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20% B SEEHZOEE, FERFBENNA. BiRRIT 25 FR=FESEEH
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1.28%, % 25Q2 17 7BP, FNXKE, £ EBAFINER TR EER
ENFERERE, RIVMRIBIHVIARATUNER 25Q3 EFFHE BRI

RAHSHE HEA 2.62%, B Q2 @ 10BP, BEEWAERENAREE 3BP =
[ FRIES | BIRHT (601930.SH ) *$LEHR &iT* 8 mEA L N % T S #EDE 3BP 2
SRS g5 e 570950003 1.46%, AU TAHER B2, MEHE, BITASIEFLLHEK 10.9%
(25H1, 10.3% ), A FRRELIEK 7.5% (25H1, 7.9%) , GEHET
UF %5 4> #7 AR, BEKE, BRETZEERATRANTERKE LLIGE
%}t%ttﬂiﬁ)\i?o SRIH T7%. 3.6%, BEHFER 25H1 EH+1.0pct-0.4pct, kT
-t BABEAESS L
i 1060520080003 B, FRELLEK 7.5% (25H1, 6.1% ) , #5 F17 1.3 PED S, B
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7 RABERIEHS B
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MEBE 2023A 2024A 2025E 2026E 2027E
B Rl @ pt) (45028 727845 710599 726,804 772613
FRE  MEFMLAERS YOY (%) 7% 23% 24% 2.3% 6.3%
S1060124070021 - — 330653 335577 330235 349339 364308
A 7 4D R NG X 785@pingan.com.cn VA% FE(E HoT) ’ ’ ’ ’ )
- YOY (%) 2.4% 0.9% 1.1% 3.0% 4.3%
ROE(%) 1.7% 11.0% 10.3% 9.8% 9.5%
EPS(HE8/70) 127 7.28 1.30 1.34 7.39
PIE((Z) 718 712 7.04 .84 6.56
PB(Z) 0.81 0.76 0.69 0.65 0.61

TRIRR: wind, FRIEEHRAR

FEEAEEERMERAFRRKRE, NEHRSZTFITNRERSARKE, HHEERTIBAEMRRERTHEARE.



PEIFUES EIZRIT - RRFHRAT

B ARERTER, REFTIEE, BRRT 25 E=FEXRAREN 1.32%, BRFEEREE 1BP, BENKTE, A-REf
FEH, HEHHE, ASZZERBREBERN 235%, BHEEXRDE 43 MEDE, KREBFERDE 7BP & 3.1%,
BEBERIMBEEBEITKENDLESA, REFTLELE,

B BB AREFTAT, XEREME. ERRTENENRENE LR, HERFEN . SEHLENEKIARETA
HERITUARMTER, L2KH, BETETESARHEE. TESHR. SRBAZAKE", HFAWRRINE, FIRRHS
. REAR. FERE. EHSR. MESREEITRAEATE, RERNESXT. BNEHLT 25-27 £RFM
M, FT/AS) 25-27 4 EPS 43514 1.30/1.34/1.39 &, W R FIIEEABBD%/4.3%, HRIASRNITR 25-27 F
PB 434 0.69x/0.65x/0.61x, #iF “H#E" TR,

B RERE: 1) @F TTSEHTLEFRERNEBISET. 2) ARTHTSETLEEREBIH. 3) FLASRENIMK
S| % fERMBEIETT.

BELE EFERRBEAARARRRE , WEARETTHRERGARRE, BHEERHEIEAZMRREETNSARN S, 2/ 5



EIZRIT - RRFHRAT

ExRl ERRTT 2025 F=FR0OIER
Bh7t 2024Q3 2024A 2025Q1 | 2025H1 | 2025Q3
RN 569,022 750,151 190,070 394,273 573,702
Yoy -3.3% -25% -5.4% 22% 0.8%
FUSUSUIAN 440,817 589,882 141,923 286,709 427,606
Yoy -5.9% -4.4% -5.2% -3.2% -3.0%
L2 DN 85,144 104,928( 37,460 65,218~ 89,668
Yoy -10.3% -9.3% -4.6% 40% 53%
FEEUWIA 128205 " 160,269 48147 " 107,564 " 146,096
gz 6.8% 51% -6.0% 19.6% 14.0%
(&it) BB 43061 " 55,341 10687 " 42346 " 56428
71.5% 50.6% -10.3% 55.6% 371.0%
(SRR ERE 109,540 120,998 48,156 107,662 121,779
Yoy -12.0% -11.8% 0.0% 228% 11.2%
SR 407,178" 505,375[ 141,735 290,103" 411,360
YoY 4.2% -4.0% -5.8% 34% 1.0%
AESFE 255,776 335,577 83,351 162,076 257,360
Yoy 01% 0.9% -4.0% -1.4% 06%
SR 0N 183,057 181,129 190,070~ 204,203 179,429
b IRHE Yoy 2.7% -0.1% -5.4% 710.4% -2.0%
(=) V3SR 91,450 79,801[ 83,351 78,725 95,284
YoY 3.8% 34% -4.0% 1.6% 42%
BE~ 40,923,042 40,571,149] 42,794,715 44,432,848 45,369,094
Yoy 81% 59% 7.7% 10.3% 70.9%
=Nk 25,695,700 25,793,717 26,968,313 27,394,634 27,624,439
Yoy 8.9% 83% 8.0% 7.9% 7.5%
EEGEE NI EN 14,601,774 15,184,655 15,611,977 16,451,535 15,730,516
12774 57% 58% 58% 60% 57%
FEENR 8,794,439 8,977,310 9,038,575 9,203,838 9,107,485
2774 34% 35% 34% 34% 33%
B 28,104,426  28,238,572| 29,981,970 30,012,711 30,204,158
Yoy 23% 3.7% 3.6% 6.1% 7.5%
SERITEER 12,183,669 12722138
12774 43% 42%
TEHIER 15,500,259 16,736,590
12724 55% 56%
BEE (A%E) 1.52 1.51 1.41 1.40 1.36
MELLE (%) FEAUIAEE 24.48 29.44 22.88 23.60 25.39
ROE ({Efk) 11.03 10.69 10.42 10.08 10.32
FEE 1.35 1.34 1.33 1.33 1.32
= e XKiEE 1.89 1.81
BFEREEE (%) e 237 234 237 239 235
sty 3.20 3.12 3.14 3.18 3.1
BL—BERRRE 14.1 14.48 13.98 14.34 14.36
BARRIER (%) | —REFREX 15.00 15.21 14.67 15.19 15.19
BAREE 19.35 19.69 19.15 19.51 19.24
ZRLERE: Wind, AFLE, FLUFF0EH
JE: RS, BRAEEIER B BT
FEL SRR RRA AT RRE , ME AL FTHEEREHRIRS, HREEMIAIE AL RS RN EEA S, 35




