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TRHE AT) 25 £ 1 ZERBAFMEFLEK 13.3%, HRRRFELEK 16.9%,
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B (127) 732 1 ZEELBMAFLLIEK 0.6% (+11.7%, 24A), HPEESEEMBXEM
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i 5 JT 19.50
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TRlgiEK, AP REBRIH TR 2 20241030 FhtbR 24 EREF 19 MEDEE 314%, HEAE, A5 1ZEX
WE S5 50 AU HAFEHERLLIEK 13.3% (+14.6%, 24A), EHHEELLIEK 16.9%
sy O (+18.7%, 24A), EBEKFREFRE, WARKMEL L LA, 1
==l X 1A 18T =
$1060520080003 EERNTINARRETE 24 FRBEFF 1.2 MEDSE 825%, 7
Y UANZHEQI052@pingan.com. s _
- Meahioiseelibbit FinH, 1 FEAADFREMELIEK 15.4% (+13.2%, 24A), %
S1060525020001 ﬁ‘iﬁ?’l‘%iﬁo
XUMIAO533@pingan.com.cn
Z3
ﬁ 3 Hj] -IIE 2023A 2024A 2025E 2026E 2027E
=RE AN RS SR N(E T TT) 21,702 22,982 24,500 26,596 29,406
$1060124070021 YOV (%) 7.2 5.9 6.6 8.6 10.6
'-“-'NG>.<'U'785@Pi"96"-C°m-Cn A R (E D) 11,671 12,858 13,831 15,191 16,883
o '{-."“:':.',’,b YOV (%) 16.2 10.2 7.6 9.8 1.1
NNzt ROE(%) 195 178 16.5 16.2 16.1
wr EE; e EPS(#%H/50) 2.75 3.03 3.26 358 3.08
:",IIE':\* < PIE(f) 6.3 5.7 5.3 4.8 4.3
0",;-:,'.5:"\3'\ PIB(E) 1.02 0.90 0.83 0.74 0.66
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B HERERRE, K KFERLE T, MERIT 2025 F 1 TERAFREINLFFTE 24 £XF 0.66%, BITNELAS 24 AR
FEFRAE R 4 0.25% ( 0.33%, 24H1), Btk EF 9BP, it 5FEWEINZ/NEER=REFENER, HPMARK 24 £
AREIRLE 24 F¥FR EF 10BP £ 0.78%, ESTUH R~ RENKE EHFANES), A5 24 FRTABM=RRAREIR
Lk 24 R EF 33BP E 2.15%, BIREMIERRATE, FERRTT 25 & 1 FERFIFEIALL 24 R T 2BP £0.41%, 24
FRBEARIALL 24 FFFERTFE 20BP £0.70%, LGFESMISIRRE, RARTRENRFHLRE, K= REZLOERDILT
BWBRHKFE, BEAE, A5 25 F1 FERBRZBEEZMLETLLS BIIAE 24 F£R T 23.3pct/15BP & 456%/3.01%, 4
KB E AL, RESIRAME NS SE,

B RREW. EXEHRERR, FHFLRSERR. MEBRTIEN—RIREREOEETT, BATHETEREAR, Q23K
kMEBRAENESHRT, ZRESELCRIMNIREATEMEMA, RIVIMETIEARS 25-26 F£RFIFUN, FHHFiL 27 £RFM
W, Fit/as 25-27 F£ EPS 452 3.26/3.58/3.98 Tt (JE 25-26 £ EPS Ul 3.56/4.10 Jt ), WRBFILES T2
7.6%/9.8%/11.1% ( J& 25-26 FRFITUN S BIE 14.3%/15.1% ), BRIASIRMN XK 25-27 & PB 452 0.83%/0.74x/0.66 X,
ZERFAIXBERBFEMFRAOSHEK MR =RERE, BNBFASGERNOFEMAF=E, $#iF “|IEE" ¥
R,

B KRR 1) ZRULF THSBTLE S REENBIMAETT. 2) MERTHTSETLEZREBIH. 3) FORERES
ARSI ZERRBEIET.
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PEIFUES RLERSRAT « R R EHRE—FWRIT

