R5IEE (600958. SH)

BESHEREOR

EHEMFRERE | 2025908 H31 H

AR

NFR & 2025 FFHER. 2025H1, AFZIE UL 80.01 27T, [EEE
+38. 87%; SEINYIAREEFISE 34. 63 27T, FILLIEK 64. 02%; EPS 9 0.40 jT,
[FIELE4C 66. 67%; ROE Jg4.27%, [GIEE+1. 61pct. BEWEEIE,. LM%
M SREAREBHEKES, “AME. KiiT. X SEHEEER
"L,

BER SIS 8, 2025H1, QTSR ZW SN 40. 20 /27T, FEE
1K 77. 38%. SRURBRSHEM 170127T, FEE+1. 14%, EHAp, TPL Tk 1E
fn 261 127t, [EIEE+6.93%; 0CI ARZEMeFthn 70 27T, BAKIFE 266 27T,
[ElEk+26. 20%, Q1/Q2 SYFUEHN 51/19 27T, HETHEHLEIEM.

245 FERSEENAERERF. 2025H1, ST HIAACIEREN, 2
BISTMAR LA FUIN 13. 71 27T, [EEE+31.13%, L3H4F, AREFEEM
FPEREECA 313.9 AP, BREVIEK 7.52%; FEEEFEEL 9,593 27T, B
FH9. 21%; RIGERR T 906. 74 {27T, [FEIEE+55.1%; ELR = mIHEET
117.28 27T, [EEE+24.54%; HARIES: = MRIRB &N 565.83 27T, BEY]
+1. 36%.

#|ITI S . ERISTIIRSIE, RSFRLSEIREEA. 2025H1, ARISEEEITIL
KN 7.2012 7T, [EIEE+31. 62%. ATIFTERBEELETIE 10 8, ZITHE
SIFTIEE 6, AITEEESL 95.59 27T, HIHHEL 1. 32%, HWEIHIHRH
0.80pct, H; HALEIB 9 8, REEE 88.27 27T, [EEL+1141.8%,
THIABER 1. 29%, BEIHEH 0. 61pct. AFIEESAE FZ&EESHIREA
2,779.48 12T, [EIEE+28.00%, TiZHERE 9.

HERERANSEE. 2025H1, RIERESZIEETEIEHE 2, 337.81 {27,
BIEE+7. 9%, 1BABISLIVEESUIN 6.01 12T, [EIEE-15.13%. [EIHE, 2
BISLIERAL SN 4. 62 1278, [EEE-33.40%, EERFISBUWNKIBRL -
MR BERNME, BATIHES, CRER), SFERNNIEIE.
RN ET AR EFEFERERTIARM, BITATNEFIFUNSH L
I8 31.81%/32.52%/33.10% , F it 20252027 £ AN B VAR E F @A A
47.4/50.0/52. 2 {Z.7t, [EIECHEH 41. 6%/5. 3%/4. 5%, HAETBRNXTRIH PE Fg
20.6/19.6/18.7x, PB J 1.3/1.2/1. 2xo. NBVMEESET158F). HaHEl %
R, WATGER “RTRH TR,

2 F 5 Fn it & 5 R 2023 2024 2025E 2026E 2027E

BN (BA T 17, 090 19,190 23,313 24,585 25,729
(+/-%) -8.7% 12.3% 21.5% 5.5% 4.7%
VAREFE (BRI 2,754 3,350 4,744 4,996 5,223
(+/-%) -8.5% 21.7% 41. 6% 5.3% 4.5%
MEEERRIEE (T) 0.3 0.4 0.6 0.6 0.6
B FEIN AR 2R (ROE) 3.5% 4.2% 6.0% 6. 4% 6. 4%
&= (PE) 38.3 31.1 20.6 19.6 18.7
4% (PB) 1.2 1.2 1.3 1.2 1.2
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(ERFIESH (600958. SH) ~BE/RARE, WESME#ME) —
—2025-04-30

(HAIES (600958. SH) -BEEIRE, WS KREE) ——2025-03-30
(HAIESH (600958. SH) -~BERFFEM, REVEELHEL)
——2024-10-31

(FFFIESH (600958. SH) ~BEMS, BRITERE, HREEMSE
Sh) ——2024-08-30

(HRFFIES (600958. SH) -BEFIE, REEHFE) ——2024-03-28
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GUOSEN SECURITIES
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WEHFHRMRE

