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B A BRTHEZIT) 387 F¥EHMIEERLLIEK 74% (-5.4%, 25Q1 ), Tt 55 FZ T4
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XUMIAO533@pingan.com.cn YOY (%) 85 46 6.5 81 85
3% F58 (B 5 7T) 7,463 7,827 8,241 8,829 9,579
v S, YOY (%) 9.6 4.9 5.3 7.1 8.5
&9;\‘-'-‘-'-.-',; 2%, ROE(%) 13.1 12.3 1.8 1.7 1.6
=3 g c-w EPS(##/T) 1.86 1.95 2.05 2.20 2.38
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PEIFUES WKIDIRIT - AR FHR AT

B FAREXRLTH, REMMEIER. KIRTEERTREIRLL 1 FEKRTHT 1BP £ 1.17%, HIINER S EFFFURT
FRAREMEN 1.37% (1.21%, 24A) , AFFFRFERAAREKINLEY LT 33BP £ 2.20%, MNARBM~FRARE
IR X T 8BP % 0.56%, RIREMIEARATE, ASFFRFIFRIRLL 1 FEREFH 70BP £ 3.31%, BHAZRIALLEH) LF
42BP & 2.22%, HZEKE, ERFTEARTNESTBENE LI —EKF, FWEASRIEMISIRNRI, BXEE AT
DR REEFALERE, MUTR-RERERESE. REHE, AFERKEBERN 310%, EXFFE 1 FEFRK
S, KEEEL A 3.62%, IRLL 1 ZE T 3BP, KESIRAME N BEREHRE,

B FREBIW: FHEALEMSE, FFATZERN. KIPRTEARIIBEHERALHFT, XEXTHNERBEERENH
HEE WS EROE T RIFMNINBEME, BN2SANTFEEVSERXNRRZDAEFFEERAR, BERRZTELESEITE. 5
EEENAMNRESSREETROMERN, BRIPMAAREZTETENZEFNBEURE. RINERFAT 25-27 FRFM
W, Fit/AE] 25-27 F EPS 43314 2.05/2.20/2.38 7t, SN BFIEEDFA 5.3%/7.1%/8.5%, HBIASIBMITR 25-27 F
PB 434 0.54x/0.49x/0.45x, 445 4EE" TR,

B RERER: 1) BFTHSEOLA~RERENBIMBGT. 2) AIRTHTSETLEEREBMS. 3) FEUESRENINK
51 & 5 ARBEIETH
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PEIFUES KIPRIT - DA FFEMR AT

&1 KipRTT 2025 FHFFRDIER

BAT 2024Q1 2024H1 2024Q3 2024A 2025Q1 25H1
EVIKA 6,561 13,042 19,471 25,936 6,309 13,249
YoY 7.9% 3.3% 3.8% 4.6% 3.8% 1.6%
FISIFUIA 5,004 9,831 14,888 20,564 5,094 9,659
Yoy 3.9% -0.6% -1.0% 2.7% 1.8% -1.7%
FRIKIKA 414 771 1,093 1,392 634 968
= YoY -25.0% -23.7% -17.8% -9.2% 53.1% 25.6%
(Rit) ERRERS 2,125 4,318 6,485 8,843 2,474 4,421
YoY 13.1% 2.4% 2.9% 7.5% 16.4% 2.4%
HERRGE 4,732 9,401 14,079 18,268 5,076 9,538
YoY 7.1% 1.4% 3.2% 3.7% 7.3% 1.9%
385558 2,093 4,121 6,187 7,827 2,173 4,329
YoY 5.8% 4.0% 5.9% 4.9% 3.8% 5.1%
EVIKA r 6,561 6,481 6,428" 6,465 6,809 6,440
|z YoY 7.9% -0.9% 4.9% 6.8% 3.8% -0.6%
(=) A8 FE r 2,003" 2,027 2,066" 1,640 2,173 2,156
YoY 5.8% 2.3% 9.7% 1.3% 3.8% 6.3%
BaEeE 1,061,303 1,096,922 1,123,134 1,146,748 1,211,242 1,247,385
YoY 11.2% 9.9% 10.4% 12.4% 14.1% 13.7%
et 522,317 533,591 543,230 545,109 587,941 602,692
YoY 14.3% 11.7% 11.3% 11.6% 12.6% 13.0%
DRI 339,877 346,470 404,924
Atk 64% 64% 67%
L FERE 188,267 189,517 192,036
=174 35% 35% 32%
=R 5,447 9,121 5,732
=774 1% 2% 1%
P Tt 676,412 682,558 688,695 722,975 750,707 759,184
YoY 12.0% 10.7% 8.9% 9.7% 11.0% 11.2%
SEHATEER 275,932 283,561 262,805
=774 40% 39% 35%
EHTEE 380,633 401,683 465,622
=14 56% 56% 61%
ERE 212 2.11 1.87
R 5.31 5.26 4.56
MELE (%) TR A 1.88 1.84 1.61
A L 26.75 26.96 28.31 28.45 24.44 26.91
ROE (k) 13.68 13.24 13.12 11.81 12.84 12.62
FEE 1.15 1.16 1.16 117 1.18 117
_ E3sa 4 1.99 2.26 2.48 2.63 2.61 3.31
mr-mmeE (%) EEESx 313.26 312,76 314.54 312.80 309.82 309.71
Ht 3.59 3.62 3.64 3.66 3.65 3.62
BO—REEREE 9.70 9.70 9.93 10.12 9.74 9.73
BARERE (%) | —REERRE 10.66 10.64 11.63 11.81 11.33 11.30
BATEE 13.09 13.06 14.03 14.20 13.64 13.60

