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® BRI AFKFMEE, #E&FKNMERE

KR4 2026Q1 EIZAL 71.93 127 (YoY+5.64%) . V34 A1 22.99 1L
(YoY+5.77%) ,BAIRe 1 fRFFmte. HF 2026Q1 F & 4| SFpEEA17%,
¥Rk A B & T 2025 SFRI#.2025 F4AF4 8 £ 4 1.85%, Bl LT 4 26BP,
AR H 0T 2026Q1 FALFE leMTE 1.56%; EF 4L AR LT % 24%, NAH
BEHAKEEN 121 e, RAR AKX E. 2026Q1 % % PPOP # 53.83 12
T, FlHIEK 6.10%, 3BT 2025 FR M. FEBERARERNAFLA,
HAVTF I 2026-2027 FH3 A= 2028 S5 B AV M : AT 2026-2028 F )3 B % A1
85.32 (JR1H 86.70) 127./90.15 (JR{A 91.71) 1L7T/95.57 1, YoY+5.23% ()&
{8 5.29%) +5.66% (RAL 5.77%) /+6.02%, % ATAZM & 2026-2028 <F PB 45l
# 0.45/0.40/0.36 1%, #4F “FEN” L,

O URAHEN, ARNERBTENHR

2026Q1 K, KWHRITERZH 1.32 FA (YoY+8.58%), H P4tk AL L
6469 12T, FlHLIEK 10.03%, 3% wE4KTF 2025Q1, 2026Q1 ¥ & & ¥ & 3 4m 470
fe 7, BIWTBE 27%; HP #4352 e, R THE 18%, RBhizii
R T EF M. 2026Q1 RAHARELEHA 8116 10T, FlIZK 8.11%, ik
LT %, 42 2025Q1 T MA2 2pct, R A “HHRME” 89— Kk,

o T EREARME, EHEGILER

KiVBATH = M E 2SR IFA2E, 2026Q1 RARRE 1.15%, FbHEH-F, FLT
M 3BP; Xiz% AR 2.90%, FILT % 3BP, FlbwsA Lit, h& % 2% 281.00%,
Tk A AR, FIRSA TR, 2026Q1 RS —%/—R/ETALRESFH
10.18%/11.45%/14.01%, ¥3RLA B EF, A “82%7 £, 2025 FAELH 4
FRER 22.28%, EL 3 FHESF20% AL, Bk T,

® A [eiRT: RNEFERTH, BEBORNE, NHARAMMPF.

W %8 B A2 B A AR
AR 2024A 2025A 2026E 2027E 2028E
DN ONCE) 25,936 25,471 27,570 29,618 32,321
YOY (%) 4.57 -1.79 8.24 7.43 9.13
Va4 FE(E L) 7,827 8,108 8,532 9,015 9,557
YOY (%) 4.87 3.59 5.23 5.66 6.02
&R ALE(E 77 ) 18,267 18,116 19,769 21,003 22915
YOY (%) 3.71 3.71 9.12 6.25 9.10
ROE(%) 10.27 11.81 9.91 9.45 9.03
EPS(HA AR A%/ 1) 1.95 2.02 2.12 2.24 2.38
P/E(1%) 5.12 4.95 4.70 4.45 420
P/B(#%) 0.51 0.50 0.45 0.40 0.36
AR B: RB. FFRIERI AT
i 4l B B G 6943 B AR A ik A B R 1/6
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FAERR: Wind, KV RTMIR. FRIERFT LA FABERR: Wind, KV RTMR., FRIERF A
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~ 0,
80 1 40% 25 50%
60 30% 20 40%
40 20% 15 30%
20 10% 20%
0, 10 0,
0 . 1%)/0 10%
-20 -10% 5 0%
-40 -20% 0 -10%
<t A AN M AN M T AT NMTAANM ST A
edodododododododeodododododo o OO N0
A NN ANNMOMOMOMONETITIT T T OLWLWLW O
[V B oo\ BN\ B o Ao\ BN\ BN o\ BN o\ ENoN BN o\ BN o\ BN o\ BN o\ BN o N AN o\ BN o\ BN qN)
SRAILRIIILLIIKRKRKRSR
Y HS A ——yoy (FH4h)
HABERR: Wind, KiIVEITMIR. FIRIER RPN FAE KRR : Wind, KVART MR, FIRIERF AT
ME5: 2026Q1 XEF FHERARTHR (L) WA 6: 2026Q1 2E#MEXEZRLTH (L)
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WE 7: 2026Q1 %% PPOP #:& 3Rk L# (o) R 8: 2026Q1 AR EFRILEF, REFLEIRLEAL
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HAER B : Wind, KV HITUIR, FFIRIE K 5P HAERF: Wind, KV HATUHIR. FFRIE K 5P
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N 13 &R AME

