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BIN:

HRAEERITATE 2025 E=ZFR, AT =Z=F T E LI A 2651 127, FttL
7 1.8%, SKIFEI4EF)E 766 12T, R E4T 1.0%, FAMNNFESH ROE K
10.67%, 25 F=FFR, RATMEILL 186 512, ELLBK 11.1%, H
R EFARILL LN 10.0%, FEREILLEEN 8.1%,

I

RU:

BAFEER, FEIERRETT. BERTII=SEFR4SFEREE
¥ 1.0% (0.8%, 25H1 ), EFEEL: 17, NEBCRE, BRERTII=Z
EEWKRLLEE FT 0.3 MEDSE 1.8% (1.5%, 25H1 ), FHKES
FEIMASERMNIBERIGFTEE, 25 FR==EAIFEFBRABLL
T 2.1% (-2.7%, 25H1 ), Gk OWE . BREERITIE SN LR S1E,
AT =ZEELWANELLEK 20.2% (19.1%, 25H1), BELLiEE T
11 NES SR, EFEMIESRALESSE, A= EFHMIESKRA
EEb E1T 27.5% (25.2%, 25H1), ELBE LT 23 METR, BES
AL EfT; PUEEREAERRE, ASZZSEFEHRRAREK 11.5%
(11.6%, 25H1 ), EEAFEEKE,

BEVHLE, ROV KRS/, MERT=FER2EEAH 1.68%
(1.70%, 25H1 ), EltLEI% 21BP, FILLFEMEFRETE E¥4, BEHHMAE.
BARBPVHPRETNERN 25Q3 BEELEBZEN 1.57%, B 25Q2
T172BP, i kE, £ERFRAX T NREEZEENFERRA, &K
TARBEAMEAR RFUNE (9 25Q3 L RFHEBRWAE N 2.66%, K
Q2 [E17% 7BP, BFEFMMAF R ARMAREE 5BP £ 1.15%, —EREEE
BTEFRETITESN. HEAE, AS=FERAEF~HEE L K
11.1% (10.8%, 25H1), HFRFMERLLILK 10.0% ( 10.1%, 25H1),
EREIINEEERE/ATER, 256 FZEERATRAMNTERKE
Eb 8R4 B2 5 1.3pct/-0.8pct E 19.9%/2.9%., AR TEH, =EE KT
HRHEE LK 8.1% (8.4%, 25H1), EEEBMFETERE,

2023A 2024A 2025E 2026E 2027E

N ONEY: )

342,398 348,695 354,987 367,552 386,470

YOY(%)

23 1.8 1.8 3.5 5.1

JAEPEFE(E )

86,270 86,479 88,705 3 95,838

UE35 23 HT

= 4 TL 25 e S 3 o

RET  RASRRERS
S1060520080003
Y UANZHEQIO052@pingan.com.cn

i BRABERRRS
S$1060525020001
XUMIAO533@pingan.com.cn

R BIIE

EZRFE  BIESMLAERS
S1060124070021

LILINGXIU785@pingan.com.cn

YOY (%)

12 0.2 2.6 3.6 43

ROE(%) 7 10.7 96 838 86

EPS(##/5T)

0.72 0.72 0.74 0.77 0.80

PIE(f%)

8.00 7.99 7.78 7.51 7.21

P/B(£&)

0.73 0.69 0.68 0.64 0.60

TRIRR: wind, FRIEEHRR

FEEAEEERMEARAFRKRS, NERRSFTHNRERSHARRKE,

HEEERTIBAEMARER TNERARE.



FEZFUEE HRAESRAT - AR FMAIT

B FREBE/NMELF, RBREIEHBEREEE, WERT 25 E=FERARES 0.94%, BREEFR/NE LT 2BP, HATHGLT
FTESTEXNRNEEEX, BMEXIKERE, ERTAREMLEER KTH&EMK. NBIBIEIRKRE, 256 E=FFRX
ERBRAEER EF 17BP £ 1.38%, BEEERMTERT. BEAE, ZETERKREBSZEZME R LB FFER T 20pct/13BP
E 240%/2.26% , BHXIKFMEEL, KEIRIMENRIFRE,

