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RIERB: HXEF, BARIEFRST LI HIBERBR: HXEF, RARIERF LA
B%26: YEEREARELTE () B&27: YEEREAZZLHEE (k)
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1.0
0.9
0.8
0.7
0.6
0.5
0.4
0.3
0.2
0.1
0.0

0019 e—2020 —2021

14

2 34 44

\_ /’\ 0.4

5H

2027 =—2023 =——2024 ——2019 =——2020 =202 2027 =—2023 ———2024
0.8
0.7 1
0.6 /
0.5 1

N 4/\

0.0-

67 7A 8A 94 104 11A 127 1A 2R 38 4R 5A 6A TA 8A 9A 104 117 127

¥ AERR: Mysteel , H£A47IE K5 HT

A& 28: YEH<ASAREZEvERGoE (F7h)

SRR HREE, Mysteel, H£AZIERFF AT

v E 3 A AR AN 2 F IR L+47.5%/+23.2%. FE 3 A5 AsR A2
111 7ok, FIFb+46.9%/+31.0%; £ 080.22 H vk, FIRE+42.2%/+76.1%.
AV EHIE, PH 3 ASABRLEEZNETE 0.89 Hrok, FIFL+47.5%/+23.2%.

W E 1-3 J < AR A %2 F 16+32.2%/+0.59 Fek, +E 1-3 A< A5k
BRAZ B At 2.9 Fok, B H+29.1%/+0.66 Hvk: s34t 0.5 Aok, Rk
+12.2%/+0.05 vk, 224V L33, FE 1-3 A< ABRAT R 3ot 2.4 Tk,

Bl Fb+32.2%/+0.59 75 #k.,

Bk 29: YEHXNABKREZEFEAAHEE (7

R S| — T R —
0.02 - - 0.25 14 -
0.02
12
0.02 L 020
001 - 10 +
0.01 A [ r 015 08 -
0.01 - !
0.01 4 L 010 08 1
0.01 04 A
0.00 A 005
V\’\ 02 4
0.00 A
0.00 - - 0.00 O o e e e e e o
R R R R e e R s R S e R R = A R = B O - = R
@ ;o o o = oo oM oN N N omomom = BT T T T < T T - M O T R - N A
PSR- S~ R~ B <~ B N S N S N S g g gdgggagzggsgggagdg

HAERR: EREE, RAIERT LA

KRB HBRXEF, YBIRR, RARIERF AT

3 A BEMEEERFRILH1.7% /+49.4%. +E 3 | £k >Z 8.10 7k,
FIR+11.7% [+49.4%: 1-3 A £tk % 19.9 7ok, F+9.1% /+1.66 7 k.

% 30: YEE@E E (k)
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0019 em— 2020 2021 2022 o—((23 —0024

12.0
10.0 -
8.0 -
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4.0 -

2.0 /_—_—-___-—
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1A 21 31 41 51 6J] 7 81 97 108 117 127

A RR: Mysteel, SE4BIERHF AT

3 AvYBEEREZLERIFE KXERFL+55.4%/+33.0%. AIER A EN 4238 F
K, PE3AELEEIFERKE6.99 7ok LCE, F3FH+55.4%/+33.0%;1-3 A 42 3 5%

OF

=% X% 18.0 7 v& LCE, F)+38.6%/+5.02 7wk LCE, 3 A Kiahts& it vk 4,
He~A B RLKE,

B%31: vEEEEFLE (7 LCE)

