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BFEKRERE, BERIFEE

HH (%) TR

TRERITAT 2024 F£EIKR, ERIIEWIRAN 8218 {Z7t, RELTAE 25%,

B4: 6.88 3T S EEFIE 3659 {27, FELIEK 0.56%. FAIMINFE ROE 4 9.9%, &
E 2024 FER, ATRANAELT] 48.8 HZTT, FLLEK 9.2%, HakELL
TEHIE 124 8.8%, FRFEILLIEK 3.9%, 2024 FAFFENETR . 510 BRE
o BG ART1.646 T (&8 ) , HLEH 30.0%.
AT Mk www.icbc.com.cn;www.icbc-ltd.com
KER/F FRICERAARITITAT34.79%
SIREHA TLEMA:
BBAETR) 356,406 M ERAIEROTLEKE, BIEPEE, THRTT 2024 FLFEFEEF
il A R(ETR) 269,612 JAEEEIEK 0.5% (24Q1-3, 0.1% ) , BFIGERFFLEEF, RIVAART
o . B EEEATERER, LERFRSRNBBITRERE, MIAHE
8 A B E(20) 18,549 E, I1724 F2FEWRELLTHE 25%, BRAI=FERE 1.3 EFSA,
ERSE™(T) 10.23 HEP T EZHERBRAKERBENRE, FELEEAS 2.7% (24Q1-3, -
H P (%) 91.8 49% ), BEWEEE., FRBRAAE, ZEHMIESBRERER M, £
FEBKRABLLETE 1.9% (24Q1-3, 0.0% ) . THTEEHMIERKRAR
friREAmE b EF 9.3% (24Q1-3, 17.5% ) , WRRAI=FERE 82 MESS,
TR RO RMFTS Q4 TREH, ETERAX, Q4 LI Q3 B
50% 8 360%. FUHIKAFILLEE 8.3% (24Q1-3, -9.0% ) , fiEkAE,
40%
20% N AERENRERE, AEERSYTE. TRHEGT 24 £2E582
e 1.42% (24Q1-3, 1.43%) , FILLEE 19BP, ELETELSS, RIMRR
o HPIRSTNE T Q4 BSEEBEIRLLET 4BP E 1.39%, 8
oea IR0 Bheaos T 20ma e ETEZRFHBAETITOEM, A5 24 FRAUHERELLEE 41BP

Z 34%, FRBAZXRLL T 17BP £ 1.7%, BAXHE~=EN T
M, THEERSY KERE, RAFIIRRLLEIEER 05 ME/RE
9.2%, HP R Z B/~ 1 R E LL 1R/ B 5% & 8.8%( 24Q1-3,9.0% ),
WA E LK 8.3% (24Q1-3, 9.5% ) , ERHN=FFE%E, TE

HEXHRKRE
[ i ]| TR (601398.SH ) *ZHR & 1+ E UK
BEREE, AREATITHESZE0R #20241031

UE 2543 #7 WRELIEEREF 09 MEDEE 35%, TESPNHER. PALE
=] EE %tt&ﬁﬁ)\igo AR NERE . AfRFRELLIEK 3.9% (24Q1-3, 1.8% ), FEtbig
ES = 0 AR RS A
REE L ees0n000s BIRF, NERE, BUVER ALK 5.7%, SERIFKE LR K 1.3%,
Y UANZHEQIO052@pingan.com.cn =4 e = = A s o oo m L 45
H A FHER SLEELEF 071 NEDEE 57.7%, T Il Rise,
S1060525020001
XUMIAO533@pingan.com.cn
MEBE 2023A 2024A 2025E 2026E 2027E
%ﬁ@%l—lﬂ()\(gﬁi‘,) 809,504 788,773 772,816 787,347 829,727
=RE% —EE ML AR RS YOV (%) 3.92% 2.56% 2.02% 7.88% 5.38%
S1060124070021 e — 363093 365863 368317 376962 380893
LILINGXIU785@pingan.com.cn VA% FE(E HoT) ’ ' ’ ’ :
YO (%) 097% 05T% 067% 735% 343%
ROE(%) 1% 10.4% 9.8% 95% 9.2%
EPS(HE8/70) 1.02 7.03 7.03 7.06 7.09
PIE((Z) 577 .70 .66 550 5.29
PIB({E) 0.72 0.67 0.64 0.60 0.56

TRIRR: wind, FRIEEHRAR

FEEAEEERMERAFRRKRE, NEHRSZTFITNRERSARKE, HHEERTIBAEMRRERTHEARE.



