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BAT

BAT

2026 505 A 16 H

BFRE: BT (£4)

ATk £ Y B
— 4T %300

38%

29%

19%

10%

0%
-10% -+ T T

2025-05 2025-09 2026-01

HIBERR: RIR

XA RIRE

(At 2 A2 HR—4 A&k
EMRIE) -2026.5.14

(R RE%SH, B LGHEEL
AUIAL—4T W 2L R 8 ) -2026.5.14
(fEBHRERANL, RAIKE )
R e % 3 —2026Q1 347 5 T BOR
TREF 3 ) -2026.5.12

“OMEANGE” 8, BAIH5 AR
——2026Q1 # 4R AT % B $ I &IT
ZXE (HHIF)

wuwenxin@kysec.cn
PE$ %5 . S0790524060002

X 24 (HHTIF)
liuchengxiang@kysec.cn
PEF 5 S0790523060002

® HLAE: “OAMFAME” Bsbatsk, BRTEE, RGRHREED KRS
BRI AL, 2026Q1 RALBAITEF Z/E A/ THREEA
8.9%/9.0%/7.1%, 4 A3 #1-0.1pct/-0.2pct/-0.2pct, HARY & shRE& A M35, £
ZLERERBBAT EAN LR FEM B0, 2026Q1 T AT T~ Rk
%3 4291 1L, ¥EZHTRHHE (2593 12), HARFT MG RFIEEE0] . Rty
¥k &z A, 2026Q1 H EFF/HKIERA 5.4%/3.8%, BFMRSG
0.6pct/0.5pct, R TARK KR, LEEBHBRTEMA L, BATHREL
EP AR S BTGB R (ANEZEE), BHITX—HEH htasti
Do RATEABRKERES, HFHRAXXRZAEEZRE. 2026Q1 REITH ~#
%R (0.9pct) A EMME K, BT HZHRATE, MFELLF B, i
RArAE 1 w33 A X, L—®J &2 AR T, AT ERERITEM,

® B A AR R, WMETEAALRR, RETRBEHER

2026Q1 B LARATHAIER L -3.73%, 3% 2025 F 2.33%9 %, #5092
F: KATHAABR HE-1.28% (2025 F45+2.25%), £ET&EZKE AL E TR
WAl AT R R E 0.32% (2025 SF45F-2.84%), S E, RILELL
AR R BONC A MU i 1 8 R R A AT B EE+9.70% (2025 F4F+12.87%), %
ZHRFHEK, X2RTEBREFEN; RPITRK-30.24% (2025 5455
+4.57%), Kt TiH, TR—FETREFTRE. RETR KRG ARI5M
MFEHAEMGHM 5AE, H8E2T @, 2026Q1 BALRITHEEH 1.40%,
2025 F K49 1.42%4E 2BP, HF K474 8 £ 1.29% (3 2025 K% 1BP). &
B2 BAI M B O EGHIR O ZER A E S, TR 202601 R #5%B F)
T, KERITH 115 F] FEIEH

O FAERE: FREVHEHA, REFHREKRE

2026Q1 B AT TR EMAE 1.51%, FRRFIFEKY 5%, 1 2T50E
FPRRAZRFSBRAEP ReRENF I MR, KIT. AT RREMAE
B 122%MU, FERERAILE; REIT. RETEH R EHm, LARRE
T, TREAZEWMRELEBEEZETH, RBRELEE P Tt KRB F MG AL
A EHE G H R AEBP, 2026Q1 k& F 2 FFREHA T, BT, K
ABARE, RERE. IRAIY HERE X E, 2R T 7~

B il F e KA A AR A Y M AFIE, Pe R T BARAE R R A B A RAZIE AT,
O BTRIN: ZFIEBAA, RELAY KRABBAT

& RABEBHRATRE L RRRARAT B RG4AT, THEATR: BRAR
o mRBATSH, 24 = XN RBHEFS. TRT S ZMRGEAT, TEF
89 TRARAT. BIRBAT. RARRAT ITHBT. MBTF. &= KT~
R e+ B A B3 KIRA GG “LAfik” ARIT—R A E 5N, EFPER
1T, HIRE: WRAERAT. B RARAT

o Mt RERFANGY #, F8 2 KBIKE, MARTKERDF.
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MEE 1: 2026Q1 K7 bA4R4TEF > R LK 8.9%
12.0%

