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BIN:

FERTTAH 2025 FFFIR, EFFEXME WA 3290127T, Bt EFH 3.8%,
SRR ERAFIE 1176 25T, FIEEEE 0.9%, FENTEY ROE 4 9.1%, 25
FE¥ER, BRSMIELE 36.8 F{ZT, FELLIGK 85%, HARKAHE
EELIEAN 9.1%, fFKEILLIRIN 8.4%.

I

RU:

BFAEFH, PBRR, T ERTEFFRASSEFERELLEE 0.9%(-29%,
25Q1), BFiRE—ZERE, BIFUTEEZERLE Ff780m. MIEA
BRERE, 25 ELFFENTEWELL LT 3.8% (2.6%, 25Q1 ), FKITA
HEBIEE FTFEZERBANE, PRFAEMIESBARLLYHE
B, ASLEFFEERRARELEE N 26.4% (18.9%, 25Q1), & EfT
75 MESR, FHEBRNEERLLL LT 71 MESEE 92% (21%,

25Q1), FERREBVE . REMEMIREZFVSBNEKESY, 75E
Eb EFT 24%/11%, HbIEBRABELIEE LT 4.7 NEDSRE 42.0%
(37.3%, 25Q1), FHERFSE, RNTUTERETHESEX. XL
E¥, 25 FEFFATFEHBARLL T 5.3% ( -4.4%, 25Q1 ), B&
TR —HEM,

RERZETHES, ERB/BFRERE. PERTLEEFREEN 126%
(1.29%, 25Q1), R 18BP, ELtiEIER 1 ZEER 3BP, FiH
kE, FRUEERER 24 F£RT1T 49BP = 3.07%, HAB4NARRESH
KRE 24 FERT{750BP £ 3.26% , A SRR F9FI R 24 R T1732BP
Z 2.82%, MABRENTTENRK; BREREKHBIANIRE T, ¥
FERFRFIERE 24 F£RT47 25BP E 1.74%, —EREEBEZEN,

MEAE, REEERRRIIEELIGK 8.54% (6.9%, 25Q1 ), H
TR LLIEK 9.1% (8.3%, 25Q1 ), EERASHRMBETHD
IFEILLIEK 18%/2%, &K 24 ERIBE S HIEFN+6pct. /~1pct, FERKIKME]
FRENA, ARGAE, FERERIEELLIEK 84% (6.2%,

25Q1 ), HPEHERGIER 24 FRXTIT1PETRE 55%, FREH
B &R,

2023A 2024A 2025E 2026E 2027E

RET  wnseasse
$1060520080003
Y UANZHEQIO052@pingan.com.cn
% BABERIRGS
$1060525020001
XUMIAO533@pingan.com.cn
TR BE
ZRE - RIEENLEESS
$1060124070021

LILINGXIU785@pingan.com.cn

R ONEYP)

584,236 582,657 593,347 607,400 629,590

YOY (%)

3.0 -0.3 1.8 24 3.7

REEFE(EST)

231,904 237,841 238,297 241,729 249,449

YOV (%) 20 26 02 (E: 32

ROE(%) 108 103 9.4 89 86

EPS(#:3%/7T) 0.72 0.74 0.74 0.75 0.77

PIE(f)

7.82 7.63 7.61 7.50 7.27

PIB(12) 0.81 0.75 0.69 0.65 0.61

TRIRR: wind, FRIEEHRAR

FEEAEEERMERAFRRKRE, NEHRSZTFITNRERSARKE, HHEERTIBAEMRRERTHEARE.



EIFUESS RERIT - AFLERSIT

B RARERLT, REEFERE, PERT 25 FL¥FRARKR 1 TEARTIT1BP £ 1.24%, FREZEL T, BANT
BEHEERFUFRBEREME N 0.57%, & 24 F£R 1T 8BP, BEXKE, ASLERMNARKAREE 24 F£R 17 7BP
E1.19%, FE=VAREE 24 R £1744BP £ 5.38%; NARKAREE 24 K £17 18BP E 1.15%, HAIENE
HERFREDHIR 24 F£R_E4T 13BP/20BP ZE 0.74%/1.80%, EEAN B X E ST MU A B = B  MBIEETE IR R E,
NEEERKFERR 24 FRTF73BP £ 1.44%, NEBAETE, BEAHE, 25 FLFFEREEBEEN 179%, B 24 FX
T170.6 NED S, EHRILE 24 £RKT173BP & 2.44%, NESIEANE N AR Ta R,

