SRS | 25=1F | ROPHEIEETI | 2026/08/13

SEATRTT (600000.SH)
WEIERIA LR, AR FiaE

THASRITIRGE 2026 FFFEWSRIR, 26H1 WWEIEKBAAIEE, 26H1 E N JARAFIERLL
DHNEK 3.55%. 4.08%, ILERIX 26Q1 HHIIFLELEN+2.14PCT. +2.59PCT; Q2 BEE U
JAREFERLL D FIE K 5.75%. 7.83%, HiRIL 26Q1 £ BIIF LA E+4.33PCT. +6.34PCT; 26H1
ROE (%) 7.92%, LT 0.74PCT, EH¥EXRDH™. SAGRDBIELIEK 7.87%. 8.14%,
FURY KIRPEF, Q2 REREF/AFIGEHRIFELLZIE; 26H1 KAREK 1.25%, IFth+2bp. [F
tb-6bp; EBEE 197.81%, IFLE-6.98pct. [ELh+3.84pct, IKELEBKIAFR; HKETLE 2.47%,
IREE-0.05pct. [EIEE-0.07pcto

PSRRI, IMEINPRESE, B, 26H1 RSB MEARSHE LD HIIEK 7.87%. 4.14%,
MRRFRIY K, WBREEE, MERR R MARIEITEMES, BERR 26Q1 727!
E=nd

BART. [O% 0.36PCT, &L, Q2 BFRH™. RFMED BB 997 {275, 372 27T, fafk

~

i, 26H1 RIFREFFELLIEK 4.82%, 1EEK 26Q1 [BI5% 0.82PCT, g EIRT(ER1LE, 1
Y KB R B A,

BERERERTE, KELTLBKIAFE, 26H1 X FRE 1.25%, Htb+2bp. FELb-6bp, R=FRE
BT ; REBEEE 197.81%, FrLb-6.98pct. FILL+3.84pct, HERETRIAZ L ; KHIth 2.47%,
IRLE-0.05pct. [AILE-0.07pct. Z5#) L, TN ATERRAF=REEBEEF—, 25 FRWRETR
RRE 1.21%, FlEb-13bp; MBERRE 1.47%, Ftb-14bp, A 25 FAHRM AR S 2K 33.8%,

TEFARERG SRR 39.4%; 25A FRAMEMZE 1.11%, Etb-5bp.

H1 BUgAFIEEIgIFLLEIA, Q2 BEWIEERELAREERLT, 26H1 EWFALLIEK 3.55%, 1EEFELL
+0.93pct, Mt EBREEEWEENABERURMER TEMIFREREFRE; 26H1 3E55F]
JEREELIE K 4.08%, 18 E[FLL-6.10pct, REEE Q2 VFFHERLLIE K 7.83%, IFLLARLREY 6.34pcto

BFFUNMEREN: FHAE 26/27 F)AEEFIDILIRD 5 3.7%/6.7%, EPS 735179 1.45/1.55
To/BE, HBIRMIIRL 26/27 F PE 7351 6.34X/5.92X, IR 26/27 £ PB 7355 0.39X/0.38X, 4%
BERABIMNE PB (LF) MEFTRMEAEER, AFABSMMIRER AT 0.50 & PB, X
SIEMNME 11.32 To/kg, HEFFENTTR.

RISER: (1) SFEKETN TASHSEASRREEY; ) FRAXLIRTN; ) 7
EHEBIE;  (4) BEBSEIA.
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G GF RESEARCH NEST | BEET
MiZ: BEBITRFIFUNER (SRIEREA: TR, HEtisinail: §h7T)

