N TSRS s

Al 2025469 H2H
L i85R17(601229.SH)

BWIRELIE, BrRERE

HH (%) ik

LFBIRITAT 2025 FFFER, 25 ELFFELWMEWVIRA 273 27T, MWREEL

BR#: 9.48 ;¢ IBRA 4.2%, 25 FEFFELIMAREFE 132 127T, SRELLEERA 2.0%,
FTHEFRETFHATEBRBERAOEMMNFEY) ROE A 11.0%, B—FE L
FEHIE F+0.36 MES S BE 2025 FEER, RRTMEILE 3.29 H1ZT, ELLE
- qn  EOAE 22%, ARMEESREERERS 10 BEAASKRIART 3.00 T
ANE)RHE www.bosc.cn (&F), WIRDLERNA 32.22%,
RAERIFHR BB RBRASIN467%
EGSELIPN ERMMA-
R S m HUCHRER, ERUARRES. DR 25 F DRSS
8 BIH (BT 1) LB 2.0% (+2.3%, 25Q1) , BNEEREFRE. NEBKE, AT
BATE (125) 1,347 EFFEBRIEFER—FFRI 03 MEDEE 4.2%, EWEIREEE F17,
Foil A RTE(IZTT) 1,347 Bk E, ERIRNIEBE L7, ABWHERE, A3 LFFELIRAN
”jfj’ri(fﬁ) 17.11 FILLHEK 8.1%, BEIER—ZEER 55 M AN S, FHKE, PR
AT 228 BIERE, 25 4 LERRIEARIBRR OB 1 SERE 22 A5
TR EHE

NEE6.0%, HLEBKARLIEER 1 ZE LT 60 MESTARE
121%, HAASHERREEK 34.4%, RUSR, BRITANTESST

— EERAT —RR30015EL

o EETHFIRER, BHERATE, 43 EEEEFBRARL L5
60% 17% (+4.7%, 25Q1) , BEEFWE, BMERFIEE.

Ao m RERAREERE, ARV KRR, 25 25 £EERSEEEN 1.15%
20%

0% v (1.17%, 24A) , BETITER, 25 FRFRTRAEN 3.29%, HE
20% 24 XK 47BP, I[FHRE, A3, BERRFERSHEK 24 EX T
2024-09-02  2025-01-14  2025-05-28 A _ . / o

33BP/73BP, X/AZERFHIYFZE| LPR AN, HhZEFRZHE
A8 TR SR BREWEX, FEAREHEE, FHRARERE, AF 25 14
- — KIFER AL 24 K THE 41BP 2 1.51% , REIFEK G L4k 24 A TR
[ FRIESH | LiERTT (601229.SH ) * iR T+ E L N = Ao e - R e L
MUTEEF, HLIAFFREEE20250425 1 MEDRE 65%, FREMNBRERANE, fiEmm, DERTHEE
[ %% ] £iER%T (601229.SH ) *H=R AT+ E IR ERFRIEELLIEK 2.2% (+3.7%, 25Q1) , EERFFER, HPEEx
AR, BEARERERea0 FILLHEK 0.9% (+05%, 25Q1) , {EREMBMHAIRE. ERENLE
iE 35 53 TV M ARER AT, FRESARR T 24 FKTF 61%, TEHK
ﬁ%.ﬁ: BREERES IJ—'TH:IE% 2 /I\Eﬁ)ﬁ\é 27%0 ﬁ %‘fﬁﬁ-‘ﬁjﬁ-ﬁ; /AaﬂéEEﬁﬁ%’\%ﬂ*ﬁﬁtti&
$1060517060001 1.8% (+4.6%, 25Q1) , BRERR—ZF/NEE%E,
YUANZHEQI052@pingan.com.cn
i3 BRABERBGS
$1060525020001
XUMIAO533@pingan. com.cn 2023A 2024E 2025E 2026E 2027E
W5 B I = s\ (EH) 50,663 52987 53270 54,741 57,005
YOY (%) -4.8 4.8 0.5 2.8 4.1
FRFE  —REBMLAESS FESFE(ERT) 22545 23560 24404 25797 27,343
S$1060124070021 3 1.2 45 36 57 6.0
LILINGXIU785@pingan.com.cn YOV (%) . . . . ’
. ROE(%) 70.8 704 0.2 0.3 701
EPS(#5&/7t) 1.59 1.66 1.72 1.82 1.92
PIE({%) 597 572 552 522 4.93
PIB({%) 0.62 0.58 0.55 0.52 0.48

HRRIR: wind. FZIESSFAT

FEEAEEERMERAFRRKRE, NEHRSZTFITNRERSARKE, HHEERTIBAEMRRERTHEARE.



