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Ak AF LA 2025 FEFER, 25H1 SLEE IR 156.57 12T, [AH-18.61%,
SEEUA R A 33.75 {2 8 (409F 32.87 f258) , WEE-13.79% (403E[A k-
12.26%) . MM 25Q2 ARSI E I 75.17 27T, [FEE-18.18%, SXHf
VAREEF] 14.73 127 (F09E 14.26 1Z7T) , [FAE-0.07% (OHE[R EE+5.64%) o
7N ) [ IR A HEAT PR R o BE, U 10 IRIR A B AL 1.00 ¢ (BiRT)
b7 25H1 VA RF i FIE 1 B IR 24.77%.

MBI 25Q1 A, et PATIEIME . 25H1, ARISSMAR
& 396.52 12 kwh, F-1.07%; HIFRKHEERLZWGE+12.73%, HAd1, X
ML AR R FL R 23 7l 335.03. 61.47 12 kwh, I EE+6.07%. +71.37%, 25Q2,
NEISEB K R 193.66 12 kwh, [ Eb+2.70% ; 5l &k K B H R f5+17.16 %,
Hre, WA HE 157.27 12 kwh, [FE+8.06%; YR & H & 36.38 {2 kwh,
M Eb+84.20% ., # = 25H1 K, ~alXHE., KREWENSFIN 31.40.
11.79GW, X R4 N Hr YL 0.99, 1.10GW, B 5K 2 E BFREN 5GW K
42%, 25Q2, AT XK A 2 B R IR 4% 0 W 95 I HE R, {5 BT R I AR
25Q1 HFTKI, 25H1, A KXEEEFF /NS 1102h, [FAE-68h k-
5.8%, %t 25Q1 fy-55h BL-8.6 % H ATIE 5, 25H1, A A X HF LW 422
JE/MWh (RE&FL) , FE-16 7o/MWh 5-3.7%, FEZFETRETHRZS
PG K, SF0 I E 8 AR g5 MR 2 AR BB 273 J6/MWh
(R&ERBL) , -5 6/ MWh 5-1.8% (vs. 24H1 834l 1.69GW, M
yoy-9.9%) , B FENRZEAE —ERRE FEREN FITENERER.
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25H1 [AEE+3.09% % 160.40 {78, BEARKRE, XHEDMELIMBA 138.26 12
g, [ E-1.60%, 3% 5 /NI B, B4 8] b R AT SE IR 9 3 s Bl A 17.02
f¢ot, FL+65.63%, FEGH TRENM KW ROBE R M, BT KBRS
FIIHE 77 BH 255 T8 BE IR, IR 1L 38 7 H 3R 6 23 &1 R A9 52 Wi g 28 /N FURON, 3R AT
HnEVAE K A R 278 FIE, 25H1 [A HE-6.81% % 69.05 1278, HoH XU 4 30
SEILE R 62.13 1270, FIEE-10.54%, F 8 i F U N 78 57 88 5 AL ok
B AT T A6 B 18 s R I 5 e IR 4 SRS B 2278 Rl 5.50 {2, A HE+51.19%,

PE AL : TATHIM AT 25-27 VRS FITE 25 510 64.40, 71.11, 79.44 12
JC, MM PE 21.60x. 19.56x. 17.51x, #EiFHEFHIEH,
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37069.65 35103.39 37390.36 40530.21

WS 2%

-2.58 -5.30 6.51 8.40

JARREFIE (F 7T

6345.29 6440.42 7111.49 7943.74

I 13390

0.66 1.50 10.42 11.70

A%

SYASS 40.56 40.50 40.63

B EPS(OT)

