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BIN:

HMRITES 2025 FHXER, 25 FLFEFEITMEWVIRA 65 12T, MEEL
EEH 1.8%, 25 F FFEXWITERFIE 31 12T, WRELLIBES 6.2%.
E¥FRETEHASLBBBRROENMINNTL ROE 4 12.34%, B—FEH
01 NMED R BE 2025 FHER, RESMRILE 7550 27T, ELER
K3 14.5%,

SIZ

£ 3/

BFEKRE, FIERRARBLEIE, AMEBT 25 F LFFRBRFER
bt £476.2% (6.8%, 25Q1 ) , ERERR—FF/NEE% 06 MEIR, &
FMIBEESE T EZREHRR, AEEREFW, ASREFFERL 17
72% (5.9%, 25Q1) , BER—FEF LT 13N NED R HMBRTER
HREEE, A5 25 FLEFERFLLLIEK 1.8% (0.8%, 25Q1 ) , i
B—FF LT 10 MEHS, EBEEEFEZZSF BN, A3
25H1 % F B AEELIEK 2.7%(-0.6%, 25Q1 ), #F] BB ELEEIE,
REEWR 7. MEBBAKRE, A8 LF¥FFIESERARLL LT 0.1%
(3.3%, 25Q1) , EEEEFEZFRFME, A5 25H1 FIKELLEGK
9.0%( 22.5%,25Q1 ), I/ NMEEE , HHRZIEM AR LLEE 50.1%,
—EREZNFEIER, EMIESTTE, EFFERETIT3.7% (-7.8%,
25Q1) , [FEILLEERERE,

RALFTRESE MR, RAY KRR HMEBIT 25 FLFF2R2
ZKERH1.33% (1.34%, 25Q1) , EET78%, BEERLLEER—
FEIE 3BP, ik E, A8 L¥FREEMRTIBRFNEFRIMMA TR
¥, F¥FERTERBEEMEFERRAE S 5IE L E% 41BP, 31BP &
3.57%/1.80% , FFFXAAEEERDIHER=EMN T17. MEHHE, BE 25
FRER, ASBETHNIER LK 14.5% (+12.2%, 25Q1) , FHE
ELIEK 11.9% (+12.7%, 25Q1) , EE/NEBEE, HPSERKELLE
7% 5.5%(-5.3%, 25Q1 ), LEEHIE, WNATFFKELLIEK 31.3% (+20.7%,
25Q1 ) , BEEA T, AfEsEERELEK 14.0% (12.6%, 25Q1),
MERFFRE, NEREWXRE, TEHERSLR 24 £RE% 3 MES
RET0%, FREEEEERE,

2023A 2024A 2025E 2026E 2027E

EWHEANETTT)

11,812 12,108 12,578 13,693 14,892
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Ronar REEARERS
S$1060520080003
Y UANZHEQI052@pingan.com.cn

HF# BASHRERS
S$1060525020001
XUMIAO533@pingan.com.cn

W BE

ZRB —HAESEN L HE RS
$1060124070021

LILINGXIU785@pingan.com.cn

YOY(%) 10 5 39 8.9 8.8

B ET ) 4,601 5068 5462 5948 6513

YOY (%) 73 101 738 89 95

ROE(%) 12.4 12.3 12.2 12.4 12.5

EPS(HE#/T)

1.03 1.13 1.22 1.33 1.46

P/E(ﬁ:lz) 789 716 665 610 5.57

P/B(Z)

0.76 0.68 0.79 0.73 0.67

BRIFGE: wind. FLIESWRT

FEEAEEERMERAFRRKRE, NEHRSZTFITNRERSARKE, HHEERTIBAEMRRERTHEARE.



EZFIEH TMIRIT - DR TSI

B FAREFEAM, BEKEFKEE, FPMNBRITFERFIRERLEFFE—FERT 0.83%, FTREEFRE. IFHKE, 25 F
FERFTEAREE 24 £XR LT 14BP £ 1.80%, HAEE. RIBRFARENFE 24 K 17 32BP/28BP £ 3.50%.
0.69%, 25 FFFERNARNRER 24 FERFFFT 0.51%, HPBEM~HRAREE 24 F£ARK 17 13BP £ 0.22%, MEHERE
EE, A5 25 FEREREIZRINL 1 ZERLETTBP £ 0.75%, AXRMEBEXIZTEREMZTVATRERI, KEH
H, A8 25 FRERRKEZFBEEMILFLLDBIALE 1 FEEREH-9.29pct-9BP F 438%/3.63%, {EE(RXFaHLEME 17k
B, ®REKFEFILE,

