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BEFL: IN (£H)

B 2026/8/26
L ATAL (L) 8.65
—F R & RIK(T) 8.70/6.85
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ARABWE(IC ) 3,526.00
ERALIR) 556.45
RABR A (LAR) 407.63
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® Z AR, #&EARKRNBEA

AT 44T 2026H1 5 AL 1094 12T (YoY+3.45%), BMIg kA Fregk = %, H
] BN R B E 5 E (YOY+2.74%) ; 2026H1 % & £ 5 1.62%, %k 2026Q1
B 1BP, T2 XE T ABGAAEN TR, P AFRAEK 2025H] 49 1.65%
& Z 2026H1 49 1.24%. 2026Q2 F4:5% R M4 4N FL3E K 1.92%, 3 % vk 4K
F Ql; HFEHME. DAMATH AR EE K, 2026H1 5= I3 H44)iH 376
fet, B3k 3.08%, 3iki 2026Q1 %A L. FELBAMER, 2R
=AM, RMN4H L 2026-2028 F ZAIFAM, T P AZ 44T 2026-2028 12 A%
R 732/766/810 127, YoY 4% A+3.59%/+4.70%/+5.76%; % ATALH-*F

& 2026-2028 “F PB 271 4 0.54/0.51/0.47 1%, %44 “FEN” 4%,

O NFAYREINYE, MEEEKSOLE

2026Q2 K E# =4 1038 Hlet, RHIEK 533%, L PH%6.01 Ziet, R
P K 3.56%, AKIEERE T 2026Q1, AREHERK, FEEEZELN,
AT K LEHM) . 2026Q2 KRG AHH 630 TALL, FIHIERA 2.83%, kil
FRus 46 FH2 8] 24K F 2025H1 (10.74%). A503Ek 2 (F3K YoY-5T 3k YoY) %
LA A (-0.73%), AHRVENEZMFETERGLMBAYE, MEE LN
AR R .2026Q2 KEAEE AUM £ 5.85 HALL, % 2025 5F K3 K 9.22%:
fZ AR IR & S HAE 2.49 FALT, #2025 F K3 K 8.63%.

® R ERESALR, BHLKESRT

PAT AT F 2 R B R, 2026Q2 R ARRENFREFA 1.15%, *iEFE
1.68%, £t EFt 5BP. 5% & £ % 203.12%, b vig A, S/ —B/K AR
RESHH 9.37%/10.98%/12.81%, LA L, TR “55”7 £%. wib,
AR 7 2026 F P A4 b 2 B T AATRLAR FA)E 30.04%. o5 V2 BT AT EE
REAL R4 AV 69 32.09%, B iist, BREMIELZ,

O N [eiRT: RULEFFRTAT, BEHFME, NABERAAPF,

W %1 B fE 1B AR
-2025.11.2 AT 2024A 2025A 2026E 2027E 2028E
BANMN(T T ) 213,646 212,475 217,113 223,209 230,182
YOY (%) 3.76 -0.55 2.18 2.81 3.12
Ja % A (F 7 ) 68,576 70,618 73,152 76,590 80,999
YOY (%) 2.33 2.98 3.59 4.70 5.76
AR AHE(E T ) 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 A ML A 4%/ 0) 1.26 1.27 131 1.38 1.46
P/E(4%) 6.49 6.45 6.22 5.94 5.62
P/B(#%) 0.58 0.56 0.54 0.51 0.47
HIERR: BB TFRIEFA AT
P Gl BV B G 6915 & WM B AR B W 1/6
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FRE 1: 2026Q2 BHKERARTR (fe)

WE 2: 2026Q2 J2 5% # K% -F4& (L)

— AL yoy (% #0) w— 3 A A yoy (&%)
2400 1 8% 660 1 15%
2000 " 1 13%
1600 1094.4 560t 1 e
1200 460 | 376.0R go,
800 0
400 360 r 1 79
0 260 1 5%
-400 160 r 9
-800 60 | 304
1%
-1200
-1600 -40 -1%
B L 8% 20
2000 140 3%
-2400 240 b - 5%
N \. N
S & S L&
SN AR R MRS A\ VA S 5 W 6 S RVRIIN S
N él VA D ﬁa VD $”§@§f @ﬁ@ @69 N NN
D ) Q¥
> &
¥R R : Wind, T3 HR/AT MR, FFRIEFRH KT HAER R : Wind, PAEBRT VIR, FFRIEAH 7P
M 3: 2026Q2 £ FFIHERINLT R (L) B 4: 2026Q2 ¥ F )3 &4 FiHM 2 -F44 (L)
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300 DoA% 100 20%
100 1% 50 10%
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FAE R R : Wind. P13 EITWHIR. FFIRIERF AT AR R : Wind. PAERITUWIR. FFRIERFF AT
PP S: 2026Q2 K EF ZHRAREAS (L) ME 6: 2026Q2 % F 3K IRk M (L)
m— yoy (i 4h) 3900 T u AR
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HAEFRK: Wind, 13