EIFUESS

BIZRIT - AREHRAT

#H = nfER B BAT FEMEIER
SRIEE 2024A  2025E  2026E 2027 = RUHFE 2024A  2025E  2026E  2027E
SR RH 25846,977°27,914,735 30,147,914 32 559,147 2 HBIE
FEiE 10,683,963 11,538,680 12,461,774 13,458,716 LRk 83%  80%  80%  80%
Rl aAL e 449,966 1,232,471 1,047,600 890,460 R R 5.7% 7.1% 7.3% 7.4%
N R NE
R S A 39,745,690 42,558,143 45,652,706 49,040,189 BOR R R 5.9% 7.1% 7.3% 7.4%
At 40,571,149 43,442,012 46,600,845 50,058,681 TR KR 38%  50%  50%  6.0%
T 28,713,870 30,149,564 31,657,042 33,556,464 M E KR 57%  70% 75% 7.7%
36,098,743 38,630,913 41,543,975 44,741,701 ] B N KR -44%  -2.0% 3.3% 7.3%
TR EAE R AS SRS AT AT AR5 A% A PR B RHOR
AT 37,227,184 39,771,467 42,684,240 45,885,458 FuapAL ek 93%  -50%  -3.0% 2.0%
e 250,011 261,600 261,600 261,600 SR N -23%  -24%  23%  63%
V3 B ARS 3,322,127 3,646,575 3,891,028 4,145,969 &R R R -4.0%  -24%  23%  6.3%
. 3,343,965 3,670,546 3,916,605 4,173,223 B RTRE ek & -1.3% 1.1%  3.0%  43%
AR A 20571149 43,442,012 46,600,845 50,058,681 VAR i R 09%  11%  3.0%  43%
0, 0, 0, 0,
EARA S L 14.4%  140% 13.3% 12.8%
BERE B BHIT AN B 294%  294%  29.4%  29.4%
AT 0, 0, 0, 0,
SitEE 2024A  2025E  2026E  2027E  TERAA 0.49%  0.39%  036%  0.38%
NPLratio 1.34% 1.32% 1.30% 1.28% FRaFi & 12.5% 12.5% 12.5% 12.5%
NPLS 344,691 368,475 391,923 416,765 BAEH
e 234%  225% 214%  210% NIM 151%  1.39% 1.34%  1.34%
RETEL 3.14%  297%  278%  268%  ypgaponn 1.28%  147%  1.12%  1.11%
e/ ReiAvs  309%  326%  3.08%  299% 8% 31 ROAE 15.6%  142% 134% 13.3%
R BV 0.46%  0.40%  0.40%  0.35% ROAA 0.85% 081% 0.78%  0.75%
R SR 0.38% -0.31%  -0.32%  0.27% ROAE 11.0% 10.3%  9.8%  9.5%
ki
AL
DD B BAT B 90.02% 92.59% 95.23% 97.03%
S EE 2024A  2025E  2026E  2027E  fSE/AAS 63.71% 64.26% 64.69% 65.04%
HF BN 589,882 577,882 597,078 640,953 AR R 26.33% 26.56% 26.74% 26.89%
Y TN 104,928 99,682 96,691 98,625 R 357%  2.84% 2.25%  1.78%
AN 727,845 710,599 726,804 772,613 S
LR S B N 8,263 8,067 8,251 8,771 BB R AT R 14.48% 13.40% 13.39% 13.34%
oy 505,375 493,403 504,652 536,453 . .
1452 50F5E AAREE (RESE) 19.69% | 177.879°/Vo 1777.57% | 17.723%
o -120,700 -104,835 -104,513 -119,145 DU 7 (Y ) 21,854,590 25,380,242 21,232,112 29,252,583V
BRI 384,377 388,567 400,140 417,309 RWA/ 2 57 584%  58.4% 58.4%  58.4%
Tappe 336,282 339,948 350,072 365,093
/
9 R 335,577 339,235 349,339 364,328
FHRBRIR: wind. ELIEZSHRA
BER S FRARRAARNRTIRE , R HREWATHRBERENR RS, BAEBEMIOER LR TS BRNEBN R, 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
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,
FREFTREHEESAREFH AR —BRBERRAERRE. ARERZFRERRES 2T RNFRERE .
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
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