M WS 2
2025A  2026E  2027E  2028E M & 347 (%) 2024A 2025A  2026E  2027E  2028E
AN 41,130 38,013 42364 45855 49419  AAlE% 0.72 3.52 6.76 6.20 5.96
# 8 h 20,566 18,708 21,667 24234 26,522  IKHATAIENG R 3.71 371 9.12 6.25 9.10
SISO 20,564 19,305 20,697 21,621 22,896  FLATA)IAME %R 0.39 6.79 537 4.84 6.00
F 4 5% BRI 1,947 1,964 2,160 2,268 2,381 ERDIS IO £ 4.57 -1.79 8.24 743 9.13
FHHFRME L H 556 590 743 757 773 ) BN iR 2.68 -6.12 7.21 4.46 5.90
F 45 RARE N 1,392 1,374 1,417 1,511 1,609  F&HARAEMNIEE -13.59 0.87 9.97 5.00 5.00
HALAE SN 3,980 4,791 5,456 6,486 7816  FLHAANE X Bk -23.01 6.14 25.90 2.00 2.00
EEIF RS IN 5372 6,166 6,873 7,997 9,425  FHIRBMEPIOIEE 9.15 -1.24 3.13 6.57 6.50
DT TN 25936 25471 27,570 29,618 32321  HAdEAEANEE 2272 2038 13.87 18.88 20.50
4 B Am 245 247 260 279 305 AdAEA AR 1250 1478 11.47 16.35 17.86
DS & e 7,379 7,069 7,509 8,297 9,064 b gE I RIEE 6.44 -4.20 6.22 10.50 9.23

H A Sk A 1 3 1 1 1 Al Ak S i A3 3k 24.38 49891 -83.62 16.83 7.38
ERIS TN -44 -36 -32 37 37 AERRAEAR K I 7.62 -9.27 14.22 7.94 12.64
& AT ALE 18,267 18,116 19,769 21,003 22915 A &F = EEHIHER 12.57  10.63 10.30 11.40 11.42

12 A BAE K 8,805 7,989 9,125 9,849 11,004  SFHEFEE 11.61 12.21 10.00 9.80 9.80
A BB 9,424 10,064 10,604 11,117 11,785 Rkt =38k 17.84 3354 -7.34 12.00 12.00
P AFAL S A 1,515 1,876 1,864 1,835 1,949 SRHAEEE 11.69 1253 9.63 10.10 10.07
b X B! 7,909 8,187 8,741 9,282 9,836 it .& ARG 12.21 11.30 3.39 9.72 9.90
DRk S 7,827 8,108 8,532 9,015 9,557  RAKHHIGR 9.82 8.88 10.00 12.00 12.00
T 545,109 611,685 672,853 738,793 811,195 Rk A ffidi -5.87 4296 16.71 9.74 9.74
F) ke - 64,178 85705 79,413 88943 99,616  w@RITHEKIGE -14.83 4547 2.43 4.68 9.80
B~ 1,146,748 1,268,149 1,318,086 1,447,765 1,592,237 V3 BH/N S E IR 18.01 2.57 11.52 11.46 11.05
T A3 736,738 802,154 882,370 988,254 1,106,844
HAbt 8 B ﬁ 324,202 378,683 338,483 351,238 365,249 EEZuE RS 2024A  2025A 2026E 2027E 2028E
kit & 7 5,458 4,974 5,471 6,018 6,620 (%)

