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BIN:
Jk%ﬁ TR 2025 FFFIR, 2025 FEFFLIE WA 1105 27T, FEit
2.3%, KIMFEEFE 431 27T, ELLEK 0.2%, BZE 2025 FHEFR,
/AT VR FEMARIAE] 106 A{Z7T, EILLEK 2.6%, HPRZKMER LK
41%, FHMERIEK 9.0%,

TR

B RFIEEREE, EBERLEE, S RT EFEE VIR RE%IE
(-3.6%, 25Q1) , BEWHBRABEIE, H#ah LFLFRRENDER
B LLfE 0.2% (-2.2%, 25Q1 ) o DTRE, A5 FFFF SRR
g 1.5% (+1.3%, 25Q1) , ZEEEEERECMEEINR, FER
BEABNIBERGEREE, E27HE, ASFERFELSRARBLLRE 3.8%
(-12.4%, 25Q1) , HHRFAURHEXRNHthIESRARLL7IE 7.0% (-
21.5% ) , MBHROK 1 SEFHRES. PRV ESA®E, A5 FFEFE
FEHRAESEBRNELLIEK 2.6% (+8.5%, 25Q1 ) , BAMIESIEE S,

B SERIBRSR, FRYKEE, XVIRTT 2025 FFXEREEEKENR
1.75% (1.80%, 25Q1) , BEmE&ER THHEREEEH, FAfTLESE
—Ho ATFERRRKEERE 24 F£RTF 23BP £ 3.73%, HFF4E
KA ABEFMPABTRKEER DRI E¥ T 36bp/76bp E
3.60%/4.30% ., AfRIGELNEGE, AEFEERTFRBARKLENT
B 22BP & 1.76%, 1FRREEMEBE IR AEREFI R A9 IF%E 2 HER AR ALIF
BHIMEEREZ, IEAE, AAFFERLETNERELLIEK 26%
(+3.6%, 25Q1) , HARFMEELLIBK 4.1% (+4.8%, 25Q1) , §
REERFFRE, ARSKATE, ASFEERTFRELEK 9.0% (10.3%,
25Q1) , WEEFERFRE.

2023A 2024A 2025E 2026E 2027E
U255 -2 INCED) 210,245 211,818 212,155 219,492 229,652
- - YOY (%) 5.3 0.7 0.2 35 4.6
¥ RABWAES | e =
1060525020001 Elﬁ:?‘rblﬂ(ﬁﬁx) 77,116 77,205 78,221 81,714 86,021
XUMIAO533@pingan.com.cn YOY(%) -15.6 0.1 13 4.5 5.3
REEE BASRAKES ROE (%) 113 105 9.9 9.7 95
$1060520080003 EPS(HE&/T) 3.64 3.65 3.70 3.86 4.06
Y UANZHEQI052@pingan.com.cn —
e P/E(f%) 6.1 6.1 6.1 5.8 5.5
5 B I il
P/B(fZ) 0.66 0.61 0.58 0.54 0.51
ERFE  MEEALEERS

S$1060124070021
LILINGXIU785@pingan.com.cn

HRIRIE: wind, ERIEEFRA

FEEAEEERMERAFRRKRE, NEHRSZTFITNRERSARKE, HHEERTIBAEMRRERTHEARE.



PEIFUES HARIT - ARFFHR AT

B EERERRE, BEKERETHE. XU RT25H1 AREFF 1 ZERT 1.08%, BITNEASEERFEURNRERER
EH125% (1.12%, 24A) , EFZBEFHARELLLFEY T 2BP £ 0.69%, ENAZERFMNNBERT T REREY
735 EF 6BP/23BP E 0.86%/1.84%, Itoh, AT BUFEIEF S NRASREEY) LT 76BP £ 4.67%, ERRE LN
HENEN, HATEERFREF WIR, FIEMIETRAE, ASFERFTIRIRL 1 ZERTH 5BP £ 1.66%, #EIFRIR
LLEH TR 6BP £ 1.53%, BERTREENTE, ZEXE, ASUEFREBFRIFRE, ENENESENEE
RFERELWENTE, MHE~RENEREREBRS. BE8AE, 2IFFERKEBEEZMKELLDHIAE 1 EERT
f% 4.88pct/6BP & 229%/2.46%, MBSIRHMNE IR,

B REREBEWN: BT fTEERALE, SURBARAAIREME, NUAETIVGIRE, B5 "G+ 618,
MBERKR, BE>=. SNEAFE, FEENLSEE, BRiAIRMMNESIELRE, ROE RALHERMTHY, 23R
HARKITERERT. MERTT. RABT=ZKEEEH, BNEFHEXARENKILARSE., BNER/FLS) 25-27 £&
FFM, FitA T 25-27 EXNRBIIEEDFIZ 1.3%/4.5%/5.3%, LB 25-27 4E PB 434 0.58x/0.54x/0.51x, %
BEBRIASMHERSBRENRS, KABTGENFEEE, % RIEE" T4,

B RERR: 1) ZREF OSBRSS REENBHEIET . 2) MXTHSETLEZRFETH. 3) FERASRES
MR35I % ERMEEIET.

