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® FH BARATINE 2025 FE Gk, 25 TR I K 7.97%. 384 F) Fast T 39 AT

HE R K 21.66%, BiEMGE IR, Lo KIRIFiE = F R4
K-F; 25ROE # 12.68%, Flr424t 1.17pct, L E R BIFLa4F; 25
AREE 0.97%, R&BELEZ%F 292.3%, HIRILAIKE, L+ TR
PR B, FFRELLEFHEWN. 2025 A 8] ZF KB KE
Z %, VHEARAFGIW. 2FRBATRA, TABABKE.
TRk G, $FEEAARR. 25 BKFIILIEK 7.97%, HikIALE
#+ 2.94pct, F =% 0.25pct; VaH4FERE K 21.66%, 3Lk IR
FeEIFt 6.12pct, [ b= H 1.50pct; ROE12.68%, [ 424t 1.17pct.
$EERE, 25Q4 £ FBWIEK 18.21%, JFES ALK 47.79%,
it G ROTHA AR, BEAPARERLEF LG FHEK.

KRAY KREBZ, BRFTTLRI. T =%, 25 REF K 18.12%,
¥k FRLIR T 3.68pct, FlHIRIT 4.63pct; B REHKILK 16.53%, Hik
FREb32FE 3.19pct, [ b4 9T 3.00pct; MBI R KSR K 20%. Q4
B EYK T 494 10T, Rl S8 284 10T, WHIE A 217 107,
Flbb %38 121 1250; AR K538 4m 278 1270, Rk %3 163 127,
fitsk, 25 RE A8 K 18.55%, ¥k IRtk=+ 3.68pct, Fl b=
4.99pct; EAZEIRIEK 16.41%, ik IRtk = A 3.90pct, FlbEF+
4.50pct. 25Q4 #-FE % fARIEIm 463 127U, Fbk %3 267 127L; #
I 212 407U, Rl %38 173 127,

RERET 1%, REBLEERFHT 290%, FARETLZLEHEH. 25 K
TR RHA 38.41 1270, R TR 0.32127T, &RFHE 0.97%,
R T 13bp, FII T 17bp, RERKEZIME “WE”, 25 Rk
&% 2% 292.30%, IRIRA 22.33pct, FlHIRA 50.98pct; KR
2.84%, R T 13bp, Fl42Ft 10bp; WKL 4 112.56 1270,
F) 3 An 19.09 1270, FRpLIEAr 1.09 1270,

BATR B BRI Tt 26/27 F)a854)1838 1% 20.32%/20.08%
EPS %714 1.03/1.24 7T/, LaTRAM*T L 26/27 4 PE 53] % 4.49X
[3.72X, TR 26/27 4 PB £ %1% 0.57X/0.51X. & 2026 5, 23
FZF BB M, BERBALERBEFLERMER, L
BT, B3 EEPREE, £2F08 B MRAERELZ 0.90
1% PB, *tEABEMA 6.14 T/ME, B L5 AH BN s, H RAEH
18526 % T/, ¥HHF “EN A,

KRR (1) @ KRE8MYPTHE; (2) FFARALALTL; (3)
227 BA e RIe AR TR, (4) BURRLE /) BARTA.
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A1l & HBATELPNF %

B LB R
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HIEFRR: Wind, JEAES KBRS

B2: H B4RAT R iHAIE SR ik

FEEH R %
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D) ) ) )
AR R Wind, JEAEAL BT TS
RIS, ZIMNE BEVRIERTTR=ERA
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B3: F HBATIIESF)EF Ik

a4 A E it
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20.16%

18.74%

20.00%

0,
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15.00%

10.00%

5.00%

0.00%

FAERR: Wind, J"RIEFREAR T <

B4: F B4RATEEE B LKA F IR

BN F R L%

50.00%
42.03%

40.00%
30.84%

30.00%
.28% 18.21%

20.00% 15.54%

8.50% 9-69%

10.00% 5.15%

0.00% -5.74%
-10.00%
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-40.00%
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BIERR: Wind, JTEIEFREARE &

