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BIRITE T 2025 =R, /A5 2025 F5 3 EEIME WA 90.5 77T,
EELiEK 8.2%, SEMIAER4EFE 33.6 27T, FIELIEK 12.8%, B E 2025 F 3
EER, ATRASHERLLIEK 10.9%, HPRSMERLIEEK 7.1%, 72X
MARE LB K 9.7%,

I

RUR:
BB REWIEE, BAIENRIERET 2025 81 3 F X

MFER LK 12.8% (+13.5%, 25H1) , K& REXIER TG HERS
RE. BlTE, 238 3 FTEERILER F¥EFETE 1.9pct £ 8.2%,

FERRNENEREVOEEREEES, AFF 3 ZEEERABLEK
35.3% (+57.2%, 25H1 ) . IFDIEERE, REREHEXEMIERBRAT
BEAPE, B3 ZEEIEK 20.0% (44.6%, 25H1 ) , it 5&EEd
BiESER, FIEVSELETRE, RE5 3 FTE AT EBWRARLEK
24% (+0.8%, 25H1) , BZENFrARITER Z IV SRELK,

RET  wnseasse
$1060520080003
Y UANZHEQIO052@pingan.com.cn
% BABERIRGS
$1060525020001
XUMIAO533@pingan.com.cn
MR BE
ZRE - RIEENLEESS
$1060124070021

LILINGXIU785@pingan.com.cn

B BEBRFER, VREBFRK, BAURT 3 FERESEEEKTERN 257%
(2.58%, 25H1) , FEILLREMEH#H BT, ROMiKYE . FIER
IR RTNE LS 3 EEREEFHERR~RNE R 2FEF L7
3BP £ 4.15%, WEAE 3 TERFEFMIT B ARMARIL 2 FE
T17 4BP £ 1.83%, H=inENEIHERR AR AL T SRR
BEBRARR. HEAE, 258 3 TERRE~NERLLEK 10.9%
(+9.2%, 25H1) , HABERIERLLIEK 7.1% (+5.2%, 25H1) ,
Fis T, 3 EERGHRELLEK 9.7% ( +9.9%,25H1 ) R IR K,

B RARERLFHE, BEKEERFEL. FART IFTERTREIRLLFFE
FERTF 0.76%, FRETKEDMMEL, BFREAFLR HEAT,
AT 3 EERBREBERMLRILIALLEER T 266pct/22BP &=
463%/3.52%, WILLEHE TR, BRMKEMLESH, KEHEMEIR
P o

2023A 2024A 2025E 2026E 2027E

W ABN(ERT) 9,871 10,908 11,697 12,617 13,767

YOY (%) 12.1 10.5 7.2 79 9.1

R4 FE(EATT) 3,282 3,813 4,396 5,056 5,749

YOY (%) 19.6 16.2 15.3 15.0 13.7

ROE(%) 14.1 14.5 15.0 15.6 15.8

EPS(#:& /) 0.99 1.15 1.33 1.52 1.73

PIE(£Z) 7.1 6.1 53 4.6 4.1

PIB(£) 0.92 0.82 0.75 0.67 0.60

FRERIR: wind, FRIESHRA

FEEAEEERMERAFRRKRE, NEHRSZTFITNRERSARKE, HHEERTIBAEMRRERTHEARE.



EIFAUESS

BRIRIT - ARFHMAIT

BB XEFEIMLESEL, PRASLKERT. 2AEBERT SR/ THEM, FEBIRMEESH. T
MER. BT KEZERCEAROER, TES5NHIERILRE, RRFEFEZR T/ IMICLVNTERAHRNFLE
BB, MNAFBFITN, WitA S 25-27 ££ EPS 9514 1.33/1.52/1.73 7T, SR BFILESD 4 15.3%/15.0%/13.7%, BE
AT NI 25-27 £ PB 4354 0.75%0.67x/0.60x, HAMKIABT ARV EHEREE, % “SBIUEE" TR,

RERR: 1) ZREF THBTLR~REENEIKET. 2) AXRTHSETLRZRFEERH., 3) SRBERNK.

SE3!

