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PR 36%, LK 0%: 8 A5 /) Lk AR L EALE # 18.846GWh, Fl
WK 35.3%, K 14.1%. 2024 409 A 10 B
BRFAR: 207 AT

8 RS REIRS), HREM iR, 8 Ab v A E4E 148470 45, Bl SACRLir#i%5: S1660524090001
WK 2%, K 14.2%; BT R E4HE 222384 4, Rk 73.1%, Fik
K 5.5%. MAHERBZ S LT, N5~ iRk R, KA 2024 2 3] 44

FH DA 395 740, B FALN AN DA RN s h B, 4y THHE " 2024910
B4R 3] 6 B an AL aE A AR R T AL E A, 8 AME4N% 9989 4, fp ST HARETFME (L) 7,262.98/2,902.08
P42 310 4, HAZ494F 4876 4. ERA (TR 290,926.59
I B 8 A o B B AT AR R £ 31451 4, FLIb g K 25.7%, 7 RIUE O0) 77.47
T K 4.8%. 44F 1-8 8 I # i RFR A £ 263869 4%, Flbigk  FRATS (O 49.08
125%, AN 2024 F 0 S EsMH EHALRR M E A DL 41 774w, Flrbigr  kdh () 249.65
HT70%. NE) R RAE LG LHFNA R, HRBRAEFCEANCH, EE. B —FARKNRSH (L) 162.77/270.1

A RBF 77T AREARE (BRESF6A) o AF 1A, tblid B AL
BITRHAES, TARBIL EXRIH~E, i, NATFEBHRYFAGT NIBRMEAALR
AT Y A,
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Kbt hoig ik, 558 A, WL T RHEEALITHEER AN B .
F SRR L e T AZR 5 8 £, BHL ﬁéicua%ADS3.0° e
A, ABIRANE F AT RE ARG RNL, X —SERIRRA T T4 &
%# SR, Bt—EF T IRy E SR AR AL T SRR A G iR
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21.1%/M19.7%/17.5% , 2 & % #) 8 % 379/467/568 1z %, R it ¥ Kk

26.2%/23.3%/21.6%. % &N AE L4 B s @IE, SR TRT, Mk

HERRS, REGEAELSED, FEN LS, TEOABLMLY, &F JERE
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HERREMERATAL, FRBARAAY, B L5RAMY, XERMFX
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W %28 A ]
LS 2022A 2023A 2024E 2025E 2026E
BLRAN (FFRL) 424,061 602,315 729,328 872,908 1,025,589
EKRE (%) 96.2% 42.0% 21.1% 19.7% 17.5%
V3£ 41388 7 ) 16,622 30,041 37,922 46,744 56,832
K E (%) 446% 81% 26.2% 23.3% 21.6%
BREREE (%) 15.0% 21.6% 21.9% 21.8% 21.5%
R A () 5.71 10.32 13.03 16.07 19.53
PE 44 24.2 19.2 15.5 12.8
PB 6.5 5.2 4.2 3.4 2.7
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2022A  2023A  2024E  2025E  2026E 2022A  2023A  2024E  2025E  2026E
EL LS 424061 602315 729328 872908 1025589 AB K * &3 240804 302121 370921 479403 598319
F kA 351816 480558 581865 700353 823045 L 51471 109094 162357 242508 332881
A A B e 7267 10350 12515 14979 17599 SRESLS N 38828 61866 74912 89660 105342
el 15061 25211 31361 36662 42049 F e AR 1910 2758 3339 3997 4696
FEER 10007 13462 17504 20513 23589 HAF A 8224 2215 -5059  -13815  -24106
kSl 18654 39575 40842 43645 50254 A3 79107 87677 106160 127778 150163

4% % A 1618 -1475 0 0 o  FHARHAT A 13136 13215 13271 13334 13401
ALK -1386.46 -2188.22  500.00  300.00  200.00 IR F &t 253057 377426 361001 343362 325904
ARMEE LS 12610  257.74  700.00  300.00  100.00  RHMRALE 15485 17647 17647 17647 17647
R A 791.90 163514  2000.00 1000.00  500.00 R~ 131880 230904 232176 225544 215076

& LA 21542 38103 46860 57355 69354 A F 23223 37236 33513 30161 27145
FAL SN 526.97  711.37  900.00  900.00  900.00 HE 66 4428 4428 4428 4428
Fash Lk 989.06 154583  1100.00 1100.00 1100.00 FHedFizhi * 21045 15274 15274 15274 15274

#1I8 & 3R 21080 37269 46660 57155 69154 K& 493861 679548 731922 822765 924223
PARH, 3367 5925 7435 9107 11019 A3 A th&3t 333345 453667 473953 522235 572230