2024A 2025A 2026E 2027E 2028E 2024A 2025A 2026E 2027E 2028E
MNETE (%) FliE =
P/E 6.74 6.03 6.34 5.92 5.76 71U ON 114,717 120,483 124,744 130,165 135,329
P/B 0.41 0.41 0.39 0.38 0.36 FIEWN 288,125 265,116 273,329 286,773 301,287
P/PPOP 2.28 2.56 2.49 2.39 2.30 FEZH 173,408 144,633 148,585 156,607 165,958
SRR EFEERIIN 22,816 22,725 22,271 22,716 23,170
EPS 1.36 1.39 1.45 1.55 159  FEHEMIEEMA 33,215 30,756 31,064 32,617 34,248
BVPS 22.27 2213 23.24 24.44 2566 BN 170,748 173,964 178,078 185,498 192,747
PPOPPS 4.01 3.58 3.68 3.84 399 BElEH 121,247 117,534 119,572 123,173 128,757
DPS 0.41 0.42 0.44 0.47 0.48 s KBt An 1,972 2,051 2,475 2,478 2,595
eI 30.16% 30.23% 30.23% 30.23% 30.23% VSR EEER 49,795 49,582 49,862 51,939 53,969
Sl GnES 4.47% 4.58% 4.77% 5.11% 5.25%  EAFE 49,501 56,430 58,506 62,325 63,989
REIERE Y120 9N -1,135 -3,056 -3,148 -3,242 -3,339
FIRIE K 7.45% 5.80% 5.00% 5.00% 5.00% IR&EFIFIE 117,846 119,275 122,594 127,838 132,843
EFRig 3.34% 8.11% 8.00% 8.00% 8.00%  AFRERK 69,480 65,901 67,236 68,756 72,193
ERRFEK 4.26% 5.76% 4.85% 5.14% 5.15%  FIESER 48,366 53,374 55,358 59,083 60,650
HEREEEK 4.61% 6.09% 7.44% 7.47% 7.50%  FriSHt 2,531 2,969 3,045 3,250 3,336
IR R 3.91% 3.36% 3.30% 3.30% 3.30% EFE 45,835 50,405 52,313 55,833 57,314
I BRFWERER 3.19% 2.80% 2.74% 2.74% 2.74%  VAREFE 45,257 50,017 51,886 55,363 56,798
EERARE 1.87% 1.57% 1.51% 1.47% 1.45% BEFEAGRR
FIgT B AR RE 2.09% 1.65% 1.59% 1.56% 1.54%  BEREE 5,391,530 5,703,973 5,989,172 6,288,630 6,603,062
FEENM)-NEE 1.27% 1.27% 1.25% 1.24% 1.23% BAREES 136,769 139,581 150,665 160,484 170,779
AFHENIS)-NEE 1.11% 1.15% 1.15% 1.18% 1.20%  BEOEE 5,269,160 5,572,502 5,838,507 6,128,146 6,432,283
AFEBRBNILR -6.69% -0.40% -2.00% 2.00% 2.00% RBEEHES 2,809,124 2,961,869 3,050,725 3,203,261 3,363,424
FIEBMNE W 32.82% 30.74% 29.95% 29.83% 20.79%  fFHRRAT 411,539 422,767 488,450 527,526 569,728
AU L 29.16% 28.50% 28.00% 28.00% 28.00% A&~ 597,361 651,582 684,161 718,369 754,288
ST IR 1.33% 1.19% 1.15% 1.12% 1.12%  Hith&~ 374,696 473,026 415,698 446,241 478,206
LPRFTSRIER 5.23% 5.56% 5.50% 5.50% 550% HEB&E™ 9,209,554 9,740,191 10,212,508 10,737,787 11,290,502
WEREFGKE EFEATT 9,461,880 10,081,746 10,797,348 11,590,675 12,420,928
ISV ON -3.1% 5.0% 3.5% 4.3% 4.0% R 5,229,282 5,653,358 6,105,627 6,594,077 7,121,603
EFEBRBN -6.7% -0.4% -2.0% 2.0% 2.0%  FERITER 118,442 139,039 139,039 139,039 139,039
Bl -1.5% 1.9% 2.4% 4.2% 3.9% Rk 1,727,567 2,079,603 2,183,583 2,292,762 2,407,400
Bz -6.9% -3.1% 1.7% 3.0% 45%  KI{THREH 1,419,972 1,140,416 1,254,458 1,379,903 1,517,894
RERIFIE 0.2% 1.2% 2.8% 4.3% 3.9% ItEAR 8,495,263 9,012,416 9,682,706 10,405,781 11,185,936
R 18.9% 10.4% 3.7% 6.7% 27% et 8,717,099 9,257,316 9,935,550 10,688,544 11,478,033
R 22.5% 10.0% 3.8% 6.7% 27% BRANGEET 744,781 824,430 861,798 902,131 942,894
3R EFIE 23.3% 10.5% 3.7% 6.7% 26% HAIERE
&HEES TREFRE 73,154 71,990 78,582 82,532 86,664
ROAA 0.50% 0.52% 0.50% 0.50% 0.48% TREHE 1.36% 1.26% 1.31% 1.31% 1.31%
ROAE 6.28% 6.76% 6.37% 6.50% 6.36% TRAEME 1.16% 1.11% 1.10% 1.05% 1.05%
RORWA 0.66% 0.66% 0.63% 0.63% 0.60% IKEBEE 187% 194% 192% 194% 197%
BARR b alng 2.54% 2.45% 2.52% 2.55% 2.59%
ARAFTEE 13.19% 12.47% 12.17% 11.90% 11.61% ot
—RBEETEE 10.04% 9.99% 9.77% 9.57% 9.36%  fFhitt 103.10%  100.90% 98.09% 95.37% 92.72%
T —RERTTRE 8.92% 8.99% 8.84% 8.70% 8.54%  LIFNRHT 56.98% 56.58% 55.47% 54.26% 53.16%
AR PR = 7,192,017 8,020,729 8,582,180 9,182,933 9,825,738  RBHEIKKF/LAEFE 29.69% 29.38% 28.25% 27.64% 27.08%
EUisain e 76.01% 79.56% 79.48% 79.23% 7911%  RAEFEIBERE 6.31% 6.46% 6.34% 6.20% 6.07%