B FARBIW: BRFREESE, EREME. POHRELRSEERMARRBL, TARKESKRKIUEERSE, FRATERNESNEA
Wi, RERTHERRAR, AEXPT—EEFERBOA LY K, FRIRHFTERRN, BEREERAEIF 2 T4
71, FIAEHIFIRKTEENRSNENIE, MEERARFEN, —ERE LI PERNEEZTITEN YAT7ETXEFIZRFFEE
TIHERT, POEARBRESLNSKESH, HABRNMERFES T, RNEFNL2INRFTION, it =]
25-27 £ EPS 4> %I4 0.74/0.75/0.77 7T, BAIX N ELLIEE 0.2%/1.4%/3.2%, HBET/AS) ARBRNITRAS) 25-27 & PB 4
B4 0.69x/0.65x/0.61x, #3F “HE" Fho

B RERR: 1) @F THSETLRFREENERSGT. 2) AIXTHSETLEERFEERL., 3) FLRALSRENIMK
5| % fEAMBEIETT.

BELE EFERRBEAARARRRE , WEARETTHRERGARRE, BHEERHEIEAZMRREETNSARN S, 2/ 5



RERIT - AFLERSIT

Bkl 9 ERTT 2025 FFFIRZDIERR
= 2024Q1 2024H1 2024Q3 2024A 2025Q1 2025H1
=g 160,818 317,076 478,348 630,090 164,929 329,003
YoY -1.8% -0.7% 1.6% 1.2% 2.6% 38%
FIRISIEA 112,712 226,760 335,997 448,934 107,727 214,816
YoY -0.7% -31% -4.8% -3.8% -44% -5.3%
AR 25,127 42,860 60,693 76,590 25,651 46,791
YoY -10.8% -7.6% -3.9% -2.9% 2.1% 9.2%
FESHA 48106 90316 " 742351 " 181,156 [ 57202 114,187
FligE -0.8% 6.0% 21.0% 15.9% 18.9% 26.4%
()] BEIEERN 22979 47456 81,658 104,566 31,557 67,396
38% 22.2% 49.9% 35.0% 37.3% 42.0%
(ERRIERL 34,931 60,579 85,840 102,722 32,246 57,502
Yoy 57% 0.0% -5.8% -3.6% -7.7% -5.1%
$ESEETREE 106,828 209,782 307,169 397,676 105,595 210,520
Yoy -3.2% 27% -24% -1.1% -1.2% 0.4%
13855 55,989 118,601 175,763 237,841 54,364 117,591
Yoy -1.6% -1.2% 05% 2.6% -29% -0.9%
=3 119N 160,818 156,258 161,272 151,742 164,929 164,074
FligE YoY -3.0% 1.9% 65% -0.3% 26% 50%
(taZ) 3R 55,989 114,048 109,237 112,937 54,364 107,089
Yoy -29% 22% -82% -0.6% -29% -6.1%
BiEFE 33,659,046 33,907,267 34,068,988  35,061,299| 35,987,147| 36,790,613
Yoy 14.5% 91% 7.3% 81% 6.9% 85%
WERSE 20,882,959 21,088,978 21,435,928 21,543,585 22,608,748 23,006,306
YoY 12.7% 9.8% 86% 82% 83% 91%
. NG 14,100,976 13,735,967 13,808,915| 15,684,910 16,143,161
=774 60% 61% 58% 57% 69% 61%
TERN 6,724,182 6,760,551 6,825,036 6,873,928 6,863,145
=774 36% 36% 35% 35% 30% 36%
EREHm 24,105,988 23,324,444 23,710,630 23,844,817 25,610,499 25,277,511
Yoy 10.6% 52% 45% 55% 62% 84%
SEHTEER 9325773 9,681,186 10410605
=74 40% 41% 41%
ERIER 13029249 13273895 13,955,797
=774 56% 56% 55%
BEE (27E) 1.44 1.44 1.41 1.40 1.29 1.26
PN E 3.70 3.56 3.07
WMEHE (%) FRREAE 2.06 1.99 1.74
7.3 N4 25.39 25.54 26.80 28.77 26.17 25.11
ROE (fffk) 9.86 9.58 9.55 9.50 9.09 9.11
EE 1.24 1.24 1.26 1.25 1.25 1.24
= XK= 1.43 1.47 1.44
R 200 202 199 201 198 197
7171 2.48 2.50 2.51 2.50 2.47 2.44
BL—REFTEE 12.02 12.03 12.23 12.2 11.82 12.57
BER RIS (%) —RERFTRE 14.00 14.02 14.36 14.38 13.80 14.32
BAREZE 18.52 18.91 19.01 18.76 17.98 18.67
FRLERE: Wind, AFAE, FLUFFHEA
JE RS, BIAEFERSIEE B T
B S FRRRNA AR RIRE , WEEREETHEEKGARRE, FHECEAIIE DA RBERTANEBA R, 3/5




