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KRHIHR INGBANKN.V/30% W SRR, dEBIMETR, JLRERIT 2024 513 EEIRESF
RESHA SRR 1.9%, BEKTEEEFEE 05 MES S, BARBEE,
R o FHBHRTRE, BEUNTRREREANIERE, i 3 SEEIY
SR B/H BB ) FREFETHE23NEDEE 4.1%, IEETTEFETHERBESRIEK,
B (1257 1198 B ETED SN 3 BERAEERARE TR, A8 3 SEEMh
i A B E(ZIT) 1,188 BRI EK 17.8% (+25.5%, 24H1) . U 7AE, BERBEJR
iiﬁjﬂ 12.58 E4VSHEREE, 5 3 SEFEARALERARLRE 16.7%
ATREECY - (-16.9%, 24H1) , ARMENRERBRKEHER. FZUEEHR
s EHE

FEXRE, ASE 3 TEAFBRARLEK 2.7% ( +3.8%, 24H1 ) ,
g EERE RN EEARTIE ST SRAEERIFRE,

e LETERAT  w—ER300{EEL
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0% B BEXLLEFA, AREERE. BNZBAVARKINE AT 24Q3 F
S SRS B2 24Q2 EIF 1BP = 1.35%, MALFBMZIESZNR
1o R, BIMZRPBVHARKINEA T 2403 2 E i B RRMAEIL L
0 24Q2 TB& 5BP % 2.00%, AR MM AFRMTEFRMAE S FIF LT
2023-10-30  2024-03-12  2024-07-24 % 13BP/12BP, #FsR&MM A MR KIFFEEEENNRED
B, BEHENTBRERERS, RIMNMZBHNARRINE A

HERARKE 24Q3 BEE 4 BRI 24Q2 T8 5BP £ 3.18%, & 2 EEIR

tt 15BP MIEIRARRULE, {B/5%: LPR EEM R G ERIBIAREE:
FMERTHENKE, MBXIATRENEEZT L, MEFE, AT

[ F2iF% ] L3 4R7T (601169.SH ) *EE RSP
SRR K, BERIEBE 20240902

WE 3550 AT U 3ZERBARFTRILLILK 9.7%( +8.6%, 24H1 ), HAFEFKEILLILK 8.9%
(+9.6%, 24H1) , FREFRFHERE, AW, A5 3 FTERFHRELL
EHET  prseness 61 s e
S1060520080003 i-El'lK 14.6% ( 13.0%, 24H1 ) ’ i:L;E]J(S'Z'T%?TJ%%\/Eo
Y UANZHEQI052@pingan.com.cn
Z
HRHE 2022A 2023A 2024E 2025E 2026E
Y — B S BB (ELTT) 66,236 66,674 68,062 72,046 77,695
$1060123020012 YOY (%) 0.0 0.7 2.1 5.9 7.8
XUMIAO533@pingan.com.cn ; - —
=R RN A S 3EEFE(E A T) 24,760 25,624 26,791 28,245 30,085
S1060124070021 Y QY (%) 11.4 35 4.6 5.4 6.5
LILINGXIU785@pingan.com.cn ROE(%) 1.1 10.7 10.4 10.2 10.1
RN EPS(# 54 /7T) 1.17 1.21 1.27 1.34 1.42
;\\9}\-‘-‘ 49' PIE(E) 48 26 44 42 3.9
=3 HEg e PIB({%) 052 0.48 0.45 0.41 0.38

ARFR: Wind, FZUEHRaT




PEIFUES JERIRIT - RRFHRAIT

B RARIKLLFE, REKLEF . L5RTT 3 TERTRERILFLFFRT 1.31%, BEV T 1BP, B RERFRE,
BE&TIE, A8 3 FEARKREEZFRMERTLLINLFFR LT 1.57pct2BP = 210%/2.74%, MEEHHENRIFRE.

