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RUFETH, TERLBBEHEHF 20241031

UES5 93 4T

BIN:

ERIRITA T 2024 4R, 2024 FLIE WA 699127T, FEILLIBK 48%,
LI VIEEEFIGE 258 27T, EIELIEK 0.8%, FINHNER ROE 4 8.65%, &
E 2024 R, ASBARTELLEK 12.6%, HPFRELLIEK 9.6%, FE
EEHEK 18.3%, A58k % 2024 FFANEME, TE”RH4L 032 7T, N4
£ % 30.01%.

SIZ

£ 3/

EkiEE, BAREIERR1T 2024 £)38%F)ER LK 0.8%( +1.9%,
24Q1-3 ), Hh R EHFERLLIGERRR 3 ZTERF 01 NERFRE 4.4%,
BRI BRI, AT 2024 FEVIRAFRLLEEK 4.8% ( +4.1%,
24Q1-3) , HFFIEEBRAELEK 3.1% (+2.7%, 24Q1-3) , B=)
MEXEFZEVESER, ERWATIENBERA, 28 24 F2FER
WA FILEIEHK 10.1% (+8.3%, 24Q1-3 ) , HhFLEHMEMLERARELL
G 7.8% (-16.7%, 24Q1-3 ), AIGIROFFEWSL, o, BT 244
EMARN T, AARERAEXEMIESBABLLIEK 15.4%
(+17.8%, 24Q1-3) , BHERHFREEK,

BEPMHOAR, V REFERLRFALTHRIT 24 ERSEEEKFEHD 147%

(1.47%, 24H1) , EILETFE 7bp, BEIEFUTATFITEERNERLKE, &
PR AR E T, A5 24 ERFHKEE N 3.94%, BRFEFERTHE
9BP, HAXNARH/FERRMEEN B FERTHE 3BP/19BP £
3.36%/5.12%, PEIBHEXNTIE, EMERUREZE ., ARMATENE
B, AT 24 EREHAELRFFRTH 3BP £ 1.85%, EHxA
ETERIN NTFRAE S IR F R T 6 3BP/ABP £ 1.71%/2.16%,
TR FFEMARERZTBER . MEAE, A5 24 FRARSNER
EEIEK 12.6%( +9.7%,24Q3 ), HP R E LG K 9.6%( +8.9%,24Q3 ),
BRGFERPIIGERKE, THERFEENTERBETH2NE, FAEK
HE R TEERKIGEMN 934%, TERFRAENBERNG, NHEx
ERKEBRM R A RIFAE, AT 24 ERFHRE LK 18.3%( +14.6%,
24Q3) , BEHRERLEHNERFLS, 24 EREHER G LB FEFEFRIR
F+2.3pct £ 60.1%, MAFIAFEHEALFBERNFERNE,

RET  wnseasse
$1060520080003
Y UANZHEQIO052@pingan.com.cn
% BABERIRGS
$1060525020001
XUMIAO533@pingan.com.cn
MR BE
ZRE - RIEENLEESS
$1060124070021

LILINGXIU785@pingan.com.cn

2023A 2024A 2025E 2026E 2027E

EVHBRNETRT)

66,674 69,917 71,830 75,521 81,080

YOY (%) 0.7 49 2.7 5.1 7.4

BEEFE(ERT)

25,624 25,831 26,019 26,663 27,999

YOY (%) 35 0.8 0.7 25 5.0

ROE(%) 10.7 10.0 95 9.2 9.1

EPS(##/T) 1.21 1.22 1.23 1.26 1.32

PIE(fZ)

5.0 5.0 4.9 4.8 4.6

PIB(12) 0.51 0.48 0.46 0.43 0.40

FRRIR: wind., FRIESTZFT

FEEAEEERMERAFRRKRE, NEHRSZTFITNRERSARKE, HHEERTIBAEMRRERTHEARE.



PEIFUES JERIRIT - RBRERSIT

BERERE, BEKERHER. tERT 24 EXTRERLIFFE I ZERT 1.31%, FELLTH 1BP, HRIVUEAS 24
FEUTRREHEREH 0.96% (0.95%, 24H1) , ELLIRF 22BP, Fit ST EM/NH SR FEX, BIEEHER
A, AT 24 FRFFRIRLLFFERTHE 8BP £ 1.79%, WEIRKFEFERTE 20BP £ 1.62%, GLEEEATNETREZL
IIETREERELRESSE, BERAFREENEN TR, #ETHE, 25 24 FREBZEZMBELLIKLL 3 ZER TH
0.98pct/1BP ZE 209%/2.73%, RB&IKHNE HRIFRRE,