B FRBW: XEERRE, AERREN. ANRTEFRELTRWVARKE, AMX RFOXEFEFFEZEER
TORMAERE, ASARENSNINERY KB THRENNE TETSNINIER, FHEASSERIMNENENFTEER, A
S BRFRNFEH TR BNEFFAE) 25-27 BRI, TITAS) 25-27 4 EPS 7714 1.22/1.33/1.46 7T, MR EFIE
EDBIH 7.8%/8.9%/9.5%, HRT/ASIPEMNITR 25-27 ££ PB 234 0.79x/0.73x0.67x, Bl MBEBHIHRITHRX Ak,
BRI TR

B RERER: 1) BFTHSEOLA~RERENBIMBGT. 2) AIRTHTSETLEEREBMS. 3) FEUESRENINK
51 & 5 ARBEIETH

BELE EFERRBEAARARRRE , WEARETTHRERGARRE, BHEERHEIEAZMRREETNSARN S, 2/5



YFUESE HMERIT - AEFIREE
ExR1l HMEBRT 25 FFRiDOIER
En 2024Q1 2024H1 2024Q3 2024A 2025Q1 2025H1
(=211 0N 3,225 6,388 9,289 12,224 3,250 6,504
Yoy 21% 1.9% 1.1% 3.0% 0.8% 1.8%
FUSFIAN 2,119 4,150 5,976 7,905 2,107 4,263
Yoy -0.8% -3.0% -6.5% -6.8% -0.6% 2.7%
FESHA 1,106 2,238 3,313 4,319 1,143 2,241
83% 125% 18.5% 27.6% 3.3% 0.1%
BFESHA 700 1,564 2,387 3,259 646 1,506
Figx 571% 362% 41.3% 520% -7.8% -3.7%
(&it) I 406 674 927 1,059 497 735
Yoy -29.5% -19.9% -16.3% -14.5% 225% 9.0%
(ERRERS 270 499 650 1,128 268 571
Yoy 47.1% -45.7% -50.9% -31.6% -0.5% 14.4%
S EiFE 2,053 4,080 5,832 7,504 2,175 4,373
Yoy -1.8% -0.6% -1.9% 1.6% 5.9% 7.2%
13855 1,455 2,953 4,179 5,068 1,554 3,134
Yoy 12.3% 12.1% 11.7% 102% 68% 62%
ST N 3,225 3,163 2,901 2,935 3,250 3,254
Flig® Yoy 2.1% 1.7% -0.6% 96% 0.8% 2.9%
(8a=) 138%FiE 1,455 1,497 1,227 889 1,554 1,580
Yoy 12.3% 11.9% 87% 6.0% 6.8% 55%
Lok 648,201 659,514 677,184 693,714 727,154 754,974
Yoy 16.8% 13.7% 16.1% 15.3% 122% 14.5%
B 321,879 325,116 330,288 333,359 362,890 363,950
Yoy 19.8% 14.5% 14.1% 13.6% 12.7% 11.9%
NGIIAES 223,326 208,568 238,291 216,165 269,586 273,935
L ik 69% 64% 72% 65% 74% 75%
FEERK 98,554 94,785 91,997 91,876 93,303 89,562
b 31% 29% 28% 28% 26% 25%
FRRSEm 411,084 415,230 417,800 416,965 463,014 473,165
Yoy 16.4% 13.4% 15.2% 14.6% 12.6% 14.0%
TEEIER 123,868 112,257 131,917
stk 30% 27% 28%
ERIFR 291,362 304,707 330,835
=24 70% 73% 70%
BEE (A7E) 1.52 1.48 1.41 1.38 1.34 1.33
BRI 3.98 3.90 3.57
AL (%) FEFE 2.11 2.09 1.80
BYAUIALL 33.90 34.17 35.33 36.79 30.76 30.51
ROE (f£fk) 13.32 13.32 12.85 11.68 12.44 12.34
PN 0.84 0.84 0.84 0.83 0.83 0.83
e KitE 0.77 0.88 0.83 0.88 0.68 0.75
BFEREIER (%) BEESX 491.66 486.80 473.66 483.50 447.20 437.91
7111 413 4.10 3.99 4.01 3.72 3.63
Bl —REAREE 9.39 9.43 9.41 9.77 9.80 9.87
BEARRIET (%) |—REFREE 10.77 10.81 10.76 11.78 11.62 11.67
BEAREE 13.92 13.95 13.86 14.87 14.54 14.57
R Wind, AFAE, FZUF5F05A
JE FERRERE, A£G R IE N 5 T
FETE ERRRRE AR KRS, NEABRZFTHREREHRRE, BHEERFIEALFRREETNEAN S, 3/5



