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AMNERITET 2023 FFERK 2024 F£—FR, A5 23 &£, 24Q1 A ALIME
WU 119 1Z7T. 32 27T, SNRFEILIEED A 0.9%/2.1%, 23 F. 24Q1
A RSEIAENSFIE 46 {Z7T. 151270, ST EILLIEE S 54 17.4%/12.3%,
~T) 23 FIIXFY ROE 4 12.00%, Lt EF 0.48 ME D 2.24Q1 4k ROE
3 13.28%, AT 23 R AER~H 6018 {27, RELEK 14.7%, 2401 2K
£ 6482 27T, REWBEK 7.70%, AF) 2023 FFENERNEN: 510 &
54390 7T ( BF ), HLAEH 31.9%,

FRUS:
B ERRAREECNMEERE, BREKEERE, 451 FEASSFE

FILLIGK 12.3% (+17.4%, 23A), EXKFRE B, EBNHRFRIRE
®, 1 ZEFEBRATIIRTHES 1 TEEBLERE 23 F£2FEE 1.23
MEARE 2.1%, BHIERGMERRE, #5 1 TEEMIESBARL
B 57.1% (+1.9%, 23A), #FEMAZEEZHERSH 1 ZERLLE
HE 23 FLETRHE 2.5 NEDEE-0.8%, EEFEHENE, RiTliEH—
o PRI ESNBETRERERETTHRNEEZWINE 23 FEHARSE
BEH 1 EEFEHERELS BRI HIE 29.5% (-6.0%, 23A), &+
k&, EbEBBADERNHEREENEERER, XEERLE . MUE
MRS IR B E LR B BEE B AR RS IEE RN TR,

BERETH, ERYKEFIFRR. 28 1FTEREEER 2ZERTHE
16BP £ 1.52%, H~mEN TTHeTIEHERFAE. MNE~mkKE, 23
FERFRBFERE 23 FHERTFE 8BP E 4.29%, HAHRBEAIER S
FUNE 2401 B E4A SRR FINL T 13BP £ 3.62%, EEMNH
TEMBITRITETENKEFREIE L. BRERABEERE, BIRER
BVEREFTNE 24Q1 2 EZFIT B AEAATINL T 8BP & 2.22%,
SERGEREIREMER. RERX, RTHEETRE TGN
EINEE R, MEFENEERTRREBRREFRERT RIEETRAL
Fo HAEAE, A5 1 ZERBEFHIERLLEK 16.8%( +14.7%, 23A),
HERRHRNERLIEK 19.8% (+17.1%, 23A), HERPIEEKTE, 1
SEEFHERMDINEARRAE, 1 TERMARRALLE 23 F£XEFH
258 MENDRE6IA%N AEAHE, AT 1 ZERFHRMER ELILK 16.4%
(+15.0%, 23A), XMLAFZEAIRGFRIRBIERE,

2022A 2023A 2024E 2025E 2026E

XUMIAO533@pingan.com.cn

2 ONEPP)

11,695

11,812

12,068

13,197

14,778

YOY (%)

8.6

1.0

2.2

9.4

12.0

JAEEFEE T T)

3,918

4,601

5,080

5,634

6,264

YOY (%)

26.1

17.4

10.4

10.9

11.2

ROE(%)

11.6

12.4

12.6

13.0

13.3

EPS(#:3%/T)

1.07

1.25

1.39

1.54

1.71

P/E(f%)

6.67

5.68

5.15

4.64

4.17

P/B(fZ)

0.74

0.67

0.63

0.58

0.53




PEIFUES THHIRIT - RRERE—FHRAIT

AERERIFER, BEKFEMETHE., 25 2401 FAREIRLFF 23 FXR T 0.84%, HRIVNELS 23 FRAREREH
0.29% ( 0.22%, 23H1), 23 FRBIPRE 23 FHE KR FE 1BP E 0.72%, BEBXIKFEDMLREA, BERERFE/E. MFT
BEIEFRRE, AT 24Q1 FK5F%4E: 23 R T ABP & 0.77%, BolMEfrEH AL, BEAFREENTE, B&AHE, 2
T) 24Q1 REBERFRFLL D B 23 R TR 31.1pct/26BP & 492%/4.13%, BHE TR, BENKERS, KEHELH
BN RFHRE

