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RARITE 2024 FER, EELIE WA 7106 27T, FELEH 2.3%,

B#: 5.10 5T SRS 2821 27T, Rt EF 4.7%, F4INFEH ROE 4 10.5%,
24 FER, BEFNIEILET 432 F1Z5T, FLLEK 84%, HHBRRBFELL

FEHE B0 10.1%, fFEkELLIENN 4.9%, 2024 EATFHARRE Y. LBEBEHE

Tl @i KK 1.2557T (&), DLEA 30.0%,
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-en $§iml§\:
ARRRE PALSHAERRAREANOME  m RRRWGTFEL, BRHEEE. RURGEEEISHFIARLEK
KEREHIA .
- 47% (34%, 24Q1-3), HERHN=FHER 13 VAR, RINFE

BEARETRK) 349,983

T A B(ET ) 319,244 B ETMEERBHERE. MEINEREKE, 24 F2FEATERELL
38 BIH R(E TR 30,739 BEETE 23% (1.3%, 24Q1-3), BAVAABER ETFEZEFEIK
BME (1Z7T) 17,615 ANBERE], 24 FEEATFLRBRABLLIZK 1.6%(1.0%, 24Q1-3),
R A RIMET) 152 WRBRA=FEER. AL EEBRARLEES 55% (2.7%, 24Q1-
e KO 3, e 28 MEAA, ATHEBBARE L 26.3%  23.6%,
— 24Q1-3), BER=FEEFH, RMNTETESHETHRAREE X,
TEERE

MHPIERRE, ASFEHWANRLLEE 5.7% (-7.6%, 24Q1-3), fa
WHNE, ERFRELBENTET, ASRERLEENT=2EH

e FRAVERAT e JFR30015E

40% 1.1% T HEZEEEMN-3.6%, BRFE=E,
30%
20%
10% B FERENRE, HREREE%E, RURTEELEEEN 1.42% (1.45%,
o 24Q1-3 ), SEFILLKENES 18BP, SETTETEI A HNER, AR
-20% FU R EE L 747 38BP £ 3.41% , TPk ARE F LL T % 15BP £ 1.63%,
2024-03-30  2024-08-11  2024-12-23 N o . . .
BRI E = TITEN HEAE, AAFERBEINERLLIEK 84%
HEETREE (12.5%, 24Q1-3), EHFFHRIERELLIBK 10.1% (10.5%, 24Q1-3),
l$§ﬁ‘t%] &ﬂk%ﬁ?ﬁ' ( 601288.SH ) *—§>7\%n2§?& %:* EX@E%%?\*I:I%%TJ%%%%UH tti-& 106%/94% y iﬁﬁﬁzégiﬁﬁ
iiﬁﬁﬁlﬂfi RHZRMAER WERBEF 313 F-0.9pct. /M1.1pct, BEFFIBEFEH 17, BNIUTSASFLERE
5 4 A HEWINEF R, PALERRFLLEK 35.0%, SFERRLER 23 £
KIEFF 5.3 PEDAE 28.3%, Afim /T E, FEREFFMER ELIEK 4.9%
WS pasensss (3.3%, 24Q1-3), WEEBEEHEE,
S1060520080003
- Lﬁﬁg%ﬂgﬁégg@pma“'mm 2023A  2024A  2025E  2026E  2027E
31660525620001 %ﬂ}%qﬁ]\(ﬁﬁi) 687,282 702,856 706,495 736,582 775,300
XUMIAO533@pingan.com.cn YOY (%) -0.2 2.3 0.5 43 5.3
I EeFE(EAT) 269356 282,083 293751 310,088 326,702
WRBE YOY (%) 3.9 4.7 4.1 5.6 5.4
=R R RS ROE(%) 11.6 1.3 111 11.0 10.7
$1060124070021 EPS(E5#/7T) 0.77 0.81 0.84 0.89 0.93
LILINGXIU785@pingan.com.cn P/E('T.i:.‘) 6.63 6.33 6.08 576 5.46
PIB(fZ) 0.74 0.69 0.66 0.61 0.56

FRIRIR: wind, ERIESTRMN

FEEAEEERMERAFRRKRE, NEHRSZTFITNRERSARKE, HHEERTIBAEMRRERTHEARE.



SEFUESS RASRIT - RAEFERRIT

B BEREREGRE, MRITEXRED, KIVRITERTRER=FEART7 2BP £ 1.30%, FELtLE% 3BP, #™HhE
BEml, ERRENARKARERFLLEY 25BP & 1.58%, TERKARZFLL EF 30BP £ 1.03%, RBHHK. A
. ADMNBEER. PEERTREELS$ LT 18BP. 6BP. 51BP. 46BP ZE 0.73%/1.46%/1.55%/1.39% , ZEH~R
EMEFENE, MBTEIERRE, £RETXRELEZ. 2BP £ 1.40%, BHIRE _EF 10BP & 1.18%, & BAMEAT]
B, BETH, FREREBEERMRFILREI=ZE T 2.75pct/11BP £ 300%/3.88%, BN /KEMASA, KEHTHME
NRFRE.

