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BIN:

KiDR1TA % 2024 FHERM 2025 F—=3R, AT 2024 F£/M 25 F1EEF
W4 BRI LL K 4.6%/3.8% , HAAEEFE45 BRI ELIEK 4.9%/3.8%, 24
25 F 1 ZFEELIMNNFELY ROE 3= 11.81%/12.84%, BE 25 F1 =K

X!

NERAFMRIAE] 121 FZT, FHEK 14.1%, HPERELIEK

12.6%, FEREILLIEK 11.0%, AT 2024 FLEFANERER. 5 10 Bk
KL 4.20 T, SiTREDLAERLYN 22.49%,

M
B GugEeE, AERRARIE, BREKERERE. KIDVERT25Q1. 24A13

&FEREEE D B 1T 3.8%/4.9% (5.9%, 24Q1-3 ), &R&RIFER LD
BHEK 7.3%/3.7% ( 3.2%, 24Q1-3 ), EWEAERGE, BFIEE/NEEE,
B —ERELZIRZITRNERZE, BEXE, A5 25Q1 EWEL
B4 3.8% (+4.6%,24A), EhIEBIRARILLIEK 10.1%( 12.5%, 24A),
Q1 FUgREILLIEK 53.1% (9.2%, 24A), BT HKEETIESIF
FHEBN ETHE, 28 Q1 FEHRBSWBARLL E5723.4%(-13.6%,
24A), BFBWMANTE, A5 25Q1 %FEWRARLL LT 1.8% (2.7%,
24A), EEZEEFMNMEEE, FF RN EERRE,

BEKHREFEL, BAykRERE, KPR 2024 £R%E8EKFE
A211% (2.12%, 24H1), FELLTF 17BP, BEAKTEHMEERS
R TR 82 KE (1.38% ) 73BP, RIMMEFEL, HPRs
WEHE N 526%, & 24H1 METIT5BP, HmEMIMRE, M—F
EERRE, BNREBEHOPHRRTNEL S 256Q1 BFE4SEEEIRLL
24Q4 [BI% 28BP £ 1.75%, BRMNTUT S FEME~mEEMNINK LPR 18k
Mg X, BNERPVARKINEAS 25Q1 LFFEBH™
W25 RIRLL 24Q4 TF& 50BP X 3.36%, it B ARIRLL 24Q4 T
23BP E 1.75%, EHIHE~=HENTIT, RINAMS A HHEEME
BE U RFHIERA R AERAER, JEAE, BE 25 F1FER, 2
TEBRTER LIEK 14.1%( +12.4%, 24A), HPFHEIEK 12.6%
(+11.6%, 24A), TEHFRELLIBE 11.0% (9.7%, 24A), M 24
FERGRENVRE, TPERLLLEL LT 2 MEDSRE 56%, BERRE
T, WA, TERRESD FIEK 19.3%/2.6% (20.9%/4.0%, 24H1 )
WAEREEEKE R, TERFREFH—DIEIL

UE35 24T

:'==H=§ TSR e S R e e

Rpopa\ BRBEWEEERS
S1060520080003
Y UANZHEQIO052@pingan.com.cn

G BAEHRERS
S$1060525020001
XUMIAO533@pingan.com.cn

TR ENE

ZRE  —RIESALARRS
S1060124070021

LILINGXIU785@pingan.com.cn

2023A 2024A 2025E 2026E 2027E

R A ONEDPM)

24,802 25,936 27,609 29,835 32,365

YOY (%)

8.5% 4.6% 6.5% 8.1% 8.5%

BB T)

7,463 7,827 8,241 8,829 9,579

YOY (%)

9.6% 4.9% 5.3% 71% 8.5%

ROE(%)

13.1% 12.3% 11.8% 11.7% 11.6%

EPS(RE#/T)

1.86 1.95 2.05 2.20 2.38

P/E(Z)

5.06 4.83 4.58 4.28 3.94

PIB({%) 0.63 056 052 0.48 0.44

HRRIR:

wind, FRIUEERFAR

FEEAEEERMERAFRRKRE, NEHRSZTFITNRERSARKE, HHEERTIBAEMRRERTHEARE.



