= ik

GF SECURITIES

% k4847 (601166.SH)

WA AR, LSRR E

AN

SV ARATIR R 2025 4 b 45 bR3R, 25A B WA E RIE, 25A F
WA R FEIE K 0.24%, 348 25Q1-3 IR E F+ 2.1PCT, Va4-44|
ERE e3g K 0.3%, 3ikix 25Q1-3 FRLEH 0.2PCT. £ EE kA,
25Q4 F IR Fig K 7.3%, 34k 25Q3 Kk K@=+ 8.1PCT,
JaE 4 AR RE LI K 1.3%, 3§ik4x 25Q3 k= A 1.4PCT.
AR KRk, FF3#%, 25A REX R THEHAR LA KT
5.6%. 3.7%, ¥ix4x 25Q1-3 45| £ #h+2.0PCT. -0.6PCT, &% />
AR 1L T, ML, QA K E#EELZRRTFEERLS,
Q4 ¥ & B RBHMAEE 410 127U, B %4 360 1271; FEZ 7% S
HALIE A0 4,615 1070, Rl %38 2 560 1270, 12 REM R, FF
PR R 1.12 TMea (& BRI ERT 18.8% ). k&4 &
RHEF) 1.1 FALT (B BRI E Y 18.5% ). i b AL H AT
(EBRKEREYL 16.8%), = RAREY A BRMATAL. Fthss,
25A K& RARFIHLIE K 5.9%, 3ik4x 25Q1-3 &4 2.2PCT; A&
B G K 7.2%, ¥4k 25Q1-3 @3% 0.4PCT. &L, Q4 fifkss
HETEZRRTEHAM Q4 LFLEIMABEK 948 10T, Rk
V38 1251070, E5h RAEHARIE An 3,140 1270, Rl %3 2,349 1t
KERERF, REFFE. 25A R RRHE 1.08%, KuH-P; &
&8 2% 228.41%, % 25Q3 A IAHIRFT 0.60PCT; Kttt 2.47%,
IRk 25Q3 KRR 1bp. B3, FBUFEE . EAF “Z KA
RN B L ARIKS., FTZFE, stagH”. EHFHLLERRE
A BT T, W BUFRRT-F S AR AAERR, JFHBTERfr
B, SRR, AR AEHER.
WK, HEEBBEA. 1 A 20 A28 BFEKAL, FiL
AT P AR LT, PAd) AR PR AR 10 RUR L LA AR T 5.65
U (BLAT ), TRtk Z A A) 119.57 1270, 4RI 2025 4 FFIR4
3BT L@ R AR ey S 4% A1 398.27 1250, M HA5Lribp)
A 5 30.02%.
BAFRREZFEB: A8 2627 F)a45 41838 % 5 5] A4
3.12%/4.83%, EPS %% 3.58/3.77 /LM, LETHRANT L 25/26 4
PE 3|4 5.47X/5.21X, *F 5L 26/27 4 PB 4% % 0.49X/0.46X, %
SF e ¥ PB (LF) A5 AR Fe ARG M 0L, 48T 8) SR A7 4R K
AR 0.60 1% PB, xtEAFEME 22.99 LK, 4 “ENT TRA.
REedR7: (1) @8 KBTI TR, (2) FHomA LARTAL; (3)
227 Ba e AR TR, (4) BURGRLE ) BARTAH.
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MR SRBATRAATRR (FRIEFFEE: K, IBFEE: FHL)

