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GF SECURITIES

B 74847 (601009.SH)

FlA%LE 5%, TSR

AN
O L EAATHE 2025 £ b St dh, 25A B AU K, 25A Bk

M) b3 K 10.48%, 3Eik4k 25Q1-3 IR =5 1.69pct, J3H4F)
HF H3 K 8.08%, 3Likik 25Q1-3 b= Ft 0.02pct. £ EE kA,
25Q4 LM AR K 16.01%, ¥4z 25Q3 IRk K@= H
6.89pct, Va4 FIE )t K 8.2%, ik 4k 25Q3 KL= H+ 1.94pct.
WAL ARBEHE K., FE3%, 25A REFZFIHIEK 16.6%,
¥ik42 25Q1-3 AAHF, EFX SRR K 3 T4, HRYEHEX
1% K, 25A &R AEH G 16,708 1270, R EF KL K 11.7%; &
MRHEH 14,244 L0, B EFRIEK 13.4%. ARG LM,
SNE P BERBFLIER, SAMLE P AR EE R K 19.04%, A
Peak, ek, TRIMRTRETR LFRSAEK 19.5%.
30.1%%= 17.5%.

TRSAEHIE K, FAAR G FH, 25A LR IEK 10.48%,
3% 48 25Q1-3 427 1.69pct; 4 F)iE 5%, Ja£45H)iE F rb3g Kk 8.08%,
¥oif 4% 25Q1-3 FRtbEF+ 0.02pct. 25A F) 845N 349.0 12T, F
3K 31.1%, @ 25Q1-3 2 28.5%.

KREF RS, REFFE., BHHARSE L., 3027384,
b7 EATNEEEIREA, HFEWRFEFREETE, 25A RRERH
% 0.83%, 3 25Q3 #-F, k& EEF 313.31%, A AHFT 25Q3.
MR FRIARERE. 25A S —RFALLEH 931%, FHh
9.36%, AT

PN LLEVRAR AR, 2025 4 11 A 20 B8] kT Mo, Rk
EIALLFIAR T 0.3062 T (HLAT ), Ik & I4 M A) 37.86 1270,
ARIE 2025 FF IR )BT @R A 09 L 44 A)1E 126.19 1¢
A, WA B L) i 5] 30%.

B AW 5 ZFZ I T8 26/27 F)385 538 % 55 A
7.53%17.48%, EPS 23| 1.80/1.94 T/M&, HATIM T 26/27 4
PE 4% 5.80X/5.38X, I 26/27 4% PB 4%|#4 0.61X/0.55X, %
o Je/n8) i . PB (LF ) /&8 P AR A R & H oL, 27 3] S 37 W4k
HFMRAEF 1.00 12 PB, *fEAZEMAL 14.72 TR, HF “EN 7
%,

R (1) R RRTHPATE; (2) FHRAALARTL; (3)
B R 25 e RIS TE; (4) BURGRE ) EAR T,

e A AT 1

IESRRIRE

-8) TR FEN

ERR 10.42 7T

S EMAE 14.72 7T

WAIEE EN

IR 8 2026-01-23
REEEED

'2°/b1 25 07/25 09/25 11/25 01/26
-10%
T ARAT — PIR300
IR 1RE
@ SAC #4iE%: S0260518020004
= 021-38003646
B4 nijun@gf.com.cn
HHIR: IR
SAC #4E%: S0260525040004
@ SFC CE No. BWK411
= 021-38003643
] gflinhu@gf.com.cn

WERE, REFEEBELABNARFSUEERS
BN, RTEEENESZKEEH.

