N TSRS s

='| 2025 11 A3 H
S I #4R1T(600919.SH)

BWRRMIFEARR, FEY KRR

BIN:

SIFRITE T 2025 E=FIR, /AF) 2025 5] 3 EELME VIR 672 {Z7T,
ELbIEK 7.8%, SLINVAEE4EFGE 306 27T, FILLEK 8.3%, HE 3 FEK,
NEREFEHIERLIGK 27.8%, HRERNERLLIEK 17.9%, FHRAER

AR (4iF)

B 10.78 &

TEHE EL#EK 22.5%,

Tk BT

=) Rk www.jsbchina.cn SF?(‘E.‘.’-E .

ABHIER  TARERGRARKEATOS, B FZWEHRARR, BAERE. STHRT 2025 7] 3 FE AR
KA ARLLEK 8.3% (+8.0%, 25H1), #1 3 ZEEWWARLLEK 78%
R o (+78%, 25H1), BHFRIBIER, FHERRE, LAN=FE
8 BIH (B TR) F BN EILLIEHK 19.6% (+19.1%, 25H1 ), BELTRIEFIZWE/)
BE (1Z7T) 1,978 TREIRE . FFEWMATGE, A5 3 FEIELBRABLLHIE 16.0%(-14.6%,
B A BHIE(ZT) 1,978 25H1), HPmFRARXEMIESRARLEL 8 24.1% (-201%,

FEARL ) 1390 25H1), FUTSHEmHEAEX. PRLSEERE, AT 3 FETENR
. = RARS S BFILLHEK 20.0% ( +5.1%, 25H1 ), I B ERRR EEH
TEESRE

FIEE.

e [ TTGARAT  wem JFER30015E

B SEREAR, FREBFRUR. TNZBPVHARRINEAS) 3FHE

50%

40% EEFNEBEI 2 ZE TR 1BP & 1.42%, KLLEEHERRE, W
o S RALHBRAER, RBHTHARINEAS 3 FREFFELIT
10% BIBEHARINL 2 ZE TR 2BP £ 1.79%, Iboh, F(1IRBEAYEAR
o SENHAS) 3 FEASFE A B AT RREILL 2 BE T 58P &
2024-11-02 2025-03-16  2025-07-28

3.05%, 5TEH—%. HEAE, A5 3 ZERLATRLEK 278%
(+27.0%, 25H1 ), HEPHEMERLEK 17.9% (+18.3%, 25H1),

HEHARKE . o
MERRERE LK 22.5% ( +21.6%, 25H1 ), ¥ FEFRIFTRSHER
[ LRI | STFR4R1T ( 600919.SH ) *H 4R S E+ & e
= BR, ¥ RARAR* 58 ZIHEE 20250826 ©
. | _
TSR N RERFLHT, RRENMEDRERR, TG 3 SRR REHRL
R wRsaasss BEEERT 0.84%, AIEMIEIRTRINLL 2 = F L 4BP £ 1.28%,
¥ UANZHERI B2 @pirgan.oam.n AP RERGRERE. BEAE, 45 3 FEAEEEENARILHT
G RAEARERS IRLL 2 ZE T B 8.40pct/6bp & 323%/2.71%, KESIRAMNE F1RIFFAE,
S1060525020001
XUMIAO533@pingan.com.cn
W B
2023A 2024A 2025E 2026E 2027E
FRFE  REBMLAERS BEsBA(EAT) 74166 80613 85519 91728 99,601
S1060124070021 o
LILINGXIU785@pingan.com.cn YOY (%) 53 8.7 6.1 7.3 8.6
HR%FE(ERT) 28,750 31,843 35097 39,238 43,860
s B YOY (%) 13.3 10.8 10.2 1.8 1.8
AN ROE(%) 153 143 145 149 150
=5 WE v EPS(#/T) 157 1.74 1.91 2.14 2.39
=L UEE S PIE({%) 6.9 6.2 5.6 5.0 45
TN ) PB(f2) 094 065 079 072 064
,l;'ll .!ii “\ = . . . . .

HRIkE. wind, ELIFEWRAT

FEEAEEERMERAFRRKRE, NEHRSZTFITNRERSARKE, HHEERTIBAEMRRERTHEARE.



