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ERFRBE | FFIRET
2025 4 10 A 31 A

2% 4 A (000539.S2)

BT 2R XERA, LHFRRKRFFE S

B NG A A 2025 FEFERE. TZFENE ZIE TN
377.17 127, RBRY 11.29%; a4+ 5.84 1070, Bl
60.2%; AAFMRMEA 0.11 T, FlHARY 60.71%. £=F/F, FI
bk N 145.76 12T, Rk 11.33%, Rk+15.97%; 3844
8 5.51 12T, Bl 2.25%, HRib+32.76%. 35 sk Tid &4
LERENEILREETAT, FRAEEL LN E BT R A%,
FE A m. FEERIA B PN TIEERA.

BATHEHLREEE HBFHLGEE. REAF @, SFol BN
BETAT, Hphisksh HEE(5500k) = FE M T £ 672.58 /%,
F) b 4 141% 180 /vk, Mt&iA 21.09%. w5 &, 2025 i =%F
JEed) T £ o F 885.72 ACF RUAT, FlRH-F; HPMEd., &b,
Rl R, Kb, AR EW b4 %] 4 618.7. 189.4. 38.0. 31.1.
3.8. 48 1T R, B4 #-3.61%. 0%. +10.83%. +80.57%.
+13.51%. +9.40%. ¥ =%%, N3] % LR & & 352.06 12F KA,
FRE+19.89%, FlH+0.2%; fdhid. Sb. Ao, Bk, Ké,
A E LRS54 2455, 79.2. 11.8. 11.4. 2.4. 1.8 1T KA,
) Bt %1-3.22%. +0.58%. +41.90%. +67.70% . +8.64%. +9.76%.

WY THFENE TREAARE, THREP RPN ALERBE. ¥
2025 A= ZE B EREM A 473.34 o/ FFRE, BT 59.92
AT RE, Bt 11.26%. E47 A4 4 2026 59 /) X H 4],
5 e N Fit B B AR R, 2026 R R DRI LR E
% 0.554 4/ FRA, FREZ A 0.372 /TR, #E3 2025 F4
X HWHeh 0.392 TR, JETFRANBIL2 4, 2026 555w
#3252 165 /T B/, BPfE 2026 4 EMABAE TR, REWh
HA N, T RAEF RN AR,

BRZETRREERA, NARBAHRABHARAE, 202557 =F
JE, NG R g REAE S 389.50 & TR, &b 9.60%, #H R d L
#.50.00 7 FR; RRIERENEF 45745 7 F R, &Ik 11.28%,
I HREM 69.36 7 FH. A8 BMA B BRERIAE, VB
FALIBRE RARIR B A ENEE LS5 T TR, A& LG, HFFN
BIRE 20 5 FR; TARERMENTRE 67.2 5 T K.

BREN., NAEAT R BE A RK, BN TATE R4 Ok
K, BN AR R B, Fitaa) 2025-2027 FE LA SR A
568.95/632.93/682.80 12T, R 4-0.5%/+11.2%/+7.9%; Ja#
% F) 5 h 6.84/11.83/14.63 124, /i 2025-2027 4 EPS 4514
0.13/0.23/0.28 T/ f%, PE 4% 38.0/22.0/17.8 4%, ¥ “EN” iF
%
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GUOSHENG SECURITIES

2025 410 A 31 H

W 54845

ZLMA (BHT)
R E yoy (%)
VAEAAE (F )
¥EF yoy (%)

EPS m#r# 4 (/)
HRFREE (%)
P/E (42)

P/B (4%)

