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#E

BAER:

® /NS Ap 2025 FFohik: 2025H1 ASIE UL 923.3 27T, ELE+1.0%; 3E%F)H 63.4
27T, FItE-10.5%; F0IEVIELSFIE 35.8 {27T, FIH-36.6%, Hd 2025Q2 &l 523.2
270, BIRLE 2 AU+7.7%/+30.7% ; V3% F51H 45.9 (27T, B EE 43 51+19.1%/+161.9% ;
FIEFRRFE 21.1 {250, RIREES51-41.8%/+43.8%,

® 2025Q2 ASIEWREIRLLEEK, $4 ASP KELEF, 2025Q2 AT E 523.2 27T,
EIIREE 53 BU+7.7%/+30.7%,25Q2 A S)THE 31.3 Tk, B EL/EREE 42 51+10.1%/+21.9%,
H 5 3/WEY/BR KBS/ R E 51 17.7 Fik/2.1 T4K/0.7 Fiki4.6 TikI6.2 5
i, ESMEE 10.7 T, 25Q2 A ¥ %E ASP 44 16.7 F T, B 04 57T, M
WRIBGESHOEREs S LELETH, RLERAH 1.1 AT, WitE WEY fliBgEE
&y EEEREE IR TS 0

® 2025Q2 A S EFHFE LA LLIRFA, 2R REREINHRA, 2025Q2 A EFF
4 18.8%, RIFEEHI-2.6pct/+1.0pct, EILLMEEFITRAEN LR SNIERSHOER
HE ORI TR, IREEEFNITER WEY F0IB 8 & LEIR LR F, 2025Q2 /A=)
MZEAZEA 10.3%, B 31-0.2pct/HFF, HPHE/EB/MESMEHZRED A
5.2%/1.8%/-1.3%/4.5%, [@ Ltt4>31+0.9pct/-0.2pct/-0.7pct/-0.1pct, ERLE4>51-0.5pct/-
0.5pct/+1.3pct/-0.3pct, 2025Q2 A E AR 3 F & A 8.8%, B EL 23 71+0.8pct/+4.4pct,
AT AF R E IR LR T

o RH/EW: HoSiEmstE FRESEN, KBS WEY RS aEiRbE, 24
SIHBHKBREA 3 MAK: B8 (/X)) Wy, dFRIEEDS, HGREEME, BRI
TAFBEMOTHNRES N, IIHERER, RIPAARN2SMEENZCRERE
TFRHEE, 2025 F15H5 WEY R #aitld, BREFGE, RINFRAS 2025-
2027 F RS FE A 153.02 {275/171.06 {275/219.35 1278, 4FH " 1E4,

o NgRR: HMEHEARINY, BIEENG, RMEMNMERIE LK

EEWSiE

ST 2024A 2025E 2026E 2027E
AN (BHTT) 202195 268401 310262 340089
EERES 16.7% 32.7% 15.6% 9.6%
HERFE (BHET) 12692 15302 17106 21935
ElE#ES 80.8% 20.6% 11.8% 28.2%
EFFE 19.5% 18.7% 18.4% 19.4%
ROE 16.1% 16.5% 16.6% 18.5%
Sl (JT) 1.48 1.79 2.00 2.56
hRR 17.4 14.5 12.9 10.1
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AT % 2025 Fop#k: 2025H1 AS)E U 923.3 (27T, RE+1.0%; 1325
63.4 27T, E1tE-10.5%; ¥13EI3E%F1)E 35.8 (27T, FItE-36.6%, H P 2025Q2
B8 523.2 1275, BIRLEHDHI+7.7%/+30.7%; JFE%F5E 45.9 127, BILESH
F+19.1%/+161.9%; F0IEIFEAFE 21.1 25T, BIRLESH B1-41.8%/+43.8%,

=

2025Q2 A SE W FEIR LIS K, ¥74 ASP IKELIRFH, 2025Q2 /A E W 523.2 12
TT, BIREESB+7.7%/+30.7%, 25Q2 A& 31.3 5, B/ 5
+10.1%/+21.9%, HhI5#/WEY/BRRI/ABS/EFHEEH N 17.7 FHR.1 HH
10.7 FiHI4.6 k6.2 iR, i85MNEE 10.7 T, 25Q2 /A5 8% ASP 494 16.7
B, BEEE 04 AL, MUlTRIEBERSEOFREE HEEL TR, FERA
1.1 55, BitR WEY F0E 8 S LI LLIRF89F 1,

2025Q2 A S EF FE LRI LRI, B ERK LB FRA, 2025Q2 A5
EFIEH 18.8%, EIIFLE S 51-2.6pct/+1.0pct, B ELMERFTIT R EF XK SHIBE
5 O0FEHEE S LR TR, R ELRAMITR WEY F0IB T = & LI iR T

2025Q2 AW EHBEA 10.3%, EIRLE5I-0.2pct/HFF, HpHE/E /M
SRR EREDFA 5.2%/1.8%/-1.3%/4.5%, @ L 43 51+0.9pct/-0.2pct/-0.7pct/-
0.1pct, ZF k4> 51-0.5pct/-0.5pct/+1.3pct/-0.3pct, 2025Q2 /A S 34 F) E K
8.8%, RFFLLS51+0.8pct/+4.4pct, A=)4FIREIFLEIETT,

BRERW: o 5ERESE ERESERN, 5% 5 WEY ST LERIRMEHE,
REHBHBRBES MTAK: B2 (f@X )WY, dHRIEFEDHS, GRFEETH,

ERBm AT AN HHNRTSEN, HIFERERE, RITAANESASEE
MRz D ERETAHEEE, 2025 FigH5 WEY R Faitt, BBRAGE,
BANAE R F] 2025-2027 F V3 E%F18 4 153.02 {270/171.06 {2.70/219.35 12 7T,
PRI TR,
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HHERIR . Wind, XWIESE5 5 SRR Bl

