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[ PZIE% | STHRIT (600919.5H ) *EIR AT “E 1K
FUEE, ARG WIRRIBEIE 520250421

BN

SIHRIET 2025 F—FH, 1452025 F—SEIAELKA 223 2, F
EHEK 6.2%, SCHLIARESFINE 97 8 1270, FLLHEK 8.2%. FLAMNFE L) ROE
4 16.5%. BE 2025 F—EEF, AT AR K 215%, Hbsks
HEILLIBIC 18.8% , fFAREILLIBIC 16.0%.

TR

m HEERFERA R, PRERIERE. START 25Q1 A% FER L
K 82% (+10.8%, 24A) , BFIBEMREEE, HPRERFERL
K 7.9% (+7.6%, 24A) , BFEE—EREZIRHIHER W, Bl
BKAFE, 2 —FEEWRELIEK 6.2% (+8.8%, 24A) , FILIK
N FEHBRANRU =R, AT 25Q1 7 22 RAB LK 21.9%( +6.3%,
24A) , BMFUTS5AIHEREY KR BEZDFRARERX, FEHER
A& BARILEEK 21.8% (+3.3%, 24A) . EBWAATE, AT—F
EIEEBRAEEE 22.7%( +14.8%, 24A), TESZHMIEBKRANKEER,
AT 25Q1 HhIE B ARLEETE 32.7% ( +17.7%, 24A), Fiit5 25Q1
REMHENIUAR 24Q1 BEHH X

B SEBRFREE, ERY AR RERIMZBAVEIARRTNEST
THERIT 25Q1 BESEEEH 1.60% ( 1.48%, 24Q4 ) , IKtk Q4 BFET
12BP , BEZFAMEE. NEARmKE, BITAARZOETEZ AR
WARARE BRI, RIBERIIZBRPBVERZTNENA S 25Q1 #3
SRERFRFERMMN B BRBEAE D ZE 5 -3BP-19BP E
3.34%/1.90%, MIEFE, AT 25 E—FTERBE~ELEK 215%
(+16.1%, 24A) , HHEHRE LK 18.8% ( +10.7%, 24A) , IFHEE
HEMRE, TATERFIBERHE L7, FAEFRBEARE. IH
RIT 25 E—FEARANARKELLIBER 24 £XEME 71 MESRE

UE 2543 47
25.9%, WARKELEHLE LT 32 MESE; —EERATTERIE
BT wRswARGS . - e 4 s e .
S$1060520080003 ﬁﬂzttt’f—f 6.6 /l\aﬁﬁ;n?: 10.0% ’ g%{ﬁ ﬁ‘ﬂ*ﬁ%f}lﬂ,ﬁio ﬁ\l mﬁﬁ‘ﬁ;{%g,
. Y UANZHEQI052@pingan.com.cn /AT 25Q1 HELLEK 16.0% (+12.8%, 24A) , ELESRAHE,
ﬁ'ﬁ RS ES NG| Ekﬁj')\'_.“:t El'IK () ( () ) k=) le :‘*:vl'
S1060525020001
XUMIAO533@pingan.com.cn
MR BIE 2023A 2024A 2025E 2026E 2027E
I T BN (E R T) 74,166 80,613 85,519 91,728 99,601
$1060124070021 YOY (%) 5.3 8.7 6.1 7.3 8.6
LILINGXIU785@pingan.com.cn VA& FE(B A TT) 28,750 31,843 35,097 39,238 43,860
YOY (%) 13.3 10.8 10.2 11.8 11.8
ROE(%) 15.3 14.3 14.5 14.9 15.0
EPS(#5&/7T) 1.57 0.20 1.91 2.14 2.39
PIE(£Z) 6.47 5.84 5.30 474 4.24
P/IB(fZ) 0.88 0.61 0.75 0.67 0.61

HRSR, wind, ELIFEHRT

FEEAEEERMEARAFRKRS, NERRSFTHNRERSHARRKE,

HEEERTIBAEMARER TNERARE.



PEIFUES ILISRIT - RRIFHRAT

B RRERERE, REKESFIER. JIHRT 25 F—FTERAREIALL 24 F£R T 3BP £ 0.86%, Hi=REHEHR
i, BIREMIERRTE, A3 25Q1 RFTHRIRLL 24 R T 7BP = 1.33%, BEIRIFLL 24 £XR T 1BP £ 1.11%, ##&
RERENERIELR, AFEREXVEIRESERBEE, BEHE, A5 25Q1 REFBEEXIRLL 24 FR T 6.6pct &
344%, RRELIRLL 24 R TFE 24BP = 2.88%, BIARIEFER,

