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A portfolio of technologies for all propulsion systems
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?5 Connection queues Late-stage projects by country
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SRR, %A 2005 FRE] 2 HaE K F 2022 FARMLE S F, ERPIRAEREL A
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AXBEREREAFEANTREAI. HIE IEA, £F£B/BRMNALELAZFTR, RE 2021
FA2iT 40%H9 B R A4 KT 20 55, 2] 2050 4 KA 2R UL 2100 7 A B a9 R & 5%
FE20H (HYAMERKEN 1/3), PR 700+F A2, £E 800+7 N2, HIEEE
BERIR, B E 2022 F 70% 89 M v &K Ao TR BB ITABL 25 45, 60% 89 W7 % %15 47 F 1R AR
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2017-2050 4 i) 4 b & 5% 7% 5 K3 A 100 12 % 7T, 2030, 2040 F £ % i Kk # KA,
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Typical design lifetimes for high-voltage equipment, solar PV, wind and EV charging Share of grid length by age by country/region, 2021
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IEA. CC BY 4.0 Sources: IEA analysis based on Global Transmission

FTHERR: EA, EE5FR

SRR IEA, REFT

B£25: £EHLRLEKETLAM

6,000 | $15,000
Assumes % of historical
transmission investment
replaced after:

m 50 years
W 60 years
m 70 years

$12,500

4,000

m 80 years

3,000

2,000

Replacements/Upgrades (Circuit Miles)
Investment ($ Million)

1,000

50

o
1990 =

~ oo WO o ~ = = e - L =T« = =] oo (=]
- - - O — O — I — T — O — N — O — I~ I — O — I~ I~ O — I~ I — I~ O~ O~ O~ I~ O - O - - - - -]
L B B B B o I o Y o O o O o I o o o A o I I T B O o B B o I o B o o A o I )

¥4k R : Brattle Group, &4 5
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.0, Al 5% 5§ A €245 54 800/1050TWH, k%] 2022 F64 1.7 125 2.3 4, &%
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#it CAGR # 16%).

B%28: 19-26 FARKEF S, Al BARERHACE B£29: FRMAT 22-25 FLREAEF ST IFHZFE CAGR H 25%

Current View

Global electricity demand from data centres, Al, and cryptocurrencies, 2019-2026 Data Centers End Market - Indexed Growth
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Average annual transmission and distribution investment in EMDEs and advanced
economies in the Announced Pledges Scenario and Net Zero Scenario, 2016-2050
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25-200%.

HA42: REBESHFABHTHLEATHIAREFLEK B&43: NARBIANEERXTE

Accelerating Energy Transition Digital Solutions & Services Conversion of existing buildings to [] New of fut dy D o
$15B addressable market' $10B addressable market’ distribution warehouses with more i in existing complex facility
r ‘ [ ‘ complex energy needs
|
oo B[ 9 R N
S S
Electric Vehicle Distributed Energy Energy Energy Design Asset ' Lo
Charging Infrastructure esources Management & Modeling Optimization S ,)/
o
Base Electrical Business — Commercial Buildings Portfolio
$30 to $35B addressable market' Solution: rapid design services and Solution: design services for Solution: turnkey on-site generation
Low/ Medium Voltage Focus deployment of customized power microgrid control and Brightlayer load | and storage
’ distribution monitoring
g. $15M+ and potential $50M 15% content expansion + Projects from $250k to $15M;
.TQ_] ) follow-on with single customer prime position for future EV and potential for incremental 25% to 200%
storage installation content above initial value; $170M pipeline
Power Distribution Commercial Wiring Devices Wire & Cable Management Life Safety
ERE Gt E, B, P AAIEHRR TARBR: NEER, REFL

WA KRR NEAER, ERFR

FEREL: REEZEMEFE, FEMAERA 5. M EFRTFRKEBHEECHALS
BET G LK AR N ST, £ BX 2T LN REAZHBRFFIEK1.5%,
3] 2025 FA AR K E R AR Z L 130126 (4% 2020 FH#11235K), 2] 2027 F & 3 E LA
AN L 140 L E L. N BEBRFREELS ARG, LHAEALLHER, HfH
WREKREES &, FENMEZEAREAA LRI E54E.

