1T
20254 3 A 26 H

EIZFUESS
B E4$R1T(600036.SH)
EWHMEOR, SAXRBPEH

BIN:

3 B 25 B, BARTEAS 2024 £FEHK, £EXMEWUA 3375 {Z7T, [FEE
TFE 0.48%, SSIIAE4SF5E 1484 {27T, BELIEK 1.22% , LN ROE
1 14.49%, REFBEEATE 173 MED S, 2024 FREE~ 1215 AT,

AR (4iF)

R4 45.09 %

FEHIE B FEREEK 1019%, HPNHE FEFREK 583%, BRELEFREK
- ar  11.54%, 2024 FRFFENEMER: RIS 2.000 7T ( &%), HLERA
A RIHE www.cmbchina.com 35.32%,
KRR EBDREZRIEN)BRAT
/18.06% :F_?C;ﬂ & .
SERREEHIA _
1 e rery M FIETHRESFISWARE, BREKRHERE, BHRT 20245
T A RE ) 20,629 FIIBSFIEEEEK 1.2% (-0.6%, 24Q1-3), BFNREEKET
78 BIH R(ETR) 4,501 ATEBCHIIM, BEMFIZVERE, ATLEEF AR SR OK
e (1Z7) 11,351 B 3 EEWE 1.5 NEDEE-1.6%, NEMALFHMERERE
zﬁ;ﬂ:jﬁ”m 9,302 VEafa, ERBASE, SERLEK 14% (-26%, 24Q1-3), 5
B3R (7T 41.46 o L
. o BARO R RN PR T BN TRES, SRR 3 SH LS
ot 59 NENEE 34.1%, P SRIFREE, SERLRE 14.3%, 7Y
B
— HRORET 3 EEMAISS 261 NES S, HE AL 27 2%M M S S1EF
§ T GHRRMELERL MM 227%, BEB L LEDE 081 M EHE, £
60% SEIENM ( FMEEIEFLEELL 35.7% ) FELEK 44.84%, Fohlkayswt
20% RET 2,
30%
20%
it B BAOARHEENE, FREETRE, BRRT 2024 255 8EK
-10%
-20% E41.98%, H24Q4 BEF S B ZEKTE 1.94%, IRtETFE 3BP, ki
2024-03-25 2024-08-06 2024-12-18 R N . . . J— "
AL B R R R TS e T X 2 RN EER
XL %, 4 BHFBEFF ISR TT 21BP & 3.70%, BEFIRLL TS

fBER 3 FEY K 16BP, FEZBIFEERERATHENKE. B4
FEFRARNIRE 1T 14BP £ 1.40%, P EIERHMAR THE
ARE, 24 FEEXNRNREEHRERRAXEIHNRFELFEE TR

[ FZRiE% ]| #BERT (600036.SH ) *ZERSIF* B F
AERABE, RERERFRESRZ1H 20241030

UE 2553 47 10BP/13BP £ 2.45%/2.58%, Lt5l, 24 F 4 ZEE 17K B EA D
] & b R SRIR = ] N
. S 24Q4 Hﬂkﬁﬂﬁkzts+ﬂtt 3ZET717BP, MEHXREEATIESN 4 =
$1060520080003 Eit B MEMRAZRINLL 3 Z2EF 4T 14BP & 1.50%,
Y UANZHEQIO052@pingan.com.cn
7 RABERIEHS
S1060525020001
XUMIAO533@pingan.com.cn 2023A 2024A 2025E 2026E 2027E
MEBE S N(EAIT) 332,881 330,404 330,438 338,682 357,323
- Y QY (%) -1.83 -0.74 0.01 2.49 5.50
b — SNV AR S . —
106012407000, RS FE(EAT) 146602 148391 151,698 157,657 165,022
LILINGXIU785@pingan.com.cn YOY (%) 6.22 1.22 2.23 3.93 4.67
ROE(%) 16.7 15.1 14.1 13.7 13.1
EPS(#5%/7t) 5.81 5.88 6.01 6.25 6.54
PIE({Z) 7.76 7.66 7.50 7.21 6.89
PIB(fZ) 1.23 1.09 1.03 0.95 0.87

FRIRIR: wind, FRIUESWRAT

FEEAEEERMERAFRRKRE, NEHRSZTFITNRERSARKE, HHEERTIBAEMRRERTHEARE.



