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Ja % Al (e ) 1331 18.60 32.71 37.04 43.47
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X HEE BRRAERE (L) 8.42 8.65 9.24 9.92 10.71
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21 601.12MW, 4MW (4°) -6MW #L4E 6712.13MW, 6MW & VA L HL4E
34082.63MW ., 2 &) 5h3f F 4R A £ 9T # 4 10415.59MW, &, 45 4AMW(4)
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CHASING SECURITIES UNGIE =
AREES 2023A | 2024A | 2025E| 2026E| 2027E | & % 454% 2023A | 2024A | 2025E | 2026E | 2027E
ERIR LN 504.57 | 566.99| 760.00 | 820.00| 890.00 | & WA 504.57 | 566.99 [ 760.00 | 820.00 | 890.00
R N 418.07 | 488.76| 657.40| 709.30| 768.07 3K E (%) 8.66 12.37 | 34.04 7.89 8.54
Bk AL AR A 2.31 2.82 3.58 3.87 4.20 | V2 & H o S & GALE 13.31 | 18.60 | 32.71 [ 37.04 | 43.47
e 31.65 | 13.22 | 17.48 | 18.86 | 20.47 3 K £ (%) -44.16 | 39.78 | 75.81 | 13.23 | 17.37
EERR 19.58 | 21.75 | 23.94 | 25.83 | 28.04 | 4 A% 4k (EPS) 0.32 0.44 0.77 0.88 1.03
;R RR 18.91 | 24.77 | 23.94 | 25.83 | 28.04 | & A% #%#)(DPS) 0.08 0.11 0.18 0.20 0.24
M % %R 11.31 | 9.07 | 12.28 | 8.88 497 | & azEntii 0.40 0.51 4.00 3.20 3.62
BAL K -7.11 | -11.50( -9.01 | -9.72 | -10.55 | 4 & £ A% 0.17 0.14 0.14 0.14 0.14
He A% A 22.46 | 19.62 | 22.03 | 22.03 | 22.03 |4 & 44 % 0.03 0.03 0.05 0.05 0.05
N RMALE FHARE 3.49 1.55 2.00 2.00 2.00 | % it =45 & % (ROE) 0.04 0.05 0.08 0.08 0.09
BB S 0.00 0.00 0.00 0.00 0.00 | #& A A=IREROIC) 0.04 0.04 0.07 0.07 0.09
Z b A5 25.99 | 21.68 | 40.93 | 46.28 | 54.24 | ¥ & % (PE) 36.25 | 2593 | 14.75 | 13.03 | 11.10
Ao R AEBE RS 0.00 0.00 0.00 0.00 0.00 | 74 £(PB) 1.36 1.32 1.24 1.15 1.07
# i B AR 25.19 | 21.04 | 40.44 | 4579 | 53.75 | i% & (O /M) 0.01 0.01 0.02 0.02 0.02
B P AL 9.97 2.47 6.07 6.87 8.06 | % &M 44847 2023A | 2024A | 2025E | 2026E | 2027E
% £) 8 15.22 | 18.56 | 34.37 | 38.92 | 45.68 |k i &

BV B ER S 1.91 | -0.04 | 1.67 1.89 2.21 ERES 17.14% | 13.80% | 13.50% | 13.50% | 13.70%
J3 & B B IR A 4 AL 13.31 | 18.60 [ 32.71 | 37.04 | 43.47 = IO 12.39% | 7.77% | 7.07% | 6.53% | 6.01%
NS 2023A | 2024A | 2025E [ 2026E| 2027E EBIT /45 E BN 7.23% | 5.31% | 6.94% [ 6.67% | 6.60%
il 142.45| 116.19( 120.04| 118.60| 147.77 EBITDA/E &M AN [ 12.51% | 11.10% | 17.37%| 17.67% | 18.29%
X 5 AT & 7.67 | 10.36 | 10.36 | 10.36 | 10.36 g AR 3.02% | 3.27% | 4.52% | 4.75% | 5.13%

Rl Fa A R 287.99| 358.18| 465.42 | 502.17| 545.04 | & = A1 %
A (A 21.37 | 24.73 | 38.39 | 4142 | 44.96 ROE 3.54% | 4.83% | 7.97% | 8.44% | 9.20%
A& 152,57 | 148.28| 202.89| 218.90| 237.04 ROA 0.93% | 1.20% | 1.86% | 2.08% | 2.42%
2R FE 26.24 | 28.26 | 4595 | 49.57 [ 53.81 ROIC 3.54% | 4.29% | 6.76% [ 7.48% | 8.76%

K AR H 4854 | 44.93 | 46.97 | 49.00 | 51.04 |# A##

£ AR 27.37 | 39.27 | 39.27 | 39.27 | 39.27 W A RE 71.96% | 73.96% | 75.48% | 74.04% | 72.36%
FF B 0.09 0.09 0.08 0.07 0.05 BFRFAREFR > | 42.63% | 41.77% | 34.58% | 31.44% | 26.19%
B & 3t A Ae e TAE 442.78 | 479.51| 494.08| 467.78| 401.70 W B AR 41 St | 32.44% | 30.75% | 20.35% | 13.93% | 6.30%
LR ki S & 75.23 | 78.71 | 65.84 | 52.93 [ 40.00 AL 1.01 0.95 0.92 0.90 0.92
B e Ik s 202.63| 223.72| 228.51| 227.50| 227.50 i E 0.71 0.69 0.64 0.63 0.65
= & 1,434.95 1,552.241,757.80 1,777.60/ 1,798.54 A X ATR 25.93% | 25.95% | 23.09% | 23.09% | 23.09%
58 3.86 | 15.76 | 0.00 0.00 0.00 s EhEE 74.07% | 74.05% | 76.91%| 76.91% | 76.91%

