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BRA(E 7 IE) 2,073
RABIELA(A 7 RL) 1,590
(L) 68.12
TAL(E 77 L) 141,227
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fa kIR 24 FFFREF: Q2 RERBTHM, B MRITEMZER

IERA AR 8] 2 2024 %8 A 26 A

2 8] B A TR R AEL

AR 2022A 2023A 2024E 2025E 2026E
BN (BF L) 40,257 72,251 96,119 119,664 141,831
K £ yoy% 66.8% 79.5% 33.0% 24.5% 18.5%
HHAE (FH L) 3,593 9,440 11,191 13,469 15,615
K £ yoy% 127.0% 162.7% 18.6% 20.4% 15.9%
FRlksE (L) 1.73 4.55 5.40 6.50 7.53
HFRALFKS 0.58 3.37 3.47 4.68 5.66
BH K HEF 18% 32% 29% 26% 23%
P/E 39.3 15.0 12.6 10.5 9.0
P/B 7.6 5.1 3.8 2.8 2.2

| ik ARAEIT SRR M AN S m e, LTI 4 2024 4 8 ] 23 HALE M

B OF4: N5 KA 2024 FF R, 2024 F EFFEAEIL 310.20 12, B +8.4%,
a4 F10H 49.59 1, Flb+13.9%: 24Q2 £HAE 1k 184.06 12, FlH+14.7%,
FL+45.9%, VaHE% 4104 28.63 1, Ftb+0.6%, Fib+36.6%. Q2 JLrILH
SR, TEZFAKETE ARG ZAE TR SE LA A &AL F

B 2024 F LFEFLHFHSH: (1) ARETRZF N CFTHBLRELL5HF I 130.
91tt, Rt+13%, 4% 37.6%, Flb+2pct; (2) 448 R Sk 452 AL 78.
217, RH-8%, & F KK BMNFAINT A% 0, £4)F 40.1%, B +13pct,
KtaiRt, LZZBRMAMALT TEEE ., ABRN S HLERFEDE, F 5. R
HKHFRFEREHEF /. (3) FRRRZATI KL HF I 89.5 1L, FlHE+18%,
24 % 16.9%, Rl b+5pct,

B OESMERITENRRR, SRMBEARHSETE. £ FE, £, B, PEF
KEEERABRBRA T RT, o8 T =5 h 5 R G T 4625 T . A=
oA EA, AFRE R 1I0MWh “ X EHIR—IR” 2ikA A & % PowerTitan2.0
B LT ki A5 & 4 PowerStack200CS A4AKTER AN 28 . AHEK AL
F, N ETEKRERRERYEGIKB R “ T RBERKEH”, 7140
MAEd “RHL” CRBERBATE, FEEZERSD A EBACRMEL 5 54
NKEBEFER, BLRKEEAGEEER, AMTEAEA, NaMET/REE3
20MW/640MWh. &E 116.5MW/230MWh. * Z# 160MW/760MWh. % 4] 800M
Wh, ¥ %& 7.8GWh 5 % 458 K £, Ko 5] b ibeik 38 KRR L3,

B BAMMERTIFER: NAAKETRLSTMERAZ K, Hels, &
RAREHIN A, AERS T B2 HBRE RS BT, R &S KA BB,
BAVEIF, &Aoo ) AR Y F 3t —F RS BA; AR I R k442 B35 = b
BB TERERTT, ALZFRABIFEA, Mt s] 24-26 F 5% I3 54 41H 5 7
A 111.9/134.7/156.2 12T, Rl tb+19%/+20%/+16%, % ATkt s PE 4414 1
M9 45, #edy “EKN” R
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LA F) 4 & LY A
2iFA 2023  2024E  2025E  2026E 2iHFAE 2023  2024E 2025E  2026E
5% P 18,031 22,807 31,275 41,837 L3N 72,251 96,119 119,664 141,831
oA &R 694 923 1,149 1,362 Bk i A 50,318 69,046 86,818 103,615
B 2 21,098 28,067 34,942 41415 H e B e 324 481 598 709
FAT TR 2 543 745 937 1,118 HER R 5,167 6,874 8,558 10,143
AR 21,442 29,422 36,995 44,153 %A 873 1,162 1,446 1,714
SRE 2,009 2,672 3,327 3,943 L& 2,447 3,256 4,053 4,804
AR AT 7,478 9,263 11,024 12,682 "% % A 21 280 301 256
R AT 69,284 91227 116,323 142,567 12 A BALAR % -728 -800 -900  -1,000
ESUNS Sy 320 426 531 629 = BALAR & -1,301 -1,000 -1,000  -1,000
K IAREALIL T 440 440 440 440 NRET M E 36 24 10 24
B & 3% 6,438 5,981 5,573 5,210 BHME 97 100 100 100
EEIA 1,686 1,766 1,836 1,896 Al B 266 244 255 249
T F 732 1,080 1,393 1,675 & A3 11,466 13,584 16,351 18,959
HAuIER AT~ 3,976 4,015 4,047 4,072 ERZ I IN 26 25 25 25
ERF T~ AT 13,593 13,708 13,819 13,922 R R 32 23 24 26
b - ui 82,877 104,935 130,142 156,489 FHEER 11,460 13,586 16,352 18,958
SIS 2,793 2,793 2,793 2,793 FRASAL 1,851 2,194 2,641 3,063
RAT AR 12,915 17,367 21,401 25,030 A8 9,609 11,392 13,711 15,895
R AT TR 2 15,571 20,939 25802 30,179 DE3 %X 169 201 241 280
FRUIL 2R 0 0 0 0 925 F N 8) 4 A1 9,440F 11,191 13,470 15,615
AT f b 6,565 8,734 10,873 12,887 NOPLAT 9,626 11,626 13,963 16,110
Al AT 2 1,418 1,418 1,418 1,418 EPS (3R A AHES) 4.55 5.40 6.50 7.53
— B B IERE R R 1,342 1,342 1,342 1,342
HAFE D A 5,333 5,764 6,582 7,371 EX 3 L atd
R R A 45937 58357 70,211 81,020 2R 2023 2024E 2025E 2026E
K 4,180 4,180 4,180 4,180 )-8 3 ¥
S AR A 0 0 0 0 TN K E 79.5% 33.0% 24.5% 18.5%
HAeAER S AR 3,305 3,213 3,213 3,213 EBITH k% 214.0% 20.8% 20.1% 15.4%
ERF R At 7,485 7,393 7,393 7,393 Va3 BN 8) 4 K % 162.7% 18.6% 20.4% 15.9%
R ket 53,422 65,751 77,604 88,413 TS
V3 & BN 8] PR H A 27,705 37,235 50,347 65,605 ER LS 30.4% 28.2% 274%  26.9%
VR FR A S 1,749 1,950 2,191 2,471 IS 13.3% 11.9% 11.5% 11.2%
Wk &R B4 29,454 39,185 52,538 68,076 ROE 32.0% 28.6% 25.6% 22.9%
Atk fe AR AR 82,877 104,935 130,142 156,489 ROIC 33.2% 31.4% 28.9% 26.3%

