/N

-

YZFUESS

B E4$R1T(600036.SH)

AT
20244 8 A 30 H

BlkEREEE, BEOEYH

AR (#iF)

BM: 3293 3%

FEHIE
T /1T
~E) Mk www.cmbchina.com
RIGZRIF5R ERPREZE(REANERAT
/18.06%
LERIEHIA
BRAETR) 25,220
TR ABR(ETR) 20,629
B B/H B (B R) 4,591
ATE ({Z) 8,212
TmiE A RmE>{ZT) 6,793
BRAEHR™(T) 38.06
H = AR (%) 90.3

TRESE

—EERAT w—CER300{E4L

20%

15%
5%
0% k= . “'"v : .
-5%
-10%
-15%

-20%
2023-08-29  2024-01-10  2024-05-23

HRTRBE

[ F2iF% ] #8777 (600036.SH ) *FiR ST E
EEHBREW, R RE RIFR B8 FIH 20240430

255 0
R RABBRHHS
$1060520080003

Y UANZHEQI052@pingan.com.cn

W BhE

r#k — AL ML FHE RS
S1060123020012
XUMIAO533@pingan.com.cn

BIN:

BRERITAT 2024 EHEIRE, A8 EFETIMEWRA 1729 27T, BT
B 3.09%, SKIRIAELEFNE 747 127, EIEE TR 1.33%, B E 2024 FH¥FK,
AT BRFHELED] 11.6 F{ZTT, BELIEK 7.77%, W HEELIEK 6.17%,
HFRARE LK 7.88%,

FRUS:

BFGGROKE, UEEERERPRESAE, BRHRT 2024 FXEXR
V3B FER L Eh-1.33% (-1.96%, 24Q1) , BRIGGEROKE, &k
INABRBEREKEZRAMNENINETERER, 24 FFEERERELLE
-3.09% (-4.65%, 24Q1) , HFPREF L. EERAYBBRFEHRE,
SR EFEF BIRNE L TBE 4.17%, FBEIEZ—ZERE 1.98 NEH S,
BAVAA SAT BERBR B X, A5 XERIESWARLLEEKRE
091 MEAFRE-139%, HFHMIFSRARLILIEK 34.8%, B—FF
TI53MNEN R, BEAARFSE, PUIRARLEIELRSK 0.8 MESH
RE-18.6%, NUEBERIEKE, FHRBARLL T 325%, B—FF
BRigER 192 MES R, HPFFEZRERBRBRAZW ( B TE
57.3% ), ERFEMMRIPIES VS IWARLLS 5] 1T 40.4%. 31.8%,
FEZEMTHERNEERE ISR 55 KEFHES,

BERRBERE, RARBY K. BHRT 24 FEERSEEEHN 2.00%
(2.02%, 24Q1) , —ZFHEEFE=H 1.99%, B—FEF 17 3BP,
EHLEESR, BREZERFERERS, EFKEMTTEFTLFEY, B
#RE, BRBFFRBBRR—FENLLWE 5BP £ 4.02%, FEK
ERNESE ( SERRFER 23 £R 17 31BP E 4.71%, AR
T47 26BP E 3.49% ).\ S FFkin T R IR L —Z T F 3BP £ 1.60%,
BREFCHHNERA (EERTHER LR 23 £X82H 3 MES
BE 48% ), BB @I AEMEEFI R E AR EN . NEREHRE,
BITHERBATELLIEK 7.77% (9.63%, 24Q1) , HtEeELLIE
K 6.17% (7.57%, 24Q1) , MEiERIFEME, HhTER5ieE 6.36%,
B—FENEEE 1.76 MES S, BEEEETIHDR TR, F
RAERFLLIEK 7.88% (8.60%, 24Q1) , BARIFRE,

2022A 2023A 2024E 2025E 2026E
N2 ONEYibm) 339,102 332,881 334,977 352,450 377,230
YOY (%) 3.7 -1.8 0.6 5.2 7.0
V3847058 (B /5 7T) 138,012 146,602 153,216 161,167 172,367
YOY (%) 15.1 6.2 4.5 5.2 6.9
ROE(%) 17.7 16.7 15.8 15.2 14.7
EPS(#E#/7T) 5.47 5.81 6.08 6.39 6.83
PIE({Z) 6.0 5.7 5.4 5.2 4.8

PIB(1%) 1.01 0.90 0.82 0.74 0.68




PEIFUES BRIRIT - RRFFEMAIT

FRENERF, BEFLER, BARTEERAREINL—FF L7 2BP £ 0.94%, FUARBHERE N 1.02%, E
LETFE 0.02 MED R, FTREMRFERE. NIMBIEIRIFKE, AN FEMEARR—FFIALL5 5] EF 10BP/11BP
E 1.24%/1.42%, TitTE5FTERATRENENFT X, FERFTERAARER 23 F£R EF 1BP £ 0.90%, HHEH
TERARE L7 3BP & 1.78%, WAGEHKR~MELLNE, TRER 23 F£AR T 6BP Z 1.13%, Fi=FREE 23
FARTIT14BP £5.12%, BERKE TR, hEHE, 2AFEAREBEER—ZTERLTE 24 MEH S E 434%, K
ELIREE E4T 7BP & 4.08%, EXKELAF AL,

