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W 54847 2023A 2024A 2025E 2026E 2027E
BLBEAN (BHL) 3,034 3,652 4,406 5,120 6,098
Kk & yoy (%) 0.9 20.4 20.7 16.2 19.1
Ja4A)E (FF ) 206 282 466 642 784
k% yoy (%) -37.2 36.9 65.1 37.9 22.1
EPS &% (T

HERFRABEE (%) 5.0 6.5 9.9 12.2 13.2
P/E (4%) 79.5 58.0 35.1 25.5 20.9
P/B (4%) 4.0 3.8 3.5 3.1 2.8

ARz Wind, EZ#EERFZEF Z: R 2025 F 08 /1 29 B K&

1. # Z3E3h (603583.SH): ik Kikzh, Ak
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GUOSHENG SECURITIES

T %R & Ao 2 BT F o F
R Sk (a7m) Fl@& (a7 )
2R 2023A 2024A 2025E 2026E 2027E LB 2023A 2024A 2025E 2026E 2027E
Fsh 4338 3881 3946 4471 5140 2T 9N 3034 3652 4406 5120 6098
P4 2117 2005 1793 2079 2234 B A 2149 2572 3106 3538 4202
JCRE RS MRAR 487 615 715 831 1010 B A A Ae 19 26 25 30 38
e Bk 37 75 60 97 90 B A 173 183 225 270 322
A AR 13 13 19 18 26 3R A 223 247 313 333 405
Yoy 740 892 1079 1167 1501 &g 208 232 303 351 391
EAATH K 943 279 279 279 279 W 495 A 0 -16 -54 -98 -114
FERHK > 2370 2614 2844 3039 3308 = RALAR K -105 -144 0 0 0
K IEH 0 4 8 12 16 HAbl s 54 65 0 0 0
B2 5~ 1584 1660 1893 2092 2380 AR E Sl 5 0 1 1 2
P&k v 216 223 228 234 211 Fed 9 20 21 18 17
AR T 570 727 715 700 701 TR BN R -1 -7 0 0 0
S a3 6708 6494 6789 7510 8449 2 b A5 220 333 511 714 872
i R A% 2254 1953 1901 2080 2339 ERIRINT N 2 2 2 2 2
£8P K 949 582 582 582 582 B sh 3k 3 2 2 2 2
FLATZEB AR 656 905 980 1167 1383 F)#8EH 219 333 511 714 872
H A R AR 649 466 338 331 374 FTAFA% 15 51 48 76 92
R R Ax 325 217 217 212 205 %F)7 204 281 462 637 779
P 201 104 104 99 91 Y HE AR -1 -1 -3 -4 -5
bR Ak 124 113 113 113 113 V3 BN 8) 4 A8 206 282 466 642 784
R At 2580 2170 2118 2292 2544 EBITDA 434 530 675 913 1099
DR T -2 2 -1 -6 -10 EPS (7L) 0.54 0.74 1.22 1.68 2.05
PR 385 383 383 383 383
AR 2288 2269 2269 2269 2269 EEMHE
BAHEIE 1520 1736 2044 2464 2970 2itEE 2023A 2024A 2025E 2026E 2027E
V2B EENE B ARG 4131 4322 4673 5224 5915 Rk
R AR 6708 6494 6789 7510 8449 Z LN (%) 0.9 20.4 20.7 16.2 19.1
& A8 (%) -39.9 512 53.6 39.8 22.1
Ja B TS 4 AE(%)  -37.2 369 65.1 37.9 22.1
FARA
2H)%(%) 29.2 29.6 29.5 30.9 31.1
NeFREFR (BH) A %E(%) 6.8 7.7 10.6 12.5 12.9
it EE 2023A  2024A  2025E  2026E  2027E ROE(%) 5.0 6.5 9.9 12.2 13.2
BEZHAER 675 509 395 673 640 ROIC(%) 3.7 5.1 8.2 10.3 11.3
A48 204 281 462 637 779 ke
I8 Redd 207 216 182 218 253 F 7= itk F (%) 38.5 33.4 31.2 30.5 30.1
W49 0 -16 -54 -98 -114 % AR E (%) -123 246 215  -248  -245
HRBK -9 -20 221 -18 -17 FAh R 1.9 2.0 2.1 2.1 2.2
TEFEEZ) 140 -133 -173 -66 -260 &k F 1.2 1.5 1.4 1.5 1.5
2 ENA R 132 181 -1 -1 -2 BIEMRH
BEFEHAER 314 116 -390 -394 -504 ER AR 0.4 0.6 0.7 0.7 0.8
FARIE 270 549 226 191 266 LMK R A 6.8 6.6 6.6 6.6 6.6
KA -201 567 -4 -4 -4 FLA IR R 4 3.5 3.3 3.3 3.3 3.3
A FIA R 383 1232 -168 -207 -242 HRfiE (L)
EREDHALER -575 -780 -218 7 20 FE M (AR 0.54 0.74 1.22 1.68 2.05
52 B4 -302 -367 0 0 0 HFMZENEF(RAE) 177 1.33 1.03 1.76 1.67
Ktk =(RATHE)
B 3@ PRI 0 -1 0 0 0 AEAE
R ARNARIEG 0 -20 0 0 0 P/E 79.5 58.0 35.1 25.5 20.9
B R INA R 55 -295 -217 12 27 P/B 4.0 3.8 3.5 3.1 2.8
o3 i 427 -173 -212 286 155 EV/EBITDA 36.6 28.6 22.6 16.4 13.4
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