@ [E] & il 75 !

GUOSHENG SECURITIES 2025 04 01




S

=] 2% il 75

GUOSHENG SECURITIES

2023A 2024A 2025E 2026E  2027E 2023A 2024A 2025E 2026E 2027E
10926 12770 12774 13049 13179 46311 53751 58394 62173 65596
2993 2974 3034 3124 3156 44554 52141 56222 59712 62830
2712 3198 3345 3389 3413 142 182 187 187 184
301 489 34 42 51 113 120 117 118 118
646 759 767 858 857 353 346 350 367 380
3282 4325 4569 4612 4678 995 1149 1168 1181 1181
991 1024 1024 1024 1024 174 195 209 227 248
5802 6288 4656 4804 4956 -20 -20 -18 -19 -20
0 0 0 0 0 684 841 703 664 582
3347 3688 2123 2345 2568 -2 5 2 2 -3
412 468 434 400 370 28 -64 1 1 0
2043 2131 2099 2058 2017 -3 -1 0 0 0
16728 19057 17431 17853 18135 637 298 861 1062 1255
7257 9282 9529 9677 9782 10 6 0 7 8
5324 6675 6745 6809 6875 11 11 20 11 13
1016 1525 1645 1689 1703 636 293 841 1058 1249
917 1082 1138 1178 1204 42 5 50 63 75
2455 1606 1462 1255 1037 594 287 790 995 1174
2086 1242 1098 891 673 65 58 79 99 117
368 364 364 364 364 529 230 711 895 1057
9712 10888 10991 10931 10819 EBITDA 1282 1011 1485 1725 1935
558 602 681 780 898 EPS 035 015 047 059  0.70
1335 1509 1509 1509 1509
3004 4028 4028 4028 4028
2255 2200 2504 2879 3578 2023A 2024A 2025E 2026E 2027E
6458 7568 5759 6142 6418
16728 19057 17431 17853 18135 (%) 141 161 86 6.5 55
(%) 260.0 -53.2 1889 234 182
(%) 2959 -56.6 2094 259  18.1
(%) 3.8 3.0 3.7 4.0 4.2
(%) 1.1 0.4 1.2 1.4 1.6
2023A 2024A 2025E  2026E  2027E ROE(%) 8.5 35 8.8 102 109
178
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% (] yoy %
. 0% 1.88 1.87 1.78 1 40%
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6 1 40% 2 v
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: 1 3822 0.94 - 0%
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2020 2021 2022 2023 2024 1-9 2020 2021 2022 2023 2024 1-9
29% 50% 22% 2% -17% 34% 25% -1% -5% -47%
11% 42% 41% 22% -12% 24% 55% 32% 10% -43%
9% 75% 16% -14% -38% 98% 122% 3% -66% -187%
61% 41% 4% -33% -11% 74% 70% -3% -66% -44%
50% 12% 1% -31% -54% 47% 26% -81% -315% -375%
25% 38% 20% 23% -48% 44% 30% -32% 28% -115%
Wind 2024 2024
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18
2024
2022 2023 2024 2022 2023 2024
100% 71.62 81.27 84.57 0.14 0.63 -0.52
100% 25.28 48.07 65.14 0.11 0.69 -0.77
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100
50
0
2020 2021 2027E
3
2020~2023 1.71 6.43 55.50%
2024 6.53
+1.60% 3
23 24
] yoy % ] yoy %
7 - 6.43 - 100% 1.4 - 1.27 1 250%
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5.
3
1
3
2 2021 364.28
2024 524.78
Al
3
2024 12 25
2025 1 20
2025~2027 8.00%
6.00% 5.00% 2.65% 2.70% 2.75%
2025~2027

35.00% 22.00% 20.00% 39.00% 40.00% 41.00%

2025~2027 8.64% 6.47% 5.51%
3.72% 3.96% 4.22%
25

- 2024 2025E 2026E 2027E
53750.76 58394.48 62173.07 65596.17

yoy(%) 16.06% 8.64% 6.47% 5.51%

% 3.00% 3.72% 3.96% 4.22%

1609.99 2172.04 2460.59 2766.09
52477.98 56676.21 60076.79 63080.63

yoy(%) 16.84% 8.00% 6.00% 5.00%

% 2.16% 2.65% 2.70% 2.75%

1131.75 1501.92 1622.07 1734.72
1272.79 1718.27 2096.28 2515.54

yoy(%) -8.96% 35.00% 22.00% 20.00%

% 37.57% 39.00% 40.00% 41.00%
478.24 670.12 838.51 1031.37

Wind
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2025~2027 7.11 8.95 10.57 PE 19X 15X
13X
26
PE

2025E 2026E 2025E 2026E

149.72 4.29 5.28 34.90 28.33

331.96 12.82 13.81 25.89 24.04

233.51 6.87 9.15 33.98 25.53

- 31.59 25.97

Wind Wind 20250331
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