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RV ERITAR T 2025 F—FiR 1 TELIE WA 1867 127, Btk EF 04%,
LIRS FIE 719 12T, B EF2.2%, FEIEY ROE % 10.8%, 25
F1FER, BRFMIEIAT 448 FiZit, FLLEK 6.3%, HPRZREHE
EEAE AN 10.0%, FREILLIEN 4.6%,

TR

n FUREER, FIERAERER RVHRT 1 ZERREFIERLLEK 22%
(4.7%, 24A) , BE/NETFT, BN FEZEBUEREEZ 0, M
WNBRRE, 24 F1 FERVERFELLIBEEZEZE 0.4%(2.3%, 24A),
BAVANEBIGEEETER AT BRANGER, REEFNE, 24 £1F
EASFEABNRLE T 2.7% (+1.6%, 24A) , HSIENE, A5
P EAMIE SRR LB EE, EEVSRABFEEAE 7, 2
S 1 ZEFERRABLLEEND 11.1% (55%, 24A) , EHE {7561 F
DB, HPFEHBAELLEE 35% (-5.7%, 24A) , fEEHOKE,
HithIE SN RLLIGE ET 19 NED S E 45.3% (26.3%, 24A) , $55E

RIS

B SEEHETTESR, FREBFRERR. RUBT1EEREEN 134%
(1.42%, 24A), EILL T 10BP, BEHFRT1T, HNRIEHVEHARE
FNER 25Q1 BEF4%E 24 1.30%, IRt 24Q4 @7% 4BP, 8= T17%
EZERFIHNER, RIRBHVMBARNEN LS 25Q1 £ SR~ IREEK
B MR AZRIRLL S BT 1T 18BP/16BP £ 2.76%/1.56% MU 7T,
NEERBRTHERLLIEK 6.3% (8.4%, 24A) , Hh REHIEE LLig
K 10.0% (10.1%, 24A) , ERAIRHMNBE T2 A [E LEK
7.3%/7.8%, B 24 FFRIGHE D 51Ezh-3.3pct. /-1.6pct, AfRiwITEH, F
REFFMERLLIEK 4.6% (4.9%, 24A) , AR TWiHY Tk B RIFRE,

. 2023A 2024A 2025E 2026E 2027E
iE 35 53 T NG 702856 706,495 736,582 775,
-0.2 2.3 0.5 4.3 5.3
BT ansenkee LIONZ0)
1060520080003 AE%FE(E ) 200056 262083 205,751 310,088 326,702
" Y UANZHEQI052@pingan.com.cn YOY (%) 3.9 4.7 4.1 5.6 5.4
P BRABRRERS
1060525020001 ROE(%) 11.6 11.3 111 11.0 10.7
XUMIAO533@pingan.com.cn EPS(#5%/5T) 0.77 0.81 0.84 0.89 0.93
Wz By PIE() 776 604 .66 537 590
R 0.81 0.76 0.72 0.67 0.62
RTINS PIB(5)
$1060124070021

LILINGXIU785@pingan.com.cn

HRKR: wind, FRIEEWRA

FEEAEEERMERAFRRKRE, NEHRSZTFITNRERSARKE, HHEERTIBAEMRRERTHEARE.



PEIFUES RAIRIT - RBEVER AT

B AREHRLTH, EEREECRE, RIVRT25F1 ZERAREE 24 £XT{72BP E 1.28%, RLLE% 4BP, &/~
REEHEML, —EBELRRBRKERN, #&5F7HE, 25 F1 TERKREBEER N 298%, BR24 FXTT 18P MEDT R, &
LR 24 ERTIT7BP £ 3.81%, REBER/NB T, BEBXKFENMLESA, KEEHKHNEDRIFRE

B REW. BEETERR, EREME. RIVYRTEIEBNEETRTZ—, K. EH#HE. NaREFATRVED. &
TREF@E=K, TERS X, FEGSHMESNATESRBNLARAR, HEXR, ARTIVEFEIRAIMIHRKILES
HERT, RTEF 7RIV RKEE, FIRETERER, XBEVSEK, H%4F 25 25-27 FRFITN, HitAs 25
27 &£ EPS #33% 0.84/0.89/0.93 T, SN BFIEESRA 4.1%/5.6%/5.4%, HFATBRNTE 25-27 &£ PB H3H
0.72x/0.67x/0.62x, #3FHEE"TTR,

B RERE: 1) @F TTSEHTLEFRERNEBISET. 2) ARTHTSETLEEREBIH. 3) FLASRENIMK
S| % fERMBEIETT.

