, REEE TR, X UEHGERE, B “G7+RT B8, MBEREA. 8%
= BREATE, TEENESER, BRIASRNIIMNESHE LR, ROE IRELERMBITIG, ASIRERREITESR
BR{T. WERT. BRART=KEERR, BNBTFHEXBRENKRLXRZE. it 23 FLAIRBESLALLA 1.33 4
BN RE 2964%, REMNEH—DPOE, ZEINAIRLEMNFEM A, BMVNMELBASIRFIHUN, itas) 24-26 £
EPS 954 3.76/3.97/4.28 7T ( R 24-26 EFM 2514 3.50/3.65/3.82 Tt ), SN EF|IEES B A+1.4%/+5.5%/+7.8% ( &
24-26 FHN 77 4-5.8%/+4.4%+4.8% ), BRI BRITRMNITR 24-26 £ PB 435/4 0.44x/0.41x/0.38x % (52| B 5] /A S)1&
EREBRENES, WAGRERIsEREKIPRFENETLEER, #i5 RBIEE" T4,

B AR 1) ZREF TOSBETLA~REBENBHEIET . 2) MR THSETLEZRFEBIH. 3) FERASRES
ARSI % ERMRBEIET.
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HARIT - DR TSI

R1L X RET 2024 F—FIREVDIERR
BHATT 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1

BN 55,410 111,047 161,296 210,831 57,751

Yoy -6.7% -4.1% -5.6% -5.2% 42%
FISSUIIA 35,439 71,857 108,984 146,503 37,242

Yoy -62% -0.8% 1.1% 0.8% 51%
FRIIIA 7,651 15,817 22,803 27,755 6,198

FligE Yoy -42.5% -30.3% -30.4% -384% -19.0%
(Rit) (ERRER% 10,993 31,130 41,723" 61,178[ 16,056
Yoy -4.4% -7.4% 2.8% 25.8% 46.1%

SRERIRE 40,604 80,235 114,716 145,507 43,540

Yoy -7.3% -6.5% -7.7% -6.0% 7.2%
138 F5E 25,115 42,680 64,965 77,116, 24,336,

YoY -8.9% -4.9% -9.5% -15.6% -3.1%

(312008 55,410 55,637 50,249 49,535 57,751

FligE Yoy -6.7% -1.4% -8.6% -3.9% 42%
(8F) 3&FE 25,115 17,565 22,285 12,151 24,336
Yoy -8.9% 1.5% -17.2% -37.9% -3.1%

BEe 9,827,029 9,890,454 9,923,294 10,158,326 10,257,255

Yoy 11.4% 10.1% 9.2% 9.6% 4.4%

BB 5,140,416 5,222,339 5,313,936 5,460,935 5,547,252

Yoy 711.0% 9.4% 9.9% 9.6% 7.9%

ANERER (SWI) 3,182,311 3,263,223 3,356,995 3,484,563 3,600,853

174 62% 62% 63% 64% 65%

TERN 1,958,105 1,959,116 1,956,941 1,976,372 1,946,399

BERER &t 38% 38% 37% 36% 35%
FREH 4,897,489 5,136,491 5,217,353 5,137,073 5,103,789

Yoy 11.1% 10.5% 11.2% 845% 421%

TEEITER 1,863,827 1,896,302 1,818,353 1,847,206 1,927,224

=74 38% 37% 35% 36% 38%

EHIER 2,701,468 2,886,012 2,956,351 2,808,521 2,724,811

=221 55% 56% 57% 55% 53%

mEE 1.95 1.94 1.93 1.87

TASSEEE (%) REASUIAEL 2574 26.76 30.30 29.97 23.65
ROE (£E{k) 14.92 11.92 1213 10.64 13.48

EXES 1.09 1.08 1.07 1.07 1.07,

o= oy | FIEE 144 1.35 1.53 1.55 1.70
BFERRIEE (%) wEERE 232.81 245.77 237.78 245.21 245.51
JRESLL 2.53 2.65 2.55 2.63 2.63
BL—REFFTRE 9.66 9.29 9.47 9.76 9.52