S ARAT IR TTIRIE AT T

IR R : Wind, F143
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ROAE (5F1L, %)

AT MR, TTIRAE R TAT

AR R: Wind, F12

KR : Wind, FERATHIR, FFRIEFRS LT
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naEERHRE
M W TR 2
F = REEE T L) 2024A  2025A  2026E  2027E  2028E [#)iE & (B F L) 2024A  2025A  2026E  2027E  2028E
H BN 309,791 284,588 268,466 270,081 264915  AAlEME % 2.07 291 3.70 4.66 5.83
# 8 163,112 140,119 123,245 123281 115,612 4k &#THAE8% 3.56 0.00 0.19 4.99 548
EEIRSION 146,679 144,469 145222 146,801 149,303  FLATAIIF3E% 7.98 3.93 6.28 8.58 5.83
F &R AMENBN 37414 38433 41,123 44413 47,078 B AEANEE 3.76 -0.55 2.18 2.81 3.12
FEERME I H 6,312 5,661 6,227 6,850 6,987  AAEMNIE R 2.19 -1.51 0.52 1.09 1.70
F 4 H BRARE AN 31,102 32,772 34896 37,563 40,091 45250 BAR NIk 1.12 2.72 7.00 8.00 6.00
HAbIE BN 35,865 35234 36996 38,845 40,788  FEHAME L B IR 36.74 -10.31 10.00 10.00 2.00
b EI TIPS EEN 66,967 68,006 71,892 76409 = 80,879  FERAMMEIPPONEGR -3.96 537 6.48 7.64 6.73
ERIZ PN 213,646 212,475 217,113 223209 230,182  HALIELNLAIF % 19.65 -1.76 5.00 5.00 5.00
H 4 AR Ao 2,194 2,162 2,171 2,232 2302 AIEFEJANE R 739 1.55 571 6.28 5.85
b 5 BE 69,410 67,159 70976 70,616 69,055  L4&EEF AR 420 -3.24 5.68 -0.51 2221
HAb Ak S AR 0 1,308 1,578 902 1,231 B Ak B A AR iR 4.08 -1.36 5.80 -1.30 -1.58
ERISON TN -66 369 98 134 200  fEF ABAAIRK ik -1.42 -5.09 -8.72 -1.28 4.89
K& AAE 141,976 142215 142,486 149,593 157,795 A &% > S48k 241 6.58 3.00 4.00 3.00
12 BB AEAR K 61,045 57939 52,887 52208 54761  WHEFIER 4.03 248 2.00 5.00 1.50
EURERS 80,863 84,043 89319 96984 102,634 R LFFiEz 58.00 13.10 9.44 4.00 4.00
FTAZHALA ) 11,395 12,553 15,184 19397 20527 A FIE® 4.04 2.60 1.62 5.12 1.53
A8 69,468 71490 74,135 77587 82,107  it.& Afgk 4.44 6.66 2.17 4.59 4.67
DER: 2% S LD 68,576 70,618 73,152 76,590 80999  HAkAHKIg% 7.25 4.48 4.00 4.00 4.00
L 5,720,128 5,862,172 5,979,415 6,278,386 6,372,562 [k R ik -9.63 17.84 10.00 10.00 10.00
8] Ak 2 669,259 756,935 828,372 861,507 895,967 18] RATHE 2R3 % -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 12 B/ S W s 3k 10.04 5.01 6.65 7.56 7.52
