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BAT

/AT
2026 “F 02 A 18 R
BERE: HF (8
Tk AHRE

— AT 7300

29%
22%
14%
%
0%
-71%
-14% + T T
2025-02 2025-06 2025-10

HIBERR: RIR

XA RIRE

(BHEFINE 42, FhRETFET—I
A & Rh# I EIT) -2026.2.14
(ERais. T4, T LAER
AR K —2025Q4 HAT R T BUR AT
A& 5T) -2026.2.11

€2026 4 & ERZ: FRSAE—IT
WREARE) -2026.2.3

TrEZSML, FEERHEE
——2025Q4 7 AL 44T I F B 3B B

X 24 (HHTIF) ZXLE (DHIF)
liuchengxiang@kysec.cn wuwenxin@kysec.cn
PEF 5 S0790523060002 PE$ %5 . S0790524060002

02025 FRLBITRKAMMEREAZE 0% UL, FHEGRER TIT
BLRITERTEPAR, THY REL, RE 2025 FK, ALRITER =4 415
ALK, BB 9.0%; ¥ A1fs 383 T, Rk 92%, R Mk
HE Q3 A#BZ 02pcte WAKIGE 7.3% HRBIKAZIEST, 2F B LRTTHEE
# 158 LA, B EF ¥ 400010, FERTZEEV K, BREFRBZE
82 HALA, BEAZHE KAnid R BT LAFALGREGH X T, RATH = %Y K% 12
w R ARG SRR R E, KITHRY A L4, 30T A ZmaT £, 2025H1
RHIEE & A5 80%. KF4T2025Q4 BAL R, T EAFRRR AL ERY
571, AEHEHZRAK. MAFERRAZT I LR EREH X, 2026 55
MBI EBRKIE . TR ABROT T THEEMGARE L, -4 K
MBMIES:, BHFAEI ARNBKREAT —MAZLEZHEBNENY 53 E,
® 2025 F W LBRAITEBAERIEE, LEFLETF, BRATERKYARANE
2025 5B L RAT A FVE R 3 2.3%, FRAMERBE, KT/ AT/IRE
A4 AR AN A 2.3%/-2.8%/12.9%/4.6%, HAKEFIAHFAE@EF, K
REATH R IR AR B R 3 5 L5 I Fa8M R a3 K. 2025 FH L4
IT“EN-FH” GRRRBRAE & £ 0 RS L, 2025 F R LAATH & £ 1.42%
B ESFRF 10BP, 22 ET A QL (1.52%=1.42%), FHEMRAERZ
B EFHEBBA R TR, ST 2026 F 7 L4347 4 8 245 haI E 4-5BP.
o RRENFILAEL, REBEAL, 2026 5FH LBITH ZHEBKE ARELET
2025 F KRB LBAITRREHR 1.50%, 5 Q3 K&k & 2BP. -+ KIT AR FEH 1.22%
BQ3AHT; RAMTIRE272%, % Q3 K AWK E 10BP, £&H L TRH
Q4 A& 210127, REFRMEFRARIERNPTUEF LEHER X, A&
WA LA, B R RBITRE B ZERB AR, KATRFE 240% A L,
2026 FHEAMVANARER DR TREFH., BHELETEHA — 2R EE S, 127
FLEM @R ARG, 2 G KA D A48 4 BRI R R A KAZIE AT,
@ RFEN: TELSHINEEE, 2026 F4 2k a2 AT

HE 2026 F2 A 13 B, 12 ROIE 2025 45k b4k 69 L 77 4347 38 Rk b b
IR E, KRGS, BEFAEER 10%AL0A F BHET
(21.7%)+ F& 84T (+14.6%) AMEAT (12.1%) HKHEAT (105%). %
MBATRATH RO TAABE T 2o E B EOMHEL, ME %K LETHRT 2025
FALGRME, THAAT LR ELAIT ARG E, BAGHIER DA, L £F
THE. TARERE, ERMARERB LI, RIF, £aKRAAEERGITRE
T, T&T 4R R, 5702 M RIRAGBATH IR, I F FRRIT. FMNBRAT,
T HEATA REBAT. TRBRT. THRET. RMNBIT. ERBITE.

