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EVERBRIGHT SECURITIES

ATHR

R HKBETR, WHERIREDEY
——KD3R1T (601577.SH) 2025 SFHEIR ST

o
YFTfh: 9.61 7T

I
e
prer—a s 8 829 B, KWIRITH 2025 FHEERE, HEETMEWRA 13212, Rt
TS 0930515050002 $1 1.6%, SSHIESFIE 43 2, FLLHEK 5.1%, LEEEUMARTISAR
010-57378038 WaEE S 12.6%, BT 0.6pcto
wangyf@ebscn.com
S EXRBA oy
HALIEP4ES . S0930524070005
010-57378030 B RIEE NS, BFIEKEE. KPRITEFEER. %R&FE. 13855
Zhaochenyang@ebscn.com TR IS B9 1.6%. 1.9%. 5.1%, HEEFRLL 1Q £ BITEH-2.2, -5.4. +1.2pcto
Heh, BF SN EEBBNIEERDFNH-1.7%. 11.8%, 1E&RKR EF5 5L 6h-3.6.
THi7kiE +1.6pcte EHFERAUINLL. ERBRERKRSEWLEES 7179 26.9%. 30.2%, [E
HARA(ZR8) 40.22 Eb 5 TBE 0.1. 2.9pct, kD L FERFIEREH: ME. EEEATERTMH I,
BHEICR): 386.47 SARIEhIL SHEIE 27.2. 9.5pct; MIBRRZEWRE, RIFRZFZENIERBNE KR
e R SIN0E . REREHRAE; HERRRTETHEEWE. BUEAFLSH,
NEWFREBENRE, EEEBRESIER. 2025 K, KMRTERE™. FREL
B S35 10.9%, 13%, 1SR 1Q kS BITH-0.4, +0.4pct, B KBEF

50%
40%

B, EREFRUNEE. BRAE, LHFFRIE 57612, BEbZiE 12412,
BAREER R LLERFENIRA 4pct E 56.5%. EHRE, EFEXNQ. FTE,
RIEDRIFIE 585, 25, -341Z, ELb D 7IZ1E 89 12, 18 1012, LR 4412, Xd

i 2N ERE (ERRt, BRSEEATSEER, NRENHAMRL. Tlikn
W i s s e s BEH ERARESEEHR. ARFENALHEEE. BA. SHELENT,

TEARRARAANAEN eppvE SEANEERENAETR, 86, BESRTUNKRREY
Sp—— IRSIA 20.6%. 15.8%, HBEBTLITETUHRLIE 10.6%, B, LiE

HERLIHIE 57 12, RLEZ1E 12.712; #&iB. KERE. EAFIREL 8.1 0.8,

22612, FLHFISH 0212 D152 12, BHT.LEZ, KBRS “URLH

;/01 L 3M IY  HEZFSEM, RHERKESR, BXERRKELZE,

B 1289 1500  -2.57

Yexy -4.57 210 346 TreieSiEE, ERUEBNELELS. 2025 K, KIRITHARAMRKR. FRELE
SRR Wind EIANN 12.6%. 11.2%, I8 1Q KRiYFEF 0.2pct, BEH IR 0.9, 1.5pcto

FHEERIL 36212, Bt &1 12517, SR AR ERFEY T 2pct E 67%.
SHARAERE, E¥FETH. EHRERS AL 639, -208 12, [EELZ1E 39512,
‘b1 256 12, 2Q REHRFERSLL 61.3%, WEVIRF 5.8pct, HHAAHAE,

FHENGESE. SREWHESBIFIE 232, 264 12, ELb/D1E 473, %1% 516
12, ERZEEIT ETERMRILE 32.6%, W EFEFREF 2.1pct, HiHEAHEREK
SREB PG,

2Q BERFEERNE. MABAHNEIEES, E¥FERE NIM A 1.87%, 1 2024
FTRBE 24bp; MEEREFFESER 2024 F£. 1Q25 25T 29bp. 12bp, k&
B EZ=WE, EFFEREM. TRREIERDHIN 3.72%. 4.56%, 1 2024
F 47 49bp. 70bp, FXRARE. LPR T, ZEIPRHDEENFEELAT,
RRENIFEARE. i, EFENBRMB. FRMAE 1.75%. 1.61%, 1% 2024
FT1T 26bp. 23bp, WHEEMAMR. FRAHER. AIHASICHERFRIEXITE
BEFEEYRZET B,