 BREW BFAIRALASHBIANHERR. THROAERARTE B, REHRAIATLSHORER
RITT RFEA, START—IEILTRMAL, B—TERRENTELL, BIENTNRIRELTAIRT, LT XHRE
WETH, BANMEFAS) 2527 ERFFN, BItAS 2527 £ EPS H 5% 1.91/2.14/2.30 7T, XK BHEEHHIE
10.2%/11.8%/11.8%, BRIASIRMIS 25-27 £ PB HFIZ 0.75x0.67x0.61x, FAIETF A FX ArLLF SHALIF A4
BIL, @55 “BIRE TR,

B RRERER: 1) BFTHSEOLVASRERENBIMBGT. 2) AIRTHTSETLEEREBMH. 3) FEUERENINK
51 & 5 ARBEIETH

BELE EFERRBEAARARRRE , WEARETTHRERGARRE, BHEERHEIEAZMRREETNSARN S, 2/ 5



PEIFUES ILISRIT - RRIFHRAT

B&Rl SIFHBRT 2025 F—FRIKIERR

BHhT 2023A 2024Q1 2024H1 2024Q3 2024A 2025Q1
EIAN 74,293 20,999 41,625 62,303 80,815 22,304
Yoy 53% 11.7% 7.2% 6.2% 88% 6.2%
RSB 52,645 13,607 27,656 41,693 55,957 16,592
YoY 0.7% -0.8% 1.8% 1.5% 6.3% 21.9%
L1 DN 4,276 1,355 3,030 3,792 4,417 1,650
YoY -31.6% -16.8% 11.3% -11.9% 33% 21.8%
FEEWA 4 21,649 73937 13969 " 20610 24858 [ 5712
Fligk 18.3% 45.5% 19.7% 17.1% 14.8% -22.7%
(]it) | BuFgEauA 4 17372 6038 " 10939 " 16,818 20441 4062
44.1% 74.9% 22.3% 26.5% 17.7% -32.7%
(SRR(ERS 16,740 4,617 7,299 12,025 18,377 5,921
YoY -14.9% 15.3% -6.3% -1.5% 9.8% 282%
REEIFE 55,492 16,109 31,755 48,910 59,683 17,378
YoY 6.1% 92% 51% 7.0% 7.6% 7.9%
1388 %3 28,750 9,042 18,731 28,235 31,843 9,780
Yoy 13.3% 10.0% 10.1% 10.1% 10.8% 82%
(=217 0N 15,616 20,999 20,626 20,678 18,512 22,304
Fligk Yoy -7.1% 11.7% 2.9% 43% 18.5% 6.2%
(%) J3EF;E 3,097 9,042 9,689 9,504 3,608 9,780
YoY -36.8% 10.0% 10.1% 10.1% 16.5% 82%
BErE 3,403,362| 3,669,830 3,770,834 3,856,856  3,952,042| 4,459,621
Yoy 14.2% 15.1% 14.5% 15.6% 16.1% 21.5%
BB 1,893,127 1,903,670 2,053,535 2,093,970  2,095,203| 2,262,048
Yoy 18.0% 13.1% 17.6% 17.0% 10.7% 18.8%
NEIER 1,109,168 | 1,187,662 1,306,693 1,317,852 1,317,919 | 1,495,749
, =774 59% 62% 64% 63% 63% 66%
arams TEHN 652,592 628,897 634,577 647,389 674,804 691,930
=774 34% 33% 31% 31% 32% 31%
EENL 131,367 87110 112265 128729 102479 74,370
=774 7% 5% 5% 6% 5% 3%
FREEait 1,875,335 | 2,083,018 2,091,450 2,076,075 2,115,851 | 2,416,425
Yoy 15.4% 14.5% 13.1% 9.1% 12.8% 16.0%
TEERERR 519,339 583,418 582,088
=774 28% 28% 28%
ERIFE 1,120,124 1,368,438 1,402,616
=774 60% 65% 66%
BEE (AHE) 1.98 1.90 1.86
BEUESEE 5.18 4.98 477
MEBE (%) |EEREE 2.33 2.18 2.10
REAUIAEL 23.99 22.04 22.43 20.17 24.73 20.76
ROE ( k) 14.52 15.38 16.42 16.33 13.59 16.50
pN=ES 0.91 0.91 0.89 0.89 0.89 0.86
BEREEE XX 1.34 1.37 1.40 1.45 1.40 1.33
(%) HRERE 378.13 371.22 357.20 351.03 350.10 343.51
1(7 4 3.45 3.38 3.18 3.12 3.12 2.88
. = [BIL—REFFRE 9.46 9.18 8.99 9.27 9.12 8.36
ﬁ*ﬁ/ﬁwm —REFTRE 11.25 10.84 11.39 12.03 11.82 10.77
BEREE 13.31 12.82 13.35 13.19 12.99 11.95

