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HEHE — RS M A RS 2021A 2022A 2023E 2024E 2025E
$1060121070072 _ BB AN(EHT) 326873 339,102 361,297 395017 432,025
_— jﬁ;;ﬁi‘fjgg;?p'"gmwmm YOV (%) 13.9 3.7 6.5 9.3 9.4
$1060123020012 V34758 (B /7 7T) 119,922 138,012 155,033 174,271 193,906
XUMIAO533@pingan.com.cn YOV (%) 23.2 15.1 12.3 12.4 11.3
ROE(%) 17.5 17.7 17.8 17.9 17.6
EPS(#58/7T) 4.76 5.47 6.15 6.91 7.69
PIE((E) 7.1 6.2 55 4.9 4.4
PIB({Z) 1.17 1.03 0.93 0.83 0.73
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PEIFUES BEIRIT - RRFHRAIT

B FEXERERER, NEUERELE. BRARTZEARE 0.95%, BREV T 1BP, FHAARAEMZE 1.09% (1.15%,
22A) BEAREREN GRS, EFERFNERBNERS, RMNE—ZETERHK (FE2EHF) FUFARER
R 0.43%, IKLLIETH 5BP, EREHRRELMTRAEMEK 4.75%), IRLLIGTH 48BP, T EER BT EEEBERNHFMHE M,
NI MBTEMIEIRRE , —ZERFR MRS FREY D5 T T 9BP/6BP & 1.12%/1.23% , BAXK oT 12 k& /H,
—EEREBERME WL D BIREV TR 2.47%/5BP E 448%/4.27%, BEAM N BEKRSEINKELFEWLEF, REEHE
WEENRIFTER

B RAEBN: EHREARLSE Y, SEEHATEVSEK, 22 FOk, ARERNEREXEZWRRNRARK, B
KEBETHRFMBRARE, ERENEXNKFEDAT R LA, KENMERRT I, i, WEEELSMNEE
EXEFEBRPRSMARTHRKRERES, AFAMEEEVSHRARTENRT, ZILSRBEREEHRITNNE.
ZRBIA TN GO MM TR REBEKT, RNERF AT 2325 FRMNIN, WitAS 23-25 F EPS 5314
6.15/6.91/7.69 Jt, WNNBFIIEESHIH 12.3%/12.4%/11.3%, BREIBITIRNITN 23-25 & PB 474 0.93%/0.83%/0.73 X,
ARFNBNENTNH~RERILET, RNEFRTETEIE LRIV EEENT RS, #15 “RIEE" TR
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BEIRIT - RRFHRAIT