Bkl BLEBIRTT 2024 IR 2025 F—FiREIMERR

=57 2024Q1 2024H1 2024Q3 2024Q4 2025Q1
A 5,638 11,585 17,241 22,982 5,817
Yoy 6.3% 43% 32% 5.9% 32%
IS 9N 4,630 9,077 13,604 18,461 4,803
Yoy 80% 1.9% 1.8% 46% 3.7%
cRISTSIN 162 452 579 710 110
Yoy 15.8% 31.9% 15.9% 7.2% -324%
FEEUA " 1,008 [/ 2,508" 36377 4521 [ 1,014
e -1.2% 13.9% 9.0% 11.7% 0.6%
(&it) BRI d 846 | 2,056 3,058 3,811 904
-3.9% 10.5% 7.8% 126% 6.9%
(EARERK 896 1,331 2122”7 1,971 864
Yoy -12.6% -20.5% -17.5% -6.5% -3.5%
EERE 4,261 8,691 12,769 17,198 4413
Yov 61% 34% 22% 7.5% 36%
V3SR 2,851 6,167 9,038 12,858 3,012
Yoy 12.8% 10.6% 10.8% 10.2% 56%
ETTTON 5,638 5,947 5,656 5,740 5,817
Fligx Yoy 63% 25% 1.1% 14.8% 32%
(=) VIR 2,851 3,316 2,871 3,820 3,012
Yoy 12.8% 87% 11.3% 87% 5.6%
BEE 1,178,626 1,200,305 1,221,638 1,250,116 1,334,808
Yoy 19.6% 16.7% 14.9% 14.6% 13.3%
E=E 689,573 706,494 721,097 741,319 806,186
Yoy 27.0% 22.8% 22.2% 18.7% 16.9%
ANEIER (S 565,243 579,093 588,380 602,617 665,230
BFEAEE 274 82% 82% 82% 81% 83%
TEEN 124,330 127,401 132,718 138,702 140,957
it 18% 18% 18% 19% 17%
== 818,083 839,310 855,878 865,707 944,098
Yoy 16.8% 14.6% 13.7% 13.2% 15.4%
BB 272,389 267,826 250,302 255,660 296,313
274 33% 32% 29% 30% 31%
EHERR 526,320 554,069 586,167 588,210 629,905
3 64% 66% 68% 68% 67%
REE (A%E) 1.66 1.66
BRI 4.41 436
WS (%) FRREFE 2.21 2.16
AL 23.19 23.79 24.75 23.93 23.05
ROE (££fk) 17.04 18.04 17.55 17.81 14.80
AE= 0.66 0.66 0.66 0.66 0.66
S Rt 041 045 043 043 041
BEREIEE (0 | eme 503.81 496.02 497.40 47929 456.00
Wt 3.33 3.28 3.29 3.16 3.01
BO—REFFEE 8.45 8.17 8.40 9.06 8.34
BEAREEIR (%) |—FHEFREE 9.19 8.90 9.11 9.74 9.48
BETEE 13.07 13.21 13.40 13.88 13.45

AHFE: Wind, 4\FAE, FZUFHEA

FETA ZERRBA AT RRE, NEHRZFATHREREARKE, FHEERHEIE IR RREETNERRE, 3/5
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BEBIRAT - RRIFEMRE—FMAIT

