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® 2024 LA JaF 4 A 6.32 1L, HAMM
2024 F 8] 52 I7E MK 90.26 12 T, B He+41.25%, 13 & % 44 6.32 1L T,
7] 16+83.03%, F=dF4F1iE 6.02 12T, FH+96.5%; HF 2024 4 Q4
2k 30.44 1L, R b+1.56%/16.81%, J3#&4F)id 2.04 12T, B3
1b+8.84%/4.23%, =dE4 4104 1.93 127, R #F+8.52%/0.23%, k4
AT AR 2025Q1 2 &) EHILN 1559127, Fl-14.09%, it
-48.80%, $ILVFE4 A 1,101, Fk-28.46%, 3#16-46.06%, 1=
Ak Ja84 4004 1.00 12T, FlH-29.64%, 3tb-47.85%.
® 2024 F X REH R IL+36%, A FRIZXERBEK, BRXETH
(1) ZZRE B 24 FAK IR 23.2GW, FH+36.2%, £& 7
FFEETHARE REK, RNEH TR, ITEAT. (2) BRIz
Z2: 24 F B 4% 17.4GW, Rt K 128%; & 4t & &b 75%, #24F 30pct;
HN & tb 87.6%, #FF 24.0pct. (3) Bl % %: 24 549 5.8GW, F
L TR 38%; it Bk 25%, & 30pct; HA Lk 12.4%, TR
24.0pct.
O RLZIRLEBAXLIREAMNELBLER, FAFEXAREF
(1) £AF: 24 FN3)56LH) % 18.6%, FL#RHA 0.5pct; HF,
Bl 2 % % 11.9%, F)b-5pct, SRIZH R 19.7%, FH+0.2pct. (2) # A
F: 24 FNE)BEFFFE T7.1%, RISt 1.7pct, & R N3 m5%5% A
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N EIMEARIZ X R ALY, B RRKYRE, ThEME, K
REFGEEPR, PR, PREEFHFXTHREHRE L GW L0 H . &AMA
it 8] 2025/2026/2027 52 BAC A 106/118/132 12T, Rk
+17.9%/+10.6%/+12.0%, it 5% M J344#1iE 9.2/9.5/13.1 1T (FLaT
3t 2025/2026 )3 £ % A1 69 FMMA A 9.73/12.25 /¢ 7T, sk BA) M)
TiRAEEF 2025 F2RAKE KGR MBI ATEA T F, B AR
/N 5] 2025/2026 F X R B A9 M A ATAE), Rl
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o & %5 44447 #4540
2 HFAR 2024A 2025E 2026E 2027E
ER &N 90 106 118 132
KANR K (%) 41.3% 17.9% 10.6% 12.0%
V2 B N ) 4 A 6.3 9.2 9.5 13.1
FAER K (%) 83.0% 44.9% 3.7% 37.8%
2HE (%) 18.6% 18.3% 17.5% 17.6%
ROE (%) 14.3% 18.3% 16.8% 20.1%
HRlksE (L) 3.11 4.19 434 5.99
P/E 23.15 11.33 10.93 7.93
P/B 3.57 2.07 1.84 1.60
EV/EBITDA 15.19 7.18 5.89 4.41
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W4k L AAI A

TERBE 4540 AlEE L XA
Yy 2024A  2025E  2026E  2027E 2itER 2024A 2025E 2026E 2027E
AT E 8252 101.79 121.49  138.63 EL N PN 90.26 106.42 117.68 131.75
N4 28.58 33.38 50.42 53.67 ER %N 73.45 86.91 97.06 106.12
ATk 3R 15.75 18.62 19.94 21.82 I e 0.28 0.32 0.35 0.39
Al B 0.25 0.33 0.33 0.36 HERA 2.07 2.34 259 2.83
FAAT K 2 2.49 3.48 3.11 3.29 & 32 3% A 2.85 3.30 3.77 4.25
Vo 14.14 19.31 17.52 19.16 W49 R 0.36 0.08 0.13 -0.09
H AR T 21.32 26.68 30.17 40.34 T BALB R -0.64 -0.10 0.00 0.00
RS T = 16.72 17.36 17.08 16.71 NAME T F Ik 0.02 0.00 0.00 0.00
KA 0.17 0.17 0.17 0.17 Eed ) & 0.09 0.00 0.00 0.00
R 12.07 12.59 12.12 11.55 7k A 7.86 11.04 11.19 15.42
FoRiy e 1.45 1.45 1.45 1.45 RSN PN 0.01 0.01 0.01 0.01
HAMAER T~ 3.03 3.15 3.35 3.55 RSO ] 0.02 0.01 0.01 0.01
¥ =&t 99.23  119.15 13857  155.35 #) 8 % B 7.85 11.04 11.19 15.42
A R AR 49.48 61.12 73.09 80.16 FTA3H 1.40 1.88 1.68 231
ESR L 9.56 12.51 14.01 15.41 % H)E 6.45 9.16 9.51 13.11
F AT IR 12.45 15.69 18.87 20.64 VR ARRE 0.13 0.01 0.02 0.03
HEAR ) AR 27.47 32.91 40.20 44.11 12 & A 8] % A 6.32 9.15 9.49 13.08
ERB AR 5.49 7.75 8.95 10.05 EBITDA 9.41 12.49 12.79 16.90
K EAH % 3.28 5.28 6.28 7.28 EPS () 3.11 4.19 4.34 5.99
HACIE R R AR 2.21 2.48 2.68 2.78
kAt 54.96 68.87 82.04 90.21 FEMHER
VAL FAR S 0.17 0.17 0.19 0.22 SR 2024A 2025€E 2026E 2027E
L@ 2.19 2.19 2.19 2.19 &K fe A
FARNAR 28.02 28.02 28.02 28.02 ERIZION 41.3% 17.9% 10.6% 12.0%
[ & 13.90 19.89 26.12 34.71 2 kA7 90.4% 40.4% 1.3% 37.8%
13 & N B B AR 44.10 50.11 56.34 64.92 V3 & T A 8] 4 A 83.0% 44.9% 3.7% 37.8%
Rk AR AR A S 99.23  119.15 13857 155.35 KAV S

