Z

Sl

iR UESY

AT R AT I

7 M 447 (002966.SZ)
2026 4F 08 A 26 A

BEFL: IN (£H)

B 2026/8/26
L ATAL (L) 8.71
—F R & RK(T) 8.89/6.92
BE({L L) 389.39
FAB AL ) 382.87
B AR (TAR) 44.71
RABL A(TRR) 43.96
W 3A A BT E(%) 67.78
BHA Y HE
FMBAT = E300
16%
8%
0%
-8%
-16% + T T ,
2025-08 2025-12 2026-04 2026-08

HAEBRR: RIR

A KA AR

(&£, BHOERAE—H NN
12025 FHR&2026 F—FIR miF)
-2026.5.5

BHEHHER, AT EREBE
7 M ARAT 2026H1 k& &I

ZXE (PHIR)
wuwenxin@kysec.cn
PEF %5 S0790524060002

X EAH (SH7IF)

liuchengxiang@kysec.cn
PEF %5 S0790523060002

® T FHHE, FEEFXLKF

TN ARAT 2026H1 25 A F I ZAL, 1aE %4108 73.54 10T (YoY+13.08%). 34.01
o7 (YoY+8.51%), ¥k il iRdedt, BAAE A A8, ANLM L, 2026Q2 %
FHALMNFI LB 26.01%, 3ERAMRAIRA, RATMGEELIE,
2026Q2 # & £ 4 1.40%, 5 2026Q1 #-F, Rt LF 7BP. &£ LRRKEETH
F A AT, HbAHoRAFEd 2025H1 49 1.80%% £ 2026H1 49 1.46%.
EEBFMNBATY K582 AR B AR, BA AT, RAEHE 2026-2028
F B AV F AN 44T 2026-2028 F- 3 EF A)0E A 57.45/62.85/70.28 1L,
YoY+7.42%/+9.40%/+11.81%, L ATALM 2t & 2026-2028 4 PB # 0.53/0.48/0.43
1Eo HFERBIFBMBATHAMMBLEF. TERERF, £5F “EN” X,

o I NRXBRYBE, ARERARZTES

2026Q2 K 7 M ARAT B A = A 8757 1T (YoY+15.99%), &4 T &z, L+
RERM AT, RFIHRIEK 14.75%, 3ERIFLRIAAR Ipcte W REZEHEKE,
SN BB 38 25%, R KIS FRIAE ) BN AL EEE, TREH
AR, mERERS LA RN, REFELFAR DT %, 2026Q2 K
BHETA 5274 1L, Rl K 13.96%, AGHIEREFR SR E ST 5 THER
AR AV QU I

® FERMERKLEAR, TR “BE” AF

FINBATH = R EHFEM T, 2026Q2 KRR FEIFRIL T IBP £ 0.81%; X%
0.91%, *Fit S+ 9BP, 734k FHEAKKF. 2026Q2 Kk & F 2% 4 381.79%,
v b, BERERRTEE. BE 2026Q2 KHw/—R/F AR EHF
A 9.16%/11.06%/13.75%, b3 B, AR “EB” BB RLE, FERENA L

(2w b, ARERER—F .
MARAT 2025 F = F4R 23F)-2025.112 o R T B FERTH, BOHEIE, N RAMME,
CAAIRE 7 ABAE, 3O 3 T A2 B — -
e o W 518 B Fe B AR AT
B AN (' 7 ) 12,224 12,356 13,292 14,348 15,617
YOY (%) 3.01 1.08 7.58 7.94 8.85
V2 &4 A)E (B B ) 5,068 5,348 5,745 6,285 7,028
YOY (%) 10.16 5.53 7.42 9.40 11.81
&R AIIA(E T ) 7,504 7,785 8,447 9,034 10,163
YOY(%) 1.59 1.59 8.51 6.94 12.51
ROE(%) 10.43 11.68 9.52 9.39 9.51
EPS(HAA M A%/ 1) 1.32 1.20 1.50 1.64 1.83
P/E(1%) 6.44 7.12 5.68 5.20 4.65
P/B(#%) 0.62 0.62 0.53 0.48 0.43
KABRR: KRR FTIRIEFA AT
W G ol B ) B LG 8 6947 B AR A A 5 1/6



