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B 2025/10/31
L AT AL (L) 7.74
—F R & RIK(T) 9.07/6.38
EAE(L ) 4,306.94
B TAA(fL ) 3,155.06
B A(TRR) 556.45
AR AL A (TLRR) 407.63
U 3 A A #FF (%) 9.69
Bt A% B
—_— AT 7300

48%

32%

16%

0%
-16% + T T
2024-11 2025-03 2025-07

HBEERR: RR

A8 XA AR

CAE-FARE R, T35 bl st
FF— P 2 44T 2025 SF AR KD
-2025.8.28

(44T AIC R E E, LT
316 #F i L—0603 13 4R AT IR IR £
#) -2025.6.4

(At rt, BAMER—F

® BAIGKKFARMEK, B EEFILEF

F 12 4847 2025Q1-Q3 5 AL IL 1566 127 (YOY-3.46%), M&tauws A i ko £ 4
BN F I T S 2.06%. 2025Q1-Q3 4 .8 £ % 1.63%, 5 2025H1 #-F, Q3 #
4 8 2 bR 2BP. KA R0, 2025Q1-Q3 F 4 % B AR 44 AN b g
K 5.75%; AAXAIKER L THE 0.98%; MAMIELT AN EA-21.34 e, £
B IHEA R R, A — 2 B, 2025Q3 # &5 A3 £ %A
169 12T, FlreIEK 353%, ZAREH Iz, KMNEHFL B RN, AT+
12 847 2025-2027 “F )3 &4 AliE 5 A4 688/711/718 1L T, R H3I&x 5 5 A
+0.36%/+3.30%/+1.01%; % &7 A M2+ &2 2025-2027 4+ PB %% % 0.58/0.55/0.51 1%,
by “CENT A

® FHERVIE G, REMEEFEKRBR

2025Q3 K EH = H 9.90 ZiLL, Fligk 6.90%, H+RHHKRLEK 2.68%,
RHAF, THIGRIFILH LA TE, 2025Q3 RAXAL A 6.07 FiLt, Rt
Wik 8.17%, MATERZKF. HHEkE (F# YoY-5T3 YoY) 4 5.49%,
R T, sLoh, PAERITME A BS54, 2025Q3 £E AUM
ik 526 F1L, BEMEK 12.12%, ¥R IEFZ T AR, LT 7T MEE LK
AR A RE,

o FEREAME, XERFRLTH, Sousbtits

PAEBRATIER 7 R 2 k424, 2025Q3 AR EAFRHFA 1.16%, XizF
1.63%, FRILT % 2BP, T~ Me#H4iaft, W& E 25 204.16%, FRILT4EA
3pcte A4S/ — R A FAFES A A 9.59%/11.03%/13.01%, 448 —% i A F AR
W, AR CRBT BARK. 2024 FFRERITEARAE ) bR T EE
JERE 7 0% FUIE B te A E 30.50%, AR IR <% 2025 4F b 214 4o b 32 5T
£ 30.7%”, mn ikt AL,

® A [eRT: RNEFERTIT, BEBCRME, NHARATMF.

s e ) W % 4% & An AE B AR AR
fEARAT 2025 F— 4R %) -2025.5.1 Hin 2023A 2024A 2025E 2026E 2027E
RN ONCRED) 205,896 213,646 221,582 227,002 225,357
YOY (%) -2.60 3.76 3.71 2.45 -0.72
Ja 2 % A8 (& 7 A 67,016 68,576 68,825 71,094 71,815
YOY (%) 7.91 2.33 0.36 3.30 1.01
WA RAVE(E 7 L) 137,091 141,993 150,496 154,143 153,013
YOY (%) -5.34 3.56 5.99 2.42 -0.73
ROE(%) 10.80 9.79 9.94 9.71 9.29
EPS(HA R B A%/ ) 1.37 1.26 1.27 1.31 1.32
PIE(1%) 5.30 5.75 5.69 5.51 5.45
P/B(#) 0.59 0.58 0.58 0.55 0.51
FAERR: RF. FRIEFRF T
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ME 1: 2025Q1-Q3 BAER AR THE (L)

M 2: 2025Q1-Q3

Ja &g AA R AR B (L)

