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EERITEMFER, 2022 F EFFXIUEWKA 279 27T, FEEHEK 0.9%,

B #: 583 3T STELARISFINE 127 125T, FIELiEK 3.2%, ROE13.26%, [ELTHE 0.66pct,
R BA 281 FILTT, RETHK 6.1%, HAFRRELK 4.4%,
FTEHIE TR EYIEEK 7.1%,
i a5 FRUA:
NGRS www.bosc.cn n BAHEESENE, SESMRTEREREWR, LSBT LEEFERAES
K BB RAEE T B BEAA G RA 51/14.68% FlEE LIS 3.2% (vs+5.4%, 2201 ), EEHE—FSHE, TEEEEK
KR IEAIA HERRETE, A3 ERESIERFE LK 0.9% (vs+2.9%, 22Q1 ), &
A o NSNS EBHRT, A5 EFESBARLAD 10.0%, +
BB ’ ESFHARMEERANRBROTN, FLERRRLLRED 18.6%
AW ({ZT) 828 (vs+3.5%, 22QL), —AEGILERS (1£54% ) MAREFLEEVRARL
B A BHIE(IZT) 805 W 22.9%, FERT 21 FRBREBZEFTNA SN FEMEAR S EE
SRART) B M RATEAERIEE T ILERN, EREMEE; 5—FE, HIH
S = BEOBBNFILLR D> 45.8%, IR HL B -4 FHA T 6pct 2 12%,
GHES TEETFRARK. MERTRENSBN TR, A5 ELE2F BHA
T DR T RRs0iE FILLIEK 5.7% (vs+9.1%, 22Q1 ), EEZIA SN KX Tie, B&

EETEZEZETITHRMW,

5%
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B  BEREHAT, TRREIERERAAEREE, A8 88
-15% Z1.66% (vs1.71%, 22Q1), B EFWT 8BP, HEF|/ASEAMRIRKM
o ATIT BRER, BIADEFHEN HTHRT B 2RENTER
20210825 20220106 2022:05:20 o BFEHRE, AT L EEE BRFIRAER 45 TH 158P Z 3.86%,

R R EE T 15BP £ 4.57%, RERRBRMNEZEEHM LETE
ERELEFR TR, REMRBLD 15% (vs BRETREEK 4.4% ),
TERHTXEBEHRERSHERRTARKIETE, BREMRD

X TR
(L8417 '601220 MARTR Y 3k, %™ R FRK
£) 2022-04-29

( LBRT601220 I ISR, BF A I S EE 17.0%, finkE, BERTARAZR LF EFH 4BP £ 2.11%, FH{1H
HERSER) 2022-04-22 W TSV EERNIEH, SBEAFRERREVIEK 2.3% (vs 77
gy ol TR, R HBMREMIEK 7.1% ), WRAENT N1, B F¥FRERERBEBAE
)l, —_ — N S
TEET 4BP X 2.10%, BaTARNAKSNHRENE, ARELR
1 1 = vy /. = b
M55 HT1B %, (KT BRI T B K, A B AR
RiEE BEERTERS ERLEERELIRS 1.2pct E 60%,
S1060520080003
Y UANZHEQI052@pingan.com.cn
B oz 2020A 2021A 2022E 2023E 2024E
BEE  REENAEES =\ N (E ) 50,745 56,226 61,103 67,543 74,757
$1060121070072 Y QY (%) 1.9 10.8 8.7 10.5 10.7
HUANGWEIHANZ3S@pingan. com.cn % FHEF ) 20885 22,042 24361 27,319 30,707
YOY (%) 2.9 55 10.5 12.1 12.4
ROE(%) 12.8 12.4 12.7 13.1 135
EPS(% & /7T) 1.47 1.55 1.71 1.92 2.16
PIE({E) 4.0 3.8 34 3.0 2.7
PIB(fZ) 0.5 0.4 0.4 0.4 0.3

FEEAEEERMERAFRRKRE, NEHRSZTFITNRERSARKE, HHEERTIBAEMRRERTHEARE.



PEIFUES EBRIT - RRFFERAIT

B HAERERFER, REBEELTREKFE. 28 LFFRARE 1.25% (vs1.25%, 22Q1 ), EFELE=FEFHFHTF, Hpxp
REAREFNARELUNE, EMNARRARETE EFREF 20BP E 0.97%, HFEHERERRFARRBFRER
HRE, SEMNLITEH—X. RIMNMNELAS EFENFAMAREME 0.72% (vs0.83%, 21A), FARAMENIBFFER,
HRREVRIRAKTE, BHSRIEA SR~ REEFNARFHRE, FIEMERKRE, AT LFERIEER 1.66%, REV EFH
1BP, fit kB =REEN T, FFFEREEBEER 302%, KL T 1.36pct, #EELL 3.77%, IR TBE 2BP, 7E/AF)
RERERDRFERAESET, KERMKENRATRE, ¥HEEFIEMFIGRMRE X,

