= ik

GF SECURITIES

AL 44T (600926.SH)

KEFRERA, FIEESE YL HE K

AN R
® ALINARATINGE 25 S Ak gr bR, 25A F)iEEL LK, 25A F

IKF g K 1.1%, #%ik4% 25Q1-3 SR E % 0.3PCT, J2& 4418
P3g K 12.1%, Hikdk 25Q1-3 SRk E % 2.5PCT. L&z A FE %
Tt 2223 S EAK T EMIEEARE, 25A FLEFBKN . FILFE o
A% 12.8%. 13.1%, 34z 25Q1-3 »3| L4+ 2.8PCT. 0.5PCT;
W H AR G L T4 32%, 3%i%4% 25Q1-3 3Rk = % 7PCT.
fERBRRE. FF%, 25A REXZFARHERAR LA KT
12.0%. 14.3%, ¥¢ik4x 25Q3 A4 41 EZ#)-1.8PCT. +1.7PCT. 4%H
L, QAT B ELERRTRERET, Q4 £F E M HMALE K 463
1L, Bl %3 190 12L; 1350 F = AL An 232 /27T, Rk 3§
441 2L, BREEATA B REATL, Flidlk, A FETRIRH
SRR bR 22.25%. 23.44%. 22.75%. RA4k3E, 25A K& A
frFaF R G HR b5 A3 K T 11.4%. 13.2%, ¥4z 25Q3 K43
=% 1.7PCT. 1.4PCT. ##M L, Q4 s & L kR T A4, Q4
¥ E BB K 0201270, F5) AAEIAEE % 228 12,
Wik ok 43 A, 25A FILR] LI K 13.10%, Hik 4k 25Q1-3 LA
0.5PCT, M Q4 #E IR bk 14.8%. —F @, 135 F Rbii&
Ao, RELBAZEHAEEZLT, METHIKASEEEXR,
AUM # LRI K 15.73%; »—F5 @, THTRATHTAERS,
AUARZE W A4 BV 7 Su AR AR 1T 6,000 1250, 4R EFRIEK 39%.
REREHRS. 25A ARRRHE 0.76%, Kb 12 AFEEFF; K
& B 2 % 502.24%, 4 25Q3 R ILLE % 11.40PCT; #4tHt 3.81%,
Rk 25Q3 K@% 8bp, KEIRAMES F. RREIAE T4, @H5T
BHRREHLA. @A 90 R ERHEE R R RE LB A A
55.87%# 45.44%, 4 %4 LK T 16.87. 10.17PCT.
BARAEBEFRZL: TERERFAF, FlREEEHEK, 7
T3] 26/27 F)aH3F)I838 1% 5 7] A 11.67%/10.86%, EPS 4514
2.84/3.16 T/, LATIEMAT R 26/27 4 PE 55| 4 5.38X/4.84X, *f
L 26127 4 PB 2% 4 0.72X/0.64X, 4:4-# jgoé) i ¥ PB (LF) &
(A AA A AT, T8 TH MRS H 7~ 1.05 4% PB, *F
FLAIRMNE 19.26 TR, 4£F “FEAN” FA.
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B3: AMBATEEF R L RPNF LR
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B AMBATRAAITRR (FRIEFFEE: KR, IBFEE: FHL)