A% (%) 18.6% 18.3% 17.5% 17.6%
ALeREFER L ¥R (% FHAE (%) 7.0% 8.6% 8.1% 10.2%
SR 2024A  2025E  2026E  2027E ROE (%) 14.3% 18.3% 16.8% 20.1%
ZEEHNALR 0.36 7.52 21.57 9.30 ROIC (%) 11.8% 13.3% 12.2% 14.5%
A 6.45 9.16 9.51 13.11 12486 A
VB e 4K 1.03 1.38 1.47 157 2R E (%) 55.4% 57.8% 59.2% 58.1%
w45 A 0.35 0.62 0.77 0.87 AR E (%) 124.2%  137.0%  1451%  138.5%
MK -0.09 0.00 0.00 0.00 WAL R 1.67 1.67 1.66 1.73
TEFELH -9.18 3.77 9.82 -6.24 BHLE 1.12 1.08 1.18 1.16
HA2EIRNLR 17.42 13.06 -0.31 19.34 FiEfk S
BEFEHDAER -6.23 -4.16 -3.20 -3.20 ERFRA®EE 1.00 0.97 0.91 0.90
RN -2.86 -2.20 -1.20 -1.20 JsB S 6.73 6.19 6.10 6.17
KEAHF -3.46 -2.00 -2.00 -2.00 JE AT K 3K B 4% F 5.74 6.18 5.62 5.37
HAFAAR 0.09 0.04 0.00 0.00 FR AR (L)
EFEHAER 15.18 1.40 -1.33 -2.86 HROKE 3.11 4.19 4.34 5.99
FER R 3.53 2.96 1.50 1.40 BRBZELELRE) 0.17 3.44 9.87 4.26
KM 2.41 2.00 1.00 1.00 BT 20.18 22.93 25.78 29.71
38 BRI o 0.83 0.00 0.00 0.00 LEZERZE S
F AR AARIE Jpa 10.23 0.00 0.00 0.00 P/E 23.15 11.33 10.93 7.93
ALK FIRA R -1.83 -3.56 -3.83 -5.26 P/B 3.57 2.07 1.84 1.60
kP 2 b 9.46 4.80 17.04 3.24 EV/EBITDA 15.19 7.18 5.89 4.41
T RR: A8 ANE, BRIERF LA
RN £ LS S LA 3/4 IEHRA AR
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WA TRA S EFREARERE (ROFERTE. BRI, 6738) R, ARS TR LY RRTENEE, F5iE
KGRI R AEH, T, 1BaFiX 82 a9 BN A T BN RIBIEMIRIE. EEMFELT, KREFHEE
RE R FE LT RIHEAT A BT E N EETHILT, K8, AN 8 R LRF XRBFEAMIARIZLTH
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BRHHLiEE, LBRBOEOETRTRREANG ., AN R IRERXRKEMMA K, LI FR R LI E X
BRAUHY T A H A IR T AR B 69 8] BT RAT 691 KT AT 5, 7T Ak A iX 2\ S AL ARAT IR F S AL IR
%o

ABEROB T EFAEE, KREEZIEFRFRITH @I, RIS QAT 53 T AF VAT 77 X h) AR 44T
HRIHEN, LPBRELH D, REAS RBEATRRA, ST EAL K ) B A 7 X4 Ao 4o sk 3]
R REEBALAE, HLRGLZIERFT LA RFFT, HEZAHRALZIEFRFILPT, BTF3 ALt
HHBRENS AR, m KBNS, FAHBRIHHRRRE, e —E RAFETAEH A
B B R SR F AR, K5 ARG 8 A R A AA

BT R B
AKRIBERFZAARGANAAN, B4 (AT LIGH) 4 TR/ X IEAT HRE IS H AR MBE R LA,
ARLVLP R 300 #5400 KB =T H A MRARIE G ibaned) R AR T 4540 (ST #5347
#) HEE, FRTHABRARKAL A, FBATH AR KL LK IAREL 500 H AL L, X4 T:
TR BAR R
BH—RK 6 A BBIICE FAET SR R 5% AL,
TH—AKk 6 MUK TKERETHLERMOTHMEEAE-5%E 5%;
BREF—AK 6 MAHETNERZST HEEIHK 5% L,
B TR EAR R
FEN—RK 6-12 4N A o9 0k 5 FAT T % B R A5 4 15% A 1 ;
WH—AKR 6-12 MNA W HEFT NS R T HEEIHK S5%E 15%;
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