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KBRS SHEREREEARATMNEY B BFEKEEEE, SRKEREDME. FMETEERRSSFEEL
R 4 12,19 (12.3%, 24Q1) , HECORBRIEREOTE SR %
%Efﬁgﬂ;’“ e RETR, AT EEEEVRABLEK 188% (+2.1%, 24Q1) ,
T8 BIH B(EH ) ZSWMIFEIK R REBUKFNETE, FEESH BN B fig
AE (1Z7T) 257 3.0% (-0.8%, 24Q1) , RAEHROKEY X, BEZEREREET, RiT\
Fol A RIE(ZIT) 251 BERBERF—F. FERATRERA, ¥FEFEERABLLEK
%ﬂﬁ?ﬁfk(ﬂ 1.15 12.5% ( +8.3%, 24Q1) , HAPHMIESWAR LK 36.2% ( +57.1%,
T == 24Q1) , HEEH SR AL YN EER A TR, PR RABEEE,
fREsE LEERMEOE 1 SHEH 06 MEHAE R 10.0%, Kb Q2 £5
T PN == PRS00 EFHE RS2 RARL+0.8%, FitExARERW SR KESE
S0% BYF, 24H1 AE1REA KA SR ELIEK 5.06%,
20%
10% m B SERSHERNE, IR KREELRTE. HMERT 24 FFFERER
0% KQa p - - £ 1.48% (1.52%, 24Q1) , WEHEEHFFEE, RAHLFLE—
;2: W\A\ EXEEM, A5 24H1 i ERARER Y 2.20% (2.28%, 23A) , H
2023-09-01 2024-01-13  2024-05-26 REFEHRBARK S 2.11% (2.21%, 23A) , Tt 5ASEFHREEHIEE Y
RIERRFIR AR ZTIERX, MEW ERE, AT 24HL THER SR
HXHRKRE 23A T 19 NMENSE 685%, TELEEBENE, MIXAES,
[ RIS ] 55 M4RT (002966.52 ) *EIR ST+ IS S REINNATEER (24H1 Gtk 43.0% ) FIRREFY) TFH 24BP
RRNEWREE, 15 B K RIFRRAR SRR $20240429 E 2.87%, MAEEERFRMBREY N 27BP £ 2.39%, Ri=HmEMN
WE 2553 HT U EET{T#ES, 24H1 £BRIREEN 3.73% (4.01%, 23A) , HA
T 24H1 TEERUZS R 1 3.98% (4.29%, 23A) , LPR 8. FEIRIBRE
S1060520080003 %UTEIJ"LH%L/{&T:«% */&ﬂ]%ﬁsﬁﬁ}ﬁ /:'_ET)I7J<SIZ?:":J'§-E/@}_ EETTJL@;:}'
Y UANZHEQI052@pingan.com.cn _g{o
TR BHE
P REEM RS 2022A 2023A 2024E 2025E 2026E
S1060123020012 NG 11,695 11,812 12,068 13,197 14,778
XUMIAO533@pingan.com.cn YOY (%) 8.6 1.0 2.2 9.4 12.0
o :;,' N VARE%F5E (B 5 7T) 3,918 4,601 5,080 5,634 6,264
;\\.0_'-}‘-"-‘3 4 2t YOY (%) 26.1 174 104 10.9 12
=3 Y8 v ROE (%) 11.6 12.4 12.6 13.0 13.3

—-_',"-,, Uk %\:f‘ EPSUEE/T) 1.07 1.25 1.39 1.54 1.71
ST ISR .
o,-l i \‘.‘.\@ PIE(S) 6.6 5.6 5.1 4.6 4.1

e P/B(£Z) 0.73 0.66 0.62 0.57 0.52




PEIFUES FMERIT - DB FEMRAIT

MARY SR BRI SR, BEX/KFNASA, A8 24H1 F=FILLIEE 13.7% (+16.8%, 24Q1) , H 24H1 TTFKFEILLIE
K 14.5% (+19.8%, 24Q1) , N IREMRE, 2 TRNIRFALLAE, FERNDPARRKRIIALLTHF 3.82%, TER
KRAEFANTNEE, Lsh, A5 FMABNFTLERNBE XERSRRERNERRRE, A8 LFEHRERKF HM
USMBX HEE 66%, HMTIRRRMASTRRSLLRFVRT 2.8 MEDRE 40.5%, NRHIIE, A8 24HL T
RELIEK 13.4% (+16.4%, 24Q1) , EXKFHARSMNE.

