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1T
2026 £ 4 A 25 H

4R 1T(601128.SH)
BEEhfeiE, SFRERFLRE

AR (M) Tl

EHRITAT 2025 F£FIR K 2026 £ 1 =R, /AT 2025 £712026 £ 1 =F

B&: 7.41 5% BN BIFLLIEK 6.5%/6.7%, JFEEFEH I LK 10.6%/11.1%.
AT, A7) 26 4 1 BERRAFMBELIEK 7.8%, HBRHAELEK
TEHE 7.9%, BHFLMEK 6.1%, A% 2025 ELEFRHERE, Fits 10
- we  BORRISIF 270 (AR, HLLHILAN 2122%,
~E) Wk www. csrcbank.com
REBRIF5ER EERTRAERAT0%  JEIEIL A .
KA  BFRMEE, FBRAME T, ¥PRT 2026 F 1 BTSSR
R o FILLHEHC 11.1% (10.6%, 25A) , B3£4% 25 SR LT, AF) 1 BEE
i B B ’ WIEARLLIEK 6.7% (65%, 25A) , o 1 BE2F SRARLEK
Bl (125) 246 5.8% (2.5%, 25A) , BEAFARLAEFBRAEE, EEKATE,
RiE A BRTE(ZT) 246 AT) 26 £ 1 EZFFEERARELIEK 10.0% ( 27.3%, 25A) , BEE/NMEE
A, = FERE ML, 243 26 F 1 FEAMBIBRAFLLEK 63%
e - (12.2%, 25A) , HEEESEE; FhLEHE, A5 1 SEFRAR
GREHE REBUFILLK 41.0%, & RERLES 3.2%, BHERHNEUR
— EHERIT w—PR300555L ﬂl’ﬂ]’ﬁﬁﬁo
25 N BZDEAHE, PEEERETR. BIMRG 2026 £ 1 SEEEZH
5% 2.50% (2.53%, 25A) , BAHRRITAKSENE AT 26 % 1 FEK
" BEEER B ZKTIRG 25 % 4 FE 117 9BP Z 250%, H o fiffis
" * ' ENEEBRMAEEE, RIZBEMPRKTNELS 26 4 1 SEX

2025-04-24  2025-09-02  2026-01-11

TR ABRMAEINL 25 FF 4 ZE T 15BP £ 1.60%; H=imEN{hit
TiridiE, BMNZBHMHRARTNEANS 26 £1 TERESFEFNE
BRI KINLE 25 £ 4 ZE T 4BP = 3.91%, MEAE, AT 15
EREATHEELIEK 7.8% (10.0%, 25A) , HPRHE LK 79%
WES5 5 HT U (6.4%, 25A) , BHRKEREFRE; ARRAE, 1 TERL2IEAR
EILLIEHK 6.1% (7.6%, 25A) , BAAIFREIEK,

Rt BRASHABGES

S1060520080003
Y UANZHEQIO052@pingan.com.cn
W5 B
2024A 2025A 2026E 2027E 2028E
ERFE  —MIEENLARRS pra—. —
IS R ONC e 70,908 11,620 12,657 13,897 15079
LILINGXIU785@pingan.com.cn YO (%) 10.5% 6.5% 8.9% 9.8% 8.5%
RS FE(E D) 3813 4219 4,700 5,259 5834
YOY (%) 16.2% 10.6% 1.4% 1.9% 10.9%
ROE(%) 14.5% 14.4% 14.7% 14.8% 14.8%
EPS(#3%/5T) 1.15 1.27 1.42 1.59 1.76
PIE(Z) 6.45 5.83 5.23 4.67 4.21
PIB(f) 0.88 0.80 0.73 0.66 0.59

HHRRR: wind., FRIEHFWRAT

FEEAEEERMERAFRRKRE, NEHRSZTFITNRERSARKE, HHEERTIBAEMRRERTHEARE.
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B BEREREBNRR, BEFLEE, FHAMRT 2026 F£ 1 ZERAREIRLL 25 F£R T 1BP £ 0.75%, BTNEAS) 254
FREREREH 1.25% (1.37%, 25H1 ), EILLESE 12BP, RERETRET, EMIERTE, BT 25 FR5T
KA 25 X ER T 2BP £ 1.59%, , EARRELIRTRENRITRE. KEHE, 25 26 £1 TEREEBEERNL
LD BIEREL 25 FER TFE 13.2pct/15BP E 438%/3.27%, EX/KERASAL, KEEHEHNE TS,