Y IE A

FKFR:

#7447 (601009.SH) %
EEME, TARARRERL
#IT

#7447 (601009.SH) A%
RPN E, FFRER
4

#7447 (601009.SH)
INREBEIER, Pk
&FE

2025-10-28

2025-08-30

2025-04-22

RBIREE, ZIMMNE
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B1: HRBATELKNF 3Gz

ERTONCIE ¢4
25.00%
20.39%
20.00%
28%16.13%
15.00%
1.32% 10.48%
. 0
% 8.79%
10.00% 7 879 8.03% 8.64% b
5.00%
1.43% 1.24%
0.00% . o s e e e .
N N % v~ N N ki v Q ki N 3 Q ki 3
S L S S S S A A N, | ST - R A
A O« SR G M« S ) A N « S A, Y « S
LA S G R L R A A
HAERR: Wind, JEAEF LR TS
B2: dRAATIEESAER iR
Va8 ) F] b i
25.00%
22.33%
21.28%
20.00%
15.00%
0, 0, 0,
10.00% 851% 9:02% 9.05% 8:84% g 06% 8.08%
5.00%
0.00%
» SR GA) S« SR S, SN SE SR .Y« S SR o
SO S N L T S - SO S G A S - S S
v S eSS G, S SN I S 2 e SR
R O G G LR SO S SO S &
o5 o5
HAERF: Wind, T EZAEF LR T S
- \ ey ——
RAREE, &INE ESWIAIER TR % AR
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B3: ARBATEFRE RPNF IR

L RPN § Ll &6
30.00%

23.74%

25.00%
20.39%

20.00%
15.00%
10.00%
5.00%
0.00%

-5.00%

-10.00%

-15.00%
2022Q12022Q22022Q32022Q42023Q12023Q22023Q32023Q42024Q12024Q22024Q32024Q42025Q12025Q22025Q32025Q4

HIEFRR: Wind, T EAEARBEAFR F S

B4 AFEATEF RS FEAR R

VARS8 R 5 R R ek
30.00%
26.00% 5 339, 23.92%
20.00%
15.00%
10.00%
5.00%

0.00%

-5.00%

-10.00%
2022Q12022Q22022Q32022Q42023Q12023Q22023Q32023Q42024Q12024Q22024Q32024Q42025Q12025Q22025Q32025Q4

BIERIR: Wind, J"EIEF LA F <

R, ZIMNE BB W RIER TR KA
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BS5: dwATER Rl

EX R bigag

20.00%
17.76%

18.00%

16.22% 16.22%

15.25%
16.00%

o 11.53% 11.71%
12.00% A1 IV
10.00%

8.00%

6.00%

4.00%

2.00%

0.00%

FAERR: Wind, JEKEAZREAR TS

B6: HFBRATHREHF LR

HHREHF Lz
25.00%

19.69%

9 18.55%
20.00% 47 240 17 62% .

17.22% 17.62% 17.29%
16.19%

14.62% 14.319 14.69% 14.96%

13.54% 13.71% 14.13%

15.00%

13.37%

10.00%

5.00%

FAERIR: Wind, [ EKAEAZEAR T8

R, ZIMNE BB W RIER TR KA
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B7: ARBATAREHF LR

F R R i

18.00% 16.71% 16.71% 16.70% ,, 16:97%
15.58% 15.52% 16.01%

16.00%
14.00%
1\67%

12.00%
10.00%
8.00%
6.00%
4.00%
2.00%

0.00%

FAERR: Wind, | KIEFLREARR T <

A8: BWABATRRERHKE

TERFKE (%)
0.92

090 09 09 090 09 090 090 0.9
0.90 @ ® ® ® ® ® ®

0.88

0.86

0.84

0.84 83 0.83 083 0.83 0.83 0.83 0.83
e e e

0.82

0.80

0.78

HIERIR: Wind, J"RIEFREARF <

R, ZIMNE BB W RIER TR KA
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B9: ARBTREBZE

REREZE (%)

450.00

398.41 395.17 398.27 397.20 392.36

400.00 380.11 380.88

360.58 356.95
345.02 340.40 33507

350.00 323.69

311.65 313.22 313.31
300.00
250.00
200.00
150.00
100.00

50.00

FAERR: Wind, JEKIEAZREAR TS

R, ZIMNE BB W RIER TR KA
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FARIRITI AE =T

MR ARATEATAR (FRIEFFEE: LK, IBFEE: FHL)

