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B 4 2025/4/29
L AT R (T) 9.27
—F R FHRIK(OT) 9.54/6.52
E AL ) 372.80
RABTATA(L ) 37272
B A (LhR) 40.22
RABRAMLIR) 40.21
3 AR BF E(%) 33.07
A A Y- B
Kb aRAT 7300
40%
20% mﬂﬁMPVAP
0% 'a T "
2024-04 2@ 2024-12
-20%
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(BAA2E, FASE—KITHAT
2024 4 = F 3 EIF) -2024.10.30
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® B AR -FAR, FlARIIE &

K 44T 2025Q1 S2IE AL 68.09 1270 (YoY+3.78%). 1a#441iE 21.73 1T
(YoY+3.81%) , B Akt /7 4R 4F-F42. HF 2025Q1 £ FH] 85N A 50.94 1T
(YoY+1.81%), ¥&ik% 2024Q1 %K FTlE, —FRF TN RALFF & EAH —

E TR dE&ANTT @, 2025Q1 FALR LG K& (YoY+53.08%), &

FN S LEIAEZERK (YoY+123.63%), JEEMMNEIRE IZKA 10%. H 5

BRARERASRE, AT RF & EZMA TR, KAT A 2025-2026 5537

¥ 2027 FAAFM: It 2025-2027 SFa A4 A)E 82.35 (JRAA 88.92) /86.70
(JB1% 100.47) /91.71 /27T, YoY+5.21% (BAE+11.20%) /+5.29% (JRAA+12.99%)

H5.77%, HATIEAN 3 & 2025-2027 4 PB A1 4 0.52/0.47/0.42 4&. & F K iV 4

ITHE B EFALE ., BAR S AL, RNMAFLRIE KBS, £FEN P4,

® R BAREEF Mk, AHERIREFRZH K

2025Q1 K, KBATEL =R 121 i (YoY+14.13%), HEPRHEAELEHN
5879.41 e, RlH¥EK 12.56%; 2025Q1 ¥ F3#H3E 53k 428.32 e, Rk
26.25%, ¥k 2 F &/ T 2024Q1, R EF W TAAFRIEAN KA & 2025Q1
RBRAEEHA 7507.07 12T, FIHIEK 10.98%, 3G R HFE S KF, 4
EEEGE K E Ko T RE AR I E RN, AR AR F 0T T 300 3 AT Holk
BEOTHE, B &E2HZ2RFRLESKF,

o T RERFAME, TRERI, XIERTH
EFERGEFEHENBRGEALRET, KTBRITT 2R 2% 48R N-F4%,
2025Q1 KRR F 1.18%, 3Rk 2024 K467t 0.01pet, R E&d TEE KNSR %
FBG RIEEA 2.61%, £ 2024 F KT % 0.02pct. 44 % £ F 309.82%, % 2024
F R T4 3pet, f2RE&BMAREARE, 2025Q1 K, KiVRITHS—R/I—R
JBARARFERFESH N 9.74%/11.33%/13.64%, % 2024 SF K34 H F . 2024 F 3
o S RE T VI E T BN S LB AL A G5 AL R R 22.49%, Bl
B ERA (2022 F. 2023 F5 A8 21.68%. 21.39%), @4 tEigil,

® Ao : RNEFERTIT, BEBCRME, NHARATMF.

W % 1% B Ao AE B A8 AR
AR 2023A 2024A 2025E 2026E 2027E
B LA (E F ) 24,803 25,936 27,533 29,391 31,558
YOY (%) 8.46 4.57 6.16 6.75 7.37
Ja £ % A (E 77 L) 7,463 7,827 8,235 8,670 9,171
YOY (%) 9.57 4.87 5.21 5.29 5.77
H AR ANE(E T ) 17,613 18,272 19,408 20,780 22,304
YOY (%) 9.12 0.00 6.22 7.07 7.33
ROE(%) 12.50 11.81 11.73 11.27 10.85
EPS(HA K M A/ 70) 1.86 1.95 2.05 2.16 2.28
P/E(4%) 5.06 4.82 4.59 436 4.12
P/B(4%) 0.63 0.56 0.52 0.47 0.42
FAERR: RF. FRIEFRF T
i 4l B B G 6943 B AR A ik A B R 1/6
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ME 1: 2025Q1 B2 FZH-F44 (L) M 2: 2025Q1 V3A#4AlEMERARHE (L)

300 1 25% 80 25%
70

250 20% 60 20%

200 15% 50 15%
150 40

0, 0,

100 10% 30 10%

50 5% 20 5%
3lr8% 10

0 0% 0 0%
SO9LIQIRIYIIREAIIIZ SOSPJdRSOIREPIIIIR
caadoaaNdDdoadNd oI oA ocaad9oaNaAaTdoaAaNTOAN T oA
NooONooONooONooON O Noo O]AocoQONooONooOAN O

. . Q 8 8 8 Q I
m— A yoy (&%) m— 3 A i —yoy (&%)
FAERR: Wind, KV RTMIR. FRIERFT LA FAERR: Wind, KV RTMIR. FRIERF AT
ME 3: 2025Q1 ¥ F BN FBRE (L) A 4: 2025Q1 £F 3 B4 AEE KA FRA (L)