AHFE: Wind, 4\aJ4\E, FZUFHEA
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EZFUESS STHRIT - AF RS
HEARE B BATT FEMEEER
SUEE 2024A  2025E  2026E  2027E STHEE 2024A  2025E  2026E  2027E
L3k 425 2,104,059 2,343,921 2,590,033 2,849,036 2 E B
IEBIER 1,526,470 1,755,441 2,018,757 2,321,570 R KR 10.7%  11.4%  10.5%  10.0%
NUSEHAREI 199,976 219,974 241,971 266,168 ERRFBKE 16.3%  13.0%  12.7%  12.5%
EERER 3,907,382 4,416,725 4,975,551 5,596,087 BRI R 16.1%  13.0% 12.7%  12.5%
HEat 3,952,042 4,467,206 5,032,419 5,660,049 Bt KR 12.8%  15.0%  155%  16.0%
& g 2,160,655 2,484,753 2,869,890 3,329,072 f B RRIgKE 15.3%  15.0%  14.2%  14.5%
B 4 A 3,536,960 4,067,504 4,644,644 5,319,752 R Bl N KR 6.3% 8.4% 9.6%  11.2%
et 3,638,383 4,137,757 4,674,593 5,270,503 FHEARMEHBANEBK  3.3% 5.0% 8.0% 8.0%
A 18,351 18,351 18,351 18,351 i I AR 8.7% 6.1% 7.3% 8.6%
5B R RANZS 303,590 318,874 346,340 377,041 BERFGEKE 7.6% 6.1% 7.3% 8.6%
BRNAET 313,658 329,449 357,826 389,545 BATF PR 6.7%  102%  11.8%  11.8%
RS &t 3,952,042 4,467,206 5,032,419 5,660,049 KR 10.8%  102%  11.8%  11.8%
FERBALLE 5.5% 5.4% 5.5% 5.4%
"rRE B BAT AL 24.8%  24.8%  24.8%  24.8%
SitEE 2024A  2025E  2026E  2027E IR 0.92%  0.80% 069%  0.62%
NPLratio 0.89%  0.88%  0.87%  0.86% FRaFi & 19.3%  19.3%  19.3%  19.3%
NPLs 18,685 20,627 22,533 24,502 BFEH
BREBEE 350%  321% 285%  244% NIM 1.86%  1.76%  1.71%  1.69%
oL 312%  283%  248%  2.10% K% BT ROAA 1.62%  1.50%  1.43%  1.38%
— MR R/NEEINE  250%  224%  1.93%  1.60% #% £ B ROAE 215%  20.3% 20.4%  20.4%
NREEREME 0.96%  0.85%  085%  0.85% ROAA 0.87%  0.83%  0.83%  0.82%
TREEHERE -0.85%  -0.76%  -0.77% -0.78% ROAE 14.3%  14.5% 14.9% 15.0%
llll.zd.]ﬁ
FliR® Bfr: BT DR 30.00% 30.00% 30.00% 30.00%
LSUEE 2024A  2025E  2026E  2027E fagcdnd 97.38% 94.33% 90.25% 85.58%
ESAIIU N 55,956 60,642 66,479 73,952 =S 53.24% 52.47% 51.47% 50.34%
BFEHREASEA 4417 4638 5009 5410 EERRIARF 38.62% 39.30% 40.12% 41.02%
=R 9N 80,613 85519 91,728 99,601 RTE AR 506%  4.92% 4.81%  4.70%
LB R -947 1,005 -1,078  -1,170 BRI
KERIAE 59,645 63278 67,874 73,703 B — AR R R 9.12%  8.90% 8.72%  8.58%
HER® -18,377  -17,792  -17,022  -16,861 BATEE (WEE) 12.99% 12.32% 11.76% 11.28%
FBTFIE 41,268 45486 50,852 56,842 IR =¥ ,mn) 2,617,818 2,959,061 3,333,456 3,749,195
%7058 33,306 36,710 41,041 45875 RWA/ B 7= 66.2%  66.2%  66.2%  66.2%
138255 31,843 35097 39,238 43,860
BRLSRIE: wind. SELIESFRFT
BEE S FRERNAATH RIS, WEMRR AN RER SRR ME, BHEERAIHEE LR RS BERNSEER 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, AZERFHITRARRREEBNSE, WTNNAEXSHE FRAE, KA ASDHRKRESURMHS L]
FERF, HAERARET. REBERMABSZFL L, A0 SHRBADIERE RHERNFEE.

ST — M RELTHAENT H, BEHTIESFSX HHNFERMNNTE, FEESRONKE. BESLNLEF
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,
FREFTREHEESAREFH AR —BRBERRAERRE. ARERZFRERRES 2T RNFRERE .
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

—— iy, W 2as
YEFZUESS

FRIESHRFRT H1if: 4008866338
sl L& =

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