SRS



KD4T (601577.5H AR

FEEWNE KIRE, WEWRBRERAE 27%. EFFKDVBITIFESHAN 36 1Z
(YoY+11.8%) , %% 1Q IGiFE$EF 1.6pct, HEURLLE 27%, 1% 2024 F L7
6.4pcte H, (1) BAFEBERMEFWAN 9.7 12 (YoY+25.6%) , EILLIKE
HELNMBABESE, SEBRALEREFRA 1pct E 27%. (2) #H
fthIEBUIN 26.21Z (YoY+7.4%) , 1R 1Q $&F 12.8pct. HA, RHEULES.
ARMEZRRm D5 31.8. -5.51Z, ELEDHIZ1E 17.3 12, 18 16.4 12,
EFEGFHRENK, RBPRFNEEGENIERBANTEZAAFEER, KRB W
HRIESBRHEERIE,

FREEEHERE, RREIMENR. 2Q &, KPRIRRE. XERH51H
1.17%. 3.31%, %% 1Q *#8I Tk 1bp. L7 70bp. SHEMHE, MMER
HARB LB HA 2.22%. 190.2%, BREYLEFH 0.4, 36.7pct, RFLETHE
MR, BERRERERIEN. FEERBEY 30 2. B 3312, B
H RIS I8 113, 10.5 12, FRERRGERHREYEIRM, 2Q 5, B,
KREBEEDHN 3.62%. 310%, £ 55 1Q KB 3bp. 0.1pct, XPBEikHh
BN R L
HAZERRLNIFE, 2025 &, ATRL—BR/—B/ BABTRESLIH
9.73%. 11.3%. 13.6%, 3 1Q R%#5ITF 1bp. 3bp. 4bp, 2024 FEHL
SEHRT A AT TR EE . S5k RWA BILLHER 9.2%, [ 1Q ka4
, REVIEH 3.6pct, REBET RIWABERENA.

BATO. (SESTH. EER, KDRTRSTRSNEREE, ArmEs
By ENAE, BETEREEE—SHAAR TATHNLESE, &
ERENTIEE NG, ARATRERARE, FREMHIIET, TBN
RANE. KETHRES I, NIRIEINENSEIEE, SaATHRES, B
Yt NE) 202527 4 EPS U 2.02. 2.1, 2.15 75, MFARMRIEL PB f&(ES
79 0.53. 0.48. 0.44 {Z, XI5 PE {{E5 59 4.75. 4.57. 4.48 1&, #HHF “E
N R,

REHRT: ERERESFRMAN, NIMIBEKE, NERNEFBMETT,
AT A TN R EETE R

*® 1. KDBROEATNSEERER

HEiR 2023A 2024A 2025E 2026E 2027E
BN (BAT) 24,803 25,936 26,489 26,952 27,330
R O3S 8.5% 4.6% 2.1% 1.7% 1.4%
AR (BAT) 7,463 7,827 8,139 8,458 8,634
AR 9.6% 4.9% 4.0% 3.9% 2.1%
EPS (7T) 1.86 1.95 2.02 2.10 2.15
ROE 13.05% 12.31% 11.58% 11.00% 10.31%
P/E 5.18 4.94 4.75 4.57 4.48
P/B 0.64 0.58 0.53 0.48 0.44

FEPRIR: Wind, XAIESHARFIN, RNBEN 2025488298
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EVERBRIGHT SECURITIES

1. KDRITEWREF RitiEE 2: KDRITEFRLLIEERFD
18% 1 “ 1Q25 @1H25
16% | '\ 30 - 289 272
14% | . N
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10% / o~ 77 36 12
8% | '-—/:§ 0 . — Y
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—e-BUMA (BH)  —e—HEHF (D) - BERE (B W sex  wEmn  mumEm i -
RESRIR: REMIR, KKIEFHRFA FRRR: REWVIR, KAUESWRR, S pct

3! KDIRITAF BN ER L

4: KDHBTIEBMNEERFFEBBN GIESLLE
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0, L e
15% | 8% 60% SN 27.0%
: : 76% S /30.0%
L . 40% + .
10% | 72.9%704 . 4
50 | C % 0% 20.0%
70% 0%
0% AN = S 11.8% 10.0%
68% 0% L .
5% L “L7% ggop
RERRINANNANNNRIRRIIIZLS -40% L 0.0%
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— — — — — OIQOQOIOQOIQLOIOgOIogoOT
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IS HRE— I AER -3- ISR S