B BREN. XURBEBE, XFREEE. ERTFEASK=A. BB ERSFESXYE, XUKBBRE, BEX
BAMNRGEAREDAASRETRENBARER. 5—7@E, EERTSNITEEZERUESME, BEERSR. UE
BT FESRM=ATLE, FESEFHERARBELEHX E—RMAL, FTUTHEEEREBEEMN. 2FEE. BRERS
KEBE, AEBRABEREEE ., EE5ATFER, BMNEFAS 22-24 EBRFIFTN, X EPS 7704 1.71/1.92/2.16 T,
IR BFIIEE S F4 10.5%/12.1%/12.4%, BRI EERITXTR 22/23/124 5 PB 43325 0.42x/0.38x/0.35x, /A S {H{EKF4L
HERENNIRE, TIZEER, REBGFES, %45 “#E T4,

B RERR: 1) ZUEFTISEOLE~RERNBIMEGT. 2) AIRTHTSETLEZREBIMH. 3) FEUSREN
MARBIZEAREEIET.
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EBRIT - RRFFERAIT

F1 LEER1T 2022 F FFIRUSI/RRIZ0DIEIR
BhTT 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2
= 13,822 27,705 41,456 56,230 14,229 27,942
YoY 56% 9.0% 104% 108% 2.9% 0.9%
FISIRUIN 9,382 19,138 28,886 40,438 10,234 20,229
Yoy 9.8% 8.3% 6.9% 11.1% 91% 57%
221N 1,957 4,291 6,090 9,047 2,026 3,492
Fligs Yoy 222% 39.7% 383% 61.3% 35% -18.6%
(&it) (ERRIERE 5,169 8,743 15,256 19,966 5,314 8,789
Yoy -1.0% 1.9% 45% 9.3% 2.8% 0.5%
S EiFiE 11,290 22,278 33,101 43,521 11,523 22,443
Yoy 3.7% 6.9% 82% 7.0% 21% 0.7%
UES 2 2il b 5,554 12,278 16,644 22,042 5,853 12,674
YoY 6.0% 10.3% 10.6% 55% 54% 32%
EIA 13,822 13,883 13,751 14,774 14,229 13,713
Fliig= YoY 56% 126% 134% 11.8% 29% -12%
(=) 138375058 5,554 6,724 4,366 5,398 5,853 6,821
Yoy 6.0% 14.1% 11.4% -7.5% 54% 14%
BE~ 2,551,377 2,628,363 2,652,037 2,653,199 2,757,977 2,814,653
Yoy 11.6% 101% 85% 7.8% 81% 7.1%
BEEE 1,147,792 1,185,260 1,212,501 1,223,748 1,256,681 1,277,476
Yoy 15.7% 152% 13.7% 11.4% 9.5% 7.8%
NN 746,820 733,750 779,789
=774 63% 60% 61%
TFELX 365,617 389,910 384,253
=774 31% 32% 30%
BRI RN 72,824 100,088 113,435
=774 6% 8% 9%
FREEH 1,367,444 1,419,609 1,456,423 1,450,430 1,495,448 1,552,722
Yoy 127% 10.6% 11.6% 11.8% 94% 94%
TEHERTERR 575,793 550,547 582,011
=774 41% 38% 37%
EHRTEX 843,816 899,883 970,712
=724 59% 62% 63%
REE 1.73 1.73 1.73 1.74 1.71 1.66
BN 4.75 4.72 4.57
MEE |EREAE 2.02 2.07 2.11
REAUIAEL 17.23 18.57 19.08 21.52 18.03 18.75
ROE ( &fk) 12.86 13.92 12.56 11.80 12.44 13.26
AR=E 1.21 1.19 1.19 1.25 1.25 1.25
BERESEF (XX 1.92 1.86 1.70 1.65 1.60 1.66
(%) EESE 323.31 324.04 331.77 301.13 303.60 302.24
RESLE 3.91 3.85 3.94 3.76 3.79 3.77
. = |HU—BREFTEE 9.14 8.98 9.08 8.95 9.14 8.93
ﬁ*ﬁﬁ*ﬁ'm —HEERRE 10.20 10.01 10.12 9.95 10.14 9.90
BEREE 12.47 12.27 12.37 12.16 12.30 12.04
TEAUM 7,992 8,427 8,815 9,015 9,209 9,472
VLSBHEHR YoY 19.9% 21.3% 21.7% 20.3% 152% 124%
({27%) B miiE 4,152 4,288 4,312
Yoy 14.5% 122% 3.9%
FHFE: Wind, AFAE, FLUESFHEH
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# = R B BAT FTEMELE
SUEE 2021A  2022E  2023E  2024E RIUTEE 2021A  2022E  2023E  2024E
2520 S A 1,229,939 1,368,846 1,523,440 1,695,495 2
&R 1,037,847 1,141,632 1,255,795 1,381,374 BB R 11.3%  11.3%  11.3%  11.3%
KU £EyMeETm 215,680 237,248 260,973 287,070 & BA KR 83%  10.6%  10.6%  10.5%
* BB B 2,583,219 2,857,399 3,159,986 3,492,214 R g R 7.8% 9.7%  10.6%  10.5%
wEAH 2,653,199 2,910,028 3,218,188 3,556,535 BB LR 12.0%  10.0%  10.0%  10.0%
B AER 1,472,966 1,620,263 1,782,289 1,960,518 £ B R EBKR 8.7%  81%  81%  82%
B 5 A 2,412,071 2,606,323 2,817,652 3,047,649 % F BTN R 11.1%  83%  10.6%  10.5%
it 2,447,430 2,690,029 2,979,630 3,297,146 FHEBERALBGARK  613% 17.0% 17.0%  17.0%
BN 14,207 14,207 14,207 14,207 RGN 10.8%  8.7%  105%  10.7%
VA B RN 205,204 219,395 237,903 258,677 % & BRSEK R 7.0%  8.8%  105%  10.7%
BRI At 205,769 219,999 238,558 259,389 BB FEIBKR 51%  10.5%  12.1%  12.4%
BRI &1 2,653,199 2,910,028 3,218,188 3,556,535 % T KR 55%  10.5% 12.1%  12.4%
Ik B I A SHE 16.1%  17.3%  183%  19.4%
#ERE B HAT AR A B L 21.5%  21.5%  21.5%  21.5%
SHEE 2021A  2022E  2023E  2024E ERMAE 1.71%  1.64%  1.60%  1.56%
NPL ratio 1.25% 1.23% 1.21% 1.19% |k e 6.3% 6.3% 6.3% 6.3%
NPLs 15,295 16,837 18,434 20,176 mFIGED
hEBER 301%  301%  307%  326% NIM 1.74%  1.72%  1.72%  1.72%
B 3.76%  3.71%  3.72%  3.88% 1% % 57 ROAA 1.70%  1.70%  1.71%  1.71%
—BAS/REINBGE  2.31%  2.66%  2.68%  2.82% 4 % 8] ROAE 22.0%  223%  22.9%  23.3%
AR REHRAERR 1.62% 1.40% 1.30% 1.10% ROAA 0.86% 0.88% 0.89% 0.91%
PN /R -1.45% -1.28% -1.19% -0.99% ROAE 12.4% 12.7% 13.1% 13.5%
_ wah
A= 6L B igcded 27.06% 27.06% 27.06% 27.06%
SitEE 2021A  2022E  2023E  2024E BN EA 83.50% 84.48% 85.48% 86.48%
HF BB 40,437 43,776 48,417 53,525 o e R A 46.36% 47.04% 47.34% 47.67%
% FEBRRMEEAN 9,047 10,585 12,384 14,490 P EERE 39.12% 39.23% 39.02%  38.84%
CRIZVON 56,226 61,103 67,543 74,757 BARR 8.13%  8.15%  8.11%  8.07%
Bl Fid RN -605 -611 675 =748 B —RBAR T B
% % BIF 43,520 47,342 52,332 57,921 RAFEE (INEE) 8.95% 10.27% 10.23% 10.22%
TR%E -19,966 21,310 -23,138  -25,108 INAL RS 727 (¥ ,mn) 12.16% 13.63% 13.27% 12.97%
i ayAE 23,554 26,032 29,193 32,813 RWA/ 2 & = 1,992,814 1,909,028 2,111,186 2,333,147
%558 22,080 24,403 27,367 30,760
9B F5E 22,042 24,361 27,319 30,707
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1 FHES LIRS AT IR ( —AHE N ) AT RIREHIN: AARE REIEHUHRR T HIE SR SR L EE

