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HERRIRE ) 25Q1 BB =4 1.61%, IKLL 24Q4 EI% 10BP, EEBFRRE, &R~
[ ELIES | 4R ( 601658.5H ) *4R A 1~ 4 & WENTTRERTFRRR, TR TR ERFEEE, i
B ERE, D8RR EHD THR5H$20250328 RIBEAVIEAR BN E RS 25Q1 2 B4 B R~ W R RS B R R EAE S
BT 4T 19BP/10BP X 2.82%/1.28%, MIRFTE, ATER DR =HRE
2553 47 FEIBK 8.3% ( 8.6%, 24A), HATIFMIRE LLIEK 9.8% (9.4%, 24A),
" S EEBEHINETERAN AT, 25 F 1 SEXRAIRFINTEHHE
RS waseasse T s Y
$1060520080003 ELI8IE 2 BN 1.7pct-2.5pct & 15.2%/4.3%,, Tfmim A E, FERTFM
Wl mmensme HIFILLIIK 0.2% (9.5%, 24A), MBI,
S1060525020001
XUMIAO533@pingan.com.cn 2023A  2024A 2025E  2026E  2027E
WRBE BRI h) 342,398 348,605 354,087 367552 386,470
o ; _ YOY (%) 2.3 1.8 1.8 3.5 5.1
ERF S RESN L RIERS AEsFE(E o) 86270 86479 88705 91008 95838
LILINGXIU785@pingan.com.cn YOY (%) 1.2 0.2 2.6 3.6 4.3
ROE(%) M7 10.7 104 10.0 98
EPS (M /7T 0.87 0.87 0.89 0.93 0.97
PIE(E) 5.89 587 572 552 5.30
PIB({E) 0.65 0.61 0.58 0.54 0.50
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PEIFUES HRAESRAT - AR FMAIT

B ARF/MELST, KRB EMENBERIFETE, MBEET 25 £ 1 FTERFRERE 24 F£XK 17 1BP E 091%, FRFNE
+17, BIPHARE LT FEXBTERATREES . MATEIETRERE, 25 F 1 TERXEERR 24 FXREF 12BP £
1.07%, BEIRKER EF 4BP & 1.23%, FEEBMBEXRE, BBARFREBIRMLBMRKTE, KRERATE, BEHS
H, 1 ZERAREBERIRFILE 24 F£R TP 20pct/17BP E 266%/2.41%, BEX/KENASA, REEHKHNE RS
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B RREBIWN: KITEEE, ERUTENBRE, HMERTEI —RENTERTHEFT KT, & "BE+RIE” HREHR
X, @ ZHNEAMAERE, BEEMTETIXKBEOBXAERERE, BEAEMILITE, BNEFAS 25-27 £RFM
W, Ft/AS) 25-27 £ EPS 43514 0.89/0.93/0.97 JT, NN BRFIZED 514 2.6%/3.6%/4.3%, HAEIASIBMITR 25-27 £F
PB 435I 0.58x/0.54x/0.50x, AN TE “RIIEE" FH,

B RRERER: 1) BFTHSEOLVASRERENBIMBGT. 2) AIRTHTSETLEEREBMH. 3) FEUERENINK
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HRAESRAT - AR FMAIT

E&1l HREHRTT 2025 F—FiRIRDIERR
BATT 2023A 2024Q1 2024H1 2024Q3 2024A 2025Q1
=117 9N 342,507 89,430 176,789 260,349 348,775 89,363
YoY 23% 1.4% -01% 01% 1.8% -01%
HIISEE 9N 281,803 71,573 142,876 214,947 286,123 68,857
Yoy 3.0% 31% 1.8% 1.5% 1.5% -3.8%
I 28,252 9,476 15,161 20,715 25,282 10,306
Yoy -06% -182% -16.7% -127% -10.5% 88%
FEEHN 60,704 17,857 33913 45402 62,652 20,506
xR -1.1% -4.8% -7.5% -6.0% 32% 74.8%
(8it) BFESHN 32452 83871 18752 24,687 37370 10200
-1.45% 16.7% 1.5% 05% 15.2% 21.7%
(ERRMEIRS 26,171 6,993 16,133 18,952 28,445 10,718
YoY -25.9% -189% -16.5% -104% 87% 53.3%
IRERIFE 117,770 35,753 69,547 102,114 123,037 37,970
YoY -7.0% -6.1% -6.1% -1.8% 45% 6.2%
I3EHSFE 86,270 25,926 48,815 75,818 86,479 25,246
Yoy 1.2% -1.3% -1.5% 02% 02% -26%
BN 82,385 89,430 87,359 83,560 88,426 89,363
gk YoY 5.6% 1.4% -1.6% 05% 7.3% -01%
(8aZF) I3EHSFE 10,615 25,926 22,889 27,003 10,661 25,246
Yoy -6.7% -1.3% -1.7% 3.5% 04% -26%
REPE 15,726,631 16,331,949 16,413,529 16,746,265 17,084,910 17,689,399
YoY 71.8% 11.1% 85% 93% 86% 83%
LSRR 8,148,893 8,522,074 8,658,762 8,779,373  8,913,202| 9,356,188
Yoy 13.0% 71.8% 10.7% 95% 94% 9.8%
r e fo UN=IE 3,214,471 3,482,386 3,532,645 3,589,413 3,649,163 4,011,156
Bk

