Z

L |

iR UEST

BAT A R4 AT I

X X447 (601818.SH)
2025 4 04 /| 28 H

BERE: B (EH)

BRI, TAREFAR
— K KA4RAT 2025 S —F 38 LI

x| 24 (9A7IF)
liuchengxiang@kysec.cn
iE$5 %5 : S0790523060002 iE45 %5 : S0790524060002

XX & (DHIF)

wuwenxin@kysec.cn

B 2025/4/28
L AT AR (L) 3.89
—F R & RIK(T) 3.97/2.98
EAAL(fL ) 2,298.43
B TAA(fL ) 1,805.23
B A(TRR) 590.86
AR AL A (TLRR) 464.07
I 3AH #F F (%) 17.35
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® BILEMB &, AERERENTAL

K KARAT 2025 SF—F & 5 HL7E % 330.86 12T (YOY-4.06%), & Ak M4 18 12 FRIL %
128044108 124.64 1T (YOY+0.31%), BAERAAAF-FAE, IANLEM 2 A 35 47,
2025Q1 ¥ F 934 &L N 225.38 12T (YOY-6.84%), = )b T FE42rsha sk
2024 54 A PTACE ; 2025Q1 # % 52 ALAE Ak N 105.48 12T (YOY+2.46%),
E2FP R AT A KERCEE KTk, £ BRI FRE R HFKRE ., RITLF
B EZMAH TR, RAMGEFF L 2025-2027 5 B AN, Fa+ % K 4R 4T 2025-2027
S )3 B A AV A B A 41714181424 1L 7, B bk 3 3% 45 5] 9 +0.05%/+0.20%/+1.51%;
B AT RN 3T 2 2025-2027 4 PB 471 %4 0.45/0.44/0.42 4% . w1 FH% = & P44,
SRR R, BH CHEET R,

® BRI A IR LA, K REM A

K ARAT 2025Q1 R A4 K50 4.11 FALA, BF w3 K 5.24%, 3% 3 F 2024
FONEF, REAKEA b, B ER T @, 2025Q1 KA EH N 4217
7T, B 3.49%, #4 T 2024Q2-Q4 2L =ANFEMRILABK, T i
LM A, RAFEERAAHGE K, S EARIKEE, 2024 F R KBATAK
MAFEF T4 14BP £ 2.18%, fostor Tt = sl & £ T eI ¥rh, Mt
EHBIE R, UAREN BB, F 8 ETERRBELEIE

® FNREFILHE-F, ootk 1iE iR

2025Q1 AR R BB LR F A 1.25%, 7~ RE SR, RE&EF EF 174.44%,
#2024 F KT 6.15pct. (& FHARNKE, S —RI—BIT AT FEH A
# 9.40%/11.48%/13.50%, #: 2024 K4 %] % 0.42pct/0.50pct/0.63pct. 2024
FEFERAA N B3 G T L@ AR R4 A L] £ 30.14%, 4% 2023 49
23 (2023 5% 28.41%); #E 2025-04-28 A% & F H 4.86%, 1 L7 4RAT P &