B BRRBW: XEFTEMNBRILESEL, DLKFRF. ASRERT “ZRE/N mHEM, HERITRMLESR. TIE
. TP REERUKERNER, FESNRIVERILRE, REREEFEZA T/ MGV NTEE T ROFFLELEE, %

REIB NI SEFREMFEES, BIVMETIEASNRBFFUN, FHHE 28 FRFFN, it/AS) 26-28 £ EPS 45!
H1.4211.59/1.76 7T, NN BFIBESFIZ 11.4%/11.9%/10.9% ( & 26-27 FERBFITTNDFIZ 15.0%/13.7% ) , LBIREMAXT

R 26-28 £F PB 4354 0.73x/0.66x/0.59x, EEE|E AR NBFKEMNEFMUNLRKE, RIOMDER SRIUERE" TR,

B RERT: 1) RUEF TORTLETREENBIHET . 2) NERTHTSETLEERFEETN. 3) SRBRNK,

BELE EFERRBEAARARRRE , WEARETTHRERGARRE, BHEERHEIEAZMRREETNSARN S, 2/ 5
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®1  FEHRBT 2026 F—FHRIGOIER

= 2025Q1 2025H1 2025Q3 2025Q4 2026Q1
EAN 2,971 6,062 9,052 11,619 3,171
Yoy 10.0% 10.1% 82% 6.5% 6.7%
SIS 2,317 4,640 7,068 9,370 2,452
Yoy 0.9% 0.8% 24% 25% 58%
FEEHA 653 1,422 1,984 2249 719
Yoy 62.0% 57.3% 353% 27.3% 10.0%
BMIESHA 583 1,280 1,682 1,889 619
FliigE Yoy 48.8% 44.6% 20.0% 12.2% 6.3%
(&ih) IS 70.83 141.90 302.50 360.24 99.89
Yoy 495.2% 637.8% 364.7% 3321% 41.0%
(ERRERE 569 1,494 1,725 2,104 610
Yoy 13.4% 11.0% 47% 62% 7.2%
YR ESRIFIE 1,947 3,952 5,901 7.419 2,135
Yoy 12.6% 12.1% 10.1% 87% 9.6%
13857 iE 1,084 1,969 3,357 4,219 1,204
Yoy 13.8% 13.5% 12.8% 10.6% 11.1%
(179N 2,971 3,091 2,990 2,567 3,171
FligR Yoy 10.0% 102% 44% 1.1% 6.7%
(B8 13E3FiE 1,084 885 1,389 862 1,204
Yoy 13.8% 13.1% 11.9% 2.9% 11.1%
25 389,015 401,227 402,230 403,079 419,435
Yoy 6.7% 92% 10.9% 10.0% 7.8%
BB 249,643 251,471 256,764 256,195 269,373
YoY 6.1% 52% 7.1% 6.4% 7.9%
. KA (FAH) 96,401 95,580 98,585 99,122 111,243
= =774 39% 38% 38% 39% 41.3%
FELK 135,269 136,300 137,929 137,068 138,710
=774 54% 54% 54% 54% 51%
EREE 309,045 310,777 312,190 308,273 327,784
Yoy 9.0% 9.9% 9.7% 7.6% 6.1%
TEHIER 59,244 59,179 59,573 60,302 71,702
il d 19% 19% 19% 20% 22%
EHIFR 222,264 223,472 224,052 220,312 227,470
[i]5 4 72% 72% 72% 71% 69%
BEE 2.61 2.58 2.57 2.53 2.50
BRI E 5.33 5.18
TASBLEE (%) | FEERRAE 1.96 1.88
RAUIALL 34.74 36.19 34.44 35.66 31.78
ROE (ff) 14.89 13.34 15.02 14.05 15.00
ARE 0.76 0.76 0.76 0.76 0.75
g Kikx 1.57 1.59
BFREER (%) HEESEE 489.56 489.53 462.95 451.25 438.10
15044 3.74 3.74 3.52 3.42 3.27
BL—REFRRE 10.78 10.73 11.14 11.60 11.35
BXREET (%) —HEFHREE 10.83 10.78 11.19 11.65 11.40
BEREE 13.67 13.60 13.66 12.89 12.64

ERFR: wind, FLU5HIEAT

FEEE FEERRAARM KRG, NEOAREFATHNRERGARRE, BHEEAHEIEAEMRREETNEAN S, 3/ 5
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BRRIT - AREHAT