27 FRIEH

PRNERS &3

BB 1: 2026H1 a3z AR EA ()

M 2: 2026H1 V&4 AR AR LA (L)

— 0, V)
140 13.08%4% 0%
120 1 12% 45
% 40 1 25%
100 1 10% 35
73.50 1 20%
80 1 8% 30
25 { 15%
60 1 6% 20 8.31%
15 4 10%
40 H 4%
10 1 5%
20 F 1 2% 5
0 0%
‘ 0% cESS0Z85025502550%
— N — 0N — 0N — N — p—
OSSOSO SOEOI0OL O Ok SEFNREICRIFINREILLE
Nzl ld =833 28882888 g8ocg8g8coacssosggoage
88088088088 0a88 SIS SIS IR N Q< [SUKS e SIS
AN AN AN AN en N AN <t AN AN (o I Q] (o] (o] [} [}
[a\] [a\} (o} (o] S (=} S S
S S S S N N [g\] [q\]
N N o [q\l
— LA yoy (% #h) — = 4 A yoy (& %)
AR Wind, H N RAT MR, FFIRIERA TAT AR R Wind, A MR MR, TFIRIERT LT
A 3: 2026Q2 ¥ FFNWHERAFEA (L) HE 4: 2026Q2 £ F )3 &4 FEH R L LA (L)
50 1 20% 2007 16.827 40%
40 15% 15 30%
30 10% 10 20%
20 50, 5 10%
10
0 0% 0 0%
.10 + -5% Sor 1 -10%
20 - 4 110% -10 4 220%
522222222222 2-2°2°2°2-2-2>, o2°2°2-222°2-2°2°2°2- 222 2-2-2>,
[ e e Ie IR oo N a NN a NS SRS MR~ A~ LV O NV NN Vo B V o BN BN o] AN AN AN AN NN < <<t nnmnn OO
gggggsggsggaegegegegs gggggggggeggeggegg
o\l o\ BN o\l o\ I o\l o\ I o\ I o\ I o\ I o\ I o\ Bl o\ I o\ e\ e\ B e\ BN o\ BN g\ | (o I o I o\ B o\ I o\ i o\ i o\ i o I o\ I o\ B o\ B o\ Il o\ i o\ I o I o\ I o\ B o\
m— 2L yoy (&%) m— )3 % A yoy (&%)
AR K Wind. FH N BT MR, FIRIERF AT F AR F: Wind, FH N BATHIR. FFIRIERF AT
M 5: 2026Q2 4L ROE & &4z ME 6: 2026Q2 % & £ N FRE-F
14 12.24 257
13 23
12 r 21
1 r 19
10 17 140
- 15 :
8 j I N I (S NN [ I S I S S S_—S_— S_—S_— _— 1.3 ) I (N N (N [ S S S S S—— — [ — |
— — — — — — — — — — N — — — N — — N —
L0 S0 0SOE SR OCOSOT oSO COSoEOSoOEOS 05T 0TS o
=288 2888=-833=88484=2888&8 a= 2888 =888 =383 =2888=888
cOncocOncocoOanacocoOanaococOac o cORacoO0Onacol0aococ0aococ0aoc o
[o\ B AN AN AN AN en N N <+ N AN N [o\Io\] AN — N AN AN AN on N N <+ AN AN N [\l a\|
[} N N (o] [} (o] [a\} [a\} [a\} [}
[} S [} S S [ S (=} (=] S
N N N N N N N [g\] [\l [g\l

)

=
o
>
&5
"
IS
X

’

B EE (N, %)

SRR Wind, M 4T RHR, T IRGER ST AT

BB R: Wind, M AT IR, FHRIERH AT

Sk B B G B 6945 B M B A k4 B
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|

AE

&Y

o

FERHMBE

A 7: 2026Q2 REFT *HRAFTH (L)

P 8: 2026Q2 ¥ F AT~ MR T (L)

