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¥ UANZHEQI 062 @pingan com.cn 2022A 2023A 2024E 2025E 2026E
WRENE Bl ERA(EATT) 66,236 66,674 68,062 72,046 77,695
- YOY (%) 0.0 0.7 2.1 5.9 7.8
¥ — R M A 2 = =
$1060123020012 = 3EEFE(E A T) 24,760 25,624 26,791 28,245 30,085
XUMIAO533@pingan.com.cn YOY (%) 1.4 3.5 4.6 5.4 6.5
ROE(%) 1.1 10.7 10.4 10.2 10.1
EPS(#3%/7T) 1.17 1.21 1.27 1.34 1.42
PIE(E) 4.7 46 44 4.1 39
PIB(£%) 0.51 0.47 0.44 0.41 0.38
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B BREN. TEREREENE, FEREEEET. ATERZRARBILEXYE, HEEHLFNBEREANRERR,
BREMBAFIEFRHTESHAVER, 2022 FRUOK, IERROFERUTERLE, WAMB~EMRSRL. BEFEX
BESRMTEE, DEBMNAMEIESMAFTRE THTHHERKE, TUtASRRUGHEFLENE, RNERL T 24-26
FEBFITN, FITAT) 24-26 &£ EPS 534 1.27/1.34/1.42 5, SN BFIEE DA 4.6%/5.4%/6.5%, BEI/ATENIT R
24-26 £ PB 43525 0.44%/0.41x/0.38%, {HEREMAMRTS, #iF “HE" FH.

B KRR 1) 2F TOSBETLR~REENETET. 2) MXTHSBTLEZREETH. 3) FERERENMK

51 & 5 FRBEIE T

ER1 dL5ERTT 2024 F—FHROIER

BAT 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1
B 16,403 33,414 49,739 66,711 17,690
Yoy -6.9% -1.6% -3.2% 0.7% 7.8%
FEUFBA 12,534 24,591 37,545 50,350 12,774
YoY -3.4% -3.9% -3.8% -2.2% 1.9%
RIS A 1,382 2,508 3,358 3,752 1,159
FlizE Yoy -53.1% -41.4% -41.6% -46.9% -16.1%
(Rit) EHEERE 3,111 8,632 12,605 18,443 3,843
YoY -37.9% -22.1% -26.4% -11.5% 23.5%
RERTRIE 11,709" 24,629" 34,206" 46,460( 12,816
Yoy -13.3% -6.2% -11.7% -2.9% 9.5%
1388 FIHE 7,493 14,238 20,233 25,624 7,864
YoY 1.9% 4.9% 4.5% 3.5% 5.0%
WA 16,403" 17,0117 16,3257 16,972 17,690
FlzE Yoy -6.9% 4.2% -6.4% 14.0% 7.8%
(=) IFBEFIE 7,493" 6,745 5,995" 5,391 7,864
YoY 1.9% 8.4% 3.6% -0.1% 5.0%
BB 3,502,325 3,632,454 3,672,418 3,748,679 3,894,665
Yoy 11.5% 13.5% 15.3% 10.6% 11.2%
R 1,899,077 1,977,695 1,993,267 2,015,552 2,119,958
YoY 8.6% 11.3% 13.5% 12.1% 11.6%
AFEER 1,156,307 1,169,317
=774 58% 58%
AR B 670,435 702,581
=7:4 34% 35%
SRWH 150,953 143,654
=17 8% 7%
FaE 1,995,038 2,072,546 2,070,180 2,069,791 2,180,732
YoY 8.3% 11.5% 10.7% 8.2% 92.3%
TEHITERR 837,243 734,488
== 40% 35%
EHRTERR 1,078,188 1,187,350
=121 52% 57%
BRE 1.54 1.54
RIS 4.21 4.19
MEHE (%) TFRRpE A 1.96 1.97
R 27.44 24.89 27.98 28.88 26.41
ROE (k) 12.77 11.58 11.05 9.32 12.39
FRE 1.36 1.34 1.33 1.32 1.31
S 1.50 1.78
BRI (%) REESE 217.01 217.65 215.23 216.78 21313
ba(:4 2.96 2.91 2.86 2.86 2.79
B —IREATERE 9.55 9.19 9.25 9.21 9.1
BAFRER (%) |—REFTESE 12,76 12.27 12.28 12,18 11.95
BARFEEE 13.94 13.46 13.46 13.37 13.12

ERFR: Wind, AF4E, FLUESHEAT
2 FERFIG, LEETEREHEE YE T TT;
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# = REER B BAT FEMEIER

