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HH (%) TR

THRITET 2025 F=Z4R, ATH=FEIWE VI 6400 {Z7T, ELLE

B#H: 7.78 5T K 2.2%, SKILERAFIE 2699 (27T, RIELIEK 0.3%. GFALINIFLY ROE X
9.3%, B E 2025 E=FEFXK, AT LAETINIEILT 52.8 712k, ELHLEK

FEHIE 9.2%, WHEILLILK 8.4%, FHEILLIEK 8.0%,

b RT N
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RERIF5R FRLSHAFMBFELB4.79% B BFFLEIE, EERARATR. THHRIT 2025 £51=FFAH#F)

KRB TEEILLHIK 0.3% (-1.4%, 25H1 ) , BFMERTE, BNMTEB5ER

BRAETTR) 356,406 N s L e e L L o o

. EREF <, MBEANRRE, T1725 EFRi==EEWRLEK 2.2%( 1.6%,

RIEA HQ(E?]—EQ) 269,612 _ N

3% BIH B (B 86,794 25H1) , BWIEE L1706 MES=R. TPk E, ERRARIARR, T

AHE (1Z7T) 25,742 TR =Z=FERWAFELLEK 11.3% (6.5%, 25H1 ), EERELL E1748

B A BRTE(IZT) 20,976 MEHS, PIFIEMIESIERSFEEEE, THT=FFEHEMIESUNIE

) 10.73 EREILL 17 8.8 NE4MEE 27.6% (18.8%, 25H1 ) , WESA T, T

B RIEE (%) 92.1

TRI=FEH B ELEE, EigK 0.6% (-0.6%, 25H1 ), EILLIG®RE

TREHE o #FBKATE, TAH=2FRLE%0.7% (-0.1%, 25H1), B
w— TEERIT e PiR3001540 mgﬁfﬁﬂffgfﬁllﬁo

- B S EBRAR, RS K, TREG 25 FSSRS8 2N 128%

20% (25H1, 1.30% ), EItLE%E 15BP, HRIELAMEARSTUNE R 25Q3

b BEEREEH 125%, B 2502 7 1BP, BZARAR. FHk

o B, NEERATARRESAFARE, RIMREHYHARTN 0

2024-10-31  2025-03-14  2025-07-26

25Q3 BEFUAEBRTWER A 2.59%, & Q2 [@7% 6BP, BEFLff
BRENARESR 8BP £ 147%, ERATHBEI TR, & HE,
T1725 FR=SER~Y KRR, BRTHERL LT 9.2% (11.0%,

25H1) , HARZRFELLIEK 8.4% ( +8.4%, 25H1 ) , G54 LRt MR
B, WRARMRELIBE 1703 MEFRE 7.8% (+7.5%, 25H1) , &
iE %4> #7 U ERAELLIEEEZE 09 MEHRE 2.9% (+3.8%, 25H1) . faffumk
E, FHELIEK 8.0% (+8.3%, 25H1) , ffkisia@@y k.

HEFRRE

[ F2iF% ] TRR1T (601398.SH ) *£ER AT+ &
IEIELEEIE, R RELFFRA 20250902

REF BABERIEHS

S1060520080003
Y UANZHEQI052@pingan.com.cn
T BASRAIESS 2023A 2024A 2025E 2026E 2027E
S1060525020001 i%?ik/‘%llﬂl)\(ﬁﬁi) 809,502 788,773 772,8 16 737,317 829,727
MIA! i . X
—— XUMIAGS33@pingan.com.on YOY/(%) -39 26 2.0 9 54
TEEFE(E Ay 063993 365863 368317 376962 389,893
EZRFE —RIBMLARRS YOY (%) 1.0 0.5 0.7 23 34
EI1L(I)I?IOC2)204L?77§%1pingan o ROE(%) 11 104 98 95 9.2
EPS(#:8/50) 102 103 703 7.06 7.09
P/E(’f*;‘) 7.62 7.58 7.53 7.36 7.11
PIB(iE) 0.87 0.76 0.72 067 063

TRRR: wind, FRIEEHRR

FEEAEEERMERAFRRKRE, NEHRSZTFITNRERSARKE, HHEERTIBAEMRRERTHEARE.



