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BIN:
bR TEH 2025 £ 1 4R, A5 2025 F£1 FEIMEWVIKRAN 171 {27,

B#: 6.26 5T Etb 511 3.2%, LIMAEEFIE 76.7 12T, ELLHIE 2.4%., METE, A5
RAFRLEK 14.8%, HPEKELLIEK 10.3%, FHEILLEK 19.3%,
FEHIE
Tl ik FRUS:
AR www.bankofbejingcomen M BWEERE, BFEE/NMETE, ILHRTT 2025 £ 1 FEREEFE
AR/ ING BANK N.V/13.03% b fai 2.4% (+0.8%, 24A) , BUUK S RBFIEE/NEHE, AT
IRRL 1 FEEVRAFLLRHE 3.2% (+4.8%, 24A) , BENENHE PR
R e MR BN TR REFRICEK, A5 1 BEEFERA RN
B BIH (B ) 1.4%(+3.1%, 24A ). FEBWNTTE, A8) 1 FEFERKRAFILLHIE 7.8%
ATE ({Z7T) 1,324 (+10.1%, 24A) , EEEREXEMIERRABLLIE 17.7% ( 154%,
ol A BT () 1,324 24A) , BETAT. FRUEHEEE, A5 1 EEFERRAEEHA
) 12.04 RIELIEK 24.4% (-7.8%, 24A) , ASEEHIKIEREH T,
A REE(%) 91.9
AEEsE B FERENEREETT, EY RRETUR. B1ZBITER RN
—LETRT w—ER3005EH HNT 25 £ 1 ZERSTEFUNEEEIRL 24 £ 4 FETH 14BP £
1.19%, EFZBHAMHARETNEAS 25 F£1 SEESEFAMEER
o PRI LE 24 4 4 FETHE 33BP X 275%, BRNENHETHIR
o M HAFEREMKEOERE N AR, AEBRAEERESES, BIRE
0% ol NS ‘ | SR STNEAT 25 &£ 1 SEASEEMTEUERAER L 24
o T % 4 FETH 20BP E 1.70%. MRAE, A5 1 FERA LR i
5024-04-29 20240910 2025-01-22 K 14.8% (+12.6%, 24A) , HEREHKELLEK 10.3% (9.6%, 24A),
1 EEREFHRELLILK 19.3% (+18.3%, 24A) , ¥ REEBEKEREHR
HEARRE Ko
[P2iF% ] 41T (601169.5H ) *Eipaip- oz B ARBIRLT, REKFEBETE, ERRT 2025 F 1 FERARE
BEiRE TR, R=REFH L 20250415 IREE 24 R THE 1BP E 130%, BAEEXNEHS, BEHE, A51
UE 3553 #7 U SERKEBERMBIRILINE 24 FR K 107pct16BP =
sim  mmmmmas 198%/2.57%, HAKFIMETIR, NBITHEENRIETR
S1060520080003
_— é‘%ﬁg%ﬂ;ﬁ;gg@pma”‘mm _ 2023A  2024A  2025E  2026E  2027E
$1060525020001 Bl ERAN(EATT) 66,674 69,917 71,830 75,521 81,080
XUMIAO533@pingan.com.cn YOY (%) 0.7 4.9 2.7 5.1 74
e REEFE(ERT) 25624 25831 26019 26,663 27,999
BERFE  EENEEES YOY (%) 35 0.8 0.7 2.5 5.0
$1060124070021 ROE(%) 10.7 10.0 9.5 9.2 9.1
LILINGXIU785@pingan.com.cn EPS(#58/5T) 1.21 1.22 1.23 1.26 1.32
PIE(E) 52 51 51 50 47
PIB(iE) 053 0.49 048 044 042

TRIRIE: wind, FRIESFHRAR

FEEAEEERMERAFRRKRE, NEHRSZTFITNRERSARKE, HHEERTIBAEMRRERTHEARE.