2023A 2024A 2025E 2026E 2027E 2023A 2024A 2025E 2026E 2027E
HrAEIRAE (42) bk S

P/E 6.20 5.69 6.26 5.80 538 %A 8A 25,452 26,627 31,349 34,066 37,804
P/B 0.77 0.73 0.68 0.61 0.55 F BN 74,748 79,534 81,537 88,478 96,722
P/PPOP 3.52 3.27 3.43 3.16 2.91 8 H ok 49,297 52,908 50,188 54,412 58,918
& B AR AF BT8RN 3,629 2,593 2,852 3,137 3,451
EPS 1.68 172 1.66 1.80 194 FHmdE gl 16,079 21,054 21,054 21,054 21,054
BVPS 13.50 14.33 15.28 16.97 18.80 B 45,160 50,273 55,255 58,257 62,309
PPOPPS 2.96 3.18 3.04 3.30 358  Ed i 23,156 25,381 29,267 30,328 32,307
DPS 0.54 0.20 0.19 0.21 0.22 o A A 620 665 817 894 987
BB T AR 31.91%  1157%  1157%  1157%  1157% Ab G B 28 13,762 14,119 16,576 16,312 16,823
Mk B R 5.15% 1.91% 1.85% 1.99% 2.15% & A 22,003 24,892 25,988 27,929 30,002
IKBhHEE ERIIF- TN -129 -239 -253 -268 -285
RH IR 16.2% 14.3% 10.0% 11.0% 10.0% K &wTH)HE 30,648 35,250 37,608 40,783 44214
HEk 10.6% 9.3% 10.0% 10.0% 6.0% AR A 8,774 10,597 11,873 13,122 14,497
FRR o 11.2% 13.0% 9.7% 10.2% 9.5%  F|id.5 50 21,874 24,653 25,735 27,660 29,717
it e R K 10.8% 13.2% 9.3% 9.5% 7.0%  FrAEHL 3,244 4,288 3,860 4,149 4,458
B E R 5.25% 4.93% 4.55% 4.50% 450% A 18,630 20,365 21,874 23,511 25,259
EEEER S O3 E - 3.45% 3.27% 3.02% 2.98% 296%  Jad& A 18,502 20,177 21,682 23,315 25,060
P AT B 2.53% 2.27% 2.03% 2.00% 200% kEfitkk

it 8 S A e 2.53% 2.42% 2.07% 2.05% 2.05%  RHE R 1,099,073 1,256,398 1,382,038 1,534,062 1,687,468
%8 % (NIM) 1.17% 1.10% 1.16% 1.15% 1.16% B BOBAL e & 35,586 34,825 37,557 42,658 47,960
% #) % (Spread) 0.92% 0.85% 0.95% 0.93% 0.92%  RH &R 1,066,932 1,225,156 1,344,481 1,491,404 1,639,508
R L % £ -3210%  -2855%  10.00%  10.00%  10.00% # %Kk E%7F 972,086 1,079,559 1,187,515 1,306,267 1,436,893
X SN SN 4364%  47.04%  4326%  4152%  39.33% A4 115,303 125,058 139,892 153,881 163,114
PRAN 30.47%  28.08%  30.00%  28.00% = 27.00% FdFK = 95199 116,487 118,817 121,193 123,617
P& LRI R 0.86% 0.90% 0.90% 0.90% 0.90%  HAbH% - 38,756 45,139 49,554 54,280 58,175
S 1483%  17.40%  15.00%  15.00%  15.00% 4 &% 7 2,281,661 2,577,502 2,828,262 3,115,403 3,411,093
DY i * At 2,288,276 2,591,400 2,844,836 3,116,148 3,339,765
A BN -5.6% 4.6% 17.7% 8.7% 11.0% 2 1,369,408 1,496,172 1,645,789 1,810,368 1,918,990
EES S TION -32.1% -28.6% 10.0% 10.0% 10.0% & RATHH 153,318 164,844 164,844 164,844 164,844
ESTION 1.2% 11.3% 9.9% 5.4% 70% Rl itk 270,237 209,271 230,198 257,822 288,760
R 2.1% 9.6% 15.3% 3.6% 6.5%  KATHRA 258,373 450,865 495952 545547 600,102
AT A 0.2% 15.0% 6.7% 8.4% 84% & itk 2,051,335 2,321,152 2,536,783 2,778,581 2,972,696
F)i8 B3 0.6% 12.7% 4.4% 7.5% 74%  fifkeit 2,115,682 2,399,443 2,622,347 2,872,301 3,072,964
%A 0.5% 9.3% 7.4% 7.5% 74% B AEARG AT 172,594 191,956 222489 243847 266,801
V2 % A i 0.5% 9.1% 7.5% 7.5% 75% KFERE

