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LY. &4 2025 %03 27 B

&M () 49.55
— R AR & /R 61.18/38.20
()
B (B L) 34,076. 30
FABTAE (B ) 34,076. 30
ERA (BFK) 687.72
E s E (%) 43. 64
BT (L) 9.98

FARR: RIRKIE

>

>

NRE 2024 FEEWE. EEIZHE WA 90.9 12T, FELiEK 24.4%; LI}
VA& FE 101 12T, REEEEK 0.8%; SLIMINIEITEF4FE 91 12T, R THE
6.1%0 ATARSEFEIE TR L SAE, HFENEERF4%FE0.76 T,
Eltk Ti& 57%, Mit5HAIBHEMBZFHEE X,

BEARERE, BRAZZATEXMBPNELRFTTE, BAEEIBRAIRR, 2024 £
NEILERSUIN 54.2 27T, B KIEEK 41.5%, RA+HRR, EEFERMDL
FEARAKTE (7.6%, FEE T 0.4pct ), BHRFGWAN 27.8 27T, 52023 £F
AEFE, BEEFMRTHEES (£4F 39.6%, FELTHE 9.6pct ), ¥ TERBRIIN
8.91ZJt, ELLIEK 25%, FEFIE 21.9% ( L T 2.6pct )o = KIRREF R T
B, ST 2024 FEEEFE (18.8% ) & 2023 £ TFE 6.4pct, 20T
GRU, BELFENRAEMERXRNF T, SHEHRAZE6.76% ( EE-0.91pct )
GBI R TR T K E

B LERET EEEmEEHE, BinBRETHEEPIR. 2021 £i03K8EERXILKIE
BH, JIAREFERIEGF=E—TERN, 8 2024 UKiE LXBHEME, ATES
ST IR AR, KRB IREIMNE L £ 500kV HEiftiE4 (15.14 25T ). A
— 500KV 3545 ( 17.08 1Z5T ). UM 220kV 545 ( 5.48 1Z 7T ). &1 66KV 545 (2.16
{Z5t ). WA 500KV B4 1 #xEg (91zT ). HME. £ 66kV iF4L (8.64 12T )
Zme, ERUHRAREAERNERELNE S, BIE2025F 3 A 21 H, AREF
1THIL 179.75 127, HAig4i 88.27 12T, ¥ T2 27.95 127, #REEIEEmM,
BEEEXNMBEMFERS, REERBEEFELZ, SREATRERSLEEREIR
F, FHARNSHFERTT,

AFTN 5L : FBOFTAT 2025-2027 F£ I3 &FE 45 34 16.9/20.8/27.1 12
JT, FEEIGIES A A 68%/23%/30%, HBIRZMIIRA) PE 43304 20/16/13 &, %
FHENERTZEMERERERITER L, BAZTEFEREMMEEFTEH —TIR
T, REMEABBEEI AR Z—BERDIRKE, %F "IN ER,

KRR B ERBREHRAETM, EESAEN, fTUZSmE

|

B AWM EEE (ARD)

ZlkN (B7A L)
FlEL3E K & (%)

2 H%AE (A L)
Bl He3g K & (%)
ARk E (TR
ROE (%)

1 &% (P/E)

2023
7,310
4. 30%
1,000
18.72%

1.45
15.90%
34.07

2024
9,093
24.38%
1,008
0.81%
1.47
14. 69%
33. 80

2025E
11,509
26.57%
1,690
67. 64%

2.46
21.01%
20.16

2026E
12, 790
11.13%
2,078
22.97%
3.02
21.88%
16. 40

2027E
14,565
13.88%
2,704
30. 12%
3.93
23.74%
12. 60
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M. M HRREHZ