R 5 Haak it 1.49 0.31 0.31 0.31 0.31 |3 = ¥k
R AT Fo FUK A 453.15| 451.07| 690.24 [ 744.73| 806.44 B AR 0.35 0.37 0.43 0.46 0.49
K g3k 331.17 | 337.22| 270.04| 183.33| 81.94 B & 2R E 1.38 1.52 2.16 2.37 2.55
A4k 242.98| 343.61| 366.12| 387.76| 412.75 RS 1.81 1.64 1.69 1.69 1.69
il i 1,032.66 1,147.9711,326.71{ 1,316.14 1,301.43 VWS 2.74 3.30 3.24 3.24 3.24
B A 42.25 | 42.25 | 42.25 | 42.25 | 42.25 | 15 44% 2023A | 2024A | 2025E | 2026E [ 2027E
AN 121.57| 120.37( 120.37| 120.37| 120.37 EBIT 36.50 [ 30.11 | 52.72 | 54.67 | 58.72
g5 lE 212.28| 222.67| 247.83| 276.31| 309.75 EBITDA 63.12 | 62.93 | 132.04| 144.89 | 162.75
)2 & AN AR AR RE 376.10| 385.29| 410.45( 438.94| 472.37 NOPLAT 20.79 | 26.22 | 43.83 | 4549 | 48093
P-4 3 €:1 26.19 | 18.98 | 20.64 | 22.53 [ 24.74 % A1 13.31 | 18.60 | 32.71 [ 37.04 | 43.47
M A R &S 402.29 | 404.27| 431.09| 461.47| 497.11 EPS 0.32 0.44 0.77 0.88 1.03
R AR A RS A |1,434.991,552.2411,757.80] 1,777.60) 1,798.54 BPS 8.42 8.65 9.24 9.92 10.71
NERTEL 2023A | 2024A | 2025E [ 2026E| 2027E PE 36.25 [ 2593 | 14.75 | 13.03 | 11.10
%A e%iA# 16.70 | 21.58 | 169.18| 135.26| 153.13 PEG -0.82 0.65 0.19 0.98 0.64
BRI 4e% e -18.24| -57.24| -62.57 | -32.57| -7.57 PB 1.36 1.32 1.24 1.15 1.07
% K mAA%RE -19.93| 16.50 | -102.77| -104.13( -116.40 PS 0.96 0.85 0.63 0.59 0.54
e me 4 -23.92| -17.62| 384 | -1.43 | 29.16 PCF 28.89 | 22.36 2.85 3.57 3.15
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FEN FE A 3 FARARP F 300 5% 15% A E
L E B S F A PR 300 4540 T #ha E A 5% —15%
FEEi & e . L
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Fih FZFME F K G P IE 300 454 10% A L
AR KT A7 b 35 Kk hE AR AR P UK 300 454k 5% KA B
7 F% R 2R Bl K 17k 48 Pk sk hg AR 2P R 300 4545 T B g A -5%—5%
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Flo ARt TRMREGEP M AT HENE, RAAFEEAGEP FRERN. K03 T2 R ANKE A
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AEV A, AN 8) °T AR 4R 5 JF KA 5 AIRE P TR RN R — B HRE o A &) LA HRE R 2 L 5,
FREFEEERETN, AN TARRK G @b 1T MBS, RTH LY AT KIEA8 6 L3R5

AREDAESEZ A, AR E R TIER R LB TAR R R F ETHAT, AP OELRE
H G 7 3 AN BT AR BT o BALATH LT, AN 8] BN 8] B TR RIRAUAN AR BTH — 2R
A, IRIAEAT A B AL B AR F 04T 1 E P 5| AT IR AT STAE . & H 02 &, L IBAE i a9 44T
BRI G AN BAN R TRERBEAAMAKX, RITH B EAFEH RN & FIHF BT R2ET R,

FHA R, BAEEM. BEE T LR ARE AR A RN E—SFEE, FRLIAH RS TARKA T
WHIBT, fook RALTAT, 4o BB, WA H S LB E A AL AR . K3 5L AU T i AR AL
v B AR B 49 2 8] A AT 00 IE R AT 3 B, AT AL 5 A R 15 5 AN ) R4 R 4 BURESE AT U SRR, AT
A 2Rk~ B FANLIR S, F D RS T e A a b 520 AN MR~ F A1, AF LA
FEARIR I A 30 ] T Rk M 5 A RS b B L S BUR— B R R A

RIBERAURA KNS, A E R P @ISR, AT F/NA (BFERN S E P B R L) ¥ RFVAETH X,
AEAT B 893 ARE BT8R, FIR. B8, B4, K&k, B, 7 A REE, SOMEFTIZAL KA 8] BrA 6 4 77
KAE R, FHRFTEEEERNAZRRIIER., BELIAEBOEANNTFRLRE, 23 Pp@A5 A, A&, #£4X,
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JB. 7 64 M Ao 2

AREHVEZIERF R E P SITFTERAAR A—KE, AFTARFENRERR L C RESTISNTF LA
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ak: HEA KT TERFHB A 80 5IIMREFRME F L 28 &
#i %% : 410005

%35 : 0731-84403360

£ £ : 0731-84403438

H 4k MR ELZE 0 R F Y N