11.0%
10.0% |
9.0% | 2%
8.0% I 8.9%
7.0%
6.0%
50% -
40%
3.0%
2.0%

6%

5.4%
3%

2024/3  2024/6  2024/9 2024/12 2025/3 2025/6 2025/9 2025/12 2026/3
— T A AR AT B AT REAN 4T — AT —— R
$AEFR R : Wind, FFIRIERFF AT

M 2: 2026Q1 K L4AR4TE 4R R LK 9.0%

12.0% r
11.0% \ o 10.8%
L C—

10.0% 9.4%
9.0% -W 9.0%
8.0%

7.0%

5.0% | 5.2%
4.0%

3.0%

2.0%

2024/3  2024/6  2024/9 2024/12 2025/3 2025/6 2025/9 2025/12 2026/3
— BT G WAy it R —— K&

$ AR R: Wind., FFIRIE R R AT

ME 3: 2026Q1 KA LATHREFRLIEK 7.1%
12.0%
11.0% |
10.0% |

9.0% r — 8.8%

8.0% | T~ 8.0%

7.0% | \/_ 7.1%
6.0% | T 6w

50% |
4.0% | 3.8%
3.0%
2.0%
2024/3  2024/6 202419 2024/12 2025/3 2025/6 2025/9 2025/12 2026/3
e 7 A AR AT s Rty #7 WHEAT —— KRBT

HAEFK R : Wind, FFIRIEFRFF AT

iE S B E LG & 0AE S I E Ak F 2/6
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7k BRI

& 1: BRRTEEBTRARER: 2026Q1 4 53R @ H# R

202501 2025H1 202503 2025 202601
AR
PR g 7.16% 8. 88% 8. 85% 9.01% 8.87%
R AR B Ho 3 i 7. 35% 8. 95% 8. 96% 9. 24% 9. 03%
R BB iR 7.33% 7.52% 7.27% 7.26% 7.08%
B A FAR
R it 44108 B g ik -2.32% -1.20% -0.02% 2.33% -3.73%
BEE 1. 43% 1. 42% 1. 42% 1. 42% 1. 40%
¥ = A8 % (ROA) 0. 68% 0. 63% 0. 63% 0. 60% 0. 60%
R 38 4R
RRFF I 4.80% -0.07% 2.57% -0. 68% 4.98%
R & 1.51% 1. 49% 1.52% 1. 50% 1.51%
BB BEE 208. 13% 211.97% 207. 15% 205. 21% 203. 14%
B 3.15% 3.16% 3.14% 3.07% 3.07%
AR
R 76. 15% 79.90% 80. 10% 80. 95% 79. 75%
KEARRKE
FRRRE 15. 28% 15. 58% 15. 36% 15. 46% 15. 00%

HAERR: BELZREREEEE, Wind, FFIRIEFRF LA

BB 4: 2026Q1 & XABATH 5, REAFEERFTARALKE S H (L)
7000 |

5000 |

3000 |

1000 . . , . .
-1000 AT Ay 47 %

-3000

-5000 -

LR LR

AR R Wind, FRIEFRFRLH GE: BFAHTAH 2026Q1 7 /=324 2025Q1 R AL )