2500 4o 6% 1 15%
2000 | 1565.98 660 533.91 13%
“eo0 | 1 2% 560 1 11%
1000 1 206 460 - 1 9%
500 | 360 r 1 70
0 0% 260 1 50
500 F 160 1 3%
-1000 F 1 2% 60 1 1%
-1500 1 a0 40 F 1, 1%
-2000 | -3.46% 140 - 3.02 6_3%
-2500 t - -6% 240 L 4 5%
L) Nad \S N L) Nad \$ N ) N O N N
Q QR QN QRO RS QL P W S P
2 o S N 2 & o) 2 / P Yo MR\ RN p
N S P A S L SN NSRS SN AS
& i & e YV X e
) + + S KN S
m— N ——yoy (%) — )7 4 ) —yoy (&%)
IR Wind, FAELATMIR. FIRIERF LA FIERF: Wind, FAELATHIR. FRIERF AT
ME 3: 2025Q3 £ F2AERIFLTHE (L) MHE 4: 2025Q3 ¥ & )3 B4 AR IRLTHE (L)
600 - S 10% 300 1 100%
500 o 250 30%
400 H 1 7%
300 2% 60%
4 4% 150
ol 100 0%
I 1 1% .
108 >0 .
- i ho 2% 0,
_200 L .436 0 OA)
-300 - < -5% -50 G 0.51%- -20%
N T AN MNMITANNDT A NNMDITANM N O T AT AN NDOT AT AN NDTET A NN AN M
oooooooooooooooQcooo [edeodeodododododododododododododo OO
A A N NN NOOMOMOONMIITIETT IO WL TATA A NN NN OONS T WO WO LW
N AN AN AN AN AN AN AN AN AN AN AN AN AN ANANAN AN AN AN AN AN AN NN AN AN NN AN NN NN
[ecNeoNeololololNoNoloNoloBolNoNoNoNeole) [eNeoNeoNeoNoNolNoNoNeoNoNoNololoNoNeoleoNe]
N AN AN AN AN AN NN NN NN ANNNNN AN AN AN NANANNNANANNNANNNNNN
B LN ——yoy (Hih) m— 2 AT A yoy (% %)
FHAER R Wind, PAELATHIR, FIRIERF AT FAERF: Wind, PARERATHIR. FRIEARF AT
M 5: 2025Q3 A& =B RA T HE (L) M 6: 2025Q3 ¥ FHHE K~ RIILTHE (L)
T yoy (7 %h) 3900 - m O EAE
120,000 6.90%7 10% 3400 |
100,000 8% 2900
80,000 6% 2400
60,000 1900 + 1546.
4%
40,000 1400 96.62
20,000 2% 900 r
0 0% 400
2L IIFERLLIXIRSEQ NS A NS o NMS oA N®MS AN ®
dToaaNTdoaNTSOANNTST oA oooooooooooooooocooo0oQ
ONocooCQO}Noco QONoc o ONoOo o AAd A NN N NODOONISIS I I I OO WO
— N AN N N N M N N <+ N N O AN AN AN AN AN AN AN AN AN AN AN AN NN NN NN
N N N N N O O O O O O O OO0 O OO0 O oo o o o
o o o o o AN N AN AN AN AN NN AN NN NN NNNNN
N N N N N
HAERK: Wind, FAZRITMIR, FFIRIERRIT FAEKRK: Wind, PRERATMIR, FRIERF T

S ob A E B G B 64T B FE e R A R

2/6



&2

=

Nl

ri
T
=
e
e
b
L
&
3
il
¥*
a
wl
vm.
*
o
o
Lo
S
@
=
¥

ME 7: 2025Q3 4L ROE R T
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60-G¢02
90-5¢0¢
€0-G¢0¢
¢l-v¢0e
60-¥20¢
90-v¢0¢
€0-7¢0¢
¢1-€20¢
60-€2¢0¢
90-€¢0¢
€0-€2¢0¢
¢1-2e0c
60-¢¢0C
90-¢¢0¢
€0-¢¢0¢
¢1-1¢0C
60-T20¢
90-T¢0¢
€0-T¢0¢
¢1-020¢
60-020¢
90-0¢0¢
€0-0¢0¢

2.20
2.00
1.80
1.60
1.40
1.20

9.40

15
14
13
12
11
10

9

1.00

£0-105202
THSZ02
105202
N ZA4
€0-101202
THY202
107202
V£202
£0-10€202
THEZ0Z
10202
V2202
£0-102202
THZZ02
102202
V1202
€0-101202
THTZ02
101202
V0202
£0-100202