PEIFUES RIDIRIT - RBRERAIT

B RARFBMELF, BEKEFIEE, KiPHRiT 1 TERFREIRLE 24 £XRE171BP E 1.18%, HEF 4 F£3 FEKR L
f712BP, FUtEFRENENTEZTENSEERHNEESNNTM, 24 FRTERAREEL 17 35BP £ 1.87%, WAL
REFLLTIT 12BP £ 0.69%, EFFEM~RAARERLL 57 4BP £ 0.6%. MBTEEIEIREKRE, A5 25 F£1 FTERKFE
IRLE 24 TR TR 2BP £ 2.61%, A5 24 FREBEARRFFERTIT 18BP £ 1.80%, BER~RENKRTE, REHFE, 2
S 25 F 1 EEARBEBERIK R D BIEREL 24 FEXRE1L-2.98pct-1BP Z 310%/3.65% , (B4R KBS HEAMNE LS AL,
®EKFESFLLE,

B RREW. RPELEMBTE, FFAIATEERN . KIPBRTEARBAENERALHET, KETHHNERBREH
HEFEVSEAREE T REFNIMNBEMNT, ARASNTFIELSEXNNRREMEFSERT R, BERRTSELESEITE.
ZEEEHANRESSRAETRAOMERY, RIMMANEETEAENRTENIEEURTT. FEMSHTRRENT IR
AR P ST, BATVIE T B 25-26 BFITUN , FrHET1E 27 FEHUN, Fit/AS) 25-27 5 EPS 43514 2.05/2.20/2.38 Jt( & 25-26
£ EPS FUl A B4 2.21/2.51 5T ), M B FIEE DB A 5.3%/7.1%/8.5% ( JR 25-26 FERFIEED BN 11.7%/13.7% ), %
BIASIRMNIIRL 25-27 £ PB 934 0.52x/0.48%/0.44x, BAMNEIFASTEHR, #EFHEE TR,

B KRR 1) @F TOSBETLRSREENETET. 2) MXTHSBTLEZRFEEHH. 3) FERERENMK
5| % fEAMBEIETT.

BELE EFERRBEAARARRRE , WEARETTHRERGARRE, BHEERHEIEAZMRREETNSARN S, 2/5



KIPRIT - ARERAT

F&1 K17 2024 FER 25 F—FRIWOIERR
BAT 2023A 2024Q1 2024H1 2024Q3 2024A 2025Q1
ST IN 24,803 6,561 13,042 19,471 25,936 6,809
Yoy 85% 7.9% 33% 3.8% 4.6% 3.8%
EIISEETON 20,028 5,004 9,831 14,888 20,564 5,094
Yoy 11.5% 39% -06% -1.0% 2.7% 1.8%
FEEMA 4775 1,557 3212 4,583 5372 1,715
-26% 22.9% 17.5% 23.3% 12.5% 10.1%
BIEEMN 3243 7,743 2441 3490 3980 7,087
Pl S -95% 59.9% 41.6% 46.3% 22.7% -54%
(&it) FRITIBIN 1,532 414 771 1,093 1,392 634
YoY 16.1% -25.0% -23.7% -17.8% -92% 53.1%
ERIR{ERE 8,226 2,125 4,318 6,485 8,843 2,474
Yoy 10.3% 73.1% 24% 29% 7.5% 16.4%
IRERIFE 17,613 4,732 9,401 14,079 18,268 5,076
YoY 89% 7.1% 7.4% 32% 37% 7.3%
I3EERE 7,463 2,093 4,121 6,187 7,827 2,173
YoY 96% 58% 4.0% 59% 4.9% 3.8%
ST IN 6,051 6,561 6,481 6,428 6,465 6,809
FiEE YoY 85% 7.9% -0.9% 4.9% 6.8% 3.8%
(=) I3EEEFE 1,618 2,093 2,027 2,066 1,640 2,173
YoY 10.9% 58% 2.3% 97% 1.3% 3.8%
R&ErE 1,020,033 1,061,303 1,096,922 1,123,134 1,146,748 1,211,242
YoY 12.7% 11.2% 9.9% 104% 124% 14.1%
CYERSER 488,391 522,317 533,591 543,230 545,109 587,941
Yoy 14.6% 74.3% 11.7% 71.3% 71.6% 12.6%
NEILK 290,370 339,877 346,470
[ =724 59% 64% 64%)
AR FERN 184,772 188,267 189,517
=774 38% 35% 35%
) 73249 5447 97121
=754 3% 1% 2%
TR SR 658,857 676,412 682,558 688,695 722,975 750,707
YoY 13.9% 12.0% 10.7% 89% 97% 711.0%
TRERTERR 271,055 275932 283,561
=774 41% 40% 39%
EHRTER 356,187 380,633 401,683
=724 54% 56% 56%
BEE 2.31 2.12 2.11
BRI ERER 5.76 5.31 5.26
TWSSEEER (% ) TFRRERAER 2.02 1.88 1.84
BRAWINEL 27.95 26.75 26.96 28.31 28.45 24.44
ROE () 12.50 13.68 13.24 13.12 11.81 12.84
PNE 1.15 1.15 1.16 1.16 1.17 1.18
. _ XK= 1.82 1.99 2.26 2.48 2.63 2.61
HF-EiiE (%) HREBEER 314.21 313.26 312.76 314.54 312.80 309.82
KRBl 3.60 3.59 3.62 3.64 3.66 3.65
BO—REBARFEER 9.59 9.70 9.70 9.93 10.12 9.74
BARFEIER (%) —RERTTEE 10.57 10.66 10.64 11.63 11.81 11.33
BAREE 13.04 13.09 13.06 14.03 14.20 13.64

