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sI7AERTT (600919.SH)
SIRIEKBARIRIR, Arha2FRFRaE

JIARITIREE 2026 FHFEIEIRR, 26H1 EWIEKIARIEE, FIHEKERGME, 26H1 Sk

. AREFEREE D FIIEK 9.11%. 8.09%, 1K 26Q1 BRI EH+0.70PCT. -0.11PCT;
Q2 BEENRN. IR EFERELE D BIE K 9.80%. 7.99%, 12IEIX 26Q1 3 IFF LT E+1.39PCT.

-0.21PCT; 26H1ROE (£Fft) 15.72%, [REItbIEF 0.08PCT. EWUEKIARIRE, FitEER/MRE
=: H—, BEREAMEBRKE, 26Q1 BT A~EWEE, SRESERRALEE, IER
EPAEERE, BHERARIKTRRERIFERR, MRARRAEES R, SEEREE

R TAT, 26Q2 BEMBAMEIAGUE, HZ, FBIEKIIHRFRE, BEABSE
TY KR, BEZUBLTENHSE5RARNR, B Q2 AEmHREESESE, BERAE. RBERTEF
I HRIFREIE K, H=, MitRALERSSHRHIRIEELS. Q2 IHRAMIREMESE,
ZEE/AF] AC & OCI EBIRE, 25A FME AC. OCIHZR/FHREN 737 66%. 13%, Ri% AC

REESRIL 5%, DEP]INEIFERI25A FESEN 16%, Tt =P e =N 25

MBS RIFSIE, IRBPRERE, B
MR R 5K, AR BRIRR RARMETHHES,
4.91PCT, £t L, Q2 BERHM. HHHIENFIENM 297 1275, 805 127w, IFEHAFMREE
FEES EmFRIEEWS » 26H1 RERSAALLLIEK 17.16%, 15

BRRTEGIE R

, 26H1 KRR AT SHELE 2 5)IGK 17.18%. 14.00%,

RI% 26Q1 7355 7.98PCT.

\er

508 1275, FitABLE fa{RiE

4 26Q1 B3 4.67PCT, TFRig)

AERERFRE, XNERHMENTR. 26H1 A FREIAE 0.81%, Lt 26Q1 #FF, & 25A KT
% 0.03PCT, RIFEMLIEEMAT; KREBEX 304.83%, IFLL 26Q1 % 3.53PCT, XBUikHh
BESIRIFF L. NEIRT AR S LRV, AT E ISR TIIRER, FUtTREMREFFEE.

BRTNSRERZN: &8 7 BFEET K 2o W TREXR T LR B K sRITH SN
=, thInSHE. HI. HOBSEWAXETIH. Hl. WARSHMURET. TXEXE, R
E0RRATHREE, MARKR—BENEERXEINZOEE, ARFMEKE alpha BEZEL KR,
FEEMER ISR, EUCEKEARIZRE, FIDEKENRE, AFRERNRE, INRARNAES
BH—FNE, it AT 26/27 FJIEFHIL]
1%, HBIRMNIIR 26/27 £ PE 95!179 5.96X/5.38X, ST 26/27 ££ PB 233159 0.74X/0.66X, 4&
FEERATIRE PB (LF) EEFRMEAEIER, ATARSRMURESKRSE™ 0.95 1% PB, W&
12118 13.68 JT/k, EFEN"TTR.

R5I/ 8.76%/10.11%, EPS 93519 1.92/2.13 75

RpERRR: (1) EFEKBTA VESBTERATRETL; (2) FREE LB,
TR, (4) BEREEETH; (5) RAMIZKNEINA.
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B 1: SIABRITELRNRLLIEE
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BIERR: Wind, [ RIEFZEHATHO

B 2: SIHRITRITFESHRE TR
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FHERIR: Wind, [ AIEFZRAFHL
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B 3: SIHRITIASSFERELIDE