PEIFUES JERIRIT - RRFHRAIT

B HREBEW. REZLFZIFEVEREEK, FREEERT. 2FIERIMRAHILEXE, HEEHLFNBHREANR
BERE, FREMENTIEETESRM VRIS, BEFEXKRNREHE, HEBMARMBEEMAFRE THHHER
RE, FUT A SRR GH BIHFERE  BAVEFFA S 25-27 FRFITON, Fit/A =] 25-27 £ EPS 475125 1.23/1.26/1.32 7,
R B FIEESD FIE 0.7%/2.5%/5.0%, BRIASIBNITN 25-27 £ PB 2312 0.48x/0.44x/0.42x, {HERSIHFRS, %

“HEE" TR

B RERR: 1) @F THSEHLRFREENERSGT. 2) AXTHSETLEERFEERL., 3) FLRALSRENMK
51 & 5 FRBEIE T

&1 AEFUIRET 2025 £ 1 FREB0IER

B 2024Q1 2024H1 2024Q3 2024A 2025Q1
TN 17,690 35,544 51,759 69,917 17,127
Yoy 7.8% 64% 41% 48% -3.2%
FUSIRIIA 12,774 25,536 38,556 51,910 12,592
YoY 1.9% 38% 2.7% 31% -1.4%
FEEMA r 49167 10008 " 13203 " 18007 4535
27.1% 13.4% 8.3% 10.1% -7.8%
BEMIEEUA r 37577 79257 10407 " 7145491 3093
Tk 51.1% 25.5% 17.8% 15.4% -17.7%
(&ih) RIS 1,159 2,083 2,796 3,458 1,442
Yov -16.1% -16.9% -16.7% -7.8% 24.4%
(SFIRERS 3,843 9,504 13,640 20,103 3,670
Yo¥ 23.5% 10.1% 82% 9.0% -45%
wEETiE 12,816 25,972 36,724" 48,603 12,543
Yov 9.5% 5.3% 4.3% 4.4% 2.1%
PELs 2z Lilks] 7.864 14,579 20,618 25,831 7,672
YoY 5.0% 24% 1.9% 0.8% -24%
TN 17,6907 17,8547 16,2157 18,158 17,127
Flig® Yoy 7.8% 5.0% -0.7% 7.0% -32%
(8F) VIE D r 7.864" 6,715" 6,039" 5213 7,672
Yoy 5.0% -0.4% 0.7% -3.3% -24%
B 3,894,665 3,945,656 4,027,327 4,221,542 4,469,422
Yoy 11.2% 8.6% 9.7% 12.6% 14.8%
et 2,119,958 2,167,886 2,170,482 2,200,975 2,339,259
Yoy 11.6% 9.6% 8.9% 9.6% 10.3%
S 1,298,741 1,338,071
. =774 60% 61%
BERER TEHER 714,954 725,255
274 33% 33%
SR 754,191 146,649
=774 7% 7%
R 2,180,732 2,342,569 2,371,743 2,449,425 2,600,555
Yov 93% 13.0% 14.6% 18.3% 19.3%
EERER 795,294 736,829
2774 34% 30%
EHFR 1,354,738 1472279
2224 58% 60%
BEE (ATE) 1.47 1.47
eV e 4.03 3.94
WL (%) FARRAE 1.88 1.85
BEAUIALL 26.41 25.63 27.78 29.13 25.42
ROE (£Ek) 12.39 10.98 10.41 8.65 11.31
FRE 1.31 131 131 131 1.30
. _ P32 1.87 1.79
EFRmEE (%) ﬁﬁiﬁ& 213.13 208.16 209.73 208.75 198.08
$BEStE 2.79 2.72 2.74 2.73 2.57
BL—REFREE 9.11 9.15 9.11 8.95 8.64
BERBIEIFE (%) —IRBERTER 11.95 11.99 12.24 11.97 11.53
BEREE 13.12 13.11 13.35 13.06 12.52