Bk44: NAEREETERMETE

SOLAR

PANELS

LIGHT
CONTROL

Uiy SMART
GRID METER
HOME ENERGY
MANAGAMENT
SOFTWARE

KRR AAER, EEFR
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R ¥i: Brightlayer Utilities &4 @ 4 58t RRA 10154, 4T E P&, 2
3] Brightlayer Utilities £ #4424 R itk 7 &, @A R FEAE, Ao, TEEREHE
TAXFF A, WA Ei AR 10-15 45, FAsH XK LA,

B %45: /3 Brightlayer Utilities 24

integration with smart grid integration

Single-point, infrequent @ Regulatory compliance
modeling of power grid 0;1’)3 Digital twin and reduced liability
| ——
I 3 B

I Challenges of DER! I CYME enables optimal DER I Benefits to utility customer

Incorrect sizing of More resilient and

behind-the-meter DER’s Th | Near reliable grid
enma real-time
analysis modeling

Liability for incorrectly e Achievement of carbon

sized DER’s % ﬁm = II reduction goals
e
R
IRk

[Tal] )
Unplanned power ‘”me?rg'l'on of = Corr”é’gggﬁ"és've Delivery of safe, reliable
outages SCADA data Substation and power in Everything as a
circuit capacity Grid™ future
planning

1) Distributed Energy Resources (e.g. storage, solar)

FARR: AATA, BEFL

# ¥+ & : Brightlayer Data Centers £4 % L3 E F & & K iz 5% 2, Brightlayer
Data Centers B4, 244 R OB F R4, 2AXIT SRt R IFEHA
%, AP THRBEEFRERELELI —ANRRTFET, FIARALEIE B AL KRR
SH LB BEERELSTE, KRB EXE, BKRETRA. 2024 5 3 A, »naldfEh
SmartRack B3I F &, & TME, AXERSEHNE, TAL 150kW 6% % R
B, FAKEF CayhENE,

B %46: /38 Brightlayer Data Centers £#

Cable infrastructure

@ Power connections
@ Network connections

@ Fiber connections

Cooling

CRAC/CRAH

e In-row cooling

(? Air handler unit

RHAR: 2AER, ERFL

S
o
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AFALETY, BRYKAL =6

NEFEHIETE, PHMLEZBK. RIENG 23Q4 tha, N AELETH 70%0 % %,
BEHEBLIDHBRFEN. RERRKOGSHR SAF G o) = use [, NS EFREMNE R
A S N Fe g AL A Bk 3 K, 2023 SF 8] £ o Lk SN 100.98 1 E T, FlHE
k 18.84%, &4l 26.75 1e£ T, FliEk 39.83%, & LAlidE 26.49%, Rt
3.98pct, KAVAAZTLANERHERA —CHRE ERBET A THE RKIEZRQEFILT N K
RO EE A o ARIEAN 8] 24Q1 S 4, B E 2024Q1 K, £EH O EH KA A B A4 12000
CEA, AEXFRMOGMEZE, k& b 3-5%, &a#shA AL 16%. N3EKEFT
1012 £ TITH, FARENH 40%, RMNAIFHA KAR B 5B 5, » 8 RBITE &K
%, HAENEMFA.

BAAT: NAELHERLHRARE AN

l:;gc;n ? . G\ e B AE - - = = JLAYOY 2k AEYoY  50%
10,000 A [
8,000 A [
6,000 A [
4,000 A [
2,000 A >
. ] - -10%

2018 2019 2020 2021 2022 2023

FRRR: NAER, EEFR

NFHRNBERBT10MCEARTRA R, B LAHAE23FRCKK 735£
ARAEN 3] 23Q3 g4, NS HXE T 10ILEAARLERT AR &G ZRA#t, OE=M
TREE., AR, BBLLG AR EES. N8 T 2023 FRH sy =it %], AT
ENREL, A, Eff. TEMEECTHEF, REKNOGTEZL2%T, ¥ 5104
BRAEMTI5/CET. 24 51 A, NAERBELAFELBT 141 LELRXFMGHET
ERFEI, MA—HHR 4 A3RF, FAERFE2MACET. 8]t K55 ZA
B4 £ 2024-2025 4 %%

B &48: 8 2023 4 = HRICE

2023/8/28 o A % ARER, ZHEES, PHEEE, HEEERREXLICEL
AE

BB 2N R LR ZHAEERE 0.22 £
& F ko HFEM, EHAEALLELBE 3.78 £
£ MK Wik, Lk, FXAEABRE L

2023/9/13 1o SR % R R US4 5. BLwd. @A Ae L f 0.8 fL£ 7
KYERIMLIH Brss %, LR A, @A e 0.7t % 7
BG4 F A
B EREITE B
% K JAn fo 8 i o0

