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1T
2026 4 4 A 28 B

7K R1T(002142.52)
s EREhUtRE, XERESHERRT

AR (M) R

TRERITA TR 2025 FEFIR K 2026 £ 1 3R, /AF) 2025 £712026 F£ 1 =

B#: 32.30 T B WA A LG 8.0%/10.2%, JAEEFIE S A ELigK 8.1%/10.3%:
HETHE, 25 26 &£ 1 ZTERLASERLLIBK 13.6%, HPERELE

FEHIE K 15.7%, FRRELEK 2.9%, AT % 2025 ELEFBFHEME, FitE

U ar 10 BREISRF 12 T(AB), DLLLBILY 27.99%.

N E)ME www.nbcb.com.cn

KRFHER i e i) NSNS -5 | )

HIREHIA m BREELS, hKERTER, THET 2026 F 1 FERESFERL

?fo(gﬂ;) o 4 10.3% (8.1%, 25A) , BUUEE FTEHEREE, 451 SEE

S npp——, W NFIELEK 10.2% (8.0%, 25A) o RO EWKHRE, FEVSES:

BHE (127) 2,133 BEESE, 1 FEFDRWARLILEK 144% (10.8%, 25A) , BZEAFR

ol A BRTE(IZT) 2,132 PRIEBEFZVSEEEE. FRKRATE, 1 ZEFESWARELL L

SRR () 35.21 06%, TEZIHMESKANTBIER, 1 TEHBIESKAR LR

B R (%) 93.3

264% (-9.0%, 25A) . FIRWERINZR, 1 ZEFEHERASFRAN

= 3
GREAE FILLHK 81.7% (30.7%, 25A) , M L7551 MEHA, —HEERY
T TR = 00 EENERNEE—ERELETRYS, B—AEtERLTREDE
o WESHARIRS, BERENEFET
30%
20% B EENRER, YREERRB. THRT2026 F1FEEEEEN173%
123 (1.74%, 25A) , BRNVZRPMPRKFNE LT 26 F£1 ZEREFE
0% | | | A0S BERTFIRLL 25 4 4 FET 117 6BP X 1.73%, RiEHLFIES
2025-04-26  2025-09-07  2026-01-19 9%+ (14 B R 37 T NS 1 A 45 b AR
B, BANZRIMBRKTNE AT 26 £ 1 ZEKRITE AEBAKK
b 25 £ 4 ZETFE 7BP £ 1.44%; RFEHEN TTEE, BB
HARRTNENT) 26 F£1 TERBFTEFEME SR ~IRREIRLE 25 F 4
355 47 b ZETF 3BP E 2.94%, IRLLEEIRE 25 F£ARKE 11BP, MARAE, 2
- 51 ZTERBAF LR LLIEK 13.6% (+16.1%, 25A) , HAHEK
RS BB B ETIERS 51 s s
S1060520080003 ELEIEK 15.7% (17.4%, 25A ) , EGHRKFREFIRME; fOfushm,
S VUANZHEQIGS2@pingan.com.on 1 ZERADERLFALLEK 2.9% (10.3%, 25A) , & 25 K
10.9%, FELLIEEEE FEREL ( TURRT 25 E T EEFRILEETE )
FRFE  MEFNLAERS AR
S1060125070021
LILINGXIU785@pingan.com.cn
< A 5L e 2024A 2025A 2026E 2027E 2028E
A EASWN(ETT) 66631 71969 81,146 89,463 98,526
ST e YOY (%) 8.2 8.0 12.9 10.3 10.1
<77 GF E\:‘:' JARERE(B R TT) 27,127 29,333 32,789 36,801 41,623
"o;f'_,, i-,;_\‘:;.‘@ YOY (%) 6.2 8.1 11.8 12.2 13.1
TR ROE(%) 14.1 13.6 14.2 14.6 14.8
EPS(#%/5t) 4.1 4.44 4.97 5.57 6.30
PIE() 7.86 7.27 6.51 5.80 512
PIB(E) 7.02 0.96 0.90 0.80 0.72