B BRERERW: KITERE, ERUTHUBEE, MERTEAI—REMTERTHERKAIT, &F "BE+RE” IR
N, BRI ZHEFAMLTEE, EEMTEBXENBXEBRERE, ZTHOEMILLTE, BNERHFLE) 25-27 FRFM
W, Fit/AE) 25-27 £ EPS 43319 0.74/0.77/0.80 7T, SN BHMIER DA 2.6%/3.6%/4.3%, HRIASIEMITRY 25-27 FF
PB 74 0.68x0.64x0.60x, FERFAS) “RBIEE" TR,

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

BELE EFERRBEAARARRRE , WEARETTHRERGARRE, BHEERHEIEAZMRREETNSARN S, 2/'5



FEFUEE

HRAESRAT - AR FMAIT

E&1l HRERTT 2025 FE=FiRIRDIER
BAT 2024Q3 2024A 2025Q1 2025H1 | 2025Q3
=379 260,349 348,775 89,363 179,446 265,080
Yoy 01% 1.8% -0.1% 1.5% 1.8%
TSN 214,947 286,123 68,857 139,058 210,505
Yoy 1.5% 1.5% -3.8% 2.7% 2.1%
RIS 20,715 25,282 10,306 16,918 23,094
Yoy -12.7% -10.5% 8.8% 11.6% 11.5%
FESHA 45402 62652 20,506 40,388 54575
iz -6.0% 3.2% 14.8% 719.1% 202%
(&ih) BEbIESHA 24,687 37,370 10.200 23470 37,4871
05% 15.2% 21.7% 25.2% 27.5%
{ERRHERS% 18,952 28,445 10,718 21,719 23,288
Yoy -104% 8.7% 533% 34.6% 22.9%
RERIFE 102,114 123,037 37,970 79,717 110,449
YoY -1.8% 4.5% 6.2% 14.6% 82%
38&FiE 75,818 86,479 25,246 49,228 76,562
Yoy 02% 02% -2.6% 0.8% 1.0%
EIIA 83,560 88,426 89,363 90,083 85,634
FllisE Yoy 05% 7.3% -0.1% 31% 25%
(=) 385FE 27,003 10,661 25,246 23,982 27,334
YoY 35% 0.4% -26% 4.8% 1.2%
B 16,746,265 17,084,910 17,689,399 18,190,521 18,605,653
YoY 9.3% 8.6% 83% 10.8% 11.1%
BEEE 8,779,373 8,913,202 9,356,188 9,536,184 9,655,891
Yoy 95% 94% 9.8% 10.1% 10.0%
B UNSIE~ES 3,589,413 3,649,163 4,011,156 4,190,261 4,302,705
=774 41% 41% 43% 44% 45%
FEHEK 4,724,405 4,771,583 4,839,406 4,860,376 4,862,337
=724 54% 54% 52% 51% 50%
B 15,007,335 15,287,541 15,976,534 16,108,809 16,216,444
Yoy 11.2% 95% 92% 84% 8.1%
TERERTER 4,143,735 4,114,566
=774 27% 26%
EHIEK 71,141,050 71,990,986
=724 73% 74%
BEE (ATE) 1.89 1.87 1.71 1.70 1.68
WSBHE (%) RAUINEL 60.05 64.23 56.65 54.70 57.40
ROE (fEfk) 11.79 9.84 11.33 10.91 10.67
ARE 0.86 0.90 0.91 0.92 0.94
. R XKk 0.91 0.95 1.07 1.21 1.38
HFRRET (%) REEEE 301.88 286.15 266.13 260.35 240.21
25174 2.59 2.58 2.41 2.39 2.26
BL—BEFTEE 9.42 9.56 9.21 10.52 10.65
BERRIEIFR (%) —RBFTREE 11.71 11.89 10.86 12.13 12.23
BEREE 14.23 14.44 13.34 14.57 14.66
FRIFAE: Wind, LFAE, FLUFFHZEAT
FE: FERERIE S, EAE AR B IEE (L B B T
BER S EEERNA QAR TRE , NEBRETTHEEREAR RS, FHEEAFTEATARBRERROERNE, 35