PEIFUES EBRIT - KR ERAIT

B HAERERETR, KERNMENRTE. 8 ZE 2025 F¥FK, EBRITARERF 25Q1 4 1.18%, BATNE 25 FHEKR
NIAFEUARREMEN 1.45% (1.02%, 24A) , & 24 FR/NEEFH, HFFFERTERRARER 24 FR E{T16BP &
130%, kARBERKAFRENFH—FXT, BIATEMIEREKE, ATAFERXIRR—SERTHE 1BP E 2.04%,
BEENMTHEXE, AEREBREFTR, BEAE, 2OV FERREEEEMRFLR—FERTHE 27.6pct/33BP £
244%12.87%, #K&EKFEE, BEAKREMLSE, KEHIEND BB REFRE,

B BREBW: HERERSIHER, MMERAFIREME. DERTHERMK=/A. B8R NEEFEAXE, XAt
e, BEXEBANRFERTRELAASRETRENBNLXE, BN ESREBNITEERUERMNE, BEBEHSR.
VEEE. fEZLM=XFL, FERAMTERH, RNEFAS 25-27 FRFMTN, it 3 25-27 F EPS #4312
1.72/1.82/1.92 7T, SN EFIEEDFIZ 3.6%/5.7%/6.0%, BRI/ASIBIHSREE PB 932 0.55x/0.52x/0.48x, 4%

“EE TR

B RERR: 1) ZEREF TSROV EFREENBEHEH. 2) AXRTHSETVEZWNEBTH, 3) BeMESREN

KSR EARBEIRT.

BELE EFERRBEAARARRRE , WEARETTHRERGARRE, BHEERHEIEAZMRREETNSARN S, 2/ 5



PEIFUES EBRIT - KR ERAIT

&1 LEAERET 2025 FFFRG0OIER

Bh7T 2024Q1 2024H1 2024Q3 2024A 2025Q1 2025H1
X100 13,094 26,247 39,542 52,986 13,597 27,344
Yoy -0.9% -04% 0.7% 4.8% 3.8% 4.2%
EIISE DN 7,954 16,175 24,988 32,486 8,324 16,453
YoV -12.0% -10.8% -8.3% -7.6% 4.7% 1.7%
FEEMA 5140 10,072 74,554 20,499 5273 10,891
23.0% 224% 21.0% 33.1% 2.6% 81%
BEtFEEWN 3900 7,881 711,448 16,541 4135| 8831
Fliz 57.8% 46.9% 41.2% 57.8% 6.0% 12.1%
(&it) RIS 1,240 2,191 3,106 3,959 1,139 2,060
YoY -27.4% -23.5% -20.7% -19.5% -8.2% -6.0%
{ERRERK 2,674 4,546 9,237 12,447 3,181 4,991
YoV 22.7% -16.5% -7.8% 8.9% 18.9% 9.8%
yeEaFlE 9,942 19,884 29,799 39,749 10,538 20,956
Yoy -3.5% -1.3% -2.6% 6.1% 6.0% 54%
385F0;E 6,150 12,969 17,587 23,560 6,292 13,231
YoY 1.8% 1.0% 1.4% 4.5% 2.3% 2.0%
EVMIIA 13,094 13,154 13,295 13,444 13,597 13,747
Flia% Yoy -0.9% 0.1% 3.0% 19.1% 3.8% 4.5%
(=) 3E%FiE 6,150 6,818 4,618 5,973 6,292 6,939
YoY 1.8% 04% 2.4% 14.9% 23% 1.8%
B 3,154,744 3,223,331 3,226,949 3,226,656 3,270,765 3,293,714
YoY 6.2% 6.3% 55% 4.6% 3.7% 22%
SR 1,416,593 1,424,482 1,414,018 1,405,756 1,423,750/ 1,436,984
YoY 54% 4.8% 34% 21% 0.5% 0.9%
NEIEHK 872,194 858,041 874,060
- =774 61% 61% 61%
HrEaiRs BEHR 415,959 413,925 389,536
=774 29% 29% 27%
R 136,329 133,790 173,387
=774 10% 10% 12%
ERASEE 1,684,998 1,750,162 1,746,064 1,710,032| 1,762,560, 1,781,366
Yoy 2.3% 7.0% 4.8% 4.3% 46% 1.8%
TEHIER 586,897 582,493 618,592
=774 34% 34% 35%
EHIER 1,163,265 1,127,539 1,162,773
=774 66% 66% 65%
BEE (AHE) 1.19 1.17 1.15
= BN 3.89 3.76 3.29
WSEBE (%)  |EERREAE 2.00 1.92 1.51
REAUIAEL 22.87 23.04 23.43 23.82 21.36 21.99
ROE (£E4k) 11.08 11.50 15.59 20.02 10.64 11.00
ARE 1.21 1.21 1.20 1.18 1.18 1.18
=i Xt 2.19 2.14 2.14 2.06 2.05 2.04
BEFREEE (%) IRRESE 272.13 268.97 277.31 269.81 271.24 243.64
215074 3.29 3.25 3.33 3.18 3.20 2.87
BL—REFTEE 9.48 9.57 10.01 10.35 10.54 10.78
BEXRBIEF (%) |—REXTREE 10.34 10.43 10.91 11.24 11.42 11.67
EAREE 13.22 13.33 14.77 14.21 14.37 14.62