Bk A 5,864,311 6,127,012 6,372,092 6,626,976 6,892,055
HAbt 8 R AR 2,695,814 3,003,096 2,956,592 3,129,712 3,319,954 [EEZEIES 2024A  2025A  2026E  2027E  2028E
El 2 Ny 165232 153,290 156,356 159,483 162,673 M KEH
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
ARV & 789,264 828,813 883,930 950,775 1,022,290  ROAE 8.68 9.79 8.49 8.26 8.10
W& ATA A% 66.45 6693 65.63 67.02 68.55
KAV R S
% & £(NIM) 1.77 1.63 1.59 1.55 1.53
##) £ (SPREAD) 1.71 1.60 1.56 1.52 1.52
HLEREREFH L) 2024A  2025A 2026E 2027E 2028E JER Sl &1 3.73 321 2.94 2.85 2.71
NN e 28] 98.73 98.84 98.06 98.15 98.17 & AR AE 2.02 1.61 1.39 133 1.19
B FATI A BT 3.65 3.90 531 527 451 B
JB) b 5 5 A B R 7.16 7.63 11.50 11.42 1173 RERBALERE 1.44 1.33 141 1.32 1.50
BB /& & 1.37 1.42 2.18 2.16 221 R E 1.16 1.15 1.14 1.18 1.10
WAk B e/ & B 433 4.49 6.67 6.62 680 HEREEER 209.43 203.61 196.49  207.59 190.30
ENBAE/E LT 1.46 1.71 2.65 2.63 271 kAR 243 233 224 245 2.09
RHRET/ L LT~ 61.20 59.07 82.99 83.20 8339  FiEfeA
XN 5993 57.91 81.05 81.34 8157 MU —AFTARARE 9.72 9.48 10.09 10.33 10.54
BFE BT 27.99 29.41 3235 35.58 3879 —BEARALE 11.26 10.90 11.50 11.68 11.82
8 BT/ AT 98.11 98.35 98.35 98.39 9843  WARAE 13.36 12.80 13.39 13.49 13.55
A& BB T 107.80 107.44 75.74 75.92 7346  EREIEAR (L)
Yok el iy 68.51 67.11 6831 67.92 6749  EPS 1.26 127 131 1.38 1.46
W RITHEHATE R 145 223 1.92 1.93 1.87  PPOP 2.61 2.56 2.56 2.69 2.84
B Ak 51 /3t s B By 15.60 17.23 18.55 19.51 2050  BVPS 1451 14.89 15.89 17.09 1837
Bk B34/t & R AR 11.31 10.26 11.65 14.15 1221 R
WANFE/T 8 R B 1.03 1.74 1.08 1.29 207 P/E 6.49 6.45 6.22 5.94 5.62
b =/t 8 5 Gt 325 5.23 5.81 4.06 622  P/PPOP 3.13 3.20 3.19 3.04 2.88
AT # /8 §fi 1432 1331 13.03 1246 1190 P/B 0.58 0.56 0.54 0.51 0.47
HAFERR: BB, FIRILAF AT
W 5ol A IE LG B 8945 & W FE Aw ik 1 5 4/6
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CGEAIMTRAFEL W ERAE), GERAZEMMB R HESHEFLEAELT] GRT)) LEXFEH. HRELL
A, FFRIEF IR RNEFZ AR (FRE), Bl nk-F & % a9 FR 2 E A a7 H L AR 2
A H L IZTTHBRRAIEAK LA A HC3, C4, CSEBIRTH . HEFIELLZFTH ALK LA S HC3. C4. C5
09 -EBARTE, EBUH R, F AR, SR R AAT IR P AT