BERRIEN (%) |[—REFTEE 10.86 10.47 10.64 10.93 10.64
BEARRE 14.07 13.65 13.78 14.13 13.70

ARFIR: Wind, 4\aJA\E, FRUFHEAT
2 FERRIS), I E T B
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EZFUES SOSRAT - ATER ST
# = famR B BAT FEMEHER
SHEE 2023A  2024E  2025E 2026E S EER 2023A  2024E  2025E  2026E
£k 24 3 5,476,909 5,969,831 6,447,417 6,963,210 2 eI
IFEEA 3,335,475 3,568,958 3,818,785 4,086,100 TR KR 9.6% 9.0% 8.0% 8.0%
NSNS 749,143 861,514 947,666 1,042,432 ERR KR 9.6% 8.7% 7.8% 7.9%
B B 9,836,670 10,694,955 11,533,760 12,441,317 BB R 9.6% 8.7% 7.8% 7.9%
At 10,158,326 11,044,677 11,910,911 12,848,144 g KR 8.9% 8.9% 8.9% 8.9%
& Pizh 5,217,064 5,683,682 6,192,036 6,745,856 fTEAFEKER 10.5% 8.8% 8.2% 8.2%
B 4 A 9,172,693 9,983,398 10,803,298 11,691,968 EF BN R 0.8% 4.1% 5.3% 7.9%
fEait 9,350,607 10,181,110 10,987,074 11,859,329 FHEER AL ERAEK 384% -10.0% 5.0% 5.0%
(PN 20,774 20,774 20,774 20,774 BRI A\ B KR -5.3% 2.5% 4.3% 6.2%
A BERARS 796,224 851,277 910,689 974,743 K& KR 6.0% 3.6%  4.3%  6.2%
B ARASE 807,719 863,567 923,837 988,816 BB R R -20.6% 1.4% 5.5% 7.8%
R FIR AR &3+ 10,158,326 11,044,677 11,910,911 12,848,144 3R KR 15.6% 1.4% 5.5% 7.8%
FEEBAGEE 13.2%  11.6% 11.7%  11.5%
#rmE B4 BT AW L 20.8%  29.0% 29.0%  29.0%
SitEE 2023A  2024E  2025E  2026E Eiip®N 1.16%  1.14%  1.08%  1.04%
NPL ratio 1.07% 1.05% 1.04% 1.04% FrEBi&R 7.9% 7.9% 7.9% 7.9%
NPLs 58,491 62,683 67,053 72,417 BFESH
BERBEXR 245% 257% 264% 265% NIM 1.93%  1.84% 1.79%  1.79%
L 2.62%  2.70% 2.74%  2.75% & AT ROAA 1.50%  1.42% 1.37%  1.35%
— MR RS AR 1.96%  2.03%  2.06%  2.07% #% %81 ROAE 18.9%  183%  17.9%  17.7%
TR EME 0.96%  0.90%  0.90%  0.90% ROAA 0.79%  0.74%  0.72%  0.72%
FREFLEER -0.89%  -0.83%  0.83%  -0.82% ROAE 11.3%  10.6% 10.4%  10.4%
ot
R AL BAT RTFLE 104.98% 105.03% 104.12% 103.22%
S EE 2023A  2024E  2025E  2026E WRIBE~ 53.92% 54.05% 54.13% 54.20%
=V N 146,503 152,455 160,571 173,186 BEIRRIRA 32.83% 32.31% 32.06% 31.80%
BFERRASBA 27,755 24,980 26,228 27,540 BITE B A 7.37%  7.80% 7.96%  8.1%
EAON 210,245 215,422 224,787 238,713 HARR
R Ay 2,319 2376 2,479 2,633 Bb—RARTER 9.76%  9.68%  9.67%  9.66%
KEBIAE 145,507 150,762 157,308 167,042 REZEE (NEE) 14.13% 13.70% 13.40% 13.11%
HERE 60,974 65246  -67,053 69,735 IR A= (Y,mn) 7,312,326 7,950,353 8,573,899 9,248,553
Gl pi| 84,329 85516 90,255 97,307 RWA/ &&= 72.0%  72.0%  72.0%  72.0%
% %58 77,654 78,747 83,111 89,605
9B %3 77,116 78,201 82,535 88,984
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%2 43 W 9T AT 3T VEAR -

IR T IER:

SBEERE (TUT61NAMW, BMNMKRIBTHHRIN 20% X L)

#  F(Fur6eMBR, BRNKRIBTHHRIN 10% E 20% 28 )
B M (Fut6 MBER, BRNHERIAENTHRAAEL10%2E )

=] B (6 MR, BRI SBTmHRIR 10% X L)

TR EFER:

BTAT (FiT6 NBR, Tl fsERIETHHRI 5% L)

i M (Wit6e AR, FTUVEHRNAEN TS RNEL5% 2 (8 )

ETAH (6 NENW, T ie RIS THHRI 5% L)

AR FRARREIER:

NRBERBRENDITII( —ASZ A )BAT RIREFIN: KRAREHEIEFVIHESR FIEHFRE SR T

FRIEFBRMNERABDEEFIEFRAL BN SHEK AREARBREZHNEADEZRSMUNEARFANETRETR
i, AZERFHITRARRREEBNSE, WTNNAEXSHE FRAE, KA ASDHRKRESURMHS L]
FERF, HAERARET. REBERMIBHZFL LD, A0 SHRBADIERE RHER T,

ESETHE—MRE LN AENT 5, BE#TIESX HNEFERTOTE, BFESROANE . BESLXLEF
BRINR, INEEBRERHTIES 5. THERK, RAFIER.

RR™M:

_7R
LR EE A RGFLRIESFRNBRA S ( MTHRFRILSE) WFEEAEREMET VAL REFRILSFFELHE B
XA, AEERFUEATREE. ENFREABRENME. RBRAEONARTFEFEMBA

IR EMBEARAREA R S ERFRIEFINA TSR, BFRIESFTHRERIARMESITEN, REFNER
HATFE R AR FTRIESF R R RN S8, RERBRESE . FRIESA X R E R IR &8 Rk 512069 5
R EEEFRE, BRIFERENEG BHRAE. &FFHRENKEL IRE M IRT IR HIE,
FREFTREHEESAREFH AR —BRERARAERRE. ARERZFRERRES 2T RNAERE .
REEDITE. WERRAR. BARENR KR TR T LI IREB IS BRI, TBRNER iRkEFE
FUIESAE . MERBANTBRT T, ARAELER, WREFRARIF AR FRIESFNLT,

RIS AEFETFINBER T TS SR SR RNE TR AR A RTVL SHRARLTHILS.
FRIUFHEBRMFRA T 2024 FRIFTH . RE—DIRF

—— gy, W 2z
YESZUESS

EREEHRET HLT%: 4008866338
sl L& =

FYTHEEXFHEE 5023 SEL2 4  LiEHERWIRE 1333 S L4 r tEHEEXEFME4 Sk 1 S
BB E25E KB 26 1% WELRERAFIOBEE 25 2