B FRBIW: BEXERF, XERENE. RIBTEAEBNEEXRTZ—, SE. ZAHEE. WaBEFALTRLFT, R
FRE@mE=A, TERS SR, BESSHENATELRBNLET G, EERTEESLENFERER, RIVMEL
A 25-26 BTN, I 27 F£FM, FITAS 25-27 £ EPS 254 0.84/0.89/0.93 7T ( R 25-26 £ EPS W4 34
0.82/0.87 7T ), MR BHIEEDHIH 4.1%/5.6%/5.4% ( JR 25-26 FEBFIEEDBIH 3.6%/5.1% ), BEATRNNR 25-27
& PB 9774 0.66x0.61x0.56x, IR, FARTIVEAEIGANIMNBSEIEZHNERT, RITERTRIRNY KEE, K
TR, ELEEK, BFFHEE TR,

B RERR: 1) @F THSETLRFREENERSGT. 2) AIXTHSBHTLERERFEERL., 3) FLRASRENIMK
5| % fEAMBEIETT.

BELE EFERRBEAARARRRE , WEARETTHRERGARRE, BHEERHEIEAZMRREETNSARN S, 2/ 5



SEEFUESS RAARIT - AR EIRAIT
B&R1 RAERTT 2024 FERBOIEIR
Evab 2023Q3 2023A 2024Q1 2024H1 2024Q3 |  2024A
N 533,358 694,828 186,021 366,835 540,212 710,555
YoY -55% 41% -1.8% 0.3% 1.3% 23%
SN 433,628 571,750 144,535 290,848 437,796 580,692
YoY -32% -31% -0.7% 0.1% 1.0% 1.6%
FRIKTBIN 66,757 80,093 29,037 46,736 61,653 75,567
YoY -0.9% -1.5% -10.8% -7.9% -7.6% -5.7%
FEEUWGA 99730 123,078 41,486 75987 102416 129863
AR -14.4% -8.8% -52% 0.9% 27% 55%
(£it) BEIEEHN 32973 42985 12,449 29251 40,763 54296
-33.0% -19.8% 11.1% 18.9% 23.6% 26.3%
{SFRRERE 129,622 135,933 55,628 101,031 131,146 131,107
YoY -9.7% -6.5% -1.6% -1.3% 1.2% -36%
HREEFE 367,032 443,352 135,067 258,502 372,492 450,308
YoY -299% -1.8% -32% 0.1% 1.5% 1.6%
|FEEEFE 207,356 269,356 70,386 135,892 214,372 282,083
YoY 4.99% 39% -1.6% 2.0% 34% 47%
ElEN 167,600 161,470 186,021 180,814 173,377 170,343
IS YoY -55% 08% -1.8% 25% 34% 55%
(88=) |3EHEFE 74,122 62,000 70,386 65,506 78,480 67,711
YoY 81% 0.6% -1.6% 6.2% 59% 92%
=Y T 38,698,016 39,872,989 42,157,279 41,984,553 43,553,293 43,238,135
YoY 144% 17.5% 14.5% 104% 125% 84%
GRS 22,337,406 22,614,621 23,807,385 24,333,865 24,688,299 24,906,187
YoY 15.3% 14.4% 12.7% 11.9% 105% 101%
. NEER 12,849,415 12,791,116 14,188,392 14,729,922 14,329,423 14,144,003
AR =774 58% 58% 60% 61% 58% 57%
TELNE 8,084,030 8,059,915 8,602,711 8,668,972 8,751,675 8,814,212
=754 36% 36% 36% 36% 35% 35%
EER 28,397,452  28,898,468| 30,616,115 29,000,263 29,346,437 30,305,357
Yoy 15.7% 15.0% 10.6% 42% 33% 49%
BEE (2E) 1.62 1.60 1.44 1.45 1.45 1.42
AR 0.00 3.79 3.54 3.41
TSR (% ) E AR 0.00 1.78 1.70 1.63
BRI 29.14 33.86 25.38 27.44 28.94 34.40
ROE ( &4t ) 34.17 10.91 11.39 10.75 10.79 10.46
REx 1.35 1.33 1.32 1.32 1.32 1.30
e e K= 0.00 1.42 1.42 1.40
B RET (% ) WEEER 304.12 304 303 304 302 300
KL 4.11 4.05 4.00 4.00 3.99 3.88
BO—RERTTER 10.44 10.72 11.37 11.13 11.42 11.42
BAFREEIR (%) |[—RELARER 12.60 12.87 13.77 13.76 13.48 13.63
BAZER 16.62 17.14 18.40 18.45 18.05 18.19
R Wind, AFAE, FZUF50HEA
. RS, BIAEFIER B IEE W B T
B A ERRRNA AR KRS, NEBRSTTHEERESHRIRS, FHESAFIE DI RREERNERR S, 3/5