EFUEF THERIT - RRFHRAT

B FARERDHE, AREHENREER. IRRT=FERFREFTFEERT 1.33%, FLLE% 2BP, RREELTT,
REGEARTR, EHHE, AA=ZFERKEBEERHN 2172% (217.7%, 25H1) , BhEBEXEARE, EWNKELTS
fir, REFLLHELFFFFFRT 2.89%, NBEHAMENRITTIA

B RRBW: LERE SREBMERLY. TRRTEAENGFERANEVRT, FSINEAEM. REMMALSE. 12EH
REREBNRBETENGEAERNHEETHEANERM, £EH “GBC+” HREMNZEHRL, BRERBEIRURET A
MARABEEHHRUBENV ST R YHELTKEFEFRETITHERT, THEIRBREMLANSIRESHT, KA
EENEREFHEMERS RN, AFRENEES T, RNEFAS 25-27 £, FTUtAS 25-27 F EPS 4504
1.03/1.06/1.09 Jt, MR BRFILEDFIH 0.7%/2.3%/3.4%, HRIATRNITR 25-27 &£ PB 43514 0.72x0.67x0.63x, %4
FEHRE TR

B RRERER: 1) BFTHSEOLVASRERENBIMBGT. 2) AIRTHTSETLEEREBMH. 3) FEUERENINK
51 & 5 ARBEIETH

BELE EFERRBEAARARRRE , WEARETTHRERGARRE, BHEERHEIEAZMRREETNSARN S, 2/ 5



EFUESS TERIT - AEIZREE
Bkl T E5R1T 2025 E=FRBoOIER
&hT 2024Q3 2024A 2025Q1 2025H1 | 2025Q3
A 626,422 821,803 212,774 427,092 640,028
Yoy -3.8% 25% -3.2% 1.6% 22%
FISUSEUIA 476,732" 637,405 156,784° 313,576 473,416
Yoy -4.9% 2.7% -2.9% -0.1% -0.7%
FEEWA 149,690 184,398 55990 113,516 166612
0.0% -1.9% 42% 6.5% 11.3%
EhIES 59367 75001 17112 46,496 75,744
gk 17.5% 9.3% -10.4% 18.8% 27.6%
(&it) RIS 90,323 109,397 38,878 67,020 90,868
Yoy -9.0% -8.3% -1.2% -0.6% 0.6%
(ERRERS 129,282" 126,663 57,136 104,529 127,093
Yoy 12.5% -16.0% -4.9% 24% -1.7%
wERRD 437,684 548,490 156,746 303,537 445,756
Yoy -5.3% 4.2% -3.6% 7.4% 1.8%
V3EF5E 269,025 365,863] 84,156 168,103 269,908
Yoy 0.1% 0.5% -4.0% -1.4% 0.3%
A 205,923 195,381 212,774° 2143187 212,936
g Yoy 1.1% 7.9% -3.2% 6.8% 3.4%
(BBZ) 135FE 98,558 96,838/ 84,156 83,947 101,805
Yoy 3.8% 1.6% -4.0% 7.4% 3.3%
T 48,357,755  48,821,746| 51,547,045 52,317,931 52,813,421
Yoy 8.7% 9.2% 8.3% 11.0% 9.2%
= ENSE] 28,095,905  28,372,229| 29,683,041 30,185,659 30,451,929
Yoy 9.0% 8.8% 8.5% 8.4% 8.4%
EEaEE NEIER 17,506,740 17,482,223 | 18,593,488 18,829,530 18,872,814
2774 62% 62% 63% 62% 62%
TENER 8,847,237 8,957,720 9,139,754 9,167,362 9,101,553
Lt 31% 32% 31% 30% 30%
FER 34,074,085 34,277,636 | 35,912,682 36,402,805 36,810,815
Yoy 1.8% 3.9% 40% 8.3% 8.0%
SEHITEER 13,622,140 14,109,353
2774 40% 39%
BN 20,426,775 22034782
274 60% 61%
BEE (A%(E) 1.43 1.42 1.33 1.30 1.28
M= (%) REAUIALL 25.05 28.04 21.97 24.10 25.25
ROE (£E{k) 9.77 9.88 9.06 8.82 9.30
AEE 1.35 1.34 1.33 1.33 1.33
, N Xt 2.02 1.91
BEREET (%) e may 220 215 216 218 217
sty 2.97 2.87 2.87 2.89 2.89
BL—REFREE 13.95 14.10 13.89 13.89 13.57
BEAREIBIR (%) |—HEFTREX 15.23 15.36 15.11 15.25 14.80
EAREE 19.25 19.39 19.15 19.54 18.85
FRFE: Wind, AGAE, FZUFFHEHT
. FERFRIE S, B EIER B 2y E 5T
BEEE ZEERRNE AR REE, WEBAZTFTHRERSAR L, FEECEAHIZEAEMRBREEINERARN S, 3/5




