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EVERBRIGHT SECURITIES

S BHEAT 2025 FHFR, A8 25H1 BARAA 62.56 27T, FEb
WK 17%; VAR 3.27 127, REEK 69%; M3IFAREFE 2.50 12
7, LK 56%. AT 25Q2 EVLURN 41.53 1Z27T, [EILLIEK 25%, IFELIE
& 98%; VAEAFIE 2.62 1Z7T, BEELIEEK 99%, IFLEIGK 305%; NIEFAE
AT 2.05 1278, [EILLIE 81%, IFELIEK 350%.

“HEETIE+EMARS BIMEEEIES, 2025 FEXEF, A7 “Ghewd
+EMARSS” WSSRIMEWUIN 44.15 1278, RECIEK 20.17%; Y3EIFFEE
3.25 1Z7T, EILEIEK 52.15%, ATRMKMNMER “—H—8" B, 2025 F
E¥F, BINSEMEEGY 10 275, BREFEFAEK 84%, 2025 F 1
B, REMNHE 7 ZuVRERENSESHNERERWNE, ZNERVY

“2030 BR" T™LUBNLEH. REERRENZOIE. QBRI
RILbR ZHAYCRTE . LhI@ENE T 150kV ZRBISME, EZ RFEMEL
AkFE 150kV ZEBIEHEFRZBINAR.

FEEML S HNEFIWIEE, 2025 £ L34E, ATENESEREMISIWE
AU 18.41 127, [ILEIEK 9.19%; VIEEFIEER 200 Ay, ALHATA
B, 2025 FL¥F, RAKNEHYIREBMNGEE, BRieS5REAK/. INE. &
HEXRSYIRATIEISE. &F 2025 £ 6 AKX, BitTEERK 477 12
E, FMAFEEE 4,300 AA. RIBEFZBBERSAT, ELAHEHBHE, &#F
2025 £ 6 AR, ABTBEAHRTBRAR 79.2 FE8, ERERTBLIR 4750
&, MIHMELAR 24%, HREEE—,; 2025 F 1-6 BRAEFHEEEE 8512
B, miHmisn 23%, HIRLEE—,

PR, BB RARMA®, Wit RRE. 8E 2025 £ 6 AK, A
AEIRE. HEFEAR T HENMERMEMBIEED 1000 1, BEH
Wi 160 N 2025 FEFF, AFFEWR. I, £l TR RIS
XM RBAEHERS. TRMMA. RAERZFERILS, S250RY
1,800 77 kWh, FP=EMEXM @B 1,000 H7T.

BFFN. HESTR: mEMLSARMDEN, BHIREBIMNTEHERER
W, “4E¥F 25-27 FIARAFEFUNE 11.67/15.47/19.60 1275, XL 25-27
PE 23514 22/17/13 f%. AB “BRehlE+RAER 2KUAR, TEEE
WsBmAFSAE, BRI +TEMESITHKETE, 4 “EN” T
MR HHRSME. BERMNEEING. TREERFIHET R,
KBTS HERR

iR 2023 2024 2025E 2026E 2027
BN (BHT) 14,602 15,374 18,720 22,794 27,412
R 9N T 25.56% 5.29% 21.76% 21.76% 20.26%
#FE (Bh7T) 491 917 1,167 1,547 1,960
YRR R 80.44% 86.62% 27.30% 32.60% 26.66%
EPS (5T) 0.47 0.87 1.11 1.47 1.86
ROE (JAEBATE) (#H) 7.34% 12.26% 13.67% 15.55% 16.70%
P/E 53 28 22 17 13
P/B 3.9 3.5 3.0 2.6 2.2

FRRIR: Wind, XKIESFHAFTN, RRNBEN 2025-08-29

N (4E55)

YEifh: 24.47 T
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SRRA(1ZER) 10.56
ShE({ZT): 258
—FR{/&S0T): 17.06 /26.25
iE3 BiRFR: 93.27%
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ZERRE: Wind