0.76 0.77 0.85 0.95

PH 20.70

21.60 19.56 17.51

PB 1.79

1.79 1.68 1.58

PS 8.75

3.96 3.72 3.43
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BoE bR (FJisl) | 2024A | 2025E | 2026E | 2027E AR (FhHx) 2024A | 2025E | 2026E | 2027E
MR 51832.69 = 58489.22  65771.71 = 72111.53 ENPIRA 37069.65 = 35103.39 = 3739036 = 40530.21
4 328331 | 4261.08 | 446331 = 5851.61 B A 23149.15 | 20867.17 = 22246.44 = 24063.14
I IR R 206.10 162.01 130.95 165.22 BB KB 340.06 322.95 343.99 372.88
HE W UGR 168429 = 139464 = 1592.18 = 1668.06 B # A 0.00 0.00 0.00 0.00
AT R 494.67 487.22 497.40 549.93 BT 470.71 421.24 429.99 445.83
755 428.12 507.75 476.37 550.40 A5 2% 3497.17 | 3507.41 355735 | 3582.84
HAth 4573620 = 51676.52 | 58611.50 = 63326.31 R LTS 97885 | -600.00 | -400.00 = -400.00
AEahEr™ 205273.51  210773.52 | 214837.24 | 216969.11 e ARG 15.18 0.00 0.00 0.00
KRR 622554 | 645554 | 6685.54 = 6915.54 PR VIS 911.74 245.72 261.73 283.71
b dus 156388.52 | 161759.41 | 168030.30 | 173191.19 =N 10135.88 = 10295.65 = 11333.93 | 12671.27
TG 602346 | 562346 = 5313.46 = 4993.46 =AIZ/NIN 207.04 160.81 198.09 207.04
Hpth 3663599 | 36935.10 = 34807.94 = 31868.92 BNl A 110.31 117.55 108.77 110.31
Cioad=Nag 257106.20 | 269262.73  280608.95 289080.64 FIE LA 10232.61 = 1033891 = 1142325 | 12768.00
mEh s 72794.53 | 74519.02  76762.98 = 79301.25 IREL 195191 = 197473 = 2187.55 | 2451.46
SR ek 28177.18 | 30177.18 = 31177.18 @ 32177.18 YR 8280.71 | 8364.18 = 923570 | 10316.54
AT =R 14889.86 = 14864.29 = 15846.78 | 16481.60 BRI g 193542 192376 = 212421 | 2372.80
A 29727.49 | 29477.55 = 29739.03 = 30642.46 19 &8 BN T SR 634529 | 644042 | 711149 | 794374
e Bh 98202.32 | 102202.32  104202.32  102202.32 EBITDA 25437.68 | 29045.62 = 31252.10 = 33744.82
K HifEk 79174.16 | 81174.16 = 82174.16 = 83174.16 EPS (J©) 0.76 0.77 0.85 0.95
HAth 19028.16 = 21028.16 = 22028.16 = 19028.16
Ui RENan 170996.85 176721.33  180965.30 181503.56 TSR 2024A | 2025E 2026F 2027E
BB AR 12904.00 = 14827.76 = 16951.97 | 19324.78 ENBRA -2.58% -5.30% 6.51% 8.40%
IHEEREATIZRIGE | 73205.35 | 77713.64  82691.68 | 88252.30 ENVFE 22.92% 1.58% 10.08% 11.80%
SRR RIS 257106.20 | 269262.73  280608.95 289080.64 198 BE 2 F 0.66% 1.50% 10.42% 11.70%
FHR 37.55% | 40.56% = 40.50% | 40.63%
MEWRmB(G L) | 2024A 2025E 2026E 2027E T SIE 17.12% 18.35% 19.02% 19.60%
ZETE RN 17061.91 = 21964.51  24088.08 = 28818.00 ROE 8.67% 8.29% 8.60% 9.00%
R 8280.71 | 8364.18 = 923570 | 10316.54 ROIC 5.02% 4.62% 4.71% 4.99%
7 1E RS 1174584 | 15729.11 = 17069.11 | 18299.11 R URR 66.51% = 65.63% = 64.49% | 62.79%
WA 4%t 3491.31 3532.03 3589.31 3616.31 il 152.49% | 147.32% = 139.63% = 127.11%
ERaACTIEN 911.74 -245.72 -261.73 -283.71 s 0.71 0.78 0.86 0.91
(=g el -6699.33 | -6043.69 | -5943.19 | -3522.09 HEh 0.70 0.77 0.84 0.90
He 1155.12 628.61 398.88 391.84 R 0.14 0.13 0.13 0.14
RIS AR -26068.19  -21522.59  -21163.09 = -20430.27 o7 IR B e 22 179.87 216.67 285.54 24531
GEATH -26849.86  -2153831 | -21194.82  -20483.98 N7 A5F M2 A 22 2.49 2.36 236 2.46
K% 668.38 -230.00 -230.00 -230.00 B 0.76 0.77 0.85 0.95
HAth 113.30 245.72 261.73 283.71 SEE NS 2.04 2.63 2.88 345
FRISEIE 7352.77 53585 = -2722.76 = -6999.43 R 8.76 9.30 9.89 10.56
S M e 137177  2000.00 = 1000.00 = 1000.00 P/E 20.70 21.60 19.56 17.51
R e 6321.31 | 2000.00 = 1000.00  1000.00 P/B 1.79 1.79 1.68 1.58
HoAth 234031 -3464.15 | -4722.76  -8999.43 EV/EBITDA 10.32 9.48 8.90 8.17
THAE R A -1686.02 = 977.77 202.23 1388.30 P/S 3.75 3.96 3.72 3.43
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