PEIFUES THERIT - RRERAT

B BRERE, XERAENREESR. THRTERFREN 1.34% (1.35%, 24Q1-3) , ELLEE 2BP, HATUERLA
SERFUTIREMREN 0.40%( 0.44%, 24H1 ), BEREEARE IFHXE, FoRRKAFRER L T1T 23BP £ 1.58%
TERARARE L7 45BP £ 1.15%, FEZMBERARENE £17. MATHERIRRE, ASFERIEERN 2.02%, FHittE
FH17BP, #HEAE A 1.43%, R EF 16BP, XiFX, WERNE L7, BITUTSTERTREFNF X, BEIKFEA
FREL, ARMBLIEXZTERTRELSH, REFAE, AIEARSBEERNEREBR=SERALLEE 54 MEDA
MOBP & 215%/2.87%, REEIRHIMNENRIFER

B RARABRW: LERE SREEBERY., TRRTEAENGFEEANFLRT, FINEAEM. REMMALE. 12EN
REREBURFEZENGEULERNBREATUEPNEN, FHHE “GBC+” MESHZEHRNL, RENBERIUREZT 1
MARABEEARRUBREN VST R, HRIELREFEFETINERET, THEAEBRESINSHRESH, BE
FAENEREF RSN RN TR ESA, AFRENEES T ZEMESFTRRENBIRINEESTT, BAV/iE
TiE 25-26 BFIFN, FHFG 27 £0N, FOTAS) 25-27 &£ EPS 43514 1.03/1.06/1.09 7T ( J& 25-26 £ EPS FUH 514
1.071.12 58 ) , WRBFIEEDBIH 0.7%/2.4%/3.4% ( JR 25-26 ERFILED BN 4.0%/5.3% ), LBRIATRNTRN 25-
27 5 PB 934 0.64x0.60x0.56x, BXER TITEALENREMHUREFTATHNESNHEOLE, #FHFEE TR,

B RRERE: 1) ZFTHSEOLA~RERENBMERT. 2) AIXRTHTSESLEZRFEBIRS, 3) FEWESRENINK
S| % fERMRBLIETT.