BAH R A 9,869 10,387 11,298 12,951 13,727
ROAA 0.86% 0.83% 0.80% 0.79% 0.78%  RERH% 0.90% 0.83% 0.82% 0.84% 0.81%
ROAE 13.12% 12.97% 11.88% 11.14% 10.83% R AARE 0.97% 1.26% 0.80% 0.70% 0.65%
RORWA 1.34% 1.27% 1.22% 1.19% 1.16% #H&EBEE 361% 335% 332% 329% 349%
FARA AL 3.24% 2.77% 2.72% 2.78% 2.84%
R TR 1353%  13.72%  14.37%  14.11%  13.95% #AHH

— AR 11.40%  11.12%  11.80%  11.65%  11.60% 5k 80.26%  83.97%  83.97%  84.74%  87.94%
B —BF AR 9.39% 9.36% 10.19% 10.21% 10.28%  FHRIEFK 48.03%  48.48%  4858%  4923%  50.53%
Ja BRI F = 1,490,972 1,705,427 1,875970 2,082,326 2,290,559 4K KK FIE K~ 4248%  4166%  41.74%  41.92%  43.02%
R i & # 65.16%  65.81%  65.94%  66.82%  68.58% RLFFIEKS 4.16% 4.50% 418%"  3.89%°  3.70%
HAERR: Wind, JEIEALREAR TS

RRIXEE, ZINE BEHPLRIEARTI R R ER
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] RAAT AR R N 2R

1%, E o BRI, RKFEFME, 2008 FILMELATLAT, 2018 FHN T KIESAL BT T S,
e B RIRAMN, PRMZKFME, 2022 FIEANFLATE BT, 2025 FHN T RIEA KRBT TS,
& L BEHFAR, PEARKFEME, 2024 SN KIEAREAR TS,

x F . RBHRR, PEARKFAME, 2024 I KAEAL BT TS,

) e B BATAFR R, bR RFZFFEE, 2025 F 7 AN EAERREAR TS,

J K AEH AT e 3 FR RS

I THRER12AAN, BEMHEINERTF KA 10%0 L.
BA: B 12AMARN, BT KA EFHEEAT-10% ~ +10%.
Zib: WMHKRKRI2AAN, BMEILGETRE 10%0A L.

J RAEFH— 8] B F R BB

EN: BHIAR12AAR, RMEIERT KE 15%0 k.

WHE: AR 12AHAAR, BRONEIERT K 5%-15%.

#FAH: BHAKRI12AARN, RO KES M@ ENT-5% ~ +5%.
i AR 12AAN, BANEIE T K 5% L.

BRAERM
S EY| T El W] LT ST

Hoht IMTRARLSS R TRERAESE R TEREARL LA THAFRGRL  ARBFRLES 5
26 57 KGEA KA 4T 6001 5 KFERKE  #2 5 AEKE 18 & L4290 SREMAE  SAKE 27 #
1 31 & KA 37 #

U A, 510627 518026 100045 200120 -

ZIRERAR  gfzqyf@gf.com.cn

AR AR B

RIRA ) ZAES PN PR3] R KA FIE, T ZAERIA P8 B RIEAMA T RARA T ZAER" . ARG G A5 IRIE )
Ko R4, FARE 2R b T AGEA T E R R G EA A XSRS HEE T T8 R ENM TR

JEARSMEANA Pl 3] Bt b EHEMR RS I GIEARR B e 55048, B PEIERARE, ATARETPE CRAGHRERLRIN) 6949
4.

