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F44:2024 F 3 A 21 B, NS KA 2023 £FERE, 2023 £ EABILY
258.89 1e. ., F+0.29%, V34444 22.24 1%, B-37.77%, i=dE)a#
A4 19.65 12, B-10.73%. £EE kA, 23Q4 8 EAFIKY 76.58
e, Fr-4.34%, #1+30.85%, V3&44119% 5,16 2T, FH-54.27%, K
H+63.28%, b3 B4 A194 4.66 124, FH-16.39%, 3£:L+85.98%. /3]
ME AR RS 10 Ik KA A 56 T (5#), &itaesasy 9401,
St E 2 42.25%.

23 FEAEFAETAT, WA EF ks, 23 FNa%FRH &~ % 1360 7
wh,, F+9.7%, 4= 135.7 7ok, Flb+16.8%, =X HFAREK, T
HERA IR, A 5 SR Sk fol A RAI 2 TR, 23 50 AMHA
# el - E AN 83.77 17, FIHb-8.30%, FIMVAEHAiH2y 10 12, Flk-
63.93%, £A1F % 22.62%, BT 4-9.80pct, #Aiili N2 6173 /v, Bl k-
21.5%, #{z4A% 736.9 /b, Fl1-69.5%. #RIELA T, 23 F4 B LB
2400tex 42 2 A 420 R K32 3803 /v, Flrb-29.6%, BE 24 5 2 A4k
B 749 90.64 7ok, L +6.3%, T8 T L& Emit g FE Gz, TR Es
HATH I, S HMAE SRR . RATINH, B ATIASAF T 4715 e s 8
5, MR T A% K0 TARE WA IR, ATk b M £ B, P &%~
St A AR S Sl A AR R BRI S, AR
0% B B LI B, W A T AT R AR A, 23 AR
W B R +37%, B SR F e +23%, 0 4B R I +8.4%, SohA 4
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Moot Ak E, RIEBRERS, 23 54BN ®ENEE 441.34GW, Rk
+20.7%, #4% 22 5 Rt 365.44GW M H, 23 S8 &ML 75.90GW, F
tb+101.7%, #TEEHIE KT 5 T 8] 23 FoF H 452 Bl 1 +4.96% £ 21.6GW (4
FHEFELER, TR). NELBAMAEL TIKAZ, 225 FRMAANKDE, 2A
Re A PTIEI%, 23 NG R u et K EIIANY 94.74 1L, BH-0.75%, ¥4zik
N# 43.86 77 IR, FH-5.44%, {24 %E % 18.29%, [ H+9.67pct. 24 4
R HBUERmKN, RIBP AN, 24 FREFARNESHLE 5310+
., M 24 5338 LR 2k 88.66GW, HIER TR, 23 FRE TP ARL
106.9GW, B3 K 2 20%, H 24 FEMRME L FE, KR, NaHEESL
P EERGERABARE YK IT kg Lk, PRWESFEHABEHELERA, 24
FRERENSFEE KT T Tt e A 2t —F .

AR, ERRES LA PRESE. 23 FERAHRRAE ZH 55 R 958.7 4=
949.5 77 4, » AR H+35.8%/+37.9%, Hi& F ik 31.6%% 22 F4 % 5.9pct, 42
Wt Y2 886GWh, FlHt+35%, 42 @ wfafith W= 176.9 12-F, F+32.8%.
AR E F AN B AN [k 38, N3] 23 SR klaE4EE 4 17.3
1CF, FlH+52.90%, EIANLY 24.37 {2, FlH+30.56%, 523 )34 4144
741, Rw+54.37%, £4)1% F 38.51%, Fl-1.64pct, &AM H N 8] F 420N
4 1.41 TlF, Rb-14.61%, #4324 4]29 043 ©/F, FH+0.96%. #ZE 23 F
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o BAEIBL: HAVNA, BB AT LB BN KR KEZHE, Nk S THh
A FFif S — AT S Fvh . AT 8] 24-26 F )3 4% F17E % 26.46. 30.00
#2 35.55 e t, ) EPS 4414 1.58, 1.79, 2.21 &, %#H “EN” 4.
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BA(E T R): 1,678.12 2022 2023 2024E 2025E 2026E
il A TR(E ) 167812 BLMA(AT L) 25,814 25,889 28,238 31,389 36,118
52 A A B FL(): 12.68.2456 (H-)YOY(%) 27.2% 0.3% 9.1% 11.2% 15.1%
ST (AT ) 2570076 HIAET ) 3,574 2,224 2,646 3,000 3,555
— . (+1-)YOY(%) 6.0% -37.8% 19.0% 13.4% 18.5%
EXFES L) S080753 ) G it EPS(%) 213 1.33 1.58 1.79 212
AT (R): 108 e b5 %) 23.5% 24.6% 24.9% 25.1% 25.4%