AFIA 17713 31344 39225 48048 58135 AR 5153 18323 0 0 0
VRS 1091 1303 1303 1303 1303 RS 140437 194430 232193 279475 328435

)3 B A 8 4 A 16622 30041 37922 46744 56832 HURAA 0 0 0 0 0
EBITDA 57752 111582 66282 77018 88873 THEMAMSFAAAM 6465 7740 7740 7740 7740

EPS (&) 5.71 10.32 13.03  16.07 19.53 AR A 4t 39126 75419 71468 71468 71468
2022A  2023A  2024E  2025E  2026E B % 0 0 0 0 0

Ak fi fr &t 372471 529086 545421 593703 643698
AR K 96.2%  42.0%  211%  197%  17.5% JHMRERE 10361 11652 12955 14259 15562

EE SRR 365% 7%  23.0%  22.4%  20.9% FKAA GUE) 2911 2911 2909 2909 2909

VB TENDEFER 4469 81%  262%  233%  21.6% FANR 61706 62042 62042 62042 62042
KA Ao BLAH 40943 67124 88140 114044 145539
241 5(%) 17.0%  20.2%  20.2%  19.8%  19.7% PAANIAMEST 111020 138810 172920 214177 264337

% A% (%) 4.2% 5.2% 5.4% 5.5% 5.7% ABAAAEIES 493861 679548 731922 822765 924223
ROE(%) 15.0% 21.6% 21.9% 21.8% 21.5% 2022A 2023A 2024E 2025E 2026E

Btk A 2EENAER 140838 169725 66629 87028 99034
TR ARE (%) 75% 78% 75% 72% 70% A 17713 31344 39225 48048 58135
RALF 0.72 0.67 0.78 0.92 1.05 A8 HEAH 37828 74954 19829 16312 16503

A LF 0.49 0.47 0.56 0.67 0.78 4% A 1618 -1475 0 0 0
BiEfkS B2 AT R A S 0 0 -13046  -14748  -15682
B PR AR 1.07 1.03 1.03 1.12 1.7 TUKIRKE e 0 0 0 0 0

B2 AR R # R 11.30 11.96 10.66 10.61 10.52 BE FHALR -120596  -125664 8151 -1390  -1990
S5 R R e 3.97 3.60 3.42 3.41 3.37 AAMEZIE 126 258 700 300 100
HBRHR (L) KHARA LB 0 0 0 0 0
B RO & (R A ) 5.71 10.32 13.03 16.07 19.53 B 792 1635 2000 1000 500
FROG IR (RATHES) 0.26 19.54 18.31 27.55 31.06 F R EHAELR 19489 12817 -21517  -5487  -6671
AT (RATHER) 3814 4768  59.44 7362  90.86  AAHARMAm 0 0 0 0 0
Rt RIAHE R IE o 0 0 0 0 0
P/E 43.72 24.19 19.15 15.54 12.78 A AR A 0 0 2 0 0

P/B 6.55 5.24 4.20 3.39 275  WAMEh 899 336 0 0 0
EV/EBITDA 12.03 5.88 4.89 6.54 4.65 &% H iR 753 56879 53263 80151 90373
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AREFTBFTH O R BAKA AT, RN SRR EHE AT EN, CRRIEH O 601E &N TA K EETER,
FRAERALATCH KRS RN B EN, ANE, BIREFHNE, ZibfZ iUt AE, RMBITRIERFE 2 HHRED, &%
FH TR EWREARERIK A F RS H, 2 A 4B 408 R BRI S, B H Bl s Tat xR A
N B AR B T K AN 8] RSHE B AR BT 6, A 69 bR A GO AT 4 S AR K B G AR £ 69 R TR K AR AR A AT T A
AREFTETA . & AN AR e BAE R LI T KA ARE S B GRBT, KRETIGIER RB ARG NIAE, LR
WNTT R A AR F), AR, PRIERFT T TRATEXGATE LAEMNEE K. A8 &I ATE XBEIAHM T 4
FAHRE P RE QNS T RATOYIEFR KT H BT, T A X N S R R H F PR THRAT. M5B XA 2Rk~ o
PR & o

AR @G P HRIERE P POELRTE, ANAT2RBMANKE ARERAL N GREF . RREBRB AN A, A
ZERKT, EAIMADNATZ T KB AR B RREI R, TSN RIERFTA, LRET AR
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(RBEAHGA: ARTHEAEN PR I00 154 FHETHLENEBEH:, £BTHLENIFL 500 45K R MM X LK. )
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