BABIW: BHRREARLETYE, BRBEHR. RABERNR-REZZNEURENLIER, BKAAETHNRES®L
BRARE, KENMEKRRATH, ERXTIERBRNEERS. BNERFRE) 24-26 FRHATUN, Tt/ 24-26 £ EPS
%4 6.08/6.39/6.83 T, X B 2 FIHEIE 9 54 4.5%/5.2%/6.9% , B HIIBITARIN IR 24-26 £F PB 4> 524 0.82x/0.74x/0.68X,
ERFNRAENNE=RERIET, BNEFRTESEVEAEEVEEENZSNE, ®iF “RIGEE" Wk,

REERR: 1) 2F TOSBOLASREENEBIHET. 2) MXTHSBTLEZWEEHTH. 3) FERERENMK
5| % fEAMBEIETT.
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PEIFUES BERIT - AR FEMRAIT

®1 HBE R 2024 FFFERBOIER

E 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2
ETTT N 90,636 178,460 260,279 339,123 86,417 172,945
Yoy -1.5% -0.4% -1.72% -1.6% -4.7% -31%
FISISIIA 55,409 108,996 162,286 214,669 52,000 104,449
Yoy 1.7% 1.2% 01% -1.6% -6.2% -4.2%
L0 ON 25,079 47,091 67,027 84,108 20,204 38,328
i YoY -126% -11.8% -11.5% -10.8% -19.4% -18.6%
(Rit) (ERRERK 16,421 31,209 39,743" 41,469 14,267 26,936
YoY -23.7% -24.8% -20.8% -28.0% -13.1% -13.7%
$ERRE r 63,313 122,093" 174,928" 218,087" 59,452 116,600
Yov -3.9% -2.4% -2.6% 2.1% -6.1% -45%
3ESFE 38,839 75,752 113,890 146,602 38,077 74,743
Yoy 7.8% 9.1% 6.5% 62% -2.0% -1.3%
SN 90,636 87,8247 81,8197 78,8447 86,417 86,528
i Yov -1.5% 0.8% -4.6% -1.4% -4.7% L -1.5%
(=) IS 38,839 36,913" 38,138" 32,7127 38,077 36,666
Yoy 7.8% 10.5% 1.7% 52% -20% -0.7%
U 10,508,752 10,739,836 10,668,009 11,028,483 11,520,226 11,574,783
YoY 11.6% 10.4% 9.9% 8.8% 9.6% 7.8%
WREH 6,335,975 6,355,439 6,455,546 6,508,865 6,815,827 6,747,804
YoY 10.0% 7.1% 7.7% 7.6% 7.6% 62%
NEERER 2,552,869 2,576,860 2,543,865 2,599,855 2,791,882 2,771,833
ErREE 2724 40% 41% 39% 40% 41% 41%
TR 3,237,444 3,329,545 3,388,636 3,437,883 3,500,248 3,541,154
274 51% 52% 52% 53% 51% 52%
U 545,662 449,034 523,045 471,127 523,697 434,817
274 9% 7% 8% 7% 8% 6%
FREm 7,771,878 8,030,232 7,980,492 8,155,438 8,440,100 8,662,886
Yov 16.3% 14.1% 12.6% 82% 86% 7.9%
EERER 4,700,412 4,426,779 4,474,297 4,501,686
2774 59% 55% 55% 52%
EHFR 3,329,820 3,553,713 3,681,141 4,161,200
2224 41% 45% 45% 48%
e 2.29 2.23 2.19 2.15 2,02 2.00
e 441 436 432 426 4.07 4.02
WBLLE (%) A= 1.59 1.61 1.62 1.62 1.63 1.60
REAIIALL 27.59 29.07 30.09 32,96 28.35 29.74
ROE (£Efk) 18.43 17.55 17.38 16.22 16.08 15.44
FRE 0.95 0.95 0.96 0.95 0.92 0.94
i o |RTEE 112 1.02 1.01 1.10 1.14 1.24
BERRIER () | eme 44832 447.63 445.86 437.70 436.82 434.42
121 427 427 427 414 4.01 4.08
BL—REFTEE 13.41 13.09 13.37 13.73 14.07 13.86
Eﬁ;;:;iﬁ —BEFREE 1534 14.99 15.23 16.01 1630 16.09
' BERER 17.39 17.09 17.38 17.88 18.20 17.95
SEAUM 125,354 128,382 130,804 133,211 138,572 142,031
YoY 10.5% 9.6% 9.4% 9.9% 10.5% 10.6%
e e |BAABITERS (P) 138,588 143177 146,090 148,842 153,167 158,434
Lt @2x) |0, 10.7% 10.1% 9.5% 10.4% 10.5% 10.7%
BEMERSE 24,600 25,300 25,800 25,500 24,000 24,400
Yoy -12.8% -12.2% -12.8% -4.5% -24% -3.6%