KRABW. REZLFXFEVERBEK, FREEEET. 2FERZMRAHILEXE, HEEHLFNBREFNR
BEE, FREMEMLTIEEMESRM VG BEFEXEANREYE, HEERARHMBEESMEFRE THTHE K
WE, MtrARRLVGHBRFLENE, FERILSERAXRTRKARERMNT, BIVMETIARE 25-26 FRFATN, I
i 2027 £ BFTUN, Wit/A S 25-27 £ EPS 934 1.23/1.26/1.32 7T ( J& 25-26 ££ EPS Fillh 1.34/1.42 5T ) , W&
FIEE D FIE 0.7%/2.5%/5.0%( R 25-26 TN 512 5.4%/6.5% ), B BT/A SIPEN XS R 25-27 4E PB 43> 312 0.46x/0.43x/0.40x,
HEREBRRS, %#F “HE TR

REERR: 1) &5 TISBETLRFRERENEIHGET. 2) IXRTHTSETLEZRFETH. 3) FLRAERENIMK
S| % fERMRBLIETT.

&1 JLSRTT 2024 FFEIROIERR

e 2023Q1 2023H1 2023Q3 2023A 2024Q1 2024H1 2024Q3 2024A
BTN 16,403 33,414 49,739 66,711 17,690 35,544 51,759 69,917,
Yoy -6.9% -1.6% -3.2% 07% 7.8% 64% 41% 48%
FURPUIN 12,534 24,591 37,545 50,350 12,774 25,536 38,556 51,910
Yoy -3.4% -3.9% -3.8% -22% 1.9% 32.8% 2.7% 3.1%
L2002 1,382 2,508 3,358 3,752 1,159 2,083 2,796 3,458
FligR Yoy -53.1% -41.4% -41.6% -46.9% -16.1% -16.9% -16.7% -7.8%
(&it) (ERRERS 3111 8,632 12,605 18,443 3,843 9,504 13,640 20,103
Yoy -37.9% -22.1% -26.4% -11.5% 23.5% 10.1% 82% 9.0%
SRR 11,709 24,663 35,209 46,555 12,816 25,972 36,724" 48,603
Yoy -13.3% -6.0% -9.1% -2.7% 9.5% 5.3% 4.3% 44%
PEtis e il | 7,493 14,238 20,233 25,624 7,864 14,579 20,618 25,831
Yoy 1.9% 4.9% 45% 3.5% 5.0% 24% 1.9% 0.8%
B3N 16,4037 17,0117 16,3257 16,972 17,6907 17,8547 162157 18,158
g% Yoy -6.9% 42% -6.4% 74.0% 7.8% 5.0% -0.7% 7.0%
(%) 3R r 7,493 6,745 5995" 5,391 7,864" 67157 6,039" 5,213
Yoy 1.9% 84% 3.6% -0.1% 5.0% -04% 0.7% -3.3%
BEF 3,502,325 3,632,454 3,672,418 3,748,679 3,894,665 3,945,656 4,027,327 4,221,542
Yoy 711.5% 13.5% 75.3% 10.6% 11.2% 8.6% 9.7% 12.6%
RREBE 1,899,077 1,977,695 1,993,267 2,015,552 2,119,958 2,167,886 2,170,482 2,209,975
Yoy 8.6% 11.3% 13.5% 12.1% 11.6% 9.6% 8.9% 9.6%
S 1,156,307 1,169,317 1,298,741 1,338,071
=7:4 58% 58% 60% 61%
BEREE TENR 670,435 702,581 714,954 725,255
&t 34% 35% 33% 33%
SRV 750,953 743,654 754,191 146,649
itk 8% 7% 7% 7%
fezdst] 1,995,038 2,072,546 2,070,180 2,069,791 2,180,732 2,342,569 2,371,743 2,449,425
Yoy 8.3% 11.5% 10.7% 8.2% 9.3% 13.0% 14.6% 18.3%
TEHITER 837,243 734,488 795,294 736,829
&itt 40% 35% 34% 30%
TEHRFR 1,078,188 1,187,350 1,354,738 1,472,279
=724 52% 57% 58% 60%
BEE (A7E) 1.54 1.54] 1.47 1.47
LIRS 421 419 4.03 3.94
MBLEE (%) FRRAAE 1.96 1.97 1.88 1.85
[2%39N:1 2744 24.89 27.98 28.88 26.41 25.63 27.78 29.13
ROE ($Ffk) 12.77 11.58 11.05 9.32 12.39 10.98 1041 8.65
FRE 1.36 134 1.33 1.32 131 131 1.31 1.31
N P3rzd 1.50 1.78| 1.87 1.79)
HPERREE (%) HREEEE 217.01 217.65 215.23 216.78 213.13 208.16 209.73 208.75
HRESLL 2.96 291 2.86 2.86 2.79 272 274 273
BL—RBFTERE 9.55 9.19 9.25 9.21 9.11 9.15 9.11 8.95
BEREET (%) —RRFREE 12.76 12.27 12.28 12.18] 11.95 11.99 1224 11.97
EEREE 13.94 13.46 13.46 13.37 13.12 13.11 1335 13.06