HIRFIR: Wind. | RIS ERERRAL
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I~ &RITAERF /A

. BEDIM, JERAFERFANL, 2008 FFHAMETRITIERS, 2018 SN RIESREMAFTH O

FERARFHL, 2020 FFHEMERITUAAZT, 2026 TN RIEFREAFTHD.
MM, REARASENL, 2024 SN RIEBFREATHC.
L BN, REARKFNL, 2024 FIIN RIBSREHRRP O
D BERARR, ERAFEFFML, 2025 7 AN KIESREARH .

o
fRE SKERIE
SAC HIES: S0260518020004 SAC #HIES: S0260526040001
nijun@gf.com.cn SFC CE No. BYA783

bjzhangxiaohui@gf.com.cn

EAR, REHIFEBISNMNESERERIIMEEAN, FRAIESEBNERKEER.

BXRA:
X% 021-38003645
liuwangin@gf.com.cn
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I RiEFE EN: FUHEBRSE 12 DB, BNEMBBFAE 10% L L.
1T IR BT ISLEA B TERSSE 12 NAW, BROERT AR RN A F-10%~+10%,

FH: FEAEREK 12 MAAR, BNKRIGSTF AR 10%L Eo

I RiEFE N FUEBRSE 12 DB, BNMEMBBFAE 15% L L.
PNEHEEIELRIHEE 15 FEARR 12 MAW, BNERMBF AL 5%-15%o

FAE: IRK 12 N AR, BRNES AR EEE N F-5%~+5%.
S FHIRR 12 DAA, RINFISSTRE 5% .

BRRFEA sk BB ER4RED HARARFE
PN TONTRIAIK 578 26 ST KIS KE 47 1% 510627 gfzqyf@gf.com.cn
AT R REEXEREER 6001 SKTERAE 31 /& 518026
. AARTEBXAIEIE 2 SAIKE 18 & 100045
LW DETARTXERILE 429 SHRRERRAE 37 # 200120

BB BELFERESI S AKE 27 # -

EEEAER

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

[TRIES (B8 Z0LBRABASEBILASHENIESEHEL 4 SR MR, EREBIIMaRE, ARARSTHESEMXND H.
FREZLARA SR PEIESIHSEMOITINARE EMNEB LIRS ENEREEETESMRAR SR K E.

EEEHR
I RIESRAERABREXBNIGTRESAREPRMMN AT I RAEARUNEXR, EIt, REBNYEZE RIESRHERAB REXBENAE R 77T

BOBTER P RMN AR S AR LRI, RABNNKIEARENBFHEMRIRR. REREN AT FHRFREH BITABRENG, EATEHD
FIESR ARG ENIBIEFRARKINPBEIE O RFEIN TS
FREZLARAS BKREA CUTYEM “HRAR” ) HNEAREFEXABRTIEFNIATINAS, FHAER: (1) TRENEHBOREL. HRWRIINE
HRBRA R T AR E R HE BOXFAEXQBTESFHFAE AR, FARERTRIESNLG; (2) HRARNSOREHHRMILTIEEIE. WEERR
KPR ERREFMREENEL. AR EE BRIV R,

RARGMERIRE IR EKIEA T RE. BFAITN. TIFEFSMRARME, EXMRARTEE RIEFNEFEERN, ZEEEWNSDRKRFRIE

SFHRAIRITERW S
FRENEOE RIEFENERNERFEGFIMLE, IR, RERRATTILUER, BNFREAMEEERENS. T RIEBSHTEBEXA
BT EMR R RIS FRAREMAEN REFNE R, EFEERIXERRELTAREFVEESRIMER, [ RIEFHRRRERTHUATTEF
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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FREREAREABETREFBOANBREIRINHER BN, IR TERZRRA IR AN XL,

RIREFTHA RSB SR H A BRI RIESIANDISR, B RIESIWE AR, TREMBERRIE, RENBUESE, REPHERIAREMNSF
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 AHEMEWALAEUBEHOXTN, HESFHEERZ M HRESFREMNAIERNITHTENRZREE, T RIEFNEERSE IR
ZESARENRT—H, EERRORERR. REPMHZELL BEUNRENRRRARARTAHARESHR0AY, DJBNERELERTES. | KIS
HIESMARS L SHEXES. BRERR. HNANR T EAIREMIREIESING. ERIEAREN, AR T BEXINGERE (B8) o
KRR S PIEEIEN/ SRR/ 2V RSN BNELREER ( “BR7 ) . HERIMERREAIFERIENINART E D TRHEDIE RKIBAEE, SR
BNIPTRERATA/ AT MRS L, EERERT, EHF EARSER) SEBILERFSRTNE S EIRGORMEERL) BXREKFMIE.

MR
(MRS (&%) BARRIRSAAETEEE12 MTERHEEEARARITISHXR,

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