2023/10/26 2HFALEEY KU, BHE R AR XS 0.85 1L £ 7T

FARR: NEER, EEFL

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 21
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IRA AL € F 3k, /N 8] 3R4F4ME 2660 77 £ To £ EH AR, M B3 A2 BH B S 1EE 4 IRA
HREF BN SRR RN B ALK, A8 F 2024 £ 4 A 24 BT 2660 7 £ L
FRBNARE, BT X H 8] 218 50 i 0 0 A % 3 A Fe 3k AR b & AR B 2 M K SR B 69 )
BHRFT. KRMAFAEANNEFITERT, FERLEZMRA I RGEET, IRAANEHS3E

BB BAIRET) o

RFUHB TR R

2> 3] 2020 -3 i Brightlayer #F 2 -+ &, QXERELE, FEE. M EFERE. M
P EAL B P T AMAEAT N ) R = B0 & PR B AR L AL PR F6
BH— TR T R KB AR, TTHE P fa SR, R AR E R
KT EZATT I BAFERERTF BRI T EOERENS, TANAFL, HFEF Sf Tk
A RERAREFRIRL S, R B BN 2B QMR T E. 3%, APl FalR G208, & P .
EAERAE AT KA R AL 45 R ILAE A A RF-F 6 el F B L REZMET K,

B %49: /3] Brightlayer % F X ¥ &

Subscriptions

. Software solutions
targeted to key industries

Insights

. Eaton connected and
intelligent assets

KA RB: NEER, LEFAR

HEFUHBRABLERYE, MR 5.2 LEALATRA L £ 2HKE, HFHHEAR
BHIEI T LARA, RIAFKSMCEA; MEITL 40 FTE, Ra4 > 3%F 5-10%; #
BRME P REBEF, R BHE 4%; KARKIFWE, AERANIFLEZHE 10%.
ANSER 07 ICEAE 20 M) 5T 4.0 7%, FFMEE3E2 100 41T ; 3.51C
EARATHERS T £78F, AL ERMARF: 1CELRTRAKFTTE, XU
R ILAUAR Fer R AR

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 22
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B A M 5 AR

KM M 2024-2026 5 7 4 5% A F kol N 251.24/270.15/288.48 1L £ T, Rk
+8.3%/+7.5%/+6.8%; )3 &% #1:4 38.15/43.33/48.35 12 £ 7T, B tt+18.5%/+13.6%/+11.6%.
N LA EELFAEELAEN, BALR, MEMK. FinfEmeaiL,

WA g NN AHRE IR E LK, PAEAURALT) A HKATIR, AR KAIEN
SAERG, FE%&TEAK. REEAEHFUFTROERKALY, BRYyKEBAL
FRES IRAAMELA, TTEF @, KE 2024Q1 X, NE A L4 AFiTEAEE 113
fLE T, BL+27%, iTHE TR 1.2, L P EMIF0EFITERL+31%, TEHRLA
1.2, 2RI AEFITERIIL+H12%, iTEHFHN 1.1, DAXMETS, HFL£EAL
CRAMGKAAR, NEFKFT 10CETITE, FPAREL N 40%. WANF @, HREN 845
31, 2024 08 0 A E M/ B AL HRAIIG RS A A 10-12%/2.5-4.5%. % B2 THE LG
T A, HIEF S 2022-2025 F 4 HEHE TS T HIAE CAGR K 25%, £ B E A KA A
A2it 12000 12 £ T H B 5035 B LA 16%, 2540 8)353], KA 2024-2026 4 £
oK% A0k 552 E AN 113.1/124.4/135.6 10 £ 4, Bl H+12%/+10%/+9%, 4 #3bX
W Ak 4 EIF LN 63.3/65.8/68.4 1L £ T, Fl+4%/+4%/+4% . & L AHEE T @, AR
P AE3], WA EMNEALRELAEESHH 27.8-28.2%/19.4-19.8% . # JEE] 2\ 3]
FRE MR FATERE S, &0 IRA AMEEIKER AL M4BT RA, £46034575],
HAFT 2024-2026 F & A £ M kA HFE 5 H) A 28.2%/29.2%/29.7%, © A A HKE Ak F)
T E 5 A A 19.4%119.7%/20%

REMRLS: DAEAMTMARBEENMGR BT, ALTETLFAH HREK
B RIBFHA T LT AER TET @, RE 2024Q1 K, NS EFITEMLEL, B
+11%, iTEE A 1.1, RIEN T, 2024 FREMRA L FHHIEE 9-11%, Tk
A E 23.3-23.7%. FEIAT LFUEARA, N KHHAzALE, TETHEER, &
Al H AR, AN, RAMNFT 2024-2026 F AL E ALK b 4 F N E LA
37.5/40.5/43 2. £ 7T, B H+10%/+8%/+6%, & A1 %5 5 A 23%/23%/23% .

