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L AT (L) 8.18
—F R & RIK(T) 9.07/6.62
B (L) 4,551.77
B TAA(fL ) 3,334.41
B A(TRR) 556.45
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® BAPERVIBAE, 4 EEFILHTF

P AZ 4R AT 2025 SF 5 AL E AL 2125 124 (YOoY-0.55%), Mhak 2025 4T = 5 % 9
BT o P A& AR FL T 5 1.51%, [& 083 FRlE |, 2025 574 & £ 7 1.63%,
52025 AT = FFHF. TARAE R0, 2025 FF 5% RS ONR HLIE K
5.37 %, A EMRBEAT LI, BT HIE R T4 0.93%, BN~ AMMEE )
Al A 22310 (2024 %4 38.031270), BT HE AR EHR R,
WA s — % B, 2025Q4 3 & 52 M3 A4 A1E 172,27 1L, BB K 2.85%,
B MEER. ATAANERAE, TARAEARERE, &RNMLA
2026-2027 457 #7 4% 2028 F Z AN, Ft P45 44T 2026-2028 S 12 &4 A iE 4
H A 732(AT1E 711)/766 (AT14 718)/810 12 7T, YOY 4 I 5 +3.59%/+4.70%/+5.76%;
B AT RN 3T 2 2026-2028 4 PB 471 %4 0.51/0.48/0.45 1%, #4F “FEN” 4,

® ARFRME, TEMEEEIMABREHM

2025Q4 KB~ 4 1013 B, R K 6.28%, H+ 9% 586 Z1et, R
Fe¥g K 2.48%, FHIG R FRMIE, 2025Q4 KA HK A HH 6.05 HLT, BT
2025Q3 K, A FlbigikH 4.69% (2024 54 7.04%), HEAFKERTES
B “BRME” Yok B ZE (B3R YOY-5T3K YoY) H 2.21%, 71 £
PR E o sodl, PAZHRATM S & IR AR S8k, 2025 £ R E AUM 3461 7
¥R, MAMEE AR 3000 12T, WFEE R TRE,

o KR EARM, KERFILTE, o4l ialm s

P RAT IR R B RS, 2025Q4 AR R ELIRT 4 1BP £ 1.15%, *
EHR 1.62%, T % 1IBP, ot~ R84, & F 5% 203.61%, FRLT
Metd Ko B/ —RIF RARFESHH 9.48%/10.90%/12.80%, 3rbgua A
T, 2025 404 “2025 SFHF A0 R4 £ 212 e, L2k TEHEKR
R AR 4 AVE G 31.75%, S e iifb Bl el LS, o oK EHELE,

® A [eRT: RNEFERTIT, BEBCRME, NHARATMF.

; o W %1% A E LG AR
A B L0603 f5 AR AT SR 35 AR 2024A 2025A 2026E 2027E 2028E
#) -2025.6.4 FAN(E T ) 213,646 212,475 217,113 223,209 230,182
YOY (%) 3.76 -0.55 2.18 2.81 3.12
V3 % A E (F 77 L) 68,576 70,618 73,152 76,590 80,999
YOY (%) 2.33 2.98 3.59 4,70 5.76
A& ATAVE (A 7 ) 141,976 142,215 142,486 149,593 157,795
YOY (%) 3.56 0.00 0.19 4.99 5.48
ROE(%) 8.68 9.79 8.49 8.26 8.10
EPS(HA K ME AF /) 1.26 1.27 1.31 1.38 1.46
PIE(f%) 6.49 6.45 6.22 5.94 5.62
P/B(1%) 0.56 0.55 0.51 0.48 0.45
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ME 1: 2025 & Ja3#5% #-055% (fZ)

B 2: 2025 1284 Az Bk LA (L)
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BERR: Wind, FERITHR, TFIRIESR LT

ME 3: 2025Q4 £ F BN EF L EA (L)