B BREN. SEHERNGGEE, REREERET. ASBERZPCRABIERXE, WA EESEFMBUFR A NRRER,
BRFMBAFIEERTE SV EN, 2022 FRUOk, ItRRTHERUZTEHE, BZE 3 FTEXR, RREAMLEF (BT
FF)AUM 5% 18 SHR A 51 88%, FATTERFIAT] 1.68 A7, BEVIEK 19.9%, RIFEREFS, AT AUMHIE 1902 {2
7T, BEVIEK 124%, FHEMBES T, BEGENRNAHEE, HEEROAMEEESMEFRE THHHH KK
8, PurAsRRIVEFEIFENE, RIVEFASE 24-26 FRFITUN, FITAS] 2426 £ EPS #5504 1.27/1.34/1.42 T,
R B FIBE B H 4.6%/5.4%/6.5% ., B RIASBRMNITR 24-26 IF PB 7377 0.45x/0.41%0.38x, {HERESIARTED, %5
“HEE" TR

B KRR 1) 2F TTSETLR~REENETET. 2) MXTHSBTLEZREETH. 3) FERASRENMK
5| % fEAMBEIETT.

&1 ALHRET 2024 FE=FHD g

BhT 2023Q1 2023H1 2023Q3 2023Q4 2024Q1 2024H1 2024Q3
TN 16,403 33,414 49,739 66,711 17,690 35,544 51,759
Yo¥ -6.9% -1.6% -3.2% 0.7% 7.8% 64% 41%
ST 9N 12,534 24,591 37,545 50,350 12,774 25,536 38,556
Yo¥ -3.4% -3.9% -3.8% -2.2% 1.9% 38% 27%
L0 1,382 2,508 3,358 3,752 1,159 2,083 2,796
Fligz= Yoy -53.1% -41.4% -41.6% -46.9% -16.1% -16.9% -16.7%
(Rit) (SRRERS 3,111 8,632 12,605 18,443 3,843 9,504 13,640
Yov -37.9% -22.1% -26.4% -11.5% 23.5% 10.1% 82%
SRR 11,709" 24,663" 35,209" 46,460 12,816" 25,9727 36,724
Yo¥ -13.3% -6.0% -9.1% -2.9% 9.5% 53% 43%
13EEFE 7,493 14,238 20,233 25,624 7,864 14,579 20,618
Yo¥ 1.9% 4.9% 45% 3.5% 5.0% 24% 1.9%
TN 16,4037 17,0117 16,3257 16,972 17,6907 17,8547 16,215
Fligs Yov -6.9% 42% -6.4% 14.0% 7.8% 50% -0.7%
(%) VIEEFE r 7,493" 6,745" 5995”7 53911 7.864" 6,715" 6,039
Yo¥ 1.9% 84% 3.6% -0.1% 5.0% -04% 0.7%
B 3,502,325 3,632,454 3,672,418 3,748,679 3,894,665 3,945,656 4,027,327
Yo¥ 11.5% 13.5% 15.3% 10.6% 711.2% 86% 9.7%
HEEE 1,899,077 1,977,695 1,993,267 2,015,552 2,119,958 2,167,886 2,170,482
Yo¥ 86% 71.3% 713.5% 12.1% 71.6% 9.6% 89%
LEIEER 1,156,307 1,169,317 1,298,741
it 58% 58% 60%
Erhn TR 670,435 702,581 714,954
&t 34% 35% 33%
SR 750,953 743,654 754,197
=774 8% 7% 7%
EREH 1,995,038 2,072,546 2,070,180 2,069,791 2,180,732 2,342,569 2,371,743
Yo¥ 83% 711.5% 10.7% 82% 9.3% 13.0% 14.6%
TEERTERR 837,243 734,488 795,294
&t 40% 35% 34%
IR 1,078,188 1,187,350 1,354,738
=24 52% 57% 58%
BRE (A%E) 154 1.54 1.47
LRI 421 419 4.03
TASSHE (%) BRREEE 1.96 197 1.88
FEAUIALL 27.44 24.89 27.98 28.88 26.41 25.63 27.78
ROE ($Ffk) 12.77 11.58 11.05 9.32 12.39 10.98 1041
FRE 136 134 133 132 131 131 1.31
- P 1.50 178 1.87
EFREES (%) KREBERE 217.01 217.65 215.23 216.78 213.13 208.16 209.73
HRESLE 2.96 291 2.86 2.86 279 272 274
BO—RERTEE 9.55 9.19 9.25 9.21 9.11 9.15 9.11
BERBIEIE (%) |—REFHEX 12.76 1227 12.28 1218 11.95 11.99 12.24
BEREE 13.94 13.46 1346 13.37 13.12 13.11 13.35
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EIFUESS