JTRAES (B ) BRA NS BEF AR S IEARBEEZI (4 SRR iR, B2 AERIEARE, ARARETYES
B A4,

AIREZ 4 RT3 BIEA LD MDA RS EAo BB it i A R 8. O T B4 A RA R 4 4 24,

TE£FN

T~ EAESPENAT PR 8) B KRN T it by AARE P RAM 8] FRREAZ T WS K A, Bk, BFTHE LF &S ZIEA RN A FR3)
B R IR B 7T 6 A A2 69 AR A 35 % R foxd AR 09 5 = A ¥rf . FRH R RAURYE RIS N A BT AR, BAH LA £
A B AR R AATARIBIETRIG, AR Kb 5 FAEFTOR 8 A DI AL TIRAK A B 8 XA 0 KRB A AL
AREZLHIRAR . BREA (DTFHEAR FFRARL) 4 AIRE PAI KR8] RAEF IR A S, BB (1) A& 023
AATEEW . ARSI RBATAR T AIRE L B 4 B 69K TAIKNE) RAER A MAILE, FIRRE KIERG 23, (2) AR
ARG R IRIN AL E . IELRHRA TR ARG TRAF AT . FIRELA BRI EILR .

R, ZIMNE BB W RIER TR KA
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RRAR BEARE QRIVFERIBA TR Z. BP0 THEF AR LML, LPaBREF a5 LGEFMIERZEEION, 254
BN KR T | R TARAT R L 5.

RIREALE &) 22 ]~ RAESIZAAE 09 B P 145 AAEHM K%, TATINATF R AT, RABRAT TVMER, EAFFHIAR S A RE L
. JRAEFFF B A RA R BT AR RIE R R AR AL A AR A B P . A B R B R A ERE R A AGRE T R R
YREE, [ RAEAFARBAETAT ARG T 125 B I RAFE S 54 AR

AR PR BGERT e E R LA RS R A BB, 2%, ETPENE, EAMETERRKD), BRTEIRTRAA TR
;G HFRRIER RO RN, ARE A, WEREBOFRF BAEFAMNAE P 09 BT B AT MHRAFIRE R, LA
AAIAFEE P R THEAEARE R T AR TEIN, ARE L ELELE P AR TIRE P WOANAA G IR LAPAEIT R . AR AT
RF AR 5 AR ARAR B R,

AIRA T A R IR B S BB KARFAA TR, 2] ZAEA Tt LA, TEMEOEEFIRIE, RENEREBESSY, RS
W 4945 8 BT AR E M I IR F 2 0 BRI, T EAEA T AR AR 69 P 5 5 | B4R K RAAEFT e, FRaARRAEEAL
HOPRIA, B T LARARE BRI R 5 F) 7 RAARIE AIRAE MR AR, o FE, HAFRFLEL,

JTEARAT Kok Hw B AGRE T AZ B R —BBA TR 40030, ARE B R AR 6 RRME . IR AT 7 ik, FARET KAE
F Y. TRIEFEEAR . Y REIME RAELTRABHR D XHX, GLEF7 AT HH RS AREIEA R T
THERR G R, | RIEF A BTGV TERAH HARENETR—, LEAROETRSE. WRETETH. &AL A
RAR FABANRSE L B a7, TR EHEAE FATES, JRIEASIHEATRRE LS AEE. SERT . oM IFf R 25T
BEARA AIRE PTIRBGEA ARG . R ARG AT, MAFA T AR K a9 AIE (58 ).

R RARE T b6 QL1640 BAGE I 25| B AMAEN T R A L5 8 (5.87). WA B AT SAUE AR LR BA VR R T7 I 04T F 69305038
EMRIBREYE, oA ZFF RN FTRAR RAT /8] 495 094530, AT T, BHR (AFRIET) HEBERAS 5 £LMNEED
(GRS RAEZ L) A KIRSAM RIE B

REEE

() ZAEA (B8 ) SRABFRARE PR E) itk 12 AN A A FEA TR T RAT LS00 % A&

AR B

ARG KAEFFLAB@FT, ETHMIMATRMETH RERR. L. FIE. #8518, T b Se)— T RUe REGEETIE
mAs O BIR AAL IR #EA5RARE.

R, ZIMNE BB W RIER TR KA
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