® AT 2025 F=FiRB0MER

HAT 2024Q1 2024Q2 202403 202404 202501 2025H1 2025Q3
EBA 2,700 5,506 8,370 10,909 2,971 6,062 9,052
YoY 12.0% 12.0% 11.3% 10.5% 10.0% 10.1% 8.2%
RPN 2,296 4,602 6,903 9,142 2,317 4,640 7,068
Yo¥ 5.6% 6.1% 6.2% 7.5% 0.9% 0.8% 2.4%
RUTHE A 11.90 19.23 65.09 83 70.83 141.90 302.50
Al Yo¥ 635.4% -1684.3% 260.0% 158.5% 495.2% 637.8% 364.7%
(®it) ERRERE 502 1,346 1,647" 1,981 569 1,494 1,725
Yov 21.1% 29.9% 21.7% -6.8% 13.4% 11.0% 4.7%
HREATH 1,730 3,525 5,377" 6,826( 1,922" 3,952 5,901
Yo¥ 21.1% 22.7% 18.8% 10.6% 11.1% 12.1% 10.1%
IEERE 952 1,734 2,976 3,813 1,084 1,969 3,357
Yo¥ 19.8% 19.6% 18.2% 16.2% 13.8% 13.5% 12.8%
A 2,700 2,806" 2,864" 2,539 2,9717 3,091 2,990
g YoY 12.0% 12.1% 9.9% 8.1% 10.0% 10.2% 4.4%
(%) RE5FE 952 782" 1,241 837/ 1,084 885 1,389
Yo¥ 19.8% 19.3% 16.3% 9.7% 13.8% 13.2% 11.9%
R 364,676 367,303 362,743 366,582 389,015 401,227 402,230
YoY 15.1% 15.6% 10.4% 9.6% 6.7% 9.2% 10.9%
RS 235,243 238,934 239,686 240,862 249,643 251,471 256,764
Yo¥ 15.0% 11.3% 9.7% 8.3% 6.1% 52% 7.1%
ARG (FEWBM) 85,284 88,666 89,168 89,850 96,401 95,580 98,585
REAE®R it 36% 37% 37% 37% 39% 38% 38%
BEEE 135,140 136,136 134,521 134,943 135,269 136,300 137,929
=77 57% 57% 56% 56% 54% 54% 54%
RS 283,516 282,760 284,609 286,546 309,045 310,777 312,190
YoY 18.0% 16.7% 17.0% 15.6% 9.0% 9.9% 9.7%
SEHEE 57,532 52,401 53,121 51,897 59,244 59,179 59,573
&tk 20% 19% 19% 18% 19% 19% 19%
EEREE 199,230 203,261 203,989 207,178 222,264 223,472 224,052
=124 T70% T2% T2% T72% T72% T2% T72%
mEE 2.83 279 2.75 271 2.61 258 257
SR 5.77 5.63 5.33
MEhE (%) |FRaAFE 222 2.20 1.96
BRI AL 35.27 3518 3517 36.62 34.74 36.19 34.44
ROE (%4k) 14.74 13.28 14.96 14.15 14.89 13.34 15.02
FEZ 0.76 0.76 0.77 0.77 0.76 0.76 0.76
_ Xibs 1.24 1.36 1.52 1.49 1.57
Rty (%) BEEEE 539.18 538.81 528.40 500.51 489.56 489.53 462.95
B 4.11 411 4.09 3.86 3.74 3.74 3.52
Bb—REATEER 1015 9.92 10.58 11.18 10.78 1073 1.4
BATRIER (%) |—RESTEX 10.21 9.97 10.63 11.24 10.83 10.78 11.19
BEFTEE 13.51 13.22 13.95 14.19 13.67 13.60 13.66
FREE (Ahwm) 52,927 53,612 55,972
Yoy 25.1% 21.9% 58%
- &tk 19% 19% 18%
’fﬁg?fg WHRE (FHT) 43,495 43611 43,406
Yoy 10.5% 4.8% -0.2%
SH 18% 18.1% 17%
FEE (%) 1.08 1.05 1.05
FHFR: wind, FZuF5HEA

i

BEAFERRNAARAFRRE , WEARETTHRERGHARRE,

HHEERIFER S RRE RN ERARN S,
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EIFUESS