BELE EFERRBEAARARRRE , WEARETTHRERGARRE, BHEERHEIEAZMRREETNSARN S, 2/ 5



RAIRIT - RBEVER AT

ERL RIS 2025 F—FREOER

BhT 2024Q1 2024H1 2024Q3 [ 2024A 2025Q1

211N 186,021 366,835 540,212 710,555 186,674
YoY -1.8% 0.3% 71.3% 2.3% 0.4%
FUSURUIN 144,535 290,848 437,796 580,692 140,577
YoY -0.7% 0.1% 1.0% 1.6% -2.7%
FRUIEN 29,037 46,736 61,653 75,567 28,009
YoV -10.8% -7.9% -7.6% -5.7% -3.5%
FESHA 47,486 75987 102416 129,863 46,097
Flliigk -5.2% 0.9% 27% 55% 77.1%
(&it) BTEEHN 12449 292571 40,763 54296 78,088
77.7% 78.9% 23.6% 26.3% 45.3%
(ERRERS 55,628 101,031 131,146 131,107 57,073
YoV -1.6% -1.3% 1.2% -3.6% 26%
eEEiFiE 135,067 258,502 372,492 450,308 134,716
YoY -3.2% 0.7% 1.5% 1.6% -0.3%
3E5F0;E 70,386 135,892 214,372 282,083 71,931
YoY -1.6% 20% 34% 4.7% 22%
=R ON 186,021 180,814 173,377 170,343 186,674
Fliigk YoY -1.8% 25% 34% 55% 0.4%
(Bazx) VIE5F5E 70,386 146,313 146,948 142,896 71,931
YoV -1.6% 1.0% 26% 3.5% 22%
Fotrcd 42,157,279 41,984,553 43,553,293 43,238,135 44,818,957
YoV 74.5% 70.4% 12.5% 84% 6.3%
LIRS 23,807,385 24,333,865 24,688,299 24,906,187 26,187,372
YoV 12.7% 71.9% 10.5% 70.1% 10.0%
. INEIEER 14,188,392 14,729,922 14,329,423 14,144,003 15,221,415
Brai® =774 60% 61% 58% 57% 58%
FELR 8,602,711 8,668,972 8,751,675 8,814,212 9,273,742
=74 36% 36% 35% 35% 35%
B 30,616,115 29,000,263 29,346,437  30,305,357| 32,017,351
YoY 70.6% 42% 3.3% 4.9% 46%
HREE (ATE) 1.44 1.45 1.45 1.42 1.34

N 3.54 3.41

WSS (%) FRk A= 1.70 1.63
RAUIALL 25.38 27.44 28.94 34.40 25.58
ROE ( £F{k) 11.39 10.75 10.79 10.46 10.82
PN=ES 1.32 1.32 1.32 1.30 1.28

. - *iF= 1.42 1.40
HFEREET (%) EESE 303 304 302 300 298
15104 4.00 4.00 3.99 3.88 3.81
Bb—REEFTRE 11.37 11.13 11.42 11.42 11.23
BERBIEIR (%) |—RELHRE 13.77 13.76 13.48 13.63 13.36
BEAREE 18.40 18.45 18.05 18.19 17.79

FRFE: Wind, 4\FRE, FLUEHH50
JE: FEERIE S, BRI SR EIEE TN E T
BB AR RRAATRRHE, NEBRSWTHEEROWRRE, HHEER TS AR TRE BTN SHR . 3/ 5




