Z

iR UESY

y
AT A AT I
K447 (601577.SH) ZBAIEHRBE R, FAZLHRE
2026 410 A 31 H N4 R

TIORA: EAN (%)

B 2026/10/30
L3 RM(T) 9.99
—F R HRIKGD) 10.18/8.62
B I 401.75
AT AE(fTAT) 401.75
B (TLIE) 40.22
FAR AT IR) 40.22

i 3 A A F (%) 31.73

R % B

Kir4RAT FR300

16%
8%
0%

-8%

-16%
2025 10

BB R R: BB

2026-02 2026-06

XA RIRE

C&EMRIKE, FFRTAE—K
WARAT 2026H1 b2k 3T -2026.8.28
(BARKEIMN, TEREHREZ—K
ARAT 2025 FIR&2026 F—FARE

2
q

REZ (BKREAA)

zhangyixuanl@kysec.cn
GEH %5 S0790126070044

X2 (2H7)F)
liuchengxiang@kysec.cn
ER %5 S0790523060002

® PRAFRKE. RAFAEEHE, BAHRFMME

KV RAT 2026Q1-Q3 EILEIL 203.67 1250, FlHk3gk 3.28%, Jaf44)iE 69.12
L0, B3GR 5.4%. 3k risst, BARAREME. £F 2026Q3 257
K. BE)aEEAE A A 65.87 107, 23.64 1070, FEHIEK 1.78%. 6.07%,
)Gk gk 4 445, BAIIIMEIES: . 2026Q1-Q3 F 4 AN LA MAEI 11.62
1270, FIRTFHE 2.69%, Mtas EFF XM FE. mABERHZ, 2026Q1-Q3
W R ALK A 50.58 120, FIHTE 3.72%, MHFIKEHT4)E PPOP 2 150.62
7L, FIl¥gK 5.65%, ST ek, ¥ ELAZA MRS, KRNEHFL
2026-2028 4FZ A T : it 2026-2028 )34 4 4)E 85.321271/90.154070,/95.57
A7, YoY+5.23%/5.66%/+6.02%, % FTAXM*T B 2026-2028 4 PB 434
0/0.36 4%, #EF “EN” TR,

® T XFAMYm, FEAMEAREA, AHERFTEFHR

2026Q3 K, KiVARATE T T 1.34 FALA, FIgK 8.03%, %4 F Akt 4
#om, RN FIEI. 2026Q3 £ F XTI 2638 12U, ¥ AT AETH MK
%, WHEAEEH 647880 1270, FIIZK 6.82%, %% 2026 L F4F KIRbiR )y
97.6 1270, 2026Q3 KA AL L 814833 127L, FIIZK 8.68%, Q3 #53%
Mty 169.38 1270, HHomkiFT FAEK,

& FARAZAYFE, AEXEZXZRETIERA

KIVBAT R IR B HAREINEAL, 2026Q3 R ARRE 1.15%, FedFEPF, FT
% 3BP; #iEFEH 3.14%, Fk3gim 25BP, KB A2 EE Nbih FRREK.
WEBEEE 281.04%, A RFTF, FEREERBEME, 2RFEBEKERT =
i€ F i A% . 2026Q3 }F\#i&:—‘%/*ﬁ\/a\ fk;;\;b,g;/\,gl %
10.3%/11.52%/13.75%, ¥IREA B EF, KA “935” &

W) -2026.5.5 o AR T: EUZFETAT, RENECRE, LE2BLRATHE.