80 1 40% 2 1 50%

70 35% 9

60 30% 20 40%

50 25% 30%

40 20% 15

30 15% 20%

20 10% 10

10 5% 10%

0 0% 5 0%

210t 1 -5%

20 L 1 -10% 0 -10%
<t H AN MO AN A NDT AN A <t AT AN M AN MO AT ANMET AN
lodeZededededodsdododedo oo dododeqe; loZeoZs Ao Zododo g oo dedo Ao doZo R Re Re;

O ddd AN N ANNOMMOMOOWNSSTIT I I IO O d A 1 AN AN AN NOMODOHMWOTNMSETE W0
[SN B aN BN AoV o\ oV Ao AN o o\ BN o\ I o\ BN o\ B o\ BN o\ BN o\ BN o\ BN o\ BN qN] [N AN B o\ BN\ BN o\ BN o\ N o\ BN o\ BN o AN o BN\ BN o EN o\ BN o\ BN o\ BN o\ BN o\ BN q\)
[eNeoNoloNeoNeolololoNolNeololoNoNoelNolNolNo) [cNoNoNeoNoNoNololoeolNololNololollolollolo)
AN AN AN ANNANNANNANNANANANNANNN AN AN AN AN AN NN ANANN AN NN ANANNANN
— EF LR ——yoy () m— i )3 504 A yoy (% 4h)
FHAER R : Wind, KiVGATHIR ., FIRIERF 5LAT FAER K : Wind, KV BATHAR . FFIRIEFRAF AT
A S: 2025Q1 X &K FHRAFRRA (L) ME 6: 2025Q1 ¥ F 373 F & B bk (fe)
14,000 1 21% 700 - 644.94
12,000 | 1 19% 600
1 15% 400

8,000 | 1a% 300

6,000 H | 1106 200

4,000 | Iy 100

2,000 | | 7% 0

. -100 L
,.»@* @'%@,\Q%&,\)@ @'m@"»@"\& SRISIITISLISRIIJILIILLR
2 s } Pl
— ——vyoy (% %h) u AR
KAERR: Wind, KV RFMIR. FFIRIERT T HIBFRR: Wind, KV RITHIR, FFIRIESETZH
TF ol B IE G 8 0945 B AR B A ik AE B R 2/6
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ME 7: 2025Q1 ¥ % PPOP ¥R IRLRF (L)

A 8: 2025Q1 RRFIRLRMBHA, REFEAL

50%
40%
30%
20%
10%
0%
-10%

1.25

1.20

1.15

1.10

P

—RRE (%)

- 309.82

R IR R IR IR

VS VS NV NS NS
TP P IT I TS
D AR AT AR R AR DT AR AD

—REREFE (%, HH)

320
310
300
290
280
270
260

KAEKRKR: Wind, KTRATMIR, FTIRIERF T

HIERR: Wind, KIBRITMR, TFIRIER L
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N 845 8 RAIRE

M WS 2
2024A  2025E  2026E  2027E [ & 47E5E (%) 2023A  2024A  2025E  2026E  2027E
AN 40,150 41,130 42,431 45,133 47,538  AAlE% 9.91 0.78 8.01 5.06 538
# 8 h 20,123 20,566 21,069 22,625 = 24240  AREAETALENE R 9.12 0.00 6.22 7.07 733
SISO 20,028 20,564 21,362 22,508 23,297  BLATAAM% 8.08 0.43 9.31 4.69 5.32
F 4 5% BRI 2,254 1,947 2,142 2,249 2,362 ERDIS IO £ 8.46 457 6.16 6.75 737
FHHFRME L H 722 556 559 692 858 A ALELAIE % 11.47 2.68 3.88 5.36 3.51
F 45 RARE N 1,532 1,392 1,583 1,557 1,504  F&HAAESMNIEE 1428  -13.59 10.00 5.00 5.00
H AR N 3,243 3,985 4,588 5,327 6,757  FE&HAAME X Rz 1051  -23.01 0.62 23.85 23.89
EEI PN N 4,775 5,376 6,171 6,883 8,261  FHEHAMMEPINIEE 16.15 9.15 13.75 -1.66 -3.40
DT TN 24,803 25,936 27,533 29,391 31,558 Ak Soa NI R 944 22385 15.15 16.10 26.85
4 B Am 236 245 258 275 204 HAEA BN R 255 1258 14.79 11.54 20.01
DS & e 6,933 7,379 7,845 8,311 8,932 kgE It MR 7.13 6.44 6.32 5.93 7.48