BELE EFERRBEAARARRRE , WEARETTHRERGARRE, BHEERHEIEAZMRREETNSARN S, 2/ 5



HARIT - ARFFHR AT

=1 X ERTT 2025 FEEFRBOIERT
BAT 2024Q1 2024H1 2024Q3 2024A 2025Q1 2025H1
EWA 57,751 113,043 164,217 212,226 55,683 110,458
YoY 4.2% 1.8% 1.8% 0.7% -3.6% -2.3%
FSBBA 37,242 74,891 111,587 148,107 37,722 73,755
YoY 51% 4.2% 2.4% 1.1% 1.3% -1.5%
URA 6,198 12,745 19,347 24,096 6,727 13,075
Flaz YoY -19.0% -19.4% -15.2% -13.2% 8.5% 2.6%
(Rit) {ERIRER % 16,056 34,304 47,703 60,189 14,227 30,122
YoY 46.1% 10.2% 14.3% -1.6% -11.4% -12.2%
REmAE 43,540 83,246" 118,913" 147,309 41,641 80,680
YoY 7.1% 3.8% 3.7% 1.2% -4.4% -3.1%
13EheFNE 24,336 43,049 63,006 77,205 23,796 43,141
YoY -3.1% 0.9% -3.0% 0.1% -2.2% 0.2%
Bl 57,751 55,292" 51,174 48,009 55,683 54,775
HiEx Yoy 4.2% -0.6% 1.8% -3.1% -3.6% -0.9%
(gp=) [ELS: Zilke] 24,336 18,713" 19,957" 14,199 23,796" 19,345
YoY -3.1% 6.5% -10.4% 16.9% -2.2% 3.4%
BEEE 10,257,255 10,350,090 10,307,428 10,507,898 10,631,299 10,614,376
YoY 4.4% 4.6% 3.9% 3.4% 3.6% 2.6%
WREE 5,547,252 5,669,093 5,741,603 5,736,610 5,815,387 5,903,433
YoY 7.9% 8.6% 8.0% 50% 4.8% 4.1%
ATEE (SN 3,600,853 3,725,815 3,793,568 3,745,510 3,850,288 3,040,275
104 65% 66% 66% 65% 66% 67%
BEGEE TEER 1,946,399 1,943,278 1,948,035 1,991,100 1,965,099 1,963,158
&Eb 35% 34% 34% 35% 34% 33%
ERRE 5,103,789 5,385,981 5,425,017 5,532,333 5,627,965 5,869,830
Yoy 4.2% 4,9% 4,0% 7.69% 10.3% 2.0%
SEMRTER 1,927,224 1,996,845 1,795,710 2,068,250 1,982,848 2,042,570
L 38% 37% 33% 37% 35% 35%
EHITESN 2,724,811 2,811,127 3,018,271 2,989,110 3,208,242 3,290,941
=124 53% 52% 56% 54% 57% 56%
BEE (AHE) 1.87 1.86 1.84 1.82 1.80 1.75
BRI 4.32 3.96 3.73
MEEHE (%) FRAAE 2.06 1.98 1.76
B LE 23.65 25.41 26.42 29,50 2422 25.89
ROE (%E4k) 13.48 11.00 10.92 9.89 12,24 10.12
ENCE 4 1.07 1.08 1.08 1.07 1.08 1.08
_ Ps 1.70 1.73 1.77 1.71 1.71 1.66
B R (%) BEEExR 24551 237.82 233,54 237.78 233.42 228.54
B 2.63 2.56 2.53 2.55 2.52 2.46
BO—RERTEE 9.52 9.48 9.70 9.75 9.60 9.54
BERRIEE (%) |—RELTEE 10.64 10.98 11.20 11.23 11.02 11.30
BAZREE 13.70 14.44 14.27 14.28 13.97 14.18

HRFIR: Wind, FZuFFH7Ar
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SEFUESS SOSRAT - NEEE IR AT

