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HfE: AT R 2025 FE IR AT 2025 4EE B FEAE R,

TS S BNE BNE AWK, 2025H1, ARISEME R 5125.02 25T, [E
FERFE 5.88%, HA B EE U 4362.46 {270, FH FHE 7.78%, i H A%
Bk 55 B E ik 1415.14 1278, FRIEBIK 6.14%; 5= &1k 156.14 1275,
FH K 7.83%; ®iFBIHEIW 89.11 17T, FH T 0.60%; #4&HEUk
A 137.53127%, R LEIG K 14.39%. 2~ Al i 4ME I 369.7 27T, A EL IS K 8.34%.
INEISEBRA BRI 118.27 1276, LT 17.17%, —ZFERIRK—FE
HRU A, AR SEEAEAESFE 102.68 1278, M TRBE 21.59%, wEHN
FAEENISHFRREN-796.3 1278, EFFEHN-693.32 27T,

WAL R A . 2025H1, AFEFEN 8.53%, [FLL R 0.31pct; ¥
FI% K 2.57%, LRI 0.21pct, I % A% N 4.89%, [ E4EE 0.08pct,
Her, HERARX/BEHARR/ WS ERHR/MEREHRDH AN
0.56%/2.05%/0.69%/1.58%, [@ kt+0.03pct/-0.17pct/+0.34pct/-0.11pct,
RE UK N 2975.15 1278, B LRI 513.21 1270, /A A1 7= IRAE #7 2%
TS R 1725 &3 23.11 {27T, RN 3.06 1275, 8= 8 A 31 H, A
B B A 3.13%, fF B SAT WL HES SRl

BEAR ML 55 65 ) D, R e R R B A K TR 328k 2025H1, &
AIFTAE A 11086.9 1278, FLLBIK 2.8%, Hrb: BEAHE AR 9838.2 12
Jo, FLRE 1.2%; SIS ER 1248.7 {28, R K 51.6%, AR T
BEE S HE AR 7392.4 {278, TR 5.3%. 2 HE, Bkl %S
BF 1512.3127T, FHEEK 12.4%; KL FHEER 497.8 27T, FETF
W 14.3%, MBS HE AR 748.2 1278, FLLHK 5.5%. H@LFHEE
[l 3653 27T, [IELFRE 17.1%. Hegkis. JImekss, M FkaEEELT
FIEAESKHE, ARENRE, ARELSEERL, RKARHLZH,

PEVEAE VL AN F] 2025-2027 4 V984 FE 53 51 285.6, 296.12, 313.75
256, AlEE+2.42%/+3.68%/+5.95%, MK P/E 23518 4.92/4.75/4.48
i, 4% “HEET Y.
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BRI Wind, HIERFIESHTEBE