&k (BA L) FiEE (FHF L)
S EE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
i 2,855 2,302 3,043 4,214 BN 9,093 11, 509 12,790 14, 565
RN 2 8 B 3,557 4,798 5,332 6,073 #Z & KA 7,380 8, 792 9,562 10, 687
FRAT K 2K 123 177 197 224 F 4B MW Ae 46 58 72 77
Al 35 60 67 76 gEE%R A 178 207 217 87
Iy 1,834 2,591 2,818 3,150 2% A 134 138 141 146
BN RN 115 115 127 145 K% A 308 345 384 437
R F 8,520 10, 044 11,585 13,882 4% A -5 18 13 4
K IAREARAZ T 49 51 53 54 K EBEIRE -40 -56 -56 -66
B 52 3~ 2,097 2,275 2,572 2,629 4z AAALSI KR -58 -74 -82 ~93
EEITA 444 372 150 150  fibzEHE 0 0 0 0
R~ 424 483 613 739 Ak E 7 8 6 7
K% R 8 4 0 0 AMAMMEEFHRE 26 0 0 0
HAAE R T~ 632 706 704 702 FEABME 54 18 24 32
E 1k 3,654 3,890 4,092 4,275 ik 115 85 85 85
o8 12,174 13,934 15, 676 18,157 ZF €A 1,155 1,932 2,378 3,092
43 J4E 2 40 113 0 0 Zawshln 0 2 1 1
JEAT T 4B BIR K 2,672 3,166 3,444 3,849 HWwiE 7 5 6 6
HACRH R AR 1,928 1,991 2,189 2,458 HAbAEBEMH 0 0 0 0
R 4,639 5,271 5,632 6,307  F)iH %5 1,148 1,929 2,373 3,087
K HAE 510 455 382 294 PR 140 239 294 383
H AR R R 163 163 163 163 #£13 1,008 1, 690 2,078 2,705
AR 5 A At 673 618 544 457 YA 0 0 0 0
K s 5,313 5,889 6,177 6,764 J2 Bk A M AR A ANA 1,008 1, 690 2,078 2,704
A 688 688 688 688 EPS (1) 1.47 2.46 3.02 3.93
F AN AR 1,305 1,305 1,305 1,305
FHAKE 4,869 6,052 7,507 9,400 % EW 4rbE
V3 s B A 6,862 8, 045 9,500 11,393 &3+ E 2024 2025E 2026E 2027E
DE 3°%:3 €1 0 0 0 0 mkter
B AR B4 6,862 8,045 9, 500 11,393 Bk 24.38% 26.57% 11.13% 13. 88%
R AR A RE R AR B A 12,174 13,934 15, 676 18,157 = b AiHg Kk £ 0.41% 67.27% 23. 04% 30. 06%
Ja 4 A K 0.81% 67. 64% 22.97% 30.12%
ZEALRGKE -6.54%  -64.82%  410.95% 25. 04%
AeREX (BHL) BAIRRS
St FE 2024 2025E 2026E 2027  £A1%E 18.83%  23.60%  25.23%  26.62%
#1278 F)iH 1,008 1,595 1,982 2,600 HA)% 11. 09% 14. 69% 16. 25% 18.57%
A 18 5 e 4 195 215 251 269 ROE 14. 69% 21.01% 21.88% 23. 74%
%% A -5 18 13 4 ROA 8. 28% 12.13% 13.26% 14. 89%
FEQETER -7 -8 -6 -7
TETEEH -121 -1,519 -325 -451  RE{EAEH
Lz E bR 43 90 86 87 P/E 33.80 20.16 16. 40 12. 60
ZERALB AT 1,113 391 2,000 2,501 P/S 3.75 2.96 2.66 2.34
BRENALBAE -505 -439 -435 -427 P/B 4.97 4.24 3.59 2.99
ERRALAAE -131 -506 -824 902 fL&E 0. 00% 1. 49% 1.83% 2.38%
AL RE 4R 468 -554 741 1,171 EV/EBITDA 27 16 13 10
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EFR AT E

FREZBZANIBELER, RARFPEIESUNSETFIIEFREFAPN TSI EMAIES ST, FRERBOAENSEIERRBR
TARASRESIRIT AN AT E. FALSBNIRLEE, EUWHEAARSZE, ERAGESANER, M. ENNHAERERS,
AFBHRHNEMSBITES. 75, BFHEEAREFHEARESNSIN S ERHEEEKR,

