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SHERITET 2026 £ 1 iR, /A5 2026 £ 1 ZELIME VUL 466 {Z7T,

B#: 9.385¢ RIELIEK 1.4%, SCHLAEESRIE 179 1258, EILLEK 15%, MEHE, A3
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RERHRI 50 LEEREFRERATI2e M EBOHERE, AIEVESRATR, HLRT 2026 F 1 SZE RS
BRI HIA EEEIEK 1.5% (10.5%, 25A) , BFAIEEREEZERRERETMW, 2
REAEDRK) 33,306 1 EEREHAERLEEK 43% (12%, 25A) i L7, WELCK
ﬁiﬁi;ﬁ%) 2,3 E, AT 1 BEBWRABLEK 1.4%(1.9%, 25A) , EEEHTEe,
M (o] 3128 SR BB RE T, A8 1 FESFARARLEK 124%
il A BRE(ZT) 3,124 (+5.0%, 25A) , BEDFRAIRMERSFEMANIERE L1774 M ED S
SRER=(T) 22.63 EERANERERER, 23 1 ZEEBKRABLL TR 16.7% ( -4.6%,
AP P (%) 91.8 25A) , HBFEHRBLEFUNRLL7IE 55% (-04%, 25A) , 5
iR a;ﬁﬁ*iééﬁ@ﬂﬁ%ﬂi)\ﬁtwﬁ% 23.6% (-7.4%, 25A) , IEHEKERHE
TN

w—EARARAT  w—PR30015EL

- B BENFEAR, SRR, RORESURERTVIEL R 13

o W BB EEEBEN 1.32%, IRtk 25 4 TR EF 2BP, BEihGFe
10% 1, BALFMMERENEXREZMRNEERE, RBHMBRRM
o * fw e MEAF) 26 F 1 FEAFEITBAGAARKILL 25 F 4 FE TH 6BP
-20% F147%, RFEmEMKEREE T T, REBHVEIARRINELS 1
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EEBREEL BRI RINLL 25 £ 4 ZE TP 3BP & 2.70%, IRELRE
IBEEBNE MEAE, A5 1 EEREEZRELIEK 7.9%( 6.6%,25A),

iTF 354> #7 HAERELLIEK 45% (5.8%, 25A) , ffiinkE, A5 1 FELRF
wEE  mmsmmes HELLIEK 5.6% (+8.5%, 25A) , fEskigm/ MERSEESEMMNIL, ST
E SRR - S ; ; %2 %
o ;?60;2008000? ﬁﬁklﬁtt?&;‘l’ 2pCt % 39.2% y ﬁ?ﬁ**’@ﬂ%ﬁﬁj}}ﬁiﬂiﬂﬂﬁ—iﬁﬂo
Y UANZHEQI052@pingan.com.cn
WmEEE 2024A 2025A 2026E 2027E 2028E
= — 168,600 171,142 181,104 191,897 201,992
ERFE  BESAAEGS e st 5% 58% 60%  5.3%
$1060124070021 YOY (%) e o7 o o o7
LILINGXIU785@pingan. comn A& A7) 45,057 50,017 55,634 60,464 68,784
i, YOY (%) 23.3% 10.5% 2% 12.3% 10.1%
O\, 7.5% 7% 74% 7.9% 8.2%
\\\.".\ . ,/':,:' ROE(%) 270 L/ 47/ J7/0 .Z2/0
=22 N2 =7 EPS(%/50) 754 T.60 767 7.88 2.07
S5 e SIS
—,'/‘E P PIE(Z) 6.08 5.88 5.62 5.00 454
o il \:;-\@ PB((Z) 0.42 0.42 0.41 0.38 0.36
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Enfacani e e \
(pome) F5ZUESS HESET - NASRAT

B RARELENE, KEBEZEFLLET. HERRT 26 £ 1 TERNTREIRLL 25 FHR T 3BP £ 1.23%, SItER 1 2EER
NI ARAREF 7182127, EEIRLE T 1.7 12T, EELSRWEES . SEMIERATE, 28 1 TERXITEIRL 25 F£F
£471BP E 2.10%, BEXER(VAA LI E~RERFHE. KEHTE, 29 1 TEREKEBESEMK LD BIIALE 25
FEREFN+4.07pct-1BP E 205%/2.52%, KEEIKHIMEEHRIFRRE