HIERR: Wind, FREB/RITMR, TFIRIER AT

M 4: 2025Q4 ¥ F )3 A4 AHEME R LA (L)
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F AR R Wind, FAZRAT MR, FFIRIERFT AT AR F: Wind, PAZRITUIR, FFIRIERT AT
M 5: 2025Q4 REFEHEAFTHE (L) ME 6: 2025Q4 ¥ F#HEF FRLTHE (fL)
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KRB Wind, FI1344T MR, TTIRIE A AT IR R: Wind, PAZRAT IR, FRIE KA AT
4l B B )G & 04 I B A R O 2/6
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P 8: 2025Q4 RARRE, RERLEEARTALRK

ME 7: 2025Q4 4L ROE R T
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SARAT AR, TTIRIE R AT

KRR Wind, F13

SARAT AR TTIRE AT ST

KRR : Wind, +13
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nafEERHBE
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EXZ -G ES) 2024A  2025A  2026E  2027E  2028E [ £33 (%) 2024A  2025A  2026E  2027E  2028E
RS ON 309,791 284,588 268,466 270,081 264,915  4F)iAxEik 2.07 291 3.70 466 5.83
# 8 F 163,112 140,119 123,245 123281 115612 & ATAIEME R 3.56 0.00 0.19 4.99 5.48
A BN 146,679 144,469 145222 146,801 149,303  ALATHIHNG R 7.98 3.93 6.28 8.58 5.83
F 4% BN 37,414 38433 41,123 44413 47,078  F kA 3.76 -0.55 218 281 3.12
FERAME L 6,312 5,661 6,227 6,850 6,987  AAAMNIGiR 219 -1.51 0.52 1.09 1.70
F 4R AMEAMN 31,102 32,772 34,896 37,563 40,091  FLRAMMEINIGR 1.12 2.72 7.00 8.00 6.00
H AR AN 35865 35234 36,996 38,845 40,788  F LW AMMA L g 36.74 -10.31 10.00 10.00 2.00
EEI PN N 66,967 68,006 71,892 76,409 80,879  FEHAMABMNIGER -3.96 5.37 6.48 7.64 6.73
ERIRLON 213,646 212,475 217,113 223,209 230,182  HAbIE LI AIER 19.65 -1.76 5.00 5.00 5.00
A B e 2,194 2,162 2,171 2,232 2,302 AdEA) BBk 7.39 155 5.71 6.28 5.85
A 4R AE 32T 69,410 67,159 70,976 70,616 69,055 = L 4E I ALk 4.20 -3.24 5.68 -0.51 221
oAbk SR A 0 1,308 1,578 902 1,231 Bk RARAOEE 4,08 -1.36 5.80 -1.30 -1.58
RIS N -66 369 98 134 200 AR R EAEAR K IEE -1.42 -5.09 -8.72 -1.28 4.89
A& ATA)E 141,976 142215 142,486 149593 157,795 A A FEFUIER 2.41 6.58 3.00 4,00 3.00
15 BB ALAR R 61,045 57,939 52,887 52208 54,761 = SFHE IR 403 2.48 2.00 5.00 1.50
A3 K AR 80,863 84,043 89,319 96,984 102,634 R Figik 58.00 13.10 9.44 4,00 4.00
PR 3L % 11,395 12,553 15,184 19,397 20,527 B4 HIEiR 4,04 2.60 1.62 5.12 153
A 69,468 71,490 74135 77,587 82107  it.& Ak 4.44 6.66 217 459 4.67
DEE e AR 68,576 70,618 73,152 76,590 80,999 Rk A HILik 7.25 4.48 4.00 4.00 4.00
T 5,720,128 5,862,172 5979,415 6,278,386 6,372,562 Rl ik fi gk -9.63 17.84 10.00 10.00 10.00
Bl b 7 669,259 756,935 828,372 861,507 895967  rRATHEHIGR -54.56 64.34 -12.08 5.00 1.50
B 9,532,722 10,131,028 10,388,770 10,887,743 11,418,876 )3 B &N S M & ik 10.04 5.01 6.65 7.56 752