—7019 7020 2021 2022 em——3(73 e—7024

O 4

R AERR: Mysteel, HXEF, HAGIEFF LA
2.2 SATERkiEEE KFIL+47.0%

YE 3 A5 €l T ZRRIE+48.1%/+73.9%, =ACELEE 31.9%., T
3 A# A ekFE 75.8GWh, F 3R H+48.1%/+73.9%; A+, = o> F
24.2GWh, Fl3R1+32.8%/+63.5%, H& %% 31.9%, 3F1b-2.0pct; e k42 & e
=& 51.4GWh, Fl3#b+56.3%/+79.7%. 1-3 A3 /1 €k > & &3t 184.6GWh, F
1b+52.8%/+63.8 GWh; H + , = £ & & = & & ++ 61.7GWh, F it
+44.9%/+19.11GWh; ZRER %42 = 2 &1 122.4GWh, F]b+56.9%/+44.38GWh.
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YE 3 A3 €K EFR IR L+26.0%/+94.4%, 37 €k KLk 216.6%.
T E 3 A ek EZF 35.06Wh, FI3Rb+26.0%/+94.4%; L+, =i %
% 11.3GWh, F3#+29.5%/+63.8%, S&F A 32.3%, 3tt-6.0pct; AEER4k4ZE
wE F = 23.6GWh, F 3F 1+24.0%/+114.5%. 1-3 A 31 /1 & i 3% £ & & 3t
85.3GWh, R t+29.5%/+19.45GWh; A+, =¥k ¥4t 30.8GWh, F

t+47.5%/+9.92GWh; Bf B 4 42 ® kK £ ¥ & it 54.3GWh, F it

+20.9%/+9.38GWh.
B% 32: vYE#ARS%ELE*F (GWh) A%k 33: PE=1%k* ¥ (GWh)
s 2()2() e )7 s 20022 2023  e—2024 —2020 =—2021 2022 2023 e—2024
70 - 30 -
60 1 25 |
50 1 0 ]
40 - i,
o %“’”-'%.,W 15
30 -
20
10
O J
AR R iFind, fEAFIERT TP HAEXRR: Find, EARIERST AT
Bk 34: = AvibEE B%& 35: YE3) wik=RIL
— AR EEHEE  ——c bRk R 71 AR
100% - 300% -
90% -
80% - 250% -
70% 1 200% -
60%
50% 150% -
40% A
0% 100% -
20% 50% A
10%
0% - e
KRR iFind, EABIERT I ¥R iFind, EABIERT I
3 AT BE%EE 0 EFFIL-3.6%/+23.0%. 3 A PE®FEE 0.6GWh, R
F+13.7%/+33.1%; H 2% 26.6Wh, F3*#t-3.6%/+23.0%. 1-3 A ¥ He it o
= 4+ 1.8GWh, R H+38.6%/+0.50GWh; # v & & i+ 76.6GWh, R it
+0.2%/+0.16GWh,
A% 36: YEHwkii2E (GWh) B%37: TEeEEoE (GWh)
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LikiEed RO REE Y
1.6 4 35 1
1.4 30 4
1.2 25 A
1.0 -
20 A
0.8
15
0.6
0.4 199
0.2 51
gt 0 -
FABKR: IFind, SEARIERAIT FAERR: IFind, fEABIERA AT
SATE® M T KR IFIL+47.0%/473.6%. A G ENE 2L EER 3 A
b E A2 E K 4.36 b LCE, B3R L+47.0%/+73.6%; 1-3 AP Ew i F
K 10.7 oL LCE, B E+52.2%/+3.65 7 =k LCE.,
B%k 38: PTEs /v TR (% LCE)
—0020  —D02] —D022 2023 e—2024
6 -
5 B
4 -
s
— .,
3 WWNM"’M ~
mew*"'”“ -
| MW‘M\WWW’“
1 “_—/
—————— __‘__...—-—'-"—
01—
1 2 3 4 5 6 70 8 9 10 11 12
HAEFRR: iFind, £ABIERTF AT
2.3 3AMABREZHIFILREEFHH
3 A#FBREZERIKIL+28.1%/+86.0%. 3 | PR EE & 86.3 5 &
B 2R b +28.1%/+86.0%; 4= 88.3 74, FI3bL+35.2%/+85.1%. 1-3 A ¥ HH#
REFELSIT 2114 746, BA+28.1%/M+46.4 # & #E4+F 2089 74, Rk
+31.7%/+50.3 7 &
B%39: YEFRREARLTE (&) B%k40: YEHEREABLKE (&)
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LI TR ESE Wi A
H2019 m2020 m2021 2022 m2023 m2024 H2020 ®=2021 2022 m2023 m2024
1400 - 1400000 5
120.0 1200000 A
100.0 + 1000000
80.0 4 800000 -
60.0 600000 -
400 ~ I 400000 -
| HH?I ””“'lHéHE I
oo I .@ I.g Iug I|§ |I% abll alll (8l II | 0 L bl ol R o
18 4 sH 71 ] 9A 108 118 124 9/ 10/ 11 124
HAERR: Find, ARIERA AT HABFR: Find, EABIE R AT
13 APBEFMNAER+8.1%. 1-3 AT E F#M & 374 124, Akt
+8.1%/+0.28 1246 . 2024 4% Q1 HieFhh it & 2.89 126, RIFR+7.7%/-
11.3%.
249 3 29
BE4: YEFWAEERE (F6) Bk 42: 2R FNEEETKE (F6)
PEFAH SRR RFILLTE
20,000 1 450,000 -
18,000 400, 000 -
16,000 350,000
14,000 + 300, 000 -
12,000 1 250,000 1
10,000 200, 000 -
8,000 1 150, 000 1
6,000 1
100, 000 1
4,000
2 000 50,000
0 - 0 :') [5e) ™ ™ ™ ™ ™ ™ [ ™ [5e) [}
U888 288Y288038898 §P8PPO0ORRT0TEERFE88EE
S DD A T S s S S S I ® ®m T T WWOO~NDDED O - NNOOT
SR EE8asaadyydgggEad Cocoboooooooooooo008S88888