o Mt RERFANGY #, #8682 KBIKE, MARTKERDF.
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FHIRUE S

A7k SRR
PHEE 1: 2025 F KB LBRATERTZ FIILEK 9.0%
12.0% r
11.0% F 8%
10.0% F 2%
9.0% f —9 0%
8.0% f
7.0% |
6.0% T 5.2%
50% r 4.8%
40% |
3.0% |
2.0%
2024/3  2024/6  2024/9  2024/12  2025/3  2025/6  2025/9  2025/12
— AT SRR BT ——RET —— K
$AEFR R : Wind, FFIRIERFF AT
MR 2: 2025 F KB LARATE RGBRILHEK 9.2%
12.0%
11.0% F P
10.0% F o
9.0% \//\ = 9.2%
7.0% I
6.0% _\N/\
5.0% F
4.0% |
3.0% f
2.0%
2024/3  2024/6  2024/9  2024/12  2025/3  2025/6  2025/9  2025/12
e T A AR AT HAT BT WA AT — K&
$ AR R: Wind., FFIRIE R R AT
ME 3: 2025 FARABHLATTREFRALEK 7.3%
14.0% r
12.0% |
10.0% F
\
8.0% F
\/ 2%
6.0% F
4.0% F
2.0%
2024/3 2024/6 2024/9  2024/12  2025/3 2025/6 2025/9  2025/12
T RAT B A AT R 47 WlAT  —— RW4T
FAER B Wind. TFIRIERAF BT
i Sl B LG @ 04T I B A kA B 2/6
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47 ik m iR

M 1: B ARAT 22 M F BRI

AR
Rl g iR
AR R Hh g i

AL ) g ik

B AN AR

E 4 A10E R b3 ik

& E

# =A% (ROA)

B 35 4R
REA L
RE
BEBEE
A
RAEHAT
FA) L)
K ARALRKFE
KA

2024

7.23%
7.25%
7.61%

=2.27%
1.52%
0. 63%

-2.89%

1. 50%

211.19%

3.18%

76.74%

156.74%

202501

7.16%
7.35%
7.33%

=2.32%
1.43%
0. 68%

4.80%

1.51%

208. 13%

3. 15%

76.15%

15.28%

2025H1

8. 88%
8. 95%
7.52%

-1.20%
1.42%
0. 63%

-0.07%

1.49%

211.97%

3. 16%

79.90%

15.58%

202503

8. 85%
8. 96%
7.27%

-0.02%
1.42%
0. 63%

2.57%

1.52%

207.15%

3. 14%

80. 10%

15. 36%

2025

9.01%
9. 24%
7.26%

2.33%
1.42%
0. 60%

-0. 68%

1. 50%

205. 21%

3.07%

80. 95%

15. 46%

& ER

HAERER: BREELEHR

B W A4RAT 2025 FIE R0 FEEE LA 57.6%/20.2%/12.8%/9.5%

FI Y B, Wind, FFRIERFF T

202504 14981 6220 2504 3740 2664
202503 20240 12910 1023 4033 2867
202502 31904 21972 -1228 7181 3364
202501 91077 55660 11675 14167 10017
&3t 158201 96762 13974 29122 18913
202504 9.5% 6.4% 17.9% 12.8% 14.1%
202503 12.8% 13.3% 7.3% 13.9% 15.2%
202502 20.2% 22.7% -8.8% 24.7% 17.8%
202501 57.6% 57.5% 83.5% 48.6% 53.0%

51578
67421
85957
137770
342727
15. 0%
19.7%
25.1%

40. 2%

26197
39260
57290
82328
205074
12. 8%
19.1%
27.9%
40. 1%

16309
4296
2061

13252

35918

45. 4%

12. 0%
5.7%

36. 9%

6569  —1593
10009 9016
18116 2738
23564 19770
58257 29932
11.3% -5.3%
17.2% 30.1%
31.1% 9.1%
40.4% 66.1%

36597
47182
54054
46693
184525
19. 8%
25. 6%
29.3%
25.3%

AR T~
By mA

XA . .