PEYSIE lPE | il i3

35.00%
31.31%
28.90%
30.00% 27 20%
25.21%
25.00%
20.00%
15.00% 1325%
0.02% 10.05% 10.06% 10-76%
10.00% 8.16% 8.05% 8.35% 8.20% 8.09%
5.00%
0.00%
1) ol N N 20} e N N 30} el N N e N N
S . A R A I AN I P S
< DAL O A G A
HIRFRIR: Wind, [ RIESE BRI
B 4: IAPBRITREEE WIRNFLLIEE
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FHERIR: Wind, [ AIEFZRFHL
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B 5: SIARITREEFDSHE LG E
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BIERR: Wind, [ RIEFZEHATHO
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BIERR: Wind, [ RIEFZEHATHO
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FHERIR: Wind, [ AIEFZRFHL
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B 9: SIABITEREHELLILE

B BRI LI
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BIERR: Wind, [ RIEFZEHATHO
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FHERIR: Wind, [ AIEFZRFHL
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B 11: IHPRITFAREME
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HIERR: Wind, [ RIESFZBEAFTHD

B 12: ITABITIREBSE
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FHERIR: Wind, [T RIESFZRATHO
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MiR: SIARITRATUNR (SRISFREN: FT/RE, HMEtREA: AT
2024A 2025A 2026E 2027E 2028E 2024A 2025A 2026E 2027E 2028E

MEFE () Fig®
P/E 6.95 6.51 5.96 5.38 4.80 AR BUIN 55957 67,518 72,015 83,216 96,481
P/B 0.90 0.82 0.74 0.66 0.60 FIEWN 130,702 142,657 156,007 174,709 199,352
P/PPOP 3.24 3.79 3.53 3.33 2.96 FEZWH 74,746 75,139 83,992 91,493 102,871
FREIEIR BFEERIIN 4,417 5,655 7,069 7,422 7,422
EPS 1.65 1.76 1.92 2.13 2.39 AEMIESIN 20,442 14,770 16,837 15,154 14,396
BVPS 12.73 14.06 15.59 17.30 19.22 ER1Z5ON 80,815 87,942 95,921 105,792 118,299
PPOPPS 3.25 3.44 3.87 4.28 4.79 ERIa2s 39,307 46,548 45873 50,949 56,711
DPS 0.52 0.56 0.62 0.68 0.77 T Mt on 947 993 1,294 1,445 1,641
BEZA=R 31.52% 32.11% 32.11% 32.11% 32.11% NIy E=$E 19,983 23,451 23,213 25,390 28,392
i B E 4.54% 4.92% 5.38% 5.96% 6.69% BRI 41,508 41,394 50,048 54,843 61,588
RanttE R ERIZINEON -240 -328 -360 -396 -436
FRUEK 10.7% 17.8% 15.0% 15.0% 15.0% RERIFE 59,645 63,171 71,054 78,560 87,829
Frigk 12.8% 19.9% 15.0% 15.5% 15.0% RERERL 18,377 22,105 21,367 24,114 26,678
ERRFEK 16.0% 23.9% 15.7% 14.2% 14.2% iR 41,268 41,066 49,688 54,446 61,152
THEAGEK 15.3% 25.3% 15.8% 14.7% 14.5% FrS®t 7,962 4,783 9,938 10,345 11,619