# = famR BN BAT TEM &b
SUEE 2024A  2025E  2026E  2027E SR 2024A  2025E  2026E  2027E
e Ot 5,755,039 6,100,341 6,527,365 6,984,281 aEEE
IEEIH 3,454,180 3,695,973 3,991,650 4,310,982 BRI KR 51% 6.0% 7.0% 7.0%
N LB 662,383 728,621 801,483 881,632 AR R 2.9% 6.7% 7.7% 7.7%
*BRFRBE 10,120,362 10,801,796 11,629,146 12,521,261 B R R 3.4% 6.7% 7.7% 7.7%
#=EI 10,507,898 11,215,426 12,074,457 13,000,734 BEig KR 7.9% 7.9% 7.9% 7.9%
BERER 5,630,360 6,076,397 6,557,770 7,077,276 L 2.5% 6.7% 7.6% 7.6%
TERREA 9,405,735 10,040,541 10,799,576 11,616,985 M B\ KR 1.1% 0.2% 4.1% 5.8%
A& 9,614,287 10,270,403 11,070,253 11,934,228 & &l A B8R 13.2% 0.0% 5.0% 5.0%
[:%N 20,774 21,163 21,163 21,163 AL PN 0.7% 0.2% 35%  4.6%
A B RN 881,908 932,646 991,053 1,052,538 & BRI E 1.2% 0.2% 4.0% 51%
BRRNEET 893,611 945,023 1,004,205 1,066,506 AR KR 3.3% 1.3% 4.5% 5.3%
REMBRINGESIT 10,507,898 11,215,426 12,074,457 13,000,734 R e R 0.1% 1.3% 4.5% 5.3%
- _ [ SE PN 11.4% 11.4% 115% 11.6%
ArRE Fh BAT ARA AL 20.4%  29.4%  29.0%  28.7%
SUEE 2024A  2025E  2026E  2027E FRAA 1.07%  1.00% 0.97%  0.95%
NPL ratio 1.07%  1.06% 1.05%  1.04% FrigfiER 11.1% 11.1% 11.1% 11.1%
NPLs 61,477 64,664 68,537 72,637 BFEA
REBEX 238% 231% 221% 209% NIM 1.82% 1.74% 1.69%  1.66%
BB 2.54%  2.45% 2.32%  2.18% %5 ROAA 1.43%  1.36% 1.32%  1.29%
— A RS AR R 7 1.86%  1.78%  1.68%  1.57% #% &\ ROAE 17.6% 16.3% 16.0% 15.8%
TR R 1.08%  1.00%  1.00%  1.00% ROAA 0.75%  0.72%  0.70%  0.69%
FRBZEHER 1.02%  -0.95%  -0.94%  -0.94% ROAE 105%  99%  97%  9.5%
llll.zd]ﬁ
Hmz RAL AT pigcand 102.21% 100.39% 99.54% 98.69%
SUHEER 2024A  2025E  2026E  2027E RRRIBE = 54.77% 54.39% 54.06% 53.72%
XNV N 148,107 148,444 154576 163,471 RERRIBE 32.87% 32.95% 33.06% 33.16%
BFEBRRAEWN 24,096 24,006 25301 26,566 RITE /B HE 6.30% 6.50% 6.64% 6.78%
E SN 211,818 212,155 219,492 229,652 BB
BAF L RN 2,229 2,233 2310 2,417 L —RBATERR 9.75%  9.80% 9.75%  9.69%
&R 147,309 147,544 153,453 161,248 RAFZEREE (NEXR) 14.28% 14.04% 13.69% 13.35%
HEkE -60,180 59,277 61,244  -64,180 HNA RS B = (¥ ,mn) 7,848,126 8,376,563 9,018,156 9,709,972
FSRTRIE 87,120 88,267 92,208 97,068 RWA/ B # ™= 747%  T47%  T47%  T4.7%
% F 58 77,491 78,511 82,017 86,339
VA% FI5E 77,205 78,221 81,714 86,021
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SBIUERE (Ut 6 MAM, RNKTIBTHHRI] 20% X L)

# F (U6 NARN, RNKABTHHRI 10% E 20% /8 )
aa M (Fut 6 MAR, BRINMKRABNTHRAEL10% 8 )

| B (Tt 6 MAW, BNMKRIAEFHHRIM 10% I L)
T8 FIFR:

SBTA™ (Tt 6 MAW, TUIEERIE THHRIR 5% UL )
a3 (it 6 MAMW, TLIERRABNTHRNAEL5%Z (8 )
FTAM (it 6 MAW, FTIEERIAE THiHRM 5% L)

AREARRIEERR:
NRESURENDITIR( —AHZN ) RAHRREFHIN: KARE PEIESFVHSR FIILESFRE S18H L FE o

FRIESERNERASESIEER BTSNV SRR, KATHRBEZHXN EATLEERSMUNEAE ANET B R
i, AZERFHTRARRNRMENNSE, WANNIEX S RN E, ARAMRBREMRHES Lk
FERF, HAERARET. REBERMTBALZFL L, K0 SHRBEDIERERHRNGEE.

ESETHE—MRELNAENT H, BAE#TIESX HNEFERTOTE, BFEESRONE. BESLXLEF
BRINR, INEEBRERHTIES 5. THERK, RAFIER.
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IREE ARG FRIEFRMNBRA S ( NTHRFRILE) WFEEAEAMET VAL REFRILSFFELHE B
XA, AEEXFHUEATREE. EMRKRRENTE. ARRAENARTFETHEMA

IR EMBEARBRREU R S ERFRIEFANTE, BFRIESFTEEFRIARHESITEN, RETHNER
S FIANRAMBLPIRIE ST E N ST, REARNESE . FLIULFA X EfE FHLR SRR 5 26 5
KA LEEFE, BRIPERENEG BRHAE. & HREMNKEL R E T BRTT IR HIM,

FRIEFTEHHESAREFH AL —BRERRAERRE, ARERZFRERRES 27 RARRFRE
REEDITE. WERBRAER . BN KR TR T % H RSB S B a9FM, TN EX. WiREMRE
RIESHMNHE . NMERBRANTBRIT T, ARERER, HRERBARFARKFRILSFIL o

FRIESAEFETFINBER T TS SR SR RNE TR AR A VTV SHRARLTHILS.
RIS HRAE 2025 FRIVFTE . RE—TIRF .
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