E1: ZHIESENWARER (BA: Z7T) E2: %5 UE5E M ROE B ahiass
300 100 10 8.62 9.02
it 231.34243.70 80 9
191.90 60 8
200 i ‘ 1872%170.90 40 7 625
20 6 485
150 105.32103/03 . 2 0 5 S 4.16 414 427
68.77 80.01 3.45
100 ©8. -20 4 i
i -40 3 ’
n -60 2
0 -80 1
R O N SR S SN 0
I G ) © A @ ©® S p D P D
v P P S S S S SR S, é@
— FILEHE (%)
(fze WEEPREE (%)
BRRIE: ARAE. Wind, EUSIEHZFAEREE BRKIE: ARNE. Wind, EUSIEHZFA5TRETE
E3: RAIEHFAAFARIEER (BA: Z7T) El4: RAIEHFEFASAFARIEE (B 27T
60 120 25 1,400
100
20 A 80 55 1,200
40 60 1,000
\ i 40 15 800
¥ [ go 10 l aon
20 I I I 20 A 400
o v i 40 s el ' I i | l 200
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o o Y S S Iy S N N qf) ) 222292335555 53993233235338% 400
P S5558888888888888888888888
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: ARG Wind, BEIESHEFMRAEE

BRKIE: ARAE. Wind, EfEIESEFMFAEE
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‘ GUOSEN SECURITIES ﬁﬁﬁﬁﬁ?ﬁ%
W 55 T 5 fk {E
wEGGHE (HAT) 20238 2024A 2025 2026E  2027E  FlEER (HAX) 2023A  2024A  2025E  2026E  2027E
AR 383690 417736 468651 525772 589854  ElA 17090 19190 23313 24585 25729
KhEE 104093 103093 113402 124743 137217  FHEHBRMEFEN 6935 5435 6263 6652 7021
A EE 21072 28048 30852 33938 37331 ZE Al FBIIN 2781 2511 3139 3296 3460
oM ERE 97070 90189 103718 119275 137167  #ITUHAIIN 1510 1168 1238 1300 1352
ENBEGRIE 5438 3984 4383 4821 5303  HEWHKSWN 2029 1341 1408 1549 1673
A E SR A~ 0 0 0 100 200 FISAREA 1764 1321 1414 1485 1544
nRa 304930 336337 383508 437051 497406  IREUKEE 2388 4926 8128 8941 9656
ST E &R BT 73716 85916 98804 113624 130668  HAtUIA 6003 7508 7508 7508 7508
RIBSLSTEHR 111571 113637 125001 137501 151251 &% H 14344 15664 18417 19423 20326
RiftfEss 60158 60734 69844 80321 92369  EHsMEZ 173 133 133 133 133
A& AT 78760 81400 85144 88720 92448  FHRE 2919 3659 5029 5296 5536
HAitgZ&W g 504 2243 2243 2243 2243 FiSRiERA 163 309 280 295 308
DY RN 15 3 8514 8872 9245  DERFING 3 0 5 5 5
HRTEARREER
et 78746 81397 76629 79848 83203 VARTFEBAFIEFE 2754 3350 4744 4996 5223
BRAE” (T 9.27 9.58 9.02 9.40 9.79
B (2R 84.97  84.97  84.97  84.97  84.97
XM E S EREE 2023A  2024A  2025E  2026E  2027E
Bz 0.30 0.37 0.56 0.59 0. 61
BRROF
BRBEHES 9.27 9.58 9.02 9.40 9.79
ROIC
ROE 3.53%  4.18%  6.00%  6.39%  6.41%
O3S -8.75% 12.29% 21.48%  5.46%  4.65%
BFE KR -8.53%  21.66% 41.60%  5.32%  4.53%
BERE 79.47% 80.51% 81.83% 83.13%  84.33%
P/E 38.33  31.08 20.60 19.56  18.71
P/B 1.24 1.20 1.28 1.22 1.17
EV/EBITDA
BIREEIR: Wind, EfSIEHEFAREATUN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 4
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% B AERA
4347 VT B
EEZERIERSFAXANBIENREANEE; oMZEETEEMNRWIER, BidSBHIRFSEE L,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH TR
BRI %5 &3 A
REFEREITE AT (i) 7 RmR HTAT  |BOFIGT DR F IR 10WLE
ATl T B RARYRR o TERIRER ” -~ -
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
ExHABN6E 12N BAAERMN (SHiTldes)| REFR F/FXTH ([BRNEFNHFTHAKTRMERER 105 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £

EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I

BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £

BEEASA

AREBREFIESRBAERLTE (EEFHTEEESTATRIESFRFE AN S HEE) HE; RERRI
EfFIEHFRGBARLR (UTER “BRAT" ) B AREXBELABFAER, AARDFSEERA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 75 % 10k S5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE

EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN

I#F RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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