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BAT

BAT

2026 5 08 A 17 H

BFRE: BT (£4)

FEBRERR, &2HREH
——2026Q2 W k447 B 8 BT

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

ZXLE (DHIF)
wuwenxin@kysec.cn
PE$ %5 . S0790524060002

ATk £ Y B
— 4T %300
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HIBERR: RIR

XA RIRE

CEABEFIYE, AT 104k
—7 A e akdciE &) -2026.8.17
44T ALM 70 A A 2026Q2 7 Bk
L A—FT ke BIFRE) -2026.8.13
B EAZIR, BEESTE, 4%
T8 B A—2026H1 44T = H) &
HILIRIZ) -2026.8.10

® HLEL: ¥ RMERHME, BROITEA TS

BLBATT RBR AL 2026H1 KRB LR/ AT LT &/ 8 GG/ TR ERA
7.5%/7.7%/6.53%, %14 Q1 3V 1.4pct/1.3pct/0.4pct, HARY & AL 4k A 55,
ERmERTH TEREFRTE K WIS, R T L 2L XM, JE42
Wk A, 2026 F LFSFBURR AT T AR 2025 SR, Sho—AL GRS
S JERAR R AT AR, )58 AR AT A K HAEC B & R0 3B M k. BRAAT R A A8
PE, 2026H1 H 855 /50 K388 4 6.15%/4.34%, % Q1 #2% 0.7pct/0.5pct, &A%
AT, R RRBAT R F . FHER B L TIR, — T @ AR BZ 2, 5
— ARG RR R BRITEHEMERAX, BATHIRSO XA RELE P %
EBRRGHRRETRT. RBRARTELELSRTEFZTLEFRLEW,

® BAl: RAAEMERSLAR, T&EPEEH

2026Q2 B L4RAT 4 AIHR HE-0.57%, Ki@R ks, RRXBRITH)NRE:
KAT % A0 383 B tb+1.58% (2025H1 H+1.08%), E &% 8 £ & F 6 IR FT
. BEATRIFE-3.42% (2025H1 #-1.97%), I L&A R K; WATRE
te+7.4% (2025H1 H-1.1%), FEAAHFh; REATREL-12.54% (2025H1
#-7.89%), MARIERMERITR. $8&£T7@, 2026Q2 B LBATHEENA
1.41%, # Q1 3R Ft 1bp, HF BEA T, WMAFT. KRAITH AR 2bp. 2bp
F= 1bpo

o FERE: FEREEATE, REZENRIARNKES

2026Q2 B LA RRENE LTE 1.52%, RRFGRLEKY 14%, P K
BAHARRELITRAMNTH. BAT. BITRRENHH 1.21%F 1.23%,
RILE AN EE ), T A REEAAAE, RAT. RATRRER QL 53R
43 0.02pct £ 1.87%. #% 4bp £ 2.83%, TRAEH R FH A, X5H BN
GEFEPTRAX, RBREFARKFLEY ALEERI, EMBTREP
EHR NG, B—FEAT F R BN, 2026Q2 444 % 2 £ Ql A AH-F,
PR ITIRIL T & 2.7pct £ 201.9%, EZXFRF AL H TR, RFIT
ERRERNILIEHGERTT, REBE L EERATFAE, Rl RET0KKE
A K, RICKANERA PR,

@ BT : XiEAMRY. THEAMBGBRITENR

L ATARAT L AR Y R A ALK ES, 1Tk IR EARMAAFIL, & £ BN DARS AN £,
etz Bk Adm ikl FARERTERBIBERT, KITTAREZIAK
MBFAHGQFR S, RARRERENREFE LM, AR
T RAELAE . PR LGRS, N EE: (1) AfRAREAHA, B EK
fee B4RAT, HMR BT, TEMNARBBRIT; (2) BT D A 5869 44T,
THETNARTRIT; Q) EERFAES. BREMBRGRA T, TEREG S
AT, MMNBRIT. RARBRITF

o A& T: RERLANECT#, %&£ KRBIKE, MARTMELDF.
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73k RIEHA

ME 1: 2026H1 K7 LAR4TEF ZRILEK 7.5%
12.0%
11.0% |
10.0% |

9.0%

8.5%
80% 7.5%
7.0% 7:0%
6.0% 6.2%
50% |-
40% | 3.5%

3.0%
2.0%

2024/6  2024/9 2024/12 2025/3  2025/6  2025/9 2025/12 2026/3  2026/6
e T AL AR AT EA 47 R 47 — AT — k&

IR Wind. TFRIEFRHF T

M 2: 2026H1 K L4AR4TE GIRRLEK 7.7%
12.0%

10.0% ‘“‘*”’/———-\\\\6
80% |~ ~
: 7.7%

7.1%
6.0% r 6.3%
40%

3.7%
2.0%

2024/6  2024/9 2024/12 2025/3  2025/6  2025/9 2025/12 2026/3  2026/6
LA AT AT BT wnHFT —— ke