KD$R1T (601577.SH)

7. KRITRREES

AKX

EVERBRIGHT SECURITIES

8: KWVRITERA M ERIT B A4

—e—BBE (NHE) o HEE (HEMH 5.00% —e—f£BBEFKEE CUHEE) ERAFWER 5 2.5%
2450 - —o—fTRAFEMAEE (NEE-HIH) TRAGREERE (Gi) 1 540
) 48% - o
2.35% r \. o -\ e, 4 2.3%
4.6% \./. o——8
225% | \ ° \. 1 22%
. 44% '\‘\._f\. {21%
0/ L -
2.15% \.\_. /_=\ | \"/“f 1 2.0%
2.05%
4 1.9%
4.0%
1.95% -\ \. 4 1.8%
. ° 3.8% | N -
1.85% . N 1.7%
1.75% ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 3.6% o " o o o o o 16%
§}§? éaéy @?éy é&@§‘$y~§>$? §?‘Q 3&$§)§?~Q ébjg SEERSEIR Y
RERIR: ARWIR, KKRIESHRFR RRRIR: ARWIR, SARUESHARFINE
9: KWVBRTHEFRETERER
1Q23 2Q23 3Q23 2023 1Q24 2Q24 3Q24 2024 1Q25 2Q25
AREME 1.16% 1.16% 1.16% 1.15% 1.15% 1.16% 1.16% 1.17% 1.18% 1.17%
B LFEZH (pct) 0.00 0.00 0.00 (0.01) 0.00 0.01 0.00 001 001 (0.01)
(XFE+FR) /BRREE| 2.66% 2.80% 2.79% 2.96% 3.13% 3.42% 3.64% 3.80% 3.79% 4.48%
B LETH (pct) 0.03 014 (0.01) 017 017 0.29 022 016 (0.01) 0.69
WHI60K M L HE/FBR R N/A  85.0% N/A  95.9% N/A  108.2% N/A N/A N/A N/A
BEFZH (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
BHA0 R WL E B /F R AR N/A 73.4% N/A 83.5% N/A 93.7% N/A 89.3% N/A 95.19%
BEEZH (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
BRAGOR L LR/ R EE N/A 0.85% N/A 0.96% N/A 1.08% N/A 1.05% N/A 1.11%
BEEZH (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
REAER 312.3% 313.0% 311.3% 314.2% 313.3% 278.8% 314.5% 312.8% 309.8% 309.71%
BLFELH (pct) 117 075 (1.75) 295 (0.95) (34.49) 3577 (1.74) (2.98) (0.11)
RRREL 3.61% 3.62% 3.61% 3.60% 3.59% 3.62% 3.64% 3.66% 3.65% 3.62%
BLEZ (pct) 0.00 001 (©.01) (©.01) (0.01) 0.03 0.02 002 (0.01) (0.03)
BRERR: ATMIR, XKIESHRA
10: KVRITRERETER
1Q23 2Q23 3Q23 2023 1Q24 2Q24 3Q24 2024 1Q25 2Q25
BETEE 12.89%  12.63% 12.76%  13.04% 13.09% 13.06% 14.03% 14.20% 13.64% 13.60%
BLEFTH (pct) (0.52) (0.26) 013 027 0.05 (0.03) 0.97 017 (0.56) (0.04)
—RBETREK 10.37%  10.16%  10.30% 10.57% 10.66% 10.64% 11.63% 11.81% 11.33% 11.30%
BLEFTH (pct) (0.43) (0.21) 015 0.27 0.09 (0.02) 0.99 018 (0.48) (0.03)
B —REBESTEE 9.35% 9.16% 9.33% 9.59% 9.70% 9.70% 9.93%  10.12% 9.74% 9.73%
BLEFTH (pct) (0.35) (0.18) 0.16 0.27 011 (0.00) 0.23 0.19 (0.38) (0.01)
R INARE 7= [F Eb 38 7 13.9% 13.5% 12.1% 12.2% 7.0% 4.5% 4.0% 5.6% 9.2% 9.2%
B EFZ (pct) 3.52 (0.40) (1.43) 012 (5.21) (2.54) (0.46) 1.57 3.65 (0.05)

HERIR: ARMR, HAIESHARFT
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KBS (601577.5H) AAUEZ