S SR DA 2
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EEWHABIT 2023 2024E 2025E 2026E A% (8T ) 2023 2024E 2025E 2026E
HRLAGHR(T) R BN O 25,889 28,238 31,389 36,118
HRRI B 1.33 1.58 1.79 2.12 ERIN . 19,508 21,200 23,521 26,938
HRLA T 11.06 12.01 13.08 14.35 ERAESS 24.6% 24.9% 25.1% 25.4%
FRB2EILLR 2.87 2.32 2.20 2.49 & AL LA R e 218 237 257 289
BT A 0.56 0.63 0.72 0.85 FAREEY 0.8% 0.8% 0.8% 0.8%
MBI A4S (12) ki A 494 551 612 704
P/E 12.01 9.75 8.60 7.25 T A E% 1.9% 1.9% 1.9% 1.9%
P/B 1.44 1.28 1.17 1.07 R 1,302 1,412 1,569 1,806
P/S 1.00 0.91 0.82 0.71 R AEY% 5.0% 5.0% 5.0% 5.0%
EV/EBITDA 7.49 9.47 8.62 7.28 R % R 1,299 1,412 1,569 1,806
A EY% 3.5% 4.1% 4.7% 5.5% K e A EY 5.0% 5.0% 5.0% 5.0%
B AR A 25 47(%) EBIT 3,252 3,426 3,860 4,575
ERAES 24.6% 24.9% 25.1% 25.4% 43 A 352 416 428 475
S IRES 8.6% 9.4% 9.6% 9.8% %% M E% 1.4% 1.5% 1.4% 1.3%
FRENER 12.0% 13.1% 13.7% 14.8% K EBAAB A -166 0 0 0
KEDIRE 3.9% 4.1% 4.1% 4.4% AN B 13 0 0 0
#FERE 7.0% 6.4% 6.4% 6.8% =R IR 2,981 3,574 4,059 4,822
B A K (%) RV &3 56 56 56 56
RN O3 0.3% 9.1% 11.2% 15.1% FiH %8R 3,038 3,631 4,116 4,878
EBIT 3¢k % -5.5% 5.3% 12.7% 18.5% EBITDA 5,065 3,943 4,329 5,020
R IRE -37.8% 19.0% 13.4% 18.5% FTAFAL 322 399 453 537
FEAT RE 7 A5 4T B I EY 10.6% 11.0% 11.0% 11.0%
W R E 53.4% 55.5% 57.1% 57.9% HMEFRARE 492 585 663 786
A E 1.1 1.2 1.3 1.4 DEY- L= INE D7 P D 2,224 2,646 3,000 3,555
B E 0.9 1.0 1.1 1.2
WAL 0.2 0.3 0.5 0.5 & R hE(BH L) 2023 2024E 2025E 2026E
28 R EAAT ®h e 3,542 7,193 11,242 15,012
R MK 3K R 4 R 4K 109.2 110.0 110.0 110.0 J2 K 2K BRI Z A 8,904 9,748 10,836 12,468
Ve e 73.1 80.0 80.0 80.0 #H%® 3,905 4,647 5,155 5,904
R 0.5 0.4 0.4 0.4 HeRHFT > 4,932 4,459 4,873 5,494
B 52 5 = B % 1.0 1.0 1.0 1.1 WA A 21,283 26,046 32,105 38,878
Jﬁﬁ}]ﬂi#xﬁﬁ 307 307 307 307
Bz &~ 24,989 28,333 30,723 32,634
AEEIAL 6,054 6,043 6,034 6,028
ALRER(FTH L) 2023 2024E 2025E 2026E E i i 2,204 2,204 2,204 2,204
4 F) i 2,224 2,646 3,000 3,555 AEFR T A 35,525 38,345 40,396 41,971
VB R AR S 492 585 663 786 K= Bt 56,808 64,390 72,501 80,849
JEe T 2,058 517 469 446 Ha 15 694 1,694 2,694 3,694
BT IE 398 -160 73 -37 AT B3 B AT IR AR 11,014 11,907 13,210 15,130
BIERETFH -352 298 -363 -574 ALK 2 0 0 0 0
ZEENNER 4,820 3,886 3,697 4,176 HeRsh ik 7,403 7,920 8,265 8,774
* = -7,636 -2,716 -1,837 -1,242 ikl fﬁ it 19,111 21,521 24,169 27,597
F'S 119 0 0 (] KAtk 2 8,322 10,322 12,322 13,322
b i) 7 0 0 0 e KPR H5 2,876 3,876 4,876 5,876
BRENALA 7,511 -2,716 -1,837 1,242 R R AR A 11,198 14,198 17,198 19,198
AR 2,513 4,000 4,000 3,000 R AR Bt 30,310 35,720 41,368 46,796
AR 241 (] 0 0 T A 1,678 1,678 1,678 1,678
HA -2,446 -1,520 -1,811 -2,164 LB RS 18,564 20,152 21,952 24,085
BT ENNELR 307 2,480 2,189 836 VB S 7,934 8,519 9,182 9,968
NEHRE -2,364 3,651 4,049 3,770 R AR Fe BT B AL At 56,808 64,390 72,501 80,849
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FR R R 2SI (2022-2023), BIRAF AT
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