(BARFIE, XKEFARTE— BEHEEREAERT

K AR AT 2025 R = E R AR AR 2024A 2025A 2026E 2027E 2028E

2025.11.1 B AN (F T L) 25,936 25,471 27,570 29,618 32,321
YOY (%) 4.57 -1.79 8.24 7.43 9.13
384 A8 (B 7 L) 7,827 8,108 8,532 9,015 9,557
YOY(%) 4.87 3.59 5.23 5.66 6.02
WEFTAIE(F 7 AL) 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(H R B ARETE /) 1.95 2.02 2.12 2.24 2.38
P/E(4%) 5.13 4.96 471 4.46 4.20
P/B(4%) 0.51 0.50 0.45 0.40 0.36
FIERR: Bk FFRIESFRET

5 sb A ESJE & 6915 B E AR E 9 1/6



27 FRIEH

2845 8 EHMRE
A 1: 2026Q1-Q3 Bk ik i IR WA 2: 2026Q1-Q3 V384 F)iH¥ & 4 R4+
300 1 14% 1 14%
120
250 12% 12%
1?/0 100 10%
200 8% %0
150 6% 8%
4% 60 (
100 20/2 o%
0% 0 4%
50 2% 20 2%
0 4%
v—iv—1m<v—1v—1m<v—1v—1m<v—1v—1m<v—1v—1m ¢ O ,_‘,_‘m<,_4,_‘m<,_‘,_‘m<,_‘,_‘m<,_‘v_4m 0%
QEQAQLEIITIIREQRLIED OLO0JOTOMOTOFTOTOROT O
fgoRggongggsggaaddd N85 8dd5822588858885
t\lt\lg t\lt\lg t\lt\lg t\lt\lg t\lt\lg gggmgggNgggNgggNggg
S, 8 8 S S S S S S 3
w— LN (f2TT) yoy (& 4h) w— )2 5% ) (12 ) yoy (% 4h)
AR IR Wind, RIVEATHIR. THIRIEFFR AT AR Wind. KIVEATHR. FFRIESFF R AT
FEE 3: 2026Q3 #F BRIk A FRHE M E 4: 2026Q3 3#F)38:54) 08381 A FRIGH
80 1 15% B 7 20%
70 20 15%
60
50 59, s 10%
40 0% 5%
30 10
20 % 0%
-10%
10 5 .
0 -15% %
S 0 -10%
SN (f2L) yoy (& 4h)
FAER R Wind, KIVEIATMIR. T IRIESHTPT FAE KRR Wind, KIVESTHIR. FFIRIEFHTPT
BEE 5: 2026Q3 K& F =ik 4 REH BB 6: 2026Q3 FF 3% K= F kg
16,000 1 18% 700 -
14,000 16% 600
12,000 14% 500
10,000 12% 400
8,000 . 300
6.000 10% 200
4,000 8% 100
2,000 6% 0
-100 Lt
e e a2 m o2 omomom ol 583385359583 5533598
T 2 223 3T 23 2 SSSSRSSR3S3I3ISSS8388
8§ 8 8 8 2 32 4 4 8 3 SSSSSESSESSE8888888
— A (f07) yoy (%) BRI
$AER B Wind, KIVEITVIR. FIRIERAFRFT AR R Wind, KIVESTHIR. FFRIEABT AT
HF s A E X6 @ 8915 AT Ak 5 2176



27 FRIE S

-
y
2NE1E & EHMRE
BE 7: 2026Q3 AR BRI LT A 8: 2026Q3 k= AKARALL R R
125 ¢ 1320 15 —
13.75
120 | 1 310 14+
s 1.15 300 137
ol 12 + 11.52
281.04 |
1.10 + 250 I -
10 “W—/\/\’7
1.05 i - 270 9 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1IO. I0 1 1 J
DA AN OV DDA NLOAAANODARNANNDOAAANODN
100 Lo v v v v v v 9gp LRSI TSI TSR 79S2 723393
—— AN AN NN NN NN NNttt t DDV N O O O
NN NN NN @ NN Q”? N 8888888888888 8888888¢8
N AV VY Y QY &S o AAAAAAARAAAAANAARAAAAAA
ST F & FFFS P FS ‘ aaa e
WYy YD 4z —BRRIRE (%) — ——BFRTRE (%)
_Z:E’ﬁ$ (%) _&é‘%mi (%’ ;Gﬁﬂ) FARRE (%)
HHAR: Wind. KIVEATIAR. THRIESHF 5P B RR: Wind, RIVRITHIR. T IRIES BRI HT