2023A 2024A 2025E 2026E 2027E 2023A 2024A 2025E 2026E 2027E
WA (42) FlE A
PIE 5.59 5.59 5.65 5.47 521  AALEHKA 146,503 148,107 148,653 155,259 161,417
P/B 0.57 0.53 0.52 0.49 0.46 F) BN 349,079 343,835 318,415 322,954 332,545
P/PPOP 2.80 2.77 2.82 2.74 2.66 F) 8 X 202,576 195,728 169,762 167,695 171,127
XL S 3 4 ON 27,755 24,096 26,506 27,301 27,847
EPS 3.51 3.52 3.47 3.58 377 Aedk Bk 36,573 40,023 37,582 35,703 35,703
BVPS 34.05 36.73 37.58 40.26 43.09  FAEA 210,831 212,226 212,740 218,263 224,967
PPOPPS 7.00 7.09 6.97 7.15 7.37  EL IS 126,105 124,621 124,835 127,631 129,983
DPS 1.04 1.06 1.04 1.08 1.13 Hh s B Ao 2,319 2,229 2,488 2,534 2,635
BB F AT R 29.63%  30.09%  30.09%  30.09%  30.09% L FAEEmEE 62,608 62,203 62,354 63,972 65,937
3R &£ 5.30% 5.41% 5.32% 5.50% 5.78% B A 84,726 87,605 87,906 90,632 94,983
Wy EE ERIZOE S ON -397 -485 -495 -505 -515
Ry £ 9.6% 5.0% 3.7% 5.5% 6.0% K& AIA 145507 147,309 147,404 151,252 155,880
HHIGK 8.9% 7.9% 7.2% 6.0% 6.0% I FIRALAR K 61,178 60,189 59,993 61,125 61,411
A &FFHK 9.7% 2.9% 5.6% 4.3% 46% AlAEH 84,329 87,120 87,411 90,127 94,469
8RRk 10.5% 2.5% 5.9% 5.0% 5.6%  FTiFAL 6,675 9,629 9,661 9,961 10,441
P3G HOR R 4.5% 4.2% 3.6% 3.5% 3.5%  %F|iH 77,654 77,491 77,750 80,166 84,027
FHA LT RBE 3.7% 3.4% 3.0% 2.9% 2.9% a4 AR 77,116 77,205 77,464 79,880 83,741
¥ G HAT 8 E 2.3% 1.9% 1.6% 1.5% 1.5% KFEAtkk
FHit & AT e 2.3% 2.1% 1.8% 1.6% 1.6% HEH 5,460,935 5,736,610 5,948,865 6,276,052 6,652,615
4 8 £ (NIM)-2] SEAE 1.5% 1.5% 1.4% 1.4% 1.4% 0 2R AR % 143,426 146,180 151,459 159,998 169,005
A £ (NIS)-] FA4 1.3% 1.3% 1.3% 1.3% 1.3% AR 5,333,483 5,608,859 5,797,406 6,116,054 6,483,610
RS 31 O ¢ -38.4% -13.2% 10.0% 3.0% 20% HEERF 3,335,475 3,454,180 3,730,514 3,842,430 3,957,703
b N SN S 30.5% 30.2% 30.1% 28.9% 28.2% kAT 418,569 394,940 482,770 511,736 542,440
RAMNA 29.7% 29.3% 29.3% 29.3% 29.3% RlLFF 749,143 662,383 662,383 662,383 662,383
W& T BT HRR 1.2% 1.1% 1.0% 1.0% 1.0% HpkE 321,656 387,536 332,490 349,523 369,141
IR B AFALE 7.9% 11.1% 11.1% 11.1% 11.1% A &% 7* 9,964,122 10,248,113 10,824,532 11,292,601 11,815,141
DY i b At 10,158,326 10,507,898 11,083,000 11,650,757 12,304,712
A BN 0.8% 1.1% 0.4% 4.4% 4.0% A% 5,217,064 5,630,360 6,034,620 6,396,697 6,780,499
S 31 ON -38.4% -13.2% 10.0% 3.0% 2.0% B RATHH 307,064 91,419 103,553 103,553 103,553
EXITION -5.2% 0.7% 0.2% 2.6% 3.1% Bk 2,619,040 2,430,969 2,637,601 2,716,729 2,852,566
ok F ik 9.0% -1.2% 0.2% 2.2% 1.8% KATHRA 1,029,525 1,252,987 1,184,073 1,243,276 1,305,440
HEFTAE -6.0% 1.2% 0.1% 2.6% 3.1% & Rk 9,172,693 9,405,735 9,959,847 10,460,256 11,042,058
F8 40 -20.6% 3.3% 0.3% 3.1% 4.8%  fiiEe-it 9,350,607 9,614,287 10,163,109 10,673,730 11,267,406
)i -16.0% -0.2% 0.3% 3.1% 4.8% JRAEAMGEAIT 807,719 893,611 919,891 977,026 1,037,306
V354 A iE -15.6% 0.1% 0.3% 3.1% 48% HERE
BFEEA FRREHAR 58,491 61,477 64,129 68,057 72,138
ROAA 0.80% 0.75% 0.72% 0.71% 0.70% RRRFHE 1.07% 1.07% 1.08% 1.08% 1.08%
ROAE 10.64% 9.89% 9.43% 9.21% 9.04%  RRAFERE 1.35% 1.15% 1.00% 0.95% 0.90%
RORWA 1.10% 1.02% 0.96% 0.94% 0.93% #H&ELEE 245% 238% 236% 235% 234%
KAEARA KA 2.63% 2.55% 2.55% 2.55% 2.54%
TARIRF 14.13% 14.28% 14.17% 13.96% 13.77% RHH
—BRRFAE 10.93% 11.23% 11.25% 11.18% 11.11% A5 104.67%  101.89%  98.58%  98.11%  98.11%
S — R KRR 9.76% 9.75% 9.95% 10.04% 10.12%  SFELE K 53.76%  54.59%  53.68%  53.87% = 54.07%
Ha B R F = 7,312,326 7,848,126 8,319,014 8,818,154 9,347,244 KEFFIEHF 32.83%  32.87%  33.66% = 32.98%  32.16%
R A A Z 3% 71.98%  74.69%  75.06% 75.69% 75.96%  Fl L F LK~ 7.37% 6.30% 5.98% 5.69% 5.38%
FAERF: Wind, J ZAEFZREAR TS
RAIXEE, ZINE BHWEIEARTIR R R AR
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] RAAT AR R N 2R

