N TSRS s

Al 202549 A3 H
% 4R1T(601939.SH)

BERIRWE, REFIRERE

HH (%) TR

BIRIRITR T 2025 FHER, EFFIIE WA 3943 127T, FILLIBK 2.2%,

B#h: 9.22 3¢ SCHLUARHS I 1621 127T, EILEIIE 1.4%, FEINATLY ROE 4 10.1%,
BZE 2025 FE¥FR, ASREFNEILE 444 H1Z7t, BELLEK 10.3%,
FEHIE R ELLIEK 7.9%, FEHELLEK 6.1%.,
Tk RIT
AT ML www. ccb.cn;www.ccb.com Slzﬁaﬂ:g‘ H
KEAE PRLSRABRKEATSA% B EAVSFELEE T, BRFELEE, BIRHR1T 2025 4 L EEES
el ERILE TR 1.4% (25Q1, -4.0% ), BIBR—FEHE, BRNFIHEE
R o S %, WEKRE, 25 L LEERELEE LT 761
i B/ BT ) 240,417 B AEEH 22% (2501, -5.4% ) , Elist I 57 & IR
AHE (1Z7T) 18,833 HHEEHER, BEKE, AT 25 £ L3 F45F BB LELEIEERE 2
ol A BRTE(IZT) 885 BREERNE3.2% (25Q1, -52% ) , BRIBELKST, NEBKAKE,
SRR () 12.86 1T 25 £ RFEARARLLETZEEE 19.6% (25Q1, 6.0%) , 1f
AT oL SRE, PRFIEMSE SRR EEE, e hgmLSEEER
fREZE 4.0% (25Q1, -4.6% ) , 5% L1587 MEHE, HRAFEELSEAN
T FRERT = PRS00 FILLHK 354%, BKBHR, BT EEERMIESKRNFLLET = F i
oo 55.6% (25Q1, -10.3% ), BWER—FFAL 17, HPRAKSEELE
30% K217%, TEZHZ THEREREMNER B LB W Z R ELIE M,
20%
12; B B EREERE, SRRBUARIN A, BIRET 25 F LR EREEH 140%
o | ' ' (25Q1, 141% ) , FILLE% 14BP, FILLREIEE: 1 SEURSE 2BP, 8%
202470902 20201 20250528 SEFME, HOEE, A8 EFERRKERMERRAZS R 24 £

FRT4T47BP/25BP ZE 2.96%. 1.40%, S EEEMHERZIUE LPR TiE

RXBARE M, WrEmEN TTRERFS:, BEFKEMAR T/ MEX A =iHlaE T
. &FEy N S J42, {BIERRG SIT/VIE XS OR AR HIT ST
[ FRIES ] RRE ( 601939.SH ) ~FHA T 82 W TS IEDT PATEAETTER, TRArRm LA PR A Y
E@:Tﬁﬁ?}, KET??%%%%%E*?&%20250430 'TTy /%\%B%maqﬁgo %}IHJ*%HE! E{Tﬁﬁ%ﬂ*ﬁﬁtti-& 103% (25Q1 )
77% ), ERREELEE 7.9% (25Q1, 8.0% ), EM_EMEXT AR,
252 4l B#EKkE, BRRTFEERNIRTKNEERHELLIBED A 6.7%.
3.9%, HEEHRE 25Q1 TFH-0.2pct1 2pct, TS E, TFakE LK
- S o, I HIE 25Q1 T HN-0.2pct1.2pet, FfRiKAE, FREL E‘Lf
$1060520080003 6.1% (25Q1, 3.6% ) , EEBEARASRE, EHFEROLLE 24 £XR Ef7
Y UANZHEQI052 i K K -~
vige mmmammme o 1NEDE, TFRESLAERS S
S$1060525020001

XUMIAO533@pingan.com.cn

2023A 2024A 2025E 2026E 2027E

HRENE EUEBNEh) (45028 727845 710599 76804 772613
YOY(% 7 23 24 23 63

FRE - _MEENLGERS ua%%)u;‘rﬂ(aﬁi) 332,653 335577 339235 349339 364,328
LILINGXIU785@pingan.com.cn YOY (%) 24 0.9 11 3.0 43

ROE(%) 7 0 104 101 98

EPS(H /1) 127 128 130 134 139

PIE(E) 75 719 7 6.0 662

PIB(f2) 0.82 0.76 0.72 0.67 063

TRIRR: wind, FRIEEHRAR

FEEAEEERMERAFRRKRE, NEHRSZTFITNRERSARKE, HHEERTIBAEMRRERTHEARE.