SEFUESS BEIRIT - RRERSIT

MARTTE, A7) 2024 FHRFMIERLLIEK 10.2% (+9.2%, 24Q3 ), HAETHMAERILLIEK 5.8% (+4.7%, 24Q3 ), XA
TEVEIHBERE, 4 FENABEERDBIRLLIEK 3.2%/2.0%  fu i, A T L FE173KE LI K 11.5%( +9.4%,24Q3 ),
HAERER B RIA & P ERILLSI 0 50.34%, B 3 FEEKT470.26pct, EHRIFRT.

B RFRERLLTT, REKEEE T, BERfT 2024 FRAREIRLL 3 FERLEF 1BP £ 095%, FAREHEMRE 105%
(1.02%, 24Q3), BT EZELEHNE~RELHNERX, 2024 EXAFTERKARKINL=FFE R 17 2BP £ 0.96%,
HEA/ERBRAMNMAEERRARRESDBIIRELFEFR 1T 14BP/2BP £ 0.79%/0.48%, Ib5h, ASINARBRARREINLL 3ZE
EXREFH 1BP E 1.06%, EEM=FNRERKILL 3 FERTE 6BP £ 4.74%, ERNENEEBEIFTRER . AEMERT
M, AT 24 ERXEFRILL 3 ZEKRTFT 1BP E 1.29%, @HIRIKLL 3 ZER T173BP £ 1.36%, BHEA~RENKLE
B, BETTH, 2024 FREBERBEEMLTILLIAE 3 FER T 20.2pct/14BP E 412%/3.92%, HX/KEMARS, W&
AN F L

m REREBEW. EHEREARLETHE, EIRERENE. ATERNEFREZIENHRENEHNER, EKHAETHRE
FRBRATRE , BB RE N LXK T RN S AL, KEANEMR AT F5512 A 5 24 £ LS4 0.31pct £ 35.32%,
1218 3 A 25 BREBMTERERILE] 4.44%, BRENERE ., ZERIIYFTEREAFERAREBEANE, BRIVNETRAAS
25-26 ERFFN, FHiL 27 ERFIFUN, FiHA S 25-27 &£ EPS 4334 6.01/6.25/6.54 JT ( J&R 25-26 £ EPS FUN5 54
6.39/6.83 7T ), SR BFIELEDFH 2.2%/3.9%/4.7% ( R 26-27 ERFIELRDFH 5.2%/6.9% ), LFTASBNITRL 2527
F PB 43Ik 1.03x0.95x0.87x, ELFHARFMENTE=RERIET, BINEFRBOTETETEHLHLRVEEENTEM
B, R RIEET T

B RERR: 1) @F TTSETLEFRERNEIEGT. 2) AXRTHSETLEERFEERL. 3) FLRAESRENIMNK
5| % fEAMBEIETT.

BELE EFERRBEAARARRRE , WEARETTHRERGARRE, BHEERHEIEAZMRREETNSARN S, 2/ 5



SEFUESS BEIRIT - RRERSIT

Bl IBER1T 2024 EIRZOIERR

BhT 2023Q1 2023H1 2023Q3 2023A 2024Q1 2024H1 2024Q3 2024Q4

TN 90,636 178,460 260,279 339,123 86,417 172,945 252,709 337,488

Yoy -1.5% -04% -1.72% -1.64% -4.7% -31% -291% -0.48%
FURISIIN 55,409 108,996 162,286 214,669 52,000 104,449 157,298 211,277