1% E o GRHHAIR, WK FEMFME, 2008 SN ELATLHR, 2018 FHNS AIEAKBFR TS,
e Roo RERNHIR, FRMEKXFME, 2022 FIFEMFRITE BIARA, 2025 FHNT ZAEFZRAAR T S,
& XL E . BBAHAR, PEARKZEMA, 2024 Hhng KRR AR TS,

EX F . RBHAR, FEARKFME, 2024 FhNT KIEFL BT T S,

) i B BATHIRN, AR KRFLRFEME, 2025 4 7 AN RAERKEARR S,

J K AEH AT e 3 FR RS

EAN: AR 12AAAR, BEHERIERT KA 10%0A L,
A AR 12AAA, BROARRT KA TSR EA-T-10% ~ +10%.
Fi: TR R 12 A~A N, AN RIS T X4 10%0A E,

J RAEFH— 8] B F R BB

FEA THARKR 12AA N, BRMERET KE 15%0A £,

W¥HE: AR 12AAR, BRINAINET K 5%-15%.

HH: AR 12AAN, BRAAARR R H T8 AT -5% ~ +5%.
fh: FHAKRL2AAN, RNAILE T XE 5% L,

BRAERM
7 I % Lk X

Hoht JMTRATR L% R TAERAE%E ARTERE AR LETHAFIRGR  ABEFRLE8l %
26 5 KIEAKE AT 6001 5 K-FErKA  #25AFEKEA 18 & b 429 SHREMRE A KE 27 #
#% 312 KB 37 #

HLE AL 510627 518026 100045 200120

B RER AR gfzqyf@gf.com.cn

AR AR B

ARIRE 8 | EAESIRADHT PR3] B K IRAAMBINE, T RAES PRI PR 8] B RIEAMDA T GARA T KRR . AIRE G A5 1R IE R
Ko WRapRE, FAARE R LA TIZE RIME QG EA AKX E MR T TR T3 1B EAM TR

JTRARF PRI A Pl 3] B b EHE M A AEAIR TS L 5004, B2 P EIERARE, AARETTE CGREEGWERIN) ¢
4.