ERFR: Wind, FZUBH7T
. FERRIE, EFEIEREAEE (BB T,
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EFUESS KibRIT - ATRERAIT
w = afkmE B, BAT FEMELEER
SUHFE 2024A  2025E 2026E  2027E
SUEE 2024A  2025E  2026E  2027E ZEem
BRI RBER 549,199 620,595 695,066 778,474 LRER K IR 1.8%  13.0%  12.0%  12.0%
IEHIRE 490,338 563,889 642,833 732,830 R R 12.6%  14.0%  131%  13.1%
RUSHMMMZRT 64,178 75730 89,361 105,447 AR 12.4%  14.0%  134%  13.4%
EREERE 1,135,341 1,294,522 1,463,835 1,655,438 FER K R 0.8%  12.0%  11.0%  11.0%
BEAIT 1,146,748 1,307,528 1,478,542 1,672,071 B AR K= 18%  147%  135%  13.5%
BRER 736,738 825,147 915,913 1,016,663 R B A K R 27% 6.9% 95%  10.1%
HEARSH 1,054,905 1,210,452 1,373,968 1,559,604 FERRMEOPBARK 020,  18.0% 8.0% 5.0%
AfRETT 1,066,398 1,221,912 1,385,795 1,571,587 B g \J R 4.6% 6.5% 8.1% 8.5%
R 4,022 4,022 4,022 4,022 BERA DR R 3.7% 2 49 8.1% 8.5%
AR AR AN ES 78,014 83,126 90,049 97,561 BRI R R 0.4% 5.3% 7 1% 8.5%
BB AAS A 80,351 85616 92747 100,484 S 4o 5o T 1o I
REMBRENE AT 1,146,748 1,307,528 1,478,542 1,672,071 JEBUEA S 5.4% 5.9% 5.9% 5.8%
RAKIALE 28.5%  28.0% 28.0%  28.0%
" RE B, BAT fREAA 1.69%  1.65%  1.60%  1.55%
EREEEES 16.1%  16.1%  16.1%  16.1%
SUEE 2024A  2025E  2026E  2027E BEFEE
NPLratio 117%  1.16%  1.15%  1.17% NIM 211%  1.99%  192%  1.87%
NPLs 7,261 8,063 8,952 7,261 %550 ROAA 169%  160%  152%  1.46%
KREBER 323%  342% 363%  323% £ %581 ROAE 254%  243%  24.4%  24.5%
KESEE 378% 397%  4.18%  3.78% ROAA 072%  0.67%  0.63%  0.61%
_ROEE/INEMRE  310%  322%  336% 3.10%  ROAE 123%  18% 117%  11.6%
TREFERE 1.20%  1.10%  1.00%  1.20% T
TREGRILIHE -1.05%  -0.98%  -0.88%  -1.05%  gygtt 74.54% 75.21% 75.89% 76.57%
eSS o 47.89% 47.46% 47.01% 46.56%
Fa%k BRL. BART SRR B R 42.76% 43.13% 43.48% 43.83%
RITEWV/ B 560% 579% 6.04% 6.31%
SHEE 2024A  2025E  2026E  2027E BARS
AR BN 20,564 21,987 24,081 26,523 BmO—REERTREEX 1012%  9.73%  9.41%  9.10%
FFEBRRESWA 1,391 1,641 1,773 1,861 BAFTRE (NEX 14.20% 13.31% 12.58% 11.90%
Bl A 25936 27,609 29,835 32,365 JNAURBS: 25 7= ( ¥ ,mn) 663,422 756,437 855,373 967,334
B S M BN -245 -261 -282 -306 RWA/R & 7= 57.9% 57.9% 57.9%  57.9%
KRERIFE 18,268 19,574 21,155 22,953
IHRR& -8,805 -9,651 -10,525 -11,420
BiRTFE 9424 9923 10,630 11,533
R 7909 8328 8921 9,679
JERSE AN 7,827 8,241 8829 9,579
FERRIE: wind. FRIESHRAT
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%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. REPERMIBAIEZL L, KASHRBENERERHRNFE .

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
AT FA R RAMBLATIRIE SRR N FIAM, REABRREASE  FRIESFANEFE BLIR S a9 51 B 17
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
RUIESTAE . MERBANTBRT T, ARAELER, WREFRARIFARKFRIESFNLT,
FRIESAEFETFINBER T TS SR SR RNE TR AR A VTV SHRARLTHILS.
FRIUFHBRMHRA T 2025 FRIVFTH . RE—TIRF

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