IERIRIT - RAFHAIT

HEARE B BAT FEMEHER
SIHEE 2023A  2024E  2025E  2026E SUEE 2023A  2024E  2025E  2026E
550 A T 2,022,392 2,244,855 2,469,340 2,716,274 2 IR
AR 1,275,806 1,443,951 1,634,257 1,849,644 eER e R 122%  11.0% 10.0%  10.0%
RS ENAEREIR 258,050 258,107 258,164 258,221 ERAFBKE 111% 11.0% 105%  10.6%
B BT 3,664,168 4,068,158 4,496,996 4,974,377 BB R 106% 11.0% 105%  10.6%
et 3,748,679 4,161,987 4,600,716 5,089,107 FER e R 8.0% 10.0%  9.0%  9.0%
b= 2,101,031 2,311,134 2,519,136 2,745,858 fTRAREKER 11.4% 11.9% 11.2%  11.2%
HEfnfE A 3,358,632 3,757,596 4,179,546 4,648,929 ) B R -2.2% 3.1% 7.7% 9.8%
et 3,420,447 3,816,955 4,234,813 4,700,975 FHEARMEFBRNEK -469%  -50%  00%  50%
B 21,143 21,143 21,143 21,143 B FIRAEKE 0.7% 2.1% 5.9% 7.8%
178 B ARINGS 326,915 343,647 364,434 386,575 K& BRI DR -31%  21%  S59%  7.9%
BRI AT 328,232 345,032 365,902 388,132 FLATFREIS KR 3.7% 4.6% 5.4% 6.5%
SIS &L 3,748,679 4,161,987 4,600,716 5,089,107 VT3R5 FEG KR 3.5% 4.6% 5.4% 6.5%
FERWASLE 5.6% 5.2% 4.9% 4.8%
BFERE Bfr. BAX FRAUCEE 28.9%  28.9% 28.9%  28.9%
SUER 2023A  2024E  2025E  2026E ERMA 0.96%  0.85%  0.82%  0.82%
NPLratio 1.32% 1.30% 1.28% 1.27% =y srped 8.2% 8.2% 8.2% 8.2%
NPLs 26,571 29,183 31,608 34,497 BFEN
REBER 217% 208%  200% 192% NIM 154% 1.43% 1.39%  1.38%
WIFLE 2.86% 2.71% 2.56% 2.43% & BT ROAA 1.30% 1.20% 1.15% 1.12%
— M KBS AR 2.20%  2.09%  1.97%  1.86% #% & BT ROAE 146% 141% 142% 14.4%
NRETRE RE 0.82%  082%  0.82%  0.82% ROAA 0.72% 0.68% 0.64% 0.62%
NREFILHE 0.78%  0.70%  -0.72%  -0.71% ROAE 10.7% 10.4% 102%  10.1%
mEH
A% AL BT fagcdad 96.26% 97.13% 98.02% 98.92%
SitEE 2023A  2024E  2025E  2026E RERIBE™ 53.95% 53.94% 53.67% 53.37%
ISV ON 50,350 51,926 55,909 61,380 A RIBART 34.03% 34.69% 35.52% 36.35%
EFEHERMERAN 3,752 3564 3,564 3,743 TR/ SR~ 6.88% 6.20% 561% 5.07%
BN 66,674 68,062 72,046 77,695 BARR
B S RN -850 -868 918 -990 B —RAART R E 9.21% 8.97% 8.76%  8.54%
KERIFIE 46,460 47,429 50,211 54,155 BARER (WNEZE) 13.37% 12.72% 12.15% 11.61%
HERE 18,443  -18,136 -19,328 -21,261 IR A= (Y,mn) 2,619,504 2,908,315 3,214,891 3,556,169
BLBTFI5E 28,017 20,293 30,883 32,894 RWA/E A= 69.9%  69.9%  69.9%  69.9%
% %58 25,732 26,904 28,364 30,211
9B R 25,624 26,791 28,245 30,085
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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 FRIESFRNBRAE] (U THFRFRILS ) NFERERAEREMTY 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. KRERZFRERRRES 21T AR FRAE.
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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