B RERW. BNLENEZE, BFKEXELHNBER. BRRT 24 FABREENR, 2EEARARSUE, EXHEH
Bom. HUESH. TESH. BESH. MASH "IARE , BEKSARESRGEFTL, BHREINENRBE,
WNEMHEREM . BERTRERSEEE, BR LE, ASRBABERSMAEEF . FK1%4FF/AT) 2026-2028 £ EPS
D RH 1.67/1.88/2.07 FT, XK JAFEFDEED B A 11.2%/12.3%/10.1%, BRIAFRMNIRK 26-28 £ PB 31K
0.41x/0.38x/0.36x, 4 “H##" W

B RRERER: 1) BFTHSEOLVASRERENBIMGT. 2) AIRTHTSEHTLEEREBMH. 3) FEIUESRENINK
51 &5 RBEIETH
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HEIRIT - RRFHRAIT

E®RL EARTT 2026 F—FRIDIER
BhT 2025Q1 2025H1 2025Q3 2025A 2026Q1
=217, 9N 45,922 90,559 132,280 173,964 46,573
YoY 1.3% 26% 1.9% 1.9% 1.4%
EIISESLIN 28,553 58,307 89,606 120,483 32,103
YoY 0.5% 04% 3.9% 50% 124%
ARSI 6,635 12,157 17,665 22,725 6,273
YoY 0.0% -1.0% -1.4% -04% -55%
FESHN 17,369 32252 42674 53481( 14470
Fliig= 27% 6.8% -22% -4.6% -16.7%
(&Eih) BthFEEHA 10,734 20,095 25009 30756 8197
45% 12.1% 2.7% -74% -23.6%
(EERERE 13,423 32,203 50,145 65,901 13,222
YoY 53% -1.1% -7.3% -52% -1.5%
EaiFliE 33,578 65,341 92,161 119,275[ 35,011
YoY 1.4% 42% 0.7% 1.2% 43%
385FiE 17,598 29,737 38,819 50,017 17,861
YoY 1.0% 102% 10.2% 10.5% 1.5%
B -124,826 44,637 41,721 41,684 46,573
Fliig= YoY -2.6% 4.0% 0.3% 1.9% -137.3%
(=) 135058 -27,659 12,139 9,082 11,198[ 17,861
YoY 43.5% 26.9% 10.3% 11.6% -164.6%
SiErE 9,552,276 9,645,791 9,892,214 10,081,746 10,305,646
YoY 55% 42% 51% 6.6% 7.9%
st 5,579,833 5,634,931 5,672,130 5,703,973| 5,831,031
YoY 7.6% 6.0% 57% 58% 4.5%
NEEER 3,721,134
=774 66%
HERRE FERK 1,913,797
=774 34%
RN 210,959
=774 4%
EFEeait 5,470,338 5,594,308 5,618,717 5,582,435 5,779,160
YoY | 71.0% 12.0% 7.9% 85% 56%
TEERTERR 2,213,706 2,248,773 2,157,987 2,078,183 | 2,265,560
=774 40.5% 40.2% 384% 37.2% 392%
ERRER 3,245,896 3,330,812 3,446,312 3,491,891 | 3,502,985
=724 59.3% 595% 61.3% 62.6% 60.6%
FEE (ATE) 1.41 1.42
BRI 3.47 3.35
WMSBLEE | FEEREAE 1.67 1.59
773 PN 4 24.59 25.07 27.53 28.50 22.41
ROE (££4k) 10.20 8.66 7.56 6.76 9.28
AR=E 1.33 1.31 1.29 1.26 1.23
BEREER %= 2.26 2.15 2.18 2.09 2.10
(%) RESE 186.99 193.97 198.04 200.72 204.79
IRE3LY 2.49 2.54 2.54 2.53 2.52
. wi= |BU—RELRE 8.79 8.91 8.87 8.99 9.02
ﬁ*ﬁ’ghh‘ —RERFTEE 9.88 10.38 10.56 9.99 10.00
BEREE 12.98 13.55 12.89 12.47 12.48