= B 55 F b 00
2024A 2025E 2026F 2027E LiiP S/ $1
ELHRA (1Z7E) 11603.11 11349.88 11830.65 12647.08 TR ATLAE e ek 37l 52 B
N Fe) -8.17 -2.18 4.24 6.90 Ih. HEIMILS EIRR
AR (1Z78) 278.87 285.60 296.12 313.75
FIE 5 35 9% -16.71 2.42 3.68 5.95
FEHZR% 9.80 10.15 10.18 10.08
v EPS(7T) 1.13 1.15 1.20 1.27
PE 5.04 4.92 4.75 4.48
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Vi CE (AT 2024A | 2025E | 2026E | 2027E A (2 2024A | 2025FE | 2026E | 2027E
AN 12640.92 = 10765.35 | 1143527 = 12242.88 ENEN 11603.11 = 11349.88 = 11830.65 = 12647.08
P 2500.62 = 2229.16 = 2353.34 = 2532.62 B R 10445.05 = 10197.66 = 10625.89 & 11372.12
JO7 5 R 2461.94 = 185355 = 2010.17 = 2165.88 BNV B R 60.43 59.02 61.03 65.55
Hep W IGR 435.94 386.24 409.75 441.87 kg 69.44 64.95 68.19 73.22
A IR 402.54 412.26 42251 452,42 (Epiita gt 240.96 241.53 250.83 267.66
715 245716 = 2197.45 = 232091 = 2504.89 0 55 2% 62.42 101.67 107.10 104.61
HAth 4382.72 = 3686.69 = 391859 = 414520 It PN -30.88 -15.07 -18.10 -20.13
BBl 992321 1017359 = 10453.78 = 10744.31 N SR EAE B G -4.18 0.00 0.00 0.00
KRR % 126858 = 126858 = 126858 @ 1268.58 PER RS -3.95 -0.24 -1.58 -1.66
[ 2 % 749.12 842.86 898.47 92358 AL FE 384.50 394.77 410.10 434.69
T & 2516.24  2879.95 = 321504 @ 3568.85 ENEAMEA 12.68 0.00 0.00 0.00
At 5389.26 = 518220 = 5071.69 = 4983.29 EkA 8.47 0.00 0.00 0.00
At 22564.14 = 20938.94 21889.05 = 22987.19 I S 388.71 394.77 410.10 434.69
maN 12761.97 = 10990.28  11658.11 | 12457.47 S8 81.13 77.05 81.07 86.37
FEHER 1006.74 = 1006.74 = 1006.74 = 1006.74 RE 307.58 317.72 329.04 348.33
AT R 7155.07 = 5691.86 = 6208.62 = 6737.13 DBIBARIR 28.71 32.11 32.92 34.58
Hh 4600.16 = 4291.68 = 444275 @ 4713.60 U Je Bk 23 E) R 278.87 285.60 296.12 313.75
AR sl 13 4700.77 = 451474 | 451474 | 451474 EBITDA 623.44 615.65 668.49 722.70
KHIER 3256.46  3256.46 = 3256.46 = 3256.46 EPS (J©) 1.13 1.15 1.20 1.27
HAth 144430 = 1258.28 | 1258.28 = 1258.28
HFEETT 17462.74 = 15505.02 | 16172.86 @ 16972.22 B E R 2024A 2025E 2026E 2027E
DBIRIRIGS 155425 = 1586.37 | 1619.28 = 1653.86 =R12UN -8.17% -2.18% 4.24% 6.90%
JVEEFATIIEARRGE  3547.14 | 384755 | 409691 | 4361.11 BNV FIRE -16.92% 2.67% 3.88% 6.00%
TGN AR A G 22564.14 = 20938.94 21889.05 = 22987.19 3 S B A T R -16.71% 2.42% 3.68% 5.95%
FEA= 9.80% 10.15% 10.18% 10.08%
MW RF L) 2024A | 2025E | 2026E | 2027E ek 2.41% 2.52% 2.50% 2.48%
ZE SN BT 280.51 476.19 750.98 851.04 ROE 7.86% 7.42% 7.23% 7.19%
R 307.58 317.72 329.04 348.33 ROIC 3.61% 3.78% 3.83% 3.88%
7 IH 75 155.07 119.22 151.29 183.39 W R 77.39% 74.05% 73.89% 73.83%
g bl 64.71 151.68 151.68 151.68 LR 52.11% 53.39% 48.58% 43.19%
AN 3.95 0.24 1.58 1.66 e [ g 0.99 0.98 0.98 0.98
EiZR &%) -321.10 -144.18 76.10 121.03 AR 0.43 0.42 0.42 0.42
HE 70.31 31.52 41.29 44.96 SR R 0.57 0.52 0.55 0.56
R TE I 82289 = -39241 @ -42836 | -470.54 N7 R R e 5.74 5.26 6.12 6.06
AR -553.84 = -433.86 @ -426.78  -468.88 AT e 2 1.69 1.59 1.79 1.76
KA -163.24 0.00 0.00 0.00 (S3ibdlEn 1.13 1.15 1.20 1.27
HAth -105.81 41.45 -1.58 -1.66 GBS 1.13 1.92 3.04 3.44
B TEYIN BT 573.95 -354.49 -198.44 -201.23 (a3 aE A 14.34 15.55 16.56 17.63
A R 332.96 0.00 0.00 0.00 P/E 5.04 4.92 475 4.48
KR 459.28 0.00 0.00 0.00 P/B 0.40 0.37 0.34 0.32
HAth -218.29 -354.49 -198.44 -201.23 EV/EBITDA 6.80 7.00 6.26 5.54
B N 33.35 -271.46 124.18 179.28 P/S 0.12 0.12 0.12 0.11
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