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2025Q1 £ A E /& H E 5 H K 91.97%/54.89% , F) bt -
0.6/+0.5pcts. 4K EBEBANA B K, TEE A ZMKLMN,
202501 45 E /BT R ENANA 2.91%/3.73%, » HE
+0.5/-0. 7pcts. LB AL RAAKIBIERE, HEBBF R B,
2025Q1 224 AR/ E D H 5 A A 88.09/561.44 1L,
SRR -4 1%/+21. 4%, K E 202501 K, N &) AR 7k
87.88 1zt (3Rtb-8.04 12 7L) &
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s ERE, FEBEARELE, FRaHHIA, 202501 F &
BRI EB A S B A 435.57/70.22 1L, 4 HFE
+10%/+18%; H P, RZZBEIHLE tb+1pcts £ 13.88%.
DREFR, AN EHE R K, REETHRHH—F R,
202501 245/ L&l n Al A 273. 60/232. 20 12T, AR
+4%/20%; H, HAHEE T hLE tb+dpcts £ 45.91%;
“i F&7 FHEI 58.70 1L, FEE+H10%. 5] B ATIA
2283 R, 4 36 K. 9 RBE, BNk
Kk, Bl fEFeiEd, 202501 BR/BSE AR
494. 61/11.19 127, 2 H B b+10%/+38%; b, EHIEilk b
YL B Eb+0. 4pcts £ 2. 21%.
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AR 545 2024A
EBMAN (FH L) 174, 144
BRE (%) 15. 7%
ag4FE (87 L) 86, 228
BRE (%) 15. 4%
WEFRKE (L) 68. 64
ROE (%) 35. 6%

KRR Wind, EEIERFTFR

2025E 2026E

190, 038 205, 376
9.1% 8. 1%
94,499 102, 575
9. 6% 8. 5%
75.23 81. 66
37.1% 38. 2%

2027E

219,813
7.0%

110, 550
7.8%
88.00
39. 0%
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2024A

59,296
2,033

54,343
136, 054
251,727

128, 647
21,871
2,150
8, 850
0
14, 347
47,218
298, 945

3,515
43, 409
56,516

0
417
417

56,933

1,256
242,011
298, 945

2024A
89335
3107
1970
61
-2009
92464
-1785
-556516
35,163

KHEB: Wind, LEIERFR

2025E 2026E
94,459 110,015
260 338
52,451 51,916
130, 272 130, 434
277,442 292,703
128,847 128,997
21,703 20,772
860 344
8, 408 7,965
0 0
14,347 14, 347
45,317 43,428
322,759 336, 131
0 0
3,219 3,292
43,409 43,409
67,453 66, 957
0 0
417 417
417 417
67,871 67,374
1,256 1,256
254,889 268, 757
322,759 336, 131
2025E 2026E
97927 106186
3427 3610
1901 1867
0 0
20585 -51
123840 111612
1258 1297
-85049  -92318
40,048 20,591

2027E

128, 556
361
49,567
130, 526
309,010

129, 097
19,594
138
7,545
0
14, 347
41, 623
350, 633

3, 349
43, 409
66, 631

0
417
417
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1,256
283, 584
350, 633
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114323
3773
1783
0
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—-99495
23,676
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E R R (L/AR)
EPS

P/E

P/S
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2024A
174,144
13,789
26,926
5, 639
9,316
-1, 470
218
13,703
0
61
9
119, 689
71
121
119, 639
30, 304
89,335
3,107
86,228

2024A

15. 7%
15. 4%

92.1%
7.9%
51. 3%
35. 6%

19. 0%

0.6
85.6
0.3

68. 64
22.5
1.2
8.3

2025E

190, 038

15, 005
28,506
6, 271
11, 402
-2, 645
238
15, 267
0
0
60
131, 336
65
220
131, 181
33,254
97,927
3,427
94, 499