S3HEE 2023A  2024E  2025E  2026E SUEE 2023A  2024E  2025E  2026E
B5ER B AT 2,022,392 2,244,855 2,469,340 2,716,274 ZEEE

IFE R 1,275,806 1,443,951 1,634,257 1,849,644 PrERiE KR 12.2%  11.0%  10.0%  10.0%
R SaNAREm 258,050 258,107 258,164 258,221 ERAFBKE 11.1%  11.0%  10.5%  10.6%
BB AR 3,664,168 4,068,158 4,496,996 4,974,377 B R 10.6%  11.0% 10.5%  10.6%
wEa 3,748,679 4,161,987 4,600,716 5,089,107 KR 8.0%  10.0%  9.0%  9.0%
b= 2,101,031 2,311,134 2,519,136 2,745,858 fTRAREKER 11.4%  11.9%  11.2%  11.2%
HaRELT 3,358,632 3,757,596 4,179,546 4,648,929 B B AR 2.2% 3.1% 7.7% 9.8%
et 3,420,447 3,816,955 4,234,813 4,700,975 FHEARMEFBRNEK 469%  50%  00%  5.0%
AR A 21,143 21,143 21,143 21,143 Bl RRANERKE 0.7% 2.1%  5.9% 7.8%
178 BRI 326,915 343,647 364,434 386,575 REBIFBIERE -3.1% 2.1%  5.9% 7.9%
B RS &t 328,232 345,032 365,902 388,132 BT FEE R 3.7%  4.6%  54% 6.5%
A RARS &t 3,748,679 4,161,987 4,600,716 5,089,107 IR F PG KR 3.5% 4.6% 5.4% 6.5%

E[F= N2 5.6% 5.2% 4.9% 4.8%

HERE B BAT e N 28.9%  28.9%  28.9%  28.9%
S EE 2023A  2024E  2025E  2026E  fRELALA 0.96%  0.85%  0.82%  0.82%
NPLratio 1.32%  1.30%  1.28%  127% Frafix 82%  82%  82%  82%
NPLs 26,571 29,183 31,608 34,497 BREEH

WERBEXR 217% 208% 200% 192% NIM 1.54% 1.43% 1.39% 1.38%
L 2.86%  2.71%  256%  2.43% K& BT ROAA 1.30%  1.20%  1.15%  1.12%
— AR IR 220%  2.09%  1.97%  1.86% %81 ROAE 14.6%  14.1%  142%  14.4%
R R 0.82%  0.82%  0.82%  0.82% ROAA 0.72%  0.68%  0.64%  0.62%
TR SR -0.78%  -0.70% -0.72%  -0.71% ROAE 10.7%  10.4%  10.2%  10.1%

A

bk AL BT Lt 96.26% 97.13% 98.02% 98.92%
SItEER 2023A  2024E  2025E  2026E W MR 53.95% 53.94% 53.67% 53.37%
EEIV N 50,350 51,926 55,909 61,380 e I 34.03% 34.69% 35.52% 36.35%
BFEE RS 3,752 3564 3,564 3,743 SRITRIN )R 6.88%  6.20%  5.61%  5.07%
R ON 66,674 68,062 72,046 77,695 REPR

A ELL RN -850 -868 -918 -990 Bib— BB AT R R 9.21% 8.97% 8.76%  8.54%
HERIFE 46,460 47,429 50,211 54,155 BAEARER (WNEE) 13.37% 12.72% 12.15% 11.61%
ek s -18,443 -18,136 -19,328 -21,261 PR A (¥ ,mn) 2,619,504 2,908,315 3,214,891 3,556,169
FiETHE 28,017 29,293 30,883 32,894 RWA/ S & 7= 69.9% 69.9% 69.9% 69.9%
& F 5 25,732 26,904 28,364 30,211

138 %F5E 25,624 26,791 28,245 30,085
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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
BRINR, INEEBRERHTIES 5. THERK, RAFIER.
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iR E ARG FRIESRNBRAE] (U THFFRILS ) WFERERAEREMTLY AL, REFRIEFFELTE
AXHtE, AEERSNEFIAREE. ENFRALRENME. ARRHEENATEFEMA.
IR & AR R R R B S ERFRIESFAATE, BEFRIESARIERIERURITEN, RETHER
P FIA PR A BT RIS R A BN BN, MERBRESE . FRIULSA X EE BLIR &6 8 5138 R
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
FUIESAE . MERBANTBRT T, ARAELER, WREFRARIF AR FRIESFNLT,
RIS AEFETFINBER T TS SR SR RNA TR AR A BT SHR AL THIES.
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