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B#: 7633 AR 4-0.4%, 24 F FFETIMIAREFE 130 27T, MRFELGER 1.0%,
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ol A BB E(LT) 1,07 HERHERR, A7 LEEEBRARLLRK 22.4%, BIER—SEE
SRIR) - /157 A, FARE, 24 F EFERRRABIENHROR 1 K
ZEOBEEY - F 39 MEHAE235%, ElESRABLEE LT 198 A EHERE
s E S

46.9%, FEZNTRAWEEKES, BIMNANFTEZZTEETHF
RPBFET 7. 2FBRAAE, AE®ROK—ZSFERE 121 ME0RE
-10.8%, FEIBEFEFNE,

— EARAT w—ER300{EEL

o
o r/ﬂ B REKTLRER, AEMARRER, A5 24 FXERFEEH 1.19%

0% A e . (1.34%, 23A), ELETTHES, BERERNMVENESZTSHEEXRE,
o N T AR ERRBESAEN 106%, B—EEEF 28P, BEXALZE
G023 0829 202A 010 20240523 Fif i, 24 EEERFLFIE D 3.89%, 10 23 K T 38BP, 15
XE, 28, FERRAEXRYETT, EEIBKIFAEUR “BiFEw” B
=T, RNEFERNARRFEE 23 £RT 1T 50BP £ 3.67%; FELR
HEEZE R EEM. FEREBRRAXRAZNE W, ASNFERTER
HH Ry 23 F£R 1T 44BP E 5.01%, FiIMAERRE, kAR
BHE, AT 24 FXEREFBARK 23 F£XR T 8BP £ 2.0%, AT

HXHRKRE
[F2iF% ] £84R%T (601229.SH ) *4FiR A&
FEMRURTE, Y4138 FH540E BB D BMME* H#E 20240426

[ FRiE% ] Ei8HRIT (601229.SH ) *RER ST A
ZERGE T, RERERENE# 520230827

UE 25 53 4 24 FEXEFRMABRIAVEFHREHYFEREL THT 13BP/10BP &
L . 2.18%/1.90%, ERFRERANEEFRA ( EEEFERSLLER 23 F£F
REEHT  BASEAESRS B o ey . S
S1060520080003 BA2ANENREG% ), BE. EEFAELE MANE—CERELE
Y UANZHEQI052@pingan.com.cn TR N =] B Ao i
N E_] ym)EJ]o
Fo = BA SR AN E S
W7 —BRIE S AR S
S1060123020012
XUMIAO533@pingan.com.cn 2022A 2023A 2024E 2025E 2026E
< S50 b, R 2 ONEVibD) 53,111 50,563 51,058 53,491 56,126
39 \\.‘-.l' iz Qs YOY (%) 55 4.8 1.0 438 49
ST 2w A FE(E D) 22280 22,545 23,035 24,191 25,463
“7= iF E I YOY (%) 1.1 1.2 2.2 5.0 5.3
'b‘,f':f-';'-'-\'-;-\ ROE(%) 116 108 103 101 100
N EPS($t3#/7T) 1.57 1.59 1.62 1.70 1.79
PIE(1%) 4.9 4.8 4.7 4.5 4.3
0.54 0.50 0.47 0.44 0.41

PIB({%)




PEIFUES EBRIT - RRFERAIT

METE, ERTEEERTAERLLLIEK 6.3% (+6.2%, 24Q1) , EERFHFIR, HPRKELLIEK 4.8% (+5.4%,
24Q1) , B—FE/MEETE, B KBERERHRE. FREMWLEMURIATRAE, FFEF QTSR 23 £XRIIEF 1
MEPERE61%, ZEEREMBRACHTME, TERKGLEE 2 MEHSE 29%, AFRIHHE, A3FEREFRIE
FILLIGK 7% (+2.3%, 24Q1) , EER—ZEEF, AIBIRAEREN, MAEREAGFHERNE, ERRARSH
P RBEFMEREN, EEHKIGE ETRNHEHERMATEREARS TH,

HERBRITER, BEKERFFER. 81F 2024 FEXEXR, HERTARERTF 24Q1 4 1.21%, HKIVNE 24 F¥ER
NBEURREREN 0.70% (1.12%, 23A) , & 23 FRE%E, BERTREVTE., BFEERATERRIARERK 23 £
Ef722BP E1.11%, R RS ERK A= RENTH T X I ABEMERAIE, FERKSTRR—FEARTH 5BP £2.14%,
AT 24 FHERBEAEN 1.72% (1.71%, 23A) , BEEHNTEREXE, H&EFE, 2 FRREEEEMREFLR
—ZEEFR TP 3.16pct/ABP & 269%/3.25%, HEKFE/NETRE, KEIRIMEE N B EREFRE,