HRISEE. wind, ERIFEHRA

FEEAEEERMERAFRRKRE, NEHRSZTFITNRERSARKE, HHEERTIBAEMRRERTHEARE.



ave) EEES e
(pome) F5TUESS SRSRAT - NEISIRAT

B BERERRE, BREKESFEIERE. THIRT 2026 F 1 FTERFNREIRLLIFFE 25 £RTF 076%, HITNEAS 26 F1F
ERRBEHREMEA 0.75% (0.87%, 25A) , ELLEE 34BP, ASAFRENREFRRE, BESFERTRENTED,
AT 25 ERFELERRARERE 25 FFEKR LT 15BP &= 3.45%, BIEMISARAE, TURRTT 26 £ 1 FERXTRIR
Lt 25 FFRTB 8BP £ 1.06%, AFMERPEH. REHE, A5 26 F1 FTERKEBZEMIKTLLD AIFALL 25 FRT
B 3.77pct/3BP = 369%/2.80%, “EXf/KENLbEH, REEIRAEENF L,

B RREBW: BRRIRFBIS, PURBRAFTERENME. TERTIENRHBITORT, 28T ST BRNESE. TiHkss
SAENMHFRENEEHAGERAKEEE N, ERBASREINT, FEINBFE AR ITRRRBELEFN I SHMTRIE,
25 FERFNLLLBIH 27.99%, DUXRR 24 F L7522 MEH R, HRREEN 3.72%, ASLAFNEFLEF L, ZEL
S EECRMURFBRERALR, BAVNMEBAAIRFITUN, HIE 28 FRFTON, MIT/AS) 26-28 FIFEEFIEEED 7!
4 11.8%/12.2%/13.1% ( & 25-27 FEFN A 11.7%/M10.7% ) , BRIASILNIT 26-28 £ PB 4374 0.90x/0.80x/0.72x, %4
¥ SRIUEE" PR,

B RERER: 1) BFTHSEOLA~RERENBIMBGT. 2) AIXRTHTSETLEEREBIMS. 3) FEUESRENINK
S| % fERMRBLIETT.

BELE EFERRBEAARARRRE , WEARETTHRERGARRE, BHEERHEIEAZMRREETNSARN S, 2/5
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PING AN SECURITIES

TRIRIT - ARFHRAT

F1L  FIEHTT 2026 £ 1 FRIZIEFR
BAT 2025Q1 2025H1 2025Q3 2025A 2026Q1

S 18,495 37,160 54,976 71,969 20,384
Yoy 56% 7.9% 83% 8.0% 10.2%
FISIRUIN 12,835 25,726 39,496 53,161 14,688
Yoy 11.6% 11.1% 11.8% 10.8% 14.4%
FUTHIN 1,417 2,805 4,848 6,085 2,575
Yoy -1.3% 4.0% 29.3% 30.7% 81.7%
FEEWA 5660 711,434 15,480 18,808 5696
FligE -58% 1.3% 0.3% 0.9% 0.6%
(&it) BIESHN 4243 8629 10632 12723 3121
-7.2% 0.5% -9.0% -9.0% -26.4%
(EHERIER 4,941 9,352 12,794 15,279 6,006
Yoy 26.5% 30.6% 33.6% 43.1% 21.6%
e aiFlE 12,937 25,404 37,380 47,440 14,905
Yoy 9.7% 11.4% 12.9% 13.0% 15.3%
38%FiE 7.417 14,772 22,445 29,333 8,181
Yoy 58% 82% 84% 81% 10.3%
B 18,495 18,665 17,816 16,993 20,384
iR Yoy 56% 10.3% 92% 7.0% 10.2%
(:E3) 138813 7,417 7,355 22,445 29,333 8,181
Yoy 5.8% 10.8% 84% 81% 10.3%
285~ 3,396,035 3,470,332 3,578,396 3,628,671 3,859,225
Yoy 17.6% 14.4% 16.6% 16.1% 13.6%
e R 1,640,169 1,673,213 1,716,823 1,733,314 1,897,045
Yoy 204% 18.7% 17.9% 17.4% 15.7%
NTER 963,106 998,204 1,076,248 1,073,136 1,251,063
HEb 59% 60% 63% 62% 66%
LSS FELMN 552,968 535,310 535,196 534,498 535,461
b 34% 32% 31% 31% 28%
SR 124,095 739,699 105379 125,680 110,521
=774 8% 8% 6% 7% 6%
FEREE 2,182,604 2,076,414 2,047,804 2,024,883 2,245,306
Yoy 79.9% 12.7% 9.9% 10.3% 2.9%

