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aFBERE, FRITESE
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TRRITET 2025 £ 1 iR, /A5 2025 £ 1 ZELIE WA 185 12T,

B#: 24.96 5T EILLIBK 5.6%, SKIVFEEFIE 74.2 27T, FILLiGK 5.8%, H&EATHE, BE
2025 £ 1 FEK, AT ERFHER LK 17.6%, LR R LB K 204%,
TEHIE FERE LK 19.9%,
(4 RET
~E) Wk www.nbcb.com.cn SF?(‘E.‘.’-E H
KBRS TEARRAREERATISTSG W BREENE, BAEERE, TRET 2025 F 1 FEAGETEEL
KA BK 5.8% (+6.2%.24), IRfEMIEEKT SERR TS EMEE, 2
R oo 512025 4 1 FEEWBAFILLEK 5.6% (8.2%, 24A) , Heb%H B
i B/ BT ) ’ NFIELHEEK 11.6% (+17.3%, 24A) , MBI —EREE ZHFZ W%
AHE (1Z7T) 1,648 1. EBAE, A5 25 £ 1 ZEEBRAELLHE 58% (-99%,
il A B E(ZT) 1,628 24A) , RARSRIAARNEMIERRANR L 7.2% (-6.2%, 24A),
fijﬁigﬁ; e BRFTR, BATRRLSHEEE, 25 F 1 ZRFARRMASS
- ' BONEIEL SIS 1.3% (-19.3%, 24A) , MISEARLKEL
e EHE
— TR — PRI  SERIBEEREY K, ¥REFERT. THRT 25 1 FERELEEE
o % 1.80%, % 24 R TH 6BP, FILLTH 10BP, MEiEMHEY A, 3]
30% Y5 —ZEATREENENOEFBERER, BIEREIHREM
o WEHAS) 25 F 1 SEEFEE BA KT 24 4 4 FE T H 228P
0% Z 327%, HASKLAFFERN, BIEBEVRARTNEAT 25 ¢
o 1 SEBBEIEAERATILL 24 4 4 ZE TR 168BP E 1.79%,
et cosoneseean e HSERERNAREMHALEBEL, TEHTE, 231 SERAA
AEFHREs BRI K 176% (+153%, 24A) , EHHKELLLEK 204%

(+17.8%, 24A) , FREZDIREF, MIARRMEFENZENE,

[ FRiT% | S9HRT (002142.5Z ) *E4R S+ B £ A it o o s NS s

IR 44T kB 20250410 1 EENNREIEE HLAE] 85.6%, ffEAE, A5 1 EEXREFREL
K 19.9% (+17.2%, 24A) , MEFREKE,

UE 2553 47
= [PV o
Riga BABARIEHS
5106052008003 2023A 2024A 2025E 2026E 2027E
- Y UANZHEQI052@pingan.com.cn N ONEDE) 61,572 66,560 72,689 80,183 88,661
¥ BREERHERS
5106052502001 YOY (%) _ _ 6.4 8.1 9.2 10.3 10.6
XUMIAO533@pingan.com.cn VA% FE(E T oT) 25,535 27,127 28,898 31,868 35,282
MEEE YOY (%) 10.7 6.2 6.5 10.3 10.7
ROE(%) 15.5 14.1 13.6 13.9 13.8
: —BAES ML TS v—
FRH o RESI LIRS EPS(#:#/T) 3.87 4.11 4.38 4.83 5.34
LILINGXIU785@pingan.comcn PIE(f5) 6.5 6.1 5.7 5.2 47
o A58 iy PIB({E) 0.93 0.79 0.76 0.68 0.61
~\0 el o
L ol FRSRE: wind, FRIFSHRAT
=3 QS =%

FEEAEEERMERAFRRKRE, NEHRSZTFITNRERSARKE, HHEERTIBAEMRRERTHEARE.