oAbk SR A 0 1 0 0 0 A Hem ARk -46.11  24.38 -45.25 37.77 241
ERIS TN -20 -44 23 -25 27 fERARAEAR KGR 9.95 7.62 3.11 9.70 9.58
& AT ALE 17,613 18,272 19,408 20,780 22304 A& FEEFIER 12.71 12.57 11.10 10.98 11.43
12 A BAE K 8,181 8,805 9,079 9,960 10914  FHEFIER 14.64 1161 11.00 10.00 9.80
A BB 9,388 9,428 10,306 10,789 11,363 Rk =38z 36.12  17.84 13.65 10.00 12.00
P AFAL S A 1,536 1,515 1,759 1,811 1,901  SEEFEEE 14.81 11.69 10.56 10.34 10.10
b X B! 7,852 7913 8,546 8,978 9,461 .8 RARIE R 13.06 1221 9.27 8.79 9.52
DRk S 7,463 7,827 8,235 8,670 9,171 B FHIGk 13.82 9.82 10.00 10.00 12.00
T 488,391 545,109 605,071 665578 730,804 Rk fi gk 37.61 -5.87 18.39 16.71 9.74
F) ke - 54,463 64,178 72,937 80,231 89,858 W RATHIKIGE 3582  -14.83 26.42 11.05 4.68
B~ 1,020,033 1,146,748 1,257,267 1,371,899 1,505,703 V3 BH/ S E 1 ik 9.74  18.01 14.48 13.26 12.65
T A3 670,858 736,738 810,412 891,453 998427
HAbt 8 B ﬁ 274,631 324202 348,897 369,736 382,816 EXEIuEoiES 2023A  2024A 2025E 2026E 2027E
kit & 7 6,224 5,458 6,003 6,604 7264 BAIRA (%)
By 951,714 1,066,398 1,165312 1,267,793 1,388,507  ROAA 0.82 0.73 0.71 0.68 0.66
N B T A R & 66,109 78,014 89,307 101,150 113,948  ROAE 1250 1181 11.73 11.27 10.85
E & SR URLES 71.01 70.45 70.49 70.70 70.68
FEBTR (%)
% & %2 (NIM) 231 2.11 2.07 2.06 2.05
% #) £ (SPREAD) 2.44 2.20 222 228 237
K R LEH (%) 2023A 2024A 2025E 2026E 2027E ER A Fﬁi LS 4.63 421 4.11 4.14 4.19
ENN i%ﬁ/‘ci M 98.58 98.62 98.44 98.59 98.74 & AR AE 2.20 2.01 1.89 1.86 1.82
BARRATI A &F 5.55 448 4.44 4.40 4.42 ﬁ‘;“ i (%)
) b 3 7 /A B 5.33 5.58 5.70 5.65 5.68 RGBS £ E 1.44 1.33 1.32 1.25 1.25
BB b/ & 0.41 0.47 0.51 0.51 0.63 TR #HE 1.15 1.17 1.16 1.15 1.16
a‘fm‘dﬂ DY 1.31 1.10 1.08 1.07 1.08 H&EFEEE 31421 31280 31066  311.89  312.72
BAE/E LT F 3.60 4.01 4.11 4,07 398  #HHre 3.60 3.66 3.60 3.59 3.64
’?ik.a LN 47.77 4737 4733 46.91 4622  TAHBFE (%)
—m/‘?‘%/ﬁ/if\, 7 46.35 45.99 4576 45.50 4496 B —BEARRLE 9.59 10.12 10.36 10.59 10.70
BR/IELT 41.35 42.57 42.53 43.04 4368 —HBEAIAFE 1057  11.81 11.90 12.00 11.99
8 R E BB 99.35 99.49 99.48 99.48 9948  FTAAALE 13.04 1420 14.08 14.00 13.81
ie F«a’ﬁaﬁﬁh Rt 106.59 106.97 108.56 110.93 113.03  &FEAHE (L)

HT &R 70.95 69.44 69.90 70.68 72.28  EPS 1.86 1.95 2.05 2.16 228
@%fﬂ%ﬁ/ﬁ S ;ﬁ 1% 4.76 3.61 4.18 426 407  PPOP 438 4.54 4.83 5.17 5.55
Bk #1 Hr/t & 8.82 7.40 8.02 8.60 8.62  BVPS 1495  16.67 18.21 19.87 22.10
Ta];lkﬁ—zi/ﬂ’@ gy 5.15 1.56 3.80 5.02 1.82  Rfarb&

WK/t 8 Atk 2.99 3.02 3.09 2.92 352 PE 5.06 4.82 4.59 436 4.12
F b\ W/t R R 0.68 2.82 1.13 0.66 328  P/PPOP 2.14 2.07 1.95 1.82 1.69
KATARH/3T & 15.34 19.45 17.80 16.36 1494  P/B 0.63 0.56 0.52 0.47 0.42
FAERR: %iﬁ Fr R AE F A 5B
W %ol A R B SUG d 8912 B B A ik B W 416
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

S IR AR E

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
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
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,

RERTIFEHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T % K

LR | pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kiR 4,

DT AEAET 0 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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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

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
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
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

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEFR A ZEAFHFAT THE, BT AKA ARED ZWIERREATIER R S, REAIRE D RGN 3] =4t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RFRD RBAETMEALN, ROAAEFTZAC AN S A FAe 77 XAk B o PP A AdRE P A R BB AR. IR ARIT A
ARITH A A S T AR. IR F AT AARIT,

T IR AE AT AT

L& ]

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
3% 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn

£l 3 %%

Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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