SE3

B B 817 2023 F—F FIRMFHRRBIER

BAET 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1
[EXTTN 84,751 168,749 251,410 331,253 91,990 179,091 264,833 344,784/ 90,636
Yoy 10.6% 13.7% 13.5% 14.0% 85% 61% 5.34% 4.08% -1.5%
FURISIIN 49,524 99,341 150,638 203,919 54,464 107,692 162,130 218,235 55,409
Yoy 82% 9.3% 87% 102% 10.00% 840% 7.63% 7.02% 1.74%
L0 N 27,202 52,254 75,734 94,447 28,695 53,405 75,752 94,275 25,079
FligE Yoy 23.3% 23.6% 19.7% 18.8% 5.50% 2.20% 0.02% -0.18% -12.6%
(Rit) (ERRER% 20,545 41,880 56,266 66,355 21,523 41,477 50,167 57,566 16,421
Yoy 0.9% 3.6% 7.1% 20% 48% -1.0% -10.8% -13.2% -23.7%
REEFE 60,638 118,203 172,922 214,528 65,890 125,101 179,551 222,658 63,313
Yoy 9.7% 14.4% 15.0% 14.4% 87% 58% 3.8% 3.8% -3.9%
AR 32,015 61,150 93,615 119,922 36,022 69,420 106,922 138,012 38,839
YoY 15.2% 22.8% 222% 23.2% 12.5% 13.5% 14.2% 15.1% 7.8%
[EXTT N 84,751 83,998 82,661 79,843 91,990 87,101 85,742 79,951 90,636
Fligx Yoy 10.6% 17.1% 13.1% 15.6% 85% 3.7% 3.7% 01% -1.5%
(8F) 1387 32,015 29,135 32,465 26,307 36,022 33,398 37,502 31,090 38,839
Yoy 15.2% 32.5% 21.1% 26.8% 12.5% 14.6% 15.5% 18.2% 7.8%
ok 8,664,641 8,885,886 8,917,440 9,249,021 9,415,379 9,724,996 9,707,111 10,137,080 10,508,752
Yoy 11.6% 10.6% 9.3% 10.6% 87% 9.4% 8.86% 9.60% 11.6%
BRE@ 5,312,529 5,382,998 5,501,177 5,570,034 5,758,105 5,931,807 5,994,374 6,051,459 6,335,975
Yoy 12.3% 11.0% 9.9% 10.8% 84% 10.2% 897% 8.64% 10.0%
NEIRER 2,091,932 2,093,782 2,150,938 2,236,745 2,301,082 2,285,454 2,375,616 2,552,869
AERESE =7:4 39% 38% 39% 39% 39% 38% 39% 40%
TEER 2,864,990 2,947,966 2,987,791 3,025,461 3,090,374 3,163,669 3,161,789 3,237,444
=7:4 53% 54% 54% 53% 52% 53% 52% 51%
EET 426,076 459,429 431,305 495,899 540,351 545,251 514,054 545,662
I=7:4 8% 8% 8% 9% 9% 9% 8% 9%
FRea 5,827,214 5,980,165 6,011,965 6,347,078 6,680,094 7,037,185 7,090,067 7,535,742 7,771,878
Yoy 12.8% 9.9% 94% 12.8% 14.6% 17.7% 17.9% 18.7% 16.3%
BEE 252 2.49 248 2.48 251 244 241 2.40 2.29
N0 473 471 4.68 4.67 4.68 4.62 457 4.54 441
WSSEEEE (%) EERAE 1.39 1.39 1.40 141 1.46 1.49 1.51 152 1.59
FEAUIALL 26.54 27.95 29.15 33.12 26.10 27.76 29.15 32.88 27.59
ROE (£Ef%) 19.52 18.06 18.11 16.96 19.24 18.07 18.22 17.06 1843
FR=E 1.02 1.01 0.93 0.91 0.94 0.95 0.95 0.96 0.95
s (o KiFE 073 0.70 0.82 0.84 0.96 1.01 114 121 112
BN (%) hEES® 438.88 439.46 443.14 483.87 462.68 454.06 455.67 450.79 448.32
IRESLL 4.47 4.45 4.13 4.42 4.35 4.32 4.34 4.32 4.27
BU—RERTEE 10.60 10.46 10.77 11.17 11.15 10.73 11.18 11.52 11.36
BEREEITR (%) |—REFRER 11.99 11.84 1212 13.19 13.06 12.60 12.93 13.25 12.99
BEREE 13.53 13.38 13.65 14.71 14.50 14.03 14.36 14.68 14.41
SEAUM (Z7T) 95,946.18 99,850 103,741 107,588 113,393 117,177 119,596 121,230 125,354
Yoy 20.8% 20.3% 18.2% 17.4% 15.3% 12.7% 10.5%
FANRITERE (R) 106,887 111,947 117,109 122,064 125,183 130,029 133,388 134,800 138,588
- - Yoy 23.0% 221% 17.1% 16.2% 13.9% 10.4% 10.7%
rsstEtlR  (127T) L =
FAANSRITAUM ({Z5T) 29,840 31,292 32,655 33,939 35,008 36,479 37,410 37,924 38,864
Yoy 25.3% 22.3% 17.3% 16.6% 14.6% 11.7% 11.0%
BRI ((Z7T) 26,400 27,900 27,800 28,200 28,800 29,600 26,700 24,600
Yoy 10.9% 13.5% 91% 61% -4.0% -12.8%
BLEE: Wind, ATALE, FZUFHEH
FEEE ZRRREA QTR RIBE, WEHRZ TN REREARBES, EFHEEAFAIEAIMRBEETANSFBHR A, 3/'5
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BERIT - AREMAT

