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L AT (L) 11.16
—F R & RIK(T) 17.61/4.01
EFIE(L ) 18.48
RABTAL(fL ) 16.20
B AR (LAT) 1.66
AR AL A (TLRR) 1.45
I 3A A #F E (%) 440.41
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® 2025Q1 A & &k 1.08 124 (+53.65%), 13A##1id 186.22 5 A4 (+30.41%)
2025 F—F B NG FIHE LN 1.08 1271, BEK 53.65%; J3E4F19%4
186.22 77 7., FIHIEK 30.41%; H=dE44)iH 168.47 77 L, FrH3gK 41.40%. 2
Sy KAEEA R, EFITEWMH, KM4HF 2025-2027 SF A N, Ft
2025-2027 43 #4184 %) %4 0.53/0.64/0.76 12 T.. EPS % %% 0.32/0.39/0.46
T, BETIEM AT B PIE %A1 4 34.8/28.7/24.4 4%, HATVE T/ 8] 2025 44 2 24T
B, @mE AT HAARBAMIE R R AR GIE R, fH OB PR,

® NS\ H T H A BRI, #R] 2025 F 35kV GIS BEH KT

2024 FNEHFFRAAR & R ILEEE 38.31%, /&) I & 4 L AR M
W TAZAF P T E Tkt oS R I BAT ARG, R @ E HliE Ak
BREESLE, “ESS B AMA—RLREEL” WNZAHTHEES (£)
FTRERESL, 6 AHFHPUFENAMAL L Z ., 2024 55T &) Lbeik KJE, %
W, 35 A 7P IR WAL T ) B A A R W AR AR AT R P8, o 5] R IE
3BkV e —RyFe9F M, B T4 TF—K 110kV k47 FF K, 35kV AR
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® 2025 4% 4 AAS)FAREM 6132.70 7 LIT¥, 2025 F#HEiT¥iA 532124
2025 - 1 AN L atEmEIRAARNSZITT (PEiE 2024 FH %A
XEVEEEPRMAERIILY, S 42510 T, 2025 F 3 A 5 d = B F
WAL A RN 8) B9T T RN B L F 426 R 1 K K438~ b B K348
LIPS LRk TAETERKOAR), AR &5 A 4575.29 7 . 2025
F 4 ANDKEBRECRAMXA DG (PAridsH), HANINERERESE
WA N B By AR AL, ST PARE S A 6132.70 T o
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(2025 452 471 fLiT#E, 4l 2023A 2024A 2025E 2026E
‘ o AN (F 7 ) 586 630 778 921 1,096

2025 92 35KV GIS PELFH—A 5000 o7 - 236 183 190
S AE & RA) -2025.4.10 )35 % #13A(F 7 ) 46 42 53 64 76
(BZE 4 LAELLSR, HEiTHE _YOY(%) 10.7 -84 25.0 211 17.8

B 5 F B A S FIE%) 25.6 25.6 24.6 24.7 24.8
o % F1 % (%) 7.9 6.7 6.8 7.0 6.9

2 & R 41) -2025.3.14 ROE(%) 10.7 7.0 8.1 8.9 95
CE R+ M A KB R, 03%  EpS(fik/ ) 0.28 0.26 0.32 0.39 0.46

FAR ML R KB —dk PIE() 39.9 435 34.8 28.7 24.4
B4 B ) 2024114 PIB() 4.4 3.2 2.9 2.7 24
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ik 696 828 A 586 630 778 921 1096
Na 143 137 AR A 436 468 587 693 824
R &Y YR &) 450 537 B AL A4 B e 3 3 4 5 6
By TR E 4 15 Atk A 24 27 32 36 43
A KK 14 22 E TR 36 46 56 66 79
oy 43 56 ;R 5% R 27 33 36 42 50
H AT 41 60 4% A 2 -0 0 2 2
ARSI = 165 195 F 2 RAAB K -7 0 -6 -7 9
KA 29 29 AL 9 8 8 8 8
B % 5~ 75 99 NREE S 0 0 0 0
T 29 29 B A A 1 2 2 2
R |k 33 38 FER BN 0 0 0 0
=&t 861 1022 & Ak A5 49 46 58 69 82
A G A 426 429 =R PPN 1 1 1 1
42 I 2 40 2 ks I 1 0 0 0
FLAT B8 B AT IR AR 274 336 LURRE ] 49 46 58 70 82
HAbF ) R 113 91 FTATAL 4 5 6 8 9
kR A 1 12 #4108 46 41 51 62 73
KA 2K 0 1 Y EE AR S -1 -2 -2 -2 -3
AR R 1 10 va & £ 8] % A1 46 42 53 64 76
%At 437 440 EBITDA 56 52 65 79 94
JHMFRAE 7 6 EPS(T.) 0.28 0.26 0.32 0.39 0.46
WA 128 166
AN 117 230 2023A  2024A  2025E  2026E
RS & 172 181 RKEEA
V26BN S RERE 417 576 2 Ak AN (%) 21.7 74 23.6 18.3 19.0
R AR AR AR AR S 861 1022 2 Ak A1) (%) 10.2 7.2 26.6 20.2 18.4
V38T E)AF T 10.7 8.4 25.0 21.1 17.8
FAES
24 F(%) 25.6 25.6 246 24.7 24.8
% F) % (%) 7.9 6.7 6.8 7.0 6.9
AERER(BA L) 2023A 2024A ROE(%) 10.7 7.0 8.1 8.9 9.5
BEEHASRA 27 -9 ROIC(%) 8.6 6.2 73 8.1 8.8
b IR 46 41 BT
A 1B o 4K 9 1 F 7 RATE (%) 50.7 43.1 42.0 37.9 36.6
W %% A 2 0 5 e & (%) -15.0 -20.8 -36.7 -19.8 -29.7
S TP -1 -3 iR o 1.6 1.9 2.0 2.1 2.2
TETEEHN -34 -81 R E 15 17 1.8 1.9 2.0
H ez AR 6 24 e i)
BT EDALR -16 -42 ER AR 0.7 0.7 0.7 0.8 0.9
WAL 15 23 RN 3 4 A 15 1.3 1.8 2.2 25
kB AE -1 -20 B A K R # 2.1 1.8 2.0 25 32
AT ALK 0 1 gt (L)
BT EHALR 10 51 IR (AR 0.28 0.26 0.32 0.39 0.46
48 IHE -3 -39 TR ENER(FAHHET) 0.16 -0.06 0.83 -0.35 0.78
KA -20 1 FROF T (RATHER) 2.52 348 3.80 4.19 4.65
3B L A 0 37 N
FANARIE Do 0 112 P/E 39.9 435 348 28.7 24.4
HRE T4 32 -61 P/B 4.4 32 2.9 2.7 24
R iR 20 0 EV/EBITDA 32.1 32.6 24.6 215 17.0
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% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A
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EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
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TR E 5L, BRI Z T IR kiR 4,
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