Yoy 1.7% 1.2% 0.1% -1.6% -6.2% -4.2% 31% -1.6%
L0 ON 25,079 47,091 67,027 84,108 20,204 38,328 55,702 72,094,

i Yoy -12.6% -11.8% -11.5% -10.8% -19.4% -18.6% -16.9% -14.3%
(Rit) (EFIRER% 16,421 31,209 39,7437 41,469 14,267 26,936" 36,357 40,819
Yoy 23.7% -24.8% -20.8% -28.0% -13.1% -13.7% -85% -1.6%

TRERIRE M 63,313 122,093" 174,928" 218,087 59,452 116,577 170,537 219,471

Yoy -3.9% -2.4% -2.6% 2.1% -6.1% -45% -25% 0.6%

AT 38,839 75,752 113,890 146,602 38,077 74,743 113,184 148,391

Yoy 7.8% 9.1% 6.5% 6.2% -2.0% -1.3% -0.6% 1.2%
TN 90,636 87,824 81,819 78,844 86,417 86,528 79,764 84,779

i Yoy -1.5% 08% -4.6% -1.4% -4.7% -1.5% -25% 7.5%
(%) AT 38,839 36,913 38,138 32,712 38,077 36,666 38,441 35,207
Yoy 7.8% 10.5% 1.7% 52% -2.0% -0.7% 08% 7.6%
BT 10,508,752 10,739,836 10,668,009 11,028,483 11,520,226 11,574,783 11,654,763 12,152,036

Yoy 71.6% 10.4% 9.9% 8.8% 9.6% 7.8% 9.2% 10.2%
=Enst] 6,335,975 6,355,439 6,455,546 6,508,865 6,815,827 6,747,804 6,758,751 6,888,315

Yoy 10.0% 7.1% 7.7% 7.6% 7.6% 62% 47% 5.8%

NEREK 2,552,869 2,576,860 2,543,865 2,599,855 2,791,882 2,771,833 2,774,000 2,863,740
. 274 40% 41% 39% 40% 41% 41% 41% 42%
TEHK 3,237,444 3,329,545 3,388,636 3,437,883 3,500,248 3,541,154 3,573,833 3,644,625
274 51% 52% 52% 53% 51% 52% 53% 53%

T 545,662 449,034 523,045 471,127 523,697 434,817 410,918 379,950
272 9% 7% 8% 7% 8% 6% 6% 6%

FREE 7,771,878 8,030,232 7,980,492 8,155,438 8,440,100 8,662,886 8,732,681 9,096,587

Yoy 16.3% 14.1% 12.6% 82% 8.6% 7.9% 9.4% 11.5%

ERIER 4,700,412 4,426,779 4,474,297 4,501,686 4,752,616
274 59% 55% 55% 52% 52%

BRI 3,329,820 3,553,713 3,681,141 4,161,200 4,343,971
22:4 41% 45% 45% 48% 48%
BEE (A%HE) 229 223 2.19 215 2.02 2.00 1.99 1.98

e e 44 436 432 4.26 4.07 4.02 3.98 3.91
TSR (%) |EEREEE 1.59 1.61 1.62 1.62 1.63 1.60 1.58 1.54
FEAUIALL 27.59 29.07 30.09 32,96 28.35 29.74 29.58 31.89
ROE (£Ek) 18.43 17.55 17.38 16.22 16.08 15.44 15.38 14.49
FRE 0.95 0.95 0.96 0.95 0.92 0.94 0.94 0.95
i o |REEE 112 1.02 1.01 1.10 1.14 1.24 1.30 1.29
BFEREIEE (%) BEEEE 448.32 447.63 445.86 437.70 436.82 434.42 43215 411.98
$RESEL 427 427 4.27 414 4.01 4.08 4.06 3.92
arnmiEy | AU BASRER 13.41 13.09 13.37 13.73 14.07 13.86 14.73 14.86
(EEE, %) —RAFHEER 15.34 14.99 15.23 16.01 16.30 16.09 16.99 17.48
BAREE 17.39 17.09 17.38 17.88 18.20 17.95 18.67 19.05
BEAUM 125,354 128,382 130,804 133,211 138,572 142,031 143,449 149,267

