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BIM:

FEBRITR % 2024 E=F4R, AT 24 FRI 3 ZFLME VRN 172 12T, B
EiE4K 3.2%, SSELUAER4SFIE 90 {Z27T, EEbiEK 10.8%, FEMNFLY ROE
4 17.55%, BE 2024 F£3 TEXR, ASBRETMEER 1.22 F{Zx, HF
TERITFI BN R ATIAT 7211 27T, FRATHAT 8559 27T,

TR

B RFERRFRE, BPCEREETE . RERTEI3 TEASFIEE
FE3gHK 10.8% ( +10.6%, 24H1 ), EXRREFRE, BF 3 TEEWILE
REEFEE 1.1 PEDLEE 3.2%, FERATBIEREKIEEKE T
., AEIE 3 Z=EEEBWARLLEK 9.0% (+13.9%, 24H1 ), HAFEE
HAENHMIEBURAFELEK 7.8% (+10.5%, 24H1 ), 3 EEHEHKED
—EREHRRERBEEK, PRIESZIBEREREENES, SX
71 3 ZEFEHRME RN RK TR EEE T 16.0pct £ 15.9%,
BEDMNRA MR SHE TR K ZEMERITEF S BRAGEE AR
HRE, 813 EE K 1.8% (+1.9%, 24H1 ),

B SEKEER, MRYHRE, BNERAMBERRINE LS 2403 &
FRHBENLHETT 1.51%, MARLF RN —ERENNT B/ ik

24Q3 BZFiT B M AKINL T 4BP & 2.18%), FiitA B 7
AHAEM AT U R AR TR A BRI R E ML m, AT 3 F
EREPEROLEREERTE 2.7 NENRE 29%., BFRENEND
7, BNRBHVHRESTMNEAS 24Q3 BEF4 B AR T
% 4BP E 355%, ERERAE. LPR FABNURGFELRBEENRFKMN
BRERRBTRENKE, WEHE, A3 3 TERAE~EERILT
14.9%( +16.7%,24H1 ), A GEER[E LG ERIA B 22.2%( +22.8%,24H1 ),
PREESTURE, Rk, A8 3 SERGFRELLEER 13.7%
(+14.6%, 24H1), PHRIFEIREKKT,

T #k —RIEEM AR S
$1060123020012
XUMIAO533@pingan.com.cn

FRE  —RIEENLAERS
$1060124070021

LILINGXIU785@pingan.com.cn

2022A 2023A 2024E 2025E 2026E
EVEBNETT) 20,242 21,702 23,623 26,661 30,741
YOY (%) 13.1 7.2 8.9 12.9 15.3
Y38 F 5 (B 7 7T) 10,042 11,671 13,201 15,089 17,370
YOV (%) 28.2 16.2 13.1 14.3 15.1
ROE(%) 19.9 19.5 19.0 19.0 19.1
EPS(3t #/5T) 2.63 3.06 3.46 3.96 4.55
PIE(fE) 5.9 5.1 45 3.9 34
PIB(fZ) 1.06 0.91 0.80 0.70 0.61

FRRIR: wind. FLRIESFHFN




PEIFUES RLEBSRAT « REFM T

HERERFER, BREKESFILTRE, BERTT 2403 FRERXLLFERFET 0.66%, H—TRERMEMSIR, A5 3
FERKEERIRLLFFRTHE 2BP £ 0.43%, 2@EME, A0 E~REBFTUHILERWRFKE, B=RERFMN
B RETHE, A5 3 TEAREBEEMKLFLLIAEFEREFH 1.38pct/1BP E 497%/3.29%, EITKFELTFEHAM, K
WA N RIFR o

BABEW: ZXBRFER, FFAFFRFERER. RBRTEA—FRIBERSNHEETT, BATIRE TR SRR, AKX
RMERENERIT. RIEFAS 24-26 FRFITUN, it/ 3] 24-26 I EPS 43314 3.46/3.96/4.55 T, XN R FIEE
230H 13.1%/14.3%/15.1%, BEIASIBRMNITR 24-26 E PB 4514 0.80x/0/70x/0.61x, EEE|/A SRR BEMRMHE RS
REHEMER=RERSE, RNBTLIGEENOFENEA=E, #5 BIEE" TR