1T 1T
19977 13805 2829  -4257
26350 3273 5975 6149
35318 3289 10935  -626
26667 1577 9396 9753
108312 21943 29136 11019
18.4%  38.4%  4.9% —14.2%
24.3%  9.1% 10.3%  20.5%
32.6%  9.2% 18.8%  -2.1%
24.6% A% 16.1%  32.6%

202404 14246 8929 2484 519 2631 41794 9869 14413 10697 3855 27548 940 11929 10177 1224
202403 23818 14789 2131 4000 2183 63125 42165 6302 7411 4908 39307 27376 4171 3411 2725
2024Q2 25996 18623 456 5418 1446 20858 613 3599 12901 2487 -5138 -18010 3143 7483 1041
2024Q1 90123 51675 11950 13166 13410 i 130910 82316 8785 18458 21715 40787 30641 -3166 5292 8305
A3t 154183 94017 17021 23104 19670 i 256687 134963 33099 49468 32964 : 102503 40947 16078 26364 13295
202404 9.2% 9.5% 14.6% 2.2% 13.4% 16. 3% 7.3% 43.5% 21.6% 11.7% 26. 9% 2.3% 74.2% 38.6% 9.2%
202403 15.4% 15.7% 12.5% 17.3% 11.1% 24. 6% 31.2% 19.0% 15.0% 14.9% 38. 3% 66. 9% 25.9% 12.9% 20. 5%
2024Q2 16.9% 19.8% 2.7% 23.5% 7.4% 8.1% 0.5% 10.9% 26.1% 7.5% =5.0% —44.0% 19.5%  28.4% 7.8%
2024Q1 58.5% 55.0% 70.2% 57.0% 68.2% 51. 0% 61.0% 26.5% 37.3% 65.9% 39. 8% 74.8% -19.7% 20.1% 62.5%
¥AERR: BRLBEEEHEE B, Wind, FFIRIERF2CH

W 5o A ) B UG B 0913 BAR A ik B A 3/6
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Mk 3: BERTREIT 2025 F T ERETRIFLCE

KRB 4R AT R4 1 B 4R AT

202501 2025H1 202503 2025 2024 202501 2025H1 202503
AR
P B g 7. 64% 7.30% 10. 36% 9.97% 10. 78% 4.67% 5.23% 5. 00% 4. 68% 4. 84%
AR ) Ho 38 1k 7.80% 7.56% 10. 48% 10. 06% 11. 00% 4.41% 5.20% 4.73% 4.53% 4.82%
BE S B R LG R 9.00% 8. 94% 9.09% 8. 80% 8. 50% 4.16% 3.97% 3.57% 3.29% 3.28%
B A
Rt 4 AR gt -0.47% 0. 08% 1.08% 2.27% 2.25% 2.37% —-4.53% -1.97% -2.11% -2.84%
B EZ 1. 44% 1.33% 1.31% 1.31% 1.30% 1.61% 1.56% 1.55% 1.56% 1.56%
# =A% (ROA) 0.71% 0.67% 0. 64% 0.67% 0.67% 0. 69% 0.78% 0.72% 0. 69% 0. 64%
K& 4547
T REF —0. 74% 4.12% 1.17% 1.98% 0.01% =1.27% 2.99% -0.52% 0.23% -0.17%
TRE 1.23% 1.22% 1.21% 1.22% 1.22% 1.22% 1.23% 1.22% 1.22% 1.21%
HREFEEF 248. 00% 247.17% 249.16% 243. 88% 241. 35% 216. 30% 212.32% » 207. 20%
TR 3. 05% 3. 02% 3.02% 2.99% 2.94% 2. 65% 2. 60% 2. 60% 2.57% 2.52%
A A
izl e A1t 72.41% 72.33% 77.10% 79.49% 78. 80% 70. 26% 66.07% 67.31% 63. 86% 69. 54%
RARRAE
AR E 18.33% 17.79% 18.18% 17.99% 18. 16% 13.98% 13.71% 13.91% 13. 48% 13. 58%

