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B#H: 27.24 5%

LEIEK 7.91%, JAEEFARLLIEK 8.23%,, B ZE 2025 6 A%k, TIHHFTE

HFEMRRFEVIEK 11.04%, HPEHRAEREYIEK 13.36%, FRIMER

FEHIE FEK 13.07%,
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RERIFRR TR R EAFIRAE)/18.74% EERE 2.28pct E 7.91%, NXEAT FFEEREFEEER 1 TF
j“’ﬂ%”* Gl 247 B S E 8.23%, RANFHFZ W S HEEUREHHE TS
BRAEFR 6,604 \ . . _
SRMEZE XA SR TRET R A DB H RN ESRE,
RIEA HQ(E?]—EQ) 6,600
3% BIH B (B N . i .
[P 1700 W YRRE, FREERESSA. AESE, BEF 2025 F6 AKX, AREH
ol A BRHE(ZT) 1,798 FEHERLLEK 14.4% (+17.6%, 25Q1 ), HPFHAER LK 18.7%
B> (T) 31.83 (+20.4%, 25Q1 ), BERAKF/NMETHFIUTS RS 1 TERROHEE
A ARE%) 93.0 W%, AEAE, A5 6 ARFRFELEK 12.7% (+19.9%, 25Q1) , 17
TIEESE REFRSKIE,
w— ERT e PR 300155
B AREFHE, BERDPEH. TERIT2025F 6 BARAARERLL 15
i ERHTT 0.76%, #AF-RBRFIRME. KETE, 2025 F6 AFEEE
20% W ERFIEFLLIRLL 1 K FF 3.62pct3BP = 374%/2.84%, 4EIKF
10%
0% a ‘ , , MARRS.
-10% W
DOM07-25  2004-12.06  2025-04-19 B BEEN. SEHIERERE, EHFATISRAKERE, FRESE
AWETHAAT, ZE TSI ABRNES. TR AaBaENFRESN
= ] S +H- s f—1 S T/ Al A —] S b
BXMARE EEARERORES, B RERET K, BREHTERL, Bi%E
[ TRIF% | k4017 (002142.57 ) *E1R AT+ B 13 A S 25-27 ERFITUN, Fit/AS) 25-27 4 EPS 254 4.38/4.83/5.34
HiRE, FRESSEEIRZIHEE20250429 i; Xﬁﬁﬁﬂ%ﬁﬁ'ﬁj\%ﬂﬂ] 6.5%/1 0.3%/10.7%, E ﬁﬁ/&aﬂ%ﬁ[\;ﬂ-& 25-27 ﬂz
UE 2553 47 PB 4352 0.83x0.75x/0.67x, £ T AT HHLERRE, KPAATHER
ﬁ%ﬁ- R BRI RS %U[HAE N ﬁﬁﬁ%ﬁ%?ﬁﬁﬁ%ﬁﬂ, ZE?# “?i?ﬂ”\?ﬁ?{i” i;lzg&o
S1060520080003
_— S e roan eom-en B RBIEF: 1) BF TSR LA~REEHBHRGT. 2) AIRTH
$1060525020001 SRTILEZRFEBIME, 3) BAUSREAMKSILZERRREIRF
XUMIAO533@pingan.com.cn
MEEE
ZRE RIBMLAERS 2023A 2024E 2025E 2026E 2027E
$1060124070021 SN (E 5 T) 61,572 66,560 72,689 80,183 88,661
LILINGXIU785@pingan.com.cn YOY (%) 6.4 8.1 9.0 103 106
o‘\\\"'o, - %FE(E ) 25,535 27,127 28,898 31,868 35,282
_\\: ‘\HZ*/"{’" YOY (%) 10.7 6.2 6.5 10.3 10.7
e 'IE; Dyn ROE(%) 155 14.1 13.6 13.9 13.8
f,’-,’/l g EPS(#3#/7T) 3.87 4.11 4.38 4.83 5.34
o li"i\'\@ PIE(£) 7.0 6.6 6.2 5.6 5.1
PB(%) 1.02 0.86 0.83 0.75 0.67

HRIKIE: wind, ERIEEFRAT

FEEAEEERMEARAFRKRS, NERRSFTHNRERSHARRKE,

HEEERTIBAEMARER TNERARE.



