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PING AN SECURITIES

X &R 1T7(601838.SH)
EELBRHNEELE, ArRhERFiz

BRIN:

BERIT A 2025 FEIRK 2026 £ 1 4R, /A5 2025 12026 £ 1 FF
EWIRAD BRI LLIEK 2.7%/6.5%, VAE4F)ED BIE LK 3.3%/4.8%,
HWHE, AT 26 £ 1 EERLASHERLLEK 105%, HPRHELEK

AR (4iF)

B#H: 17.59 &

FTEHE 10.9%, fFRRFEILLIEK 9.9% AT %K 2025 FLFFANEAR, MitE 10

- ar  BREINSBFA 021 T(EB), SLULLBHILIH 30.04%.

SR www. bocd.com.cn

KBRS Az emnpsnaned RIS

T SO M RAMEER, BEYSFARM. ARG 2026 £ 1 FHADSTE

SKERAE i — 1 o o N 7 75 o " — s

AR 4238 FILLIBIK 4.8% (3.3%, 25A), TRFIEREEXE, A5 1FFEL

7B A B (ETR) 4,238 BN EILEIBIC 6.5%( 2.7%, 25A ), Hp 1 ZEEF SR LB 17.3%

ST BIH (BT R) (8.4%, 25A), BEDFFAFRENSRAEEE, EFRBAZEIHMIES

B (o) 746 WD TIE, 25 26 £ 1 FEIFBRARLLIEK-44.5% (-20.4%,

zig”::ﬁ”m 746 25A), HHAHEHREAAXEIEBRARLL RIS 48.4% (-18.7%, 25A),
(T 21.70 .

. D WREGETE, BREARL. BRISHE, 431 SEFERERS

PP BURNFEILLIEK-12.0% (-29.6%, 25A), ERRMEEEBRELEEN

TEESE

— LET, FHREAEBARLERLE,
w— FLEBERT e JIR300§5E]

0% B SEMEROE, FREERSER. MEBRT 2025 FREEEN 159%
o (1.62%, 25H1), BANZRIVERKFTNE AT 26 F 1 ZERES
10% BEEEAL A B EKTIREL 25 4F 4 ZREEF 2BP E 1.58%, FA LI R4
4 B S ZEE, RINZBHVHAKTNELS 26 £ 1 FEFITE
-5% N s, Al Sy
-10% FIRRARINEL 25 & 4 ZE TP 11BP £ 1.71%; BB EN A KE,
2025-04-22 2025-09-03 2026-01-15 N . . . N »
RO BEMARLFNE AT 26 £ 1 BERBBFEUE B AYES
RINLL 25 4F 4 ZEETBE 5BP £ 3.18%, HIEHE, A5 1 EEFEBE™
iE %4> #70E MAREILLIEK 10.5% (11.9%, 25A), HARKELLIEK 10.9% ( 16.0%,
ern  mmemmae 25A), MEKFRIFRE, XARKIEALLHLE LT, 1 FRAATH
T 1060520080008 ARERATE 25 FHMBE LT 1 VESEE 83%, REHTE, 158
N Y UANZHEQI052@pingan.com.cn FRATFRATFELIEK 9.9% (14.2%, 25A), HIEFREEK,
WmEEE
FRE ;ﬁfggiéﬁ%ﬁ%ﬁ s 2025A 2026A 2026E 2027E 2028E
LILINGXIU785@pingan.com.cn FWEENE ) 22982 23,602 25030 27,210 29,501
YOY(%) 5.9% 2.7% 6.0% 8.7% 8.7%
S FE(E BT 12858 13283 13,991 15081 16,447
YOY(%) 102% 33% 53% 78% 9.1%
ROE (%) 17.8% 15.8% 15.0% 14.5% 14.3%
EPS(#58/5T) 3.03 313 3.30 3.56 3.88
PIE(E) 5.80 567 533 792 753
PIB(E) 0.92 0.84 0.76 0.68 0.62

FRIKIR: wind, FRIEERARAT

FEEAEEERMEARAFRKRS, NERRSFTHNRERSHARRKE,

HEEERTIBAEMARER TNERARE.