PEIFUES TRIRIT - ARFHRAT

B FERERERE, REKERETHE, TRET 25 £1 EFRFARERINLFT 24 FRT 0.76%, RITNEAS 1 FEE
UERAREREHN 1.09% (1.17%, 24A) , FREFBEI/NMETRE. o, 28 1 FERKFEE 24 FRTHE 3BP £
1.00%. LZAEXRE, RABAETRERFHRE. BE&FE, 259 1 TERKEBEXMNERLS KL 24 £X TH
18.81pct/16BP £ 371%/2.81%, HEHEIKFMEREA, NEIHMIENFTE,

B BREERW: BRENRTEL, SOKFERFEHR TRE|TENEETHORT, XETETUORNES . TiHLaaiE
HANRENEEANTRNEBE N, BREAFRSY K, BRHELTOEEL, ERERFREVPNT, FIHKREARIR
kRBEEMU S HRTE, BANERRE) 25-27 FRFTON, FITAE) 25-27 4 EPS 754 4.38/4.83/5.34 7T, Wi
BFEE S B0 6.5%/10.3%/10.7%, BRIATIRNITR 25-27 &£ PB 4252 0.76x0.68x0.61x, £ T ATHHUERRE,
KEMATHRTEN . REREBAEFENER L, £ “BIEE" TR

B RERT: 1) @F TTSETLEFRERNEBISET. 2) ARTHSETLEEREBHH. 3) FLASRENIMK
S| % fERMRBEIETT.
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PEIFUES TRIRIT - ARFHRAT

®1 TIERTT 2025 F 1 FRRBOIER

BETT 2024Q1 2024H1 2024Q3 2024A 2025Q1
=11708 17,509 34,437 50,753 66,631 18,495
Yoy 58% 7.1% 7.4% 82% 56%
FIRRIA 11,502 23,154 35,317 47,993 12,835
Yoy 12.2% 14.7% 16.9% 17.3% 11.6%
RIS 1,436 2,696 3,749 4,655 1,417
Yoy -22.8% -24.9% -30.3% -19.3% -1.3%
FEEUWA " 60077 711,283 " 15436 7 18638 5660
EAIFEE S -4.7% -5.7% -9.3% -9.9% -5.8%
(&it) BEMIESHN f 45717 8587" 71,687 " 13983 4243
30% 25% 0.3% -62% -7.2%
(ERRERS 3,907 7162 9,573 10,679 4,941
Yoy 55% 88% 17.6% 19.5% 26.5%
shEEiFE " 11,796" 22,796" 33,230" 41,965( 12,937
Yoy 9.0% 10.3% 713.9% 13.9% 97%
1317058 7,013 13,649 20,707 27,127 7417
Yoy 6.3% 54% 7.0% 62% 58%
=310 17,509" 16,928" 16,316 15,878 18,495
EIFEES Yoy 58% 86% 81% 10.6% 56%
(%8F) VAESFUE " 70137 6,636" 7,058" 6,420 7417
Yoy 6.3% 45% 10.2% 3.8% 58%
B 2,888,206 3,033,744 3,067,666 3,125,232 3,396,035
Yoy 14.3% 16.7% 714.9% 15.3% 17.6%
=Skl 1,362,110 1,409,328 1,455,705 1,476,063 1,640,169
Yoy 24.2% 20.6% 19.6% 17.8% 204%
NETEH 747,499 776,702 814,736 822,628 963,106
. S 55% 55% 56% 56% 59%
BEREE TERX 520,940 523,148 545,981 557,735 552,968
P12 38% 37% 38% 38% 34%
TR 93671 109,478 94,988 95,700 124,095
=774 7% 8% 7% 6% 8%
EFREH 1,819,988 1,842,401 1,863,759 1,836,345 2,182,604
Yoy 714.8% 18.7% 17.6% 17.2% 19.9%
TEHIER 575,404 563,767
=74 31% 31%
EEIFR 1,266,997 1,272,578
=224 69% 69%
BEE 1.90 1.87 1.85 1.86 1.80
BRI 4.92 4.84
WMBLLE (%)  |EREEEE 1.96 1.94
RRAUIALL 31.53 32.77 33.43 35.52 29.07
ROE (fEfk) 15.51 14.74 14.05 13.59 14.18
FRE 0.76 0.76 0.76 0.76 0.76
. — K= 0.74 1.02 1.08 1.03 1.00
RFERBIEE (%) BRESE 431.63 420.55 404.80 389.35 370.54
(24 3.27 3.19 3.08 297 2.81
Bl —REF TR 9.26 9.61 9.43 9.84 9.32
BERRET (%) |—REFREE 10.51 10.85 10.63 11.03 10.44
BEREE 14.26 15.28 14.96 15.32 14.94
SEAUM 11,012 11,282
Yoy 225% 14.3%
FAANRITERE (P) 25,902 24,507
- —. |Yovr 25.8% 74.0%
LsiE (2w FAANRITAUM 3,122 3,036
Yoy 31.6% 16.0%
B R 4,049 4,735
YoY 17.0% 17.8%

