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W EnE

BIN:

WMERITR T 2025 FER, REEERIE WA 625 27T, EELHIE 76%,
LI EEFE 129 27T, FEIEiE 14.8%, BZE 25 FFK, ASBE"MN
EEIEK 4.7%, HPRFAERLEK 3.5%, FRARELEK 6.3%,

2025 FEFH 10 KL NT 1.31 T (&F) , SHBTRTERRERNS
FEMLLE S 30%,

FRMea:

B ESRHEW, BFHERANEEREE, HERIT 2025 EXMEABEATR
RA&FE 129 27T, FEE T 14.8%, FITAABRFKE EEZIESIK
AR K, ASEWE L 11 7.6%, EhIELUANRLL T 19.7%,
H—BIRNEN, FEFWRNARLL T 16%, HtbIE SR T 21%, —
EREZE 25 EETEISNNEE, MEFIBBRARE, 4 SEEZEF
BUARLEEK 4.7%, EREIE, NhEELFERNERRFT=FF
BA1T P PEDRE-15%, BE 26 F, BAVANEEEMIESIFNE
SUE, MTATBHRABEDGFRHE,

B REREEK, RRNTREER. MHRT 25 F2EHEE 1.60%,
EILE T 17 11BP, SZEMEIER ¥ FWE 2BP, ROEWKRE, Hi=mE
NTHNREREENTERER, 2FE LR ~REEE LR 46BP &
3.31%, HAPHHFEEL TR 67BP E 3.78%, /A SIfRtk@id fifkeia
BBERAEFEXNBE=HESD, £FEMERGRMAERELL T 40BP £
1.85%, FERHAZELLE% 32BP £ 1.78%, RAREEMR T B2KE
E5. MAEAE, MERT 25 ERREIGERR 3 TERA 1218
NERE 47%, HPBFEERFDBIELLEK 6.3%/3.5%, HEERRFRE, N
BKENE, ASeEMIERNGFERELLIEK 12%/7.6%, EATHR
SNSRI, RIS FFEHEH

=RE — TS ML AR RS
S1060124070021

LILINGXIU785@pingan.com.cn

2024A 2025A 2026E 2027E 2028E

EWAB(EAz) 60137 61,726 61,306 62636 64,878

YOY (%) 58% 1%  0.7% 22% 36%
AEaFEE ) 15186 12931 12852 13042 13586
YOY (%) 09%  -148%  22% 31% 42%
ROE(%) 9.1% 7.4% 7.0% 6.9% 6.8%
EPS(REE/T) 055 047 046 047 0.49
PIE(fZ) 5.37 6.31 6.45 6.25 6.00
PIB(£Z) 0.47 0.46 0.44 0.42 0.40

FRBRIR: wind, FRIUESHRA

FEEAEEERMERAFRRKRE, NEHRSZTFITNRERSARKE, HHEERTIBAEMRRERTHEARE.



PEIFUES HEIRIT - RBRERSIT

B AERERE, AEERRE, THRT25 E2EARARE 1.36%, ZEILFT, R TE 2BP, X FRRRRFEERTHE
14BP £ 2.36%, R=REFEF L. NEWEE, IR ~RERTELT, FTRERLLTHE 26BP £ 1.10%, F€XKs)
B, PARRARERL LT 67BP £ 245%, H&HHE, MEHRT 256 FRBZFBESENERELL DR 3 TE TH
4.19pct/6BP ZE 155%/2.11%, BR/KEHENTEE,

B ORERN. RARERARE, SIRFRESE, FHROERBETRIORARLES, FERRRE SRR
BUAFHIRTOR, BRASETR “EE NG, FE0t SRR mEREMH MR T SME N TA S KL AR
BIRIR. BRI RR R MR B 2R RS, BAVNME TS 26-27 FRFTON, 33718 28 ERFTN, Fitis)
26-28 T EPS 437!4 0.46/0.47/0.49 JT, XN 2B FHEE D 5=-2.2%/3.1%/4.2%( J& 26-27 FEZFIFUN 2 52 5.9%/8.4% ),
UBTIRHMIXTAL 26-28 £ PB 5513 0.44%/0 42x10 40x, ZEFMELFENE S, ATKMRNENELEE, 415 5
W

B RERR: 1) @F THSETLRFRERNERSGT. 2) AXRTHSETLEERFEERL. 3) FLRAESRENIMK
5| % fEAMBEIETT.

