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FF:

B KA (2024 % —FEARE), 2024Q1 3] EILE AN 653. 67 1L
T, B+0.15%, S2I Va4 #)0E 45.96 10T, F)H+104.25%, L4AEH
o
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2024M1-M3 £ 4L 4 R it Fl & & Bl tb+9. 8%, Al & K& SRR B ML v 5,
N E) Q1 HEAL, BRAL_E R 3 R ko B AH+3. 05%, —1. 73%. M7 @, 1R
wind # 3%, B A 25 (05500, F&40) H454R, 2023Q1/2024Q1 35445
H 4 1128.9/901. 7 /ot 24Q1 F) He—20. 12%, AT M5 #k 404, 2024Q1
o B IRBE S ILAE 28. 25 1T, Rins, F A0 A 0.031 T/kWh,
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%3 2023 SFATREREAIE K, KB EFHI, 202401 N E/ K EREEH
H B o3 S 24. 08%/73. 73%. B BE 2| A3, 202401 K & /KA 088 505
B A 24.14/3. T 170, 5 AR 25. 41%/6. 99%, % 5 3 48R AR A T 47,
8] 202401 #7 A8 R EALIE R, 202401 5] R W/ KA 3G FE AU A A
869.05/736.8 MW,
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A &3k e A R RS, eSS T Refelkd, R
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TR, #ATHRL S G, FHHaR N RIFAKE, 202401 235
M ER-FHEEEMA 0.49797 /kWh, Bl Eb-3.99%, 12k % # h% R A
Ak, SERIRBBENRA, AR A LAELE, Z8KER PR,
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FAVF 2 3] 2024-2026 F8 WAL A4 H] K 2558. 4/2605. 3/2615.5 1L,
Bl st 3& 2 551 A 0.57%/1.84%/0. 39%, Va#&4A1iE5 A4 131.3/144. 6/
179.8 1z, Rl b3g ik o A A 55.44%/10.12%/24.38%, EPS 2 %] A
0.84/0.92/1.15 /B%, 3 F CAGR A 28.64%. £ T/ 381K K& ki,
A BB S 1615, &AL T3] 2024 4 13 42 PE, BARM 11 T, %H
“EN” R,
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W5 K A5 4E 2022 2023 2024E 2025E 2026E

FABN (BF L) 246725 254397 255837 260533 261546
HRE %) 20.59% 3.11% 0.57% 1. 84% 0. 39%
EBITDA (&7 L) 23697 47001 80648 84239 86487
a4 AlE (87 L) -7387 8446 13128 14456 17980
HRE (%) 28.03% 214.33% 55. 44% 10.12% 24.38%
EPS (L/FZ) -0.47 0.54 0.84 0.92 1.15
T &% (P/E) -20.1 17.6 1.3 10.3 8.3
4% (P/B) 3.2 2.8 2.3 1.9 1.5
EV/EBITDA 17.6 8.8 6.3 5.3 4.4
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$BEFA 2022 2023  2024E  2025E  2026E . BHHL 2022 2023  2024E  2025E  2026E
il 17176 16850 127919 130266 130773 413 9N 246725 254397 255837 260533 261546
B2 MK 3+ 2 4 42723 47185 46822 46896 46290 RSP 239221 223575 212748 216540 216487
FA R 6611 5854 5607 5353 5159 B AL A A e 1442 1635 1644 1674 1681
IS 12702 11899 11323 11525 11522 A 180 238 205 208 209
k20 7510 8955 9006 9170 9205 EZ% A 7245 7981 7931 7816 7585
KT A 86722 90744 200677 203211 202950 w435 R 9487 8868 13079 12750 9764
KIAREALIL T 23898 22685 23585 24535 25535 P BAE R -2732  -2972  -2814  -2084  —1046