HHEFEZE (%, HH)

REE (%)

ROAE (4L, %)

SARAT AR, TTIRIE R TTAT

KRR Wind, F13

SARAT AR TTIRE AT AT

KRR : Wind, +13
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W %1547 (87 1) 2023A 2024A 2025E 2026E 2027E [T %48 4738 3% (%) 2023A  2024A 2025E 2026E 2027E
A BN 317,692 309,791 322,803 334,485 338457  4A)iAiEik 8.12 2.09 0.38 332 0.99
# 8 F 174,153 163,112 168,282 173,761 175,782 k& RTAIENE % -5.34 356 5.99 242 -0.73
A BN 143539 146,679 154,521 160,724 162,675  ALATHHMER 2.00 8.00 -2.00 2.16 0.99
F LR AMEMN 36,999 37,414 38,162 35491 32,652 Tk ANk -2.60 3.76 371 2.45 -0.72
FERAME L 4,616 6,312 7,701 9,472 11,840  AALEJAEE -4.72 2.19 5.35 4,01 1.21
F 4 5% BARA AN 32,383 31,102 30,462 26,019 20,812  FHHFARAEBINIEE 9.87 1.12 2.00 -7.00 -8.00
H AR AN 29,974 35882 36,600 40,260 41,870 FLRAMME L HIER 16.60 36.74 22.00 23.00 25.00
EEIF RN IN 62,357 66,984 67,061 66279 62,682  FEHAMABMNIGER -12.70 -3.96 -2.06 -14.58 -20.01
ERIRLON 205,896 213,646 221,582 227,002 225357  FALIELIEAIER 26.72 19.71 2.00 10.00 4.00
A B e 2,185 2,194 2,433 2,493 2475  AAEA) NGk 2.65 7.42 0.12 -1.17 -5.43
A 4R AE 32T 66,612 69,410 68,690 70,371 69,861 L 4&E I A% 3.20 4.20 -1.04 245 -0.72
HAl A S A 0 0 0 0 0  HfelHmR ARk 0.00 0.00 0.00 0.00 0.00
RIS N -8 -66 38 4 -8 A ABALAR K IEE -13.22 -1.42 16.59 272 -2.64
AR AV 137,091 141,993 150,496 154,143 153,013 A A F FEFUER 5.78 471 3.45 3.25 3.28
15 BB ALAR R 61,926 61,045 71,170 73,108 71,180  WHEHME 6.71 4.03 2.00 3.50 3.50
A3 K AR 74,887 80,880 79,262 80,971 81,770 R F Figik 36.32 58.00 3.13 7.00 7.00
P AFAL S A 6,825 11,395 9,511 8,907 8995 B4 EIE R 6.84 4.04 0.21 2.18 2.26
A 68,062 69,485 69,750 72,064 72775  it.E Atk 21.24 4.44 5.70 5.22 5.30
DEE e AR 67,016 68576 68825 71,094 71,815 RUKAHILE 6.01 7.25 7.00 7.00 7.00
PR LR 5,498,344 5,720,128 5,834,531 6,038,739 6,250,095 Rl ik fi gk 0.44 -9.63 2.00 2.00 2.00
Bl b 7 423590 669,259 690,229 738,545 790,244 &) RATRHKIGER 128.79 -54.56 40.99 3.50 3.50
B 9,052,484 9,532,722 10,109,008 10,670,625 11,265,977 )3 &£/ S| M & 3% 7.79 10.04 10.69 9.69 9.05
T A 5,467,657 5,864,311 6,274,813 6,714,050 7,184,033
HAb ot 8 R 2,728,272 2,695,814 2,772,998 2,806,422 2,840,634 2024A 2025E 2026E 2027E
Akt & AR 121,880 165232 168,537 171,907 175346 &A% S (%)
By 8,317,809 8,725,357 9,216,348 9,692,379 10,200,013  ROAA 0.77 0.75 0.71 0.69 0.66
N 8 T A & R 717,222 789,264 873,633 958,249 1,045007  ROAE 10.80 9.79 9.94 9.71 9.29
WA R A F 66.58 66.46 67.92 67.90 67.90
FlEBIR (%)
% & % (NIM) 1.78 1.77 1.76 1.73 1.69
##| £ (SPREAD) 1.74 171 1.70 1.67 1.65
K R £ (%) 2023A  2024A  2025E  2026E  2027E EEEN-N & 3.95 3.73 367 361 351
ERN e & VA 98.72 98.73 97.71 96.96 96.26 & AR AFE 2.20 2.02 1.97 1.93 1.86
BRFATIE LK~ 4,67 3.65 5.19 5.38 557 #HERE (%)
) b 3 75 A B 4.75 7.16 7.14 7.40 766  RRAEHFERE 1.44 1.33 131 1.24 1.28
BB A &~ 0.91 1.37 151 1.47 154  RREHE 1.18 1.16 1.14 1.18 1.10
YAk B e/ £ &~ 2.66 4.33 4.93 5.10 529 HEBEE 207.59  209.43 21045 20759 21344
ENBEIE LT 1.17 1.46 0.70 0.83 084  #Atmre 245 243 2.40 245 2.35
RHRET A LT 61.60 61.20 60.34 60.49 60.62  FTAMAFE (%)
G TENS e 60.31 59.93 58.05 57.45 56.88 U —AFARARLREE 8.99 9.72 10.04 10.43 10.74
BFE 8T 28.99 27.99 27.33 26.73 2614 —HTARRE 10.75 11.26 11.48 11.80 12.04
& R A R 98.53 98.11 98.17 98.23 98.28 FARRE 12.93 13.36 13.45 13.67 13.81
A BTSN A AE 10752  107.80 10442  101.67 99.01  HEHAFR (L)
BB & G B 66.71 68.51 69.35 70.52 7166  EPS 1.37 1.26 1.27 131 1.32
o) RATHE RS 8 R AR 3.33 1.45 1.93 1.90 1.87  PPOP 2.80 2.61 2.77 2.83 2.81
) b 1 B/t & B A 18.02 15.60 15.05 14.59 1413  BVPS 12.30 12.58 13.30 14.06 15.14
Bl b A5% /4t & f 4 11.32 11.31 11.70 9.16 10.25  fEMEeE
WNF AT & Rt 1.05 1.03 0.72 0.85 094 PIE 5.30 5.75 5.69 5.51 5.45
£ B/At e R 5.65 3.25 2.62 457 294  P/PPOP 2.59 278 2.60 2.54 256
AT B At & B 11.81 14.32 13.55 12.87 1223 P/B 0.59 0.58 0.58 0.55 0.51
A KR RB. FFRIERS 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.