FRFEE: Wind, AFAE, FLUFFHEA
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KIPRIT - AR FEMATT

FEMEEER
# = AR Bf. BAT LM ER 2024A  2025E  2026E  2027E
23 2024A  2025E  2026E  2027E SZEER
—Elﬁﬁ’—smj—mm e 11.8%  13.0% 12.0% 12.0%
et ’ ’ ‘ ‘ BRI KR . . . .
e 490,338 563,889 642,833 732,830 He B R R 12.6%  14.0%  131%  13.1%
’ xi . 64,178 75,730 89,361 105,447 ﬁib\i ? 124%  14.0%  13.1%  13.1%
IS8 €3 DI AR BRFHRKE ) 5 5 ;
% e A 1,135,341 1,294,522 1,463,835 1,655,438 e Eh e R 9.8%  12.0%  11.0%  11.0%
/‘\/\ Y ﬁ“ =] 78N
ﬁf:‘;"flu 1,146,748 1,307,528 1,478,542 1,672,071 MBS 11.8%  14.7%  13.5%  13.5%
BEET JEAERK R
;EF';‘*’* 736738 825147 915913 1,016,663  mzie ) uieo 27%  6.9%  95%  10.1%
= FrA 7 i = pr2S
1,054,905 1,210,452 1,373,968 1,559,604 N 9.2%  18.0% 8.0% 5.0%
=Gt FEHERAES SR . . . .
A 1,066,398 1,221,912 1,385,795 1,571,587 LI ) 4.6% 6.5% 8.1% 8.5%
ina7v =] BN
4,022 4,022 4,022 4,022 NN 3.7% 71% 8.1% 8.5%
s REBIFAZ KR . . . .
o 78,014 83,126 90,049 97,561 e S 1 L 0.4% 5.3% 7.1% 8.5%
VAR RN ARG E . . . .
R A AR B3t 80,351 85,616 92,747 100,484 B 4.9% 5.3% 71% 8.5%
RNmET MARIEINAE
1,146,749 1,307,528 1,478,542 1,672,071 " 5.4% 5.9% 5.9% 5.8%
AR ERAR N & EBHNA AL 28.5%  28.0%  28.0%  28.0%
. 0 . 0 . (] . 0
A LE
ffiiﬁzt 169% 1.65% 1.60% 1.55%
HERE BR. AT - 16.1%  16.1%  16.1%  16.1%
FTiERiZ
EFIRE 211%  1.99%  1.92%  1.87%
. 0 . 0 . 0 . (]
NIM
s
HERE 2024A  2025E  2026E  2027E 0 0 0 0
[\TpL t-x T e 1 %37 ROAA 1.69% 1.60% 1.52%  1.46%
ratio o o o o,
6.384 7,261 8,063 8,052 1 %37 ROAE 254%  24.3%  24.4%  24.5%
NPLs Al 0.72%  0.67% 0.63%  0.61%
bp e 7 2 5 313% 323% 342% 363% ROAA : : . :
Z 2L 0, 0, 0, 0,
a‘—?’iﬁttm 3.66% 3.78%  3.97%  4.18% ROAE 12.3%  1.8%  1.7%  11.6%
LSS
- 3.01%  3.10%  3.22%  3.36% SR
— MO /XU N A oL i 74.54% 7521% 75.89% 76.57%
R A 1.39% 1.20%  1.10%  1.00% B
N T TA 23S = 0 o o 0
SRR 123%  105%  0.98%  0.88% P 47.89% 47.46% 47.01% 46.56%
R e A P e NN
LN A R 42.76% 43.13% 43.48% 43.83%
R 560% 5.79%  6.04%  6.31%
N B BITEE R S TR R mE
) . 10.12%  9.73%  9.41%  9.10%
BL—RARREE 14.20% 13.31% 12.58%  11.90%
. (o] . 0 . (o] . 0
BEATREE (NEE
LA EE 2024A  2025E  2026E  2027E 7JJEI$RJ>‘<LI9A§*(¥ ’L‘) 663,422 756,437 855,373 967,334
20,564 21,087 24,081 26,52 S B (¥ ,mn
R AU A 0.56 98 08 6,523 e 57.9% 57.9% 57.9% 57.9%
8 e 1,391 1,641 1,773 1,861 RWA B &=
K N7
L“ik‘%ﬂf()\ 25,936 27,609 29,835 32,365
=\
R 245 -261 282 -306
B BiE R MmN
e 18,268 19,574 21,155 22,953
HRERITFE
ek 8,805 9,651 -10,525 -11,420
THRIR &
IO 9,424 9,923 10,630 11,533
PRI 7,909 8,328 8,921 9,679
3 F0E ' ’ ' '
BN 7,827 8,241 8,829 9,579
IERSIE e
BHRBROE: wind. EZIESHRT
BB A REERMAADM RS, ME BRS F T REREWR RS, BEEER TS ML RS RO SRR S, 4/5