HAERR: iFind, HARIERT LA

HAER R iFind, FAEIEFA AT

3 T AFHE = IR K3 A BANEE R RBEN B 4E 5

BB EZH O EZRKT R TRRAL, ZEH FH/0H; [ ANZITHER
BRERAZ L) R 88%, W|RIRiEL Z=mBRAZ R 2+A A4 R ILH F
*88%; NCM ATIRH 418 5/6/8 % &t 451 % 6.5/2.5/1, HeMl-F¥4oF 12.2%, 4
& 35.5% M it A2 AASURE KBIXA 0.7 TR T, ARAHR 0 R
045 RA-ATARAR F 2 m 69 E Kt A, NERERH R R, oz
MEX (FE+ito-ho) -EMFEdmeE Kt 45

SARFEARAHERERSE 1, EEFRTHAERFEZERLRKXTH
%o 342w EH 0.03 Tk, P, 4 7.01 7ok, FH+355%:; FK6.997
o, IFb+33.0%. 1-3 A Ritit#] 0.36 7=k, H b, #4184 7=k, Ft+2.387
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h ek

wb/+14.9%; %K 18.0 7ok, Frt+5.02 7 »£/+38.6%.

B& 43: 2024 5 1-3 A v EHEA EHKBLEAREE -4 (Fok, B LCE, GWh, 1z&)