RESRIT - RFAERAIT

B R B BAT EEMEFLLE
S 2024A 2025E 2026E 2027E SITEE 2024A  2025E  2026E  2027E
Py 21,504,457 23,106,069 24,723,493 26,454,138 GZem
-~ 8,360,277 9,196,305 10,299,861 11,535,845 ek 8.2% 70%  7.0%  7.0%
12
; o 8.1% 7.8% 8.3% 8.3%
S emlntsy 1955363 2,150,890 2,365,989 2,602,588 EERFE KR o o o o
- 33,907,936 36,548,464 39,578,216 42,874,266 BRF R 8.1% 9.0%  83% 8.3%
oAy INEA
- 35,061,299 38,229,693 41,398,814 44,846,482 TrEh KR 5.7% 7.0% 7.0% 7.0%
=
R 24,202,588 25,896,769 27,709,543 29,649,211 B m 7.8% 95%  89%  9.0%
%
- 30,912,106 33,845,363 36,850,426 40,161,227 T BT AR -3.8% 02%  2.2% 3.9%
e 32,108,335 35,028,712 38,020,416 41,284,999 FHERASEE gx  2.9% 5.0% 5.0% 5.0%
=]
Rk 294,388 322,212 322,212 322,212 E ST KR 03%  18%  24%  37%
B AR 2,816,231 3,052,764 3,221,967 3,396,573 R AT KR -11%  1.9%  24%  3.6%
e 2,952,964 3,200,981 3,378,399 3,561,483 BRI KR 02%  02%  14%  32%
RIS o 35:061,299 38,220,693 41,398,814 44,846,482 3SR 26%  02%  14%  32%
BB 131%  136% 13.9%  14.1%
BERE B, BA AU 31.1%  31.1% 31.1%  31.1%
NPT 0, 0, 0, 0,
SHEE 2024A  2025E  2026E  2027E  fEHEAA 049%  049%  048%  047%
NPLratio 125%  1.23%  1.22%  1.20% FrERiE 14.3% 143% 143%  14.3%
NPLS 268,781 284,205 301,627 317,450 RS
I 201%  218%  237%  260%  \m 140%  130% 1.23%  1.18%
. 251%  2.68%  2.90%  3.12% 4% 51 ROAA 1.18% 1.11%  1.04%  1.00%
e —— 2.81%  2.96%  3.15%  3.36% 4% 31 ROAE 146% 138% 132%  13.0%
B 0.31%  0.20%  0.15%  0.10% ROAA 0.70% 0.65% 0.61% 0.58%
S 0.23%  -0.13%  -0.08%  -0.04% ROAE 10.3% 9.4%  89%  8.6%
R
FlE% B, BAT e 89.22% 89.22% 89.22% 89.22%
2R 2024A  2025E  2026E  2027E R R 61.59% 60.44% 59.72% 58.99%
P 448,934 449,872 459,004 ATT8T1  pacynom s 23.84% 24.06% 24.88% 25.72%
T AN 76,590 80420 84440 88,662 ik 558% 563% 572%  5.80%
S 582,657 593,347 607,400 629,590 N
B B 6,210 6,324 6,474 6,710 o AR R 12.20% 12.77% 12.54% 12.29%
R 397,676 405036 414,567 429617 oo wme) 18.76% 18.79% 18.10% 17.42%
i‘l’?}%#jé -102,463 -109,516 -114,791 -120,267 i]lJ’fXNBﬁ’ﬁF‘(%mn) 19,217,559 20,954,197 22,691,235 24,580,946
BRTFIE 294,954 295,519 299,776 309,349 RWA/ 4 7 = 54.8% 54.8% 54.8% 54.8%
B 252,719 253,203 256,851 265,053
% FI5E 237,841 238,297 241,729 249,449
ERRIE: Wind, ELRIFSMIZRET
Bl A RRA AW IRE , WA RS FTH RERGWRIRG, B EER LS AIEH RS BRNSHN B, 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,

FRIEFBRMNBERABDEEFIEFRALTENSHEK AREIARBREZHNEADEZRSMUNEARTFANET BT R
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.
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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
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
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