R BERSRIT - A TSRS

B HERERTENY, BEKFERE TR, MEBHRIT 2026 £ 1 ZERFREIALLIFT 25 £RTF 0.68%, HKIVNEAS 254
ARERENREH 0.18% (0.17%, 25H1 ), FELLE% 7BP, BNHEFE S GURREE KD, AT 256 ERNAFH~RHRA
REE 25 FHHFREF 41BP £ 2.85%, TELERRARER 25 FHFRLEF 24BP E 1.22%, RBEMISIRTE, RED
$R47 26 £ 1 TERFETRINLL 25 R T 3BP £ 0.31%, FAZMIEIRRE, AAR~RENFFRE. K&H@E, AF
26 fF 1 EERREBERNRFLLD FIE 25 R T 2.11pct/3BP & 424%/2.87%, XKD AL, KBEIEHMES

B FREBIW: EXEBHRFER, BFLAFERN. MERTEA—RIRERESNEETT, BUaTUHETEKEAR, AR
NERENESHF. ZRIKAERTEINESNBE=RENFES, BIMVMETIEAASIMNBFFUN, FHiL 28 FRFIM
W, FitaE) 26-28 £ EPS 43 5lh 3.30/3.56/3.88 Jt, MR BFIZEDHIZ 5.3%/7.8%/9.1% ( R 26-27 FRFITUN 252
9.8%/M11.1% ), LRI 26-28 4F PB 4> 514 0.76X/0.68x/0.62x, EEFMEMNXIHEREE S, B “BFHE" TR,

B RRRER: 1) ZREF TTSBETLASREBENBHEIET . 2) MXRTHSBTLEZRFBIH. 3) FEASRES
ARSI % ERMRBEIET.

BELE EFERRBEAARARRRE , WEARETTHRERGARRE, BHEERHEIEAZMRREETNSARN S, 2/ 5
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EIMGTI PING AN SECUR

RLEBSRAT « REIFHR AT

®1  FERRTT 2026 F—FIRUDIEIT

Bl 2025Q1 2025H1 2025Q3 2025A 2026Q1
=110 0N 5,817 12,270 17,761 23,603 6,198
Yoy 32% 59% 3.0% 27% 6.5%
FI=iEN 4,803 9,766 14,725 20,006 5635
Yo 37% 7.6% 8.2% 84% 17.3%
chife 110 248 375 500 96.59
Yo¥ -324% -45.7% -35.2% -29.6% -12.0%
FEE 1,014 2,504 3,036 3,597 563.04
FligE 05% -02% -16.5% -204% -44.5%
(ZEih HitIES 904 2,256 2,661 3,097 466.45
68% 9.7% -13.0% -187% -48.4%
{EAREERK 864 1,408 1,809 2,031 1,012
Yo -35% 58% -14.7% 3.0% 17.0%
PeEidlE 4,414 9,281 13,069 17.699 4,714
Yo¥ 36% 68% 2.4% 33% 6.8%
IESHE 3,012 6,617 9,493 13,283 3,157
YoV 56% 7.3% 5.0% 33% 4.8%
Bl -17,165 6,453 5,491 5,842 -17.405
FliEx Yo 6.9% 85% -2.9% 1.8% 1.4%
() IRES5E -9,847 3,605 2,876 3,791 -10,127
Yo¥ 11.6% 87% 0.2% -08% 2.8%
BEE 1,334,808 1,372,225 1,385,255 1,398,473 1,475,163
Yo 13.3% 14.3% 13.4% 11.9% 10.5%
BB 806,186 833,415 846,247 859,725 894,281
Yo¥ 16.9% 18.0% 17.4% 16.0% 10.9%
TR (RTE) 665,230 647,408 700,030 707,967 742654.29
5k 83% 78% 83% 82% 83.0%
FEEE 140,957 143,774 146,217 150,428  150292.49
R R 5kl 17% 17% 17% 17% 16.8%
B 944,098 962,880 964,069 988,557 1,038,024
Yo¥ 15.4% 14.7% 12.6% 14.2% 9.9%
TEHEIER 296,313 267,489 250,302 256,893 269,955
=724 31% 28% 26% 26% 26.0%
TEHRTEER 629,905 652,085 586,167 684,322 729,816
=7:4 67% 68% 61% 69% 70%
BERE (LhiE) 1.62 1.59
WIEHER (%) PEANEE 23.05 23.18 25.21 23.73 2272
ROE (fFK) 7.40 15.88 15.20 15.39 14.00
ARE 0.66 0.66 0.68 0.68 0.68
i xKEx 0.41 0.44 0.37 0.34 0.31
SR (%) hEEsE 456.00 452.65 433.08 426.17 424.06
petsth 3.01 2.98 2.94 2.90 2.87
B —IREATRE 8.84 8.61 8.77 8.91 9.05
HREREEFR (%) |—HEFREE 9.48 9.24 10.52 10.02 10.15
BERPE 13.45 13.13 14.39 13.81 13.94