E GBI @ A5 BB A A R 316



FiRUEST

W-

2N 1EEEHMRE
B M 4-TRnEE

2025A  2026E  2027E  2028E [A)iE & (F F ) 2024A  2025A  2026E  2027E  2028E
F BN 41,130 38,013 42364 45,855 49,419  FA)ANE % 0.72 3.52 6.76 6.20 5.96
S 20,566 18,708 21,667 24234 26,522  REFAIENGR 3.71 371 9.12 6.25 9.10
A BN 20,564 19,305 20,697 21,621 22,896  ALETAIENGE 0.39 6.79 537 4.84 6.00
F4 H BANA N 1,947 1,964 2,160 2,268 2,381  EAAIGik 457  -1.79 8.24 7.43 9.13
F 4R RMAe L 556 590 743 757 773 EA SN & 2.68 -6.12 721 4.46 5.90
F 4 BARA PN 1,392 1,374 1,417 1,511 1,609  FEFEIMEWNI L -13.59 0.87 9.97 5.00 5.00
BRI NN 3,980 4,791 5,456 6,486 7816  FEFAME I B3k -23.01 6.14 25.90 2.00 2.00
= EIFIRN TN 5372 6,166 6,873 7,997 9,425  FHRBIEBINIG L 9.15  -1.24 3.13 6.57 6.50
ERI T ON 25,936 25471 27,570 29,618 32,321  HAwdEEIAEE 2272 20.38 13.87 18.88 20.50
HA B M 245 247 260 279 305 FARAEAIEIE 1250  14.78 11.47 16.35 17.86
b GBI 7,379 7,069 7,509 8,297 9,064 kg Rk 6.44  -4.20 6.22 10.50 9.23
Hpbdk A 1 3 1 1 1 Rl FmAadgik 2438 49891 -83.62 16.83 7.38
ERIZ S PN -44 -36 32 37 37 ERBAAR K% 7.62 927 14.22 7.94 12.64
WE&RTAIHE 18,267 18,116 19,769 21,003 22915 A& FEAIGk 12.57  10.63 10.30 11.40 11.42
15 P BALAR K 8,805 7,989 9,125 9,849 11,094  EHEHIGE 11.61 1221 10.00 9.80 9.80
F1iH % 4R 9,424 10,064 10,604 1,117 11,785 Rk =ik 17.84  33.54 -7.34 12.00 12.00
PR AFHLIE A 1,515 1,876 1,864 1,835 1,949  HOERIE% 11.69 12.53 9.63 10.10 10.07
A AR 7,909 8,187 8,741 9,282 9,836 & ik 12.21 11.30 3.39 9.72 9.90
V354 A 7,827 8,108 8,532 9,015 9,557  BAAGFILik 9.82 8.88 10.00 12.00 12.00
BT 545,109 611,685 672,853 738,793 811,195 Rk fifkigik 587 4296 16.71 9.74 9.74
) Ak = 64,178 85,705 79,413 88,943 99,616 ) RATIERIG % -1483 4547 243 4.68 9.80
EH” 1,146,748 1,268,149 1,318,086 1,447,765 1,592,237 VA BANE) AR #IGik 18.01 257 11.52 11.46 11.05
B2 736,738 802,154 882370 988,254 1,106,844
HAit & 5 A 324202 378,683 338483 351238 365249 EEZLEIIES 2024A  2025A  2026E  2027E  2028E
El iy 5,458 4,974 5,471 6,018 6,620 K&
Bk 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 8) B BB 78,014 80,017 89,232 99456 110,448  ROAE 1027 1181 9.91 9.45 9.03

