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iE 245 U BEXRENATR, 25 FLEFFRAIRAMNTETKE LGRS FE R
3.4pct/-0.6pct & 18.6%/3.7%, T f&Kik T, ERFRMER LLIEK 8.4%
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XUMIAO533@pingan. com.cn 2023A  2024A 2025E 2026E  2027E
F 2B IE B AB G ) 342398 348695 354987 367,552 386,470
YOY (%) 23 1.8 1.8 35 5.1
FRB SIS PLAES AESFE(EAT)  862/0 86479 88705 91,908 95838
. 5 T2 02 75 36 73
LILINGXIU785@pingan.com.cn YOY (%)
ROE(%) 7 10.7 10.2 9.8 9.6
EPS(#5%/5T) 0.87 0.87 0.74 0.77 0.80
PIE(E) 714 712 847 8.1 778
PIB({2) 0.78 0.74 0.83 0.7 0.72

TRIRR: wind, FRIEEHRAR

FEEAEEERMERAFRRKRE, NEHRSZTFITNRERSARKE, HHEERTIBAEMRRERTHEARE.



PEIFUES HRAESRAT - AR FEHRAIT

B ARF/NMELFT, RERHENEERRIFRE, MBHEHRT 25 ELERTRRR—ZFER LT 1BP & 0.92%, HNFUTEE
SZENABHRRAREES, PARIFAREE 24 FR 17 10BP £ 1.38%, HFRERKARER 24 FR 77 9BP &
0.73%, A HEHRARER 24 FR[E% 5BP £ 0.49%, HA, B RRAREE 24 F£RE% 32BP £ 1.62%, WAH™
REMA. MBTEETSIREE, 25 EFERXIRR—FFER LT 14BP £ 1.21%, BEEHENTRFE, BEKEZRERR
MRAREAKTE, RERATE, REAE, EERREBEERNERRILE—FER T 5.8pct/2BP £ 260%/2.39%, {84
SRR E AL, REEIRAME N RIFRE

B FRBIW: XETELE, 2RUESFNBFE, HMERTEA—REMNZTERTHEF AT, R "BE+RE” AMHE
R, BF ZHEFAMILEE, BEEMTESXENDREHRHRERE, FRAEMILITE, BINEHFAE 25-27 FRFM
W, Fit/AE) 25-27 4 EPS 43319 0.74/0.77/0.80 7T, NNBFMIEED A 2.6%/3.6%/4.3%, HBIASIBMITR 25-27 FF
PB 3314 0.83x0.77x0.72x, BAERAE “RBIIEE" TR

B RERR: 1) @F THSEHTLRFREERNBISET. 2) AXTHSETLEEREBMH. 3) ZLASRENIMK
5| % fEAMBEIETT.

