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M 4R17(601916.SH)

BlHERBITT, BEZbkeR

BIN:
WRRIT A 2025 ==,

HH (%)

NEET 3 FETHE WA 489 12T, Etth

B#: 299 5T #6.8%, KIMPFEEFE 117 27T, FLbHE 9.6%, BE 3 FER, A5
RERE LG 3.4%, HPEHRMARELLIEK 3.8%, FRARE LK
TEHRE 7.6%.
(4 RET
~E) Wk www.czbank.com SF?(‘E.‘.’-E H
RERIF5H: BERPREFRENERLS B BAEERETRE, XIVEEER/REL. MERTH 3 ZEAEEF
e Lo JAEILL A 9.6% (-4.2%, 25H1 ), BUREEREFIRAES, A5
o 27,465 3ZFEWFELLAIE 6.8% (-5.8%, 25H1 ) , IRV EWRE, ATRI3ZF
S 21504 BE%F) SIS\ EIEL S 3.2% ( -2.5% , ZBBIER A8, JESA
78 B/H (B TT) 5,920 RUMEHE B, B 3 ZERLLRIG 14.3% (-12.3%, 25H1) , HHEA
B (f27) 781 % HthIE SR L 1% 11.8% (-10.7%, 25H1 ), T 56 isEnE
e o %, S AE, A 3 EEFARRDL SRR R 22.4% (-
— 050 17.6%, 25H1) , RRMEXTRRME EEBRAFE X L5
FEEnE e
R = R00R B ENEOR, FRREY K. AT 3 SEESRE N 1.67% 1.69%,
- 25H1 ) BHRBEMEASTNEAT 3 SEAFEELSEENLL 2
o FE LI 6BP £ 144%, TitTERRETFREHTE, WEAS 3 F
20% EBSFEITEARMARIALL T4 8BP & 1.80%. Ai=imEMNEIIEE
13; Z8, HIRRBRAVARKTNELS 3 é?ﬁéﬁﬁﬂci AR
A ante 20350728 IREL TBE 2BP E 3.20%, FEMEEAWRE, STLER—B IRTE, 2
S 3 ZERBEFREILIEK 34% (+3.1%, 25H1 ) , HARHKMIRELL
HEETRRE 184 3.8%( +4.2%, 25H1 ), A RiHTFKEILLIEK 7.6%( +6.6%, 25H1 ),

s - i ¥REE B A RERE,
[ FLiEss ] H4R1T (601916.SH ) *34F3R ¥+ I

BEREHFERRE, AFrRERFREHEE
20250831 B FARIFRLEFE, KERHMENRERE, A5 3ZTERAREKINFE
U255 0 FEKRF 1.36%, R-REBFREFRE, k5w, 23 3 TEAKE
e AN I TR L 2l NCd = o 0,
. - BERMLEL D FIIRLLFERTFE 10.2pct/14BP & 160%/2.17%, K
$1060520080003 FEIRANGE TR IFRR R
Y UANZHEQI052@pingan.com.cn
P #% BABAREHS
1060525020001 2023A  2024A  2025E  2026E  2027E
XUMIAO533@pingan.com.cn EWHE(ERT) 63479 67,137 66595 67,876 71,039
W BE YOY (%) 4.1 5.8 -0.8 1.9 4.7
I — e SFE(EAT) 15048 15186 15752 16,686 18,084
$1060124070021 YOY (%) 10.5 0.9 3.7 5.9 8.4
LILINGXIU785@pingan.com.cn ROE(%) 101 9.1 8.9 9.0 9.2
EPS(/E% /%) 055 055 057 061 066
PIE(fZ) 5.5 54 5.2 4.9 45
PIB(Z) 0.51 047 0.46 043 0.40

TRERIE: wind, FRIEHHRAR

FREAZEERIARAMRKRE, WEHKE

ZF TR BRB IR &

, BEEERFIBAEMRRER TNERARE.



