/N

-

1T
2025 4F 10 A 30 H

YZFUESS
BRI $R1T7(600036.SH)
BEEihReiE, WEERFEEIEE

BIN:

BERITET 2025 F=FR, AEH 3 EELWEWVIKA 2514 25T, FEkh
1% 0.5%, TIFELSFE 1138 12T, EELIFERE 0.5%, B E 2025 £ 3 FF
K, ASRATHNERLLIEK 8.5%, HFRKINERLLEK 56%, TR

AR (4iF)

B4 40.77 3¢

FEHIE Etb K 9.0%,
Tl 1T TEWE
AT ML www.cmbchina.com *;ﬂln\ H
RBCRIFTRR TETREHMEAERLS B RFEEER, UEEBRULSEERE., BRHHRTT 2025 F£57] 3FFEF
— /18.06% 4 F IR LK 0.5% (+0.3%, 25H1 ), BFISKRERME, MNELHRE
9’? N § | —e 4 N Py
B — S E, AT 3 FEERAMROGEEERN 1200t E05%, FELS
T A B(ET ) 20,629 PRIPERISERTRERRK,. MNRIZLSEKE, ASE 3ZTEFNE
7B BIH B(EHK) 4,591 BUWNFILLEK 1.7% ( +1.6%, 25H1 ), BEZDFRARIERNZ IV E/NE
B (o) 10,495 BE. ERBEAAE, ASE 3 ZEEERESKARLLHIE 4.2% (-6.7%,
zigf’::ﬁ‘)‘z”) 25H1 ), HAPEHFRABEXHMIERWAR 3 =ZEELHAE 114% ( -
F T JT A s
S ) 89.9 12.9%, 25H1 ), HIRWFEETRARE, 71 3 TEFEHERME2RA
Py LK 0.9% (-1.9%, 25H1 ), HFMEEEFEERASMNIEERE
B N o g —.
FEFEF 69pct £ 18.8%, BRMEBEEFZ KA CEHEIPUL &
w— JEEERIT 300154 E
30%
- B EENREMR, TREERER. BERT 3 SERFEEKTEN 187%
10% (1.88%, 25H1), 3Z=FHSEHBEItE 2 ZF T 3BP £ 1.83%,
0% INELFRIREAE R E . DFFRE, AT 3 EEEEERRNBRINLL 2 EF
10% TB% 13BP & 3.25%, IRLLFEIEURE 2BP, fAfRima ALl RS8R, 2
2024-10-30 2025-03-13 2025-07-25 . N .
S 3 EERFTEFHMAEE 2 ZE T 10BP £ 1.13%, M&EA@E, 2
HXHIRE T 3 EERBEAFHIEFLLIEK 8.5% ( +9.4%, 25H1 ), H A Rk iiiERE
) B} : ELigK 5.6% (+5.5%, 25H1), fafiis, 3 FTERFARELLIEK 9.0%
[ FRIE% | BRIRIT (600036.SH ) * R 1P+ B .
Flsgiate, TS RO 4 3R 2L 520250002 (+8.8%,25H1 ) J FEERFFiR MR,
UE 2553 47
2023A 2024A 2025E 2026E 2027E
RS RABWAES . —
. ;1060520080003 N ONGEY R 32,881 330,404 330,438 338,682 357,323
R Y UANZHEQIO052@pingan.com.cn YOY (%) -1.8 -0.7 0.0 2.5 5.5
ﬁ;x;év ;/ == =1~ a —
W 18 13160;‘232%0?; S FE(EHT) 146,602 148391 151,698 157,657 165,022
XUMIAO533@pingan.com.cn YOY (%) 6.2 1.2 2.2 3.9 4.7
e ROE(%) 16.7 15.1 14.1 13.7 13.1
EPS(#54/7T) 5.81 5.88 6.01 6.25 6.54
ERE REBMLBERS —
$1060124070021 PIE(1%) 7.0 6.9 6.8 6.5 6.2
LILINGXIU785@pingan.com.cn PB(fZ) 1.1 0.98 0.93 0.86 0.79

FRIRIR: wind, FRIUESWHSRAT

FEEAEEERMERAFRRKRE, NEHRSZTFITNRERSARKE, HHEERTIBAEMRRERTHEARE.



PEIFUES BEIRIT - RRFHRAT

B FARERLLA REKESFSIER BERT 3 FTERNRERLLFER EF 1BP £ 094% , FURRBHEMEH 096%
(0.98%, 25H1 ), MIWESEFREES—CREHERBEERETRERY, 3TEATERRARKALLEER LT IBPE
1.05%, HEP/NHERARERRLLEER EF 15BP E 1.11%. PAEEREBZREREGITFE, 3 TERNDNEERIRETIR
EEFERTFE 8BP & 1.56%, RIFEMIstRAE, A8 3 TERFERALLIFFEERT 1.43%, MEARIKLL FFE R TH 2BP
E 1.34%, HEXRE, BRASEATEATRELN —TK, BEWENTE, HOR=REEFDLEL, K=RE
BERFAR. REFTHE, 28 3 TEAEREBEEMLFLIA L FEREK-5.0pct/+1BP F 406%/3.84%, KEIHLHEE
RIFRZE.

