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BLIK RS, KAFERE—#—KEN T, EIR (&) . RRETHEEE ’
YA BT , MUK BRI TE 200MW Yo ik, B msEm R a ey ons AROIE) 77,616
S0 BEEUE TE 2 BN T R ARRT  NL, T  OR US P A  R  R Do ARE(CTD) 66.59
200MW Sk, RINKTHLEG IR T E ; 1628 2 5 Bk A S 007 b b, 93
UL RN BT 2 B H R A SURER R IR R T e s DGRk 2025-03-28
BHEFERLBERTENA, FAREE 300MW ES M6 TR, — R —PR300
o BIVEHIN: B A F 2025-2027 4T AE A FIN 18.43, 19.56, 21.04 12 11e0
T, 4B H+5.24%/+6.16%/+7.54%, Xf B P/E 53514 10.71/10.09/9.38x, B
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2024A 2025E 2026EF 2027E MW
B (fZ7T) 124.34 119.29 124.80 131.31 URESA) AT ATt ik, 6as
N3 7 -7.98 -4.06 4.62 522 GIFEHIE BRI 47 A
VABRREFIE (127T) 17.51 18.43 19.56 21.04
F 1 9% -0.84 5.24 6.16 7.54
EFIF% 29.40 28.95 29.43 30.87
W EPS(T) 0.76 0.80 0.85 0.92
PE 11.27 10.71 10.09 9.38
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W mER (e 2024A 2025E 2026E 2027E FinF Jden) 2024A 2025E 2026E 2027E
R 210.31 210.32 210.91 217.42 =AIAON 124.34 119.29 124.80 131.31
4 76.62 98.97 95.65 98.04 By A 87.79 84.76 88.07 90.78
Il gl 105.71 80.46 83.83 87.01 ENVALE R B 0.55 0.58 0.59 0.62
e Gk 5.26 8.93 8.84 8.85 ol 2.06 2.09 2.16 227
T R 5.32 6.38 6.21 6.40 EITh 5.40 5.24 5.44 5.74
1715 0.22 0.24 0.24 0.25 k4% 2% -1.11 -1.11 -1.49 -1.36
HoAlh 17.18 1535 16.14 16.87 TR L LN -0.03 0.05 0.03 0.04
AEmahE ™ 97.12 116.83 134.99 151.20 e ERE SRS 0.00 0.00 0.00 0.00
KT 12.37 15.78 19.41 22.88 PR s 0.34 0.04 0.05 0.00
[ 557 16.45 28.63 39.77 49.08 LA 20.89 22.05 23.36 25.14
TS 3.23 5.92 8.58 11.01 =212 ON 0.07 0.00 0.00 0.00
Ffth 65.07 66.50 67.23 68.23 EbASH 0.08 0.00 0.00 0.00
oy 307.43 327.15 34591 368.62 iR EpsE 20.89 22.05 23.36 25.14
R 122.07 119.84 124.55 132.14 PSR 3.08 3.25 3.44 3.70
S e Rk 0.10 2.98 5.18 7.69 B 17.81 18.80 19.92 21.43
DAL 76.19 67.93 71.10 74.02 DR R A 0.29 0.37 0.36 0.39
HoAth 45.79 48.93 4827 50.43 198 B\ T 4R 17.51 18.43 19.56 21.04
e Bh 31.75 31.75 31.75 31.75 EBITDA 21.45 24.62 27.37 30.96
KRB 5.54 5.54 5.54 5.54 EPS (J©) 0.76 0.80 0.85 0.92
HAth 26.21 26.21 26.21 26.21
Ul =nai 153.82 151.59 156.30 163.89 TSR 2024A 2025E 2026E 2027E
EBIRIS 3.36 3.73 4.09 4.48 B -7.98% -4.06% 4.62% 5.22%
HERARIBRNGE | 150.25 171.82 185.52 200.24 BNV A -0.86% 5.53% 5.95% 7.59%
TGFIRAR A G 307.43 327.15 345.91 368.62 I 8 BEA T A -0.84% 5.24% 6.16% 7.54%
EEVS|EA 29.40% | 28.95% = 29.43% | 30.87%
BamRFRdLT) 2024A 2025E 2026E 2027E YRR 14.08% 15.45% 15.68% 16.02%
ZEIE SRR -3.06 39.80 24.16 30.11 ROE 11.66% 10.73% 10.55% 10.51%
YL 17.81 18.80 19.92 21.43 ROIC 9.95% 9.33% 8.98% 9.00%
HrIHMERY 2.00 3.68 5.50 7.19 G URR 50.04% = 46.34% | 45.19% | 44.46%
A% 2 0.53 0.43 0.49 0.55 ik 41.46% | -4737% | -40.95% | -37.87%
- EIEN -0.34 -0.04 -0.05 0.00 et 1.72 1.75 1.69 1.65
EZR ) -27.04 14.23 -5.41 -2.03 AR 1.55 1.58 1.52 1.48
He 3.99 2.71 3.71 2.96 LS A ks 0.43 0.38 0.37 0.37
BRTESIIE 8.75 -23.05 -23.31 -23.36 7 WA T 3 ] et R 1.36 1.28 1.52 1.54
GRS -2.49 -17.66 -17.94 -18.00 RS M ] e 121 1.18 127 125
FHAIE Y 2.56 -5.44 -5.43 -5.37 (S3ibal g 0.76 0.80 0.85 0.92
HoAth 8.68 0.04 0.05 0.00 S EIN -0.13 1.73 1.05 1.31
EETESI &R 6.22 -3.08 -4.16 -4.36 53 ie e 6.55 7.49 8.09 8.73
S A e 0.01 2.88 220 2.51 P/E 1127 10.71 10.09 9.38
KHAE -0.16 0.00 0.00 0.00 P/B 1.31 1.15 1.06 0.99
HAth 6.37 -5.96 -6.36 -6.86 EV/EBITDA 6.51 4.64 437 3.87
THAE R A 11.96 13.72 -3.31 2.39 P/S 1.59 1.65 1.58 1.50
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