BELE EFERRBEAARARRRE , WEARETTHRERGARRE, BHEERHEIEAZMRREETNSARN S, 2/ 5



HRBESRAT - AT EIR AT

Bkl HRAERTT 2025 G FIRIZIERR
BET 2024Q1 2024H1 2024Q3 2024A 2025Q1 2025H1
A 89,430 176,789 260,349 348,775 89,363 179,446
Yoy 1.4% -0.1% 0.1% 1.8% -0.1% 1.5%
FUELRUIN 71,573 142,876 214,947 286,123 68,857 139,058
Yoy 31% 1.8% 1.5% 1.5% -3.8% -2.7%
ARSI 9,476 15,161 20,715 25,282 10,306 16,918
YoY -18.2% -16.7% -12.7% -10.5% 8.8% 11.6%
FEEHA 17,857 339713 45402 62,652 20,506 40,388
FliaE -4.8% -7.5% -6.0% 3.2% 14.8% 19.1%
(&b BFEEN 8387 18,752 24,687 37,370 70,200 23470
16.7% 1.5% 0.5% 15.2% 21.7% 252%
(ERRER% 6,993 16,133 18,952 28,445 10,718 21,719
YoY -18.9% -16.5% -10.4% 87% 533% 34.6%
RERIFE 35,753 69,547 102,114 123,037 37,970 79,717
YoY -6.1% -6.1% -1.8% 4.5% 62% 14.6%
3E75F5E 25,926 48,815 75,818 86,479 25,246 49,228
Yoy -1.3% -1.5% 02% 02% -2.6% 0.8%
=217, 89,430 87,359 83,560 88,426 89,363 90,083
FliaE YoY 1.4% -1.6% 05% 7.3% -0.1% 31%
(BF) V383555 25,926 22,889 27,003 10,661 25,246 23,982
YoY -1.3% -1.7% 3.5% 04% -2.6% 4.8%
BiERE 16,331,949 16,413,529 16,746,265 17,084,910 17,689,399 18,190,521
Yoy 11.1% 85% 9.3% 8.6% 8.3% 10.8%
BEEER 8,522,074 8,658,762 8,779,373  8,913,202| 9,356,188 9,536,184
Yoy 11.8% 10.7% 95% 94% 9.8% 10.1%
EEREE YN=II~EI 3,482,386 3,532,645 3,589,413 3,649,163 4,011,156 4,190,261
=774 11% 1% 41% 41% 43% 44%
FEGN 4,641,202 4,687,617 4,724,405 4,771,583 4,839,406 4,860,376
=774 54% 54% 54% 54% 52% 51%
EREE 14,628,047 14,865,060 15,007,335 15,287,541 | 15,976,534 | 16,108,809
Yoy 10.5% 11.8% 11.2% 9.5% 9.2% 84%
TRERTERR 3,968,342 4,143,735 4,114,566
=754 27% 27% 26%
EHER 70,893,494 11,141,050 11,990,986
=724 73% 73% 74%
BEE (AKE) 1.92 1.91 1.89 1.87 1.71 1.70
BRI 3.89 3.78 3.30
TWASZELE (%) ERRpk A= 1.48 1.44 1.23
FEZEUIAEL 59.32 59.93 60.05 64.23 56.65 54.70
ROE (f£{k) 12.36 11.43 11.79 9.84 11.33 10.91
ARE 0.84 0.84 0.86 0.90 0.91 0.92
EERBISE (%) XKik= 0.71 0.81 0.91 0.95 1.07 1.21
IRRESE 326.87 325.61 301.88 286.15 266.13 260.35
PRESEL 2.72 2.72 2.59 2.58 2.41 2.39
BL—REEAREE 9.41 9.28 9.42 9.56 9.21 10.52
EARBISE (%) —REFTEE 11.76 11.60 11.71 11.89 10.86 12.13
EEAREE 14.33 14.15 14.23 14.44 13.34 14.57
ZRLFEE: Wind, AFRE, FLUFHGHEH
JE RS, BRAE SIS IEE I E B T
BELE FRRRNA AR KRS, NEBRS TR EEREHRIRS, FHESAFIEHEMRREERNERR S, 3/5




—— . v
ETUESS HEAESRAT - AR ERAT
%= ik B, BAT FEMEER
S EE 2024A 2025E 2026E 2027E SITEE 2024A 2025E 2026E 2027E
Py 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%
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%
oAy INEA
- 17,084,910 18,684,991 20,431,695 22,338,707 KR 9.5%  10.0%  10.0%  10.0%
=
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 17,579,241 19,261,482 21,101,276 FEHREeEE Ekx 105%  -100% -10.0%  -10.0%
Bk 99,161 120,095 120,095 120,095 AN T 1.8% 18%  35%  51%
B AR 1,029,669 1,103,628 1,167,967 1,235,056 R BTRE KR 4.5% 3.1% 7.3% 7.9%
e 1,031,649 1,105,750 1,170,213 1,237,431 BRI R 3.3% 2.6% 3.6%  4.3%
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%
ZIN [=]
7.3% 6.4%  56%  4.8%
EIFSU NN
REEE BR. BRI AR 64.2%  63.8% 625% 61.5%
a1 0, 0, 0, 0,
SR 2024A  2025E  2026E  2027E  1SHALA 033%  032% 0.35%  0.38%
NPLratio 090%  0.89%  0.88%  0.87% FRiER% 8.3% 8.3%  83%  8.3%
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%  2.17%  2.04% 1 %37 ROAA 0.75%  0.71%  0.70%  0.69%
AN
0, 0, 0, 0,
e —— 2.67%  2.42%  2.23%  2.09% 4% 3] ROAE 124%  11.9%  12.0%  12.2%
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 107%  102%  98%  9.6%
2% =
gk e
FlAR BAI, AT B 58.31% 57.78% 57.25% 56.73%
St EE 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 250282 22754 20478 18431 o 4.92%  472%  453%  4.35%
I ZR T S C] Iy
S 348,695 354,987 367,552 386,470 N
VB4 B M 2,616 2,663 2,757  -2,899 Bus— R AT BT 11.34%  11.15% 10.94% 10.71%
R 123,037 126,835 136,068 146,884 AAREE (EE ) 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 SRR (¥ i)
BRI 94,592 97,027 100,530 104,829 RWA 247 = 50.4%  50.4%  50.4%  50.4%
86,716 88,948 92,160 96,100
%%Uﬂ‘ﬂ ) ) 3’ )
8% FI5E 86,479 88,705 91,908 95,838
/I
BRRIE: Wind, SERIESMRAT
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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 (it 6 4RI B T HRIM 10% X £ )

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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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.
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