EIFUESS RAGRIT - AFERAT

# = fffE B BAT EERYFILE
S EE 2024A 2025E 2026E 2027E SITEE 2024A 2025E 2026E 2027E
Py 24,943,508 27,437,859 30,181,645 33,199,800 ~ BEEBE
o 13,849,103 15,095,522 16,454,119 17,934,990 ¥k 10.1%  10.0%  10.0%  10.0%
SlemiEg  2473:294 2,596,950 2,726,807 2,726,807 HBAFEKR 8.0%  9.2%  9.3%  9.0%
A 42,433,862 46,357,227 50,663,053 55,206,400 KK 84%  88%  93%  8.9%
- 43,238,135 47,034,042 51,392,601 55,990,340  f72kiik ik 49%  50%  50%  5.0%
A 30,305,357 31,820,625 33,411,656 35,082,239 (A REHEKE 8.3%  9.8%  9.9%  9.9%
N —— 39,478,498 43,339,899 47,625,982 52,363,997 % F S AR E 1.6%  1.0%  51%  5.7%
e 40,140,862 43,832,780 47,953,821 52,342,474  FHHRAS ek k=  O7%  30%  00%  5.0%
Bk 349,983 349,983 349,983 349,983  H BRABEKE 23%  05%  43%  53%
o 3,090,808 3,194,580 3,431,602 3,640,251 BETREE KR 1.6%  1.7%  43%  53%
R 3,097,273 3,201,262 3,438,780 3,647,866  BFTFIMEKE 38%  41%  56%  54%
R o 43:238,135 47,034,042 51,392,601 55,990,340 R R KR 47%  41%  56%  5.4%

BN S 10.8%  104%  10.0%  9.9%

REEE BR. BRI AR 34.8%  34.0%  34.0%  34.0%
SitEE 2024A 2025  2026E 2027 fERAA 0.55%  0.48%  0.44%  0.42%
NPLratio 130%  1.29%  1.28%  1.21%  fregx 1.4%  11.4%  1.4%  11.4%
NPLS 322,165 353,948 386,325 421,638  mmig s
P 300%  287%  273%  267%  nym 1.42%  1.32%  1.27%  1.23%
. 390%  3.70%  349%  339% gt poAA 1.08%  1.01%  097%  0.94%
e —— 428%  413%  3.92%  3.85% e ROAE 15.1%  14.6%  14.4%  14.2%
B 042%  0.42%  0.42%  0.30%  Roaa 068% 065% 0.63% 0.61%
B 033% -0.30% 0.31% 019%  Rpoae 1.3%  111%  11.0% 10.7%

wa

ilbES Bf. BAXT B 82.31% 86.23% 90.33% 94.63%
SUER 2024A  2025E  2026E  2027E RERIAR = 57.69% 58.34% 5873% 59.30%
e 580,692 586,598 616,685 651,738 e 32.03% 32.09% 32.02% 32.03%
#F G BBRSUN 75,567 73300 73300 76965 gy mp 572%  552%  531%  4.87%
S 702,856 706,495 736,582 775,300 N
S 7,548 7,587 7,910  -8,326 Bt A R 1.42% 11.34% 11.18%  11.05%
R 450,308 458,120 477,654 502,792 AARRE (AEE) 18.19% 17.56% 16.88% 16.28%
HERE -130,840 -125,715 -126,763 -133,101 j]lJ*XNBﬁ’ﬁF‘E(\l,mn) 22,603,866 24,588,276 26,866,827 29,270,415
BRI 319,201 332,404 350,891 369,691 RWAY 24557 52.3%  52.3% 52.3%  52.3%
= 5150 282,671 294,363 310,734 327,383
8% FI5E 282,083 293,751 310,088 326,702

FRLRIR: Wind, SERIESFHRAT

BET A BE R KEAATR RS, NE MRS WTHREREWRRE, FHBEA LR DEH RS RAO AR E, 415



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.
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_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
HATFE R AR FTRIESF R R RN S8, RERBRESE . FRIESA X R E R IR &8 Rk 512069 5
R EEEFRE, BRIFERENEG BHRAE. &FFHRENKEL IRE M IRT IR HIE,
FREFTREHESAREFH AR —BRBERRAERRE. AREXZFHRERRRES 27 RARFRE
REBRDITTE. WEFHRALR. BARENR KR TRT LB REB ISR, TBNER iRERE
RUIESTAE . MERBANTBRT T, ARAELER, WREFRARIFARKFRIESFNLT,
FRIESAEFETFINBER T TS SR SR RNE TR AR A VTV SHRARLTHILS.
FRIUFHBRMHRA T 2025 FRIVFTH . RE—TIRF
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