—— . v
YEZFUESS TRRIT - ARSRAIT
# = i By BAT TEMELE
SRIEE 2024A  2025E  2026E 2027 = RUHFE 2024A  2025E  2026E  2027E
o B 28,429,616 30,915,852 33,619,515 36,559,620 @& &E
~ 0, 0, [ 0,
o 14,153,576 15,852,005 17,595,726 19,355,208 {328 K& 8.7%  87%  87%  87%
> . 8.9%  93%  90%  8.7%
ey 2430093 2,527,297 2,628,389 2,707,240 H BB KR 029 s oou a7
B 47,520,361 51,924,784 56,608,662 61,521,178 BAFRKR 2% 3% 0% M7
A 48,821,746 53,346,788 58,158,938 63,205,987 77K R 3.9%  5.0%  50%  5.0%
. 34,836,973 36,578,822 38,407,763 40,328,151 B R 9.2%  9.8%  9.8%  9.3%
BAER S 2.7% 16%  2.3%  6.1%
N 43,149,837 47,385,545 52,048,034 56,867,903  &F| Sl \HEK K 2.7%  -1.6% 3% 1%
A 44,834,480 49,108,584 53,655,717 58,428,659 Fuap AL g 83%  50%  00%  3.0%
B 356,406 356,406 356,406 356,406 ) Y I\ B KR 2.6%  2.0%  1.9%  5.4%
3,969,841 4,219,682 4,483,541 4,756,450 K& RIF DR KR 42%  20%  2.5%  58%
AR RN DA e A 199, RIFEERKE . ; . .
- 3,987,266 4,238,203 4,503,220 4,777,328 B RTRE ek & 0.0% 0.7%  2.3%  3.4%
ARy 0821746 53,346,788 58,158,938 63,205,967 SRR KR 0.5%  0.7%  2.3%  3.4%
13.9%  13.4%  132%  12.9%
FRBANSELE
HEER SR BRI . 292%  292%  28.8%  28.5%
8 TP 0.46%  0.38%  0.36%  0.38%
2HEE 2024A  2025E  2026E  2027E ERMA ° ° ° °
NPLratio 1.34% 1.33% 1.32% 1.37% FriaRi R 13.0% 13.0% 13.0% 13.0%
NPLS 379,458 411,181 443,778 478,931 RFES
g s 215%  209%  202%  198% NIM 1.42%  1.28%  1.20%  1.17%
1=Emas
. 288%  278%  267%  2.59% % 31 ROAA 117%  1.05%  0.99%  0.96%
s/ REmies  317%  3.06%  293%  2.85% 4% 31 ROAE 142%  131%  12.7%  12.6%
. R 0.34%  0.34%  0.34%  0.34% 0.78%  0.72%  0.68%  0.64%
Sh P ROAA
TR 0.24% 0.23% 0.24% 0.24% 10.4% 9.8% 9.5% 9.2%
FREFZEER Teette st TeRh TLend ROAE : : : :
pink=iRx3
AL
FlE % B BAT B 81.61% 84.52% 87.53% 90.66%
SR 2024A 2025 2026 2027E T 58.23% 57.95% 57.81% 57.84%
SR BN 637,405 626,918 641,449 680,711 P 28.99% 29.72% 30.25%  30.62%
Y o 109,397 103,927 103,927 107,045 AR A 4.98% 4.74% 4.52% 4.28%
I 788,773 772,816 787,347 829,727 AR
=] 2/,
\ 410,765 -10,547 10,746  -11,324
Eﬂlﬁ}ﬁﬁ&ﬂﬁﬂﬂ ! ' ’ ! *Z’L\—Q&HZK}EEZ‘Z 14.10% 13.82% 13.54% 13.28%
el 548,490 537,413 550,787 582,873 . . o 8 q o
455 BRI AAERE (INEE) 19.39% 18.67% 17.98% 17.37%
HEsE -125,739 -112,756 -116,164 -133,340 ﬁﬂ*ﬂm@ﬁf:(\‘ ) 25,110,895 28,093,805 3U,028,U73 33,289,980
R RTFIE 421,827 424,657 434,624 449,532 RWA/ 75 7 52.7% 52.7% 52.7% 52.7%
%5058 366,946 369,407 378,078 391,047
s 365,863 368,317 376,962 389,893
1
THRRIE: wind, FRIEEMRFR
HESA R G REAAATRRE , MB MRS AR REF TR MRS, B EE R FEE LT RS BRI AR 2, 415



%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
BERINR, INEEBERHITIESE 5. THERE, RAFIEHR.

"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

—— 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