By 1,066,398 1,185,811 1,226,324 1,345,510 1,478,713  ROAA 0.70 0.65 0.68 0.66 0.64
N B T A R & 78,014 80,017 89,232 99456 110,448  ROAE 1027 1181 991 9.45 9.03
E & SR URLES 70.43 71.12 71.70 70.91 70.90
(%)
% 8 £(NIM) 2.11 1.85 1.80 1.71 1.65
##| % (SPREAD) 2.20 1.95 1.90 1.81 1.75
2025A  2026E  2027E  2028E [EEERS Gl E-E S 421 3.64 3.68 3.62 3.55
ENN i%ﬁ/‘ci M 98.62 98.73 98.58 98.72 98.85 & AR AR 2.01 1.69 1.78 1.81 1.80
BRRITIELT 448 3.95 4.40 442 4.45 (%)
) b 3 7 /A B 5.58 6.73 5.66 5.69 5.72 RGBS £ E 1.44 1.33 1.24 1.37 1.38
BB b/ & 0.47 0.66 0.51 0.63 0.63 TR #HE 1.17 1.15 1.16 1.15 1.16
%mﬂ DY 1.10 2.01 1.07 1.08 1.09 H&EELE 312.80 280.86  310.66  311.89  312.72
BAE/E LT F 401 4.06 4.07 3.98 400  #H5re 3.66 324 3.60 3.59 3.64

’?ik.a LIEN Ny 4737 48.05 47.92 4723 46.55 (%)

—m/‘?‘%/ﬁ/if\, 7 45.99 46.78 46.50 45.96 4540 B —BEARLE 10.12 10.05 10.33 10.24 10.12
BR/IELT 42.57 4127 42.03 42.66 4329 < —HBFEAERAE 11.81 11.35 11.54 11.34 11.11

8 R E BB 99.49 99.58 99.55 99.55 99.55 HARERE 14.20 13.95 13.98 13.56 13.14
ie F«a’ﬁaﬁﬁh Rt 106.97 106.44 113.38 115.28 117.03  &EAHE (L)

HT &R 69.44 67.93 72.27 73.78 75.19  EPS 1.95 2.02 2.12 2.24 238
@%fﬂ%ﬁ/ﬁ S ;ﬁ 1% 3.61 4.72 445 425 424  PPOP 4.54 450 4.92 5.22 5.70
Bl fi f/t 8 7.40 9.51 10.73 10.73 1072 BVPS 1940  19.90 22.19 24.73 27.46
Ta];lkﬁ—zi/ﬂ’@ gy 1.56 3.68 6.27 227 4.15 EE %

FAFT L8 K 3.02 3.43 3.64 438 387 PE 5.12 4.95 470 445 420
F b\ W/t R R 2.82 2.39 0.83 4.09 270  P/PPOP 2.19 221 2.03 1.91 1.75
KATARH/3T & 19.45 17.76 16.90 15.40 1402 P/B 0.51 0.50 0.45 0.40 0.36
FAERR: %i/? 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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GEAXRBRBA X ESHERAE), GEAZTHMETFHE LSBT E®RIET] GRIT)) CEXFk, BB LER
MR, FFRIEHARIFZHARGRIEFHAR (PRE), BB E AT 6 Hik ey R 3L F a9 42058 F £ Ak
AFLZFTHEBRRAEAKZAR A AHCI, C4. CSHEBRITH. FEFIELLRFHAKNEARLREAAC3, C4. C5
B EBETE, FBOH I, ERGR. BACSRAE B AFIR AT LS &

B2 MR T i PR AR E , H4 R IME, WMiF L] B4 T a2 M 58 b,

S IR AR E

A RARENELAR LA P BIER LRI T OIEARZ T MR TAERAR G 695 L BAERE ), AH IS
B, M, FANE BEARE, A EFNE R Gr. AREAW AT ELAR QT RIS, FTassy
WA TEMBRIL, RRABETRFEONEREALETRAARE . KRERRA OGS BT FREANH L AR, &
1B 42 R TARIEPT S BAER BB B ZNH RS o AREZE LA RKIERMNBIOET R TE 5, Ry, ¥ RE
5 ABE P ARG IES E LI ER AERNEGREZ,

RERTIFERHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 345 (outperform) Rt AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT % 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 3% K I

LR | pr (Neutral) AT Ak b AR £ I AT

& % (underperform) |+t 47k 55 F BART % &

HiE: WEAREAURE B BE 6~12 NA R, ERAAM T IR RO EI, HP A BRI H AP
F 300 F54. BIAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT AE% (4F
ST AR ARAY ). EALAERFONATRE 500 RAMIAE S LE A RAVEIRBLE, TREIERHT LA K F T F)
A9 IF A ARIB B EATRE . AV A 69 AR IFRAR R, R TR AAAT b T BT AR 2 R Ak
ERERTAANGERFEL, e Bl F o2 MUR LT ZEFEORE, BTHEEAEERIRE, ARRILK
TR E 5L, R AR T IRkEdr 4it,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRIFEDTEREAERARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL RTARIEPT B BAER B A ZNAER S .
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T IRAEF A A TR 8] Z2 P B B A E R ZHIER 2T, R IERIZTFH L LT,

ARSI T RIEFRRAD A TRAE] (AT RAR “ANE") WEPER. AN TaBHBRAKE KRS R
BEFPo AMERKZLTTRIERE P, BTHLREMH, RAFRIERE P TREAF LA

ARERAT AN AN TEGTANTAZ L, BEANS RRILIZFE L EMAERTEN, AREPEGTH. T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R E A S5k T E 69385 e A %
o AREPTEA A, &N AARRBUR AN 8] T KA ARE S B AR, AHRE T8 091 K AT ARG 69146
PAERIZFTMANT iR, TENLFEARSEN L BB RNGTAT. £RREH, AN TKE S5 KRS
BRH, ERLAEUNR—RGRE. BPF LS FEB AN TRAELETRY AAREEZAEGAZ TR, RERA
BERME BT RO E—RF. ARE PO RTRIRETRRESANE P, THRE P AT NENL. A
N AAERRE LD FRIANFNE P ARG ET BAR. M HRARE 2. KN BE P BHERAREOETE
REEBRAGHERERFRTRN, AR (FHLE) BRI BT . BEMERAT, KREPORE LRI AR
B I A B IHAEAT A 3L T B BARTH LT, AN S TAHEAT A BAL A AIRE o 69447 A 25T 5] B A9 AT 457
R RAEAT AL . HAREQBAAIEAN S ME P, B AT AR HE AT 52 L AR E & RAEAT RFFE AT
B R T AZ TR o AXTH R B EAF BT R R AT AR T, TR K690 FIE RTINS R AH o i2it i
B RK AP & R 2 KRB H LK

FRIEF L FEAFNEATTAL, BTAEAARE D BAIER REATIER RS, RE A& T R 5] R4
REF PR QIERTRAT L5 AN IR G R L F L H. FRIERATREARES A NNZIAALELEFXFR, F L
EFEARERFLEXRBEIE P

ARG AT RN B PR o AN B3 ARERG — Al KEANS]FLEP @R, AREGETIRGH T
MEAT 77 KAVEAEFTS X9 N, LA R A5, RBAS RGEATEMA, RAETRIAT AL 8] IR KA 77
KR TR ARE TR GRAIR. RFARITEARITH B AN S IR, RFARITRARIT,

TR AE R AT AT

L& 3

Hopb: EETIHAMRELKEITEFT R FEE) 15 ik FIT4EE XKL WHE20305 FAEA#LZ T 15
3% He45 &

BR4: 200120 BRZ: 518000

W4 : research@kysec.cn Wi 4 : research@kysec.cn

E]¥: 3 %

Hohb: LR T O E G AV REI8FT & T KEC2EIE  ik: HET &3 R4R k541 54T ZI1BESE
R % : 100044 R % : 710065

Wi 4 : research@kysec.cn Wi 4 : research@kysec.cn
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