ME 5: 2026Q1 KB LEATRRIARFME 5.0%, NREH 1.51%, REBEERERHKE

BATRH

Blsgir BASF BREAF RES O KAHST |BREds BRSO BeST  WES KRBT |BLRelds BART BRI RET REH
[N AMM WAAY S NV N T T TN A A T T Y
2026/3 [I050% | [asw| [34% [sew [5s% | 151% 1.22% 1.22% 1.85% 279% | 203.1%  240.6%  204.6%  171.2%  156.9%
2025/12 B}O.?% §0.0% EO.Z% bZ% DZ.S% 1.50% 1.22% 1.21% 1.82% 2.72% 205.2% 241.4% 207.2% 173.4% 159.3%
2025/9 @% 0% io.z% 5.9% 8% 1.52% 1.22% 1.22% 1.84% 2.82% 207.2%  243.9% = 2101%  176.8% = 160.2%
2025/6 [»0.1% 1.2% [}0.5% k).3% 2.2% 1.49% 1.21% 1.22% 1.76% 2.77% 212.0% 249.2% 212.4% 185.5% 161.9%
2025/3 E.S% \ .1%\ @/o E.S% .9% 1.51% 1.22% 1.23% 1.79% 2.86% 208.1% 247.2% 212.3% 183.9% 152.6%
2024/12 -2.9% -0.7% -1.3% -3.2% -7.0% 1.50% 1.23% 1.22% 1.76% 2.80% 211.2% 248.0% 216.3% 188.1% 156.4%
2024/9 1.1% 2.4% 0.3% 4.1% -2.5% 1.56% 1.25% 1.25% 1.82% 3.04% 209.5% 250.3% 217.1% 188.9% 148.8%
2024/6 -0.8% 0.9% 0.0% 1.2% -5.2% 1.56% 1.24% 1.25% 1.77% 3.14% 209.3% 253.8% 216.6% 192.3% 143.1%
2024/3 4.4% 4.0% 1.9% 6.3% 5.0% 1.59% 1.25% 1.25% 1.78% 3.34% 204.5% 251.2% 218.0% 191.2% 132.7%
HAER R Wind. FFRIEFRAT T
N > P > > 57 > E
i %k ) E LG @ 6945 B0 B e ik A 7 BE 3/6
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WM& 3: &EBFH LA 202601 2B EFRIFLE: TASL, REAME
KA H AR AT R4y ) LR AT

202501 2025H1 202503 2025 202601 202501 2025H1 2025Q3 2025 202601

B

F = Rk 7.30%  10.36%  9.97%  10.78%  10.61% | 5.23% 5. 00% 4. 68% 4. 84% 5. 44%
i B B 3 7.56%  10.48%  10.06%  11.00%  10.76% | 5.20% 4.73% 4.53% 4.82% 5. 54%
BB gt 8. 94% 9. 09% 8. 80% 8. 50% 7.95% 3.97% 3.57% 3. 29% 3.28% 3.81%
B A

RitA4AlER bk | 0.08% 1. 08% -1.97%  -2.11%  -2.84%  0.32%
B EE 1.33% 1.31% 1.55% 1. 56% 1.56% 1. 54%
= A1EE (ROA) 0. 67% 0. 64% 0. 67% 0. 67% 0. 60% 0. 78% 0.72% 0. 69% 0. 64% 0. 74%
R 45 A

N §7979 4.12% 1.17% 1.98% 0.01% 4.53% 2.99%  -0.52%  0.23%  -0.17%  3.44%
R E 1.22% 1.21% 1.22% 1.22% 1.22% 1.23% 1.22% 1. 22% 1.21% 1. 22%
BEBESE 247.17%  249.16% 243.88% 241.35% 240.65% | 212.32% 212.40% 210.11% 207.20%  204. 60%
FR 3. 02% 3. 02% 2. 99% 2. 94% 2. 94% 2. 60% 2. 60% 2.57% 2.52% 2. 49%
AP AR

AP ] 72.33%  77.10%  79.49%  78.80%  77.66% | 66.07%  67.31%  63.86%  69.54%  65.26%
FERERKF

FARARE 17.79%  18.18%  17.99%  18.16%  17.54% | 13.71%  13.91%  13.48%  13.58%  13.14%

BT B AL ARAT RAT B 4R AT
202501  2025H1 202503 2025 202601 | 20251  2025H1 202503 2025 202601

AL R

F R g 9.57%  10.25%  10.56%  9.69% 9. 20% 5. 46% 5. 48% 6. 15% 5.17% 4.31%
51 BT R bl 38 i 9.77%  10.46%  10.90%  10.06%  9.41% 5. 63% 5. 58% 6. 37% 5. 48% 5. 24%
BB gt 8. 05% 8. 49% 8. 39% 9. 42% 8. 78% 6. 00% 6. 67% 6. 86% 6.81% 6.18%
B A BT

BitaALEAR KGR | -6.68% —1.10%  1.73%  12.87%  9.70% | -2.03%  -7.89%  -7.35%  4.57%  -30.24%
B EE 1.37% 1.37% 1.37% 1.37% 1.38% 1.58% 1.58% 1. 58% 1. 60% 1. 58%
= AlEE (ROA) 0. 56% 0.57% 0. 54% 0. 46% 0.57% 0. 69% 0. 55% 0. 50% 0. 44% 0. 45%
R 48 A7