T BT R 4.87% 4.39% 4.05% 3.95% 3.93% AR 33,306 36,284 39,750 44,102 49,533
T BRTIREE 3.54% 3.21% 2.95% 2.87% 2.87% V3EEFE 31,843 34,501 37,522 41,316 46,051
FHERITEE 2.12% 1.75% 1.60% 1.50% 1.45% AFFRER
T B RGRMAEE 2.26% 1.89% 1.76% 1.66% 1.63% IR E 2,095,203 2,469,061 2,839,420 3,265,333 3,755,133
EEZE (NIM) 1.52% 1.52% 1.36% 1.37% 1.39% R EEE 65,416 66,652 68,207 72,962 80,893
AR E-NEE 1.28% 1.33% 1.19% 1.21% 1.24% BRUEE 2,038,661 2,411,711 2,771,212 3,192,371 3,674,239
ARG IR 3.3% 28.0% 25.0% 5.0% 0.0% Eita e 1,526,470 1,927,888 2,217,071 2,549,632 2,932,076
BIEBWNE 30.8% 23.2% 24.9% 21.3% 18.4% FRRIT 142,275 185,383 297,818 343,980 395,577
(D%l ON=d 24.7% 26.7% 24.2% 24.0% 24.0% BN 199,976 328,940 328,940 328,940 328,940
HREZ HF TR 0.92% 0.97% 0.81% 0.79% 0.76% Hthzr= 44,659 77,393 180,200 205,895 234,933
SR K= HEEIt 3,952,042 4,931,316 5572,527 6,367,119 7,265,113
RSN ON 6.3% 20.7% 6.7% 15.6% 15.9% [e2 2,160,655 2,589,724 2,978,183 3,439,801 3,955,771
== ON 3.3% 28.0% 25.0% 5.0% 0.0% EESEREEA 138,274 212,628 212,628 212,628 212,628
ERIZ5ON 8.8% 8.8% 9.1% 10.3% 11.8% Bk A R 594,951 977,294 1,153,207 1,326,188 1,525,116
BRI 11.0% 18.4% -1.5% 11.1% 11.3% KITES 643,080 652,948 790,067 908,577 1,044,863
KRERIFD 7.6% 5.9% 12.5% 10.6% 11.8% TR 3,536,960 4,432,594 5,134,084 5,887,194 6,738,378
FARE 6.7% -0.5% 21.0% 9.6% 12.3% AFETT 3,638,383 4,581,734 5,193,566 5,955,401 6,816,447
R 11.0% 8.9% 9.6% 10.9% 12.3% AN @S T 313,658 349,582 378,960 411,718 448,666
3E5FE 10.8% 8.3% 8.8% 10.1% 11.5% EBERE
‘EFIgES FREFRE 18,685 20,637 23,047 26,403 30,514
ROAA 0.91% 0.82% 0.76% 0.74% 0.73% TRERE 0.89% 0.84% 0.81% 0.81% 0.81%
ROAE 13.59% 13.14% 12.96% 12.94% 13.07% TRALME 1.43% 1.22% 0.90% 0.80% 0.70%
RORWA 1.36% 1.30% 1.27% 1.27% 1.29% REBEEX 350% 323% 296% 276% 265%
FAER5R 2 3.12% 2.70% 2.40% 2.23% 2.15%
REFEEE 12.99% 12.87% 12.88% 12.89% 12.92% it
—RERFTEE 11.82% 11.67% 11.42% 11.20% 11.01% =FEth 96.97%  95.34%  95.34%  94.93%  94.93%
ZO—RARTERE 9.12% 8.93% 8.94% 8.95% 8.98% BB HR= 53.02% 50.07%  50.95%  51.28%  51.69%
PNAUXLBS 25 7= 2,617,818 2,956,834 3,282,086 3,643,116 4,043,858 BRER=IRE™ 38.62%  39.09%  39.79%  40.04%  40.36%
R IAY Z 3 66.24%  59.96%  58.90%  57.22% 55.66%  FAF/RE 506%  6.67%  5.90% 5.17%'  4.53%
ISR Wind, IRIEHREHRDL
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‘ﬁ T BREOWN, ACRAFERFIL, 2008 FHEMERITUMZ, 2018 FHN AIEBFRRIATT .