REERT: 1) ZRUEF T TSBATLE~REENBHEGT . 2) METHSBTLEZRFEBHH. 3) BLASREN
ARSI % ERMRBEIET.
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RLEBSRAT « REFM T

e

REBRET 2024 E=SHRBULIER

BAT 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3

BN 5,305 11,110 16,702 21,702 5,638 11,585 17,241
Yoy 9.7% 11.2% 9.6% 7.2% 6.3% 4.3% 3.2%
FUSLSIIA 4,285 8,907 13,366 17,654 4,630 9,077 13,604
Yoy 11.6% 12.5% 9.6% 6.9% 8.0% 1.9% 1.8%
L 02N 140 342 499 662 162 452 579
Fliigsk YoY -26.2% -6.1% -11.0% -2.3% 15.8% 31.9% 15.9%
(i) (ERRIEIRS 1,025 1,674 2,5737 2,107 896 1,331 2122
Yoy -14.4% -34.4% -35.8% -37.8% -12.6% -20.5% -17.5%
SREEIFE 4,016 8,405 12,4927 15,999 42617 8,691" 12,769
Yoy 9.1% 9.3% 7.8% 6.2% 6.1% 3.4% 22%
Pl e il | 2,527 5,576 8,157 11,671 2,851 6,167 9,038
Yoy 17.5% 25.1% 20.8% 16.2% 12.8% 10.6% 10.8%
[T 2N 5,305 5,805 55927 5,000 56387 59477 5,656
gk Yoy 9.7% 12.5% 6.5% 0.1% 6.3% 25% 1.1%
(88%F) ISR 2,527 3,049 2,580" 3514 28517 3316”7 2,871
Yoy 17.5% 322% 12.5% 6.8% 12.8% 8.7% 71.3%
B 985,145 1,028,251 1,063,039 1,091,243 1,178,626 1,200,305 1,221,638|
Yoy 17.6% 75.0% 17.1% 18.9% 19.6% 16.7% 74.9%
e 543,076 575,375 590,001 624,448 689,573 706,494 721,097
Yoy 29.6% 26.2% 25.8% 28.3% 27.0% 22.8% 22.2%
EERESE NEIEGR (ANE) 434,134 460,022 470,940 501,117 565,243 579,093 588,380
=74 80% 80% 80% 80% 82% 82% 82%
TEEN 108,942 115,353 119,061 123,331 124,330 127,401 132,718
=7°4 20% 20% 20% 20% 18% 18% 18%
[ 700,357 732,561 752,601 764,787 818,083 839,310 855,878
Yoy 18.6% 16.1% 19.6% 19.2% 16.8% 14.6% 13.7%
SERRERR 268,028 273,665 264,744 262,934 272,389 267,826 250,302
=7:4 38% 37% 35% 34% 33% 32% 29%
TEHRFR 414,103 440,387 468,384 481,865 526,320 554,069 586,167
)=2:4 59% 60% 62% 63% 64% 66% 68%

BRE 1.92 1.81 1.66

BFI SR 473 4.61 441

TASSELER (%) EERRAE 222 2.23 2.21
573N 2327 2328 24.15 25.09 23.19 23.79 24.75
ROE (£Efk) 17.84 19.08 18.33 18.78 17.04 18.04 17.55
FRE 0.76 0.72 0.71 0.68 0.66 0.66 0.66
i oy |REE 0.41 0.44 0.44 041 041 0.45 0.43
BERBIEE (%) REEEE 481.17 511.86 516.47 504.29 503.81 496.02 497.40|
$RESLL 3.67 3.67 3.68 3.43 3.33 3.28 3.29
BU—REF TR 8.15 8.56 8.23 8.22 845 8.17 8.40
BERBIER (%) |—RETHEE 9.00 9.39 9.03 8.98 9.19 8.90 9.11
fp 3t 12.56 12,90 13.10 12.89 13.07 13.21 13.40

FRFE: Wind, 2AFAE, FLUFFHEA
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EIFUESS