P B =
EZFUESS HIRIT - AAFIAIT
& fER B BEAT FEMEIEER
SUFEE 2024A  2025E  2026E 2027E SUHEE 2024A  2025E  2026E  2027E
P— 333,871 377,274 426,319 477,478 GEaE
ILPASNER =
I 254,150 284,648 315959 350,715 i 13.6%  13.0%  13.0%  12.0%
N A%
T 48,194 51,086 53,640 56,322 e B R 15.6%  12.3%  11.9%  11.3%
- 649,621 729,698 816,373 908,569 4 e 15.3%  123%  11.9%  11.3%
s DL ICNER Sy
- 693,714 779,226 871,784 970,238 iR 14.8%  13.0%  13.0%  12.0%
=] T
— 427,397 482,959 545743 611,232 B 14.0%  132% 125%  11.8%
% B
- 625,177 707,884 796,164 890,239 ) B U\ 1 -6.8% 3.9%  12.1%  11.6%
AN I2RRS <8 =S
A 638,458 721,371 809,951 904,065 FgnpResk aks 145%  150%  10.0%  10.0%
N SHREAS
e 3,833 4,471 4,471 4,471 I B 2.5% 39%  89%  8.8%
AR B 52,911 55400 59,209 63,365 s SR 1.6% 39%  89%  8.8%
- 55,256 57,856 61,833 66,173 BRI 11.1% 78%  89%  9.5%
7N A
CERESREA 693714 779226 871784 970238 e 10.1% 7.8%  89%  95%
N A
8.7% 9.7%  9.8%  9.9%
ELBAALLE
HE-RE B AR HABON B 36.8%  36.8%  36.8%  36.8%
N 0, 0,
SHEE 2024A  2025E  2026E  2027E EREA 0.36%  0.26% 025%  0.23%
NPLratio 0.83%  0.82% 081%  0.80% FrERE 17.3%  17.3% 17.3%  17.3%
NPLs 2,765 3,004 3,453 3,820 BFES
. 484%  438% 398%  373% NIM 1.38%  1.26% 1.26%  1.26%
. 4.01%  3.60%  3.22%  2.98% 1 531 ROAA 1.16%  1.06%  1.03%  1.00%
RS AT 3.12%  2.82%  2.55%  2.37% 1553 ROAE 15.3%  14.4%  148%  15.1%
R 0.30%  0.30%  0.30%  0.20% ROAA 0.78%  0.74%  0.72%  0.71%
RS 0.20%  -0.20%  0.21%  -0.12% ROAE 12.3%  122% 124%  12.5%
piig-IRx
FlE & B BAT Bk 78.12% 78.12% 78.12% 78.12%
SiHEE 2024A 2025E 2026E 2027E Bt 4 48.13% 48.42% 48.90% 49.21%
eV sS a
U ON 7.905 8216 9209 10.275 g 36.64% 36.53% 36.24%  36.15%
SFHEBEASBN 1089 1,218 1,340 1ATA o s 6.95%  6.56% 6.15%  5.80%
EEEN 12,108 12,578 13,693 14,892 SRR
= 4
LR R -136 -141 -154 -167 o AR R 9.38%  9.11%  8.89%  8.72%
R BTFE 7,504 7,796 8488 9,233 REEET (INEE) 14.03% 13.25% 12.59% 12.05%
HEsE 128 924 4004 1039 e (Y mn) 428,969 481,847 539,081 599,962
BERTF 6,376 6,871 7,484 8,194 RWA/ = 61.8%  61.8% 61.8% 61.8%
% 715 5273 5683 6,189 6,776
S R 5068 5462 5948 6,513
ERRE: wind, FRIESEFRA
BB A FERRMA QTR RS , WE kG WA RERGRRBE, 0 EEH I DEH RS BTSN 5, 4/5
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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.

ST — M RELTHAENT H. BAEHTIESFX ZRFERFOTE, BEESRONE. TESLNTILE F
BRINR, INEEBRERHTIES 5. THERK, RAFIER.

"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 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
RIESAE. MERBANTRTH. ARLEEE, WREFEA[RIF IR FLRIESFNILT,
FRIESAEFETFINBER T TS SR SR RNE TR AR A VTV SHRARLTHILS.
FRIUFHBRMHRA T 2025 FRIVFTH . RE—TIRF

—— iy, W 2as
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