RAIREE, ZIMHE EFWIRIER TR TER
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GF SECURITIES

B5: # BHATEFRAABEHR LIER

FIREFLEERF LR
120.00%

100.00% 94.71%

82.40%
80.00%

60.00%

43.27%
38.30%

40.00%

22.45% 18.90% 20.46Y

14.81% 15

20.00% %

6.88%

0.00%

-20.00%

-40.00%
2022Q12022Q22022Q32022Q42023Q12023Q22023Q32023Q42024Q12024Q22024Q32024Q42025Q1 2025Q22025Q32025Q4

FAERR: Wind, JEKGEAZREART TS

B6: H B4RATESEFE a4 AEF gk

JAE A8 5 R B E %
60.00%
47.79%

50.00% 44.53%

40.00%

30.00%
21.73%

20.00%

15.83% 15.65% 14.77%

16442% 15.79%
13.26% 13.
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0.00%

-10.00%
2022Q12022Q22022Q32022Q42023Q12023Q22023Q3 2023Q4 2024Q1 2024Q2 2024Q32024Q4 2025Q1 2025Q2 2025Q32025Q4

HIERIR: Wind, JTRIEFREARRE <

R, ZINE TBF W RIER T R 3 E A
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B7: FHBRATAREHEH S KREE

ROE (A4, %)
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FAERR: Wind, JEAEARZREART TS

A8: FRHBATEKXZF LR

BRI

0
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N N ) o N
(1(,1,0 q/rflzs 2 ‘bO
S

HAE SRR Wind, JTRIER KL BAE TS

R, ZINE EFWIRIER TR TER
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B9: F BHBATRAEHR KR

WHREHRF gk

18.00% 16.53%

16.00%
14.14%

13.53% 13,279 13.57% 13.34

14.00% 12.92%

12.31%
11.71% 115505 11.95% °

0,
10.76% 11.28%

12.00%
10.12%
10.00%
8.00%
6.00%
4.00%

2.00%

0.00%

FAERR: Wind, JEKGEAZREART TS

B10: & HBATAKEHF ek

HREHF Ik

18.00%
8.00% 16.41%
15.77%

16.00% 15.02%

14.29%

14.00% 13.21%

13.10% 0
12.38% 12.91%

11.9

12.00% 11.22%

10.00%

8.00%

6.00%

4.00%

2.00%

0.00%

HIERIR: Wind, JTRIEFREARRE <

R, ZINE TBF W RIER T R 3 E A
6/ 10



5 I zils BEHBIRIT| AT

GF SECURITIES

B1l: H BH4RATRRRHRE

RERHE (%)

1.40 1.33 1.33 1.32

1.20
1.00
0.80
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0.40
0.20
N N ) N J2) N N J2) N N 3] (o)
& & F X E & g
D O O R R A O G G .
P> P > >
FAER R Wind, JAIEAL AR TS
B12: 54T REEBLE
REBEE (%)
350.00
292.30
300.00 . 252,80 269.97
. 52.
245.71 241.32 251.49
250.00 219,77 23279 2373 22596 232.35 23443
198.38 209.07 206.20
200.00
150.00
100.00
50.00
N N o N N 23 N N 33 Y N N 1) \o)
3 7 P
S A A OO A R
P> >
FIERR: Wind, | EKAERZEFR TS
RARE, ZBNE HEWRIERT R RAR
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GF SECURITIES

MEk: HFHBRFEARAE (FRIFE: TR, T8zl §50)