FEFUEE BT - KR EMRAIT

B ARERE, BREKERTEH, BRET 25 FFXFERFRERT 1.33% (25Q1, 1.33%) , FELLE% 2BP, FREM
EET4T, BATBTER 25 FEERFURRIRHEREH 029%, & 24 FRT1T 1BP, AFEREEMAIETE, BHFXE, A5
FERNARRARKE 24 FRT{T7BP E 1.58%, FBihi=WAREKE 24 F£HRT475BP £ 4.74%; NARRAREEK 24
FREFT12BP £ 1.10%, HAREMLEERRAREDHIEK 24 £K ) 13BP/-8BP £ 0.76%/1.51%, EARFURARREK
L TT. MBTEETEFREE, ATEERFEIRE 24 F£RT17 8BP E 1.81%, KEBMAETE, REHAE, ASEERKEE
EEA239%, B—ZFEXRLFT259MENR, KRLBE—FERLIT4BP £ 3.18%, REBIEE, REFLLE,

B FRBIW: RREEKTT, XKERENE. BERRTEAEARENFHLRT, RERMEN . GAUEENEREARS A
HEBTVIRTFER. Y2KH, EFETESARHEE. TESR. SRR = AKEE, FAMAEIINE, RS+
X, ZFEAR. FERE. HHESR. AHSHEFETRAESTE, &HEMNES T, BN%HAS 25-27 FRFIM
W, TtaE) 25-27 &£ EPS 3304 1.30/1.34/1.39 7T, MR BHIEERDHIA 1.1%/3.0%/4.3%, HEIASNIR 25-27 £
PB 45} 0.72x/0.67x/0.63x, #3# “#EH" R,

B RERER: 1) BFTHSEOLA~RERENBIMBGT. 2) AIXRTHTSETLEEREBIMS. 3) FEUESRENINK
S| % fERMRBLIETT.

BELE EFERRBEAARARRRE , WEARETTHRERGARRE, BHEERHEIEAZMRREETNSARN S, 2/ 5



BT - KR EMRAIT

&l EigHH 2025 £ EERBOIR
BhT 2024Q1 2024H1 2024Q3 2024A 2025Q1 2025H1
=T ON 200,928 385,965 569,022 750,151 190,070 394,273
YoY -3.0% -36% -3.3% -25% -54% 22%
FISBIIN 149,731" 296,059 440,817 589,882[ 141,923[ 286,709
YoY 22% -52% -5.9% -44% -52% -32%
FRIIE 39,278" 62,696~ 85,144" 104,928[ 37,460( 65,218
YoY -8.7% -11.2% -10.3% -9.3% -46% 4.0%
FESHA 51197" 89906 " 1282057 160,269 [ 48147 107,564
Fligx -5.2% 2.1% 6.8% 51% -6.0% 19.6%
(FRih) BEIEEMA 71,919 27210 430671 553471 10687 42346
86% 558% 71.5% 50.6% -10.3% 55.6%
{ERR{EIRK 48,147 87,637 109,540 120,998 48,137 107,662
Yoy -6.6% -81% -12.0% -11.8% 0.0% 22.8%
=L 150,454 280,649 407,178 505,375 141,716 290,103
Yoy -3.7% 4.1% -4.2% -4.0% -5.8% 34%
I38:5FiE 86,817 164,326 255,776 335,577 83,351 162,076
YoY 2.2% -1.8% 01% 0.9% -4.0% -1.4%
=319 200,928 185,037 183,057 181,129 190,070 204,203
Fligx Yoy -3.0% -4.2% 27% -0.1% -54% 10.4%
(8aZF) I FU5E 86,817 77,509" 91,450 79,801 83,351 78,725
YoY 2.2% -1.4% 3.8% 34% -4.0% 1.6%
BT 39,729,281 40,294,387 40,923,042 40,571,149 42,794,715 44,432,848
YoY 7.5% 53% 81% 59% 7.7% 10.3%
BB 24,977,728 25,392,251 25,695,700 25,793,717 26,968,313 27,394,634
YoY 11.1% 10.0% 8.9% 83% 8.0% 7.9%
. NI 14,596,655 15,414,159 14,601,774 15,184,655| 15,611,977 16,451,535
= =774 58% 61% 57% 58% 58% 60%
TERN 8,800,230 8,855,461 14,601,774 8,977,310 9,038,575 9,203,838
=774 35% 35% 34% 35% 34% 34%
FREEm 28,949,033 28,276,855 28,104,426  28,238,572| 29,981,970/ 30,012,711
Yoy 6.9% 3.8% 2.3% 37% 36% 6.1%
TEEITER 12,309,964 12,183,669 12722138
=774 44% 43% 42%
ERIFR 15,966,891 15,500,259 16,736,590
=29 56% 55% 56%
BEE (27%E) 1.57 1.54 1.52 1.51 1.41 1.40
S EN 3.55 3.43 2.96
st (%) ERFE 1.72 1.65 1.40
5731 9N 4 22.05 24.04 24.48 29.44 22.88 23.60
ROE (£Efk) 11.59 10.82 11.03 10.69 10.42 10.08
EE 1.36 1.35 1.35 1.34 1.33 1.33
S Xitx 2.07 1.89 1.81
BFEREIET (%) hEEER 238 239 237 234 237 239
$RESEL 3.24 3.22 3.20 3.12 3.14 3.18
BO—REFREE 14.11 14.01 14.1 14.48 13.98 14.34
BERBIEIE (%) —REFHRE 15.04 14.92 15.00 15.21 14.67 15.19
BEEREE 19.34 19.25 19.35 19.69 19.15 19.51
FRLERE: Wind, AFAE, FLUFFHEA
JE: FERAREESS, BRAEEIER Ly BT
RS ERRKRA AR KRS, MEHRS UM EERSARRE, FHBSEHIEDEHARRERERNSEBA T, 3/5