R RFR 6. 49% 0. 33% 5.89% 0. 24% 5. 80% 5.90%  -2.22%  2.77%  -2.53%  5.77%
TR E 1.79% 1.76% 1. 84% 1.82% 1. 85% 2. 86% 2.77% 2.82% 2.72% 2.79%
BREBEE 183.93% 185.53% 176.81% 173.38% 171.16% | 152.64% 161.87% 160.21% 159.29%  156.85%
WA 3. 29% 3. 26% 3. 25% 3.16% 3.17% 4.37% 4. 48% 4.51% 4.33% 4.38%
AR

AP ) 99.22%  102.72%  99.56%  101.67% 100.34% | 90.69%  94.82%  96.17%  92.51%  98.35%
FREREARF

FARRE 12.44%  12.64%  12.40%  12.39%  12.09% | 12.44%  13.21%  13.20%  13.18%  12.85%

HERE: BREBEBFEE S, Wind, FFRIERFF AT

i 4l B B G H A9 4E S A ik R 416



27 FRIES

4 % = 9

GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 L& F ey
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

47 ik m iR

P HATIFARE

AT RIRAEE AR BEAH F EIEF LRI T 69E F AL F i Pk JTAE A0 L a9 F b riEhe /), AB AR
B, R, BERME AARE, AR SRS G . AREFWCRAIRIET E L AR QLA E, FTESHs
A TFEMEIR, TRBIXTRFEDMTERHEAERAR . ARER NG ST H ARG Lo, 6
{22 RAARIEPN B BAER R B A Z M D o AREF LA RRKIBMNMMET 30 AE 5, 7h, LHRE
5ARE T ARG IEE T LA EH LHERAEGIK R,

BREBRTIFEHMIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% VA £
EAIER 34+ (outperform) Rt AR 3R T 7 % & I 5%~20%:;

P (Neutral) AT % & A — 5%~ + 5% K 3 ;

#AF (underperform) | #t 483t 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR AR

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

HiE: WWEAREAURE DB 6~12 NA R, ERAAN T IR RO EEI, HP AR EIEH AP
K300 F5E. BRABBRABERK, HZAREBBRA R GET R IEIRE) KRBT 45 (4
ST AR ARAY ). ERLAERRHONATRE 500 RAMIE S LE A RAVEIRBLE, TREIERHT LA K F T F)
A9 IF AR IBE B EATRE . BRAVR A 69 AR IFRAR R, R TRTT AT b T BT AR 2 IR Ak
ERETAANGEIREL, e Bl F o2 MUR LT ZEFEORE, BTHFEEAEERIRE, ARRILK
TR E 5L, BRI kiR 4t

DT AEAET 0 TR LA
ARET Q25T AT EABIR, RRABRTRFEDTEREAETRAR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL RTARIEPT B BAER B A ZNAER S .

i 4l B B G H A9 4E S A ik R 5/6
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HEE Y

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
PAERIZFTMNT AR ), TN LHFEAR SN LB B RAGTAT. ERRI, AN TKE 5 KREH
BRH, ERLAEUNR—RGRE. BPF LS FEB AN TRAELETRY AAREEZAEGAZ TR, RERA
BERME BT RO E—RF. AMRE PO RTRIRETRRESANE P, THREF 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 EARTH LT, AN S TAHEAT AN BAL R AIRE o 6944 A 2 AT 5] BA9 14T 457
R RAEAT AL . HAREQBAAIEAN S ME P, B AT AR HE AT 52 L AR E & RAEAT RFFE AT
B T AZ TR o AXTH R B EAF BT R R AT AR T, EATH KG9 FIE RTINS R H o izit 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
EFARERFLEXRBEIE P

ARG AT RN B PR o AN B3 ARERG — Al KEANS]FLEP @R, AREGETIRGH T
AT 77 KAVEAEFTAS XA N, LA R A S, RBAS RS EMA, ROMEATRIAC AN 8] IR A A 77
KR TR ARE TR GRAIR. RFARITEARITH B AN S IR, RFARITRARIT,

47 ik m iR

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

i 4l B B G H A9 4E S A ik R 6/6