TERRTERK 731,784 697,318

=774 35% 34%

TEHIER 1,344,630 1,327,565

=124 65% 66%
BEE 1.80 1.76 1.76 1.74 1.73

BRI 4.38 4.23

WMSBLE (%) |FEA=E 1.71 1.61
57339\ 4 29.07 30.36 30.68 32.72 25.71
ROE (£F1k) 14.18 13.80 13.81 13.11 14.38
AEE 0.76 0.76 0.76 0.76 0.76
S XK= 1.00 1.02 1.08 1.14 1.06
BFERRIET (%) pEEER 370.54 374.16 375.92 373.16 369.39
PRESEE 2.81 2.84 2.85 2.83 2.80
Bl — SRR RE 9.32 9.65 9.21 9.34 9.25
BARRBIET (%) |—HEEREE 10.44 10.75 10.70 10.40 10.26
EAREXE 14.94 15.21 14.62 14.30 14.02

FRRIR: Wind, FZUEFHZEAT

e FERRIEN, LEETIERIIEE I E T T

BELE FERRMEAARARRRE , WEARETTHRERGHARRE,

HHEERIFER S RRE RN ERARN S,

3/5
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TRy PING AN SECURITIES

TRRIT - AREHRAT

# = AmK BA, BAT FEMELER
SHEE 2025A  2026E 2027E 2028E S EER 2025A  2026E  2027E  2028E
T 1,741,305 1,915,435 2,106,979 2,317,677 2
TEEEA 1,606,892 1,847,926 2,088,156 2,359,616 Lo K R 17.6%  10.0% 10.0%  10.0%
Rl SaympZm 116232 127,855 140,641 154,705 BRI 162%  12.2%  11.4%  11.4%
B B 3,555,178 3,989,864 4,443,301 4,949,833 BRI R 16.1%  129%  1.4%  11.4%
BEAT 3,628,671 4,072,343 4,535,153 5,052,156 BE KR 10.1% 9.0% 8.0% 9.0%
E Py 2,058,755 2,244,043 2,446,007 2,666,147 B KR 175%  12.9%  11.5%  11.7%
B R A 3,327,239 3,755,148 4,188,411 4,677,909 R B K R 108%  141%  12.4%  12.0%
REET 3,380,042 3,808,142 4,242,861 4,728,016 FHHERMEFBUNEK  307%  300% 10.0%  10.0%
PN 6,604 6604 6,604 6,604 R PN RS 8.0%  12.9% 10.3%  10.1%
BRNSSH 247,324 262,814 290,757 322,439 RERTRBg KR 13.0%  14.3%  11.1%  11.0%
T R RS &t 3,628,671 4,072,343 4,535,153 5,052,156 BIRTH KR 2.8% 11.8% 12.2% 13.1%
3RS FEG KR 81% 11.8% 122%  13.1%
BrERE £ BAT Y O 85%  97%  97%  9.7%
LI EE 2025A  2026E  2027E  2028E AW L 32.8%  32.0% 315% 31.0%
NPLratio 0.76%  0.75% 0.74%  0.73% %N 0.95%  1.00% 0.99%  0.96%
NPLs 13147 14,366 15592 16,919 IREE R 8.2% 8.2% 8.2% 8.2%
BEBEX 389% 390% 392% 390% BFIEAN
B 2.96%  293%  290%  2.85% NIM 1.74%  1.74%  1.75%  1.76%
— R &I RS IR 218%  213%  2.08%  2.02% ¥ %5 ROAA 1.40% 1.41% 1.40%  1.40%
TRERERE 0.61%  0.80%  0.80% 0.80% OAE
RREFAZHEER -049% -0.73% -0.74%  -0.74% ROAA 0.87%  0.85% 0.86%  0.87%
ROAE 13.6%  14.2%  14.6%  14.8%
FEF B BAT o
SitEE 2025A  2026E  2027E  2028E RTFLE 84.58% 85.36% 86.14% 86.93%
=Y ON 53,161 60,634 68,161 76,354 WEBA 47.99% 47.04% 46.46% 45.88%
BFEBARAERA 6,085 7,911 8702 9,572 EERABR 44.28% 45.38% 46.04% 46.71%
BN 71,969 81,146 89,463 98,526 BITREN BARRE 3.20%  3.14%  3.10%  3.06%
BB & KN -677 -765 -843 -928 AR
K& BIFE 47,440 54,234 60,259 66,875 Bb—RABARFTER 9.34%  9.23% 9.21%  9.19%
REE -15,279  -18,284 -19911 -21,238 RAZRE (NE%) 14.30% 13.65% 13.17% 12.75%
BRI 8 32,161 35951 40,348 45,636 IAUKBE R =(¥,mn) 2,348,530 2,635,681 2,935,219 3,269,831
% F5E 29,333 32,789 36,801 41,623 RWA/RA = 64.7% 647% 64.7%  64.7%
BRBRIE: wind. SEZIESEMRFT
HETA ERERRA AR RS, WE MKRSETHEEREHRRE, BHEEHIHIE LM RRE BN EHA S, 4/5