FRFENE. Wind, LB RS
JE: FEREAIES), BRI TR FE N ENE T

BELE EFERRBEAARARRRE , WEARETTHRERGARRE, BHEERHEIEAZMRREETNSARN S, 3/ 5



FTFUEFS

PING AN SECURITIES

HERIT - AREHRAIT

# = AmK B, BATT FEMELER
SHEE 2025A 2026E  2027E 2028E S EER 2025A  2026E  2027E  2028E
T 5,717,000 6,117,190 6,545,394 6,938,117 2 e
A 2,961,869 3,228,437 3,486,712 3,730,782 Lok iR 5.8% 7 0% 7 0% 6.0%
Rlkemy gy 001982 710725 710725 710725 4 gpmpeagion 57%  7.7%  6.8%  6.0%
e B SR 9,608,720 10,350,924 11,055,022 11,715,631 B R 6.6% 7% 6.8% 6.0%
HEA 10,081,746 10,860,488 11,599,248 12,292,378 Bk R 8.1% 7 0% 7 0% 7 0%
Payap, 5,653,358 6,049,093 6,472,530 6,925,607 M E R R 6.1% 6.3% 6.8% 6.9%
A B 9,012,416 9,576,104 10,225,094 10,926,059 B B U\ 1 K 5 0% 6.8% 7 2% 6.4%
A 9,257,316 10,001,708 10,695,060 11,338,186 FEHEBRASSEIEE  04% 8.0% 6.0% 5.0%
A 33306 33306 33,306 33306 EpHAEKE 15%  58%  6.0%  53%
BRI AT 816,914 850,950 895,945 945493 BEFFIAMKE 12%  58%  6.0%  53%
AR TS At 10,081,746 10,860,488 11,599,248 12,292,378 RBTR KR 104%  112%  123%  10.1%

3 FEG KR 105%  11.2%  12.3%  10.1%

R-RE B BAT 13V INLLS 133%  13.6%  13.6%  13.5%
SHEE 2025A  2026E  2027E 202 t 20.0%  29.0% 29.0% 29.0%
NPLratio 1.26%  1.22% 1.20%  1.18% FRAA 1.18%  1.13%  1.06%  1.00%
NPLs 71,990 74,630 78,545 81,870 IRET R 5.6% 5.6% 5.6% 5.6%
BEBEE 201% 211% 219% 222% BAIREN
HWEELE 2.53%  2.58% 2.63%  2.62% NIM 1.42%  1.42% 1.42%  1.42%
— M B RSN 1.80% 1.83% 1.86% 1.86% ¥ &5 ROAA 1.22% 1.21% 1.19%  1.18%
TRERERE 1.02%  0.95% 0.90%  0.90% % %&H1 ROAE 15.4%  151%  15.3%  15.3%
RREFAZHEER -1.04%  091%  0.84%  -0.85% ROAA 0.51%  0.53%  0.56%  0.58%

ROAE 7.2% 7.4% 7.9% 8.2%

F AR B BAX e

SitEE 2025A  2026E  2027E  2028E BELE 101.13% 101.13% 101.13% 100.18%
=TI ISV N 120,483 128,627 137,947 146,742 WERBA 56.71% 56.33% 56.43% 56.44%
BEFEBRALBAN 22,725 24,543 26,016 27,316 REREIRER 29.38% 29.73% 30.06% 30.35%
=R ON 171,142 181,104 191,897 201,992 RITEL BE = 6.46%  6.54% 6.13% 5.78%
B Fi S R N 2,061 2,170 2,300  -2,421 BRERR
HERFE 119,275 126,231 133,768 140,818 BL—RBATRE 8.99%  8.81% 8.73%  8.75%
THR%E 65,700 -66,863 67,112 -67,418 REAFRER (NEXR) 12.47% 12.04% 11.76% 11.61%
FLRrFE 53,374 59,368 66,657 73,400 JNAR KBS F = (¥, mn) 8,020,729 8,640,272 9,228,007 9,779,440
%78 50,017 55634 62,464 68,784 RWA/Z 347 79.6%  79.6% 79.6%  79.6%

ERRIE: wind. SPRIEEMRAR
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%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:

NRBERBRENDITIH( —ASZAN )BATHRIREFIN: KRARE FEIEHFLV ISR FROESHFRE 8L EE,

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

IR EBARGFRIESENBERA S ( MTHRFRIES ) WRERFRAMEVAL REFRIEFEELEHE 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
REBRDITTE. WEFHRALR. BARENR KR TRT LB REB ISR, TBNER iRERE
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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