ERFR: Wind, FZuar

T
6]
=
op
e
H
[0}
St
b
B
L\\

YRR SRS, W& BARE FAHRER SRR RS, BRECA I RNERAMEERNERA R,

3/5
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PING AN SECUR

FEBIRT - R AFEM AT

HEARE B BAXT FEMEEER
SUEE 2025A  2026E  2027E  2028E STHEE 2025A  2026E  2027E  2028E
S AR 859,744 954,315 1,059,290 1,175,812 2
A 399,097 427,997 453,677 480,897 Lok iR 15.8%  11.0%  11.0%  11.0%
Sk eRAamEoR 88784 97.662 107,429 117,007 B AR 11.9% 9.8% 9.5% 9.5%
B 1,383,610 1,519,082 1,663,892 1,822,233 B R 11.9% 9.6% 9.5% 9.5%
HEA 1,398,473 1,532,753 1,678,867 1,838,633 B 11.6%  10.0%  10.0%  10.0%
& Piak 988,557 1,087,413 1,196,154 1,315,769 B R 11.3% 9.6% 9.6% 9.5%
T 1,284,530 1,408,084 1,543,706 1,690,245 i B U 8.4%  12.9% 9.7% 9.5%
A 1,299,130 1,423,271 1,558,736 1,706,888 FH BB AR g 296% -10.0% 0.0% 5.0%
4,238 4,238 4,238 4,238 = L % 2.7% 6.0% 8.7% 8.7%
B ' E W IRAB KR ° ° ° e
B ARAS A 99,343 109,482 120,132 131,745 3 5 BTRI K 3.3% 6.1% 8.7% 8.8%
TS At 1398473 1532753 1,678,867 1,838,633 BRI K 3.3% 5.3% 7.8% 9.1%
MR KR 3.3% 5.3% 7.8% 9.1%
BRZRE BA.BAT E IO 2.1% 1.8% 1.7% 1.6%
SHEE 2025A  2026E  2027E  2028E  FAIALL 287%  23.7%  23.7%  23.7%
NPL ratio 0.68% 068% 067/%  0.66% S 0.25%  0.25% 0.26%  0.25%
NPLs 5,864 6,489 7,097 7,760 FriaR 152%  152%  152%  15.2%
I 426% 416% 411% 406% RIS
. 2.90%  2.83%  276%  2.68% NIM 159%  1.62%  1.62%  1.62%
0,
ok R A 2.500/0 255%  2.52% = 2.49% %37 ROAA 1.34%  1.28% 1.27%  1.26%
N N 0, 0, 0,
R 0.18%  0.10%  0.10%  0.10% 8% 31 ROAE 191%  18.0% 17.8%  17.6%
R R 0.06%  -0.03%  -0.04%  -0.04% ROAA 100%  095%  0.94%  0.94%
—_— ROAE 15.8%  15.0%  14.5%  14.3%
7 v IT -
SiHEE 2025A 2026E 2027E 2028E B 86.97% 87.76% 88.56% 89.36%
SN 20,006 22,580 24,760 27,118 Bk B 61.48% 62.26% 63.10% 63.95%
BESB RSN 500 450 450 473 LA A 28.60% 27.92% 27.02% 26.16%
= 23, e
SRR ON 3,602 25,030 27,210 29,591 AT R B 6.35% 6.37% 6.40% 6.37%
B % B K -288 -305 -332 -361 FEIR
)
s 2F 17,698 18,769 20,406 22,193 Bt AR R 8.91%  936% 946%  9.56%
HESE 2,031 2,268 2618 2,794 AAFRE (AEE) 13.81% 14.00% 13.70% 13.42%
U 15,667 16,502 17,788 19,399 ;
B AT s DA A =(Y o) 1:000,536 1,057,600 1,158,418 1,268,657
¥ F) 58 : : 15,081 16,447 RWA/ 24 % 715%  69.0%  69.0%  69.0%
BHRBROR: wind, ERIESHRT
BELA ERRRRAQTH RIS, NE RS TN EERGHRIRE, B EEH TS DL RES RRNSHR S, 4/5



