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SIARITRT 2024 F=FR, ASP=FEIAEWKA 623 27T, FLLiG

AR (#iF)

B 9.02 3T K 6.18%, KHARHSFE 282 25T, LK 10.1%, FHINFES ROE
H16.3%, MIEHE, EFR>ZEH3.86 H1ZT, BELLEK 15.6%, RIER
FEHIE A£E 2.08 F{Zm, FELEK 9.08%, SMBRHRAM 2.04 F{Zw, FEHEK
e @ 13:9%.
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KBTI IHEERSEAREEAT6w I A .
KA m EBUOEENERE, RAERNERENK, STHRT 24 FH=5E)
%sz;ﬂ;) o BAFIHREEE 10.10 (+10.1%, 24H1), BERISHE, NEKT
e ipp— ERE, A7) 24 FHZFEE WU R LHIEER - ¥ /MEMSE 0.98 1
BE (127E) 1,655 B RZE 6.18%, FEIFEHAVATBNZN, FI=FEFHUIIRARL
A BTE(ZIT) 1,655 TF% 11.9% ( vs+11.3%,24H1 ), ASIRI=ZFE%F S RARLLEK 1.5%
”jtj’rfjﬂ 12.67 (1.8%, 24H1), BHRHRE, MEERA A HENTINER. %
SRR = BRI KMENTRT, AAMABRAEENE, $FELEEERRL
GRESE FEBE 22%, HRHABNELELL TR 0.7 MEHAE 20.2%, SUHERH,
PR = TR0 BRENAFRERET, IFARTERRARLETT, 3 SEASELE
0% WAAE L TF: 9BP & 0.91%, HEHZEFNFREEK,
40%
2o N REERTAEY, SR KRRERE. BORBUEARENE, ST
oo #7173 FEBFF(EBERLLTIT 6BP E 1.49%, ELTHEYE, W
Lo HhEEFARFHENTINER. MUEXRE, ATIEBKEER
2023-10-30  2024-03-12 2024-07-24 T&, ,‘E' %ﬁfzﬂtbiﬁﬁ'& 15.6% ( 14. 5%, 24H1 )’ Eqﬂ‘ﬁf?"ﬂﬁtti@éﬁ 13.9%,
AL TRIRE SRR RERE. AREAE, AI=FEREFEAELEK 9.1%
(13.12%, 24H1), ¥EREEE T47, Ut FEEB AN TR EAGRNE
o 1, NS B AR, THRTESEAIRLL /T 9BP E 2.15%,
i A ETRR
ST wasweasse
1060520080003 2022A  2023A 2024E  2025E 2026E
Y UANZHEQI0B2@pingan.com.cn EVENETT) 70454 74,166 78,030 83623 91,219
HRHE YOY (%) 10.5 5.3 5.2 7.2 9.1
R — BT M JREEAE(B 7 TT) 25,386 28,750 31,791 35,324 39,435
$1060123020012 Y QY (%) 28.9 13.3 10.6 11.1 11.6
sn5 f”%"g;ji%’g%;gmm en ROE(%) 16.1 15.3 14.4 145 147
$1060124070021 EPS(#5%/7T) 1.38 1.57 1.73 1.92 2.15
LILINGXIU785@pingan.com.cn P/E({Z) 6.5 5.8 52 4.7 4.2
PIB(1Z) 1.00 0.79 0.72 0.65 0.59
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HRIFIR: wind, FZUIFHEAT




PEIFUES ILISRIT - RRIFHRAT

Hr=REFEMRL, REKFEBERE, JIHRT 24 F=FERFARFEIRLLFFERTFFEH 0.89%, BERFRE, FIME
EMIEIREE, AT 24 E=FERSTRINLLEER FH 5BP & 1.45%, FuitFEXETFSERBEM, BMBEK
FRE, MEFIVBRREAEILETTHE, 25 24Q3 HEBEEMIKTILLH FIFRLL L FER T 6.17pct/6BP & 351%/3.12%,
BEKERBHA T, BRNKEDLS, REHIENRFLR,

BREW: EFRAIRMAFH SHBOFNFERR. IARTUIENHBTE I, REFNXMARSVFHFEL
BT TRGEM, SIART—ABLLRHAL, Z—AERRENTERE, BIENNBIRELS AR, LT XHR
BV BT, FRERFH AT 24-26 FRFIFTUN, FtA S 24-26 £ EPS 4314 1.73/1.92/2.15 T, MNBFILES 5IH
10.6%/11.1%/11.6%, HRETASRMNITR 24-26 F PB 43514 0.72%/0.65x/0.59x, FAE A S X A4 FI 535 B4 FIl poF54L
B, 445 “SRIUEE W