ILISRIT - RRIFHRAT

B FRREBEW:. FHATIRMATSHBIFNFERN . RINKXAAASTIESHRELXRITT RFEM, S TARIT—HAEL
LRBAL, Z—AERBENTERE, BARNNBFRELHNVEA, CTXNRENEF ROEFL TN, Tuta
5] 25-27 £ EPS 77579 1.91/2.14/2.39 7T, MR EFIER D 52 10.2%/11.8%/11.8%, BRIA SN 25-27 £ PB 733
2 0.79x/0.72/0.64x, B /ASXALAF SEILAFNFFEFR, #iF BIHEE" TR

B RERR. 1) @F TSIV EFRERNBIER, 2) IXTHTSETLEZREETH, 3) FERSRENINK
5| &5 ARBEET

> = 7= —_ . —
ER1 IHRTT 2025 F=FRILUIERR
BATT 2024Q1  2024H1 2024Q3 2024A 2025Q1 2025H1 2025Q3
b 20,999 41,625 62,303 80,815 22,304 44,864 67,183
YoY 11.7% 7.2% 6.2% 8.8% 6.2% 7.8% 7.8%
FIREMA 13,607 27,656 41,693 55,957 16,592 32,939 49,868
YoY -0.8% 1.8% 1.5% 6.3% 21.9% 19.1% 19.6%
FRUTIEA 1,355 3,030 3,792 4,417 1,650 3,186 4,549
fEE Yoy -16.8% 11.3% -11.9% 3.3% 21.8% 51% 20.0%
(Rit) {ERRERS 4,617 7,299 12,025 18,377 5,921 10,816 15,685
YoY 15.3% -6.3% -1.5% 9.8% 28.2% 48.2% 30.4%
HEBFIE 16,109 31,755 489107 59,683 17,378 34,260 51,782
Yoy 9.2% 5.1% 7.0% 7.6% 7.9% 7.9% 5.9%
AEEFE 9,042 18,731 28,235 31,843 9,780 20,238 30,583
YoY 10.0% 10.1% 10.1% 10.8% 8.2% 8.0% 8.3%
Ld Ld Ld

=412 20,999 20,626 20,678 18,512 22,304 22,560 22,319
AEE Yoy 11.7% 2.9% 4.3% 18.5% 6.2% 9.4% 7.9%
(2%)  |EE%AE 9042 9689 9,504 3,608 9,780 10,458 10,344
Yo¥ 10.0% 10.1% 10.1% 16.5% 8.2% 7.9% 8.8%
REE 3,669,830 3,770,834 3,856,856 3,952,042 4,459,621 4,788,480 4,927,497
Yoy 15.1% 14.5% 15.6% 16.1% 21.5% 27.0% 27.8%
4t 1,903,670 2,053,535 2,093,970 2,095,203 2,262,048 2,430,010 2,469,584
YoY 13.1% 17.6% 17.0% 10.7% 18.8% 18.3% 17.9%
REEHK 1,187,662 1,306,693 1,317,852 1,317,919 1,495,749 1,625,020 1,664,100
. =74 62% 64% 63% 63% 66% 67% 67%
BELH 628,897 634,577 647,380 674,804 691,930 695,527 686,500
I=7:4 33% 31% 31% 32% 31% 29% 28%
SEENEEL 87,110 112,265 128,729 102,479 74,370 109,463 119,000
=74 5% 5% 6% 5% 3% 5% 5%
ERESEH 2,083,018 2,091,450 2,076,075 2,115,851 2,416,425 2,543,769 2,543,640
YoY 14.5% 13.1% 9.1% 12.8% 16.0% 21.6% 22.5%

#RE (2AfE) 1.90 1.86 1.78

R 4.98 4.77 4.45

mfﬁﬁ FERAR 2.8 2.10 1.78
A 22,04 2243 20.17 24,73 20.76 22.21 21.50
ROE (#4) 15.38 16.42 16.33 13.59 16.50 15.64 15.87
FRE 0.91 0.89 0.89 0.89 0.86 0.84 0.84
HERBEE s 1.37 1.40 1.45 1.40 1.33 1.24 1.28
(%) BEEER 371.22 357.20 351.03 350.10 343.51 331.02 322.62
Fa-i24 3.38 3.8 3.12 3.12 2.88 2.77 2.7
_ B —REATER 9.18 8.99 9.27 9.12 8.36 8.49 8.61
ﬁzs(aiﬂ)}ﬁh —REATRE 10.84 11.39 12.03 11.82 10.77 1117 11.28
BARRE 12.82 13.35 13.19 12.99 11.95 12.36 12.47

