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FABTAE (B ) 3, 667.96
ERRA (BFRR) 100. 18
E s E (%) 33.48
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NRI%T 2024 FEERSES: AREFELHEWIWAN 5.5 125t ( FLEiEK 20.5% ),
SEIR Y4 F 3 O. 94 Z7t (B 11.1% ), LI0IEITR4FE 0.82 27T ([
Ebi4€ 15.7% ), WEEHF ST, Hrh 24Q4 SSME WY 1.85 127 ( FELbig K
25.4% ), ?&Eﬂﬂﬂﬁlﬁullﬂ 0.40 1Z7t ( LB 24.5% )o

DWEMANFRBENEBTRA, ERXEFEEKTE, 2FARSEPHESFEIEM,
BZE 2024 EFRARPHEILS 4345 R ( SFiE 755 K ), RIEFHEEELZEINRTAN
ané¢+fm#1& 3.09 1Z7T ( ElLbig 15.6% ) FEfaP K, EFEIED 69.3%

PRERBFELSKE, EPEZENEFRMNRSZKA 1.93 12T ( EEEK 20.4% ),
2025 £ 1 A A HRXNRREBF R EIEEIENE YPRIZER S BRI “Y
A7, Bt —$RA X BRANE I SHIHEE,

REHEEI B EME, HFMERRGERIELR, 2024 FRERLEIGREH E
e, HIEHESARHMIEE RERNGLERERA, £SEIHEWEAN 1.24 25T
([EIELIBIK 28% ), EFRILE] 54.9%KIBERT KT, AR FHERMAELN
“10kV R T2 AR EEE—RIAMER" EITH RN @iEE THE K.

RA%S. EME FeHlk SiFEFR. ARSI SEFLIAEW 0.31 ZT( F
EEIBK 24% ), WMANKTERREEHABELZERR. (1) BHIZH: AXTREELHE
W, Wk, #FR. TENKARRANA, HtABKEAREERSITEMBI
it iTIRA; (2) BRI . BEFAREEREREATIZER, SERA. =HFR.
TE. HE. i, L. IH. £, BIEMRBESEENTE, SEHRE
BAT . EERNAETHFARERMR, BAZSUSHEEFFRELK, EHL
BIIBREM, AHRANTEAZAERETENR $5%5, ARHMBEULERR
whE, BEEZRATIHLLF,

EFWNESTES: RA1FITA T 2025-2027 £V E% 7@ 514 1.43/1.75/2.48 1Z
JT, BEEEIEIESD B A 53%/22%/42%, HBIRMITRIE PE 4354 42/34/24 15, %
BEISHAAK “Me” EXREFLEE, FREEENTEENTEHZSEREGE
KigR, AARKZEFTSITH, EAE “EN” 45,

KRR : RAEFTIERARTA, TLTSMmE, BAKHNSERRARBH
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MER: M4&RNFZ

&R (BA L) FiEE (FHF L)
AR 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
W Rt e 502 346 409 506  F AN 550 784 866 1,135
)R &Y QT 396 551 610 805 KA 187 255 267 343
AT IR 2K 4 6 8 9 HAAMA 4 6 6 8
e R MK 8 13 16 19 %8 145 208 232 310
B 106 153 155 200 ‘iR 47 63 69 91
AR T~ 174 158 160 166 #F £ % A 85 102 104 114
KT =& 1,190 1,227 1,356 1,705 %% A -2 -3 -3 -5
KR A IS 94 98 103 108 % = mIAHi % 0 0 0 0
LS v 372 539 552 524 f5 MAAE A A -1 -17 -19 -25
EEITA 28 23 18 14 Hibz¥iis 0 0 0 0
A H = 9 18 26 26 BEIKE 10 7 7 7
KA F#eT A 8 6 4 2 DMAMEEHNRE 7 0 0 0
B-RUE N 94 101 90 87 K EKREBINE 0 0 0 0
BN L s 604 784 794 761 ek 8 10 10 10
I & 1,794 2,012 2,150 2,466 F A1 97 154 188 267
TR 32 0 0 0 &I 0 0 0 0
JEAT T 4B BIR K 190 235 252 329 B &k 0 0 0 0
H AR R AT 229 286 310 A1 HiedEz SR 0 0 0 0
R KA 451 521 562 740 F3E4 5 97 154 188 267
KB 50 61 46 25 i3t 2 9 1 16
HAAE RS Aty 99 99 99 99 &A1 95 145 177 251
ek R At 149 160 145 125 S HmARE 1 2 2 3
R A% At 600 681 708 864 3 B33/ E) AR K 4 A1 94 143 175 248
&N 100 101 101 101 EPS (1) 0.93 1.43 1.75 2.48
FARNAR 751 796 796 796
RS & 306 396 507 663 1 B Sk
V3 &N B R & 1,157 1,293 1, 403 1,560 AtEE 2024 2025E 2026E 2027E
B 36 37 39 42 KE#eH
BRAA S A 1,193 1,330 1,443 1,602 ZpgkE 20. 50% 42.54% 10. 50% 31.09%
R AR L AR 38 A5 1,794 2,012 2,150 2,466 b AlEE K E 15. 83% 59. 32% 22. 48% 41.59%
DEE: S S IPLE 11. 09% 52.91% 22. 47% 41.58%
ZEALRGKE 1.31% 30.07%  117.38% 13. 61%
AeREXR (BH L) BAIRRS
S FE 2024 2025E 2026E 2027  AA%E 65.92%  67.52%  69.18%  69.80%
#1278 F)iH 95 128 161 235 HAE 17.21% 18. 46% 20. 46% 22.10%
A 18 5 e 4 23 44 50 53 ROE 8. 09% 11.07% 12. 49% 15.91%
%% A -2 -3 -3 -5 ROA 5.22% 7.11% 8. 15% 10. 06%
eGP -10 -7 -7 -7
TETEEH -49 -91 -26 -73  REfEHK
EZERLR 12 17 17 17 PJE 63.48 41.51 33.90 23.94
ZERALB AT 68 89 193 219 P/S 10. 81 7.58 6.86 5.23
BRENALBAE -289 -219 -54 -14 P/B 5.13 4.59 4.23 3.81
HEFEALBAE -6 -26 -76 -108 AL &F 0. 00% 0. 89% 1. 09% 1.55%
AEREER -226 -156 63 98 EV/EBITDA 34 29 23 17
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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,

BH I RAHA
MESHRFITER: WREBEMN 6 AR, iEHAN FEEHZEAEHNKRENIE, 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: UREREM 6 MAR, TURERMAN TR T HE AR BKEIENIRE, EXWT:

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

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

ERERFAOEARE: ARTE (LRI ) BAEDPE 300 55, JLPImHEEANILIE 50 68, EBHHEENIEEPESLE
# (HSCEIl), £EWHEEARYE 500 EHHEPHATIEE, FToREEEBOIZWAE (SR ) SiIZRMmis ( #xiy
TEELEARET )
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