ARFIR: Wind, 4\FAE, FLUFHEAT
22 FHFIE I, EAEEIER RN 5T 4B
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EIFUESS

BERIT - RFFFRRIT

# = fmR BiL, BAT
St EE 2023A 2024E 2025E  2026E
£ A 6,522,286 7,009,714 7,533,569 8,096,573
e S re 3,193,920 3,513,312 3,864,643 4,251,108
N4 RIA MBS 560,709 644,815 741,538 852,768
B A 10,690,186 11,643,425 12,677,392 13,807,429
B ot 11,028,483 12,011,887 13,078,575 14,244,373
&P 8,240,498 8,982,143 9,790,536 10,671,684
B A AT 9,686,452 10,563,863 11,521,158 12,565,634
st 9,942,754 10,840,436 11,801,470 12,854,273
A 25220 25,220 25220 25,220
19 RIS 1,076,370 1,161,354 1,266,096 1,378,117
BRI A 1,085,729 1,171,452 1,277,105 1,390,100
MR 254 11,028,483 12,011,887 13,078,575 14,244,373

Ri=RE B BAXT
SitEE 2023A  2024E  2025E  2026E
NPLratio 0.95%  0.94%  0.94%  0.92%
NPLS 61,579 65891 70,816 74,488
BRI ER 438% 408% 386% 372%
L 4.16%  3.83%  3.63%  3.42%
— SRS AR 352%  3.22%  3.01%  2.81%
TR R 059%  0.59%  0.50%  0.50%
BB R 0.53%  -0.52%  -0.43%  -0.45%

FiEE B, AT
SITEE 2023A  2024E  2025E  2026E
MBI 214,669 214,241 227,383 247,615
Y Y O 84,108 86,631 90,963 95511
RN 332,881 334,977 352,450 377,230
B R BN 2,963  -3,350  -3,524  -3,772
155 B 218,087 219,092 230,523 246,734
HEs s 41,278  -34,507 -36,358 -39,075
BABTHE 176,618 184,586 194,165 207,658
%5 148,006 154,683 162,710 174,018
VA% F5E 146,602 153,216 161,167 172,367

FRRIE: wind. ERIESHFAT

FEMEHER

SUEE 2023A  2024E  2025E  2026E
£2EEHE

WERB KR 7.5% 7.5% 7.5% 7.5%
4 BRI R 8.9% 8.9% 8.9% 8.9%
BB RR 8.8% 8.9% 8.9% 8.9%
FER KR 8.6% 9.0% 9.0% 9.0%
fTEARIEEKER 9.0% 9.1% 9.1% 9.1%
M B KR -1.6%  -0.2% 6.1% 8.9%
FEBERAELEFRAEK -10.8% 3.0% 5.0% 5.0%
B AR KR -1.8% 0.6% 5.2% 7.0%
&R KER 2.1% 0.5% 5.2% 7.0%
BiRTR R KR 7.0% 4.5% 5.2% 6.9%
VAR F A K R 6.2% 4.5% 5.2% 6.9%
EBIAN G 253% 25.9% 25.8%  25.3%
AL 33.6% 33.6% 33.6% 33.6%
TR 0.66% 0.51%  0.50%  0.50%
FRrERiR 16.2%  16.2%  16.2%  16.2%
BIEAN

NIM 2.15%  1.97%  1.92%  1.92%
& B ROAA 2.06%  1.90%  1.84%  1.81%
&8I ROAE 21.6%  19.6%  19.0%  18.7%
ROAA 1.39%  1.33%  1.28%  1.26%
ROAE 16.7%  15.8%  15.2%  14.7%
R

BEL 79.15% 78.04% 76.95% 75.87%
WK~ 59.14% 58.36% 57.60% 56.84%
BERERIBAE 28.96% 29.25% 29.55% 29.84%
SRITRL BT = 5.08% 5.37% 5.67% 5.99%
BACRR

Bib— R AT ER 13.73% 12.08% 12.25% 12.38%
BARRR (WNEX) 14.96% 14.93% 14.87% 14.78%
POA KBS F = (¥ ,mn) 7,652,723 8,335,113 9,075,293 9,884,246
RWA/ B &= 69.4%  69.4%  69.4%  69.4%
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%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
BRINR, INEEBRERHTIES 5. THERK, RAFIER.

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

—— gy, 2p=

SEFUESS
ISR iE: 4008866333
w3 s b=

RYITEEXHEE 5023 S¥ %€ LBMHEXEIE 1333 STL e IERTFEERXSFENE 4 Skt 1 S4#
R B EE 25 = KIE 26 1% AFREMAPOBE2S R