EIFUESS

BIRIT - AREMRRIT

A= R B, AT EEMEFLLE
S EE 2024A  2025E  2026E 2027E 2 =UEE 2024A  2025E  2026E  2027E
. 10,683,963 11,538,680 12,461,774 13,458,716 £y R 83%  80% 80%  80%
N4 B Mg s 449,966 1232471 1,047,600 890,460 H BB KR 57%  7A%  73%  T4%
A A 39,745,690 42,558,143 45,652,706 49,040,189 BB KR 59%  71%  73%  T4%
B A 40,571,149 43,442,012 46,600,845 50,058,681 TR 3.8%  50%  5.0%  6.0%
= 28,713,870 30,149,564 31,657,042 33,556,464  ff B f el K% 57%  70%  75%  T7%
i SR 36,098,743 38,630,913 41,543,975 44,741,701 R B K R -44%  -2.0% 3.3% 7.3%
At 37,227,184 39,905,721 42,818,494 46,019,712 FuapAL ek 93%  -50%  -3.0% 2.0%
e 250,011 261,600 261,600 261,600 R N\ KR -23%  -24%  23%  63%
B R AR 3,322,127 3,513,798 3,758,251 4,013,192 % & ATF KR -4.0%  -24%  2.3% 6.3%
RIS AT 3,343,965 3,536,806 3,782,955 4,039,573  FLATFMIIEKER 3% 11%  3.0%  4.3%
AR ayr 40571149 43,442,012 46,600,845 50,058 681 VAR i R 09%  11%  30%  4.3%
BB S 144%  140% 13.3% 12.8%
B RE B BRI AU 290.4%  29.4%  294%  29.4%
SR 2024A  2025E  2026E 2027  fEREA 0.49%  039%  036%  0.38%
NPLratio T34%  132%  1.30%  1.28% FRaRi% 125%  125% 125%  12.5%
NPLS 344,691 368,475 391,923 416,765 RFERH
e 7 2 234%  225%  214%  210% NIM 151%  1.39%  1.34%  1.34%
.. 3.14%  297%  2.78%  2.68% % 31 ROAA 128% 1.17%  1.12% 1.11%
mms RRis  369%  3.26%  3.08%  2.99% o,
R A 0.46%  0.40%  0.40%  0.35% ROAA 0.85% 0.81% 0.78%  0.75%
SN 0.38% 031%  0.32%  -0.27% ROAE 1.0% 104% 101%  9.8%
ot
T AR B AT B 90.02% 92.59% 95.23% 97.03%
2t EE 2024A  2025E  2026E  2027E  BEURAS 63.71% 64.26% 64.69% 65.04%
#FEK N 089882 577887 597078 GA0IET  iune s 26.33% 26.56% 26.74% 26.89%
BEEEBAEIEA 104,928 99,682 96,691 98,625 AT R B 3.57% 2.84% 2.25% 1.78%
BB 727,845 710,599 726,804 772,613 EARR
LR S B N 8,263 8,067 8,251 8,771 Bib— AR ER 14.48% 13.40% 13.39% 13.34%
S BRI 505,375 493,403 504,652 536,453 AARFRE (AESE) 19.69% 17.89% 17.57% 17.23%
ek -120,700 -104,835 -104,513 -119,145 ﬁﬂ*ﬂm@ﬁf:(\‘ ) 271,894,590 25,380,242 21,232,112 2Y,252,83U
R 384,377 388,567 400,140 417,309 RWA/ 584%  58.4%  58.4%  58.4%
= F5 336,282 339,948 350,072 365,093
ST 335,577 339,235 349,339 364,328
BRBRIE: wind. SERIESHRE
B R R RIAARM SRS , MEfAS FTHBERSHRIRE, HREER LS R SRs R AR 5. 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, 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.

"EEH:

_7R

BREEARGFRIESBNEMRAE R F RIS ) WEEFEFREMET VAL REFRIEHFELBE 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

—— gy, 2p=

SEFUESS

FZAE SR 1% 4008866338
3| s =

FYTHEEXFHEE 5023 SEL2 4  LiEHEREIRE 1333 S L4 r tEHEEXEFME4 Sk 1 S
BN B EE 25 2 AJE 26 1% ELRELRFLBE25 B