2023A
59,708
13.4
975
132.7
0.19
4.4
26.7
1.2

2024A  2025E
57,159 56,895
-4.3 -0.5
964 684
-1.1 -29.1
0.18 0.13
4.2 2.9
27.0 38.0
1.1 1.1

2026E
63,293
11.2
1,183
73.0
0.23
4.8
22.0
1.1

2027E
68,280

1,463
23.7
0.28
5.6
17.8
1.0

FALE R Wind, [E2#7EX5F5 FF

E: RGN 2025 F 10 A 30 H KA

pP.2

HAF 200 RIRER TP



@ [E] 5% it 75

GUOSHENG SECURITIES

2025 410 A 31 H

T %R o 2 BT 5 b F
FE MR (FHL) FlEx (a7L)
Lt 2023A 2024A 2025E 2026E 2027E Lt E 2023A 2024A 2025E 2026E 2027E
ik 31931 30987 28052 20942 22863 LT TN 59708 57159 56895 63293 68280
o 16431 15362 12585 3984 4771 EL 9PN 50971 49521 49266 53846 57863
MBI AR 8965 9102 8801 9935 10640 B WAL B An 334 375 346 370 423
BN Rl E 799 533 646 655 741 2% 93 101 95 109 116
I+ 1579 1441 1480 1592 1724 %32 %A 1592 1626 1568 1773 1928
B 2656 2577 2565 2803 3012 &g 1117 1287 1172 1365 1440
AT 1502 1973 1975 1974 1975 W4 A 2288 2285 3509 3988 4473
FERSHF > 129276 144167 159605 182502 195254 & BALAR K -1675  -356 -646 -147 77
KK 9797 10813 11620 12532 13391 SN, 68 78 284 206 282
B & % = 63017 73629 77171 83236 87828 IARMAEE Sl 0 0 0 0 0
PR v 3480 3787 4082 4356 4607 Eed 984 810 872 934 1027
H AR K 52982 55939 66732 82379 89429 FE R Bl 9 0 398 222 359
FE & 161207 175154 187658 203444 218117 ) 2675 2462 1848 3058 3783
#sh 5tk 46843 44349 41992 45779 46354 RIS 98 418 258 338 298
B 15757 14109 18010 19137 21650 Bl 357 426 391 409 400
LAY 2% B AT 5185 6381 5680 6573 6867 F) &R 2416 2455 1715 2987 3681
H A R AR 25901 23859 18302 20069 17836 P44 790 700 525 883 1107
3 Fsh R 80453 94843 108494 118519 130202 4 1626 1755 1190 2104 2574
BT 62832 69542 82882 92907 104589 VB ARSA 651 791 506 922 1111
St B A R 17621 25302 25613 25613 25613 V2 BN E) A 975 964 684 1183 1463
et 127296 139192 150486 164298 176556 EBITDA 10962 10194 12384 14789 16571
VB R 11769 13067 13574 14495 15607 EPS (/ML) 0.19 0.18 0.13 0.23 0.28
MR 5250 5250 5250 5250 5250
FANAR 5203 5203 5203 5203 5203 FEMHFE
B 10187 11047 11656 12709 14013 Lt 2023A 2024A 2025E 2026E 2027E
Va B E) ARG 22142 22895 23597 24651 25955 Bk
e AR AR 161207 175154 187658 203444 218117 Z N (%) 13.4 -4.3 -0.5 11.2 7.9
& W A138 (%) 165.8  -8.0 249  65.4 23.7
)2 By 8] 4118 (%) 132.7 1.1 -29.1  73.0 23.7
AN A
24 % (%) 14.6 13.4 13.4 14.9 15.3
NEFER (FHL) HFE (%) 1.6 1.7 1.2 1.9 2.1
St 2023A  2024A  2025E  2026E  2027E ROE(%) 4.4 4.2 2.9 4.8 5.6
BEEHRAER 8466 10975 4171 14246 11054 ROIC(%) 2.7 2.1 2.1 2.7 2.9
A 1626 1755 1190 2104 2574 AR
B Fe4k 5376 5901 7159 7813 8417 H 7 (%) 79.0 79.5 80.2 80.8 80.9
W 4 5% A 2402 2433 3646 4097 4495 # RAR O E(%) 255.5 273.6 3221 3563 367.8
HFERK -984 -810 -872 934 -1027 R 0.7 0.7 0.7 0.5 0.5
TEFEED -1646 1307 7416 1169 -3072 R E 0.6 0.6 0.5 0.3 0.3
2B NA R 1690 390 464 -4 334 BB
BEEHRLR -26182 -14257 -22115 -29773  -19809 B AR 0.4 0.3 0.3 0.3 0.3
PRI 21490 -14892 -23104 -30025 -20205 MK B 4 5 7.2 6.3 6.4 6.8 6.6
e -418 -597 -597 -697 -647 JLAT KK B 4% 5 9.8 11.4 11.5 12.1 12.0
F ALK INAR 4273 1232 1585 950 1043 HRAH (L)
EREHALR 18236 3160 15168 6926 9542 FEWO R (AT ) 0.19 0.18 0.13 0.23 0.28
[ER R -504 -1648 3901 1127 2514 MG ENEF(ZAHE)  1.61 2.09 0.79 2.71 2.11
KHE R 19972 6709 13340 10025 11683 FIA T (AT ) 4.22 4.36 4.49 4.70 4.94
L3 LI e 0 0 0 0 0 AR
FANARIE o 946 1 0 0 0 P/E 26.7 27.0 38.0 22.0 17.8
EEFINAA 2176  -1902 2074  -4226  -4655 P/B 1.2 1.1 1.1 1.1 1.0
A5 Y8 R 520 -123 2776  -8601 787 EV/EBITDA 10.2 12.0 11.8 11.2 10.8
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H BIEAH R EAE] (VAT RAR “ANE”) BA b EIERSHTHIEAZTER LT, RREEANE P
1E . And] R BEMARINARE AL AZP . BAETHELT, A8 TR AR AL KIRE P 94T A 2 P75
AT R AR T AE.