M EI/RETSBFITN

FEER (BARK) 2023A 2024A 2025E 2026E 2027E #A=ARE (BHT) 2023A 2024A 2025E 2026E 2027E
1312 9N 24,803 25,936 26,489 26,952 27,330 BaE 1,020,033 1,146,748 1,242,993 1,336,660 1,422,680
TN 20,028 20,564 20,172 20,635 20,697 RIREFRA R 488,391 545,109 599,619 647,589 692,920
EST 9N 4,775 5,372 6,317 6,317 6,633 R %= 109,706 114,522 129,964 145,617 161,855
BFEBRAEBN 1,532 1,392 1,740 1,740 1,827 BRURE 301,939 379,821 417,803 451,227 473,789
BEAIES A 3,243 3,980 4,577 4,577 4,806 ERHEFEIT 900,037 1,039,452 1,147,386 1,244,433 1,328,564
Bl 15,395 16,468 16,670 16,749 16,916 B 951,714 1,066,398 1,156,040 1,242,846 1,321,895
RERFIE 17,613 18,267 19,689 20,034 20,315 sllecEd 658,857 722,975 788,042 851,086 910,662
ERREMBERK 8,226 8,843 9,914 9,875 9,946 L 7E S 273,548 319,215 341,626 363,260 380,728
BiBIFIE 9,388 9,424 9,775 10,159 10,369 FRARET 932,405 1,042,190 1,129,668 1,214,345 1,291,389
FRigH 1,536 1,515 1,551 1,611 1,645 R AR 68,319 80,350 86,954 93,815 100,785
Y FE 7,852 7,909 8,225 8,547 8,724 BE 4,022 4,022 4,022 4,022 4,022
NESAT SR 7,463 7,827 8,139 8,458 8,634 VARB AT 66,109 78,014 84,531 91,304 98,184
BrlgEh 2023A 2024A 2025E 2026E 2027E WHMES K 2023A 2024A 2025E 2026E 2027E
ERAFIREE 4.73% 4.24% 3.90% 3.72% 3.55% b 12.7% 12.4% 8.4% 7.5% 6.4%
B 5.90% 5.41% 5.00% 4.75% 4.60% E3-L 13.0% 15.5% 10.4% 8.5% 6.8%
FRAHEREE 2.29% 2.08% 2.07% 2.03% 1.99% T8 13.1% 11.8% 8.4% 7.5% 6.3%
ERRER 2.01% 1.80% 1.80% 1.78% 1.76% BRERER 14.6% 11.6% 10.0% 8.0% 7.0%
BEE 2.36% 2.12% 1.84% 1.73% 1.61% BRRET 13.9% 9.7% 9.0% 8.0% 7.0%
BRE 2.44% 2.16% 1.83% 1.68% 1.56% ST ON 11.5% 2.7% -1.9% 2.3% 0.3%
RORWA 1.32% 1.22% 1.06% 0.92% 0.88% BFEBERASN 16.1% 9.2% 25.0% 0.0% 5.0%
ROAA 0.82% 0.73% 0.69% 0.66% 0.63% [R129N 8.5% 4.6% 2.1% 1.7% 1.4%
ROAE 13.05% 12.31% 11.58% 11.00% 10.31% HEHIFE 9.1% 3.7% 7.8% 1.8% 1.4%
VAR EFIE 9.6% 4.9% 4.0% 3.9% 2.1%
HERE 2023A 2024A 2025E 2026E 2027E
FRERE 1.15% 1.17% 1.23% 1.16% 1.14% SREFIREERE 2023A 2024A 2025E 2026E 2027E
REBEE 314.2% 312.8% 308.1% 321.9% 321.3% EPS (5T) 1.86 1.95 2.02 2.10 2.15
KL 3.60% 3.66% 3.78% 3.73% 3.66% PPOPPS (5T) 4.38 4.54 4.90 4.98 5.05
BVPS (5T) 14.95 16.67 18.29 19.97 21.68
k.2 2023A 2024A 2025E 2026E 2027E DPS (5%) 0.38 0.42 0.44 0.45 0.46
BRETRE 13.04% 14.20% 11.33% 11.29% 11.31% P/E 5.18 4.94 4.75 4.57 4.48
—RABTEE 10.57% 11.81% 9.49% 9.53% 9.62% P/PPOP 2.19 2.12 1.96 1.93 1.90
BO—RAFREE 9.59% 10.12% 8.24% 8.36% 8.52% P/B 0.64 0.58 0.53 0.48 0.44