Yoy 10.5% 9.6% 9.4% 9.9% 10.5% 13.3% 11.7% 14.1%
WS (125%) BARITERY (F) 138,588 143,177 146,090 148,842 153,167 158,434 159,581 169,100
Yoy 10.7% 10.1% 9.5% 10.4% 10.5% 10.7% 9.2% 13.6%
B RRE 24,600 25,300 25,800 25,500 24,000 24,400 24,400 24,700

Yo¥ -12.8% -12.2% -12.8% -4.5% -24% -3.6% -5.4% -3.1%

PR Wind, LAGAE, FLUFFHEH

BELE EFERRBEAARARRRE , WEARETTHRERGARRE, BHEERHEIEAZMRREETNSARN S, 3/ 5



——— sa=
EZFUESS BERIT - AFERAT
# = fmR BA, BEAT
FEWMESEE
RUEE 2024A  2025E 2026E  2027E T
o2k AT 6,902,848 7,317,019 7,756,040 8,221,403 Z‘LM" 2023A  2024E  2025E  2026E
TS 3,673,040 4,150,535 4,690,105 5,299,818 fii;fﬁ_ so%  60%  60%  6.0%
WK SEAMEE 900,515 1,080,618 1,296,742 1,556,090 AR o o b o
4 B H KR 10.2% 9.6% 9.8%  10.0%
BB AR 11,780,168 12,914,811 14,183,350 15,596,734
RS EER BARFEHKR 102%  9.6%  98%  10.0%
A 12,152,036 13,322,497 14,631,080 16,089,081
KR 1.6% 12.0% 12.0%  12.0%
% Pk 9,195,329 10,298,768 11,534,621 12,918,775
> HEfEEKE 9.7% 105% 10.6% 10.8%
B A 10,627,577 11,742,163 12,989,718 14,386,161
BRHRE M) B KR 16%  27%  38%  6.8%
REat 10,918,561 12,033,827 13,239,817 14,590,432
25220 25220 25220 25,220 FEAZMEFENER 143% - -50%  00%  5.0%
B ‘ ’ ’ ’ AL BN E 07%  00%  25%  55%
U5 B 5AN2S 1,226,014 1,280,875 1,382,847 1,489,584 IRV 0e% 07 33% 6oy
I < |/ SR i . i )
R A 1,233,475 1,288,670 1,391,263 1,498,649 xEBIARRRE ) ° ) °
- N BLRTF I KR 12%  22%  39%  4.7%
REERIE AN 54 12,152,036 13,322,497 14,631,080 16,089,081
ISR KR 12%  22%  39%  47%
AR s, HE BB SEE 21.8% 207% 202%  20.1%
3 326%  320% 315%  31.0%
S EE 2023A 20248 2025 2006e ML ° ° ° °
NPLratio 0.95% 0.94% 0.92°% 0.91% EEHMA 0.60% 0.54% 0.51% 0.55%
U TR e TP AR 16.3%  16.3%  16.3%  16.3%
NPLs 65610 68,780 71,356 74,815
BREBEEEX 412% 402% 392% 384% BAIE) . . . .
WL 3.91%  3.78%  3.61%  3.49% NM 1.98% - 185% - 1.75% - 1.70%
o s 5 8 ROAA 1.89% 1.74% 1.63%  1.58%
OfE 2 KBS AR 3.29%  3.06%  2.82%  2.64%

. R #% %57 ROAE 191%  17.6% 171%  16.9%
FREREME 0.64%  0.50%  0.50%  0.50% 128%  119%  113%  1.07%
R 0.58%  -0.46%  047%  -046%  ROAA 28%  119% 1A% 1.07%