B b PR T 7 B AR PR a9 i B, B4 RERIME, RiF iz Bt IRL ey 5 s,

FHTIF AR

AT RIREE AR BA F EIER AL AL T 09 IE F 30 Fa Pk JTAE A0 L e F ok i AEfe ), B RA Rk
B, Rz, BARGBARE, AFAEALE AT AMREFWRAERT E AR GF LR, Fastn
M AR T EABIR, TRMBIX TR FEDMEREIAE KRR AIRE RN EA LT F AR Lo, 16
{25 RARIEIT S PAE R R B AL Z MM LD o AREF L ARRITMNRIGET 30 RE 5, 75, LERa
5RRE P BRI H F LR A ARG R

LEBTIFRAA
g W
EN (Buy) T ARIS 3% T 77 3 & I 20% A L ;
IEEER 3+ (outperform) T AR 3% T 77 ) & I 5%~20%;
F 1 (Neutral) R AR T R I — 5%~ +5%Z A5 5 ;

BAH (underperform) | #4835 T % £ I 5% AT o

%4F (overweight) TR AT A AR AR AR T 3 RN
LR b (Neutral) AT 5 AT SR AR ART
& % (underperform) |47 3k 55 T # AR % & .

BiE: WPHBATEA AIRE B B4 6~12 N A R, ERAR T A R S e ak ke R AL, P AR AP
K300 55 BAAEBRABAELK. FHEZMRA BB ZARA Gt ibiReg) = msm a3 (4
ST HEEARAG ) ERE A R AR AR 500 ST IR F AR 4G . RAVEIIRBE IR, REER RAMKE B RE
QIR RARIE PR BARE . BRAVR A AR AR RAR R, R TRTT AT b E 90 BT H RARA 2 B R Ak
ERETAAGERFL, ST F e AR AT 2 B R K, ZTHEEAEERIRS, URRILK
TR E 5158, RBAURIE T IR R 48,

AT AEART R0 B TR SLAA
AREPT QAW HATE T EARIZ, RRMBRIRTRFESITEREAE XRF . ARER A6 S AP LT F R A
B LR R, AL RTARIEPT S BAE R A B 2 M4 T o

P 4ol R OB G @ 6945 8 W oA kA 5 A 5/6
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HEREEW

T IRAEFRIZAY A TR 5] R 2P EIE KA EIR ZAIER LTI, O EZIEARZET AL 554,
AREE T RIEFRALAD A FRA S (AT AR “RASE7) 89F PAER. AN Ra BBERANKE A RERALLA
KPP ARERKELTFRIERZ PO, B&TRALREM, RAFRIEAE P T HEAE LR,

RARAERAT RN INATERGLNTAZ L, 2RN S TRIEIZ T LA RTEN, RREFMEOTH, T
A, BLAENARBLE P AELAEZ A, FHAEE A A B R F LA R A2 5k T 8938 3F S AR %
Ho AREATBRATAH. & LRIEMCR AN E] T R A ARE S B aGHB, RIRE TS0 IER RIT ARG 69 A
MAERAZFTANT R, STEGLGERAREEAN L BB EARLGTAT. EREH, KN5TKE S5 AREH
HAA. TR R —HGIRE. BPF 2 S H D] AN ST AL TR A AREZLEGA S04 R, REA
BEAME BT AR E—BDE, AMREFPHBORTARETRRESANHNE R, RHRE P RAEREIN A
NE)AHEARE L FEIANFNE P HHOZT AR, M HFRARE B, AN BE P EEEAREOETE
RAEBRGHAEBF TR, AR (EHLE) BRI ETMF . BEMFELT, AL FOHRZ LR ELY
B F MY BRSIHAEAT AL T o AT LT, AR 8] AT AR A B AR P 69 44T Py 20 51 B A9 44T 2
R AT AL & AREGQEMAIE RN S E P, AR T AR SR AEATIZ T € B AR E B KA AT HEAE AT
B ZALTIAR) o 3T FH R B EAF BT & R A TR N, AR X695 FIE R4S 3 F o1 &
B IMK G P @ K2 KKIEH ALK
FRIEREFERAFGERAT TAHA L, BT RHEFA RIS T B IERRIATIER L S, @ ARSI RGN 8448
REPREOIER AT LS ERN GRS R 5 L. FRIERATIREARES RGN NAELEXR, F L
FEAREFFLSXZGRREF

ARG BE RN S A o A 83 AR ARG — ARl A2 AN 8 TP @I, AREWETINH TG
AT 77 KAAEALATRS Ko N . LR A4 5, RBRS RAEATEMA, S AMEFTIZAT AN 8] AR 69 H Ak 77
XAE R T AL PR, JRSARICEARITIY AN AN S AR, IR EARICAARIT,

FFIRAE 55 5L PR

L& E I

Heht: EETHARNR YL REIT8T R H2IES H15 ik K| Tiam K&\ 20305 FAE L P15
3 A 45 &

BR%: 200120 BRZ%: 518000

w4 : research@kysec.cn W4 : research@kysec.cn

Elop3 0G4

Hohb: LR FEME G AT KEI8F T KEC2EIE  #ik: BT & # R4R L& 54T Z I TBAES &
HRZ: 100044 HRZ: 710065

WE 4 : research@kysec.cn WR 4 : research@kysec.cn
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