)=7:4 39% 41% 41% 41% 41%| 43%
TEENX 4,470,248 4,641,202 4,687,617 4,724,405 4,771,583 4,839,406
)=7:4 55% 54% 54% 54% 54%) 52%)
TEEEER 13,955,963 | 14,628,047 14,865,060 15,007,335 15,287,541 | 15,976,534
YoY 9.8% 105% 71.8% 11.2% 95% 92%
BEE (ATE) 2.01 1.92 1.91 1.89 1.87 1.71

BRI ERER 4.13 3.89 3.78

WSBELE (%) TFRRR AR 1.53 1.48 1.44
5% '9N=4 64.82 59.32 59.93 60.05 64.23 56.65
ROE (Fft) 10.85 12.36 11.43 11.79 9.84 11.33
AR=E 0.83 0.84 0.84 0.86 0.90 0.91
, e KiEe 0.68 0.71 0.81 0.91 0.95 1.07
HERREE (%) IREBER 347.57 326.87 325.61 301.88 286.15 266.13
RELL 2.88 2.75 2.72 2.60 2.58 2.41
BO—REA TR 9.53 9.41 9.28 9.42 9.56 9.21
BARZKBIER (%) —IREARTER 11.61 11.76 11.60 11.71 11.89 10.86
BATER 14.23 14.33 14.15 14.23 14.44 13.34
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ETUESS HEAESRAT - AR ERAT
%= ik B, BAT FEUHFHR
S EE 2024A 2025E 2026E 2027E SITEE 2024A 2025E 2026E 2027E
Ty 8,913,977 9,716,235 10,590,696 11,543,858 BEeE
o 6,004,127 6,604,540 7,264,994 7,991,493 ek 9.4% 9.0% 9.0% 9.0%
12
SlemimEg 840335 882,352 026460 972,793 EBRF KR 8.4% 9.4%  93%  9.3%
Y Sl NENG/
A 16,843,309 18,420,763 20,142,766 22,022,811 B R 8.6% 9.4% 9.3% 9.3%
ey 17,084,910 18,684,991 20,431,695 22,338,707 KR 9.5%  10.0%  10.0%  10.0%
#E=EIT
=
R 15,287,541 16,816,295 18,497,925 20,347,717 HERREKE 8.5% 9.7%  9.6%  9.7%
z
N —— 15,933,081 17,473,934 19,155,564 21,005,356 | B R 1.5% 31%  5.0%  6.8%
Vo SUAR ARG -]
Dt 16,053,261 17,600,215 19,282,456 21,122,250 FEHREeEE Ekx 105%  -100% -10.0%  -10.0%
Bk 99,161 99,161 99,161 99,161 RPN ES 1.8%  1.8%  35%  5.1%
B AR 1,029,669 1,082,694 1,147,033 1,214,122 R BTRE KR 4.5% 3.1% 7.3% 7.9%
e 1,031,649 1,084,776 1,149,238 1,216,457 BATRI K 33%  26%  3.6%  4.3%
ZIN [=]
RIS o 17,084,910 18,684,991 20,431,695 22,338,707 YA i g s 0.2% 2.6% 3.6%  4.3%
BN S 73%  64%  56%  4.8%
RERE SR BRI AR 64.2%  63.8% 625% 61.5%
a1 0, 0, 0, 0,
SR 2024A  2025E  2026E  2027E  1SHALA 0.33%  032% 035%  0.38%
NPLratio 090%  0.89%  0.88%  0.87% FRiER% 83%  83%  83%  83%
NPLs 80,319 86,474 93,198 100,432 RS
B — 286%  264%  247%  234% NIM 1.87%  1.77%  1.70%  1.66%
. 2.58%  2.35%  217%  2.04% 1 %37 ROAA 0.75%  0.71%  0.70%  0.69%
e —— 267%  2.42%  223%  2.09% 4% 3] ROAE 124%  12.0% 122%  12.4%
B 0.54%  0.40%  0.40%  0.40% ROAA 0.53%  0.50%  0.47%  0.45%
2%y 5=
R A 0.39% -0.33%  -0.33%  -0.33% ROAE 10.7%  104%  10.0%  9.8%
2% =
gk e
FlAR BAI, AT B 58.31% 57.78% 57.25% 56.73%
SHEE 2024A  2025E  2026E  2027E BHRR 52.17% 52.00% 51.83% 51.68%
S F BN 286,123 294,943 309,784 330,749 e 35.14% 3535% 35.56% 35.77%
NN 25282 22,754 20478 18431 o 4.92%  472%  453%  4.35%
I ZR T S C] IS
_— 348,695 354,987 367,552 386,470 N
- - - - N . o [ 0 0
S 2,616 2,663  -2,757  -2,899 B B AT R 11.34%  11.15% 10.94% 10.71%
R 123,037 126,835 136,068 146,884 AARRE (AEE) 14.44% 13.86% 13.30% 12.76%
N N - - - N 8,617,743 9,424,835 10,305,884 11,267,793
e 28,423 29,808 -35,537 42,056 AR (¥ mn)
BRI 94,592 97,027 100,530 104,829 RWAY 24557 50.4%  50.4%  50.4%  50.4%
86,716 88,948 92,160 96,100
%%Uﬂ‘ﬂ ) ) 3’ )
PO 86,479 88,705 91,908 95,838
/I
BRRIE: Wind, SERIESMRAT
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i, AZERFHITRARRREEBNSE, WTNNAEXSHE FRAE, KA ASDHRKRESURMHS L]
FERF, HAERARET. REBERMABSZFL L, A0 SHRBADIERE RHERNFEE.

ST — M RELTHAENT H. BAEHTIESFX ZRFERFOTE, BEESRONE. TESLNTILE F
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
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FRIESAEFETFINBER T TS SR SR RNE TR AR A VTV SHRARLTHILS.
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