ARFIE: Wind, 2\FAE, FZUFHEA

BELE EFERRBEAARARRRE , WEARETTHRERGARRE, BHEERHEIEAZMRREETNSARN S, 3/'5



SEFUESS HIERAT - AREIR AT

BERRE B BAT FEMSIER
S EER 2024A 2025E 2026E 2027E STHERE 2024A  2025E  2026E  2027E
PR 1411,639 1,439,738 1,468,396 1,497,625 G
ﬁ;ﬁgﬁ 1,372,861 1,455,233 1,542,547 1,635,099 Lea s 20%  20%  20%  2.0%
Sl eEA R 270479 284003 301,043 322,116 e B R 4.0% 41%  42%  4.3%
. 3,143,686 3,273,182 3,410,539 3,556,753 25 8 P 1A 4.6% 41%  42%  4.3%
o I ITNAA Ay &
e 3,226,656 3,359,569 3,500,552 3,650,625 R 41% 40%  4.0%  4.0%
Ry 1,740,585 1,810,208 1,882,617 1,957,921 . 4.2% 40%  41%  41%
B g 2 2,927,332 3,043,322 3,166,734 3,298,142 ) B\ d -7.6% 05%  42%  6.1%
GO ARIRS < VAS >N @
Y 2,971,999 3,095,806 3,219,362 3,350,996 Ty apEe sk g 195% 50%  30%  50%
. 14,207 14,209 14,209 14,209 L I A S 4.8% 05%  2.8%  4.1%
AR 254,193 263,283 280,677 299,083 3 k2 AR 5.7% 05%  2.8%  4.2%
B EAE A 254,657 263,763 281,190 299,629 BRI R 4.3% 36% 57%  6.0%
AL 3,226,656 3,359,569 3,500,552 3,650,625 R 45% 36% 57%  6.0%
R AmBREGE A iglgiﬁtb 7.5% 71%  74%  7.1%
BERE BALHAT AN B 238%  238% 23.8% 23.8%
SIEE 2024A  2025E  2026E  2027E ISR %:N 089% 082% 0.77%  0.75%
0, 0, 0, 0,
NPL ratio 118%  1.17%  1.16%  1.15%  FrEB® 128% 128%  12.8% 12.8%
NPLs 16,580 16,845 17,033 17,223 BFIREN
REBEER 270%  265%  269%  280% NIM 1147%  1.13%  1.13%  1.15%
S N RS o, 0, 0, 0,
ISt 3.76%  3.10%  3.12%  322% %% ROAA 125% 1.20% 1.19% 1.19%
—ROEE/NRIARA  201%  1.92%  1.89%  1.91%  R&B ROAE 16.0%  153%  150%  14.7%
RRBHAERE 093%  085%  070% 060%  ROAA 0.75%  074% 0.75%  0.76%
PN b -093% -0.83% -0.69% -0.59% ROAE 10.4%  102% 103%  10.1%
FliER BAL, BATT Bk 81.10% 79.53% 78.00% 76.49%
LSUEE 2024A  2025E  2026E  2027E ) SR 43.75% 42.85% 41.95% 41.02%
F B 32,486 32,657 34,015 36,085 BB 42.55% 43.32% 44.07% 44.79%
BEEBR RSN 3959 3761 3874 4,068 RS 8.38%  8.45% 8.60%  8.82%
AN 52,987 53270 54,741 57,005 EARR
LR S R BN 615 -618 -635 -662 Bot— AR TR R 10.35% 10.67% 10.99% 11.29%
& BRI 39468 30680 40783 42482 ..o s  1421% 1439% 1455% 1471%
Hess -12,447  -11,691  -11,196  -11,123 ) 2,227,204 2,318,947 2,416,261 2,519,849
SETEID 27,021 27,989 29,587 31,360 RWA/ 2 % 7= 69.0% 69.0% 69.0% 69.0%
%715 23,561 24,405 25799 27,344
9% F1E 23,560 24,404 25797 27,343
BRIRIE: wind. ERIEEMRFT
BB S A RIAARFTIRE, 8BRS TR BEREWRIRE, BHEER LS B RE RN EHN F. 4/5



%2 43 W 9T AT 3T VEAR -

IR T IER:

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,

FRIEFBRMNBERABDEEFIEFRAL BN SHEK AREIARBREZHN SR DEZRSMUNEARANETRETAR
i, AZERFHTRARRNERENNSE, NITHRHEXEFHE FRAE. A AIMRBRENELRS LR
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,
FREFTREHESAREFH AR —BRBERRAERRE. AREXZFHRERRRES 27 RARFRE
REEDITE. WERRAR. BARENR KR TR T LI IREB IS BRI, TBRNER iRkEFE
RIESAE. MERBANTRTH. ARLEEE, WREFEA[RIF IR FLRIESFNILT,
FRIESAEFETFINBER T TS SR SR RNE TR AR A VTV SHRARLTHILS.
FRIUFHBRMHRA T 2025 FRIVFTH . RE—TIRF

—— iy, W 2as
FUEsSS
ERIESHRET Bi%. 4008866338
I JE=
FUTIEHXHHEE 5023 SEL4 LETRREIE 1333 SEL4r ItETHREBXESHAHERE IS &5
AN B FE 25 = KIE 26 1% FultiE 16 E

HR4%. 518033 HR4%. 200120 HR4%: 100033