IESFMRRRE
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MSijRzSBFTUN
FE®E (H55T) 2023 2024 2025E 2026E  2027E
BN 14,602 15,374 18,720 22,794 27,412
Bl 11,191 11,389 14,005 16,978 20,314
rIBFIE 493 502 502 556 605
Bt KBt n 65 89 108 131 158
HEZRA 912 891 1,123 1,345 1,590
B 824 948 1,217 1,459 1,727
W& 22 202 202 194 239 279
Wi 55 & 489 575 749 839 1,042
BEWE 61 68 90 82 81
AR 602 1053 1381 1772 2220
Flinam 534 1026 1296 1712 2163
FRiS%t 7 87 110 145 183
HFIE 527 939 1187 1567 1980
DRI 36 23 20 20 20
AR BAREFE 491 917 1167 1547 1960
EPS(7T) 0.47 0.87 111 147 1.86
meRgE (555 2023 2024 2025E 2026E  2027H|
BESTHMES T 1,345 1,315 1,474 1,049 1,273
EFIE 491 917 1,167 1,547 1,960
HrIRbEs 493 502 502 556 605
EiEHEEEm 338 385 935 2,010 2,399
Hith 23 -489  -1,130  -3,064 -3,690
BEED=EINEH -926 -789  -1,163 -818 -819
BEARZ W -980 -676 -850 -850 -850
KR ATL 1,621 1,766 0 0 0
HithE~=TL -1,567  -1,879 -313 32 31
BHHER 2T -539 -503 728 591 479
AT 15 0 0 0 0
REHETL -389 -52 894 792 749
TEAGREN 1,808 422 1,852 1,496 1417
AT -119 23 1,039 823 933
EERBIR
BFEH (%) 2023 2024 2025E 2026E 2027
EFI=E 23.4% 259% 252% 255%  25.9%
EBITDA & 14.5% 169% 12.4% 12.8% 13.1%
EBIT & 11.0% 134%  9.7% 103%  10.9%
FianefiE=E 3.7%  6.7%  6.9%  7.5% 7.9%
IEESIE e 34%  6.0% 62%  6.8% 7.1%
ROA 22%  38% 4.1% @ 4.8% 5.4%
ROE (h5#) 73% 123% 13.7% 15.6%  16.7%
ZE M ROIC 16.8% 19.1% 14.5% 15.8%  16.9%
T ) 2023 2024 2025E 2026E  2027H|
R ARE 68% 66% 67% 66% 65%
TREhtbEE 1.17 1.16 1.17 1.22 1.29
EENEL R 1.05 1.07 1.08 1.14 1.21
3N /B B RS 1.54 1.74 1.65 1.67 1.75
B EFE/ARGRS 5.11 5.43 5.23 5.15 5.16

FEBRIR: Wind, JCRIESHFFIN

AR
ZEmHE (AT 2023 2024 2025E 2026E 2027
BH= 23,877 25,013 28,841 32,563 36,532
BhEE 2,838 2,742 3,781 4,604 5,537
A MERE 20 0 0 0 0
7 YRR 7,830 9,339 10,991 12,399 14,438
YR 610 368 448 1,140 1,371
Httileax (&it) 556 309 377 572 824
=5 1,609 1,206 1,353 1,480 1,576
HtmohEre 405 508 508 508 508
mEhEEE 15,317 16,241 19,325 22,710 26,391
Hitnim TR 0 0 0 0 0
KHARRAULZ 1,621 1,766 1,766 1,766 1,766
BEE & 3,746 3,332 3,710 3,865 4,006
EETE 191 358 259 330 365
TR A= 779 719 754 788 822
(5 189 189 189 189 189
HthdEmshE 52 134 487 487 487
ERBHETEIT 8,560 8,773 9,516 9,853 10,142
5378 16,181 16,551 19,298 21,586 23,752
SEHAMERR 2,431 2,334 3,148 3,860 4,529
RZ{FHERR 5507 6,214 7,501 8,244 8,848
NS 2,228 1,865 2,154 2,441 2,718
TR MR 27 41 50 61 74
Hitmshafk 352 326 326 326 326
FEhfafmeit 13,044 14,028 16,578 18,615 20,516
KHAERR 1,454 944 1,024 1,104 1,184
R {3 Rss 0 0 0 0 0
HthdEmsh i 508 427 561 732 916
E| P iiiki-y=ny 3,138 2,524 2,720 2,971 3,236
AR 7,696 8,462 9,543 10,977 12,781
[ 1,056 1,056 1,056 1,056 1,056
N e 3,681 3,731 3,848 4,003 4,055
RO B 2,206 2,997 3,941 5,200 6,931
IEIE2SYNSIE Y6 6,689 7,475 8,536 9,950 11,733
DERBR AR 1,006 988 1,008 1,028 1,048
=R 2023 2024 2025E 2026E 2027
HEHEBXE 6.25% 5.80% 6.00% 5.90% 5.80%
BEEBHE 564% 6.17% 6.50% 6.40% 6.30%
Wi 55 B2 =R 1.38% 1.32% 1.04% 1.05% 1.02%
HRAESERZE 3.35% 3.74% 4.00% 3.90% 3.80%
Frigfi= 1.27% 8.46% 8.46% 8.46%  8.46%
SRoatT 2023 2024 2025E 2026E 2027
FRRLF) 0.10 0.10 0.13 0.17 0.21
ERAEUSTH 1.27 1.25 1.40 1.00 1.21
BRFEF 6.34 7.08 8.09 9.42 11.11
SREEWA 13.83 1456 17.73 2159 25097
(B IoAT 2023 2024 2025E 2026E 2027
PE 53 28 22 17 13
PB 3.9 35 3.0 2.6 2.2
EV/EBITDA 14.6 11.9 13.5 11.0 9.1
BREZE 0.4% 0.4% 0.5% 0.7% 0.9%