# = AR B, BAT TEMEE
SUEE 2025A  2026E  2027E  2028E STHEE 2025A  2026E  2027E  2028E
ST 258,316 281,564 309,721 340,693 ZE
S, 106,961 117,657 129,423 142,365 B R 6.8%  9.0% 10.0%  10.0%
Sl e mesm 10381 11419 12561 13817 R R 100%  95% 102%  10.2%
B A 394,396 431,846 475790 524,404 B R 100%  95% 102%  10.2%
e 403,079 441,353 486,265 535,949 B R 76% 12.0% 12.0% 12.0%
% Pt 317,345 355426 398,078 445,847 M E KR 100%  85%  92%  9.8%
A B 364,301 395339 431,737 474,245 B B U\ 1 K 25%  84%  99% 10.2%
o e 369,618 404,860 445675 490,788 FHBR AL S K 3286% 100% 100%  10.0%
ek 3,317 3,317 3,317 3,317 L S KR 65%  89%  98%  85%
RS A 31,380 34,223 38,065 42,351 3 SRS A Ko 87%  89%  98%  85%
GRS A 403079 441353 486,265 535949 B RTR KR 9.7% 1.4% 11.9% 10.9%
AR K R 10.6% 11.4% 11.9% 10.9%
RERE B BAX BN S 31%  31%  31%  32%
SHEE 2025A  2026E  2027E  2028E  FAIALL 35.7%  357%  357%  357%
NPL ratio 0.76% 0.74% 0.73% 0.72% EEHA 0.84% 0.80% 0.76% 0.70%
NPLs 1,944 2084 2261 2,453 PR 16.0% 16.0% 16.0%  16.0%
BEEER 501%  513%  514%  508% BAEH
. 3.80% 379%  375%  3.66% NIM 253% 250% 250% 2.50%
R NRITE  349%  350%  346%  3.36% 4% %57 ROAA 1.93% 191% 191%  1.88%
R 0.70%  0.50%  0.50%  0.50% 4% %37 ROAE 247%  246% 245%  23.9%
R A -0.67% -0.45%  -0.44%  -0.44% ROAA 1.10%  1.11%  1.13%  1.14%
ROAE 14.4%  147% 148%  14.8%
GBS B BAT T
SiHEE 2025A 2026E 2027E 2028E B 81.40% 79.22% 77.80% 76.41%
SR BN 9370 10,161 11,162 12,300 BB 64.09% 63.80% 63.69% 63.57%
SEEHE AN 360 396 436 479 A AT 26.54% 26.66% 26.62% 26.56%
SR ON 11,620 12,657 13,897 15,079 AR R 2.58% 259% 258%  2.58%
S B B4 0 T Bk RR
BEBIFE 7419 8080 8872 9626 B — AR T B R 1.60% 11.81% 11.95% 12.08%
RSk E -2,009 -2160 -2247  -2.276 AAEEE (WEE)  1289% 1299% 13.02% 13.05%
TR IR 5315 5921 6625 7,349 DR (¥ ) 278,796 305,269 336,333 370,697
%7158 4219 4700 5259 5834 RWA/ 75 7 69.2%  69.2%  69.2%  69.2%
BHRBROR: wind, EZRIESHRT
BB A FERRMA QTR RS , WE kG WA RERGRRBE, 0 EEH I DEH RS BTSN 5, 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 )

SBTAT (6 MAR, FTVEHENSE THHERM 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
BERIANR, INEZERREHTIESX 5. THHERKE, RAFIEE.

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
AT FIARRANMBLPIRIE S TR AH N TN, REABRNESE  FRIEFA X EE AR SR 526 5
R EEEFRE, BRIFERENEG BHRAE. &FFHRENKEL IRE M IRT IR HIE,

FREFTREHESAREFH AR —BRERRAERORE. ARERZFHRERRES 27 RARERE
REEDITE. WERRAR. BARENR KR TR T LI IREB IS BRI, TBRNER iRkEFE
FIESTAE . MERBANTBRTH. AREEE, WREFEA[RIF AR FLRIEFNILIT,

TIPS AETFTTIE R T O S SR SFTR R AR 17 B9 R RIT S33% BE A THIIE 5,
LIPS BER/AT 2026 RN FE . FREB—TIRF,

[t i =
EIFE
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ERIE SR Bi%: 4008866338
3| o b |

FYTHEEXFHEE 5023 SEL2 4  LiEHEREIRE 1333 SEL4er ItEHEEXEFME4 Sk 1 S
BB E25E KB 26 1% WETRERAFIO B 25 2