‘%t% 3 M, FEEAFHL, 2020 FFHAMETRITAZ, 2026 TN RIEFREAFTHFD.
FREARAFIL, 2024 SN RIEBSEEMRA .
L BRI, REARAFL, 2024 FIIN RIESEREMRA .
D BERRARR, IERAFEFFMLE, 2025 F7 BN RIESEEHRRF Lo

RE SKEXHE ENE
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I RiEFE N FREBRSE 12 DB, BMNEMBBF AL 10%L L,
1T IR BT ISLEA AT TR 12 NEM, BHOAERT AR EEEE T -10%~+10%,

FH: FUEAEREK 12 MAAR, BNKRIGST AR 10%L E.

I &iEFHF TN FREARE 12 NAW, BMERIBF AL 15%L L.
NEHEE TN 1R FEBRSR 12 MK, BNRIEBF AL 5%-15%.

B/E: FARR 12 NEA, BRNENT KRN TIEEN T -5%~+5%,
SFH: FUEARR 12 MAAR, BNKRIGSTF AL 5% E.

BXAR A sk BB ER4RED EARARRE
PN TONTRIAIK 578 26 ST &S KE 47 # 510627 gfzqyf@gf.com.cn
AT R EEXEREER 6001 SKTERAE 31 & 518026
R ARHAEEKAIRIE 2 SAIKE 18 = 100045
Em: bEWHERNXERIE 429 SHRRMAE 37 # 200120

58, EBSFERE8L S AKE 27 #

SERE KRR

FRERT RIEFROBRATHEXBANMENE, T RIEFROBRADREXBNMLUTAIRA T RIS . KMMRENDBERIBEAAER. HXAER. &
MABEERA RIEFTZERIMEXNEFEXSEGMEERRN FARIEZENETER.
MRIESROHERATESEFEIL NS EMIESRAEAISHEE, ERTEILESEE, ARARSTHE BREMXRRIN) HDH.

[TRIES (B8 Z28BRABASEBILASHENIESEHEL (4 SR MR, EREBIIEaRE, ARARSTHES BRI H.
FREZLARA SR PEIESIHSEMOITINARE EMNEB LIRS ENEREEETESMRAR SR K E.

EEFER
I RIESRAERABREXBNIGTRESAREPRMMN AT I RAEARUNEXR, EIt, REBNYEZE RIESRHERAB REXBENAE R 77T
BOBTER A RMN AR S AR E R, RABFNMKIEARENBFHEMRIARR,. REEN AT FHRFREH BITABRAENRG, A2
FIESR ARG ENIBIEFRARKNPEIE O LFEIN TS
FREZBEARAR. BREA CUTHER FRAR" ) HWUEREPEXQADRIEBFHIARDTAS, EHER: (1) FRENLIMWOEL. HRNRIIE
HRRA R T AR E R HE BOXFAEXQBTESFFAE AR, FARERTRIESNLG; (2) HRARNSOREHHRMILIEEIE. WEERR
KPR ERREFMREENEL. AR EE BRIV R,

RARGMERIRE IR EKIEA T RE. BFAITN. TIFEFSMRARME, EXMRARTEE RIEFNEFEERN, ZEEEWNSDRKRFRIE
SFHRAIRITERW S
FRENEOE RIEFENERNERRFESFIMLE, IR, RERRATTILUER, BNFREAMEEERENS. T RIESHREBEXA
BT EMR R RIS RAREMAEN RESFNEF . EREERIXERRELTAREFVEERIMER, [ RIESFHRRRERTHUATTEF
ERFUXEEHEDHERSE.
FIREPMRMIES FI BB RA IR LEERIHX AL E, HE8, REIRNG, IESNETRSKE, RIRACIRAIEREREN, dEMNISHARIER
KR FRENAD. MRBEVHREZEEADIERNEEREER. VSKRMEHRER, TR ERES A X FREIISFHER TANKRERN,
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FREREAREABETREFBOANBREIRINTER BN, IR TR REFH IR AGEER KL,

FIREFFHERBRIBAM AR H BT ZIE5FA R 5, B KESAYHEERME. TREMBERRIL REABUESE, REPHEEIARERRT
MRRFTAESE M HN TN [ RIEFFANEARBRRENASTS IMBIRRFIBEIARE, RIPEERENBEMIE. TR TN UAREINAEIRI AT
IRERREMEIRE, WERE, NAEHTLEL.

[T RIEFFRHHESFIREFMHEET BB TRELIIRE. FIRERMATASZNTENR. BRI E, HARTRIESNILT. [ RIS
EAR R AHEMEWALAREUBEHOXTN, HEEFHEERZ M HRESAREMAERNITHTERRZREE, T RIEFNEERSE IR
ZESARENRT—H, EERRORERR. REPMHZELL BEUNRENRRRARARTAHARESHR0AY, DJBNERELERTES. | KIS
HIESMARS U SHEXES. BRER. HNANR T E A IREFMIRIESING. ERIERREN, WHART#REXINGRE BB) -
KRR S PI BN/ SRR/ 2V RSN BNELREER ( “BR7) . HERIMERREAIFERIENINATT A TRIEDIE RIKIBAEE, SR
BOTPTRERATU/ AT MRS L, EERERT, EHF ARSER) SEBILESFSRZTNE S (EIRGORMEERL) BXREKFMIE.

IR
(VRIS (%) BARRIRSAASTEEEL2 MPERFHEEEARARITISHXR,

hRAR AR
RE RIEFFRAPEIFE], EEVHI NI ATSUERERER. 26 FIE. B2M51H, SNBRLERN—TFREREREFEHBLEER. 2. FIE.
HHMS | BE AR,
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