sk s
AL RER B A5HT A P AARE 64.5% 62.7% 59.6% 56.5%
LHFE 2023  2024E  2025E  2026E 4 A 39.5% 29.4% 21.9% 16.9%
BEEHALR 6,982 7,188 9,693 11,726 AR 15 1.6 1.7 1.8
MNeNH 10,202 12,323 14,666 16,807 FA LR 1.0 1.1 1.1 1.2
VAL -2,381  -7,981 -7573  -7,158 BERS
2B SR -5,760  -6,401 -6,293  -5,867 B AR 0.9 0.9 0.9 0.9
ZEE A YR 3,218 9,821 8,896 8,006 Ak 2K B B R 87 92 95 97
HAbFoh 1,703 -574 -3 -63 J AT KR A R S 104 95 97 97
BEEDHALK -3,821 -551 -566 -551 P R EE 145 133 138 141
FAR L -3,356 -622 -629 -635 HRIAR ()
MR IEF -212 0 0 0 EN T & 4.55 5.40 6.50 753
HA KIS~ TAL -253 71 63 84 HRZEILER 3.37 347 4.68 5.66
BEEDRLSR 3,280  -1,861 -658 -613 FERNLH S 13.36 17.96 24.28 31.64
A 2 3G e 1,921 0 0 0 R Ao 3
R A) B A) 8 F AT -640  -1,650  -1,909  -2,182 P/E 15.0 12.6 10.5 9.0
MR AR 1,013 0 0 0 P/B 5.1 3.8 2.8 22
F Ao 986 -211 1,251 1,569 EV/EBITDA 47 39 33 28
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- BA | AR 6~12 /4~ F 1 A483E B 41 2 8 45 30K 08 2-10%~+5% . 4]

WA | AR 6~12 AN A AAast B A Ak As fsk a2 10% A &
Wi | AR 6~12 AN A R at Bl A A A5 2ok e £ 10% A £

Tk IR R P | TR K 6~12 AN A AT R A A 35 #0508 £2-10%~+10% 4]
WA | KK 6~12 AN A xR A A5 Sk 2 10% A L

Bk FEARVEARE AN BB H 6~12 AN A RS R (BAT A58 Aaxt B A A &5 S Aaxt o R L. A
AR AP IR 300 A5 E Ak AT H AR (BT RS EARAY ) R AR AR (AHRT T
HAbArey) AR FBEFTHUBAREA P BAEHA LR, FRTHURE 500 18R RN A LIRS I/HA

Ak (AR .
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TRIERBDARNSE] (AT A “ANE”7 ) AAFHIERAETFEEZERSHFTHIERRT EFOLEF T4
AREB/AENANGE PN KNIRQBARBAKIARERAEAE P

ARSI T AN S AR RA T AA TR 60T FARE BT T, RRTHEFOFRTNR, LK,
BMANE, IR RLAEATH IR ERY 0 AN 8] ) KALRRAEZ 43 &6 /R AP fo T B, B AR
EP TR, E . TN BORAR S AR N TE R A BRI, TR A TR A . AN 3T AR T A AT
ERR BB FN THEER, ZTHFLY ATREMERH ISR AREPTRGTAH. TEL, SN,
fZ AR A RBEL R PFAELAZZR, THREMIZT . FE, 2R FORLBEEZN, KN 3 R#HR
&P oY RS R AR E B T AR . RIRE P AT MR T AR S TR RELSANRNE P, THRE P
S E=20

WHH R, HHEER, BEMFALT, Ao S R ARE R AR S P 6944 R 57 5] B a9 Tk
RAEAT HAE

BREREE, BFEALAFGHEILT, KNS AL KNG XBENMTRASEFARE P RIS PTRITH
JERK TR S, TR A N 8] E AR R FRBEZTR/AT. W EMFE A ik T oF LR 5.
B 8) B AN 8] 0 K ERAUAR AT B A AR A AT R A Z AT 248 3R T fE 2 b 6913 &

AR P RIERBEDA RN FiA . FhhZhnab@iti, STif A, REHARE
BATAATH RGGBI. A7, Al SR L. M, BT AR AT AR B R
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