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. BPORB. EEE R E VARTIRIERIAD A PR 8) 89 BRI E . BTR B 50 47U 3R TAEA R ARIEARA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

e S e 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. HT A EBIA ZRARAE G ibARE) R A5 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
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 kR 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 .

i 4l B B G H A9 4E S A ik R 5/6
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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
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o 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
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF 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%
EP, BAERT RREME TR & RAIRE B RKALATEBEA IR XTI AT H LB EEHZRT
R AT AR N, AEATH X695 FIE AR T E RF S 12IE R LT KO @ K2 KAKEH A LK,

AR T R L0 W sh 09 3 nk RAB R 43, AT 7T A6 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI R RAZREEIZG BB RA T E PR R HEL, $42 M b6 N AR AR5 694E
FTER5, &P F A AT AR X 5 1 5k 69 3 A R .
FRIEFAEFERAFOHELT T AL, BT RFA ARE T ROIERRATIER RS, & RIRE T RGN 3] 3t
REBRBEOERTRT LS ENGRS KL SF L HF. FRIEATRE ARSI RGN ZMELELSFXF, HL
FEARARFLSXZABELEP.

AR RAT RN G I A o AN ARERG — A RIEFHBEI T, TN AIRE b ETH #H 69 A
KB AN dle REANNFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAMEARATH X a9 N . B ep sk 24
S, RFRDSRBIEFMEAAN, RAEFTIZAC AN 8] a8 e 77 KAE o« TR RIS P AE A AR. IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

FrIRIEFRA AT

L& EI|

Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KITiEE X 4 W%20305 ARH 2P 015
3B #e45 2

¥R % : 200120 BR %% : 518000

W44 : research@kysec.cn W44 : research@kysec.cn

E[o: 3 S

Honb: LR EME G AT KE7185 2K KB C2E9E  3iht: WIS X4 LIR15 4T Z ' 1BESLE
¥R 4 : 100044 ¥R % : 710065

W44 : research@kysec.cn W44 : research@kysec.cn
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