2023A 2024A 2025E 2026E 2027E 2023A 2024A 2025E 2026E 2027E
WAER4E (&) F) 8 &

P/E 8.42 6.81 5.45 4.49 372 HALEMEA 9,282 9,874 11,083 12,344 13,998
P/B 0.83 0.72 0.64 0.57 0.51 FLEMN 21,140 22,421 23,274 25,783 29,009
P/PPOP 3.38 3.16 2.76 2.49 2.21 )& &k 11,858 12,548 12,191 13,439 15,011
EN e RS S L N 1,587 1,510 1,510 1,585 1,680
EPS 0.57 0.69 0.85 1.03 1.24 PSR | BN N 1,604 2,114 1,945 1,945 2,003
BVPS 5.61 6.45 7.19 8.09 9.16 ST ON 12,472 13,498 14,538 15,874 17,682
PPOPPS 1.37 1.47 1.67 1.86 2.10 Bk sk 8,548 8,420 8,394 8,500 8,844
DPS 0.16 0.16 0.20 0.24 0.29 BB An 156 167 199 222 251
P F AT 28.09% 23.10% 23.10% 23.10% 23.10% Ak 4B % 28 4 4,360 4,717 4,507 4,762 5,128
MGk E 3.46% 3.46% 4.24% 5.14% 6.21%  BLAE 3,924 5,078 6,143 7,374 8,838
Bahb R & ERIR NN ON 9 -83 -83 -83 -83
REIGK 11.55% 13.53% 16.53% 16.00% 15.00% ¥ &H0AE 7,965 8,530 9,749 10,807 12,221
B3 K 13.10% 11.91% 16.41% 15.50% 1450%  FEBAARA 4,032 3,535 3,688 3,516 3,465
A B8R FEE 15.22% 14.30% 15.49% 15.14% 1451% A2 3,933 4,995 6,060 7,291 8,755
AR 16.12% 14.67% 15.73% 15.27% 14.78%  Fri3dt 262 590 715 860 1,033
T REM B S 4.79% 4.54% 4.09% 3.94% 3.88%  4H 3,671 4,405 5,345 6,431 7,722
S LR S Yl & 3.85% 3.56% 3.22% 3.09% 3.03%  FHEAAIE 3,549 4,264 5,177 6,228 7,479
P RAT 8 2.22% 2.07% 1.75% 1.65% 1.60% HEREE

F it R A e 2.23% 2.04% 1.72% 1.64% 1.60%  WHEH 300,090 340,690 397,006 460,527 529,606
48 2 (NIM)-) B4 1.69% 1.57% 1.53% 1.48% 1.46% RHAAL 7,998 9,347 11,215 12,995 14,307
H ) £ (NIS)-m) FLAE 1.63% 1.52% 1.49% 1.45% 1.43%  FHAH 292,993 332,554 385,791 447,532 515,298
HF G RRAIG 9.78% -4.85% 0.00% 5.00% 6.00%  HFEKF 226,011 255,655 306,786 343,600 388,269
X N SN 25.58% 26.85% 23.76% 22.24% 20.83% Ak RAT 31,044 49,153 30,175 34,852 39,906
FRAEA 34.96% 34.95% 31.00% 30.00% 29.00%  FL# = 30,176 25,836 41,338 53,739 64,487
W TR HRR 1.42% 1.10% 1.00% 0.82% 0.70%  Hpd 27,761 26,764 28,295 32,538 37,289
R FTAFALE 6.66% 11.82% 11.80% 11.80% 11.80% A &% F 587,321 671,334 775,305 892,718 1,022,267
DY Exih # A 607,985 689,963 808,440 929,666 1,065,393
R IERION 11.99% 6.38% 12.25% 11.38% 13.40% A% 386,062 432,024 502,919 580,872 665,098
HF RN 9.78% -4.85% 0.00% 5.00% 6.00% )R ATHEH 18,235 28,240 28,240 28,240 28,240
ST ON 7.11% 8.22% 7.71% 9.19% 11.39% Rk fifr 60,213 68,696 75,566 90,679 104,281
=S 0.41% -1.50% -0.30% 1.26% 4.05%  KATHRA 107,505 126,992 152,391 175,249 206,794
PAEFTA)A 7.19% 7.10% 14.29% 10.86% 13.08%  it& fifk 572,015 655,952 759,116 875,040 1,004,413
FIPERE 25.43% 26.99% 21.33% 20.31% 20.07%  fifkesit 568,046 645,063 759,116 875,040 1,004,413
HALE 15.91% 19.97% 21.35% 20.31% 20.07%  BRARBLI 39,939 44,900 49,324 54,627 60,980
Va4 ) 15.11% 20.16% 21.40% 20.32% 20.08% KEFKE