FRRR: Wind, XAXIESHRAIUN; RMNETIEN 202558 529 A
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TR BTRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;
A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;
g e K 6-12 B MIR AN TR BT E RN 15% E;
TR REERMABHAE, READDRTEMNERNEATREE SN, RELMEE, HETEA HERISEATE.
R EMNAE: A BTIHEAITPR 300 55 BETHEENIEEIEYN; EETHEENRIHARSEISHFATE 500 155

i AESERRERMERA

FREFFLDENDINETEMRIE, FTRRKTESHOMERENEATE, FRERANSMHETERERYEEBRYE, HEERTR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZR D NDEFPEIESWHSRFRIESG A Z IR ERFEMIES DT, UBMRNRWESE. TWVEIENRREE, €RAE
AANELR, M, EVMMHARRS, FNAREHATNMR AT, AREFURBRERRENAEARAZZRRIE, KAFREFEFAXT
RITHHEFF AR AINERBAT AR ARR. ARASZRIURMBITHRZERRNREMNER T, TP RE. REERRURL
%E?Eﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁAEﬁﬁ@ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$£5$ﬁ%¢ﬂ%%ﬁﬁ§xﬁ%ﬁﬁ§%ﬁ@%
‘H Ro

EBEARER

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, ARERESEPEARENERA
(NAFREEN, FEEBRE) BN, FREZZDNAFAFPEIEFIHEEFRIESRE S IR ERES EREEREE L

FE}AIEHEFRERATF Everbright Securities(UK) Company Limited ¥ AIESH RN B R AT HIXEXH M,

FRUFEEA
HRIEFBRMERAT (UTEIME “AR5)" ) MIITF 1996 F, BREIENRSHENERH=REFNAFIESFQTZ—, HEHR 500 s82E W —
—PERARERARNDQBNZOERRS FEZ— RIEPEIEESZANEEIEFHEWSTA, *Q8NEEEEEFIEFRES LS,
RTRBZETHE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,
FIREBEARXIEFRDERABMALN (LUTEM AREFMAR ) RS, UEERENRIMEEAAE. &R, TBNEEEM, BF
gﬁﬁm%ﬁ%m%%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%éﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%%\@ﬂﬁﬁ%ﬁ%ﬁ%,ﬁxﬁﬂ&ﬁﬁﬁﬁgﬁ

FIREFRAELL B0, U RBUR S VIR R MBS FINT, FIERMRHITEZARTEN. EEABELT, FHREFHNER
HEARIRME MR ER ARG T RN, TFNEEERRTREHBTRBRARNKG, MMREFHERRMRANENHREZ RN FIEE
EMEKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRAIKRE ABMEIRZRERME
—EFR, WKIEHEERARREMERN—TER, FAARREEYREBEMEERE.

TR, EATHURSREHRAMESAREMAERS. BURTANF—BHRE, ZATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPEITILHZZEWR ZATNZ=EBETAT. BESIUNREMG R SRRATESMIMESAIRENER
%E%Eﬁ—ﬁﬁEﬁﬁﬁo$ﬁaﬁ@ﬁﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&%%%%@?%Ai@@#
1£] o

ERATERT, AATREWENMRIEREIREPIRRNATFRITIESH AT H#ITRS, WAIREAXLEATIRMEIEES IR
%Eﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@a&$ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
P _%_J\ Eo

FIREREPEANRKNMEZRTHEARRNERRNS R, NARFERFPFR, FRENRRAEATRE, RKEBEFA, EENMAE04
AFRUEREN. ERBR#TEMR. S5, 28, TIB. 2R, EXEEIH. IRGENITHATRABEREREESEENTK, FARKREIE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFERIFIE.

RRIEFROBERABNRINAE. RE—LIRF,

FHEARIESSFRFTFR

L b= N

FBRXHAELE 1508 5 ARKREEREH 2 S BHKRREAIE 6011 S
BRERR 17 3 % E=EERAE TR NEO ZRLETAE A BE 17 #%
ARIESFRADBRATIREAA

&E RE

REXAIESERARAE Everbright Securities(UK) Company Limited

EHRINTEAEE 33 SHE—H 28 # 6th Floor, 9 Appold Street, London, United Kingdom, EC2A 2AP

IESFMRRRE
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