EIFUESS RAGRIT - AFERAT

# = ffE B BAT EERYFILE
S EE 2024A 2025E 2026E 2027E SITEE 2024A 2025E 2026E 2027E
Py 24,943,508 27,437,859 30,181,645 33,199,800 ~ BEEBE
o 13,849,103 15,095,522 16,454,119 17,934,990 ¥k 10.1%  10.0%  10.0%  10.0%
SlemiEg  2473:294 2,596,950 2,726,807 2,726,807 HBAFEKR 8.0%  9.2%  9.3%  9.0%
A 42,433,862 46,357,227 50,663,053 55,206,400 KK 84%  88%  93%  8.9%
- 43,238,135 47,034,042 51,392,601 55,990,340  f72kiik ik 49%  50%  50%  5.0%
R 30,305,357 31,820,625 33,411,656 35,082,239 (A REHEKE 8.3%  9.8%  9.9%  9.9%
N —— 39,478,498 43,339,899 47,625,982 52,363,997 % F S AR E 1.6%  1.0%  51%  5.7%
e 40,140,862 43,832,780 47,953,821 52,342,474  FHHRAS ek k=  O7%  30%  00%  5.0%
Bk 349,983 349,983 349,983 349,983  H BRABEKE 23%  05%  43%  53%
P 3,090,808 3,194,580 3,431,602 3,640,251 BETREE KR 1.6%  1.7%  43%  53%
e 3,097,273 3,201,262 3,438,780 3,647,866  BFTFIMEKE 38%  41%  56%  54%
BRI o 43:238,135 47,034,042 51,392,601 55,990,340 R R KR 47%  41%  56%  5.4%

BN S 10.8%  104%  10.0%  9.9%

REEE BR. BRI AR 34.8%  34.0%  34.0%  34.0%
SitEE 2024A 2025  2026E 2027 fERAA 0.55%  0.48%  0.44%  0.42%
NPLratio 130%  1.29%  1.28%  1.21%  fregx 1.4%  11.4%  1.4%  11.4%
NPLS 322,165 353,948 386,325 421,638  mmig s
P 300%  287%  273%  267%  nym 1.42%  1.32%  1.27%  1.23%
. 390%  3.70%  349%  339% gt poAA 1.08%  1.01%  097%  0.94%
e —— 428%  413%  3.92%  3.85% e ROAE 15.1%  14.6%  14.4%  14.2%
B 042%  0.42%  0.42%  0.30%  Roaa 068% 065% 0.63% 0.61%
B 033% -0.30% 0.31% 019%  Rpoae 1.3%  111%  11.0% 10.7%

R

ilbES Bf. BAXT B 82.31% 86.23% 90.33% 94.63%
SIER 2024A  2025E  2026E  2027E RERIAR = 57.69% 58.34% 5873% 59.30%
e 580,692 586,598 616,685 651,738 e 32.03% 32.09% 32.02% 32.03%
#F G BBRSUN 75,567 73300 73300 76965 gy mp 572%  552%  531%  4.87%
S 702,856 706,495 736,582 775,300 N
S 7,548 7,587 7,910  -8,326 Bt A R 1.42% 11.34% 11.18%  11.05%
R 450,308 458,120 477,654 502,792 AARRE (AEE) 18.19% 17.56% 16.88% 16.28%
HERE -130,840 -125,715 -126,763 -133,101 j]lJ*XNBﬁ’ﬁF‘E(\l,mn) 22,603,866 24,588,276 26,866,827 29,270,415
BRI 319,201 332,404 350,891 369,691 RWAY 24557 52.3%  52.3% 52.3%  52.3%
= 5130 282,671 294,363 310,734 327,383
8% FI5E 282,083 293,751 310,088 326,702

FRLRIR: Wind, SERIESFHRAT

BET A BE R KEAATR RS, NE MRS WTHREREWRRE, FHBEA LR DEH RS RAO AR E, 415
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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
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