$ AR R Wind. FFIRIE R AT

A 3: 2026H1 K LBATHEZEHRLEK 6.5%
12.0%
11.0% |

10.0% \
9.0% r ——
8.0% I § \7.8%

7.3%

6.5%
50% r
40% | 4.3%
3.0%
2.0%

2024/6  2024/9 2024/12 2025/3 2025/6  2025/9 2025/12 2026/3  2026/6

B A AT REAr 47 WEIF —— KA

B2k 4R AT
HAEFR R : Wind. FFIRIEFRFF AT

iE S B E LG & 0AE S I E Ak F 217
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Tk EERE

ME1: ALBTEIEZEERFHIN: RERR. $LEATRKE

2025H1 2025Q3 2025 2026Q1 2026H1
HAE WA
F R gk 8.88% 8.85% 9.01% 8.87% 7.48%
A A3t B b 38 5 8.95% 8.96% 9.24% 9.03% 7.72%
B3GR LIk 7.52% 7.27% 7.26% 6.94% 6.53%
B A Ha 4w
it 4 )0 B P i -1.20% -0.02% 2.33% -3.72% -0.57%
A8 E 1.42% 1.42% 1.42% 1.40% 1.41%
# = #1iE% (ROA) 0.63% 0.63% 0.60% 0.60% 0.58%
R 48 47
REEAIR I -0.07% 2.57% -0.68% 4.98% 1.42%
REE 1.49% 1.52% 1.50% 1.51% 1.52%
HEBER 211.97%  207.15%  20521%  203.14%  202.87%
HAE e 3.16% 3.14% 3.07% 3.07% 3.08%
AR AR
AP ] 79.90% 80.10% 80.95% 79.75% 80.97%
FRARKE
FARERE 15.58% 15.36% 15.46% 15.00% 15.26%

HAERR: BEE

kB K B, Wind, TFIRIERSF AT

M 4: SERKE R, 2026Q2 2XREFEK LRI HE (L)
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47 ik m iR

M 5: 2026Q2 K F AT R BRI Q1 ¥ 1.4%, REEH 1.52%, REFLZEFHEBESKE

T

BARAT BAS RBRWIT ORES KRBT |BLBT BAT BT RBT ORES (BLRT BAS RBRWIT O ORES KRBT

B[S SAPA ANAD SIS LI S S Ve A A T T
202606 | [La% 0.8% 0% B.2% 3w [ 152% | 121% | 1.23%  1.8/%  283% | 202.9% 241.7% 201.9% 171.1%  156.7%
2026/3 5.4% 5:8% | b58% | 151%  122%  122% | 1.85% @ 279% @ 2031% 240.6%  204.6% 171.2%  156.9%
202512 | fo7%  0.0% fz% b.2% [ M25% | 150%  122% @ 121% = 1.82% @ 2.72%  2052%  241.4% 207.2% 173.4% = 159.3%
20259 | B6% % 2% 5.9% 8% | 152%  122%  122%  184%  282%  207.2% 243.9% = 2101% 176.8%  160.2%
2025/6 0.1% 2% fosw 3% | M22% | 149%  1.21% | 122% | 176% = 2.77% | 212.0%  249.2%  212.4%  1855%  161.9%
20253 | 48%  41%  30%  65%  59% | 151%  122%  123%  179%  2.86% | 208.1% 247.2%  212.3%  183.9%  152.6%
202412 | -29%  07%  -13%  -32%  -7.0% | 150%  123%  122%  176%  2.80% | 211.2% 248.0% 216.3% 188.1%  156.4%
2024/9 | 11%  24%  03%  41%  -25% | 156%  125%  1.25%  1.82%  3.04% | 209.5%  250.3% 217.1%  188.9%  148.8%
2024/6 | -08%  09%  00%  12%  -52% | 156%  124%  125%  177%  3.14% | 209.3% 253.8%  216.6%  192.3%  143.1%