FEZIEE TRRIT - ARFHRIT

Bkl TESBHERMBESFEER (Rit) Ek2 TFRERBOEERRLEE

EWUEIR (%) = 0EEFEEE (%) BERIEIR (%) s FERIGIR (%)
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30% 2506 F
25% 20% Lt
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FREE: wind, FZuFFEar FRIFE: wind, FEUFETEAT
E&3 TERTARE E&4 TEBOTKREESEMKRELL
—p (o) —REEEE (%) —— IR (%) A
0.80% r 600% 4.50%
4.00%
0.79% 9
() 500% 3.50%
0.78% 400% 3.00%
0,
0.77% 300% 2.50%
0.76% 2.00%
. 200% 1.50%
0.75% o
100% 1.00%
0.74% [ 0.50%
0, 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 0% 0'00%
0.73% NNONNOMNRNNNRNNNNONNNNMNNDNDN
2883828883883 988 SS3SNBNRBERBRRERRE
NNNSNNO0QRRRIIIIALD BBBIGREIB8BRERERES
FRIFKAE: wind, FZUFETEAr FRIFKAE: wind, PR UFETEAr

BELE EFERRBEAARARRRE , WEARETTHRERGARRE, BHEERHEIEAZMRREETNSARN S, 2/ 4



EIFUESS

TRRIT - AR ETRT

A= R B, BAT EEMELLE
SUEE 2024A  2025E  2026E 2027 =W FE 2024A  2025E  2026E _ 2027E
2R A 1,481,122 1,732,913 2,010,179 2,331,807 ZEEE
IEEIA 1,374,239 1,511,663 1,662,829 1,829,112 TERIE KR 17.8% 17.0% 16.0%  16.0%
RSEIAMEE 101,144 111258 122,384 134,623  ERTTHEKE 153% 13.8% 13.3%  13.4%
& B B 3,059,942 3,481,606 3,945,898 4,474,538 B R 153%  13.8% 13.3% 13.4%
HELSH 3,125,232 3,555,893 4,030,092 4,570,011 FRIEKE 17.7% 17.0% 16.0% 16.0%
PR 1,869,624 2,187,460 2,537,454 2,943,446 TR RFIEKER 152%  14.8% 13.6%  13.8%
B A 2.830,681 3.249.336 3,690,351 4,201,018 FF BN KR 17.3% 13.3% 13.5% 13.4%
RES 2,890,972 3,314,257 3,762,797 4,274,282 FEHARMESBAEK 193% -50%  3.0%  50%
A 6,604 6,604 6,604 6,604 BN KR 8.1% 92% 10.3%  10.6%
195 AR AN S 233,151 240,492 266,029 294,329 RERAERKE 13.9%  120% 121% 12.3%
BRRSAT 234260 241,636 267,295 295729 BRI A E KR 121%  65% 103%  10.7%
AERBEMS AT 3,125,232 3,555,893 4,030,092 4,570,011 JAEEEF B KR 6.2% 6.5% 10.3%  10.7%
FERBALLE 7.0% 6.1% 5.7% 5.4%
#=RE B BAT RN EE 356% 34.0% 33.0% 32.0%
Lt EE 2024A  2025E  2026E  2027E IEiB %N 0.78% 0.85% 0.85% 0.85%
NPLratio 0.76%  0.76%  0.75%  0.75% FRSRiE 13.0% 13.0% 13.0% 13.0%
NPLs 11,267 13,170 15,076 17,489 BFEH
REBER 389%  354% 328%  303% NIM 1.86%  1.84% 1.84%  1.84%
KL 296%  269%  246%  227%  KEH ROAA 144% 141% 1.39%  1.38%
—REEIRBINAE  210%  1.96%  1.83%  1.73% % %8 ROAE 19.3%  19.8% 20.8% 21.1%
FREEREME 090%  0.80%  0.80%  0.80% ROAA 093% 087% 0.84% 0.82%
T ARGR -0.77% -0.68% -0.70% -0.69% ROAE 14.1% 136% 13.9% 13.8%
Ptk
Rk B HAT R 79.22% 79.22% 79.22% 79.22%
[UEE 2024A  2025E  2026E  2027E BRIBR ™ 47.39% 48.73% 49.88% 51.02%
EF BN 47,993 54,355 61,716 69,967 RERRIBE> 4397% 4251% 41.26% 40.02%
SEESE BB 4,655 4,422 4555 4,783 ROTRW/BR 324% 3.13% 3.04% 2.95%
RN 66,560 72,689 80,183 88,661 BERR
BB &K -663 -724 -799 -883 b —REATEE 9.84%  9.60% 9.39% 9.19%
& RTRE 41,965 46,989 52,662 59,144 REAFER (NEX) 15.32% 14.41% 13.64% 12.93%
THR%E -10,679 -13,660 -15908 -18,453 PIARBE = (¥,mn) 2,089,099 2,376,980 2,693,963 3,054,879
BTFIE 31,286 33,329 36,754 40,691 RWA/ 2 &= 66.8% 66.8% 66.8% 66.8%
%758 27,221 28,999 31978 35404
1A & %5138 27,127 28,898 31,868 35,282
BRRIE: wind. SRS RAT
HELA ERAERRA QAR KRS, ME KRS ETHEERGFRINS, BHEEH LS DEH REE RRGSWER S, 3/4
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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,
FRESFTREEESAREFH AR —BRBERRAERRE. ARERZFRERRES 2T RNFRRE .
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.
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