10,000 7 19% _
9,000 18% 5;88 i
8,000 17% L
7,000 600
, 16% i
6,000 . 500
5,000 15% 400
4 V)
4,000 14% 300 F 162.30
3,000 13% 200 r 566 131
2,000 12% 100
1,000 11% 0
0 10% _100 -q- ol on <t o on <t NN I — AN N T — AN
$832333233835333283 QLRI ILLIIIISLERREIZR
A AN AN NNttt NN nn OO
gggggdadgdgdgadgggdd SSSESESSE8E8EE8C8E88E888¢8
, R e
— yoy (% #h) FRIERS
FAR KR : Wind, M 44T MR, FHRIER I KA HAER R Wind, TR0 4RAT IR FFIRIER ST AT
P 9: 2026Q2 ¥ % PPOP ¥ & 3Fk L4 (e ) B 10: 2026Q2 A RREFILTH, REFELE LS
] 089 4 550
120 20%  ggg |
90 15% 087 | 4 500
086
0, -
60 10% g5 | 381.79 450
0, -
30 5% 0.84 1 400
0 0% 083
082 i
30 - - 5% 081 F 350
CRTIFEGITETITECLEE O e o 3
ggdosddpsegos88daeg ~883=°383%8-8s832838
AN AN AN AN en N N < AN AN N [9\IN e\ N N N N N I T T T N N n n O O
8 = S S g§g88g88g8ggeg8gggeggs
N N N N [o\ I o\ N o\ NN o\ I o\ NN o\ BN o\ BN o\ NN o\ I o\ I o\ I o\ I o\ I o\ BN o\ |
s PPOP yoy (5 ) — RRE (%) ——HEBEE (%, L)
HAERR: Wind, 70 RAT IR, FFIRIEF S AT HAERR: Wind, M AAT IR, FFORIER T KA
W 5ol A IE LG B 8945 & W FE Aw ik 1 5 3/6



FiRUEST

W-

ME: W ST 2

EERIT (AARL) 2024A 2025A 2026E 2027E 2028E [ & &A% (%) 2024A  2025A 2026E 2027E 2028E
F) BN 20,809 20,734 23,131 25385 28007  AAENEE 9.92 5.79 7.68 9.15 11.95
PSS & 12904 12,074 13,609 14966 16,555 K& ATF)IEE & 1.59 1.59 8.51 6.94 12,51
EE RS ON 7,905 8,660 9,522 10419 11,452 FLATAIEER 11.11 3.57 9.48 9.64 12.41
F &R AMENHN 1,180 1,194 1,250 1,375 1,581  FLdolinigiz 3.01 1.08 7.58 7.94 8.85

FERAME L E 121 129 142 162 186 A EMANIE & -6.81 9.55 9.95 9.43 991
F 4 HFRMEHMN 1,059 1,066 1,108 1213 1,396  F&FHBRENPNIEE -15.15 1.23 4.68 10.00 15.00
HARIE BN 3,259 2,630 2,662 2,715 2,769  FHEFHBME TR -20.61 6.70 10.27 14.05 15.00
EEIE RN ON 4319 3,696 3,770 3,928 4165  FERBMEPIONIEE -14.48 0.61 4.01 9.48 15.00
X O 12,224 12,356 13,292 14,348 15,617  HEAIEA g% 5198 -19.31 1.20 2.00 2.00
B B 136 153 145 152 171 A AEALEENIE & 2765 -1443 2.01 420 6.02
Ak 4 B 7R 3 4454 4279 4,640 5,055 5,154 L HErd RN 343 -3.94 8.44 8.93 1.96
HAb e % A 115 126 53 99 118 HAdf i ARz 108.52 8.71 -57.80 86.05 19.45
ERISNR SN -14 -13 -6 -9 A1 fE ABMEAR K Mgk -31.56 476 3.08 -9.04 1322
P& ATA) 7,504 7,785 8,447 9,034 10,163 A &K FEEHFR 1535 1341 13.53 13.15 13.45
15 RBAEAR % 1,128 1,182 1,218 1,108 1254  REEFIER 13.62 1202 12.00 10.00 10.00
EIRER-S1 6,376 6,603 7,229 7,926 8,909 Rl F ik 1049  -1.81 33.18 755 9.73
P i3 AL 1,103 1,025 1,222 1,369 1,569 KGR 1400 1266 11.95 10.17 10.33
A0 5273 5,578 6,007 6,557 7340 8 R 1512 1399 2.62 11.11 11.22
)2 £ 4 A1 5,068 5,348 5,745 6,285 7,028 Bk BHIGR 1476 1274 10.00 10.00 10.00
S 333,359 373,433 418245 460,070 506,077 Rk fiffigik 19.31 2.56 26.50 25.86 23.89
) Ak 2 48194 47321 63,023 67784 74380 M RATHEHIER -1843 2743 17.55 10.16 3.95
b8 693,714 789,421 811,001 900,229 1,000,326 13 /& A/ )AL i 3k 1634 1534 3.74 10.53 10.67
L EL & 427,397 481,850 530,035 583,038 641,342
HAbT 8 AR 204,433 238,387 209,063 238,167 271,997 EEZEgES 2024A 2025A  2026E  2027E  2028E
et 8 it 6,629 5,837 6,012 6,192 6,378 (%)
iy 638,458 726,073 745,109 827,397 919,717  ROAA 0.77 0.71 0.73 0.71 0.72
NS TR R & 52,911 61,027 63309 69977 77443  ROAE 1043 11.68 9.52 9.39 9.51