A& A iE & 7043 71.12 71.70 70.91 70.90

KAVRRA

4 8 £ (NIM) 2.11 1.85 1.80 1.71 1.65

4% £(SPREAD) 2.20 1.95 1.90 1.81 1.75
2025A  2026E  2027E  2028E JEEENRSGIE-ES 421 3.64 3.68 3.62 3.55
& & AH B 98.62 98.73 98.58 98.72 98.85 & R BRAFE 2.01 1.69 1.78 1.81 1.80
B A RATIE BF 448 3.95 4.40 442 445 sk
RS IENN e 5.58 6.73 5.66 5.69 572 RRHEAERE 1.44 1.33 1.24 137 1.38
Ve GRS 0.47 0.66 0.51 0.63 0.63  ARRHHE 1.17 1.15 1.16 1.15 1.16
YEAK ) b/ & B = 1.10 2.01 1.07 1.08 1.09 HK&EEEE 312.80  280.86 310.66 311.89  312.72
FENGBAE A BT 4.01 4.06 4.07 3.98 4.00 Sd 3.66 3.24 3.60 3.59 3.64
R L & 47.37 48.05 47.92 47.23 46.55  EiEgkhH
S TENN e 45.99 46.78 46.50 45.96 4540 HO—RERALEE 10.12  10.05 10.33 10.24 10.12
Ee S LN 42.57 41.27 42.03 42.66 4329 @ —BFARILEFE 11.81 11.35 11.54 11.34 11.11
8 RELE R 99.49 99.58 99.55 99.55 99.55  FAAEE 1420  13.95 13.98 13.56 13.14
LI v A pNitiy 10697 10644  113.38 11528  117.03  F&$4F ()
ARS8 AR 69.44 67.93 7227 73.78 7519  EPS 1.95 2.02 2.12 224 238
) RATIE R B AR 3.61 4.72 445 425 424  PPOP 4.54 4.50 4.92 5.22 5.70
) b 7 A/ 8 5 7.40 9.51 10.73 10.73 1072  BVPS 1940  19.90 22.19 24.73 27.46
[ b A%/t s f AR 1.56 3.68 6.27 227 415  fHfEr®
FANFA/T & Rk 3.02 3.43 3.64 438 387 PE 5.13 4.96 471 4.46 420
% b= M/t 8 R 2.82 239 0.83 4.09 270  P/PPOP 220 222 2.03 1.91 1.75
EATRAI &R AR 19.45 17.76 16.90 15.40 1402 P/B 0.51 0.50 0.45 0.40 0.36
SRR R FRIEABER P

4l A7) IE XS #6915 B AR B AR AE 5 BR 4/6



FiRUEST

W-

PNIEDS &k

#5798

CGEAHREFHE LWL R E). GEAZRTVMBARHE LR TR THIET] (KT LEXFEHK, RIELE
AE, FrRAEFIE AR KL SF R AR (7R ), B il 1T 2k & 4% 69 FHR € A #9438 T4 K AR 2
A LB FHBRNEARZ A ACI. C4. CSO-FBEFH . FEIFEFH LZFH ALK A AHC3. C4. C5
WL B, EBOH ML, MR B SAER AFFIR T 9 ETLE

B 3 IR T i FIARIRA9IX B, B4 EE R ARME, JF LiR! BaftiEe T3 m 5 f s,

AT IR AR GE

AFFRARE G F 4 AR BA F BIEA LA T 4 AT B0 HAL TAs- A S 49 & W AT AL, L S IR b A&
JE, MR B EARRE, AT A BAULE . RIRE AU E AR R B T E L AR RIS, BT A
WA T EBRIR, RRMRETHRFEOMERBIA T AR KRS R G A8 7 5 BAER G LBkt &
18 25 R TARAEPT 3 BAE A BB IZ M S . AIREFE L AR ARIERAVIRBIGIEST—H g 5, 15, R4
5 ARG b ARG T ILRIEA BRI A .

JRZ B PR LB
TRE HLEA
%A (Buy) FritAast % -F 9 3 &I 20%vA L
JEEIEL ¥+ (outperform ) A 5% T 3% 2 I 5% ~ 20%;
%1 (Neutral ) Tt AR T 5 £ IAE - 5% ~ + 5% K3,

BFF (underperform) | BUitAAxt 35 F W 3% £ 5% A T .