EY S NAENNENF L. ) ERER AR AR IRAVRL TAT AR R, &
BRI E LTS, N8 Eim 58 RABLE, RIENSIE5], 2024 5F £ 450k 5 A AL ik
-4-0%, &L AEE 16.3-16.7%. KAVFEI AT 2024-2026 4 F4H 0 4 5 I E LKA
29.1/29.1/29.1 10 £ ., R H-2%/0%/0%, & A8 %5 %4 16.5%/16.5/16.5%.

EHEANLS: NAATEL N FRARNEFRENNZATONARKTFHEE, £
MRk B e APE T @EAIRAFNEY, OB T25CEARATEHETHHER &LTHA
ALK Z T ARE N 8] 15 71,2024 F £ 4% & A AL L 5 A LIk 25-35%, & L A)iEHE 1-2%.
MAwFE BIiRA, o A ERGE KA, N8 7 Bgdd g FiNied 25 AN
BAKE, ETHEZOTRRA, N3 T 24 F5 0 =5HHERMAEN ) EHEHH
# PHEV SUV #4232 5 R %o 2460345351, &AM 2024-2026 F 5 4/ % ALk 55
A& LN 8.3/10.3/12.4 12 % 7, B ko +30%/+25%/+20%, & Ak #13E F 5 A A 1%/6%/11%

B £50: A AL A EHE R

Ckis 2021A 2022A 2023A 2024E 2025E 2026E
FRWN (BT £R) 19628 20752 23196 25124 27015 28848
Yoy 9.9% 5.7% 11.8% 8.3% 7.5% 6.8%
EXIES 32.3% 33.2% 36.4% 37.6% 38.3% 38.9%
LA (BT ) 6335 6887 8434 9455 10335 11214
AR (F7£7) 2144 2462 3218 3815 4333 4835
s et

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 23
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FR&E: 2021-2023 F, N T, HEARELERESHHA 16.6%/15.6%/16.4%, &
BN EFITRAM, #3387 REHB NIRRT DHEIEm, & o 8 R IE 491 X
FriE AN 2, KN 2024-2026 FE AR A DA A 1.75/1.25/0.75 e £ 4, HMAH
2024-2026 28T B A E R MEZART A ALY, 55K 16.0%/15.8%/15.6%.

2021-2023 F, N A KT MEPHH 3.1%/3.2%13.3%, HAVFRT 2 8] F R H51 LN,

KA B RENR, FEREVIANIBER B LMo, KTt 2024-2026 547 L % A F 9
A 3.2%13.1%13.1%

2021-2023 5, a4 % M E A A 0.7%/0.7%/0.7%, # &2 » st TmitX], {4
M R RERA, KRAMFT 2024-2026 F M %% A E 5 51K 0.7%/0.6%/0.5% o

B&51: A3FANEHFR

Kk 2021A 2022A 2023A 2024E 2025E 2026E
W, HEAE R A E 16.6% 15.6% 16.4% 16.0% 15.8% 15.6%
R G A & 3.1% 3.2% 3.3% 3.2% 3.1% 3.1%
N IES 0.7% 0.7% 0.7% 0.7% 0.6% 0.5%

A KR iFinD, &5 5N

618

LEAAT L, &AVFM 2024-2026 FAF7 471 69 )7 £ 0% A iE 9 A A 38.15/43.33/48.35 12 £ L. &
R R ARSI GG, AF L4 Trodk, #R4eRE 2 %4 £ke Lk Schneider Electric.
Siemens Energy 5 ABB 1£ 4 7T tb 2 3], Schneider Electric 2 23R 232 (PR, KE
Fo KGR IR) o B S F Gk 3Rk, 2023 Ffit R E I Ak 520K & b 79%; Siemens Energy
YE Ay oA RAT AR ok, WA BT R e, e, BLE AR AR Ty A% 7 &, 2023
F kSl h b 23%; ABB & W A A A AR A B ARATF 0k, 2023 Fw A k5
THE L 45%. FTELN 8] 2024 R S — R PE A 27 45, F R BN S ALK AL
EW R KA, HREFRFIER, BARIEBOLETHZRSLAZEERA, &
T 8] 2024 5 36 1% PE #6548, s R MEM A 343 £ /ML, 4T “HEE7 P4,