B REABW EHRERARLEE, IRERENE, ATERNE=REZINENHRBENLHNRKR, BEKHAETHRE
FRBERARE, ERRAINRE, KENEKRATIH. ZNEFLT 25-27 FRATN, FItAS 25-27 £ EPS 7534
6.01/6.25/6.54 7T, Xt ZBHAIBEEDFIA 2.2%/3.9%/4.7%, LFI/ASIRRMITR 25-27 £ PB 4354 0.93%/0.86x/0.79x, 7L
FHNBFRAMAFRERIET, RNEFRTESEQELERVEEENTRME, #7F “RIUEE" TR,

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

BELE EFERRBEAARARRRE , WEARETTHRERGARRE, BHEERHEIEAZMRREETNSARN S, 2/ 5



BEIRIT - RRFHRAT

E&l HBE BT 2025 F=FHRiDiER

BHAT 2024Q1 2024H1 2024Q3 2024Q4 2025Q1 2025H1 2025Q3

TN 86,417 172,945 252,709 337,488 83,751 169,969 251,420

Yo¥ -4.7% 21% -2.91% -0.48% -2.1% -1.7% -0.5%
ISRl 52,000 104,449 157,298 211,277 52,996 106,085 160,042

Yo¥ -6.2% -4.2% -21% -1.6% 1.9% 1.6% 1.7%
PRI 20,204 38,328 55,702 72,094 19,696 37,602 56,202

A% Yo¥ -19.4% -186% -16.9% -143% -2.5% -1.9% 0.9%
(Rih) (SFRERSE 14,267 26,936" 36,357" 40,819 12,837 24,634 33,360
Yo¥ 13.7% -13.7% -8.5% -1.6% -10.0% -85% -8.2%
RERRE 59,452 1165777 170,5377 219,471 57,099 113,540 168,449

Yo¥ -6.1% -4.5% -25% 06% -4.0% -26% -1.2%
13RI 38,077 74,743 113,184 148,391 37,286 74,930 113,772

Yo¥ -20% 1.3% -06% 1.2% 21% 03% 05%

EdA 86,417 86,528" 79,7647 84,779 83,751 86,218 81,451

il YoV¥ -4.7% -1.5% -25% 75% -31% -0.4% 21%
(=) 3ERF 380777 36,666 384417 35,207 37,286 37,644 38,842
Yo¥ -20% 07% 0.8% 76% 21% 27% 1.0%
[EET 11,520,226 11,574,783 11,654,763 12,152,036 12,529,792 12,657,151 12,644,075

Yo¥ 96% 7.8% 92% 102% 88% 94% 85%
BREH 6,815,827 6,747,804 6,758,751 6,888,315 7,125,479 7,116,616 7,136,285

Yo¥ 76% 6.2% 47% 58% 45% 55% 56%

EEREE IR 2,791,882 2,771,833 2,774,000 2,863,740 3,049,711 3,068,691 3,150,344
S 41% 4% 4% 42% 43% 43% 44%

TELR 3,500,248 3,541,154 3,573,833 3,644,625 3,658,578 3,678,188 3,696,619
I27- 51% 52% 53% 53% 51% 52% 52%

FREE 8,440,100 8,662,886 8,732,681 9,096,587 9,319,462 9,422,379 9,518,697

Yo¥ 8.6% 7.9% 94% 11.5% 10.4% 88% 920%

ENTER 4,501,686 4,752,616 4,808,438 4,671,776

I27- 52% 52% 51% 49%

SENFTER 4,161,200 4,343,971 4,613,941 4,846,921

S 48% 48% 49% 51%
SRS (2F(E) 2.02 2,00 1.99 1.98 1.91 1.88 1.87
R 4.07 402 3.98 391 353 345 3.38
HEIEE (%) AR 1.63 1.60 158 1.54 1.29 126 122
BRI LL 28.35 2974 2958 31.89 28.64 3011 29.85
ROE ($Efk) 16.08 15.44 15.38 14.49 1413 13.85 13.96
FR= 0.92 094 0.94 0.95 0.94 0.93 0.94]

- i 1.14 124 1.30 129 136 143 143
BERBIER (%) REEEE 436.82 43442 43215 411.98 42054 41093 405.93
$RISL 4.01 4.08 4.06 392 3.89 3.83 3.84

[ —— BlL—EESFEE 14.07 13.86 14.73 14.86 14.86 14.00 13.93
(BEE, %) —REFREE 16.30 16.09 16.99 17.48 17.43 17.07 16.25
BEREE 18.20 17.95 18.67 19.05 19.06 18.56 17.59

BEAUM 138,572 142,031 143,449 149,267 155,683 160,294 165,975

Yo¥ 105% 13.3% 11.7% 141% 16.9% 15.7% 16.9%
YEER (125) BARITEAH (F) 153,167 158,434 159,581 169,100 176,588 182,740 191,418
Yo¥ 10.5% 10.7% 92.2% 13.6% 15.3% 15.3% 20.0%
bl s ] 24,000 24,400 24,400 24,700 23,600 24,600 25,400