# = fffE B HAT EEMFHLE

S EE 2022A  2023E  2024E  2025E SUHER 2022A  2023E  2024E  2025E
52 B 6,068,752 6,614,940 7,210,284 7,859,210 fREERE

IR 2,772,689 3,049,958 3,354,954 3,690,449 TERRIg KR 8.7% 9.0% 9.0% 9.0%
R ey Mmps 631,598 726,338 835,288 960,582 ERAFBKE 105%  10.1%  10.1%  10.0%
B S 9,814,468 10,805,936 11,898,367 13,090,874 BRFIEKER 9.6%  10.1%  10.1%  10.0%
B o 10,138,912 11,163,155 12,291,700 13,523,628 FRERKE 18.9%  14.0%  13.0%  12.0%
&P 7,590,579 8,653,260 9,778,184 10,951,566 B A fRIBEK 10.1%  10.5%  10.3%  10.0%
B A 8,889,769 9,819,880 10,832,012 11,909,839 B BIRNIERKE 7.0%  8.0% 10.1%  10.1%
At 9,184,674 10,116,098 11,126,820 12,227,650 FEARAELZBERANELK  0.2% 5.0%  10.0%  10.0%
A 25220 25220 25220 25220 RN 592 37%  65%  93%  9.4%
19 B AR S 936,768 1,027,888 1,143554 1,272,251  HRERIALBEKE 38%  64%  93%  9.4%
BRI E AT 945,503 1,037,473 1,154,217 1,284,115 GV e 11.4%  12.3%  12.4%  11.3%
AR RN 24 10,138,912 11,163,155 12,291,700 13,523,628 BT RR 15.1%  12.3%  12.4%  11.3%

FERWANLLE 27.8%  27.4%  27.6%  27.7%

RiERE B BAT AAURA L 33.4%  33.4%  33.4%  33.4%
SHFEE 2022A  2023E  2024E  2025E  fRGLALAK 0.97%  081%  0.73%  0.68%
NPLratio 0.96%  0.94%  0.92%  0.90% Fnis®iE 15.6%  15.6%  15.6%  15.6%
NPLS 58,004 62,180 66,335 70,733 BFIEH

pEmER 451%  439%  421%  409% NIM 2.40%  2.35%  2.35%  2.35%
S 433%  4.12%  3.87%  3.68% K &BT ROAA 2.30%  2.22%  2.21%  2.19%
— R IRRINAGE  3.77%  357%  3.32%  3.13% % %87 ROAE 247%  23.9%  23.6%  23.2%
TR R 0.83%  0.70%  0.70%  0.60% ROAA 1.42%  1.46%  1.49%  1.50%
TR R 0.71%  -0.63%  -0.64%  -0.54% ROAE 17.7%  17.8%  17.9%  17.6%

man

FER B BAT HIFLL 79.95% 76.44% 73.74% 71.76%
SITEE 2022A  2023E  2024E  2025E R BH 59.86% 59.26% 58.66% 58.11%
4 F BN 218,235 235,716 259,537 285,657 AR RIERT 27.35% 27.32% 27.29% 27.29%
HEEEBASIN 94,275 98,989 108,888 119,776 BRI/ ARG = 6.23% 6.51% 6.80% 7.10%
RN 339,102 361,297 395,017 432,025 RAPR

ERZ YAyl 3,005 3613 3950  -4,320 Bl — BT R R 13.68% 11.82% 12.12% 12.42%
& FIFE 222,679 236,845 258,954 283,219 BRAFTRR (WNEE) 14.68% 14.69% 14.73% 14.79%
HRRE 56,751 51,369 -50,462  -51,236 FNARRUBE 7= (¥ ,mn) 6,941,350 7,642,572 8,415,202 9,258,610
BRI 165,113 185,476 208,492 231,983 RWA/E R = 68.5% 685% 685%  68.5%
% F 5 139,294 156,473 175,890 195,707

VA% F 38 138,012 155,033 174,271 193,906

BELA FEERNAATR RIRE, MEBREFATHRERGHARRE, FHREEAHIZEAEIMRREETNFHEN R, 415
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