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8 A 21 B, L4428 KA 25H1 %, 25H1 304N\ 282 1o,
B bb+30%, Y2#4 A1 16.05 12T, Fl-25%, Fadk a4 4]
11.57 12T, FH-23%; % Q2 30X 154 12T, Flb+25%, 2R
¥e+20%, V3E4A10E 5.0 /2T, B b-53%, 3Rib-54%, Fedf)3i4
H38 3.4 1L, F)b-58%, IFE—59%, Bk A% A o B B 3R
MKt AR %ok, V3 EA A8 22.2 1L, R +3.78%, dedE4 A0
17.7 127, FH+18. 06%.
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1. FRACH N 5 B B S RRIK T #d H4 894008, 8] 25H1 £.4]
% 17.33%, Ftb+0.9pct, W@ % 12.34%, F)ib+1. 2pct, H P&
¥ % & 5.1%, B Hb+2. 8pct, £ B ALACH A T #2512 B A4 2. 22
e, BlE+1.6 /27T, BRI K T B A3 & RH7 A8 R 69 37K
TR, Fedb)a 4RI E 4.1%, Flb-2. 8pct.

2. BV S HNESE, hHBAMG LR E. N3] 25H1 B /R
W BE 21, 48/28. 71GWh, [F] b+58. 58%/+37. 02%, 3 /1 /4% 4%/ 7K
PR N 127/103/51 1L, B Hb+42%/+32%/+5%, £4] %5 A
A 17.6%/12. 0%/26. 7%, [ b+6.9pct/-2. 3pct/-1. bpct, #h 7 &
M BREANE REGRA, EARRERE, ik d THy
TAT A& ARG & P g bl iR, 2R ERG T F.

3. BHRZ: &M#t, 256 Fadafeid WH 2k 120-
130GWh, 3 77 A 2 50GWh, 4464 2 70-80GWh, £ & P & K&y
T, DA RRBARA T HSEKE, @IRBAERE P EH, &
smiEM, FREREPFHRAE F LR, hewietfE2n2RHA,
H R AR S R A