SR BitsiE
2312 24/01 ‘ 24/02  24/03 3 B ‘ 1-3 A
$EEHHO 3.44 2.88 496 4.01 3.59 4.27 5.58 2.66 3.81 43.5% -6.0% 12.0 16%
3 Inid
(f;fj 32.8 26.5 414 34.6 22.6 314 36.5 13.1 229 74.7% -29.9% 72.5 -21%
B 0.99 1.37 3.27 0.94 5.10 1.09 476 1.95 473 141.8% -30.1% 114 25%
e mariE 0.52 0.90 4.87 4.59 8.22 10.16 14.53 11.50 10.49 -8.8% 816.2% 36.5 1324%
RESEE 4.40 3.82 5.48 5.24 5.78 6.15 5.22 4.36 6.15 41.0% 32.1% 15.7 22%
M . - | o0 | - ] ] ] ] . ] . . .
SaE 1.04 1.26 1.10 1.08 0.67 0.88 1.09 0.92 0.98 6.0% -20.4% 3.0 -15.2%
Ty
(LCE) 5.32 493 6.84 6.19 6.37 6.93 6.18 5.18 7.01 35.5% 22.2% 18.4 14.9%
ERRESA=R 70% 57% 82% 67% 62% 76% 95% 58% 66%
EER
IER&GSE~=E 11.92 14.09 23.22 22.27 21.00 18.45 19.37 17.47 23.88 36.7% 75.2% 60.73 53.2%
NCM IEf% 3.88 4.55 5.71 5.44 483 4.09 4.44 4.48 5.23 16.9% 18.3% 14.2 10.1%
NCA IEtRk 0.02 0.10 0.07 0.06 0.09 0.09 0.12 0.09 0.10 9.6% 8.4% 0.3 48.0%
TRER SR 6.45 7.59 15.23 14.52 13.68 11.56 12.56 11.28 15.97 41.5% 113.4% 39.8 84.9%
SEEREE 0.41 0.44 0.72 0.66 0.63 0.59 0.55 0.51 0.56 9.9% 38.1% 1.6 29.0%
SHEREER 0.22 0.40 0.56 0.62 0.69 0.69 0.48 0.29 0.47 60.0% 67.2% 1.2 36.8%
INAHER TR 0.46 0.79 0.96 0.93 1.1 0.96 0.83 0.72 0.89 23.2% 47.5% 24 32.2%
[2): e Ty 4.46 6.48 10.76 9.44 8.64 7.79 6.99 6.40 8.10 49.4% 11.7% 19.9 9.1%
e
(LCE) 3.94 4.55 6.91 6.64 6.20 5.58 5.79 5.29 6.99 33.0% 55.4% 18.0 38.6%
M.
EERE 1.37 0.38 -0.07 -0.45 0.17 1.35 0.38 -0.12 0.03 0.36
(LCE)
it
B 28.2 41.5 77.4 77.3 87.7 77.7 65.2 43.6 75.8 73.9% 48.1% 184.6 52.8%
=5t 9.8 14.6 25.3 23.6 27.8 25.0 22.7 14.8 24.2 63.5% 32.8% 61.7 44.9%
kR 18.3 26.8 51.9 53.6 59.8 52.5 42.4 28.6 51.4 79.7% 56.3% 122.4 56.9%
Er 16.1 219 36.4 39.2 44.9 47.9 32.3 18.0 35.0 94.4% 26.0% 85.3 29.5%
=7T 54 6.7 12.2 123 15.7 16.6 12.6 6.9 113 63.8% 29.5% 30.8 47.5%
SREE 10.7 15.2 24.2 26.8 29.1 313 19.7 11.0 23.6 114.5% 24.0% 543 20.9%
]| 27.6 21.3 30.2 30.3 31.8 30.3 28.4 21.6 26.6 23.0% -3.6% 76.6 0.2%
-
Er=fheeRaE 425 55.2 87.9 98.9 107.4 117.2 78.7 46.4 86.3 86.0% 28.1% 211.4 28.1%
EF=FH 2.04 1.59 1.50 1.61 1.69 2.34 1.40 -40.2% -1.5% 3.7 8.1%

#KIEFE: iFind, Mysteel SMM, 4K &F, HEFGiERTEI o E: CHAnk: FRAILH: EHTH: BPKZPEI G EHT %,

3ATHHARTAMABRANEE N EMN R R, HaE 2024 F4 A 24 8, ¥y
BRERAEMNHA A 11137 ok, 3 ALk 1.4%, 540 Lk 14.8%; B 5 A4

WAz Fk  KIME 16 WL R RN & 5 9



HUAFU SECURITIES CO.,LTD.

Tk 2 IR | B e e/

M A 10.61 7 Tk, BAMER 1.2%, BHFm LK 13.8%; 42IE L4 Mt

1133 £ U/ok, 2 A LK 3.2%, RF#W T2k 13.8%. #EAN 3 AH ZIRILA Kig

B, AR G RR R,

A& 44: LG ARNLENKE (F L)

IR EINF R AR, AN IEE R,

Bk 45: wABEBRENE (7T

A (B)
60 1

s ()

60 -
50 -
40

30 1

I IUE TR T- BURN- BTN TR BTSN BN IR T
AL E LR R : o ' ,,J‘f"‘ SN NG ,b;«\‘ b",v' bf" b“\b“
A P g iy gy R iy i R SR o Vi, | gy