BELE EFERRBEAARARRRE , WEARETTHRERGARRE, BHEERHEIEAZMRREETNSARN S, 2/ 5



HEIRIT - RBRERSIT

B3Rl HERTT 2025 FERBDIEIR
BET 2024A 2025Q1 2025H1 2025Q3 2025A
=1 1719 67,650 17,105 33,248 48,931 62,514
YoY 6.2% -7.1% -5.8% -6.8% -7.6%
FUSUIN 45,157 11,981 23,046 34,438 44,459
Yoy -5.0% 71.4% -25% -3.2% -1.5%
(DN 4,487 1,294 2,293 3,085 3,752
Yoy -11.0% -13.2% -17.6% -224% -16.4%
FESUA T 224937 5124 10202 14,493 18055
fligx 39.1% -22.2% -12.3% -14.3% -19.7%
(Rit) |Bursmn T 18006 3830 7,909 17,408 14,303
61.7% -24.9% -10.7% -11.8% -20.6%
(SRRIERS 28,195 4,284 13,300 19,244 24,380
YoY 8.0% -20.4% -10.9% -10.3% -13.5%
74 I B " 45,774 12,402 22,995 34,513 40,509
YoY 50% -4.9% -6.8% -6.3% -11.5%
13885058 15,186 5,949 7,667 11,668 12,931
YoY 0.9% 06%" -4.2%" -9.6%[ -14.8%
=11 9N " 15,159 17,105°  16,143" 15,683 13,583
TR Yoy 82% -71%" -43%" -8.9% -10.4%
(PF)  |PZeREE g 2,281/ 5,949 1,718 4,001 1,263
YoY -0.6% 06%"  -17.6%" -18.4%| -44.6%
SiErE 3,325,539| 3,443,117 3,346,485 3,389,012 3,481,092
YoY 58% 89%" 31%" 34%[ 5%
WIS 1,857,116 1,890,698 1,888,532 1,896,272 1,913,489
YoY 8.2% 6.9% 42%" 3.8%( 35%
NS~ 1,249,556 1,293,183 1,331,459
=777 67% 68% 70%
L FERK 478,631 466,041 464,408
=74 26% 25% 24.3%
RN 119,200 179,803 116,916
=774 6% 6% 6%
FEassit 1,922,289 | 2,006,368 2,065,814 2,059,773 2,006,309
YoY 2.9% 6.0% 6.6%" 7.6%[ 6.3%
TEHATEER 499,242 527,290 " 492,233
=74 26.0% 25.5% r 24.5%
EHIER 1,388,592 1,499,435 1,512,057
754 72.2% 72.6% 0.75
BEE (A7E) 1.71 1.69 1.67 1.60
BRI EE 4.45 4.02 3.78
WMSBHE \FRESE 2.10 1.88 1.78
7.3 9N 4 30.25 25.49 28.20 26.44 32.09
ROE (f£fk) 8.49 13.57 8.68 8.82 9.07
e | NRE 1.38 1.38 1.36 1.36 1.36
ﬁF'ﬁOQE&“ hEEER 178.67 171.21 169.78 159.56 155.37
(%)
25114 2.46 2.36 2.31 217 2.11
= RO —REFTS 8.38 8.38 8.39 8.40 8.40
ﬁ*ﬁ’/ﬁ}m —RERRRE 9.61 9.60 9.62 9.61 9.60
BAREE 12.61 12.18 12.31 12.15 12.12