1, REANFETEMSIEE

HHERIR: Wind

» XWIESZF S SRR B

202203 202204 202301 202302 202303 202304 202401 202402 202403 202404 202501 2025Q2
IR 4.2% 3.9% 3.3% 3.5% 3.7% 3. 3% 3.5% 3.9% 3.5% 3. 8% 4. 0% 3.9%
HHEF R & 4. 4% 5.3% 5.0% 4. 4% 3.7% 5.9% 4. 0% 4. 3% 4. 8% 2. 6% 5.7% 5.2%
ERHERE 3.3% 3.8% 3. 7% 2.5% 2.1% 3.1% 2.3% 2. 1% 2.0% 2.9% 2.3% 1.8%
S 0. 5% 0.7% 0.0% -—0.6% 1.0% -0.7% 0.2% -0.5% 0.8% -0.2% -2.6% -1.3%
R R & 4.1% 4. 6% 5.3% 4. 8% 4. 0% 4.8% 4. 6% 4. 6% 4. 0% 5.1% 4. 8% 4.5%
% R E A1t 12. 3% 14.4% 14.0% 11.1% 10.8% 13. 0% 11.1% 10.4% 11.5% 10.5% 10. 3% 10. 3%
2 RES NS OUN 1.0% -0.3% -0.4% 0.3% 1.2% 0. 4% 1.2% 1.4% 0.8% 0.0% 0. 3% 1.1%
2 A E| 22.5% 17.9% 16.1% 17.4% 21.7% 18.5% 20.0% 21.4% 20.8% 16. 5% 17. 8% 18. 8%
JER= PP 6. 9% 0.3% 0. 6% 2.9% 7.3% 3.8% 7.5% 7.9% 6. 6% 3.8% 4. 4% 8.8%
BIESKIR. wind, XWIFPASEF S SRR RERE
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AR T 4 $R. BRI FlyEsR $fr. BHT
SUHFE 2024A  2025E  2026E  2027E S FE 2024A  2025E 2026E 2027E
itk T 133435 179197 212951 241728 B 202195 268401 310262 340089
R"e 30741 55534 72849 90584 AR A 162747 218110 253221 274098
SRR~ 14181 14581 14981 15381 Tl R B 7409 8320 9618 10543
R SR 9638 15657 18099 19839 HEZHH 7830 11273 13031 14284
SN 1942 6543 7597 8223 EIREA 4756 6173 7136 7822
7ok 25408 33322 38687 41876 A 9284 11407 13186 14284
Hith 51525 53559 60738 65825 %525 91 543 157 271
e E~ 83831 82950 80353 79275 el 877 1342 1551 1700
KEABAUR R 11551 12051 12551 12551 ARMET I 42 0 0 0
BEE R~ 30014 31986 32638 29878 s ARERKR -22 0 0 0
rEETRE 3960 2591 1906 2064 RFEmETR R -751 5 5 5
TR A= 12345 10093 7690 8965 =\ FE 13921 16606 18571 23894
BE 28 28 28 28 A2 363 399 439 483
Hith 25933 26201 25539 25789 F 5 B 14283 17005 19010 24377
#eRa 217266 262146 293304 321004 FriS#i 1591 1700 1901 2438
PkNAR 122229 156495 178528 191945 B 12692 15304 17109 21939
EHAEER 6665 6665 6665 6665 DB RS 0 3 3 4
AR AR 79571 102996 119577 129435 HERASHFR 12692 15302 17106 21935
Hith 35993 46834 52286 55845 EPS ¢ 1.48 1.79 2.00 2.56
Edah fafk 16041 12670 11670 10670
KEtE R 6481 2981 1981 981 FEMELEE
Hith 9560 9689 9689 9689 IR 2024A  2025E 2026E 2027E
&1t 138270 169165 190198 202615 ﬁJiK'r’lt
B 8556 8559 8559 8559 W BN R 16.7%  32.7% 15.6% 9.6%
RO BFE 61431 70211 79560 91549 2 FE K& 93.3%  19.3% 11.8% 28.7%
DERE R 8 11 14 18 JERRYE NP R, S 80.8%  20.6% 11.8% 28.2%
BEERN @& 78996 92982 103105 118389 BHEEN
U6 ey 217266 262146 293304 321004 EFEK 19.5%  18.7% 18.4% 19.4%
JERSYEy 6.3% 5.7% 5.5% 6.4%
MEeHhak . BET ROE 16.1%  16.5% 16.6% 18.5%
SR 2024A  2025E  2026E  2027E Efhe
V33 F 12692 15302 17106 21935 R RRE 63.6%  64.5% 64.8% 63.1%
Hr B FORES 10153 11674 12451 10433 N L& 1.09 1.15 1.19 1.26
Ein RSN 4650 11253 5995 2774 RELEER 0.81 0.85 0.90 0.96
LEER e 27783 36422 34128 33486 BiBEREN
RARXH -11082 -8932 -8561 -8517 B BEE 96.6% 112.0% 1M11.7%  110.7%
KHIR R -12288 -1150 -1150 -650 FEER(T)
R mE 23296 -8676 -8260 -7567 =Tl g 1.48 1.79 2.00 2.56
RANBE R -8686 -1091 -1000 -1000 ERAENS 3.25 4.26 3.99 3.91
PN Rl 2R 1066 -4 6 0 B L& (1)
AN EIAIERE 12178 -3370 -8553 -8184 PE 17.4 14.5 12.9 10.1
NE2THE) -8062 24793 17315 17736 PB 2.8 2.4 2.1 1.9
BENE. B, MNEAEF5SRMRR
T SREEDRBETRAREETTE
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