T A 5,864,311 6,127,012 6,372,092 6,626,976 6,892,055
HAb ot 8 R 2,695,814 3,003,096 2,956,592 3,129,712 3,319,954 2025A 2026E 2027E 2028E
Akt & AR 165,232 153,290 156,356 159,483 162,673 &A%k S (%)
By 8,725,357 9,283,398 9,485,041 9,916,171 10,374,682  ROAA 0.74 0.71 0.72 0.72 0.73
o S TR FALS 789,264 828,813 883,930 950,775 1,022,290  ROAE 8.68 9.79 8.49 8.26 8.10
WA R A F 66.45 66.93 65.63 67.02 68.55
FlEBIR (%)
% 8 £ (NIM) 1.77 1.63 1.59 1.55 153
##| £ (SPREAD) 1.71 1.60 1.56 1.52 152
K ALEH (%) 2024A  2025A  2026E  2027E = 2028E EEEN-N & 3.73 321 2.94 2.85 271
LR N b VA8 98.73 98.84 98.06 98.15 98.17 & A BRAE 2.02 1.61 1.39 1.33 1.19
BRFATIE LK~ 3.65 3.90 5.31 5.27 451  FEFRE (%)
) b 3 75 A B 7.16 7.63 11.50 11.42 1173 RRWHFLERE 1.44 1.33 1.41 1.32 1.50
BB A &~ 1.37 1.42 2.18 2.16 221 R HE 1.16 1.15 1.14 1.18 1.10
Pk B k£ 8~ 433 4.49 6.67 6.62 680 HEREER 209.43 20361  196.49 20759  190.30
ENBEIE LT 1.46 1.71 2.65 2.63 271 R 243 2.33 2.24 245 2.09
RHRET A LT 61.20 59.07 82.99 83.20 83.39  FAMAFE (%)
& TN S 59.93 57.91 81.05 81.34 8157 HN—HFALRLE 9.72 9.48 10.09 10.33 10.54
BFE 8T 27.99 29.41 32.35 35.58 3879 —HTARRE 11.26 10.90 11.50 11.68 11.82
& R A R 98.11 98.35 98.35 98.39 9843  FARRE 13.36 12.80 13.39 13.49 13.55
& B AR 107.80 107.44 75.74 75.92 73.46  EMEAEER (L)
BB & G B 68.51 67.11 68.31 67.92 67.49  EPS 1.26 1.27 1.31 1.38 1.46
o) RATHE RS 8 R AR 1.45 2.23 1.92 1.93 1.87  PPOP 2.61 2.56 2.56 2.69 2.84
) b 1 B/t & B A 15.60 17.23 18.55 19.51 2050  BVPS 14.51 14.89 15.89 17.09 18.37
Bl b A5% /4t & f 4 11.31 10.26 11.65 14.15 1221 fEheE
WNF AT & Rt 1.03 1.74 1.08 1.29 207 PIE 6.49 6.45 6.22 5.94 5.62
£ B/At e R 3.25 5.23 5.81 4.06 6.22  P/PPOP 3.13 3.19 3.04 2.88
AT B At & B 14.32 13.31 13.03 12.46 1190 P/B 0.56 0.55 0.51 0.48 0.45
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 L 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
OB R R B AT T GANAI & T & AR 09 5 AT T 3R AR BN 69 17 F) B & QL& 5T 9 R 2 A A
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,

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 .
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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,

T IR AE AT AT

Lk Vel

Hopb: EETHANREELKREIT88T R E4IE H15 ik FIFiaw X4 wk20305 FAHE L T 15
3% 45 %

B4 : 200120 B4 : 518000

W44 : research@kysec.cn W44 : research@kysec.cn
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Hoyk: LR EIK R G A K #7185 4 FURIRC2 7G5 3 # X AR L #& 15 AR T Z 1B RS &

B[ %% : 100044 B4 : 710065

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