%2 43 W 9T AT 3T VEAR -

IR T IER:

SBEERE (TUT61NAMW, BMNMKRIBTHHRIN 20% X L)

#  F(Fur6eMBR, BRNKRIBTHHRIN 10% E 20% 28 )
B M (Fut6 MBER, BRNHERIAENTHRAAEL10%2E )

=] B (6 MR, BRI SBTmHRIR 10% X L)

TR EFER:

BTAT (FiT6 NBR, Tl fsERIETHHRI 5% L)

i M (Wit6e AR, FTUVEHRNAEN TS RNEL5% 2 (8 )

ETAH (6 NENW, T ie RIS THHRI 5% L)

AR FRARREIER:

NRBERBRENDITII( —ASZ A )BAT RIREFIN: KRAREHEIEFVIHESR FIEHFRE SR T

FRIEFBRMNERABDEEFIEFRAL BN SHEK AREARBREZHNEADEZRSMUNEARFANETRETR
i, AZERFHITRARRREEBNSE, WTNNAEXSHE FRAE, KA ASDHRKRESURMHS L]
FERF, HAERARET. REBERMIBHZFL LD, A0 SHRBADIERE RHER T,

ESETHE—MRE LN AENT 5, BE#TIESX HNEFERTOTE, BFESROANE . BESLXLEF
BRINR, INEEBRERHTIES 5. THERK, RAFIER.

RR™M:

_7R
LR EE A RGFLRIEFRNBRA S ( MTHRFRILSE) WFEEAERAMET VAL REFRILSFFELHE B
XA, AEERFUEATREE. ENFREABRENME. RBRAEONARTFEFEMBA

IR EMBEARAREA R S ERFRIEFINA TSR, BFRIESFTHRERIARMESITEN, REFNER
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,
FREFTREHEESAREFH AR —BRERARAERRE. ARERZFRERRES 2T RNTFERE .
REEDITE. WERRAR. BARENR KR TR T LI IREB IS BRI, TBRNER iRkEFE
FUIESAE . MERBANTBRT T, ARAELER, WREFRARIF AR FRIESFNLT,

RIS AEFETFINBER T TS SR SR RNE TR AR A RTVL SHRARLTHILS.
FRIUFHBRMH R T 2026 FRIFTH . RE—TIF
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ERIE SR Bi%: 4008866338
3| o b |

FYTHEEXFHEE 5023 SEL2 4  LiEHEREIRE 1333 SEL4er ItEHEEXEFME4 Sk 1 S
BhrCy B EE 26 B VA% WETR RO B EE 26 2