KREEW . KEERRY, BERREHR. FMNRTEFREL TRUEFKE, FMNEX REAXERERFEIEERE 5
REGHERE, AT ARSMAMNINET kBB THRENM E EETS IR, AT ERRME VTR ENFTEMEE, 2
FRFAENFEH—DSRI. ZRIFRFETTER TN TROLERNZE, RNTEAS 24-25 FRFITON, FHIE
26 FERFFN, Fit/AS) 24-26 £ EPS 954 1.39/1/54/1/71 7T ( & 24-25 N A 514 1.49/1.72 7T ), MR BFIEHESH
515 10.4%/10.9%/11.2%( [& 24-25 TN B4 15.7%/15.7% ), B BI/A SRR X R 24-26 4E PB 4 5147 0.63%/0.58%/0.53 X,
SAHEBRIAINKEEKENEATENRE, $#5F BIEE" T4

Rz : 1) 2F TOSBOLVASREENBIEIGT. 2) HXRTHSBTLEZRWEBIH. 3) BEUSREIINK
S| % fERMRBLIETT.
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®1  FHINRET 2023 FERR 2024 F 1 FHROIER

BT 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1
EdA 3,158 6,270 9,188 11,866 3,225
YoY 5.3% 5.3% 1.8% 0.9% 2.1%
FIRISBA 2,137 4,280 6,393 8,483 2,119
YoY 11.1% 7.4% 4.0% 1.7% -0.8%
T 576 842 1,107 1,239 406
Fax YoY 6.5% 7.1% 6.7% -6.0% -29.5%
(Rit) {ERR{ER% 509 920 1,324 1,648 270
YoY -30.5% -30.3% -37.9% -40.4% -47.1%
HEHIFE r 2,092 4,105" 5,945" 7,389( 2,055
YoY 2.7% 2.9% -1.2% -4.0% -1.8%
3R 1,296 2,634 3,762 4,601 1,455
YoY 20.8% 21.0% 21.4% 17.4% 12.3%
VA 3,158 3,1127 2,918"7 2,678 3,225
i YoY 5.3% 5.3% -5.0% -2.2% 2.1%
(=) JAE%RE 1,296 1,338" 1,128" 838 1,455
YoY 20.8% 21.2% 22.2% 2.5% 12.3%
e 554,986 580,263 583,510 601,841 648,201
YoY 11.6% 14.7% 14.5% 14.7% 16.8%
BB 268,641 283,864 289,370 293,401 321,879
YoY 17.2% 19.1% 18.0% 17.1% 19.8%
NE R 173,914 187,586 191,246 196,001 223,326
LRSS 14 65% 66% 66% 67% 69.4%
EERNE 94,727 96,277 98,124 97,400 98,554
=14 35% 34% 34% 33% 31%
EHREH 353,107 366,138 362,789 363,820 411,084
YoY 19.5% 20.0% 18.5% 15.0% 16.4%
SEHATEER 116,725 107,843
=14 32% 30%
EHITERR 226,724 255,977
=174 62% 70%
R 1.77 1.74 1.71 1.68 1.52
e 4.37 4.29
MEHE (%) |FEiEE 2.18 2.21
AEAUIA L 32.71 33.37 34.06 36.46 33.90
ROE (£E{k) 13.04 13,70 13,12 12.00 13.28
FE= 0.87 0.86 0.84 0.84 0.84
i o) |EEE 0.76 0.73 0.84 0.81 0.77
Sr= i tng 26 BEEER 519.66 511.85 524.13 522,77 491.66
74 {3 4.52 4.40 4.4 4.39 413
BO—BEARFEE 9.49 9.36 9.37 9.38 9.39
BEAFERIE (%) |—HBELFTER 10.30 10.87 10.84 10.81 10.77
BARER 12.69 13.22 13.15 14.03 13.92