-2024.10.31 FAr7, ok its R, & E 2025-04-28 49 PB 4 0.48, &4+ T4,

(Biacherasi®, PHRLALER o Ripftm: FNEFHATH, BEIME, NI#BTAANE,

B— ok KARAT 2024 3R &) v e

02491 W %8 & A B E 8 AR
/AR 2023A 2024A 2025E 2026E 2027E
# N (B F ) 145,685 135,415 136,902 138,438 139,833
YOY (%) -3.92 -7.05 1.10 1.12 1.01
V3 B4 AV E (7 ) 40,792 41,696 41,718 41,803 42,436
YOY (%) -8.96 2.22 0.05 0.20 1.51
&R ALE(T T 1) 101,862 92,039 91,650 92,608 96,278
YOY (%) -4.42 -9.64 -0.42 1.05 3.96
ROE(%) 8.38 7.93 8.32 8.10 8.02
EPS(HA A B A%/ ) 0.69 0.71 0.71 0.71 0.72
P/E(4%) 5.63 5.51 5.51 5.50 5.42
P/B(1%) 0.51 0.48 0.45 0.44 0.42
HABERR: BB FRIEKFF LT
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EXZ - ACES) 2023A  2024A  2025E  2026E  2027E [ % & 3% 4R % (%) 2023A  2024A  2025E  2026E  2027E
RS ON 250,809 234,007 235525 237,697 228,716 4 A)iAiik -8.80 2.03 0.27 0.24 1.46
# 8 F 143,329 137,341 135,806 135,867 126,222 k& RTAIENE R -4.42 -9.64 -0.42 1.05 3.96
A BN 107,480 96,666 99,719 101,830 102,493  ALATHIIEMGR -11.09 3.45 281 0.24 1.46
F 4% BN 26,724 22,194 21,084 19,608 20,001 B Lok E -3.92 -7.05 1.10 1.12 1.01
FHHRME L H 3,026 3,123 3,185 3,249 3314 AALEMNIER -5.43 -10.06 3.16 212 0.65
F 4 5% BARA AN 23,698 19,071 17,899 16,359 16,686 F 45 BRI -11.15 -16.95 -5.00 -7.00 2.00
H AR AN 14,507 19,678 19,284 20,249 20,654  FL&HAMA LR -9.21 321 2.00 2.00 2.00
EEIF RN IN 38,205 38,749 37,183 36,608 37,340  FHHAMMEBINIEGE -11.39 -19.52 -6.15 -8.60 2.00
ERIRLON 145685 135415 136,902 138,438 139,833  AbdkAoi AR 29.15 35.64 -2.00 5.00 2.00
A B e 1,716 1,650 1,700 1,719 1,736 &) AN 0.60 1.42 -4.04 -1.55 2.00
A 4R AE 32T 41,042 40,365 42,440 42916 40552 Lk FHEIEIR AIER -2.93 -1.65 5.14 1.12 -5.51
oAbk SR A 1,019 1,020 957 986 1,006  H Ak Gk KR 2.72 0.10 -6.21 3.02 2.03
ERIZOR I ON -46 -341 -156 -209 261 2 RBAAB kMg 2.92 -22.19 2.68 2.01 6.92
A& ATA)E 101,862 92,039 91,650 92,608 96,278 A &F S EHIER 7.98 2.18 -4.73 1.69 2.90
15 BB ALAR R 52,075 40,522 41,609 42,445 45380 @ SFHE IR 6.01 3.88 2.00 2.00 4.00
A3 K AR 49,757 51,474 50,029 50,152 50,886 Rk FiEik 54.05 38.43 -75.95 3.00 2.00
P AFAL S A 8,681 9,563 8,005 8,024 8,142  BFIAHIE R 6.10 3.90 -0.42 -0.05 213
A 41,076 41911 42,025 42,128 42,745 it .E Atk 7.64 2.01 2.61 2.26 1.66
DEE e AR 40,792 41,696 41,718 41,803 42436  HMAHIER 453 -1.44 3.00 3.00 2.00
PR LR 3,786,954 3,933,902 4,012,580 4,092,832 4,256,545 Rl ik fi gk -0.32 6.62 2.00 2.00 2.00
Bl b 7 249,684 345634 83,135 85629 87,342 M RATHHIGR 57.18 -4.01 25.87 2.00 4.00
B 6,772,796 6,959,021 7,185,084 7,379,833 7,538511  JZAEN IR EEE 8.76 6.39 10.23 7.25 6.78
T A 4,094,528 4,035,687 4,156,758 4,281,460 4,367,090
HAb ot 8 R 2,028,954 2,211,048 2,253,162 2,273,448 2,296,545 2023A  2024A 2025E 2026E 2027E
Akt & AR 94,529 122,055 124,496 126,986 129526  &AAlfeH (%)