2025E

9. 1%
9. 6%

92.1%
8. 0%
51.5%
37.1%

21.0%

0.6
730.0
0.8

75.23
20.6
10.2

8.0

HEIES
2026E 2027E
205,376 219,813
16,028 17,025
30,190 31,873
6,983 7,693
13,144 14,068
-3,080 -3, 600
258 276
17,304 18,438
0 0
0 0
55 50
141,920 152,535
50 45
200 150
141,770 152,430
35,584 38,108
106,186 114,323
3,610 3,773
102,575 110, 550
2026E 2027E
8. 1% 7.0%
8. 5% 7. 8%
92.2% 92. 3%
8. 4% 8. 4%
51.7% 52. 0%
38. 2% 39. 0%
20. 0% 19.1%
0.6 0.6
608. 3 608. 3
0.9 1.0
81. 66 88. 00
18.9 17.6
9.5 8.8
7.7 7.4
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ol 2FFHE, 6 FREBUMHRETTHRALE, 2TEERSHHRTL,
REKHTFHK, REFALOBITLE, YHRTEMEZIER. HHRIER. B
FIEH, T 2021 5 11 AmBEEERAFRITRER SR ERIAIF, Ak
BB AAT LA R T, RF 2021 ARSIV E B BONIFRSBRAATLE —
&, 2021 FREBAFTHETLRESHFRSBUAEE — LA 2021 S0
BB MITART, 2023 FATHEFLRESHIFE S L. EEHFRLIT LA
ARG, FRPRPAAENS, BRieBEPEBFZHIANAL; HTFELHE
Mk, XHIEFHFENT UG BE F IR 2 LR

H#Ed: faXkFeaat, T2023 56 AnANLEIERFRN, FLIAR
RB%F OB PR

R BIMTXFEBEFEML, T 2024 F 7 A ANREERFRLH, HEF @
ARR . RE S ARIR BB S0 36 = B

1 BRSO MIFRE

AREZ L AT A P EIE R L A% T 6 iE R BT B PO T A EM A
ERADMIT, ABHMBLEE, k., BB L RKIRE, KIRETW RS
HBE BT AAHFRAE, AARER, FAE, LHFERERE KRS P oy LIARIE
FE LR B AL R A AR BT R A9 AME,

1 GERBFT RN
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V5 3 FRIAS B AR T Bl HRE 5 77 9 RR 4 ok e

1 EA > 20%
2 s 10% — 20%
3 P b ~10% — 10%
4 e < -10%

AT TR

RN 47 Ak 35 HARRT Bl ARIE N T R A M2 Rk

1 H#5 > 10%
2 e -10% — 10%
3 =) 18 < =10%
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MEERTHREERHBHA: A BT HAF R 300 AL E: H=HKTH
AZ AR A (A3t th il ib ARty ) SR 4580 (At d5 ik 4Rty) A &
B, HRTHARBERMAN LA, EBTHAE TGN LA,
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REIERARFAENS] (AT RAR “HLEIER” ) AAFEIELEXBENIER
BRERLH T AREHEEERFME, EREERGEFER. A
S| e AN B ARE DAL AEF

AREFOE EARRT AT A, REELALFNAMXFLAR N KAE
AT S, ASAF XA &0 A M AR AT R AIE . RN KIREAE
B B, A2IRE P E91E 8 5 PR R AL B AR AR T SR E A 3K 3k 8 S
WEgRE, ZFE & FRAAF BB RRARE ARG LKL B9, o5
RIVABAFREH K, BAETHARY TABITET AN AT BITHE L2
ARFETFTOREEATLETRZITE, HRERANEESEAMRT BN, WHK
Nt R FER, LEEHHM F. FHE, Bk, BAKF 7T EEF0F LIPS E
Wo 3HRIEBAE R AIREPTERB — G R, REIERR/RALXKARHR
ARIZALAT T o AN 8] RKIRAAN T i 2+ 8 & F ATAR B 09 ) 8] B K AT
AER KR THEIT RS, LT A X LN R4 R F BRI RAT . M 5
o] R 2 aR T S F RS AN 8] M ol TE B NAR k&AL RAT W .

AREF A T, TN R R WRIRE 1R R A B 69 A1, VT fE & [ AT A
¥o ZFRL, WREAMMAE B IP T K. £RREA, FEIERT
RRARBEAMEMAENL., FEARANT—RGFRLRE. REIERTA T
SR LB e IR T A AR BEAT AT LS.

ARG EEIERIT A, KEEEERP DI, ETHMFNATET
DAEAT A KA1, 0k, B4, KA. HARG A RREGETIHRy. FEE
JER AN MAM @ B P AR RIRE, Ndizhik g A RETAH R, %
BAE F ST FAT A RARIRAEAT I AIRE R B M) R A £ A 6 K 2% KRR
I Z E P RBEGETEN. whRBEEIERER, HRABEREH ALK
&, Frlet—E RAKETEO MR AR R RE AR, £EIIAKKRY
RAAT 38 5 R FTAL A AA], I HRTHREENAZRRFIAREH AL E
IEFRA RIS .
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