RERR: 1) ZF TTSBEOLESREENEWET. 2) MXTHSBTLEZWFEETH. 3) FERASRENMK
51 &5 RBEIETH
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ILISRIT - RRIFHRAT

F®1  IHHRTT 2024 £=FROIER

BHT 2023Q1 2023H1 2023Q3 2023A 2024Q1 2024H1 2024Q3
I 18,795 38,843 58,678 74,293 20,999 41,625 62,303
Yoy 10.3% 10.6% 92% 53% 11.7% 7.2% 6.18%
FUSLBITN 13,714 27,177 41,079 52,645 13,607 27,656 41,693
Yoy 10.3% 64% 7.1% 0.7% -08% 1.8% 1.49%
9N 1,629 2,722 4,303 4,276 1,355 3,030 3,792
TR Yoy -16.6% -24.2% -14.6% -31.6% -16.8% 11.3% -71.9%
(8it) (SERAERE 4,005 7,792 12,2137 16,740 4,617 7.299 12,025
Yoy -713.9% -24.5% -21.2% -14.9% 15.3% -6.3% -1.54%
7 3= L IRE 14,758 30,225 45,705 55,434( 16,109 31,755 48,910
Yoy 10.5% 98% 93% 6.0% 92% 51% 7.01%
J3E5F5E 8,219 17,020 25,654 28,750 9,042 18,731 28,235
Yoy 24.8% 27.2% 25.2% 13.3% 10.0% 10.1% 10.1%
5217008 18,795~ 20,047 19,835 15,616 20,999 20,626 20,678
E3IFHE S Yoy 10.3% 10.9% 6.4% -71% 11.7% 29% 4.25%
(gF) J3ESFE 8,219" 8,801 8,634 3,097( 9,042" 9,689 " 9,504
Yoy 24.8% 29.5% 21.5% -36.8% 10.0% 10.1% 10.1%
BiE 3,189,227 3,294,583 3,336,346 3,403,362 3,669,830 3,770,834 3,856,856
Yoy 15.3% 14.8% 14.2% 14.2% 15.1% 14.5% 15.6%
BERET 1,682,573 1,746,049 1,789,413 1,893,127 1,903,670 2,053,535 2,038,124
YoY 14.8% 13.8% 12.9% 18.0% 13.1% 17.6% 13.9%
NELER 991,926 1,007,519 1,023,231 1,024,890 | 1,187,662 1,306,693 1,317,852
EEREE =774 59% 58% 57% 54% 62% 64% 65%
TELR 610,531 633,126 644,221 645,539 628,897 634,577 647,389
=774 36% 36% 36% 34% 33% 31% 32%
RN 80116 105404 121,961 131,367 87110 172265 128729
=774 5% 6% 7% 7% 5% 5% 6%
ERaeait 1,819,189 1,848,945 1,903,338 1,875,335 | 2,083,018 2,091,450 2,076,075
YovY 73.4% 73.4% 16.4% 15.4% 14.5% 13.1% 9.08%

BEE (A%KE) 2.28 1.98 1.90

S EN g 5.32 5.18 4.98

WASZEEE (% ) |EREAE 2.26 2.33 2.18
REAUIALL 20.29 20.91 20.89 23.99 22.04 22.43 20.17
ROE ( £t) 17.29 18.20 18.08 14.52 15.38 16.42 16.33
RE= 0.92 0.91 0.91 0.91 0.91 0.89 0.89
BEREEIF |XF%E 1.24 1.29 1.30 1.34 1.37 1.40 1.45
(%) BEEER 365.70 378.09 378.12 378.13 371.22 357.20 351.03
71517 4 3.36 3.45 3.44 3.45 3.38 3.18 3.12
N BIL— SR TEE 8.38 8.86 9.40 9.46 9.18 8.99 9.27
(%) —REAREE 10.27 10.71 11.21 11.25 10.84 11.39 12.03
BAREE 12.38 12.80 13.30 13.31 12.82 13.35 13.19

ERFR: Wind, A\ F4E, FLUSHZEAT
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EIFUESS