%2 43 W 9T AT 3T VEAR -

IR T IER:

SBEERE (TUT6NAMW, BNMKRIBTIHRIN 20% X L)

#  F(Fur6eMBR, BRNKRIBTHHRIN 10% E 20% 28 )
B M (Fut6 MBER, BRNHERIAENTHRAAEL10%2E )

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

TR FVER:

BTAT (FiT6 NBR, fTlfsERIETHHRI 5% L)

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

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

AR FRARREIER:

NREBEEIIRENDTIH( —AHZAN ) RATARIREFIN: KARE FEIESLIHSE FROIE SRR a9 L iE%E,

FRIEFBRNERASREEFRAETELEHE. AATARBRERHN EATNEZRSHUNEAR FNTETAR
i, AZERE P#HTRARREREEINSE, WA EXFHE FHEAE. KRASHRRENRMAS LR
FERF, HAERARET. REBERMIBHZFL LD, A0 SHRBADIERE RHER T,

ESETHR—NTNRELEHAENT S, SEHTIESXZNFERNNTE, BEESRONKE. BESLNILEE
BRINR, INEEBRERHTIES 5. THERK, RAFIER.

"EEH:

_7R
iR E ARG FRIESFRHFRAE (U TEFRFRILEE ) NFEEFEAMETL AL REFRIEFEETE
AXE, AEERSNEFATREE. SMNFRALRENME. ARRHEENATEFEMBA,
LIRS HABHRRE IR E L EWFLILF AN TE, BEFRIESFAEERIERH MR ENE, RETHEL
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,
FRIEFTREHEESAREMBARA —BREFRELNRE. KRERZFRERRRES 217 RO FRAE.
REESHTTE MEFFHER. BRREENR KRS TR T ZELIRE R AL E A, JHENEX. LRERTE
RUIESTAE . MERBANTBRT T, ARAELER, WREFRARIFARKFRIESFNLT,
RIS AEFETFINBER T TS SR SR RNE TR AR A RTVL SHRARLTHILS.
FRIUFHBRMHRA T 2025 FRIVFTH . RE—TIRF

—— iy, W 2as
YEZUEFS
FZIES AR Hii%: 4008866338
w0 i Jex

RYITEEX HEEE 5023 S¥ %€ LBTHEXEIE 1333 STL e IERTFEFERXESFEE 4 Skt 1 S4#
BRI B EE 25 = KIE 26 % AFREmAPOBE25 R