KAEATA A E 6138  63.01 63.55 62.96 65.08
(%)
# 8 £ (NIM) 1.38 133 1.28 1.23 1.18
##) %(SPREAD) 145 1.33 1.25 1.17 1.09
28T (%) 2024A  2025A  2026E 2027E 2028 RS b &2 3.63 3.17 3.10 2.99 2.89
EN-N e i%zﬁ/‘é #n 98.06 9835 9835 98.47 98.65 it & AfRAR 2.18 1.84 1.86 1.82 1.80
B RITIE LT 4.04 3.86 1.86 1.81 1.76 (%)
[B) Ak 3 2/ A B 7.27 6.30 7.39 7.02 6.79 RS £ R E 1.44 1.33 1.91 0.77 0.49
VS A N AE M N e 1.48 1.04 1.50 142 138 =& Edn HE 0.83 0.82 0.81 0.84 0.82
WAL B /A & anK 533 4.74 542 5.15 498 HEFEE 48350 418.60 42225 38892  354.58
ENRE/ A A 047 0.51 047 045 044 5 401 345 342 327 291
RIS/ ALK 50.32 49.70 49.03 47.67 46.22 (%)
R LT 4838 48.06 4739 46.14 4487  BO—RFARRE 9.77 9.53 10.40 10.11 9.84
EE VLN 3836 40.14 41.71 43.49 4523 —B/FERERE 1178 1162 12.49 11.99 11.54
it & AR E AR 98.96 99.20 99.19 99.25 99.31 W& 1487 1446 15.46 14.67 13.94

Mmﬁ«%«sﬁﬁraﬁﬁ 102.82 102.60 113.51 115.73 11827  &Mdgix (L)

SNy 67.64 66.90 71.71 71.00 7022  EPS 1.32 1.20 1.50 1.64 1.83
mﬁﬂ* R/ 8 R 3.34 3.73 427 424 396  PPOP 1.96 1.74 220 236 2.65
) Ak 53 43 /4t 8 B By 13.72 12.34 1522 17.24 1920  BVPS 13.80 13.65 16.52 1826 20.20
8] W %/t 8 AR 1.19 0.86 0.82 1.49 134 Hfe®
PFANF &/ & R b 8.61 8.49 9.84 10.82 1321 PE 6.44 7.12 5.68 5.20 4.65
% b @/t 8 R AR 3.92 2.99 455 493 465  P/PPOP 435 4.89 3.87 3.62 321
AT B H /it B R AR 1523 1697 13.02 11.72 1054 P/B 0.62 0.62 0.53 048 0.43
FABERF: RiF. FTRIERF AT

iF Gl AR B I JG B 6915 B R B Ae kA R 4/6



FiRUEST

W-

4 %) = 9

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



FiRUEST

W-

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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