BT, (GESTR

N EIERE L H I AR R, BB K, ) ik E
BRBESE, KRMF NG 25-27 )34 FHH H H 43.5,
68.7. 87.4 1L, #Hik “EN” W,
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2. (Z5BRenEIRIT: £ERRE, BHBRMEE, B
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AERMGT) BREEF(EHRIT)
60. 00 9,000
8,000
55. 00 7000
50. 00 6,000
5,000
45. 00 4000
40.00 | -| 3,000
2,000
35.00 1,000
30. 00 0
I = I = 5
oe) — N Lo ©
S 5 2 2 2
[aN] N [aN] (o] [aN]
ISR —— {Z5ERE —— IR0
RAEFER (ARH)
=] 2023 2024 2025E 2026E 2027E
BEWANERTT) 48784 48615 68618 89322 109,816
Bl ER 3438% -035% 41.15% 3017% 22.94%
3 &FE(EHTT) 4,050 4,076 4,348 6,874 8,744
3SR ER 1542%  063%  6.69% 5810% 27.19%
REEERIE GT) 1.980 1.992 2125 3.360 4.274
ERZEMIMESTER 4.24 217 3.67 5.64 5.66
ROE(AEBEAE)MEEH) 11.66% 1084% 1081% 1551% 17.64%
P/E 21.31 23.46 22.62 14.30 11.25
P/B 249 2.54 245 2.22 1.98
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?Hﬁgﬁﬂyggﬁﬁﬂ N 8] BT
MRk ZRBREFANFHE
Hék (ARFEHL) ¥~ ik (AR T8 % L)
2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
EX-S'2 5 N 36,304 48,784 48,615 68,618 89,322 109,816 Uil s 8,979 10,506 9,065 9,216 10,987 12,523
Wk & 34.4%  -0.3%  41.1%  30.2%  22.9% R & & 12,895 15,306 17,271 23,746 29,442 35,896
EX-RT 593 -30,338 -40,473 -40,149 -56,756 -73,938 -90,825 5 8,588 6,316 5,251 6,352 7,189 7, 664
%4 &N 83.6% 83.0% 82.6% 82.7% 82.8%  82.7% Rk 6,395 4,659 6,398 7,006 7,453 7,893
£ 4] 5,966 8,310 8,465 11,862 15,384 18,990 AR 36,857 36,786 37,985 46,320 55,071 63,976
%4 BN 16.4%  17.0%  17.4%  17.3%  17.2%  17.3% %8 5 = 44.1% 39.0%  37.6% 39.6%  42.5%  45.5%
Bk AL B e -112 -158 -205 -206 -268 -329 LIRS 13,438 16,442 17,183 17,439 17,939 18,439
%4 BN 0.3% 0. 3% 0. 4% 0. 3% 0. 3% 0. 3% i 24,154 35,801 39,626 50,447 53,504 54,975
HEER -513 -649 -597 -755 -893 -1,098 %5 K 28. 9% 37.9%  39.3%  43.1%  41.3% 39.1%
RS ON 1. 4% 1.3% 1.2% 1.1% 1. 0% 1.0% T F 1,905 2,452 2,543 2,773 2,994 3,193
g4 -1,447 -1,568 -1,254 -3,431 -2,680 ~-2,965 R 46,781 57,569 62,906 70,761 74,533 76,699
R T ON 4.0% 3.2% 2. 6% 5. 0% 3. 0% 2.7% %5 K 55. 9% 61.0%  62.4% 60. 4% 57.5%  54.5%
R A -2,153 -2,732 -2,942 -3,225 -4,198 -5,052 %= 8t 83,638 94,355 100,891 117,081 129,605 140,676
%4 E N 5.9% 5. 6% 6.1% 4. 7% 4. 7% 4. 6% 48 ) 43 3,997 5,166 7,374 14,325 15,559 16,246
B A ATALE (EBIT) 1,740 3,204 3,467 4,245 7,345 9,546 R A 3R 25,353 30,210 28,957 35,201 41,432 45,645
%A N 4.8% 6. 6% 7.1% 6.2% 8.2% 8. 7% AR Rk 2,835 2,517 3,507 3,965 4,632 5,247
M % 5% R -147 -199 -429 -758 -887 -895 bz 32,185 37,892 39,838 53,491 61,624 67,138
%4 E N 0. 4% 0. 4% 0.9% 1.1% 1.0% 0. 8% ¥ 5 13,837 14,001 17,569 17,569 17,569 17,569
W ALK -324 -544 -317 -334 -377 -334 2R K R 4,456 4,457 2,484 2,146 2,133 2,123
AN RMMEEAIE -13 12 -13 0 0 0 il 50,478 56,350 59,891 73,206 81,325 86,830
BRI 1,242 609 607 660 710 750 &8 R RS 30,413 34,733 37,581 40,207 44,331 49,577
%A% AT A 35.5%  12.6%  13.1%  13.2% 9. 1% 7. 6% N 2,042 2,046 2,046 2,046 2,046 2,046
2 o A 3,512 4,846 4,696 5,008 7,787 9,862 ko BLA]A 10,445 14,155 17,016 19,625 23,750 28,996
B A 9. 7% 9.9% 9. 7% 7.3% 8. 7% 9.0% Y # R FR ARG 2,747 3,272 3,418 3, 668 3,948 4,268
Bk Sk E -14 -17 -58 -10 -10 -10 AR AMSSH 83,638 94,355 100,891 117,081 129,605 140,676
#RT AE 3,498 4,829 4,638 4,998 7,777 9,852
EUREES 9. 6% 9.9% 9.5% 7. 3% 8. 7% 9. 0% e R 5
B 13- #% 174 -309 -417 -400 -622 -788 2022 2023 2024 2025E 2026E 2027E
BT 43 FL -5.0% 6. 4% 9.0% 8. 0% 8.0% 8. 0% E- U Eo
% A8 3,672 4,520 4,221 4,598 7,154 9,064 B 1.719 1.980  1.992 2.125 3. 360 4.274
YRR RS 163 470 146 250 280 320 E-Y - & 14.896 16.978 18.370 19.654 21.670 24.235
12 & T E)8Y 4 A1 3,509 4,050 4,076 4,348 6,874 8,744 H R BEREER 1. 401 4.241 2.167 3.674 5. 640 5. 664
ERES 9. 7% 8. 3% 8. 4% 6. 3% 7.7% 8. 0% T R A 0.160 0.500  0.500 0.850 1.344 1.710
iR E
AL iiEk ARFEFAL) &l aE 11.54%  11.66% 10.84% 10.81% 15.51% 17.64%
2022 2023 2024 2025  2026E  2027E B AR EE 4.20% 4.29%  4.04% 3.71% 5.30% 6.22%
& A8 3,672 4,520 4,221 4,598 7,154 9,064 FN AR F 3.39% 4.98% 4. 69% 5.08% 8.19% 9.89%
VO R ARE 163 470 146 250 280 320 WK &
kAL L E 1,548 2,242 3,074 3,671 4,504 5,068 FELESMANEKE  114.82% 34.38% -0.35% 41.15% 30.17%  22.94%
kB E -1, 407 -483 48 1,412 338 331 EBIT 3k % 32.41% 84.14%  8.21%  22.45%  73.02%  29.97%
FIiERLTH) -953 2,397 -2,910 -2,165 -459  -2,876 i ARE S 20.76% 15.42%  0.63% 6.69% 58.10% 27.19%
28 ENLLHER 2,860 8,676 4,434 7,517 11,538 11,587 B EEKE 87.81% 12.81%  6.93% 16.05% 10.70%  8.54%
AT R -13,833 -4,999 -5,544 -12,019 -7,415 -6,415 k¥ 4 V]
E S -2,478 -2,470 -427 -256 -500 -500 PRI QP E 72.5 81.7 95.8 89.0 83.0 82.0
i) -3,606 1,548 -1,339 660 710 750 5 B A R 74.0 67.2 52.6 43.0 39.0 35.0
B EHALER -19,917 -5,921 -7,310 -11,615 -7,205 -6,165 B AT K 3 Bl R 4 128.7 173.7  225.0 200.0 180.0 160. 0
BEALES 9,109 308 28 17 0 0 B = 5 B R 109. 2 162.7  227.6 197.6 164.3 138.5
B A 3R 9,970 1,455 3,768 6,882 1,234 687 -3 4 %]
b)) -959  -1,732 -2,395 -2,630 -3,783 -4,6563 R /ARG 23.83% 20.96% 28.90% 42.51% 37.52%  32.06%
R EHALHR 18, 121 31 1,400 4,270 -2,548 -3,876 EBIT #) 8 4R Fef& 4 11.8 16.1 8.1 5.6 8.3 10.7
R BARE 1,107 2,694 -1,392 171 1,784 1,546 ® R 60.35% 59.72% 59.36% 62.53% 62.75%  61.72%
KB SR, BEIERFT AT
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AN

