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ZEMMBARG HE

2IEE 2023 2024 2025E 2026E 2027E
BLEAN (BFEFH) 94,684 108,713 90,026 94,613 99,450
+-% (4.30) 14.82 (17.19) 5.10 511
V3 B E N ) 44 (BT E ) 5,384 6,499 5,690 6,148 6,560
+-% (19.78) 20.71 (12.45) 8.05 6.70
EPS (%%, R##eH) 0.54 0.65 0.57 0.61 0.66
ROE (%) 16.31 22.37 21.77 22.75 23.44
PE (1%) 13.71 11.36 12.97 12.00 11.25
PB (1%) 2.28 2.87 2.78 2.68 2.59
EV EBITDA (4%) 8.42 8.60 7.47 8.18 6.61
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B&1l: T8 Wind —&##4 PE (&£ 10/08)
WA He KA PE(x)
2R 28 AR (Lt d; o) (LFafd; T 2024E 2025E
002867 CH Ax4 144.33 13.17 10.85 9.47
600916 CH T EEE 161.28 9.60 14.37 12.43
002345 CH MEK 50.29 5.66 12.75 10.90
600612 CH # RAF 253.61 62.18 13.38 12.00
HHh 12.84 11.20
A ERR: Wind, £E£FFR
B %2: B X4 PE-Bands B#%3: JA X% PB-Bands
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Z A

FliH % AERTL
+itEE (BFEA) 2023 2024 2025E 2026E 2027E  &itFE (BFEAH) 2023 2024 2025E 2026E 2027E
EX TN 94,684 108,713 90,026 94,613 99,450  EBITDA 10,313 11,535 11,255 11,972 12,790
AR R A (73,513)  (86,428) (71,301) (74,839) (78,565) &t A 685.90 521.50 845.75 885.34 926.89
LA)H 21,172 22,285 18,725 19,774 20,884 HEKALH 64250  (5,475) 11,346 (15,358) 11,629
R RS R (9.974)  (9,513)  (7,742)  (8,042)  (8,354)  #idk (1,957)  (21121)  (2,212)  (2,390)  (2,550)
2% (3,721)  (3,787)  (2,971) (3,075  (3,182) ik 381.40 9,375 (851.35) (885.34) (926.89)
S AEA N F 656.30 284.90 872.39 920.12 85266 LZEEHALR 10,066 13,836 20,383  (5,777) 21,868
W4 A A 4 50 (685.90) (521.50) (845.75) (885.34) (926.89)  CAPEX (1,982)  (1,066)  (1,784)  (1,834)  (1,834)
B2 N 8] AL AT AR 0.30  (19.90) 5.60 0.00 0.00  HAABFFESD 199.30 349.20  (302.60) 0.00 0.00
AT 7,447 8,728 8,045 8,692 9274  BREEHALR (1,782)  (716.60)  (2,087)  (1,834)  (1,834)
AT L (1,957)  (2121)  (2,212)  (2,390)  (2,550) fk 4 (3,216) 7,785 3,764 2,127 2,127
VR FRE 105.10 107.90 142.08 153.51 163.80 M@ HAmE 0.00  (12.30) 0.00 0.00 0.00
)2 & A 5,384 6,499 5,690 6,148 6,560 kA& (5,079)  (5498)  (4,837)  (5226)  (5,576)
A7 18 Fa e 4K 2,181 2,285 2,365 2,394 2589  HALEFEHALA (2,410)  (19,104) 650.05  (1,085)  (1,127)
EBITDA 10,313 11,535 11,255 11,972 12,790  BmFEHRLR (10,705)  (16,830)  (422.67)  (4,184)  (4,576)
EPS (%M, £X) 0.54 0.65 0.57 0.61 066 ALLH (2,421) (3,711) 17,874  (11,796) 15,458
EX EP 14,503 12,082 8,371 26,445 14,849
S SR 0.00 0.00 200.00 200.00 200.00
x = Atk ES S ¥ 12,082 8,371 26,445 14,849 30,507
2tEE (BFEF) 2023 2024 2025E 2026E 2027E
s 59,290 64,647 39,309 66,784 44,592
SR Hefe B4R 6,281 6,840 4,573 7,563 5,194
Ao ANLFN 11,695 7,695 26,445 14,849 30,507
HAFED T~ 0.00 0.00 0.00 0.00 0.00
BRI~ 77,267 79,182 70,327 89,196 80,293 A HrdgiR
B &% 7,164 6,601 4,214 3,657 2,910  4AHFE (B) 2023 2024 2025E 2026E 2027E
R~ 66.30 25.00 76.69 73.64 66.45 HEKE (%)
AR T~ 2,844 3,011 3,016 3,016 3,016 FdkA (4.30) 1482  (17.19) 5.10 5.11
ERPFE~ 10,074 9,637 7,307 6,747 5993 A (5.23) 526  (15.97) 5.60 5.61
¥ 87,341 88,819 77,634 95,943 86,285  FAliE (10.70) 13.99 (4.15) 7.79 6.51
B AR 30,089 30,530 14,271 29,377 16,444 Al (19.78) 20.71 (12.45) 8.05 6.70
FE Ol e 20,055 25,932 27,906 28,243 28,581 EPS (19.78) 20.71 (12.45) 8.05 6.70
A 5tk 877.50 1,059 1,059 1,059 1,059  BAIRAHLE (%)
B A 51,022 57,520 43,236 58,679 46,084  L£AliHF 22.36 20.50 20.80 20.90 21.00
KMtk s 2,051 3,959 5,749 7,539 9,328  EBITDA 10.89 10.61 12.50 12.65 12.86
HAe KA 4 908.10 1,211 908.10 908.10 908.10  #Alid% 5.69 5.98 6.32 6.50 6.60
KR 2,959 4,553 6,657 8,447 10,237  ROE 16.31 2237 21.77 22.75 23.44
A 10,000 9,988 9,988 9,988 9,988 ROA 6.15 7.38 6.84 7.08 7.20
i &/ AL B 22,397 15,727 16,581 17,503 18,487  4EMEREH (48)
(&3¢ 32,397 25,715 26,569 27,491 28,475  HAfRLE (%) 32.14 86.31 27.14 76.15 25.99
VMR G 962.40 1,031 1,173 1,326 1,490  EAE 1.51 1.38 1.63 1.52 1.74
B 33,360 26,746 27,741 28,817 29,965  @AE 0.35 0.25 0.72 0.38 0.77
BiERS (R)
SR ERAEE (K) 1.08 1.23 1.08 1.09 1.09
LCZEEEESS RLACK 3K B 4 R 23.21 21.73 22.82 23.09 23.09
SR (18) 2023 2024 2025E 2026E 2027E  BAIREH A S R K 135.29 126.25 113.10 104.98 104.98
PE 13.71 11.36 12.97 12.00 11.25  ARAEH# R 285.36 258.12 262.44 255.17 255.17
PB 2.28 2.87 278 2.68 259  AAHHEN 173.28 153.60 172.16 173.28 173.28
EV EBITDA 8.42 8.60 7.47 8.18 6.61  HRAEIE (BH)
B EE (%) 6.88 7.45 6.55 7.08 756 EPS 0.54 0.65 0.57 0.61 0.66
AMALRKEE (%) 9.27 3.73 2492 (10.66) 26.83  HMAIF 3.24 2.57 2.66 2.75 2.85
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