ERFR: Wind, AJ4E, FLUFFHEAT
G FEHERIE S, LR SIER B EE (5T
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EIFUESS

TRRIT - AREHRAT

=A% Bfr, BAT FEMELEER
=SiHEE 2024A  2025E 2026E 2027E S EER 2024A  2025E  2026E  2027E
52k 24 25 1,481,122 1,732,913 2,010,179 2,331,807 BEEHE
&R 1,374,239 1,511,663 1,662,829 1,829,112 B R 178%  17.0% 16.0%  16.0%
Nl eaM s 101,144 111,258 122,384 134,623 A BRFEKE 153% 13.8% 13.3%  13.4%
R A 3,059,942 3,481,606 3,945,898 4,474,538 BRI EKR 153%  13.8% 13.3% 13.4%
At 3,125,232 3,555,893 4,030,092 4,570,011 TRk 17.7% 17.0% 16.0%  16.0%
Py =Py 1,869,624 2,187,460 2,537,454 2,943 446 B R KR 152%  14.8% 13.6%  13.8%
B A B 2,830,681 3,249,336 3,690,351 4,201,018 AR BN RR 17.3% 133% 135%  13.4%
REA 2,890,972 3,314,257 3,762,797 4,274,282 FHHERAEEUANEL 103%  -50%  3.0%  50%
[ 6,604 6,604 6,604 6,604  EAFRAEKE 81%  92% 103% 10.6%
A BB RANS 233151 240,492 266,029 294,329  KEFFDEKE 139% 120% 121% 12.3%
BRI 234,260 241,636 267,295 295,729 BATF PR 12.1% 6.5% 10.3% 10.7%
R R AP A 3,125,232 3,555,893 4,030,092 4,570,011 VAR T KR 6.2% 65% 10.3%  10.7%
- FEEBA G 7.0% 6.1% 5.7% 5.4%
RERE B BAT AL 356% 34.0% 33.0%  32.0%
SUEE 2024A  2025E  2026E  2027E FRMA 0.78% 0.85% 0.85% 0.85%
NPLratio 0.76%  0.76%  0.75%  0.75%  frigHix 13.0%  13.0% 13.0%  13.0%
NPLsS 11,267 13,170 15,076 17,489 BFEH
BEBER 389%  354%  328%  303% NIM 186%  1.84% 1.84%  1.84%
HEELL 296%  269%  246%  227% %% 7 ROAA 144% 141% 1.39%  1.38%
—MRAEE/NEIRE  210% 1.9%  1.83%  1.73% %87 ROAE 19.3% 19.8% 20.8% 21.1%
FREHERE 0.90%  0.80%  0.80%  0.80% ROAA 0.93% 0.87% 0.84%  0.82%
FRERZEER -0.77%  -068% -0.70% -0.69% ROAE 141%  136% 13.9%  13.8%
X B FeEh
iR AL BAT RTFLE 79.22% 79.22% 79.22% 79.22%
STHEE 2024A  2025E  2026E  2027E B RE 47.39% 48.73% 49.88% 51.02%
HF BN 47,993 54,355 61,716 69,967 RERBIBA 43.97% 42.51% 41.26% 40.02%
BFHEBRRMERA 4,656 4422 4555 4783 BITR B 324%  313% 3.04%  2.95%
RN 66,560 72,689 80,183 88,661 BARR
BB e RN -663 724 799 883 mh—gHAREER 9.84%  9.60%  9.39%  9.19%
RERIFDE 41,965 46989 52,662 59,144 RAFRE (E%) 15.32% 14.41% 13.64% 12.93%
HERE -10,679 -13,660 -15908 -18,453 IAURBEZ (¥, mn) 2,089,099 2,376,980 2,693,963 3,054,879
BiRTFIE 31,286 33329 36,754 40,691 RWA/E A= 66.8%  66.8% 66.8%  66.8%
% F) 58 27,221 28,999 31978 35,404
U9 B X F 5 27,127 28,898 31,868 35,282
BRISRE: wind. EiFEMRET
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%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
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

—— 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