PEIFUES HEIRIT - R FHRAIT

 RERW ACREEANERS, FREEARARE. FRRTIEOABERINRNST, ERRKEHR. RIGE
M. BRXRME. HYESRYSHFRSAAHEEERUNTSRSE . RNEHATF 2527 £RFTN, Tt 2527 4
EPS 4% 0.57/0.61/0.66 7T, WREBFIEEFEDH A 3.7%/5.9%/84%, BRI A BN TR 25-27 £ PB 9 34
0.46x/0.43X/0.40x, LEXEASBEMFHA> RENE X SAFGRUER, $55 “HE" T4,
B RKEERT: 1) @F oSBTV EFRERENETEEH, 2) IXTHSERTVEZRERLHL. 3) BERESREAMK
5| &5 ARBEET
4= — \ —
ER1 R RTT 2025 E=FIRILUIERR
BAT 2024Q1  2024H1 2024Q3 2024A 2025Q1  2025H1 2025Q3
EVIBA 18,407 35,279 52,491 67,650 17,105 33,248 48,931
YoY 16.6% 6.2% 5.6% 6.2% -7.1% -5.8% -6.8%
FIBISBA 11,818 23,642 35,587 45,157 11,981 23,046 34,438
Yo¥ 0.6% -1.4% -1.0% -5.0% 1.4% -2.5% -3.2%
RIS 1,490 2,784 3,977 4,487 1,294 2,293 3,085
EEEES YoY -3.4% -5.7% -2.8% -11.0% -13.2% -17.6% -22.4%
(Rit) |EE&RERE 5,379 14,927 21,461 28,195 4,284 13,300 19,244
YoY 38.1% 5.0% 7.5% 8.0% -20.4% -10.9% -10.3%
wEwRE [ 13,043 24,695" 36,8897 45774/ 12,402 22,995 34,513
YoY 18.4% 4.7% 4.0% 5.0% -4.9% -6.8% -6.3%
13EHEFDE 5,913 7,999 12,905 15,186 5,949 7,667 11,668
YoY 51% 3.3% 1.2% 0.9% 0.6% -4.2% -9.6%
EWA 18,407  16,872" 17,2127 15,159 17,105 16,143 15,683
#@|E  |vovr 16.6% -3.3% 4.5% 8.2% -7.1% -4.3% -8.9%
(=) |E@sRE | 5913" 2,086 4,906" 2,281[ 5,949 1,718 4,001
YoY 51% -1.5% -2.1% -0.6% 0.6% -17.6% -18.4%
e 3,161,691 3,246,610 3,276,188 3,325539| 3,443,117 3,346,485 3,389,012
YoY 15.1% 11.5% 10.8% 5.8% 8.9% 31% 3.4%
frest 1,769,460 1,812,163 1,826,183 1,857,116| 1,890,698 1,888,532 1,896,272
YoY 11.0% 9.6% 7.6% 8.2% 6.9% 4.2% 3.8%
AEEER 1,192,870 1,249,556 1,293,183
& 66% 67% 68%
A TSR 501,362 478,631 466,041
=7 28% 26% 25%
=RIEM 108,574 119,200 119,803
=71 6% 6% 6%
FRESe | 1,892,221 1,938,479 1,913,992 1,922,289 | 2,006,368 2,065,814 2,059,773
YoY 10.7% 6.3% 6.7% 2.9% 6.0% 6.6% 7.6%
SEMRTEER 479,360 499,242 527,290
=74 24.7% 26.0% 25.5%
EHER 1,423,330 1,388,592 1,499,435
& 73.4% 72.2% 72.6%
BEE (A%HE) 1.82 1.71 1.69 1.67
el ek 462 4.45 4.02
WEHE |FRAAE 2.19 2.10 1.88
37X ¥ N=4 27.52 28.20 27.27 30.25 25,49 28.20 26.44
ROE (%4) 14.39 9.65 10.33 8.49 1357 8.68 8.82
=y |RRE 1.44 1.43 1.43 1.38 1.38 1.36 1.36
EFEE}E& BEESR 177.50 178.12 175.33 178.67 171.21 169.78 159.56
bra{z1 255 2.54 2.50 2.46 2.36 2.31 217
_ | B— AT 8.60 8.38 8.39 8.38 8.38 8.39 8.40
ﬁmﬁﬁ*ﬁh —RBAFEE 9.90 9.68 9.66 9.61 9.60 9.62 9.61
BAREE 12.54 12.86 12.71 12.61 1218 12.31 12.15
FRER: Wind, FZiulzr50r
JF: IR S, ERAEEIAR S FE 5 BT
FEEE ZERREA QTR RIBE , WEAKRZFTHRERBHARES, FHEEAFIZERNIMRABREETNFRARNS, 2/ 4