ARFE: Wind, FZulssmair
FEEE ZEERRNA QAR RRE, WEHRE TN REREARRE, FHEEAFIRAEIARBREERNFRAN R, 2/ 4



EZFUESS STHRIT - AR
HEARE B BATT FEMEEER
SUEE 2024A  2025E  2026E  2027E STHEE 2024A  2025E  2026E  2027E
L3k 425 2,104,059 2,343,921 2,590,033 2,849,036 2 E B
IEBIER 1,526,470 1,755,441 2,018,757 2,321,570 R KR 10.7%  11.4%  10.5%  10.0%
NUSEHAREI 199,976 219,974 241,971 266,168 ERRFBKE 16.3%  13.0%  12.7%  12.5%
EERER 3,907,382 4,416,725 4,975,551 5,596,087 BRI R 16.1%  13.0% 12.7%  12.5%
HEat 3,952,042 4,467,206 5,032,419 5,660,049 Bt KR 12.8%  15.0%  155%  16.0%
& g 2,160,655 2,484,753 2,869,890 3,329,072 f B RRIgKE 15.3%  15.0%  14.2%  14.5%
B 4 A 3,536,960 4,067,504 4,644,644 5,319,752 R Bl N KR 6.3% 8.4% 9.6%  11.2%
et 3,638,383 4,137,757 4,674,593 5,270,503 FHEARMEHBANEBK  3.3% 5.0% 8.0% 8.0%
A 18,351 18,351 18,351 18,351 i I AR 8.7% 6.1% 7.3% 8.6%
5B R RANZS 303,590 318,874 346,340 377,041 BERFGEKE 7.6% 6.1% 7.3% 8.6%
BRNAET 313,658 329,449 357,826 389,545 BATF PR 6.7%  102%  11.8%  11.8%
RS &t 3,952,042 4,467,206 5,032,419 5,660,049 KR 10.8%  102%  11.8%  11.8%
FERBALLE 5.5% 5.4% 5.5% 5.4%
"rRE B BAT AL 24.8%  24.8%  24.8%  24.8%
SitEE 2024A  2025E  2026E  2027E IR 0.92%  0.80% 069%  0.62%
NPLratio 0.89%  0.88%  0.87%  0.86% FRaFi & 19.3%  19.3%  19.3%  19.3%
NPLs 18,685 20,627 22,533 24,502 BFEH
BREBEE 350%  321% 285%  244% NIM 1.86%  1.76%  1.71%  1.69%
oL 312%  283%  248%  2.10% K% BT ROAA 1.62%  1.50%  1.43%  1.38%
— MR R/NEEINE  250%  224%  1.93%  1.60% #% £ B ROAE 215%  20.3% 20.4%  20.4%
NREEREME 0.96%  0.85%  085%  0.85% ROAA 0.87%  0.83%  0.83%  0.82%
TREEHERE -0.85%  -0.76%  -0.77% -0.78% ROAE 14.3%  14.5% 14.9% 15.0%
llll.zd.]ﬁ
FliR® Bfr: BT DR 30.00% 30.00% 30.00% 30.00%
LSUEE 2024A  2025E  2026E  2027E fagcdnd 97.38% 94.33% 90.25% 85.58%
ESAIIU N 55,956 60,642 66,479 73,952 =S 53.24% 52.47% 51.47% 50.34%
BFEHREASEA 4417 4638 5009 5410 EERRIARF 38.62% 39.30% 40.12% 41.02%
=R 9N 80,613 85519 91,728 99,601 RTE AR 506%  4.92% 4.81%  4.70%
LB R -947 1,005 -1,078  -1,170 BRI
KERIAE 59,645 63278 67,874 73,703 B — AR R R 9.12%  8.90% 8.72%  8.58%
HER® -18,377  -17,792  -17,022  -16,861 BATEE (WEE) 12.99% 12.32% 11.76% 11.28%
FBTFIE 41,268 45486 50,852 56,842 IR =¥ ,mn) 2,617,818 2,959,061 3,333,456 3,749,195
%7058 33,306 36,710 41,041 45875 RWA/ &&= 66.2%  66.2%  66.2%  66.2%
138255 31,843 35097 39,238 43,860
BRLSRIE: wind. SELIESFRFT
BEE S FRERNAATH RIS, WEMRR AN RER SRR ME, BHEERAIHEE LR RS BERNSEER S, 3/4
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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, BEHTIESFSX HHNFERMNNTE, FEESRONKE. BESLNLEF
BRINR, INEEBRERHTIES 5. THERK, RAFIER.
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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,
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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.
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