ERFR: Wind, A&J4E, FLUFFHEAT

JE FHRIRYS), LSRR BT
HET A FEERRA AR RRE , MR BREFAHRERGFARRE, WHEER IR DEH RS BT EAN 5, 2/4



EIFUESS

IERIRIT - RFERSIT

=A% B AT FEMELEER
SHEE 2024A  2025E  2026E 2027E S EER 2024A  2025E  2026E  2027E
L3k 425 2,217,492 2,428,154 2,670,970 2,951,421 ZEEE
IFEBER 1,438,597 1,582,457 1,740,702 1,932,180 frgie8 92d 9.6% 9.5%  10.0% 10.5%
NS 350,213 402,745 463,157 532,630 ERRFBKE 12.2%  10.4%  10.7%  11.4%
R A 4,111,267 4,539,154 5,025,775 5,597,206 BHEEHEKER 12.6%  10.4%  10.7%  11.4%
Bt 4,221,542 4,660,906 5,160,580 5,747,338 kR 182%  145%  15.0%  15.5%
=R 2,483,575 2,843,693 3,270,247 3,777,136 TR RFIEKER 125%  11.2%  11.8%  12.3%
B A B 3,778,747 4,203,624 4,698,175 5,276,459 AR BN RR 31%  37%  65%  9.4%
REAT 3,863,202 4,293,240 4,773,164 5,339,184 FHEEHERBEFBANEL 789 0.0% 5.0% 5.0%
A 21,143 21,143 21,143 21,143 BN 49%  27%  51%  7.4%
B RS 357,071 366,364 386,044 406,709 BERFIBERER 45%  44%  51%  7.4%
B ERAEAT 358,340 367,666 387,416 408,154 BRTF R 1.5% 0.7% 2.5% 5.0%
AR RIS At 4.221,542 4,660,906 5,160,580 5,747,338 VAR AR 08%  07%  25%  50%
FEEBA G 4.9% 4.8% 4.8% 4.7%
R RE BAL: BAT PRAA L 291%  28.0%  28.0%  28.0%
SItEE 2024A  2025E  2026E  2027E FRAA 0.95%  095%  0.94%  0.94%
NPLratio 131%  1.30%  1.29%  1.28% FRERE 9.0% 9.0% 9.0% 9.0%
NPLs 28,987 31,566 34,456 37,778 BFEAH
KEBER 209%  202% 194%  187% NIM 1.47%  137%  1.32%  1.30%
HEELL 273%  262%  251%  2.40% %% 7 ROAA 1.22%  1.14%  1.09%  1.05%
—MRAEE/NEIRE  208%  1.98%  1.88%  1.78% %87 ROAE 14.2%  14.0%  14.2%  14.4%
FREHERE 0.92%  092%  0.92%  0.92% ROAA 0.65%  0.59%  0.54%  0.51%
FRERZEER -0.81% -081% -081% -081% ROAE 10.0% 95%  92%  9.1%
X B pkikicd
FliR® AL BAT RTFLE 89.29% 85.39% 81.67% 78.14%
STHEE 2024A  2025E  2026E  2027E B RE 52.53% 52.10% 51.76% 51.35%
BF BN 51,910 53,823 57,341 62,719 RERBIBA 34.08% 33.95% 33.73% 33.62%
BFHEBRRMERA 3458 3458 3631 3812 RATR AR 8.30%  8.64%  8.97%  9.27%
ENRATON 69,917 71,830 75521 81,080 RARR
BB RHM 919 944 993 1066 mL—gHAREER 8.95% 870% 841%  8.08%
RERIFDE 48,571 50,716 53,325 57,255 RAFRE (E%) 13.06% 12.43% 11.78%  11.10%
HEkE -20,103  -22,067 -23,966 -26,425 IR (Y, mn) 2,911,405 3,214,415 3,559,017 3,963,677
BiRTFIE 28,443 28650 29,359 30,830 RWA/E A= 69.0%  69.0% 69.0%  69.0%
% F) 58 25,890 26,078 26,724 28,063
U9 B X F 5 25,831 26,019 26,663 27,999
BRBRIE: wind. EZIEEMRFT
HELA ERAERRA QAR KRS, ME KRS ETHEERGFRINS, BHEEH LS DEH REE RRGSWER S, 3/4



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, AZERFHITRARRNERENSE, NITHNHEXEFHE FHRAE. KRSMRRENRMS LR
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,
FREFTREHESAREFH AR —BRBERRAERRE. AREXZFHRERRRES 27 RARFRE
REEDITE. WERRAR. BARENR KR TR T LI IREB IS BRI, TBRNER iRkEFE
RIESAE. MERBANTRTH. ARLEEE, WREFEA[RIF IR FLRIESFNILT,
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| L& =

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



