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i BH B(E ) 30,739 R, IEEWSWANBKISERE F17, A5 EFEESKRARLLEE D
B (1Z) 23,882 15.1% (11.1%, 25Q1 ), EE L1740 MET S, EHFEHRARLLE
e 224 K 10.1% (-35%, 25Q1 ), FItbigiE £17 13.6 MES S, HRIELSE
SEAREUD Lo Btk |75 62.3%, —EREREHIK F5; EfbdEBRAREIEK 23.2%
FiEERE

(45.3%, 25Q1), 1BIE/NELSE, BENEEREFSL. WEF BN
k&, REEFM, 25 F EFXFRITLEFBRANRLE TR 2.9% (-2.7%,

— RAVRIT = FiR300558

- 25Q1), FEiBER.

60%
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LPR TIERIRITH = EN; FEMARIBEKE, BB TR X
B, FRRARENE, A8 25 FHERTFRMAR 24 FAR T 218P
E1.42%, GRARTTHRI NN ERENBAE, NRTHE, AS]FFER
BAFHAERLLIEK 11.6%(6.3%, 25Q1 ), HREHRMIERE ELIGK 9.6%

HEFRRE

[ F&iiE% ] R RTT (601288.5H ) + TR 1P«
U EEE R BATARE, ERERIER RS

20250430 (9.8%, 25Q1), ¥FXATRFMEBERHDHIE LK 4.8%/7.4%,
B—F EIE A BIAER-2.5pct. /-0.4pct, AR E, FERFRIIER
U255 i EL38K 8.3% (3.0%, 25Q1), MEWMRE, EHERALELT1MNED
& 7= prd 2 R
‘it R =, RETBERAMIRY kBERSRE
S1060520080003
Y UANZHEQI052@pingan.com.cn 2023A 2024A 2025E 2026E 2027E
% ) BB NG hr) 08/282 (02856 706495 736,582 775300
$1060525020001 YOV (%) 02% 2.3% 0.5% 43% 5.3%
XUMIAO533@pingan.com.cn
TEEE AEAFE(E ) 200306 282083 293,751 310,088 326,702
YOY(%) 3.9% 7% T7% 5.6% 5.4%
ERE —BIEMLAERS ROE(%) 1.6% 1.3% M1% 1.0% 10.7%
S1060124070021 = 077 081 0.84 0.89 093
LILINGXIU785@pingan.com.cn EPS(##5%/7T) : : : : :
PIE({) 9.12 871 8.36 7.92 752
PIB(fZ) 1.02 0.95 0.91 0.84 0.78

ARKE: wind, FRIEBEMRR

FEEAEEERMERAFRRKRE, NEHRSZTFITNRERSARKE, HHEERTIBAEMRRERTHEARE.
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B REREEARE, NERWMENTER. RIVRT 25 ELFERFAREFFE—FERA 1.28%, FLLE 4BP, HiTTEMN
25 X FRFURARITREME Y 0.32%, &K 24 FRT179BP, A REEGKRE, BEXE, ATEERNARRIR
Ry 24 TR T47 13BP £ 1.45%, BHhf= W ARERK 24 TR 747 5BP £ 5.35%; NMARKAREE 24 FR EF715BP &
1.15%, HZBMLBERRARENFE 24 G£K_F1T 4BP/31BP £ 0.77%/1.70%, BN ESTE S 17 Ui iy &~ R
B, MBTIEIERKE, ASFERITRE 24 FRT1T1BP E 1.39%, MEEAETIR, R&TH, 25 F LFERREES
R BT 51 F)-2.81pct-4BP E 295%/3.77%, HEBEFRNE T, BEFKEDBASA, KEHAENRFRE,

B FRRBIW: BEXERF, KFREMNE. RIVRTEAERNETATZ—, HEFEENEFRBERINSS . RITRFE@ER
=R, TERSSTHX, BEEHSHEN AT ESRBNEARAR IHEX, ARTIVEFEIRAMIHELESHERT,
RITHR 7RIV SKEE, FIRSTERRM, IEVSEK, BN4R/AS 25-27 FRHATON, FTAS 25-27 & EPS
43515 0.84/0.89/0.93 7T, Xt N & FHEHE 5 B K 4.1%/5.6%/5.4% , Y BI/ASIEN TR 25-27 £ PB 2504 0.91x0.84x0.78X,
BRFEETR

B RERER: 1) ZFTHSEOLA~RERENBMIET. 2) AIXTHTSETLEZEREBMS, 3) FEIWESRENINK
S| % fERMRBLIETT.