— &7

LREFRMERAE (UATER “F27") BAPEIEESITATRIESFREEEL S HEE,

RBERVELM, MBRERXRHEFPER ARATSEREAKIRBEMRELAETRRAEN . FRERETARARINATENEATE
B#E, RAFATRIEZFEENERES TR, FMEEFRNER. TR, EARENSEARBEEAESEZA, FIFREATHNA
HES M TIESHE MR FRNNBER M MNMELEBE, ZHEE. ERHREFERIARPAREARNEERETBN. USRAUEFEEXK,
TEERMEHMESREEIMEMANNS NS, FREXNAHREPHESMERATHITME, HERNEEEANKHTEN. MSIKRFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNERL, IMRBESERARBEMERN—VER, KRR R/BHEXKANRBDRFEEM
RERE, EMEXRNAZIEFRFWESESHEIESFRFRENBEH A LRIED AT

RBEFBRHER ., TEREIMEBRAA T TFRERRE L BN ST, ERERMEY, AARTEHSAREREER. TERHENR
—BiRE . AREFEMIESSRFRAHNE. NMERRBRANTESES . BRIESTRE, KREPRASIAKNXTISHERERRRETE
FY, FEHLSRARSNEIESDBREERHTTR, AARRREERARIEEABRHERSGUATI, 247 P ETSEHUN T 882 5 T8 M AR
&, EARENENTESBEZSMATNNER. AARTRIEFARERSEERFESIRES. FARANKREMSERTERR HEHN
BIER TSR, RFENYBTRERRNEIRRIER,

AREWRVARARNE, BTFELAFER . ARAMNKAREERE—IINF, REANRABELEHEEN, FRENEAHDSHREBUEMS
XEY, EFRFTBRAREEMEMAN, SLUEMBILALARMMEMANER, MESKAARITAHTSIA, FIEH, EERITISEERN
£/, FHERHAS “ERESHR, BEAENARSHITEMERESNSIA. MTfEH, FARRBERBXIENNI . FEEHR
ERERNER. REFERFZHAERRBER. RSFERIRE,

AARHEAR, XHEARUREME W ARFTESKBEARRETIRE, RATRMSHAEMAOSIPELRERAMESRREWNR—
HHMTATFRERZ SRR, FRARRAREERREZWAREMEEEEHITERNN S, AARNESEER]. BEBITAREMRHE L
SEN A REMSI A S AR EFHERHE WA — BRI RFTRRK

FEWEEA

EEFETAHELT, AARATRSFERREPREARARRITHIESHHITES, BATREAXEN AR FIIRMEERIT. WMSHiE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RBENYERIRAFRR/BEBXARIREF
EXMARER A ZN B EN TR, BEAFEDBARERARESEMRENE—SE KR,

BRI RAA
MESHRTITER: WREBEMN 6 AR, iEHAN FEMHHEAEHNKKENIE, EXWT:

TN A EETIHE AR BIKEIRTE 20% KL E;

i X E TR R BUIRERIETE 5% ~ 20% 2 [8];

Wik X EHATAR IS EIREIETE - 5% ~ + 5% H;

HEE: X E TR E R BB IR IR T 5% R T

T BFRNEZRBLENHEL, SFQAHAKREEFRRERHEATHEEEH, NELMERER, BUERNLES HABBKRE TR,

TR FITR: UREAEMN 6 MAR, TUREEMAN TR T AEERRRBKEIENIRE, EXWT:

B T REESEEEATIAEEIEL;
ik T REES SR TIAREEREHERET;
B MUREEHSE TRPHHEEER.

BRMNELRER, FEIESHEVNMRARRNITRARERITRITE, RITRANEAMNTRER, RTREHEXLERI;
BAFEFIANSERTHIESHRERR TN ANLRER, LULAHHesalREtEEZRNEER, RAENIRERRE, NRMELE
TENUREER, TRUURERFITRMERER,

ERERFANEAEE: ARTE (LRI ) BAEDPE 300 55, JLPImHEEANILIE 50 64, FBHHEENIEEPESLE
# (HSCEIl), £EWHEEARYE 500 EHHEPHATIEE, FToREEEBOIZWAE (SR ) SiIZRMmis ( #xiy
TEELEARET )
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