HEEW: HEASRTOMR, XFAEAREME. DERTIFERHK=fA. B8R, TEEESEAXYE, XURERE,
BEXBANRFEATREOAATRETRENBRARE, B ERTENTEERCESRNE, BEERSH. UE
B, FESHM=ATE, FESEFAHERARFELEHXE—RHNMA, RBRHIRENMTELAIBRER N 6.03%,
REMEDNE. HMNEZAT 24-26 ERMFN, Fit/AS 24-26 &£ EPS H34 1.62/1.70/1.79 7T, N ERFIEEDHIH
2.2%/5.0%/5.3%, BRIASIRMNITR 24-26 ©F PB 43324 0.47x/0.44%0.41x, A5 S B{G{EKEDLER LD IR, e
WBERTES, #FF “HE" TR

RERT: 1) ZREF T TSBTLE~REENEIEET . 2) MXTHSBTLEZRFETH. 3) FLASREN
ARSI & AREIET.
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PEIFUES EBRIT - RRFERAIT

&1 LR 2024 FFFRIOIER

BhTT 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2

(2110 13,215 26,360 39,273 50,564 13,094 26,247

Yoy -7.1% -5.7% -5.8% -4.8% -0.9% -04%

FUIRISIIN 9,035 18,130 27,246 35,164 7,954 16,175

Yoy -11.7% -104% -7.3% -7.5% -12.0% -10.8%

T 1,708 2,865 3,917 4915 1,240 2,191

gk YoY -15.7% -17.9% -23.4% -24.3% -27.4% -23.5%
(&ib) ERRERR 3,461 5,446 10,020 11,434 2,674 4,546
Yoy -34.9% -380% -30.5% -29.8% -22.7% -16.5%
1= GIE IR 10,301 20,142 29,6587 374647 9,942 19,884

YoY -70.5% -70.3% -9.8% -711.5% -35% -1.3%
138%FiE 6,043 12,835 17,345 22,544 6,150 12,969

Yoy 3.2% 1.3% 1.0% 1.2% 1.8% 1.0%
=111 9N 13,215 13,145 12,9137 11,2917 13,094 13,154

Flig YoY -7.1% 4.1% -6.0% -1.3% -0.9% 01%
(taF) 13880 6,043 6,792 4510" 5199" 6,150 6,818
Yoy 3.2% -04% 04% 1.7% 1.8% 04%

ok 2,970,130 3,033,046 3,059,114  3,085516 3,154,744 3,223,331

YoY 7.7% 7.8% 61% 7.2% 62% 6.3%

BREm 1,343,962 1,359,139 1,366,914 1,377,035 1,416,593 1,424,482

Yoy 6.9% 6.4% 5.6% 56% 54% 4.8%

NTIER 832,115 831,699 872,194

=7, 4 61% 60% 61%

L TELIER 414,806 426,713 415,959
)=7:4 31% 31% 29%

ETIEMI 112218 718623 136,329

=7, 4 8% 9% 10%

FREE2Em 1,647,155 1,635,792 1,665,574 1,640,078 1,684,998 1,750,162

Yoy 6.7% 7.1% 2.9% 44% 2.3% 7.0%

TERERTEAK 627,953 586,386 586,897

=724 38% 36% 34%

EERTEER 1,007,840 1,053,693 1,163,265

=724 62% 64% 66%

BEE 1.40 134 1.19

BRI 435 4.27 3.89

WSHE (%) EEE A= 2.10 2.08 2.00
AL 20.79 22.00 23.00 24.61 22.87 23.04

ROE (£E1k) 11.88 12.36 16.70 10.36 11.08 11.50

ARE 1.25 1.22 1.21 1.21 1.21 1.21

=i KixE 1.77 1.74 1.72 2.07 2.19 2.14
RFERIRER (%) WEERE 286.84 284.54 290.02 272.66 27213 268.97
RESEL 3.58 347 3.50 3.30 3.29 3.25

BO— RS RRE 9.25 9.16 9.25 9.53 9.48 9.57

BEREIBIR (%) |—BESFREE 10.18 10.07 10.15 10.42 10.34 10.43
EEREE 13.22 13.06 13.13 13.38 13.22 13.33

ARFR: Wind, A54E, FLUFHEA
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EIFUESS

EBRIT - RFFERKIT

# = 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—TNRELEHAENT S, SBEHTIESXZNFERNNTE, BEESRONKE. BESLXLEF
BRINR, INEEBRERHTIES 5. THERK, RAFIER.

RR™M:

_7R
iR E ARG FRIESRNBRAE] (U THFFRILS ) WFERERAEREMTLY AL, REFRIEFFELTE
AXHtE, AEERSNEFIAREE. ENFRALRENME. ARRHEENATEFEMA.
IR & AR R R R B S ERFRIESFAATE, BEFRIESARIERIERURITEN, RETHER
Pk YR AR AT IR IES KRR BN I, RERNBRNESE , FRIESFA X E AR &8 Rk 5180 i
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 RNE TR AR A RTVL SHRARLTHILS.
FRIUFHRMFRA T 2024 FRIFTH . 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

MR4%. 518033 HR4%. 200120 HR%%. 100033