AR R Wind. FFIRIEFRA LA

& 3: B XA HLIRIT 2026H1 TEBFRAFTLE: VERFEALE, TXRETE
KB L ARAT RE A %1 B Ak 4R AT

2025H1  2025Q3 2025 2026Q1  2026H1 2025H1  2025Q3 2025 2026Q1  2026H1

HAE R
F R g 1036%  9.97%  10.78%  10.61%  8.53% 5.00% 4.68% 4.84% 5.44% 6.15%
51 B bl 3 i 1048%  10.06%  11.00%  10.76%  8.83% 4.73% 4.53% 4.82% 5.54% 6.33%
PO 0h 9.09% 8.80% 8.50% 7.95% 7.35% 3.57% 3.29% 3.28% 3.81% 4.34%
B A BT
RitA+AR kg | 1.08% 2.27% 225%  -1.28% 1.58% | -1.97%  -2.11%  -2.84%  032%  -3.42%
& E 1.31% 1.31% 1.30% 1.29% 1.31% 1.55% 1.56% 1.56% 1.54% 1.54%
= AE % (ROA) 0.64% 0.67% 0.67% 0.60% 0.60% 0.72% 0.69% 0.64% 0.74% 0.66%
R 48 A7
R RFR 1.17% 1.98% 0.01% 4.53% 0.77% | -0.52%  0.23%  -0.17%  3.44% 0.97%
R E 1.21% 1.22% 1.22% 1.22% 1.21% 1.22% 1.22% 1.21% 1.22% 1.23%
REBEE 249.16% 243.88% 241.35% 240.65% 241.69% | 212.40% 210.11% 207.20% 204.60% 201.89%
A 3.02% 2.99% 2.94% 2.94% 2.93% 2.60% 2.57% 2.52% 2.49% 2.47%
AP
AP ) 72.33%  77.10%  79.49%  78.80%  77.66% | 66.07% = 67.31%  63.86%  69.54%  65.26%
FERERERF
FARRE 18.18%  17.99%  18.16%  17.54%  17.86% | 13.91%  13.48%  13.58%  13.14%  13.52%
W B L 4RAT RATH 4R AT

2025H1  2025Q3 2025 2026Q1  2026H1 | 2025H1  2025Q3 2025 2026Q1  2026H1
HAZ L
F Rz 1025%  10.56%  9.69% 9.20% 6.98% 5.48% 6.15% 5.17% 4.31% 3.53%
AR He 3 ik 10.46%  10.90%  10.06%  9.41% 7.11% 5.58% 6.37% 5.48% 4.49% 3.70%
R E B It 8.49% 8.39% 9.42% 8.78% 7.83% 6.67% 6.86% 6.81% 6.18% 5.84%
PR
RatAAlER gz | -1.10% 1.73% 12.87%  9.70% 7.40% -7.89%  -7.35% 4.57%  -3024%  -12.54%
% 1.37% 1.37% 1.37% 1.38% 1.40% 1.58% 1.58% 1.60% 1.58% 1.59%
F = AE % (ROA) 0.57% 0.54% 0.46% 0.57% 0.56% 0.55% 0.50% 0.44% 0.45% 0.45%
R 44 AR
R REIR I 0.33% 5.89% 0.24% 5.80% 220% | -222%  2.77%  -253%  5.771% 2.25%
R E 1.76% 1.84% 1.82% 1.85% 1.87% 2.77% 2.82% 2.72% 2.79% 2.83%

S B IE LS @\ A9 1E SR FE e ik R 417



27 FRIES

ATk B RE
REHEFE 185.53% 176.81% 173.38% 171.16% 171.10% | 161.87% 160.21% 159.29% 156.85% 156.66%
R e 3.26% 3.25% 3.16% 3.17% 3.20% 4.48% 4.51% 4.33% 4.38% 4.44%
WA PEHAR
A ) 99.22%  102.72%  99.56%  101.67% 100.34% | 90.69%  94.82%  96.17% 92.51%  98.35%
KA TLRAF
wALAE 12.64% 12.40% 12.39% 12.09% 12.22% 12.64% 13.20% 13.18% 12.85% 12.91%

¥AERR: BRLBEEEEE B, Wind, FRIiLAH 7T

TE 4ol B I TG H 094 B AR B A iR A B R 5/7
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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 P ARG IRE T LI EH LR AEGIK 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 LT3 o2 MUR LT ZEEORE, 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 6/7
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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
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,

47 ik m iR

TR AE R AT AT

L& 3

Hopb: FHTHANRELKEIT88 T EEH &4 H15 Hik: R T8 X £ 8E%20305 AL P15
3% He45 &

BR4: 200120 BRZ: 518000

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

E]¥: 3 %

Hopb: R THREH AT RE185 T KBC2EIE BT HA KR 5T ZI1BAES &

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 717