IIHRAT - AREHRRT

# = kR Bi. BAT FEMELEER

SIHEE 2023A  2024E  2025E  2026E SUEE 2023A  2024E  2025E  2026E
52K 24 57 1,809,651 2,026,809 2,249,758 2,474,733 ZEEE

TFEIR 1,229,048 1,432,912 1,647,849 1,895,027 eER e R 123% 12.0% 11.0%  10.0%
NSRRI 141,334 155467 171,014 188,116 * BRI R 14.0% 13.6% 12.6%  12.1%
B BT 3,272,097 3,715,649 4,184,876 4,691,862 RAFEKE 142% 136% 126% 12.1%
wEait 3,403,362 3,864,708 4,352,758 4,880,083 FER e R 155% 14.0% 13.0%  12.0%
&P 1,914,948 2,183,041 2,466,836 2,762,856 B R KR 13.0% 145% 12.9% 12.3%
HEfnfE A 3,068,669 3,513,039 3,965,768 4,452,646 HF BTG 0.7% 3.4% 9.9%  12.4%
et 3,144,246 3,584,810 4,047,274 4,546,034 FHHERASHRAZEEK -316% -10.0%  50%  5.0%
PN 18,351 18351 18351 18,351 B IR 53%  52% 72% @ 9.1%
A8 RS 250,410 270,494 295221 322,825 BRERF KR 60%  52% 72%  9.1%
BRI AT 259,116 279,898 305,485 334,049 BLRTF A K 18.6% 10.6% 11.1%  11.6%
RIS &1t 3,403,362 3,864,708 4,352,758 4,880,083 R R 13.3% 10.6% 11.1%  11.6%

E=1 N =1 58%  4.9%  48%  4.7%

BFERE B BAT BB 24.0% 24.0% 24.0%  24.0%
SR 2023A  2024E  2025E  2026E FRAA 0.98% 0.81% 0.70% 0.64%
NPLratio 091%  0.90%  0.89%  0.88% FFER & 224%  224% @ 22.4%  22.4%
NPLs 16,442 18,241 20,023 21,778 BFIEEH

ETEER 378% 371%  368%  362% NIM 1.98% 1.80% 1.75%  1.75%
S 3.44%  3.34%  3.28%  3.18% 551 ROAA 1.74% 1.60% 152%  1.48%
— MR AR KBS IR 3.18% 3.05%  295%  2.81% ¥ &R ROAE 242%  224% @ 22.1% @ 22.1%
TRETFE R 062%  0.62%  050%  0.50% ROAA 0.90% 0.87% 0.86% 0.85%
TREFAZHE -0.54%  -053% -042% -0.43% ROAE 15.3% 14.4% 145%  14.7%

mEH

FliR%® B BAT TR 30.00% 30.00% 30.00% 30.00%
SITEE 2023A  2024E 2025E  2026E wITLE 94.50% 92.84% 91.20% 89.57%
1=V ON 52,644 54436 59,837 67,230 WERIBA 53.17% 52.44% 51.69% 50.71%
HEFEHRRBEBAN 4,276 3848 4,041 4,243 EEIRIER 36.11% 37.08% 37.86% 38.83%
=R TN 74,166 78,030 83,623 91,219 RATRE /B TR 415%  4.02% 3.93%  3.85%
AR S R N -847 -891 -955  -1,042 BRI

K& 55,434 58,325 62,510 68,194 Bb—RAATRER 8.79% 8.75% 8.76%  8.80%
THERE -16,740 -15,538 -14,968 -15118 BARER (WNESE) 13.07% 12.51% 12.10% 11.78%
BRI 38,694 42,787 47,542 53,075 IR A (¥, mn) 1,953,238 2,218,011 2,498,110 2,800,749
%758 30,013 33188 36,876 41,168 RWA/ &&= 57.4% 57.4% 57.4% 57.4%
13 %55 28,750 31,791 35324 39,435

ARRIEwind, ELIESMFAT
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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
iR E ARG FRIESRNBRAE] (U THFFRILS ) WFERERAEREMTLY AL, REFRIEFFELTE
AXE, AEERSNEFAREE. ENFRALRENME. IERASNATEAMEMBA
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 .
RBEED TR MEFBHER. BRERENR KRS TR T LB IRE RSB AHY, JNER. RERE
FOIESAE. MERBANTBRT . ARELER, WREFEARIF AR FRIEFNILT,
RIS AEFETFINBER T TS SR SR RNE TR AR A RTVL SHRARLTHILS.
FRIUFHEBRMNHRA T 2024 FRIVFTH . RE—TIRF
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SEFUESS
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RYITEEXHEE 5023 S¥ %€ LBMHEXEIE 1333 STL e IERTFEERXSFENE 4 Skt 1 S4#
R B EE 25 = KIE 26 1% AFREMAPOBE2S R