FERSRAT - REFMAIT

HEARE B BATT FEMEHER
SIHEE 2023A  2024E  2025E  2026E SUEE 2023A  2024E  2025E _ 2026E
B2 BT 625,743 794,693 993,367 1,221,841 ZEEE
TFEBEA 322,178 351,174 375,756 390,786 KR 28.3%  27.0% 25.0%  23.0%
Nl Smymmm 71,055 71,055 71,055 71,055 EERFHERER 19.1%  18.7%  18.4%  17.0%
BRE R 1,079,730 1,281,156 1,517,337 1,774,545 BRI R 18.9%  18.6%  18.4%  16.9%
= A 1,091,243 1,293,968 1,531,752 1,790,516 FRIEKE 19.2%  18.0%  17.0%  16.0%
b= 780,421 920,897 1,077,449 1,249,841 fTRAREKER 19.3%  19.0%  18.7%  17.2%
B AR AR 1,010,816 1,202,779 1,428,078 1,673,619 HF BTG 6.9%  10.3%  15.0%  17.6%
S 1,019,923 1,213,503 1,440,607 1,687,078 FHEERMBSBRAREK  22% 150% 15.0%  15.0%
B 3,814 3,814 3,814 3,814 RN 7.2% 8.9%  12.9%  15.3%
178 B ARINGS 71,235 80,370 91,037 103,317 B RTRE KR 6.2% 8.9%  12.9%  15.3%
BERES A 71,319 80,465 91,144 103,439 BRTF g KR 18.9%  13.1%  14.3%  15.1%
AR RARS &3 1,091,243 1,293,968 1,531,752 1,790,516 MR R 16.2%  13.1%  14.3%  15.1%
E=V g 3.1% 3.2% 3.3% 3.3%
B RE Bl HAT BB 25.1%  25.1%  25.1%  25.1%
SR 2023A  2024E  2025E  2026E FRAA 0.36% 0.24% 0.19%  0.18%
NPL ratio 0.68%  0.60%  055%  0.53% FRafi & 16.0%  16.0%  16.0%  16.0%
NPLs 4,238 4,768 5,464 6,476 EBFEN
BEBER 504% 488%  461%  430% NIM 1.81%  1.68%  1.63%  1.63%
B 3.43%  2.93%  254%  2.28% & 7T ROAA 1.59%  1.46%  1.39%  1.36%
— R R A A 2 267%  253%  235% @ 2.26% % %87 ROAE 24.1%  23.0% 22.9%  23.3%
TR AEME 0.00%  0.05%  0.05%  0.03% ROAA 1.16%  1.11%  1.07%  1.05%
TRFHAAHEE 0.08%  0.02%  0.03%  0.06% ROAE 19.5%  19.0%  19.0%  19.1%
R
ik AL BAT fagcdad 80.18% 86.30% 92.20% 97.76%
St EE 2023A  2024E  2025E  2026E BRIREF 57.34% 61.42% 64.85% 68.24%
BB 17,654 19476 22399 26,348 EERARIBA 29.52% 27.14% 24.53% 21.83%
HEFEHRRBEBAN 662 761 875 1,007 SR/ EER 6.51% 5.49%  4.64%  3.97%
=R ON 21,702 23,623 26,661 30,741 BRI
BB RN -243 -265  -299 -344 B —RARFRR 8.22%  8.17%  8.00%  7.94%
HERFE 16,000 17,418 19,659 22,670 BRAREE (MEE) 12.89% 12.24% 11.48% 10.96%
Rk E -1979  -1,705  -1,699  -1,994 INALRBE 7= (¥ ,mn) 800,079 918,717 1,072,226 1,235,456
BRI 13,892 15713 17,960 20,676 RWA/ & % /= 73.3%  71.0%  70.0%  69.0%
%38 11,672 13,202 15,090 17,372
138 %558 11,671 13,201 15,089 17,370

FERRIR: wind. FZIESSHFTAT
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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#HTRARREREEINSE, WA EXFHE FHEAE. KRASHRMEMNRMAS 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
FOIESAE. MERBANTBRT . ARELER, WREFEARIF AR FRIEFNILT,
RIS AEFETFINBER T TS SR SR RNE TR AR A RTVL SHRARLTHILS.
FRIUFHERMHRA T 2024 FRIUVFTH . RE—DIRF

—— gy, 2p=

SEFUESS

RIS 1% 4008866338
w3 s b=

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