JKAER (B ) BRA TRnE] BEFBIERAMEAIHIEAIVEE L (4 THIR) ¢RR, BLEHERARE, ATARSETYES
BHZ G54

AIREZ 2L IR P BIEA P RE M I TS EAn B e e R AR RAZ 8. & T 5 4 FF A 4 4 235

TE£FN

JRAEFBEMAT [ 8] BE R BRAM T B 5 ARE P RAM NG FRREARZ LS X Z, Bk, BT E SH 8T ZGERMNA R3]
B K BRAH] B 7T A A2 4 AR A 2808 R faxd AR 090k s M= 2 vl FTA T RLAURAE AIRE A BAR B AETI AR, BTH LA
AE B RAFI AATAIBI RG] Xt 5 FAEARTOME RA B AR TR A ) B KA 0 KRB A R
AREZLRAR . BREAA (UTFHEAR BFRARY) 43 RIRE FAI KNS KIS A S, B9 (1) RRE G2
AL FRRALE AT R AR T AIRE L E 4 B 69X TAR KN E) SUER I MAIE, FIRREKT ZEAe 25, (2) AR
ARG RAFGRMAL AL L, RELTHR TG RRETRIF R AT FIRALE LA AR EG IR,

R, ZINE EFWIRIER TR TER
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FRRAT AW ARE IR RIBAR R . BP0, THEF SHBEEHLT, LB 04 ik
FPNI KRBT T RAEA AL TARATRE L 5,

AIREALE 6 B T ZAEFAANME 41 B P 5 TN KL, THIPATE LA, RAIFMASTMER, Haf T g EARE L
%o JRAEFRIF R BARRA R BT H AR E) Rk AR AL A SRR B P . A B R B R A RE LKA AIRE T fik R
LIk, T RAESFHRRBALITAT R A TZF B RIRILZAEIE R 4 AR

AIRE IR PGERT R ABAF AL LA RISBR A B E, HERE, BT ARE, EAMETRAKS), BRI TDIRTHAA TR
f, THR kG HRRIER R EIL. AREGN T, EREBTF AL BRI E P 0 BRI B AT MERAFHHRE R, LK
AT E P KT EAES AR T AT, RIS L EA LR P RATIREP WOAAA AR APER TR AR ZATIRALT
R IRk AR EAR B R

AR AT B FAT IR AL E G B A ZAEFAA T 5, A2 KAEA T A, TG ETIRIE, R A RS, RS
T 6945 BT RN E MR FIEAF T2 6 B RIAN. T EEEA AT B AR ARIRE 4 1 2500 5 | B4R R AT o0 4E,  FRARSRAEEAL
HPAHFIA . BP A RARIRE TR IR S 3| B SAARAE AR R AR, oHF %, BAFHELEL,

JTEAERTT KB HE B ARE TS & R — BB TR 4586940 . RIS BT R AR G RRIMLE . IR B 77 ik, S ARET KGR
Ky, JHEIERHEEAR . ZH R E LA TRABER T KT X, GLEP RO E LIRS ARSI EADR T 3
FERE D E%E, JTRIER O ERDHINVRTRAT 5ABRENETR—E, £EARAIERFSE, BEFRIH. SRR AT
TAR TEBARE L B 387, THE ERELE HATRE, | EAEARIAEAFARE LS9 R EE. AR oA FF R T
BEANA ASRE TR BAE AR A, R RIRAIRE N, MAFAL T AR X AR AT (5 ).

AR RARE T i CLIEAo  BAG R 25| IO HMAS F 50 A58 (“U587). i E A SRR BN PR T iR I F 893R 55
EMRAERENE, VA ZAFRNIZTPTRAD RAT L) AL B 09458, BAETIHELT, ©HR (ATRET) HHEBIENAH 5 EZNEED)
(GRS RAEEIL) A RIKSAM RILE D).

R
z
RN
i
N
Py
S

REEE

(V)" ZAEA (F ) RAFFRIRS Pk ne) it 5 12 AN A A FEA AT AT 500 % & .

AR B

RAT KRB PEET, AT IANATIFUMESTH KRB, B4, T, #8478, T 0 dbid R ag— R B e R R GR AR
WA AR, EH. R S84 R R,

R, ZINE EFWIRIER TR TER
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