# = famR Bi BAT FEMEHER
SHEE 2024A  2025E  2026E  2027E SUEE 2024A  2025E  2026E  2027E
£k 24 2 742,573 876,236 1,029,577 1,204,605 2 IR
IEERA 355,324 383,750 399,100 415,064 eER e R 18.7%  18.0%  17.5%  17.0%
N Uk &ah A AR IR 94,471 94,471 94,471 94,471 4 B RFEKER 145%  13.7%  12.7%  12.7%
B BT 1,236,759 1,406,498 1,584,610 1,786,545 B 14.6%  13.6%  12.6%  12.7%
et 1,250,116 1,419,860 1,598,871 1,802,624 FER e R 13.5%  14.5%  15.0%  15.0%
% g 885,859 1,014,309 1,166,455 1,341,423 B R KR 14.2%  13.5%  12.9%  12.9%
HERELR 1,154,151 1,309,430 1,477,726 1,668,258 HF BN R 4.6% 8.6%  10.3%  12.7%
et 1,164,212 1,325,422 1,493,698 1,685,520 FHHERASHBRAEEK  7.3%  -10.0% 5.0% 0.0%
AR A 4,170 4,238 4,238 4,238 B IR 5.9% 6.6% 8.6%  10.6%
VA B RS 85,855 94,384 105,113 117,037 BRI R 7.1% 6.5% 8.6%  10.6%
B AN &t 85,904 94,438 105,173 117,104 BETFEHEKE 9.2% 7.6% 9.8%  11.1%
R EAES &3t 1,250,116 1,419,860 1,598,871 1,802,624 R R 10.2% 7.6% 9.8%  11.1%
EBWA L 3.1% 2.6% 2.5% 2.3%
"ERE B BAT FRAUCEE 23.9%  24.0%  24.0%  24.0%
SUEE 2024A  2025E  2026E  2027E FRAA 0.29%  0.24%  0.20%  0.18%
NPL ratio 0.66%  0.65%  0.64%  0.63% FRaRi% 15.3%  15.3%  15.3%  15.3%
NPLs 4,888 5,696 6,589 7,589 B FI8EH
BEBER 479% 450%  422% 399% NIM 1.66%  1.58%  1.54%  1.54%
B 3.16%  2.92% 270%  2.51% 551 ROAA 1.46%  1.37%  1.31%  1.29%
— R R A A 2 2.64%  258%  252% @ 2.44% % %87 ROAE 21.8%  20.3%  19.9%  19.7%
TR AEME 0.08%  0.07%  0.06%  0.05% ROAA 1.10%  1.04%  1.01%  0.99%
TRFHAAHEE 0.01%  0.03%  0.03%  0.04% ROAE 17.8%  16.5%  16.2%  16.1%
R
A% AL BAT fagcdad 83.83% 86.39% 88.27% 89.80%
St EE 2024A  2025E  2026E  2027E BRIREF 59.40% 61.71% 64.39% 66.83%
BB 18,460 20,049 22,113 24,923 EERARIBA 28.42% 27.03% 24.96% 23.03%
HEFEHRRBEBAN 710 639 671 671 TR/ SR~ 756%  6.65% 591%  5.24%
=R ON 22,982 24500 26,596 29,406 BRI
B BLRHN -284 -303 -329 -363 Bib—RAAFTREE 9.06%  9.08%  9.15%  9.07%
HERFE 17,137 18,256 19,823 21,924 BRAREE (MEE) 13.88% 13.39% 13.03% 12.52%
Rk E -1,958  -1943  -1906  -2,011 INAURBE 7= (¥ ,mn) 888,055 993,902 1,103,221 1,243,810
FiBUFIE 15,166 16,314 17917 19,913 RWA/ &5 = 71.0%  70.0%  69.0%  69.0%
% %58 12,850 13,822 15,181 16,872
138553 12,858 13,831 15191 16,883
BRBRIE: wind. EZIEEMRFT
BEE S FRERNA LTRSS, WE BRZ AN RERGHEIRE, HHEEAIEE LM RS ERG SRR, 415
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IR T IER:

SBEERE (TUT6NAMW, BMNMKRIBTHHRI 20% X L)

#  FE(Fur6eMBR, BMFRIZBTHHRN 10% E 20% 28 )
B M (Fut6 MBER, BRNFRIAENTHRAAL10%ZE )

=] B (6 MAMN, BRI STmHRI] 10% X £ )

TR EFER:

BFAT (Fut6 MNER, Tl igsiRkME ThizmRM 5% L)

i M (Fur6e MAW, TVIEHERNBXNTZRNELS% 8 )

SETAH (FItr6e NERW, Tl is% RIS THHRI 5% L)

AR FRARREIER:

HREBEEIIRENSHTIH( —AHEZAN ) BEAARIREFIA: KARF FEIESHELIHSE FROIE SRR SEH V&%,

FRIEFBRMERA S REESFRA LS HE. AATHARBRERHN EATNEZRSHUNEAR FNTETAR
i, AZERE P#HTRARKEREEINSE, WA EXFHE FHEAE. KRASHRRENRMAS LR
FERF, HAERARET. REBERMABSZFL L, A0 SHRBADIERE RHERNFEE.

ESETHR—NTNRELEHAENT S, SEHTIESXZNFERNNTE, BEESRONKE. BESLNILEE
BRINR, INEEBRERHTIES 5. THERK, RAFIER.
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BREEARGFRIEFRNERAS (U THRFRILS ) WBEEEAERAMEVY AL, REFRIEFELESLE
AXE, AEERSNEFATREE. SMNFRALRENME. ARRHEENATEFEMBA,
LIRS HABHRRE AN/ E L EW TS AANTE, BEFRIEFAEERIERHMRTENE, 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,
FRIESAEFETFINBER T TS SR SR RNE TR AR A VTV SHRARLTHILS.
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