IESFMRRRE
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TR BTRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;
A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;
g e K 6-12 B MIR AN TR BT E RN 15% E;
TR REERMABHAE, READDETEMNERNEATREE S, RELMEE, HET A HERHISEATE.
R EMHER: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHEENBIHARSEISRTATE 500 155

i AESERRERMERA

FREFFLENDINEFEMRIE, FRRITESBOIMERBDVEATRR, FRERANSMEESERRESEHRRY, HEERTR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZR DINMEESFEIES I HSEFINESR A S IR BRI TIMAIESF DN, USMRRIESE, SWRENHARA %, FHAGE
AANELR, Mi. EWMHARRE, HNARENABTHINRAT, AREEURBRSARGNFAEARAZELRIE, FARREPERNXT
RITHHESFAARNMAITMNERRAZTA RN PA R HRARREIRMOTHRZRLERANREMERE. TRRE. TRERRURE
%E?Eﬁﬁ@ﬁﬁ%%@%ﬁoﬁﬁﬁ%AEﬁﬂ%ﬂﬁM%&ﬁ—%ﬁ$%5,$5,mﬁ$§5$ﬁ%¢E¢Wﬁﬁﬁxﬁmﬁﬁﬁﬁﬁﬁﬁ
‘H Ro

EBEARER

FIRERXKIESFRAOBRATGE, KKEFROERADAFTPEIEESITINIESFR AT SHER, ARFRSEREAREHNEIRRN
(NAFHKREEN, FEEBRE) HNOH. FEREZEZDTNFAFPEIESIHEETFRIESRE S IR ERES EREEREE L

FE}AIEHEFRERATF Everbright Securities(UK) Company Limited ¥ AIESH RN B RA T HIXEX M,

FRUFEEA
HRIEFBRDERAT (LUTFEFE “ARF)" ) MIITF 1996 &, EHEIESSHAENER =REFNIIESFATZ—, HEMR 500 s2dk—
—PERARERARNDQBNZOERRS FEZ— REPEIEESZANEEIESFNEWSFR, AQANEEEEEFBIEFRAS IS,
KTAEEEER: EFEE; EFRAEN; SIEHFRS. IEFHSREE XN SEHIR,; ESAH5RTE; EFEE,; NREQARRMDET
B EFRARSAHE;, MAMSIS; PEIENSHUENEMILS, kb, ZATTEILEARERFARNARATEER. ERRA. K.
B2 EBLUNEBIEFILS,

FIREBEARIEFROBRABMAAFR UATER NXIESFHARF ) /S, USERESNRIMEEAATE. HEif. TBHEShEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%%ﬁu&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ%ﬁ%ﬁﬂ%ﬁ*ﬁ%%\@ﬂﬁﬁ%ﬁ%ﬁﬁ,@Kﬁﬁ&ﬁﬁﬁﬁ%ﬁ

FREFRREL B, FUNY RIIRE IR R IR FRRFIET, AIReRME#HITEZATTEM. EEABERT, FREFHES
FFARIRME R H R ER ARG RRN, BPNEEEHEFREHFBITRIBRERNIG, MREFNESHMRANERHRE ER IR
EMNEGKRKRREN. USKAURBEER, BRABENIRDZEESFERR, FBERNERRRENS, TRMAAIRE ML RRAENMH
—ER. WREXEFEARREMERN—TER, FATRRIEENREBEAERERT.

TR, XABAURSBEEHLAASHAREFMHES. BNTNFA—HIRE, ZATNEEAR. XZARMEMELAGTESAZF
RESHREPMSABRNOLEBETILHRZZ KL, AATNE=EEFAE. BESIUNEMIG R SRR EES MM SARENEL
gg%gﬁ—ﬂﬁEﬁR%o¢ﬁaﬁ@&ﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#ﬁﬁ&%m@,EMEE%R%%;EW&%%%%@?%Ai@@#
1£] o

EERATNERT, ARBNRERBHARTREFEIREPRMNATMAITIESIAT H#1TRX5, B AXERARIRMIERSFIURMIE
%Eﬁ%gi?ﬁﬁ%ﬂ#%%ﬁ%ﬁ%oEﬁ%@%Hﬁ%@$@a&$ﬁaWﬁmmﬁﬁﬁmgﬂ%ﬁﬁﬁﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁﬁﬁ&%
P _%_J\ Eo

FIRERBPEAREMEERERPEARKNERND L, NAKEZFEX, FRENRIRAETATREG, REBEIF, EENEHD
AFRUERER. ERENHTER, E6l. B, HE. 2R, B85 IH. IRENITRAEARSEREMEERENENTKL, AQ8REE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSIFERIFIE.

RRIEFROBERABNRINAE. RE—LIRF,

HAUESFRFFR

L bR w3

BLXHER 1508 5 ARKEEEE 2 S BHEXREAE 6011 5
BRERR 7 3 % E=EEFAE TR NEO ZRLETTAE A BE 17 #
HKIESR D ER AT XM

&5 EE

REXAIESERARAE Everbright Securities(UK) Company Limited

EHRIHEEEEE 33 SHE—H 28 # 6th Floor, 9 Appold Street, London, United Kingdom, EC2A 2AP
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