=R 296721 316627 302360 287157 242934 ANRMEE I 0 0 0 0 0
EEIA 43128 57790 29895 1000 1000 BRAWRE 1077 2797 1500 1450 1400
bRk e 14699 15682 12144 8606 5068 E: 200 2094 1321 936 927 925
AR T 37438 37631 38048 37788 37681 A -10411 13246 19852 21836 27099
ek = At 415884 450415 406033 359086 312219 TALIN AR 708 -244 244 -244 -244
j el -3 502606 541159 606710 562297 515169 #9650 -9703 13002 19608 21592 26855
s 83573 57233 164204 143244 115107 P A34L, 382 3919 5490 6046 7519
R AR # B 24368 22563 23284 23699 23694 %A -10085 9082 14118 15546 19336
HA 63392 84204 69846 71050 71014 VBN R RS -2698 637 990 1090 1356
w3 R AR At 171333 163999 257335 237993 209814 13 & T3/ 8) 4 F)E -7387 8446 13128 14456 17980
KA & A 195997 196545 154642 114024 75740
KA E 1089 1313 1313 1313 1313 W4 E
k2 7643 7940 7940 7940 7940 2022 2023  2024E  2025E  2026E
R R AT 204729 205797 163894 123277 84993 AKAeAH
R Ak AT 376062 369797 421229 361270 294807 ERIR L ON 20.59%  3.11%  0.57%  1.84%  0.39%
VARG 18009 39224 40214 41304 42660 EBIT 96, 23% 'O 226 7; 49.46%  5.06%  6.63%
M A 15698 15698 15698 15698 15698 EBITDA 48.52%  98.34% 71.59%  4.45%  2.67%
FANR 16608 16501 16501 16501 16501 )3 % TN 8] 4 A 28.03% 214.33% 55.44% 10.12%  24.38%
RS & 76230 99940 113068 127524 145504 FAIRE A
BRI B AT 126544 171363 185481 201027 220363 ERIES 3.04% 12.12% 16.84% 16.89%  17.23%
R AR R RS S 502606 541159 606710 562297 515169 kS -4.09%  3.57%  5.52%  5.97%  7.39%
ROE -6.81%  6.39%  9.04%  9.05% 10.12%
ReRER ROIC -0.61%  3.28%  5.58%  4.94%  5.79%
¥ BAA 2022 2023  2024E  2025E  2026E ik
A A -10085 9082 14118 15546 19336 R R E 74.82%  68.33%  69.43% 64.25%  57.23%
A 18 e 4K 23913 25131 47961 49897 49867 RAE 0.5 0.6 0.8 0.9 1.0
w43 9487 8868 13079 12750 9764 R E 0.4 0.4 0.7 0.8 0.9
BRRBY Aty =) 4123 803 576 -202 3 BERA
BEFEEN 8882 -724  -12500 1433 725 KoK 3K B 4 6.2 5.5 5.6 5.7 5.8
e -3801 2337  -2098 -605 -774 b kS 18.8 18.8 18.8 18.8 18.8
BEEHALR 32520 45497 61136 78819 78921 B RE 0.5 0.5 0.4 0.5 0.5
TAZH -39725 -58858  -2000  -2000  —2000 Hr#ir (L)
PSRy -445 788 0 0 0 HAL -0.5 0.5 0.8 0.9 1.1
H Al 198 2844 -57 -143 -229 HERZENLER 2.1 2.9 3.9 5.0 5.0
#BFFHNER -39971 -55226  -2057  -2143  -2229 HRET 3.0 3.3 4.2 5.1 .2
A aR T 15626 -25793 65069 -61578  -66421 L $
MR AR 0 0 0 0 0 S -20.1 17.6 1.3 10.3 8.3
HA -7653 35210 -13079 —12750  -9764 LSS 3.2 2.8 2.3 1.9 1.5
E R EHAASR 7973 9417 51989 -74329 -76185 EV/EBITDA 17.6 8.8 6.3 5.3 4.4
e 3 AR 962 -366 111069 2348 507 EV/EBIT -1929.5 18.9 15.5 13.0 10. 4
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