EFUESS ERAEERAT - AR AIT

%= ik B, BAT FEMEER
&R 2024A 2025E 2026E  2027E SITEE 2024A  2025E  2026E  2027E
Py 8,913,977 9,716,235 10,590,696 11,543,858 BEeE
o 6,004,127 6,604,540 7,264,994 7,991,493 ek 9.4% 9.0% 9.0% 9.0%
SlemimEg 840335 882,352 026460 972,793 EBRF KR 8.4% 9.4%  93%  9.3%
- 16,843,309 18,420,763 20,142,766 22,022,811 B OR 8.6% 9.4% 9.3% 9.3%
AEAH 17,084,910 18,684,991 20,431,695 22,338,707 Tk KR 9.5%  10.0%  10.0%  10.0%
y— 15,287,541 16,816,295 18,497,925 20,347,717 B 8.5% 9.7% 9.6% 9.7%
- 15,933,081 17,473,934 19,155,564 21,005,356 | B R 1.5% 31%  5.0%  6.8%
e 16,053,261 17,520,101 19,202,343 21,042,136 FeaREesk gz 105%  -10.0%  -10.0%  -10.0%
Rk 99,161 120,095 120,095 120,095 I\ S 1.8% 18%  35%  51%
B AR 1,029,669 1,162,654 1,226,993 1,294,082 R BTRE KR 4.5% 3.1% 7.3% 7.9%
e 1,031,649 1,164,890 1,229,352 1,296,571 BRI R 3.3% 2.6% 3.6%  4.3%
RIS o 17,084,910 18,684,991 20,431,695 22,338,707 YA i g s 0.2% 2.6% 3.6%  4.3%

AR S 7.3% 6.4%  56%  4.8%

BERE BR. BRI AR 64.2%  63.8% 62.5%  61.5%
SR 2024A  2025E  2026E  2027E  1SHALA 033%  032% 0.35%  0.38%
NPLratio 0.90%  0.89%  088%  087% FRiER% 8.3% 8.3%  83%  8.3%
NPLS 80,319 86,474 93,198 100,432 RS
P 286%  264% 247%  234% NIM 1.87%  1.77%  1.70%  1.66%
. 258%  235%  217%  2.04% 1 %37 ROAA 0.75%  0.71%  0.70%  0.69%
e —— 2.67%  2.42%  2.23%  2.09% 4% 3] ROAE 12.4%  11.6%  11.4%  11.7%
B 0.54%  0.40%  0.40%  0.40% ROAA 0.53%  0.50% 0.47%  0.45%
B 0.39% -0.33%  -0.33%  -0.33% ROAE 10.7% 96%  88%  8.6%

gk e

FlAR BAI, AT B 58.31% 57.78% 57.25% 56.73%
SHEE 2024A  2025E  2026E  2027E B RA 52.17% 52.00% 51.83% 51.68%
P 286,123 294,943 309,784 330,749 P 35.14% 35.35% 35.56% 35.77%
SFLBRRFLUN 25,262 22,754 20478 - BN gy 492%  472%  453%  4.35%
S 348,695 354,987 367,552 386,470 N
B B T 2616 2,663 2,757  -2,899 Bt A R 11.34%  11.15% 10.94% 10.71%
R FTF 123,037 126,835 136,068 146,884 BRAFER (WEE) 14.44% 13.86% 13.30% 12.76%
i‘l’?ﬁ%#j% -28,423 -29,808 -35,537 -42,056 ﬂﬂﬂﬂ[ﬁﬁ’ﬁf"(\f ,mn) 8,617,743 9,424,835 10,305,884 11,267,793
BRI 94,592 97,027 100,530 104,829 RWAY 2 35 7= 50.4%  50.4%  50.4%  50.4%
= 5130 86,716 88,948 92,160 96,100
8% FI5E 86,479 88,705 91,908 95,838

BRRIE: Wind, SERIESMRAT

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, AZERFHITRARRREEBNSE, WTNNAEXSHE FRAE, KA ASDHRKRESURMHS L]
FERF, HAERARET. REBERMABSZFL L, A0 SHRBADIERE RHERNFEE.

ST — M RELTHAENT H. BAEHTIESFX ZRFERFOTE, BEESRONE. TESLNTILE F
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,
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
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