VA& ey e U TS
B3 —AA —AA Z—ZAA =ZAR SARA
EAN 2 14 25 41 102
ey 0 0 0 2 0
P 0 0 0 0 0
B 0 0 0 0 0

Ly 1.00 1.00 1.00 1.05 1.00

KR KRR

B R BLA

FEN: AR 6124 A R LakiaE A 15%A L
W MAAK 6—12 AN W L3k B A 5%—15%;
Pk AR 6—12 AN ARSI EE -5%—5%;
WA AR 6—12 AN W T 2kha A& 5% A L,

T A R AR R R S AT

TGP AARMERT BN “EN"F1 5, A HEEBEF
20, A PR F35, A BB F45, ZBEFHTES
HRAIE, EATHFHRTENGEF,
RAFN5-FH BRI H BT R

1.00 =FA; 1.0172.0=3%4 ; 2.0173.0=¥}

3.0174. 0=
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AR EH. HA. B G B FEL PR, SOMETRIL AN SRR AT KA, 2B @il A. A, EEREAN CEeIEARENA R
NE)7, AR RIRAE B ATAEAT A R 3 M At

AR AR T EAIERA LA LA RAA TEGATF A RFRAFTH, 2EIERB LT LA R AL 42 849 F P A 2 b REAEFTRIE. AIRE
BWAREH AR TR LA, LRRNATT &, SARIREATEINET IS I £ RIS N ERT HFERF AR —HK, BELIERRAE A AIRE T 0584+
B E A G AEAT B A R BB K R 5 A KA AT R AT . AR P A9, B TN R AR E AR AT KA B 69 R, & TREF Rl 4 ey 1
AT, THRAMWEE, 75TEEARMELARE. KARRWEfRSH T kmE BAIER LT L5311, F42 KB L HIAE L8 LA AP 8 &
PV NCEE E:) 8

AREBRASLFZR, EEATORHTEARAY L ZEMTIER, 2R ITAEGEAHAREAY T, AMRERBGETIERAREBRIAA TS T KRGS, The
RHERARTELFIHRTH . RRERANIERRL BRI LGN, MATKETRETILEY ARE . FE0 LG RERE AR ZIL,

EFRYHESEEIEAAATRY A AREENEOAZF R, mRRAARENEH LT RO E—BE, EAACIRERRN TS A&+ kiR ag 42
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
ATIefR, AEAEAT AR 3 A R IHEAT AR A 5 .

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

ARAEAFEERRE, AHLAESREEREEANTRAFLLE, KFZFALREOAR . BEIEFKFREKAAMLE ARERALH BLITA0OE
Fo AREFTUMAR T AGENE, RAFSFHIEAT iR RE GERBRZTFESHEFEIE), AREE ERIERRD A RS E P PR
iR & T C3 R (4 C3 ) AT HIER; AMEIT Q50N EFEBIAE BN E P ORHKRIL, BIRREE, FEMAATHEEF X THEIERR LK
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
KKl £ kT,

% B A 1E R A AT AL IANA K 2 AR,
BN, BEIERT A LARIEAT 4,

AR R E T P B AR BAIERMABPTA, KRG —miAl.

] o Z A A AR P B IEAT A ARAR AT . AIRE A B 2 E AR 8 AR AR U SO A B AR B
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