By 6,218,011 6,368,790 6,534,416 6,681,895 6,793,161  ROAA 0.63 0.61 0.59 0.58 0.57
o S TR FALS 552,391 587,700 647,831 694,776 741879  ROAE 8.38 7.93 8.32 8.10 8.02
WA R A F 69.92 67.97 66.95 66.90 68.85
FlEBIR (%)
% 8 £ (NIM) 1.74 1.54 1.50 1.45 1.41
##| £ (SPREAD) 1.68 1.45 1.35 1.25 1.18
K R £ (%) 2023A| 2024A  2025E  2026E  2027E EEEN-N & 4,07 3.73 355 3.40 3.14
LR N b VA8 98.88 98.87 97.35 96.14 95.04 &R BR AR 2.39 2.28 2.20 2.15 1.96
BRFATIE LK~ 5.27 4.18 1.93 1.96 194 FERE (%)
) b 3 75 A B 3.77 5.11 1.29 131 1.29 R B £ E 1.44 1.33 1.25 1.23 1.27
BB A &~ 0.60 0.71 0.21 0.20 020 TRRHE 1.25 1.25 1.14 1.25 1.10
YAk B e/ £ &~ 215 2.65 0.64 0.65 065 #HEEEFE 181.27 180.59 210.45 18127  213.44
ENBEIE LT 1.02 1.74 0.43 0.45 045  #5re 2.27 2.26 2.40 2.27 2.35
RHRET A LT 57.15 58.10 62.21 62.40 63.07  FTARMFE (%)
G TENS e 56.03 56.98 59.56 58.54 5810 HU—AFARLREE 9.18 9.82 9.70 10.24 10.78
BFE 8T 33.81 32.61 34.57 34.33 3370 —HTARRE 11.36 11.98 11.67 12.15 12.65
& R A R 98.48 98.08 98.09 98.10 98.09 FARRE 13.50 14.13 13.61 14.05 14.52
A AT A AR 107.00  107.16 97.96 96.20 96.26  HMAEER (L)
BB & G B 66.87 64.60 64.85 65.32 6554  EPS 0.69 0.71 0.71 0.71 0.72
o) RATHE RS 8 R AR 1.63 153 1.88 1.87 192  PPOP 1.72 1.56 1.55 157 1.63
) b 1 B/t & B A 13.39 13.99 13.91 13.87 13.92  BVPS 7.57 8.17 8.58 8.85 9.32
Bl b A5% /4t & f 4 9.02 9.31 9.14 9.35 926 b FE
WNF AT & Rt 3.17 3.47 3.19 3.29 345 PIE 5.63 551 5.51 5.50 5.42
£ B/At e R 1.19 1.21 1.57 1.24 121 P/PPOP 2.26 250 251 248 2.39
KAT R HIT & R 17.95 19.71 19.21 18.78 1848 P/B 0.51 0.48 0.45 0.44 0.42
A KR RB. TFRIERI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 4/6
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
Ko ARIELAMRZ, FRIEFIFZ ARG RIEF B AR (FRAS), BB NEF SR GIIRLE R
BFH LA R F L3 FH RN IE AR S AC3, C4, CoME BT H . FEFIELELHLTHRARNEK A
/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

DA IFARE

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
GG B3 Hm F R B ATA RGN AI & R 5T & AR 69 5 AT T IR IR B 69 17 1) B & QL A6 R 09 R Ae e
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

LS Ce UL

W WA

EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;

#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T 9 &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE TS ibARE) R A% (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
I B ARIERIFRATE, RAVRAGRATIFRIRFR, A TRTOAFIL TR RTHEANRE L HIERG R
ERETAIAANGERREIL, b ST F e B AR AT 2F ENR AL, BTHF 2 HRERIRE, ARBRLE
TR E 5L, BRI kR 4,

DT AEAET 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF TR, AR (EAh L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o
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HEABE R T ARSI LI RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

FrIRIE R AT
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