BRRIT - AREHAT

&= hRE Bf. BAT FEMEER
SHEE 2024A  2025E 2026E 2027E STHEE 2024A  2025E  2026E  2027E
L3k 425 241,786 261,129 284,631 313,094 i
TFEHER 94,399 102,895 113,184 126,767 BB R 15.0% 83%  80%  9.0%
U E B A R ZE IR 7,980 10,374 11411 12,553 ERR KR 16.2% 97%  91%  97%
B R B 358,499 391,240 429,016 475,763 BB ER 16.2% 96%  91%  9.7%
BEA 366,582 400,062 438,689 486,490 FE KR 16.1%  15.9%  12.0%  12.0%
&= gk 294965 330,361 370,004 414,405 FEREEKER 153%  11.3%  93%  9.6%
B 1 S 331,327 362,293 397,146 437,206 R S U N\ KR 1.7% 75%  62%  7.3%
et 335,913 366,485 401,160 444,432 FHERMEBENELK -829% 1625% 100%  10.0%
A 3,015 3,317 3,317 3,317 B B NI KR 121% 105%  72%  7.9%
8 B ES 28648 31364 35056 39286  &RIRMMKR 15.1%  106%  7.3%  7.9%
B RS AT 30,669 33577 37,529 42,057 BRI 203% 19.7% 15.3%  15.0%
fEFMERAEI ST 366,582 400,062 438,689 486,490 JERS = I Pibid Q¥ 19.6% 16.2% 13.3%  15.0%
=3V INET 0.3% 08%  08%  0.8%
#rmE BA: BAT FRAIE N B 36.9% 366% 366%  36.6%
KU FEE 2024A  2025E  2026E  2027E (SIFN 1.02%  0.85% 0.69%  0.54%
NPL ratio 0.77%  0.75%  0.73%  0.72% FREmR 133% 159% 15.9%  15.9%
NPLs 1,858 1,958 2,078 2254 BFEH
BEBEE 501%  491% 474%  437% NIM 2.86% 2.71% 2.63% 2.58%
WL 3.85%  3.69%  346%  3.15% % & B ROAA 1.98% 1.95% 1.91% 1.88%
— AR IR IIA 351%  3.33% 3M1M%  2.80% %81 ROAE 258% 25.3% 244%  23.8%
AREFEME 080%  0.60%  0.50%  0.50% ROAA 1.05% 1.09% 1.15% 1.21%
FREFLEER -0.72%  -0.56%  -046% -0.44% ROAE 141% 145% 15.0% 15.6%
ot
kS B BT B 87.73% 81.97% 79.04% 76.93%
S EE 2024A  2025E  2026E  2027E TR RE 66.74% 65.96% 6527% 64.88%
#F) BN 9142 9705 10416 11,356 RERRIREF 26.14% 25.75% 25.72% 25.80%
BFHEBRRMERA 84 92 102 12 RATR AR 1.76%  2.18%  2.59%  2.60%
B 10,908 11,697 12,617 13,767 BARR
ENEEY ! -65 =70 -75 -82 B —RARFRE 10.21% 11.18% 11.46% 11.73%
& RIFIE 6,825 7,321 7,898 8,620 BATEE (NEE) 13.87% 14.47% 14.48% 14.48%
HERE -1,969  -1,735  -1.474  -1.315 AARUER 7 7%= (¥, mn) 223,079 265,162 289,379 317,320
Bi BT 4845 5586 6425 7,305 RWA/ &% = 66.7%  72.3% 72.3% 72.3%
% F) 58 4073 4,69 5401 6,141
U9 B X F 5 3,813 439 5056 5,749
BRBRIE: wind, SEZIESMRAT
HELE AR RRALAAMGIRE , MEmKRSETHEEREWRIRS, HHEER IS LM REs RR0EWHR S, 3/4



%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 — P RELTHAENT H. BAEHTIESFX ZRFERFOTE, BEESRONE. TESUENTILE 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

—— 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