FRIEERDERA S EEESRATHVEEE, ANIFRBEZHN EATNEZRSHIUNEAR FHNEEFR
i, AIZRE PHTREARNREE NS, WA EXEIYE FRAT, AQAIMRREMIR 445 LR
BEER, FTAERARES. REBERNHBHLBELELN, AREEXMARIERIER LRV T F.
EFTHE— M NELTNAENT B, BEHRTIESX HHFERTIOTE, SFEESRONE . TESLTLE S
BHINR, INEFERRGHTIESZ 5. THAERE, KARER,

BRM:

mR
BIREENRGFLRIESFRMAERAE (U TEHRFRIESR) NEEREFARAMEL AL, REFRIESELETR
A, AEERFIMUEATREE. SEHFIRE LIRS OMR. NERESEATEAHEMBA

L IREPF AR FE RN R O A EWFRIEFANA TE, EFRIESARERLEHEITEN, RETHER
P aRIA MR R MBPTRIES SRR AN FIaN, REABRRESE . RIS T EE AR S89 48N 5 3697
Kt EEEITRE, BRIFEEENERERNE . TP FFARE UK FLLIR S MEARITEE IR B

FRIUEF TR HESAREFHANAR —BEBEARDERNRE. ARERZFRERRES DT ROFERE.
RBESHTE. MEMBER. BARENNRRD TR T LHILRE D AL E a9, THRNEN. LRERE
RNIESS AR . MERBANTTBRT Fro A RERER, WIRERBEN[RFANFFLIUESFHIT -
FRIESAEFEFTNBERTURSE MREMRENATHNRARTLS IIRAHRTHIES.
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