B #%52: Treaaiiak (RE 20244568 211)

JEF B A PEHRA & 20y EFAE FAHE (£ ) PE (X)

((7) (e ) 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E
Schneider Electric SU FP 242.33 1391.35 43.29 47.91 54.18 60.87 32.14 29.04 25.68 22.86
Siemens Energy ENR GR 25.28 202.08 -49.00 7.48 6.20 15.17 -4.12 27.02 32.60 13.32
ABB ABBN SW 55.76 1037.57 37.45 40.83 44.72 48.36 27.71 25.42 23.20 21.45
TR 8) 4R 18.57 27.16 27.16 19.21
Eaton ETN US 320.06 1279.60 32.18 38.15 43.33 48.35 39.76 33.54 29.53 26.47

Ak IR : Bloomberg, &1 M

R &R

BHREIBARAK . &£ BBUTEDAMNEBOR A &, BB £ B L5 7T akn 8] T RMN,
TTARERS N S B NAALR I R AT G b, FRARE R R L BORR AT, TR
NS FAEE P TR, w3 SJ A A A& s AR R

THE SR, BN LRk, ST S B, TR0 S LT 5 A
FliAKF

FRBAEARAA . 4o R 83 E F RRBAR AL, TRFBITERE, #Frmdilkd it
T HEAR A 57

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 24
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B %53: ¥ PE-Bands B %&54: 4## PB-Bands
(£7) (£7)
A4
402 4 358 -
3024 000000000 _m=mtaa T cee-. 45x 2684 0 e a ff mmee—- 7.2x
— — — 40x - — = 6.1x
201 30x 179 5.1x
25x 4.1x
101 89 -
15x 3.0x
0 : : : : : 0 : : : : :
Jan-22 Jun-22 Nov-22 Apr-23 Sep-23 Feb-24 Jan-22 Jun-22 Nov-22 Apr-23 Sep-23 Feb-24
FHRR: S&P. £EHR FH kR S&P. EHAR

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 25
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Z A

