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W 5-484F 2023A 2024A 2025E 2026E 2027E
BAMAN (FFAL) 1,329 1,136 1,533 1,809 1,990
Wk E yoy (%) -19.8 -14.6 35.0 18.0 10.0
VafE4 AR (F 7 A) 169 -261 141 166 192
¥EE yoy (%) -23.8 -253.8 154.1 17.4 16.2
EPS &4 #% (/L/%) 0.35 -0.53 0.29 0.34 0.39
BHRFREE (%) 9.9 -18.1 9.5 10.7 11.0
P/E (42) 30.9 — 37.1 31.6 27.2
P/B (42) 3.1 3.6 3.5 3.4 3.0

AR Wind, EEERFEF Z: R 2025 F 04 /] 25 B K&0

1. &R W% (300494.52): W1 =54 % %A L4,
Al B “#b%” FEHAY 2024-11-06

2. (ERM% (300494.52): R A#HZ+X A%, AIGC
R ATHEAHNEY  2023-12-23

1T ERIRER T2 Y



@ =] 2% il 75

GUOSHENG SECURITIES

2025 4 04 /] 28 H

T %R o 2 BT 5 b B
FE MR (FHL) Fli@& (F7L)
L 2023A 2024A 2025E 2026E 2027E Lt B 2023A 2024A 2025E 2026E 2027E
AT~ 1443 1261 1349 1455 1667 22 N 1329 1136 1533 1809 1990
E/ 0 1305 1020 1037 1094 1275 EL 9PN 965 970 1208 1422 1550
B E AP 90 153 206 243 268 B WAL B An 3 2 3 4 4
BN Rl E 3 16 21 25 28 2% 50 57 61 72 80
I+ 35 43 53 62 68 %32 %A 79 69 77 90 100
AR 1 1 1 1 2 & 76 71 77 90 100
AT 9 29 29 29 28 W4 A -17 -12 -10 -10 -11
ERHF~ 549 355 353 347 359 7= BALS K 0 271 -1 -1 -1
KA 0 2 2 2 2 BN & 7 4 8 9 10
B & % 47 40 33 27 30 IARMAEE Sl 0 4 0 0 0
K= 5 18 17 17 24 Eed 4 5 15 18 20
H AR K 497 296 301 302 303 FE R Bl 0 0 2 2 0
FE & 1992 1616 1701 1803 2027 A 187 -281 142 168 197
s e 276 175 221 259 282 =S NTON 1 1 20 20 20
42 H1E 3K 0 0 0 0 0 b gk F ok 0 1 10 10 10
LAY 2R AT IEE 115 101 126 148 162 F) &R 187 -280 152 178 207
H A R AR 160 73 95 111 121 B A3 AL 18 -20 11 12 14
3 Ash R 1 1 1 1 1 4 169 -261 141 166 192
BT 0 0 0 0 0 VB ARSA 0 0 0 0 0
e RS TR 1 1 1 1 1 V3 BB 8) B F) 8 169 -261 141 166 192
fifait 277 176 222 260 284 EBITDA 198 9 159 186 207
VB R 0 0 0 0 0 EPS (/ML) 0.35 -0.53  0.29 0.34 0.39
MR 490 491 491 491 491
FANAR 245 253 253 253 253 FEMHFE
R & 996 714 854 1017 1218 2R 2023A 2024A 2025E 2026E 2027E
Va2 B8 AR A 1715 1440 1479 1543 1743 %315
i &3 1992 1616 1701 1803 2027 Z N (%) -19.8  -146  35.0 18.0 10.0
& W A138 (%) -26.1  -250.2 150.5 18.7 17.2
)2 8 B8] A AL (%) -23.8  -253.8 1541 174 16.2
AN A
24 % (%) 27.4 14.6 21.2 21.4 22.1
NEFRER (FHL) H A% (%) 12.7 229 9.2 9.2 9.7
St 2023A  2024A  2025E  2026E  2027E ROE(%) 9.9 -181 9.5 10.7 11.0
BEEHAELR 270 -133 108 142 167 ROIC(%) 8.4 -2.0 8.9 10.1 10.4
A 169 -261 141 166 192 AR
B Fe4k 32 22 18 18 11 H 7 (%) 13.9 10.9 13.1 14.4 14.0
W 4% A 0 0 0 0 0 # A E (%) 71.3  -706  -70.0 -70.8  -73.0
HFERK -4 -5 -15 -18 -20 R 5.2 7.2 6.1 5.6 5.9
TEFEED 84 -128 -23 -13 -8 R E 5.1 6.9 5.8 5.3 5.6
Rz ERNLR -13 239 -12 -11 -9 EiE b
BEEHRLR -43 -57 13 16 16 B R AR 0.7 0.6 0.9 1.0 1.0
PRI -38 47 0 0 -2 MK B 4 5 7.3 9.3 8.5 8.0 7.8
KA -10 -1 -2 -2 2 LA K ) 4 5 6.1 9.0 10.6 10.4 10.0
HAIF IR 5 -10 15 18 20 HRIAF (L)
EXEDRALRK -125 -96 -103 -102 2 RO (AT ) 0.35 -0.53 0.29 0.34 0.39
%2 B4 0 0 0 0 0 BREZENAAR(RAAE) 0.55 -0.27 0.22 0.29 0.34
KHE R 0 0 0 0 0 FIA T (AT ) 3.50 2.94 3.01 3.14 3.55
L3 LI e 218 1 0 0 0 R
FANARIE o -188 8 0 0 0 P/E 30.9 — 37.1 31.6 27.2
EEFINAA -155 -106 -103 -102 -2 P/B 3.1 3.6 3.5 3.4 3.0
P55 iR 104 -285 18 57 181 EV/EBITDA 32.9 -514.8  26.3 22.3 19.2
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