BAIRED TR AR 3,539 3,873 3,859 4,306 4,686
ROAA 0.65% 0.68% 0.71% 0.74% 0.77%  RRA#HE 1.18% 1.14% 0.97% 0.93% 0.88%
ROAE 10.71% 11.51% 12.45% 13.48% 14.44%  RRAARE 0.57% 0.52% 0.53% 0.55% 0.55%
RORWA 1.02% 1.10% 1.20% 1.26% 1.33% #K&EEER 226% 241% 291% 302% 305%
FARA R 2.67% 2.74% 2.82% 2.82% 2.70%
TRARS 12.79% 13.80% 13.14% 12.67% 12.37%  AHE

—BRARRE 10.10% 10.67% 10.21% 9.89% 9.70% ARk 77.73%  78.86%  78.94%  79.28%  79.63%
AN & 8.42% 9.11% 8.85% 8.71% 8.66%  WHIEK” 49.36%  49.38%  49.11% = 4954% = 49.71%
I A = 384,978 413,212 475,194 544,097 620271  HFEKFILKE 37.17%  37.05%  37.95%  36.96%  36.44%
FRe AuAt B 4k 63.32%  59.89%  58.78% 58.53% 58.22% = RLFFIEKS 4.96% 3.74% 511%"  5.78%°  6.05%
HAER IR Wind, JTEAGEAZ BT TS

RAIXEE, ZINE BHWEIEARTIR R R AR
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GF SECURITIES

] RAAT AR R N 2R

1%, F . RSB, RKFERFEME, 2008 FIHEAFRATLHR, 2018 HHN T KIEALRAR T .
e JE 1 RESMIR, FRMEZEKFHE, 2022 FFIEAELATE BDLARR, 2025 3N RIEAL R F 3,
& X HEARR, FEARKFML, 2024 i KAESL R TS,

x F oo HBARR, FEARKFMRE, 2024 FN) LIEAK BT S,

X)W B BATRRRR, AWK FRFFHE, 2025 557 AT KAEAZ BT S,

J K AEH—AT e 3 FIR RS

FEN: THRER12AAN, BEMHEINERTF KA 10%0 L.
BAH:  WHRER12AMARN, BT KA EFHEEAT-10% ~ +10%.
Zib: WMHKRKRI2AAN, BMEILGETRE 10%0A L.

J RAEF— 8] B F R BB

EN: FHAR12AAR, BRNEIIET KA 15%0% L.

¥ FHAR12AAR, RMEILET KA 5%-15%.

#FAH: THAKR12AAN, RO RIS EM@ENT-5% ~ +5%.
i FMARKR12AAN, BROEINE T KA 5% L.

BRAERM
7 I % Lk X

Hoht FMTRARLSS R TRERAESE LR TEREARL LA THAFRGRL  AREBFRLES 5
26 5 KAEAKA AT 6001 5 RFEEKA  A2FARKEA 18 E AL 429 FREMEE  JARKE 27 #
# 31 E KB 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 ) BRATRnE) BEF ARSI AREEZI (4 SRR e, HEXAERMIEARE, ARARETYES
B A4,

AR F LA RAR T BEF LR E A ATIF TS EAe B BIE MR I A BAZ & T ZE L AR T 8 R

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, ZINE EFWIRIER TR TER
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5 I zils B GBIRIT| A5 P

GF SECURITIES

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

RIREALE &) 22 ]~ BAESIZAAE 09 B P 145 AAAEHM K%, TATINATF R AT, RABRAT TVMER, EAF-FHI AR T A RS 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
LR, JTRAEAFRRIBIETAT A A TiEF B IR IR E 4 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,

AR BT FAH RR B E ) B A KAERINA T e, 9] KAEA AT EHME, TERMBBAETIRE, RE N TSRS, 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,

JTEGERT KB H 8 5 AR AT BAE & R — BB AR 4R . AR RBF A AR A REILE. IURES AT 77 ik, FEIRET KR
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 FREANRE S B ey Pl7, TR ZRELE HATEE, T AEASIHESARRE LSRR EE. SART . SHFF R LT
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
BMRIBLESE, VA ZIFBAVXTPTRAR KAT AL 8) 09UL 509458, BT, EHR (ARRET) 58N AS 5 £ XNEED)

(GRS RAEZ L) A KIRSAM RIE B

REEE

(M) ZAEHA (B ) BRABRTIRE PTG 15 12 A NIRRT LS50 X £ .

AR B

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

R, ZINE TBF W RIER T R 3 E A
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