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RITUES P55 2025 G kg, Sk lF Lh+38.87% CR% )
VA BRI 1 5] b +64.0%, ROE4.27%. /) 2025 4F — Z2 0l 45+
BRAL . BAT MG, BB RN TR LLIg K 77%,
paPESRZh, AN ELIE K 31%, BATIR AR LK 32%, =
VR [F) LU 38K 0 A0 3R B o Bk 5 R F - 2025 R,
AT GL] BATI G BT A5 LS N 59 [ L +31%/
+32%/ -15%/ +77%/ -33%% 13.7/ 7.2/ 6.0/ 40.2/ 4.6 127G, HEIK
EE 23591 A 7%/ 9%/ 8%/  50%/ 6% , 14 Lt AHE 2 4 1R 1 43 9] +5%/
+3%/ -1%/ +24%] -2%.
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RFEHPEE 2025 FEhilvg, BWEH+38.87% (R
J8), ABREFNERE H+64.0%, ROE4A.27% .
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RITUEZF 2025 — 2 FESRBUENMVIR N 80.0 12T, [AEL +38.87% (il
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a8 T A I T35 58 Bim R BE B4 It s BAT F 2R3 N 7.244 0t
[l Eb+320%, MR 5 IRTE . Bidr R il 582k K ) e
R RN 6.0127C , 7] Ei-15%; 5% %00l 25N 40.2 12.7C (LA
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R P 480 1163.4 1270, [AIEL+20%; 2 5 R %7 & 4 (AT AT
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[F] LE 4838 219%/11%. LA 2025 4= 8 H 29 HUk#Anitl, 2025-2026
EPBASIHZI N 1.22 F1 117 4%, &7 “KLN” k.

&5 iE 2 (600958. SH)

iR EAN
R T IEIE

wumahanxul@csc.com.cn
SAC #%'5:51440522070001

aT RR
giliangchen@csc.com.cn
SAC %i*5:51440524080005

RATHBA: 2025408 H 31 H

METRAY: 1150 G
Hiz#s 6 NH: 1470

FEEHRE
BEMNeest/BmiaRm (%)
11MH 31MH 1241 H
-0.86/-8.09 25.00/9.49 38.72/2.76
12 Hmmimi&th (o 12.25/8.25
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FEMPR iR 1 i B ORI A BE AR ARG BRAS T R 10 3 70 S ORI 2 W) 22 B AR, [R) IR 50 R BT O A
A A E .

1: R UESHEN N

B {Z5T, % 2018A 2019A 2020A 2021A 2022A 2023A 2024A 2025E 2026E
EWIEA 103 191 231 244 187 171 192 209 223
YoY% -2% 85% 21% 5% -23% -9% 12% 9% 7%
ZEWFBRAN 14 15 26 36 31 28 25 41 39
YoY% -8% 14% 70% 38% -15% -10% -10% 62% -4%
BITLEBA 11 11 16 17 17 15 12 19 18
YoY% -14% -8 51% 8% 2 -13% -23% 62% -5%
RELFBA 24 18 25 36 26 20 13 17 17
YoY% 20% -24% 37% 47% -27% -23% -34% 23% 1%
BEIEFBRA 0 38 52 33 19 24 49 96 91
YoY% -100% 384 -36% -42% 26% 106% 96% -6%
FLR SN 9 9 8 15 16 18 13 12 14
YoY% -143% 2% -13% 88% 12% 8 -25% - 6% 11%
JAREEFE 12 24 27 54 30 28 34 40 45
YoY% -65% 98% 12% 97% -44% -9t 22% 21% 11%
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