LS SR M P S S S .-@'\’ .»Q"’ npq' S S

HIEKRR: B, RABIEFIT I

4 BT R

HERR: B, RARIER LT

BAVINA, 28, PATANEA —Z MM, AT hadEH — sk LiE,

{a AR Aok #], BERATHE T BE I AS A RO ARt & LA IR, 2024 F34] 5|
Ao, MEBIEMABIRE ST A, KA, EoA4EA o £/~ iRk
TG REETT L —, R RZT LS R KARKT, BRXELT K&
BpLe. M ERE: RFEL, HBE. BT Lk, FEL L KA
IAFEAL, AR, BERS k. R

5 R I&R T

W F) % KAKT M TR BB AT
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R I

27T & R

i\/\ﬂﬁ‘#’ HiE R LA T 09I E A BT E AR TAEFEM N IERSATIT, AHRORLEE, Bz, E0E L ARE, K
REFWEFARBET AANTALLE. AARYTEH, FH, LHFREERREE T LARIESEE L RIE M A4 8 50k 2 44T

ﬁ;i&éan%o

—A& 5 9

AR A RFTAENE) (AT RAAANE") EAFEIERRFTWIERLT FRNLEFTHK. KRESRERAGEFERN. KN
A AR HBEMAMB ARERALAZF . BETHELT, AN RIHEMARE R AIRSE P GG4EAT A B A7 5] AT H K R AE
1 FT4E

AREWRE LHRBT AN NATRGATIH, ZFAFTHGEHRERATERRLRAAE A5, Ao 8] ZALHFRAR %
FEETAFAEATRIE. KRS T O H, FRATMUR AN TAAAREL DAY, ZETRAMHELGTRAEL,
BERRH, ANGTEESABENRTH. TRABEMNR—HORE, KNS REIERRETEE L ATHEFERIRE,
3T AREPT AR LT AR K BB A A TR, BTEX RS Q1T RIE40R 6 3RS

BAERTHELT, AREHTROE &KMLM B & N AHEM RS EIE SR K 38 b 1 R, R AT AT i £ 8k

FESu S BAT RE AN BAEATH X ARIE. BAETIHRALT, ANSRKEAHBGILER, Bz, FRbd L ARE A%

BEHLE, AR ARE T QAT A ZITALAT T OB AT KR ER A2k, BTAF R ATEE, aRBTAL,

AARE AT EARIER A IRFTAEN ST o AN S AREREG — Al RAEFH B @IFT, &0 ARE T 69 BTA AR R

HEANE . REEANNFAB BRI, AREGEFTIRGHREFMET G XFEETH XGH N, LOFER L8R, RBRS
REEAEATHACN, R OMEATBAC AN S A e 7 KA R o RERAI R, A0 8 RAREETHETE,

A B

WRKBIEE, EEEETORLT, AN &LAN S M LRI T A HAARS P B A 4N 8 FT AT 0IERHF TS,
ST A N B E A AR B S TUR LT AAT . W5 BT A 2Rk % 5 A BRI o HUE 4 I 2 9 AR A AN HE S H ok

R o — S A o

BFIE 5 A
£ 7) L3 e R
FEN A% 6AA RN, ALt A A HR A 20% 04 £
BHH A% 6ANARN, MEAAT A AR BAT 10%5 20% 14
AEIRES i3 Ak 6ANA P, AMNEAR T A AR K A T-10%5 10%2 1)
) 5% Ak 6ANA R, MNEAR T A E R R A T-20%5-10%2Z 1]
B A% 6ANA RN, MEAAT K G R NEA-20% A TF
BTRT | ARGAARN, HTLEARBRSTTHEEEHK 5% AL
A7 ki 2R BRIEKT | KER6AAN, T LEAREENT T L ERH-5%E5 5%
BFAT | ARGAARN, T LB T T A EEHK-5%ATF
Lk RUAREARE KA BB 6~12 A AN SRS (RATRA540) xR EA R H AT HEL, P, AT HAFP
K300 WHALE: FETHABAIKANELE; £RTHURE 500 FHRAMELEZSBHE AL E (BALRAGERS) .

RABIEFRFRL LiE

AN E Mk BT AR AT K H A5 1436 FERF R MT & 20 &
BR %% : 200120
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