I@ﬂ@ﬂ&ﬁ%,%ﬁﬁﬂ%@%ﬂ

ik AR LA 2025 FEFRIR AT 2025 4E 1-7 A2 EE R ER.

VSR BT, SEMERW®G., 2025H1, AFRSEHEE K 11083.07 27T,
FEE R 3.17%, HA gk 6964 1278, HEETBE 7.1%, SKEIEF
511.5127t, R TE 1.7%; HEEEW 2734.3 {275, FEHE 1.5% ; 5L
P F] 280.012 7T, 7 HL 48 K 1.9%, 55 1 7& I 1318.8 27T, Al He ¥ K 13.3%;
KHEBA 210.5 127, FLLTE 6.8%; BZRIFEIRA 49.4 27T, AT
B 9.0% , SEBIEF 8.0 127C, FIEL TR 13.2%; AFBEINE LA 598.1
{¢7t, WK 5.8% ; SKEIER 31.7 (27T, R K 23.8%, N F] LA
B FE 304.04 {278, R K 3.24%; L0 dEEFIE 275 {2c, [FERHY
£ 2%, & WA FIEEE S S i & N -828.31 {2 7t, EERFINN-1087.69
fe.ot, FEZARIEE R . TR 55 WS i B0 88 m ar s

GRIBRS, VT WA/, 2025H1, AFEFRNA 9.43%, R
R 0.01pct; #FI%A 3.63%, FIELHER 0.12pct, MR 2R AN 4.26%, [
FLdR 5 0.05pet, Horr, 858 o 28 /48 B ok FH o /I 55 2 FH 38 /00T e 2 FH R 43 il
59 0.37%/1.51%/0.8%/1.57%, [AEL+0.06pct/+0.02pct/-0.08pct/+0.04pct.
MUK A 3720.11 127, MK 17.32%, B~ AR N 76.27%, [FHL
N 0.01pcts 2 Al ¥ 7= IRAE #51  FAE F I E UK & 1 76.06 1278, AL
14.74¢7C, #& = 8 H 28 H, NFIMEZEN 4.88%, AofFEFRITILAIF,

MBEAFHRPAE S, 2025H1, ARHFHEER 2.5 F12it, REBK 0.9%,
BN EHEEHE 2.3 Hieot, ALK 1.7%, 20254 1-7 B, NFAHEA
[l 2.68 Hizit, FEEK 1.4%, AFENWEHEER 2.49 HlZit, R
WK 2.1%, Hb, BE¥KE AR 16258 1270, R R 0.4%; £EHEH
[ 8533 127t, MK 7.4%; MRGHHEEE 77127T, FETE 7.2%,
E N AN S AR 2 50 23595/1273 1278, 43 BIIR b +2.6%/-5.5%,

PEVEHLBL s Wit ) 2025-2027 48 R4 3E 5 5 A 482,69, 508.15, 545.08
{278, AR EE+4.51%/+5.27%/+7.27%, XK P/E 2%~ 4.76/4.52/4.21
%, #EfE “HEET R,