EZFUESS HERIT - AREHRRIT
# = AR B BAT TEMELEE
it EE 2024A 2025E  2026E  2027E STHEE 2024A  2025E  2026E  2027E
£k 24 3 1,858,234 1,988,311 2,127,492 2,276,417 RE B
EEE R 1,055,451 1,160,996 1,288,706 1,430,463 BRE KR 8.2% 7.0%  7.0%  7.0%
NS ANER 137,692 151,461 166,607 183,268 ERR KR 4.8% 8.1% 8.5% 8.6%
B B 3,135,518 3,389,164 3,677,986 3,993,925 BRI 5.8% 81%  8.5%  8.6%
At 3,325,539 3,594,557 3,900,883 4,235,968 FEK R 2.9% 7.0%  7.0%  7.0%
AR 1,922,289 2,056,849 2,200,829 2,354,887 f B RRIgKE 5.1% 8.4% 8.6% 8.7%
Ha s A 3,039,711 3,295,126 3,577,051 3,888,876 AR BN RR 5.0%  -1.0%  29%  64%
fEait 3,122,796 3,386,757 3,680,872 4,002,725 FEARAMEHBEAEK 10%  20%  00%  5.0%
(PN 27,464 27,465 27,465 27,465 B FENIBRK R 58%  08%  1.9%  4.7%
VS B RN 198,903 203,864 215,843 228,825 K& MG RKE 5.0%  3.0% 1.9%  47%
BRI 202,743 207,800 220,010 233,243 BLETH B KR 0.5% 37%  59%  8.4%
i EFE RS SE 3,325,539 3,594,557 3,900,883 4,235,968 JAERSFUEIE KR 0.9% 3.7%  59%  8.4%
e N 6.7% 6.6%  6.5%  6.5%
HERE Bf: BAT e IN 30.5%  32.0% 32.0%  32.0%
SItEE 2024A  2025E  2026E  2027E  fERALA 158%  1.36% 1.26%  1.20%
NPLratio 1.38%  1.37%  1.36%  1.35% PRI 10.7%  10.7%  10.7%  10.7%
NPLs 25494 27,240 28,934 30,732 BFEH
BERBER 179%  185% 184%  179% NIM 1.71%  1.59%  1.51%  1.48%
B 247%  253%  251%  242% 4% ROAA 1.42%  1.28% 1.21%  1.16%
— R & RS AR 221%  226%  220%  2.09% #% %87 ROAE 23.8%  22.0% 216% 21.3%
R4 R 159%  120%  120% 120%  ROAA 0.47%  0.46%  045%  0.44%
FRBHRR -154%  -1.11%  -1.12%  -1.12% ROAE 9.1% 8.9%  9.0%  9.2%
Hah
FoE & B BAX B 96.67% 96.67% 96.67% 96.67%
S ER 2024A  2025E  2026E  2027E BB ERE 55.88% 55.31% 54.54% 53.74%
=SSV PN 45157 44,705 45985 48,929 EERRIBR®E 31.74% 32.30% 33.04% 33.77%
FFEHERAESRAN 4,487 4,397 4,397 4,617 RITRWV/IEE> 4.14%  421%  427%  4.33%
E=RIAE 2L N 67,137 66,595 67,876 71,039 BEARRS
Bl e RN -835 -828 -844 -884 b —REATRE 8.38%  826% 8M1%  7.96%
WEBIFE 45774 44,390 45245 47,357 BRAFTER (NEE) 12.61% 12.17% 11.71% 11.28%
IR E 28,195 -26,157 25,930 -26,423 PIARUBE B2 7= (¥ ,mn) 2,065,287 2,232,357 2,422,597 2,630,698
FLRrFE 17,579 18,234 19,316 20,933 RWA/ R 7= 62.1%  62.1% 621%  62.1%
% %58 15,693 16,278 17,243 18,687
UERSE L 15,186 15752 16,686 18,084
FRLRR: wind. ERIESHFAT
Bl S HEARRAARW RIRE , WE AKRSFTHRERGVRIRE, BHEER LR I RRE BN EHA R 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 )

ST AT (6 NER, T isERIL S TR RE )

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,
FRESFTREHEESAREFH AR —BERBERRAERRE, ARERZFRERRBE DT RANAERE .
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

—— 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