KrEmERE, BEKENLER, HMETT 24H1 FRE A 0.84%, IRELIFE, BNNEAIEUTREREME D 0.46%
(0.29%, 23A) , BIREMIBIREIREB TSN, 24H1 KK 24Q1 L7 11BP X 0.88%, 24H1 @HARKEH LF 21BP &
0.93%, HIFUTEZRER~RENEILE, A8 24HL PABHAREEFEY EFH 31BP F 1.33%, HFPMALERIFR
RIZEY LT 76BP E 2.27%, SEFRAEHNBATHER IV SHE=RENK K, KEAE, A5 24H1 HEEE
EFNIREFLLIRLL 24Q1 P& 4.9pct/3BP & 487%/4.10%, Xt /KFENAEAL, RBEIEINE HREEFEE,

KREEW: KEEBRRY, WERRER. AMNRTEATRELTRVAFKE, HFMEX RTAXKSHREEFEIEER
FROEE, AAARSMANINRY sktL AR THENVEEET S NINGR, FBAT SR BENFFSH i,
NEBFEABEH—FTRFA. RINEFLT) 24-26 ERFIFUN, FUTAS 24-26 F£ EPS 2514 1.39/1.54/1.71 &, W E
FIHEE S 54 10.4%/10.9%/11.2%, BEI/ASIRINI R 24-26 £ PB 934 0.62x/0.57x/0.52x, #iF “SBIIERE" TR,

RERR: 1) ZF TTSBEOLESREENEWERT. 2) MXTHSBTLEZREETH. 3) FERSRENMK
51 &5 ARBEIET
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PEIFUES FMERIT - DB FEMRAIT

®1  FH N RET 2024 FFFRIOIER

BHT 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2
SRTTON 3,158 6,270 9,188 11,866 3,225 6,388

Yoy 53% 53% 1.8% 09% 21% 1.88%

FUSBIIA 2,137 4,280 6,393 8,483 2,119 4,150

YoY 71.1% 7.4% 40% 1.7% -0.8% -3.0%

FRISTIIA 576 842 1,107 1,239 406 674

FalFEES Yoy 6.5% 71% 67% -6.0% -29.5% -19.9%
(&it) (SRRERS 509 920 1,324 1,648 270 499
YoY -305% -303% -37.9% -404% -47.1% -45.7%

HEERE 1 2,092 4,105" 5,945" 7.389( 2,055" 4,082

Yoy 27% 29% -1.2% -4.0% -1.8% -0.6%

3EEFiE 1,296 2,634 3,762 4,601 1,455 2,953

YoY 20.8% 21.0% 214% 17.4% 12.3% 12.1%

ZAMIgA 3,158 3,127 2,9187 2,678 3,225" 3,163

Fliazk YoY 53% 53% -5.0% 22% 21% 1.7%
(%) UEL: o 1,296 1,338" 1,128" 838( 1,455" 1,498
YoY 20.8% 21.2% 222% 25% 12.3% 71.9%

B 554,986 580,263 583,510 601,841 648,201 659,514

Yoy 11.6% 14.7% 14.5% 14.7% 16.8% 13.7%

S EASE] 268,641 283,864 289,370 293,401 321,879 325,116

YoY 17.2% 19.1% 18.0% 17.1% 719.8% 14.5%

NFIER 173,914 187,586 191,246 196,001 223,326 230,331

Rrnes P4 65% 66% 66% 67% 69% 71%
TERN 94,727 96,277 98,124 97,400 98,554 94,785

il a 35% 34% 34% 33% 31% 29%

EREm 353,107 366,138 362,789 363,820 411,084 415,230

YoY 19.5% 20.0% 18.5% 15.0% 16.4% 134%

TEHIER 116,725 107,843 115,395

e 32% 30% 28%

EHITFR 226,724 255,977 284,286

b 62% 70% 68.5%

BEE 1.77 1.74 1.71 1.68 1.52 1.48

e 4.37 4.29 3.98

WSBLER (%)  |FEREFE 2.18 2.21 2.1
57,31 IN4 32.71 33.37 34.06 36.46 33.90 34.17

ROE ( f4k) 13.04 13.70 13.12 12.00 13.28 13.20

= 0.87 0.86 0.84 0.84 0.84 0.84

=y Xt 0.76 0.73 0.84 0.81 0.77 0.88
BRI (%) BEEEE 519.66 511.85 524.13 522.77 491.66 486.80
21514 4.52 4.40 4.41 4.39 4.13 4.10
BlL—REFFEE 9.49 9.36 9.37 9.38 9.39 9.43
BERBIEGR (%) |—REFREX 10.30 10.87 10.84 10.81 10.77 10.81
BEREE 12.69 13.22 13.15 14.03 13.92 13.95

FRIFE: Wind, AFAE, FLUSHEH
JE: FEREAIEY, BRI IE S NG T,
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EFUESS FMRIT - AT LERET
=A% B BAT FEMEHER
S EE 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%  22%  94% 12.0%
19 B AN 45,480 47,795 51,435 55,475 BERFEEKE -3.8% 1.0% 9.4%  12.0%
RS A 47,666 50,092 53,907 58,141 BRTF g KR 16.8%  104%  10.9%  11.2%
MERMBEENSAT 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
ek L BT fagcdad 78.94% 80.30% 81.70% 83.12%
SRR 2023A  2024E  2025E  2026E =Y 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 4601 5080 5,634 6,264

HRR: wind, FRIESFHRR
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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—NTNRELEHAENT S, SEHTIESXZNFERNNTE, BEESRONKE. BESLNILEE
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 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
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
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