AIRE 6915 &3 R IB T AN IAA T A5 8T FoAt, Ao R 8 B EAF A R 1% 5515 809 A R T M AR AT ARAE.,
AL F T B IAFRL R B AN 8] T & A AR 4 B a9 P, THAMEE, ERRNS, AN TLES A
REPTRAA. FILAIEN R —BAIRE . AN S RMRIEARE T2 EATAMRBFARIVRE, A ARETAZETE
TRE BB e T TR AS B, R TH L S A AT R IEAE AL 69 B 37 RAS L.

ANE] N RIBENFEN. A, BAREFARNG T T T, B EARMARBLE P EAH A, TAMRAEFT
B BE DI SAS G RARILIN, A 3] TatdRE P 09 A BT R RAE B AR ATARIR . AR PTH8 694050
BIRSTREAESANRNE P, THMBE P IAE IR, BB G R H & B H AR, LA ARE RN
% REAAIRE AP R T RR G- E.
BRHLIETE, BHFAFTOHAT, A 8] BILAN 3] 8 KIAA T AERHA AIRE T 35 Bt 8] P ZAT 494551 24T
R 5y, ATHEAZ N3] EERBRFRRAILTARAT. W50 P Ao bk = 50 5 SAY 2Rk IR
AARAERART B BAEAA RITERNE]” A REFRANE HEIR, ETHM I AT AIRE ATEFTH K 49
KA Sl AR EIA AL TR FIAARE, FRA A B AIESFFLAT, EIAFRARE RATH R )
RIS

AHTI 7
AAREFZ LI EISE I RANEA b BIEF LRI T 4HE ST B PAL TAEIAR & 8 & b EAEAE ), AIRE PR
A IEFTILE A B R B T BAVH AR IR A LAT A NAT &, - AT E Z 7 4B RV, RANVTAFRI Y
ETRS AR AL L NEAFRATREARE T 4R TRRNSIER LS EIRF

AN
BTG BATA RE | B
WA A RAE LA BG40 6 A A R 8] B (AT FEN | AR B S SR PR A2 15% A E
/B AR R ARSI S ARY T AT, ok AT || A | AR R AR £ 5%~ 15% A
Fvlip iR 300 F5 8 AR AT A ZARRAE (4 e FAH | A8xtE SR R AR RS £ -5%~+ 5% 1F]
S AL ARG ) R AT 48R (AT 494749 ) WA | ABAT R B A R 48 Hak @ /2 5% A b
AR BTGRP BREAHEE, 2R W | AR RIS AORE £ 10%0A £
T PATE 500 18K A RS AR A KA s | T | AR FLIEE A AR £ -10%+10%
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