2023A 2024A 2025E 2026E 2027E 2023A 2024A 2025E 2026E 2027E
ML (42) EARCE S
P/E 6.6 5.6 6.0 5.4 4.8 A BN 23,433 24,457 27,604 31,124 35,201
P/B 0.96 0.85 0.81 0.72 0.64 A BN 60,313 62,868 63,713 66,923 73,809
P/PPOP 4.30 3.96 3.72 3.47 4.09 8 & o 36,880 38,411 36,108 35,799 38,607
EY L S LN 4,043 3,720 4,207 4,628 4,859
EPS 2.31 2.69 2.53 2.84 3.16 TR F NN 7,540 10,205 6,998 6,298 5,983
BVPS 15.66 17.81 18.97 21.27 23.81 ST ON 35,016 38,381 38,809 42,050 46,044
PPOPPS 4.11 4.41 3.74 4.08 4,50 RS E 18,724 19,117 17,220 17,946 19,327
DPS 0.52 0.65 0.61 0.68 0.76 Hh s B Aa 362 385 420 444 498
FE 8 F AT 22.52% 24.13% 24.13% 24.13% 24.13% Ak 4B 28 10,293 11,286 11,255 11,984 12,892
3N E TS 3.40% 4.25% 4.00% 4.48% 4.98% Bk A)iE 16,291 19,264 21,589 24,104 26,716
Rshhk B & RSN -10 -38 -38 -38 -38
ARG K 14.9% 16.2% 14.3% 14.5% 15.0% K& F AR 24,351 26,672 27,097 29,584 32,615
FE 3 A 12.8% 21.8% 13.2% 14.0% 15.0% K SRR A 8,069 7,446 5,546 5,518 5,937
PR 13.8% 14.8% 12.1% 11.5% 11.5%  #)iHE % 16,282 19,226 21,551 24,066 26,678
A R K 14.2% 14.1% 11.4% 12.1% 12.5%  FAFAL 1,898 2,244 2,515 2,808 3,113
PR BN HEF 4.65% 4.30% 3.75% 3.45% 3.40%  &A)HE 14,383 16,983 19,036 21,257 23,565
PN N S E 3.49% 3.18% 2.85% 2.67% 2.64% a4 F)E 14,383 16,983 19,036 21,257 23,565
¥ G HAT 8 F 2.22% 2.03% 1.68% 1.38% 1.30% FEREER
F ¥t 8 A g 2.31% 2.10% 1.76% 1.56% 1.50%  EHEH 807,096 937,499 1,071,842 1,227,259 1,411,348
# 8 £ (NIM)-5 S48 1.36% 1.24% 1.23% 1.24% 1.26% A BB 34,300 38,517 40,791 42,884 45,272
%A £ (NIS)-7] FAE 1.19% 1.08% 1.09% 1.12% 1.15%  GFkAH 773,942 900,326 1,031,052 1,184,376 1,366,076
e N 3 GO £ -13.5% -8.0% 13.1% 10.0% 50% HEER~ 871,005 971,218 1,044,059 1,138,025 1,229,067
RN SN 33.1% 36.3% 28.9% 26.0% 23.5%  BakRAT 113,744 118,888 167,869 191,371 220,076
PRAENA P 29.4% 29.4% 29.0% 28.5% 28.0%  Flb#F 47,278 82,878 82,878 82,878 82,878
W& F BT HRE 1.07% 0.85% 0.55% 0.48% 0.45%  HApLF = 35,361 39,045 47,578 53,258 59,829
FRAAFALE 11.66% 11.67% 11.67% 11.67% 11.67% A& &%~ 1,839,123 2,110,483 2,366,649 2,639,533 2,943,370
DY i P4t 1,841,331 2,112,356 2,378,893 2,662,886 2,991,440
A BN 2.5% 4.4% 12.9% 12.7% 13.1% A& 1,058,308 1,289,515 1,459,731 1,664,094 1,913,708
3 LN -13.5% -8.0% 13.1% 10.0% 5.0% @ RATEHK 105,091 60,576 60,576 60,576 60,576
ESITION 6.3% 9.6% 1.1% 8.3% 9.5% Rl 266,342 264,457 293,547 322,901 339,047
SIS -6.1% 2.1% -9.9% 4.2% T7%  KATHR A 275,035 330,810 353,305 381,569 419,726
A& A A 6.5% 9.5% 1.6% 9.2% 10.2% & it 1,704,775 1,945358 2,167,159 2,429,140 2,733,056
F)iE % 50 25.2% 18.1% 12.1% 11.7% 10.9%  #fkait 1,730,038 1,976,308 2,211,387 2,478,715 2,788,833
%A1 23.2% 18.1% 12.1% 11.7% 10.9%  JRAEAE A 111,293 136,048 167,507 184,171 202,607
V3£ & A8 23.2% 18.1% 12.1% 11.7% 10.9% FEKE
B A RE A TR A B 6,109 7,114 8,154 9,338 10,699
ROAA 0.83% 0.86% 0.85% 0.84% 0.83%  RRGFEHE 0.76% 0.76% 0.76% 0.76% 0.76%
ROAE 15.57% 16.00% 14.96% 14.10% 14.00% KR A RE 0.45% 0.80% 0.46% 0.43% 0.40%
RORWA 1.33% 1.43% 1.45% 1.43% 141% H&EBEFE 561% 541% 500% 459% 423%
FARRL R 4.25% 4.11% 3.81% 3.49% 3.21%
VW& 12.51% 13.80% 14.69% 14.28% 14.01% A3
— B RIRE 9.64% 11.05% 12.09% 11.88% 11.78%  AAF 76.26% 72.70% 73.43% 73.75% 73.75%
s —BFRA AR 8.16% 8.85% 9.89% 9.81% 9.80%  GAKIE K~ 43.83% 44.38%  45.06% 46.09% 47.18%
I AR e 1,151,801 1,227,968 1,399,884 1,581,869 1,771,693  #FEKFIEKSE  47.30% 45.98% 43.89% 42.74% 41.09%
R A A% % 3k 62.55% 58.13% 58.85% 59.40% 59.23%  RlLF FIE K- 2.57% 3.92% 3.48% 3.11%" 2.77%
HAER IR Wind, JTEKIERKRER 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

AIRA oy T~ R ARSI PR B) A RIEAMIBIE, | RIS DA PR3] BEL R IFAMA T RARS T KAEA . ARG 8 AR )
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 AR P T DIEA P RIEM T IF TS EAn B e e R IR RAZ 8. & T 5 4 FRA 4 4 235

TE£FN

JRAEFBEMAT [ 8) BE R BRAM T B 5 ARE P RAG NG FRREARZ LS X Z, Bk, BIAE BH ST LA A [R3)
B K BRAUH] B 7T B8 A1 4 AR ) 25 0% R fox AR 09 0R s M7 A 0vh . A TR RLAURIE AIRE W BAE AT TR R, BAH L AL
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 RN E) SUER G FIA 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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FRRARAWE AR GVRIFARBARAZ . BP0 THEF SR EAT, LB R Q5T ZLEAGERZBION, ZF2
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 RIS T fih R
LIk, T RAESFHRRBALITAT R A TZF B RIRILZAEIE R 4 AR

AIRE TR PGERT R ABAF AL LA RISBR A B E, HER, BT ARE, EAMETRAKS), BRI TDIRTEAA 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 R IR B E G B A ZAEFAA T 5, 2] KAEA T A, TERMOEETIRIE, R A SIS, RS
T 6945 BT R EN E MR IEA-F T2 09 BRI, T EGEA AT B AR ARIRAE 49 P 2500 5 | B4R R ARAAEAT o0 4E,  FRARAEEAL
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
KLY, T EIEREEAR . I RREMELALTHRASOR T XBX, @HLEF XA TGRS ARSI LA T 5
PR E D E%, JTRIER O ERDHINVRTRAT 5ABRENET—E, £EADRAIERFSE, BEFRIHA. EIUAIEMUR 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 ZAFRNIRTPTRAD RAT L) AL E 0G4 8. BAETHELT, ©HR (ATRET) HHEBENAH 5 ETNEED)
(GRS RAEEIL) A RIKSAM RS E 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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