DRG0 ¢ B 2 7 #RT T KURR ;3 2 1T B R R W £ LR 5 R L K K
[ e AN K 5150 £ R o

3= S 55 45 b 15

2024A 2025E 2026E 2027E
B (1Z7T) 21871.48 22668.79 23758.46 25039.58
B K296 -3.46 3.65 4.81 5.39
VAEHEANE (1278) 461.87 482.69 508.15 545.08
FIE 5 35 9% -14.88 4.51 5.27 7.27
EFE% 9.86 9.62 9.53 9.50
v EPS(7T) 1.12 1.17 1.23 1.32
PE 4.97 4.76 4.52 4.21
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Vi CE (AT 2024A | 2025E | 2026E | 2027E A (2 2024A | 2025FE | 2026E | 2027E
AN 22789.00 = 22281.57 23505.02 | 24827.54 ENEN 21871.48 = 22668.79 = 23758.46 = 25039.58
P 424396 = 433178 = 481065 = 5316.00 B R 19715.81 | 20488.72 21493.74 = 22661.98
JO7 5 R 3170.94 = 2769.65 = 2872.86 = 2949.35 BNV B R 97.75 120.00 123.30 127.81
Hep W IGR 682.41 744.26 770.92 810.48 kg 87.24 82.68 88.25 93.60
A IR 243.40 291.76 291.96 308.11 (Epiita gt 346.15 356.63 372.35 39357
715 772147 | 810630 845442 | 8924.90 5% 2 F 194.62 163.62 161.87 152.29
HAth 6726.81 = 6037.82 = 630421 = 6518.70 It PN -64.57 -70.00 -70.00 -70.00
BBl 9103.62 = 9615.13 = 991378 = 10198.61 N SR EAE B G 0.94 0.00 0.00 0.00
K% 1190.74 = 1251.47 = 129828 | 1351.09 PER RS 15.05 31.69 29.11 29.88
[ 2 % 531.05 586.17 622.88 649.46 AL FE 805.61 834.20 877.75 942.20
TEIEE = 352.49 400.99 444.98 480.20 BN 12.15 0.00 0.00 0.00
HAth 7029.34 = 737650 | 7547.64 = 7717.85 ENLAN 17.39 0.00 0.00 0.00
At 31892.62 = 31896.70 = 33418.80 = 35026.15 I S 800.37 834.20 877.75 942.20
maN 17615.44 = 17075.89 | 18031.70 = 19031.52 S8 173.00 179.04 188.04 202.27
FEHER 1156.66 = 1156.66 = 1156.66  1156.66 P dlpE 627.37 655.16 689.71 739.93
AT R 828177 = 7696.95  8256.75 = 8777.11 DB IR A 165.50 172.47 181.56 194.85
HAth 8177.02 = 822228 = 861829 | 9097.75 U Je Bk 23 E) R 461.87 482.69 508.15 545.08
AR sl 13 6562.58 = 6569.52 = 6569.52 | 6569.52 EBITDA 1159.92 = 1047.92 = 1100.80 | 1166.18
KHIER 524272 | 524272 @ 524272 = 524272 EPS (J©) 1.12 1.17 1.23 1.32
o Ath 1319.86 = 1326.80  1326.80 = 1326.80
Uikmy=nag 24178.02 = 23645.41 | 2460122 @ 25601.04 R 55 e 2024A | 2025FE | 2026E | 2027E
DI R 3092.76 = 326523 | 3446.79 = 3641.64 =2I'ON -3.46% 3.65% 4.81% 5.39%
IHJE R AT /RFLEE | 4621.85 | 4986.06  5370.79 | 5783.47 ENEAIE -13.50% 3.55% 5.22% 7.34%
TFFIREAR A 31892.62 = 31896.70 = 33418.80 = 35026.15 VA JE RS F R -14.88% 4.51% 5.27% 7.27%
FH|=R 9.86% 9.62% 9.53% 9.50%
MW RF L) 2024A | 2025E | 2026E | 2027E ek 2.11% 2.13% 2.14% 2.18%
ZE SN BT 157.74 986.79 1176.57 = 1207.44 ROE 9.99% 9.68% 9.46% 9.42%
R 627.37 655.16 689.71 739.93 ROIC 4.84% 4.67% 4.71% 4.79%
7 IH 75 150.22 50.10 61.18 71.69 W R 75.81% 74.13% 73.61% 73.09%
W45 2% F 204.16 248.50 248.50 248,50 R 56.90% | 50.91% = 4221% @ 34.13%
gt/ -15.05 -31.69 -29.11 -29.88 Fia kb 1.29 1.30 1.30 1.30
EiZR &%) -952.89 -102.38 21.23 -7.36 AR 0.46 0.46 0.47 0.48
HE 143.92 167.10 185.05 184.57 SR R 0.72 0.71 0.73 0.73
R TE I -25.11 43460 = -32576 = -321.20 N7 R R e 7.61 7.63 8.42 8.60
YAz -113.89 -150.50 = -131.77 -122.59 AT e 2 2.60 2.56 2.69 2.66
KA -32.65 -274.88 -216.81 -222.30 9 B Ak 1.12 1.17 1.23 1.32
HAtlr 121.43 -9.21 22.81 23.68 GBS 0.38 2.39 2.85 2.92
B TEYIN BT 151.68 -454.63 -371.93 -380.90 (a3 aE A 11.19 12.07 13.00 14.00
TR -86.86 0.00 0.00 0.00 P/E 497 476 452 421
KR 661.59 0.00 0.00 0.00 P/B 0.50 0.46 0.43 0.40
HAth -423.05 -454.63 -371.93 -380.90 EV/EBITDA 5.94 6.20 5.47 473
B N 302.12 87.82 478.88 505.34 P/S 0.11 0.10 0.10 0.09

PORIRIR: A FjdE, HIE R AU 7 bE

55 40 R I S ) PP R AR ZR AR B R 28 ] S 5 A



€9 +ERFES CGS DI - AT

SrHTAR T B iR A

ARV DLEY I PO AS S, SRAZ . R WU AR IR T, AR T R O 0 R AR R R S AR N A A R 3 RN
BE. WERG. RKRWER G AN &I H R SO BB s R

RS FAT O AR, AR LSRN TEERY, 2014 £IRTHEMZ BTN, 2016-2018 FMIRT K
TLUEZFBEFE T 2018 AR MMASRIIE SR, HEAE@EE. @AW K, HIK 2017 SR E S -t4, Wind & 32000 247 88 144,
2018 FFE AT Hh o B AT B3 W 2R BPUE T H il 52 7. 2019 AF R 22 A R IE T o AT WA — 44 2021 FEARZR 7 W E Choice & £ 20 #7 i
AT =4, 2022 FIRAKTT W E Choice EFAT WAL AT I K2 20 47 00 A A%, 2024 F38 Wind AT TLEE Y4, 3%
R7T M & Choice BINAT IR AE D MM ES =4 3K 21 AR ATIT AT ILES — 42,
Vol

A P ERAIESF RO ARAF (BUFREARRMIES) mEE ARk RS0 R RS A RS T E & .
BEFFRRMIE S E P TR L3, ARIERS FE. AR X, N E SRR RANEF VARSI sE P2, ik
PEHESPEVEED, HFFED TR S5 AP R . (o8 AT 5 5 000 DA R A R < (o T T RE A O A U B 4B 2K

AR E RN AR RRREEPM2EZH, HFAEERXNE A RREERE, FFIEERN LR NGRS e SR LA
R TB SR E . 2 /R I B Al AR 5 A4 o T B B R S ) W o BRATIE 23 A O AR i BORER TFR AT SR A9, PR A R W R B LR IE,
R E PR Lol TR T B se B P R o T 2 P B T ) 2 AR AT OIE 75 15 fie 1) R FR IR H WIS B R HTI, ROTIE 275 AT 8 L HE 5 RIS
FRBANEA A AFELICIRE, BRMIEZRE XSMRERELNEH ARG XN EFENZ P J ITIEF AT %P
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