BELE EFERRBEAARARRRE , WEARETTHRERGARRE, BHEERHEIEAZMRREETNSARN S, 2/ 5



PEIFUES THERIT - RRERAT

A&l TR 2024 FERBROIERR

BAT 2023Q3 2023A 2024Q1 2024H1 2024Q3 2024A

Sl 651,268 843,070 210,165 420,499 626,422 821,803

1214 -3.5% -37% -3.8% -6.0% -38%" -25%

FIRRRA 501,526 655,103 161,401 313,950 476,732 637,405

124 -47% -5.3% -42% -6.8% -49%" 27%

FEEHEA 149,742 187,967 48764 106,549 149,690 184,398

0.6% 23% -26% -3.6% 00%" -1.9%

EiEE 50511 68610 9422 39144 59367 75001

FligE 16.8% 26.1% -1.5% 57% 175%" 9.3%

(&it) =TT 9N 99,231 119,357 39,342 67,405 90,323 109,397

YoY -6.1% -7.7% -28% -82% -9.0%" -83%

(ERRERK 147,815 150,816 60,075 102,069 129,282 126,663

124 -127% -174% -7.6% -16.5% -125%" -16.0%

EERE 462,060 572,782( 161,580" 298,485 436,773 548,490

124 -6.4% -57% -5.2% -84% -55%" -4.2%

35705 268,673 363,993 87,653 170,467 269,025 365,863

124 1.2% 0.8% -28% -1.9% 01%" 05%

=119 203,774 191,802 210,165 210,334 205,923 195,381

FliaE 1214 -6.1% -43% -3.8% -82% 1.1%" 1.9%

(%) 38R 94,929 95,320/ 87,6537 82,814 98,558 96,838

Yoy 1.1% -03% -28% -0.9% 38%" 1.6%

B 44,482,823  44,697,079] 47,600,027 47,116,536 48,357,755 48,821,746

YoY 128% 13.2% 7.9% 87% 92%

BERET 25,782,254 26,086,482 27,370,160 27,837,550 28,095,905 28,372,229

124 125% 124% 11.6% 10.1% 9.0% 88%

. NI 15,986,548 16,145,204 17,422,420 17,515,667 17,506,740 17,482,223
BERER

=774 62% 62% 64% 63% 62% 62%

FEHK 8,622,398 8,653,621 8,866,822 8,834,543 8,847,237 8,957,720

=774 33% 33% 32% 32% 31% 32%

FEE 33,474,470 32,985,681 34,533,492 33,613,742 34,074,085 34,277,636

YoY 104% 95% 22% 1.8% 3.9%

BEE (A%5E) 1.67 1.61 1.48 1.43 1.43 1.42

BRI ER 3.81 3.52 3.40

TASSHEE (%) N7 ¥ 1.89 1.84 1.72

5739\ 4 24.02 26.96 21.79 23.65 25.05 28.04

ROE ( £fk) 10.56 10.66 10.06 9.53 9.77 9.88

AEE 1.36 1.36 1.36 1.35 1.35 1.34

. — Kit® 1.85 1.92 2.02

BRI (%) BEEEE 216 214 216 218 220 215

B 2.94 2.90 2.94 2.95 2.97 2.87

B — R ERREE 13.39 13.72 13.78 13.84 13.95 14.10

BEREIER (%) |—RELREE 14.83 15.17 15.18 15.25 15.23 15.36

BEREE 18.79 19.10 19.21 19.16 19.25 19.39

FERFR: Wind, AGLE, FLUESHEAT
P2 FHFEIE S, EAEEEREE BT

FEEE FEERRAARM KRG, NEOAREFATHNRERGARRE, BHEEAHEIEAEMRREETNEAN S, 3/'5



P B =
EZUES TH4RIT - ARERSIT
HFEARE B BAXT FEMEEER
S EE 2024A  2025E  2026E 2027 =W FE 2024A  2025E  2026E _ 2027E
o8k AT 28,429,616 30,915,852 33,619,515 36,559,620 ZEEE
= . o, [ o, [
FEIR 14,153,576 15,852,005 17,595,726 19,355,298 BB KE 8.7% 8.7% 8.7% 8.7%
0, 0, () 0,
Rk et 2430,093 2,527,297 2,628,389 2,707,240 ERREKE 8.9% 9.3% 9.0% 8.7%
AT 0 [ 0 [
E BB 47,520,361 51,924,784 56,608,662 61,521,178 BEFHEKER 9-2%  93% - 9.0% - 8.7%
- ) 428548 4 3.9% 5.0% 5.0% 5.0%
mEA 48.821 746 53,346,788 58,158,938 63,205,987 FRIEK R
- e B 9.2% 9.8% 9.8% 9.3%
P T 34,836,973 36,578,822 38,407,763 40,328,151 TR AFUEKE
» SR U N SR 2.7%  -1.6% 2.3% 6.1%
B A 43,149,837 47,385,545 52,048,034 56,867,903 2 CNES 6 39, 5 0% 0.0% 3,09
fEait 44,834,480 49,148,486 53,695,620 58,468,561 FHHERMAS RBRNEK = - - e
N . -2.69 2.09 1.99 49
Ak 356,407 356,407 356,407 356,407 ERIAE L P52 6% 0% 9% S4%
VSN 42%  2.0% 2.5% 5.8%
2 B 2R S 3,969,841 4,179,954 4,443,813 4,716,722 KERAEKE
E3 e s . 0.0% 0.7% 2.3% 3.4%
BN AEH 3,987,266 4,198,301 4,463,318 4,737,426  BLEIALEEEE ° ° ° °
R 0.5% 0.7% 2.3% 3.4%
R R A A3 48,821,746 53,346,788 58,158,938 63,205,987 KR
B S 13.9%  13.4%  13.2%  12.9%
Y = > — N 0 o, o o,
ﬁF}ﬁE $1AL EHE ERZ‘KLBI)\H: 29.2% 29.2% 28.8% 28.5%
e 0.46%  0.38%  0.36%  0.38%
SHEE 2024A  2025E  2026E  2027E  fRBEALAK °° N °° o°
NPLS 379,458 411,181 443,778 478,931 BAIEA
5 7 215% 209% 202% 198% NIM 142%  1.28% 1.20% 1.17%
B ma
. 2.88%  2.78%  267%  2.59% #4431 ROAA 1.17%  1.05%  0.99%  0.96%
LAY
REs/REME  317%  3.06%  293%  285% 8% 31 ROAE 142%  132%  12.8%  12.7%
g Y 28
R B 0.34%  0.34%  0.34%  0.34% ROAA 0.78%  0.72%  0.68%  0.64%
AR =
DL =+
pink=iRx3
R B AT B 81.61% 84.52% 87.53% 90.66%
0, 0, 0, 0,
SR 2024A  2025E  2026E  2027E kA 58.23% 57.95% 57.81% 57.84%
SR BN 637,405 626,918 641,449 680,711 R 28.99% 29.72% 30.25% 30.62%
oy Al VAV R NAY
ST TSN 109,397 103,927 103,927 107,045 R L 4.08%  474%  452%  4.28%
A s g s
S 788,773 772,816 787,347 829,727 N
=3 | /
N A -10,765 10,547  -10,746  -11,324 B —RA AT R R 14.10% 13.82% 13.54% 13.28%
42 20 548,490 537,413 550,787 582,873 AREEE (REE) 19.39% 18.67% 17.98% 17.37%
/| DL - /.
e -125,739 -112,756 -116,164 -133,340 DR 7= ( ¥ ) 25,110,855 28,093,809 3U,028,U13 33,285,980
e AVVAY )
B 421,827 424,657 434,624 449,532 RWA/ 24 52.7%  52.7%  52.7%  52.7%
% %058 366,946 369,407 378,078 391,047
RS F 365,863 368,317 376,962 389,893
= 4
FRIKIE: wind, FLIEEMRAR
BELA ERRRRAQTH RIS, NE RS TN EERGHRIRE, B EEH TS DL RES RRNSHR S, 4/5



%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, AZERFHITRARRNERENNSE, WITXNNIEXSHEFRAE. KA RRENR ML Lk
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
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,
FRESFTREHEESAREFH AR —BERBERRAERRE, ARERZFRERRBE DT RANAERE .
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 A VTV SHRARLTHILS.
FRIUFHBRMHRA T 2025 FRIVFTH . RE—TIRF

—— gy, 2p=

SEFUESS

FZAE SR 1% 4008866338
3| s =

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