%2 43 W 9T AT 3T VEAR -

IRERFVER:

BIEE (FUT6MNER, BRNMTIBETHHRM 20% U L)

# F (Wit6 AR, BNKRIEBTHHRI 10%E 20%28 )
i M (Wit6 AR, BRNKRIEEXNTHRILAEL10% 2[4 )

B B (FuTr6MNAN, BNMRILSBETHZRIA10% ML)
TR EFER:

BTART (6 NER, fTAfEERIETHHRI 5% L)

i M (Wit6e AR, FTUVEHRNAEN TS RNEL5% 2 (8 )
BTAT (6 MAR, FTVEHENSE THHERM 5% L)
ARIFERARREIRT:

HREBEERBENDITIN( — AT Z AN )BEAHARIREFIN: KARE FEIEHFLV ISR FROIESHRE FBHM L EE,

FRIEFBRMNBERABDEEFIEFRAL BN SHEK AREIARBREZHN SR DEZRSMUNEARANETRETAR
i, AZERFHTRARRNERENNSE, NITHRHEXEFHE FRAE. A AIMRBRENELRS LR
FERF, HAERARET. REBERMABSZFL L, A0 SHRBADIERE RHERNFEE.

5T HR— M REENAENT H. SEATIESZ HNEERNNTE, DFEESRONK . EESBHILE B
BEINR, INEEBEEHRTIESZ 7. THERR, RABER.
RERN:

IR EE A RGFLRIEFRMNBRA S ( MTHRFRILE) WFEEAEREMET VAL REFRILSFFLHE B
XA, AEERFUEAATREE. ENSREABRENME. RBERAEONARTFEFEMBA

BEIRE PR AR ARER AR L E WP RIESFIAAN T, EFRILSARERIARUSZEN, REFHER
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,

FREFTREHESAREFH AR —BRBERRAERRE. AREXZFHRERRRES 27 RARFRE
REEDITE. WERRAR. BARENR KR TR T LI IREB IS BRI, TBRNER iRkEFE
RUIESNAE . MERBANTBRT T, AHRELER, WREFHRARFIF AR FLRILFHIL T,

FRIESAEFETFINBER T TS SR SR RNE TR AR A VTV SHRARLTHILS.
FRIUFHBRMHRA T 2026 FRIFTH . RE—TIF

g EEss
il -

PING AN SECURITIES

ERIE SR Bi%: 4008866338
3| o b |

FYTHEEXFHEE 5023 SEL2 4  LiEHEREIRE 1333 S L4 r tEHEEXEFME4 Sk 1 S
BN B EE 25 2 AJE 26 1% ELRELRFLBE25 B