Al & AERAER
2rER (ELFF) 2022 2023 2024E 2025E 2026E  2HFA (RLFF) 2022 2023 2024E 2025E 2026E
ERTION 20,752 23,196 25,124 27,015 28,848  EBITDA 4,009 4,904 5,564 6,213 6,847
HAE R A (13,865)  (14,762)  (15669)  (16,680)  (17,634) At A A 144.00 151.00 170.76 160.76 150.76
EXE 6,887 8,434 9,455 10,335 1214 FEFALED (688.00)  (149.00)  (217.96)  (572.14)  (179.67)
AR AR A (3,227) (3,795) (4,020) (4,268) (4,500) A (445.00)  (604.00)  (716.01)  (813.29)  (907.43)
FEEA (665.00)  (754.00)  (803.97)  (837.47)  (894.28) ik (487.00)  (678.00)  (535.09) (52.20)  (101.69)
VN IONER] 0.00 0.00 0.00 0.00 0.00 BEEFHALR 2,533 3,624 4,266 4,936 5,809
W A R (144.00)  (151.00)  (170.76)  (160.76)  (150.76)  CAPEX (598.00)  (757.00)  (942.50) (1,131) (1,244)
B N &) AL AT AR 0.00 0.00 0.00 0.00 0.00  HAusxiiEsH (602.00) (1,818)  (315.80)  (173.69)  (109.42)
AATAIA 2,91 3,827 4,537 5,153 5750 REEHAER (1,200) (2,575) (1,258) (1,305) (1,354)
(A i 8 (445.00)  (604.00)  (716.01)  (813.29)  (907.43)  fh 4 ¥ (17.00) 799.00 0.00 0.00 0.00
YRR ARE 4.00 5.00 5.93 6.73 751 MAEHME (32.00) 29.00 0.00 0.00 0.00
Ja kA1 2,462 3,218 3,815 4,333 4,835  RAMRE (1,299) (1,379) (1,319) (1,564) (1,776)
A 18 A 4K (954.00)  (926.00)  (856.59)  (898.80)  (947.15)  HAumkFEHAAIRK 800  (320.00) (170.76)  (160.76)  (150.76)
EBITDA 4,009 4,904 5,564 6,213 6,847 BEEHAER (1,340)  (871.00) (1,490) (1,724) (1,927)
EPS (£, &%) 6.16 8.05 9.54 10.84 1209  AALEH (7.00) 178.00 1,518 1,907 2,529
S ERS 297.00 294.00 488.00 2,006 3,912
PSR 4.00 16.00 5.00 8.33 9.78
x = Atk FARS 294.00 488.00 2,006 3,912 6,441
2R (EAFF) 2022 2023 2024E 2025E 2026E
A 3,430 3,739 3,660 3,290 3,568
MK B Ao A 4,761 5,326 5,421 6,060 6,120
AeRALE N 294.00 488.00 2,006 3,912 6,441
A 261.00 2,122 2,122 2,122 2,122
BRHFE S 8,746 11,675 13,209 15,384 18252  deHrdgAR
&~ 3,146 3,530 4,098 4,811 5590 &HFE (#) 2022 2023 2024E 2025E 2026E
R F = 20,281 20,068 19,586 19,105 18,623  HKE (%)
Al K 2,841 3,158 3,474 3,647 3,757  FRMA 573 11.78 8.31 7.53 6.78
ERBF 26,268 26,756 27,158 27,564 27,970 &A1 8.71 22.46 12.10 9.31 8.51
1S 35,014 38,431 40,367 42,948 46,222 F L AlE 21.60 29.72 19.20 12.92 11.29
B AR 3,072 3,365 3,164 2,860 3,018 4l 14.83 30.71 18.54 13.59 11.57
[EEAIEE 334.00 1,025 1,025 1,025 1,025  EPS 14.83 30.71 18.54 13.59 11.57
Al it 2,954 3,357 2,993 3,101 3150  BAEH R (%)
B Ak 6,360 7,747 7,181 6,986 7194 AAlEE 33.19 36.36 37.63 38.26 38.87
K41k 5 8,321 8,244 8,244 8,244 8,244  EBITDA 19.32 21.14 22.15 23.00 23.74
HAlK B 5 3,259 3,372 3,372 3,372 3372 AAlEF 11.86 13.87 15.18 16.04 16.76
BRI A 11,580 11,616 11,616 11,616 11,616  ROE 14.69 17.81 18.78 18.88 18.69
A 4.00 4.00 4.00 4.00 400 ROA 713 8.76 9.68 10.40 10.84
% £l 3 4e R B 17,070 19,064 21,560 24,329 27,388  #fkfeh (4%)
EL ] 17,074 19,068 21,564 24,333 27,392 HfifrE (%) 48.97 46.05 33.68 22.01 10.32
MRS 0.00 0.00 5.93 12.66 2017 REkE 1.38 1.51 1.84 2.20 2.54
BAd 17,074 19,068 21,570 24,346 27,412 ®FHLE 0.84 1.02 1.33 1.73 2.04
FERD (X)
B REE (K) 0.60 0.63 0.64 0.65 0.65
A AR B2 K B # R 3 75.77 78.27 77.00 76.50 76.00
SiER (1) 2022 2023 2024E 2025E 2026E Atk A4 R4 76.19 78.49 75.00 65.00 60.00
PE 51.97 39.76 33.54 29.53 2647 AR R 83.07 87.41 85.00 75.00 70.00
PB 7.49 6.71 5.93 5.26 467  ALAHBRAN 82.65 87.20 87.00 86.50 86.00
EV EBITDA 35.55 29.26 25.45 22.50 2006  HRdEER (£7)
& E (%) 1.02 1.03 1.22 1.39 155  EPS 6.16 8.05 9.54 10.84 12.09
gEALRAAE (%) 1.76 2.63 2.86 2.87 351 HRATF 42.71 47.69 53.94 60.86 68.51
TR R NE) A &
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 26
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I

PHIFE 9
A, WEE. M. B, R AR AT Rk 0 T FHR B T S TR AR A0 E K UK AT A AARE L
BORTE LA Sk A Ak SO AR P AL 49 B AR S PT 24 40 8 L B4 3 MR AE AT SR

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH N RAIRAEAT R T AL, AT X 895 FIER T
BB H AR R IR KA B @R D K KENH KA,

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
ofa B 9001 ) 1 4o
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