FREE. Wind, AFLE, FLIET50
JE: FERRIR, ER RS E N B B T T,
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HEARE B BAT FEMEHER

SUHEE 2023A  2024E 2025E  2026E SHEE 2023A  2024E  2025E  2026E
o2k B4 294,009 346,930 405,908 474,913 ZEEE

TSR 215417 247,730 282,412 319,125 KR 17.0% 18.0% 17.0%  17.0%
R & B MBS IR 43,618 46,235 49,009 51,950 4 B RFEKER 154% 16.1% 153% 14.9%
B AT 562,070 652,721 752,335 864,643 B 14.7% 16.1% 153%  14.9%
HESH 601,841 698,907 805,568 925,824 TR 15.1% 16.0% 15.0%  15.0%
= gk 372,432 432,021 496,824 571,348 fTRAREKER 14.6% 17.1% 159%  15.6%
HEREAR 548,521 642,343 744,521 860,423 HF BN R 1.7% 2.0% 11.8% 15.1%
it 554,175 648,815 751,662 867,682 FEHERAEFUNEK  -6.0% -100% 100%  10.0%
A 3,667 3,667 3,667 3,667 B g A B R 1.0% 2.2% 9.4%  12.0%
19 B AN 45,480 47,795 51,435 55,475 BERFEEKE -3.8% 1.0% 9.4%  12.0%
R RS A 47,666 50,092 53,907 58,141 BRTF g KR 16.8%  104%  10.9%  11.2%
MERMBRENSATT 601,841 698,907 805,568 925,824 HF IR R 17.4% 10.4% 109%  11.2%

FERWASLE 10.5% 9.2% 9.3% 9.1%

#rRE P EAT FANEE 36.5% 37.2%  37.2%  37.2%
SUER 2023A  2024E  2025E  2026E ERMA 0.60% 035% 0.30%  0.30%
NPLratio 0.84% 0.82% 0.81% 0.80% =S = 16.4% 16.4% 16.4% 16.4%
NPLs 2,462 2,845 3,288 3,799 EBFEN

hEEER 523% 477%  432% 393% NIM 1.68% 1.48% 1.43%  1.43%
HESEE 439%  391%  350%  3.15% & 7T ROAA 1.31% 1.15% 1.08%  1.05%
— R AR KBS AR 3.00%  2.86%  2.59%  2.37% %81 ROAE 17.6% 16.0% 16.4% 17.1%
TREREME 027%  025%  0.25%  0.25% ROAA 0.82% 0.78% 0.75% 0.72%
TREFAZHE -0.18%  -013% -0.13%  -0.13% ROAE 12.4% 12.6% 13.0%  13.3%

R

A% AL BAT pagcde 78.94% 80.30% 81.70% 83.12%
SUHEE 2023A  2024E  2025E  2026E W BHE 48.85% 49.64% 50.39% 51.30%
U ON 8,483 8,654 9,672 11,130 A RIBART 35.79% 35.45% 35.06% 34.47%
BFEHRAEBN 1,238 1114 1,226 1,348 RN/ R 7.25% 6.62% 6.08% 5.61%
N2 ON 11,812 12,068 13,197 14,778 BARTR

BB E R -116 -119 -130 -145 B —RE AT R R 9.38% 9.20% 8.69%  8.25%
REBIHE 7,386 7,457 8155 9,133 BARER (WNEZE) 14.03% 13.40% 12.33% 11.42%
HE%kE 1648 1122 1129 1321 IARBS 28 72 (¥, mn) 428,969 475257 547,786 629,560
TP 5738 6336 7,026 7812 RWA/E A= 71.3% 68.0% 68.0%  68.0%
% FE 4,797 5297 5,874 6,530

VB Fi5i 4,601 5080 5,634 6,264
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FRIEFBRNERASREESFRAETELEHE. AATHARRERHN AN EZRSHDUNEARFNTETAR
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.
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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. KRERZFRERRES 2T AR RFRAE.
REESHTTE MEFFHER. BRREENR KRS TR T ZELIRE R AL E A, JHENEX. LRERTE
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