HRRIR: Wind, FZUEFHFAT
e FERRIEI, EREEEREFE A E T

BELE FERRMEAARARRRE , WEARETTHRERGHARRE,

HHEEERHEE I RREETNERR R,

3/'5



SEFUESS HERIT - ARERSTE
# = AR, Bi. BAT FEMEHER
LHER 2025A  2026E  2027E  2028E STHEE 2024A  2025E 2026E  2027E
T 1,923,691 2,019,875 2,120,869 2,226,912 2
S, 1,051,507 1,072,537 1,093,988 1,115,868 Lok iR 3.5% 5.0% 5.0% 5.0%
Rleayiatggy 170134 195,654 225,002 247,502 BRI 3.0%  4.6%  47%  4.4%
B 3,230,582 3,379,041 3,537,899 3,691,930 BRI R 4.7% 4.6% 4.7% 4.4%
HEA 3,481,092 3,641,063 3,812,240 3,978,214 Bk R 6.3% 6.0% 6.0% 6.0%
Ry 2,043,466 2,166,074 2,296,038 2,433,801 M E R R 4.4% 4.8% 4.9% 45%
T 3,173,667 3,327,137 3,489,507 3,647,685 R B A S A% A1.4% 0 6% 5%
A 3,273,757 3,427,081 3,588,637 3,744,590 FEH R AL SRS 16.4% 5.0% 5.0% 5.0%
BA 27,485 27,465 27,465 27465  EBBAIEKE 81%  07%  22%  3.6%
BRAEAT 202,868 209,372 218,785 228591  pialRlmEgKE 15%  07%  2.2%  3.6%
ARz As AT 3481092 3641063 3,812,240 3,978,214 TR KR 82%  22% 31% 4.29%
FEEFEGKE 14.8%  -2.2% 3.1% 4.2%
AERE B BAT BN S 6.1%  64%  66%  6.7%
St EE 2024A  2025E  2026E  2027E AN L 32.5%  32.5% 325%  32.5%
NPLratio 1.36%  1.34%  1.32%  1.30% R 1.28%  1.24%  1.20%  1.18%
NPLs 26,037 27,066 27,995 28,950 FRSRiE 15.9%  15.9%  15.9%  15.9%
BEBER 155% 156% 154% 166% BFIREN
L 211%  2.09%  2.04%  2.16% NIM 1.60%  1.52%  1.49%  1.49%
— MO & KBS AR 1.91%  1.91% 1.86%  1.99% ¥ & HI ROAA 1.19%  1.13%  1.10%  1.09%
NRETFREME 158%  1.20% 1.20%  1.00% #%%&H1 ROAE 202%  19.5% 19.2%  19.0%
TREFILEE 1.55%  -1.15%  -1.16%  -0.96% ROAA 0.38%  0.36% 0.35%  0.35%
N B ROAE 7.4% 7.0% 6.9% 6.8%
%‘J/Tﬂ% $1AL: EVi }ﬁf{b'ﬁ
SUHEE 2024A  2025E  2026E  2027E RTFLE 94.14% 93.25% 92.37% 91.50%
=Y ON 44,459 43,852 44,985 47,020 eSS 55.26% 55.47% 55.63% 55.98%
BFEHRAEBA 3,752 3,940 4,137 4,343 RERTIREF 30.21% 29.46% 28.70% 28.05%
=R ON 61,726 61,306 62,636 64,878 SRITRN BE 489%  537% 590%  6.22%
Bl &R AN 755 750 -766 794 BERRA
RERFE 40,509 40,231 41,112 42,598 b —REATRE 8.40%  8.45%  8.47%  8.52%
HRERE 24,249 24,450 -24,844 -25652 BAFERR (NEX) 12.12% 12.00% 11.86% 11.77%
TR 16,129 15,781 16,268 16,946 PIARBE A= (¥ ,mn) 2,118,335 2,215,681 2,319,847 2,420,847
% F5E 12,931 12,652 13,042 13,586 RWA/ B = 60.9%  60.9% 60.9%  60.9%
BRLSRIE: wind. SELIESFRFT
BEE S FRERNAATH RIS, WEMRR AN RER SRR ME, BHEERAIHEE LR RS BERNSEER S, 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.

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 EEETRE, BRIPERENE BHRAE. &P HFNERMREL IR E T BUIT IR H#T.
FREFTREHESAREFH AR —BRBERRAERRE. AREXZFHRERRRES 27 RARFRE
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 2026 FRIFTH . RE—TIF

—— 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