BELE EFERRBEAARARRRE , WEARETTHRERGARRE, BHEERHEIEAZMRREETNSARN S, 2/ 5
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ERL R RTT 2025 FEFERBOER

BETT 2024Q1 2024H1 2024Q3 | 2024A 2025Q1 2025H1
EIAN 186,021 366,835 540,212 710,555 186,674 369,937
Yoy -1.8% 03% 1.3% 23% 04% 0.8%
FUIRISIIN 144,535 290,848 437,796 580,692 140,577[ 282,473
Yoy -0.7% 01% 1.0% 1.6% 2.7% -2.9%
ARSI 29,037 46,736 61,653 75,567 28,009/ 51,441
Yoy -10.8% -7.9% -7.6% -5.7% -35% 10.1%
FESHA 41,486 75987 702416 729,863 46,097 87,464
FliasE -52% 0.9% 2.7% 5.5% 11.1% 15.1%
(Bit) BhIESHN 12449 29251 40,763 54296 18088 [ 36,023
11.1% 18.9% 23.6% 26.3% 45.3% 232%
(ERR{EIRK 55,628 101,031 131,146 131,107 57,073 97,969
YoY -1.6% -1.3% 1.2% -36% 26% -3.0%
IeEEaIFE 135,067 258,502 372,492 450,308 134,716[ 258,509
Yoy -32% 01% 1.5% 1.6% -0.3% 0.0%
13858 70,386 135,892 214,372 282,083 71,931[ 139,510
Yoy -1.6% 2.0% 34% 4.7% 22% 27%
EIgA 186,021 180,814 173,377 170,343 186,674 183,263
= Yoy -1.8% 2.5% 34% 55% 04% 1.4%
(=) V3855 70,386 146,313 146,948 142,896 71,931/ 141,896
Yoy -1.6% 1.0% 2.6% 3.5% 22% -3.0%
LSk 42,157,279 41,984,553 43,553,293 43,238,135 44,818,957 46,855,878
Yoy 14.5% 104% 12.5% 84% 6.3% 11.6%
LIRS 23,807,385 24,333,865 24,688,299  24,856,251| 26,135,725 26,676,402
Yoy 12.7% 11.9% 10.5% 10.2% 9.8% 9.6%
EEREE NEEER 14,188,392 14,729,922 14,329,423 14,517,886| 15,221,415 15,439,803
=774 60% 61% 58% 57% 58% 61%
TFELN 8,602,711 8,668,972 8,751,675 8,830,444 9,273,742 9,307,426
=774 36% 36% 35% 35% 35% 36%
FEREEm 30,616,115 29,000,263 29,346,437  29,786,679| 31,536,260/ 31,416,787
Yoy 10.6% 42% 33% 4.7% 3.0% 83%
TEHIEER 71,925,905 12,176,543 12,540,745
=774 41% 41% 40%
EHRER 16,387,082 16,749,669 17,904,166
=774 57% 56% 57%
BEE (A7E) 1.44 1.45 1.45 1.42 1.34 1.32
e 3.54 3.41 2.97
MZEEE (%) FRRREAE 1.70 1.63 1.42
7%3,' 9N 4 25.38 27.44 28.94 34.40 25.58 27.81
ROE ($£1k) 11.39 10.75 10.79 10.46 10.82 10.16
rEE 1.32 1.32 1.32 1.30 1.28 1.28
=g Xt 1.42 1.40 1.39
AEREIEE (%) pemew 303 304 302 300 298 295
25174 4.00 4.00 3.99 3.88 3.81 3.77
BO—REAREE 11.37 11.13 11.42 11.42 11.23 11.11
BEREEIE (%) —REFRRE 13.77 13.76 13.48 13.63 13.36 13.04
BERRE 18.40 18.45 18.05 18.19 17.79 17.45
BRI Wind, AFRE, FLUFEHEH
JE: RS, BRAE IR SIEE I E B T
B A 2 RRA AR RIRE, N2 hRETFTHEEREHRRE, FREERATIE AZHRRE RN ERN A, 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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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.
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_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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