ST LA RA LA AT

202501 2025H1 202503 202501 2025H1 2025Q3
BARI L
P B g % 8.96% 9.57% 10. 25% 10. 56% 9. 69% 6. 04% 5. 46% 5. 48% 6. 15% 5.17%
R A% ) EL 3 i 8.92% 9.77% 10. 46% 10. 90% 10. 06% 5.99% 5. 63% 5.58% 6.37% 5. 48%
BE S AR P3G R 8.07% 8. 05% 8. 49% 8.39%% 9.42% 7. 62% 6. 00% 6. 67% 6. 86% 6.81%
B A
Rt 4 AR b3k -13.13% —6. 68% -1.10% 1.73% 12.87% 9. 75% —-2.03% —7.8%% —7.35% 4.57%
B EZ 1.38% 1.37% 1.37% 1.37% 1.37% 1.73% 1.58% 1.58% 1.58% 1. 60%
= Alia % (ROA) 0. 44% 0. 56% 0.57% 0. 54% 0. 46% 0. 45% 0. 69% 0. 55% 0. 50% 0. 44%
R e A A
PN -&¥2874 -3.19% 6. 49% 0. 33% 5.89% 0. 24% —7.04% 5.90% —2.22% 2.77% —-2.53%
REE 1.76% 1.79% 1.76% 1.84% 1.82% 2. 80% 2.86% 2.77% 2.82% 2.72%
hEREE 188. 08% 183. 93% 185. 53% 176.81% 173. 38% 156. 40% 152. 64% 161.87% 160. 21% 159. 29%
WA 3. 30% 3.29% 3.26% 3. 25% 3.16% 4. 38% 4.37% 4. 48% 4.51% 4.33%
R B A
ik e A1) 99.82% 99.22% 102. 72% 99. 56% 101. 67% 85. 69% 90. 69% 94.82% 96.17% 92.51%
FAERAE
TARRRE 12.97% 12. 44% 12. 64% 12. 40% 12.39% 12.97% 12.96% 13.21% 13.20% 13.18%

KERR: BELBERERES. Wind, FFIRIERF LA

i 4l B B G H A9 4E S A ik R 416
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4 % = 9

GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHho BB LERIR, FRIERFZHARGREFLARY (PRE), BN E-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHTH ., ZEAIEL LT H ANEAK LA
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B % PR T 7 PR R A9 iX B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

47 ik m iR

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

BREBRTIFEHNIA

TR B

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

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

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

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

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

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .

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

FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, & AR TR,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
EP, BAERT RREME TR & RAIRE B RKALATEBEA IR XTI AT H LB EEHZRT
R AT AR N, AEATH X695 FIE AR T E RF DT 12IER LT KB @ R 2 KAKEH A LK,

AR T R L0 W sh 09 3 nk RAB R 43, AT 7T A6 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI R RAZREEIZG BB RA T E PR R HEL, $42 M b6 N AR AR5 694E
T3R5, & P& B4R Sk sk | sk 6y 3 B R .
FRIEFAEFERAFOHELT T AL, BT RFA ARE T ROIERRATIER RS, & RIRE T RGN 3] 3t
REBRBEOERTRT LS ENGRS KL SF L HF. FRIEATRE ARSI RGN ZMELELGFXFR, HL
FEARARFLSXZABELEP.

AR RAT RN G I A o AN ARERG — A RIEFHBEI T, TN AIRE b ETH #H 69 A
KB AN dle REANNFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAMEARATH X a9 N . B ep sk 24
S, RFRDSRBIEFMEAAN, RAEFTIZAC AN 8] a8 e 77 KAE o« TR RIS P AE A AR. IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

47 ik m iR

T IR AE AT AT

Lk Vel

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RIT W K £ @ 5%520305 LA L P15
3% 45 %

Bk : 200120 B : 518000

W44 : research@kysec.cn W 44 : research@kysec.cn

£l 3 %%

Hoib: ALFTHIREX G AN RE185 £ K AC2EIE  Huhk: HET HH XML FHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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