ROAE 151%  141% 13.7%  13.1%
F | 3R B, AT FEh M
- 0, 0, 0, 0,
LITEE 2023A  2024E  2025E  2026E BfFtt 75.07%  71.05% 67.24% 63.64%
1S Eh p> 0, 0, 0, 0,
B F BN 211277 216,949 225193 240410  DUR/BR 56.80% 54.92% 53.01% 51.10%
o 72,004 68,489 68489 71,914 RERRIBR 30.23% 31.15% 32.06% 32.94%
NN 330,404 330,438 338,682 357,323 RITEL/B R 741%  811% 886% 9.67%
N A 2950 3304 3387  -3573 RARR
14 5 BRI 219,471 221,027 228,244 242,613 LD —RAARTRER 14.86% 12.43% 12.35% 12.21%
NI 30,976 38,3904 38436 43938 RAZER (WEX) 15.73% 1543% 15.08% 14.69%
B 178,652 182,633 189,807 198,675 DA R = (¥ ,mn) 8,227,390 9,019,836 9,905,797 10,892,919
%75 149,559 152,892 158,898 166,321 RWA/ & 337 67.7%  67.7% 67.7% 67.7%
13 8% F5 148,391 151,698 157,657 165,022
BRERIE: wind, SERIESHRER
BB ERARRA AN RIS , WS RS FAM SRS RS, WREER TS AR SRS BRI ERA 5. 4/5



5 %2 43 W 9T AT 3T VEAR -

IR T IER:

SBEERE (TUT6NAMW, BNMKRIBTIHRIN 20% X L)

#  FE (U6 MBR, BRNKRIEBTHHRIN 10% E 20% 28 )
B M (Fut6 MBER, BRNHERIAENTHRAAEL10%2E )

=] B (6 MAN, BRI STmHRIR 10% X L)

TR EFER:

BFAT (Fut6MNER, Tl igsiRkME ThimRM 5% U L)

i M (Wit6e AR, FTUVEHRNAEN TS RNEL5% 2 (8 )

SETAH (6 NEN, T is kNS THHRI 5% L)

AR FRARREIER:

HREBEERBENDITIN( — AT Z AN )BEAHARIREFIN: KARE FEIEHFLV ISR FROIESHRE FBHM L EE,

FRIEFBRMNBERABDEEFIEFRALTENSHEK AREIARBREZHNEADEZRSMUNEARTFANET BT R
i, AZERFHITRARRREEBNSE, WTNNAEXSHE FRAE, KA ASDHRKRESURMHS L]
FERF, HAERARET. REBERMABSZFL L, A0 SHRBADIERE RHERNFEE.

ESETHE—MRE LN AENT 5, BE#TIESX HNEFERTOTE, BFESROANE . BESLXLEF
BRINR, INEEBRERHTIES 5. THERK, RAFIER.

"EEH:

_7R
IR EE A RGFLRIEFRMNBRA S ( MTHRFRILE) WFEEAEREMET VAL REFRILSFFLHE B
XA, AEERFUEAATREE. ENSREABRENME. RBERAEONARTFEFEMBA

LIRS AR ARER AR L E R FRIEZFAA TE, BFRIESAEERAEHESTEN, REFHELR
HPAT AN RAMBFTR SRR N FIaM, REABRRESE . FRIUESFANEFE BRS8N 5 B 7
R EEEFRE, BRIFERENEG BHRAE. &FFHRENKEL IRE M IRT IR HIE,
FREFTREHESAREFH AR —BRBERRAERRE. AREXZFHRERRRES 27 RARFRE
REEDITE. WERRAR. BARENR KR TR T LI IREB IS BRI, TBRNER iRkEFE
RUIESTAE . MERBANTBRT T, ARAELER, WREFRARIFARKFRIESFNLT,
FRIESAEFETFINBER T TS SR SR RNE TR AR R BT SHRARLTHIES.
FRIUFHBRMHRA T 2025 FRIVFTH . RE—TIRF

—— gy, 2p=

SEFUESS

FZAE SR 1% 4008866338
3| L& =

FYTHEEXFHEE 5023 SEL2 4  LiEHEREIRE 1333 S L4 r tEHEEXEFME4 Sk 1 S
BN B EE 25 2 AJE 26 1% ELRELRFLBE25 B