AHF (overweight) | FRIH4TLARALEAR T 3% K IN;

ATRIFR | bt (Neutral) TR AT Ak L5 HeAh 0 39 R ILA AR T

% % (underperform ) | FUiH4Tk 35 T #ART 3% &I,

GiE: FBATEAVNRE B EH 6~12 N AR, RS T R AR IRk I, H o A BRIERREA P
K300 F540. BBAERECA BATRE. I ZHBICEIREA Z ORI (AT UL IEAFE) ) R AT AEEL (4
AT AR ARG ). RBAEAEHONATE 500 AN LS. RAVEREEE, RRHEAFT LM KA R F)
89 IFAARIE BT BRAT R, BAVR 09 ZAR IR AR Z, RTRF AT L B, BTH EARH R HIER )k
EBORTF A ERFI, e S iTOHCEMABR I T ZH BB &. RAH AR EERE, R
RIS 515 8, TR FE R AR AR 446,

DT AEAB T k0 B PR ML BA
RARE T LAt AT T &A%, REMBIR TR FE MM ER BT RARE .. KIRE R 69 AP E1E 7 ik RAER
YA LB TRM, 1E{E%E R RT3 BAEA e B MBS .

E GBI @ A5 BB A A R 516



FiRUEST

W-

PNIEDS &k

EREE Y

FRAES MDA PR 8] 22 F EE B AR T AERZENM, ©REESLF LW LS H 45,

KA AR AR AN G GATF AR RAE7) 857 A, AA3 RA BRI AIRE AL A
FP . AR RRZETFRERE P 0, BT R LAEHA, REFRIESE P T HAH SLA.

KA 2T ANE AT EG CATFAZ G, (2RNE) TARIEIZ 55 0 AR T M, RIS TR T4, T
B BB RIS TP A AH L, HAE A AN th 1 5 T 55 Mol T B 3 S A it
o ARIREFTEA FAE. B ILAIERR B A &) T & A ARIRE 4 B 69087, RIRE P48 6918 A RAX FTAT 69 6945
IAERALTOMNT ek 3h, A2 LG AT AR A K B BRI TAT. ERFIM M, A3 TLE 5 ARSI
BAA BRI R —BGRE. P H L H BB ANE) T RA LT R# 0 RREENM G A B AR, REMA
A AMREF AR AE— B, ARE TR T RIS TRAEENFNE P, THRE P AAEBIE. K
M) K ARAIRE T H BB R K P TR B AT, MR E &, AN IR P B2 EARE LTS
LSRR T RO SRR, P (BA L) B BRI, BAERTHAT, At b 0915 LT Rk o
IS A BIHEAT AL R AW, AETHILT A8 RAAETA B AJRE P 69T 1 %557 5| B ET 47
RREFTTAE. BARE G BMAA AN N E P, BAERT AR Bl TR S AIRE 2 RAATREAE T
B SITR R H L O AR BRI R IO AR TR, AT K495 FAE AL TR R o J2iE A
HFHA B 0K SRR R

FFRAES A FAEAHF G FE LT TARAL . HARFIA AIRE T B EARBATIELRA R S, 8 AL RGN 3) J2 4t
REPARM QIR TARATL S E NGRS R LS . FFRIEAT S ARE T AN G L FELSXFZ, AL
FTEARAEFFLSG XL EiRRP,

ARG Y REA NI AN E) FTA . AN E) 3 AIRERG — A A, REANE) BB B, KIRE GBI 93 R 17
PAEAT 7 X AEATATRS K GG H N . AP 8 4 5, BB R AT A, BOMMEATIZA0 AN 5] BRAR 4G 27
KA . PR AR P AR 6T AT IRAATIDBATITH H AN E) AT, IREAFILAATIL,

T RAEHBR ST

L I

Whk: AT AN R HLREIT88 T HRHAIES H15 ik K T48E R4 W 420305 AL T 15
#3E 45 5

B4 200120 BR%: 518000

BRA8: research@kysec.cn WL AR : research@kysec.cn

Jbxw B

Woib: LW TERE G AN REFIST LT REC2AEIE Mk HZT HAT R4 L4 5T L IBESE
U4 100044 B4 710065

BRA8: research@kysec.cn WL AR : research@kysec.cn
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