Yo¥ -24% -326% -54% 31% -17% 08% 41%

ARFIR: Wind, FLuls5o 70

BELE EFERRBEAARARRRE , WEARETTHRERGARRE, BHEERHEIEAZMRREETNSARN S,
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——— sa=
EZFUESS BERIT - AR FMAT
# = fmR BA, BEAT
FEMESLEE
RUEE 2024A  2025E 2026E  2027E T
o2k AT 6,902,848 7,317,019 7,756,040 8,221,403 Z‘LM" 2024A  2025E  2026E  2027E
TS 3,673,040 4,150,535 4,690,105 5,299,818 fii;fﬁ_ so%  60%  60%  6.0%
WK SEAMEE 900,515 1,080,618 1,296,742 1,556,090 AR o o b o
4 B H KR 10.2% 9.6% 9.8%  10.0%
BB AR 11,780,168 12,914,811 14,183,350 15,596,734
SRS EER BARFEHKR 102%  9.6%  98%  10.0%
B 12,152,036 13,322,497 14,631,080 16,089,081
KR 1.6% 12.0% 12.0%  12.0%
% Pk 9,195,329 10,298,768 11,534,621 12,918,775
> HEfEEKE 9.7% 105% 10.6% 10.8%
B A 10,627,577 11,742,163 12,989,718 14,386,161
BRHRE M) B KR 16%  27%  38%  6.8%
REat 10,918,561 12,033,827 13,239,817 14,590,432
25220 25220 25220 25,220 FEAZMEFENER 143% - -50%  00%  5.0%
g ‘ ’ ’ ’ AL BN E 07%  00%  25%  55%
U5 B 5AN2S 1,226,014 1,280,875 1,382,847 1,489,584 IRV 0e% 07 33% 6oy
I < |/ SR i . i )
B A 1,233,475 1,288,670 1,391,263 1,498,649 xEBIARRRE ) ° ) °
- N BLRTF I KR 12%  22%  39%  4.7%
REERIE AN 5 S 12,152,036 13,322,497 14,631,080 16,089,081
ISR KR 12%  22%  39%  47%
AR s, HE BB SEE 21.8% 207% 202%  20.1%
3 326%  320% 315%  31.0%
S EE 2024A 20258 2026E  2007E DML ° ° ° °
NPLratio 0.95% 0.94% 0.92°% 0.91% EEHMA 0.60% 0.54% 0.51% 0.55%
U TR e TP AR 16.3%  16.3%  16.3%  16.3%
NPLs 65610 68,780 71,356 74,815
BREBEEEX 412% 402% 392% 384% BAIET) . . . .
WL 3.91%  3.78%  3.61%  3.49% NM 1.98% - 185% - 1.75% - 1.70%
o s 5 8 ROAA 1.89% 1.74% 1.63%  1.58%
OfE 2 KBS AR 3.29%  3.06%  2.82%  2.64%

. R #% %57 ROAE 191%  17.6% 171%  16.9%
FREREME 0.64%  0.50%  0.50%  0.50% 128%  119%  113%  1.07%
R 0.58%  -0.46%  047%  -046%  ROAA 28%  119% 1A% 1.07%

ROAE 151%  141% 13.7%  13.1%
FE 3R B, AT FEh M
- 0, 0, 0, 0,
LITEE 2024A  2025E  2026E  2027E BfFtt 75.07%  71.05% 67.24% 63.64%
1S Eh p> 0, 0, 0, 0,
B F BN 211277 216,949 225193 240410  DUR/BR 56.80% 54.92% 53.01% 51.10%
o 72,004 68,489 68489 71,914 RERRIBR 30.23% 31.15% 32.06% 32.94%
NN 330,404 330,438 338,682 357,323 RITEL/B R 741%  811% 886% 9.67%
N A 2950 3304 3387  -3573 RARR
14 5 BRI 219,471 221,027 228,244 242,613 LD —RAARTRER 14.86% 12.43% 12.35% 12.21%
NI 30,976 38,3904 38436 43938 RAZER (WEX) 15.73% 1543% 15.08% 14.69%
B 178,652 182,633 189,807 198,675 DA R = (¥ ,mn) 8,227,390 9,019,836 9,905,797 10,892,919
%75 149,559 152,892 158,898 166,321 RWA/ & 337 67.7%  67.7% 67.7% 67.7%
I3 8% F5 148,391 151,698 157,657 165,022
BRERIE: wind, SERIESHRER
BB ERARRA AN RIS , WS RS FAM SRS RS, WREER TS AR SRS BRI ERA 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
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
HPAT AN RAMBFTR SRR N FIaM, REABRRESE . FRIUESFANEFE BRS8N 5 B 7
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 R BT SHRARLTHIES.
FRIUFHBRMHRA T 2025 FRIVFTH . RE—TIRF

—— iy, W 2as
YEFZUESS

FRIESHRFRT H1if: 4008866338
sl L& =

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