ERFR: Wind, AG4E, FLUESHEAT
22 FHEIE S, LEESIERBIEE (195 T,

BELE EFERRBEAARARRRE , WEARETTHRERGARRE, BHEERHEIEAZMRREETNSARN S, 2/4



EIFUESS

IERIRIT - RAFHRAIT

=A% B AT FEMELEER
SHEE 2024A  2025E  2026E 2027E S EER 2024A  2025E  2026E  2027E
L3k 425 2,217,492 2,428,154 2,670,970 2,951,421 ZEEE
IFEBER 1,438,597 1,582,457 1,740,702 1,932,180 frgie8 92d 9.6% 9.5%  10.0% 10.5%
NS 350,213 402,745 463,157 532,630 ERRFBKE 12.2%  10.4%  10.7%  11.4%
R A 4,111,267 4,539,154 5,025,775 5,597,206 BHEEHEKER 12.6%  10.4%  10.7%  11.4%
HEat 4,221,542 4,660,906 5,160,580 5,747,338 kR 182%  145%  15.0%  15.5%
=R 2,483,575 2,843,693 3,270,247 3,777,136 TR RFIEKER 125%  11.2%  11.8%  12.3%
B A B 3,778,747 4,203,624 4,698,175 5,276,459 AR BN RR 31%  37%  65%  9.4%
REA 3,863,202 4,293,240 4,773,164 5,339,184 FHEEHERBEFBANEL 789 0.0% 5.0% 5.0%
A 21,143 21,143 21,143 21,143 BN 49%  27%  51%  7.4%
B RS 357,071 366,364 386,044 406,709 BERFIBERER 45%  44%  51%  7.4%
BRI 358,340 367,666 387,416 408,154 BRTF R 1.5% 0.7% 2.5% 5.0%
AR RIS At 4.221,542 4,660,906 5,160,580 5,747,338 VAR AR 08%  07%  25%  50%
FEEBA G 4.9% 4.8% 4.8% 4.7%
R RE BAL: BAT PRAA L 291%  28.0%  28.0%  28.0%
SIHEE 2024A  2025E  2026E  2027E FRAA 0.95%  095%  0.94%  0.94%
NPLratio 131%  1.30%  1.29%  1.28% FRERE 9.0% 9.0% 9.0% 9.0%
NPLs 28,987 31,566 34,456 37,778 BFEAH
KEBER 209%  202% 194%  187% NIM 1.47%  137%  1.32%  1.30%
HEELL 273%  262%  251%  2.40% %% 7 ROAA 1.22%  1.14%  1.09%  1.05%
—MRAEE/NEIRE  208%  1.98%  1.88%  1.78% %87 ROAE 14.2%  14.0%  14.2%  14.4%
FREHERE 0.92%  092%  0.92%  0.92% ROAA 0.65%  0.59%  0.54%  0.51%
FRERZEER -0.81% -081% -081% -081% ROAE 10.0% 95%  92%  9.1%
X B prkikicd
FliR® AL BAT RTFLE 89.29% 85.39% 81.67% 78.14%
STHEE 2024A  2025E  2026E  2027E B RE 52.53% 52.10% 51.76% 51.35%
BF BN 51,910 53,823 57,341 62,719 RERBIBA 34.08% 33.95% 33.73% 33.62%
BFHEBRRMERA 3458 3458 3631 3812 RATR AR 8.30%  8.64%  8.97%  9.27%
ENRATON 69,917 71,830 75521 81,080 RARR
BB RHM 919 944 993 1066 mL—gHAREER 8.95% 870% 841%  8.08%
RERIFDE 48,571 50,716 53,325 57,255 RAFRE (E%) 13.06% 12.43% 11.78%  11.10%
HEkE -20,103  -22,067 -23,966 -26,425 IR (Y, mn) 2,911,405 3,214,415 3,559,017 3,963,677
BiRTFIE 28,443 28650 29,359 30,830 RWA/E A= 69.0%  69.0% 69.0%  69.0%
% F) 58 25,890 26,078 26,724 28,063
U9 B X F 5 25,831 26,019 26,663 27,999
BRBRIE: wind. EZIEEMRFT
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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, AZERFAHITRARKNREHEBNSE, WITHRAEXSHE FRAE, A ASHRKRESIEHESE 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,
FRESFTREHEESAREFH AR —BERBERRAERRE, ARERZFRERRBE DT RANAERE .
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

—— 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



