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2025 SF 384 #0308 41.34 127, BB K 1.44%: /5] R A 2025 4R,
AFFRINFI 61470 12T, FHIEK 26.44%; =2A447E 41.34 1L,
Bl EL3g K 1.44%; 4=dEy)aH0%4)0E 30.96 12, R T 2.09%. 4%
BOE R e R Fel, W3 & T BN 8) AL AR 694 A1 A 50.02 1T, R
% 24.76%.

A RBAE AR, KBAAERBML: 2025 F0 35500 wwd it
50.15GWh, F)b3g %k 65.56%, 9 I8 04 258.58 12T, R HiEK 34.91%,
£.41% 1550%, FEK 1294 E 0 5. NS EAEFTNAFAE BRI
WEs, FORALBGRLFELT—REHDERG B LB T,
N E) AR K IR AZATUIR B9 8% B AT S AR S 2 %Ak

R R T A, KES5ENHRAHMAKRYE: 2025 F0 5 Ak w il
WA, AFR RS Bd Tt 71.056Wh, Bl Kk 40.84%, I
BAL 24441 1L, Rlre¥EK 28.45%, £ A|E 12.28%, Rl T 2.44 A
O S A8 ALK E K55 600Ah+ K 7 7 BEBR 5k 42 % e b g o b |
& 5 Bty 628Ah %At K w2 Mr.Big €2 B R ELEF w5k KAAE S F .
2025 FwWEE, NELEH5ER XA T EVO Power. &7 f R A K 8k
SAE, TR, NS ELRMBEIT LTS H— P35,
AR B AT S BARAUR, MAKRBIFIAT: 2 S H X #X 100MWh B &
e AN, ARAPNBARLELOMBETER, HIENIALELE
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i7, AL AnaE B3R 030 TiE4%, T B X SF A8 2GWh, 5= 20 Ak 4k Ak
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$40: 12A318 2024 2025 2026E  2027E  2028E
ZBMRNART BF) 48,615 61,470 93,448 119,455 144,595
K E (%) (0.3) 26.4 52.0 27.8 21.0
EBITDAAK T &) 5908 4,103 9,497 12,355 15,532
JaE A FLAART &) 4076 4134 6525 8589 10,994
K E (%) 0.6 1.4 57.8 31.6 28.0
RATRE AT H RO S (AR T) 1.96 1.99 3.14 4.14 5.30
JR IR B AR B (AR ) 3.56 476 -
BN (%) (11.8)  (13.2) -
77 & % (1) 24.0 33.0 19.9 15.1 11.8
T R (12) 2.6 3.2 2.8 2.4 2.1
EV/EBITDA(#) 19.3 41.2 17.4 13.2 9.9
R E (ART) 0.5 0.5 0.8 0.8 1.1
% 8 % (%) 1.1 0.7 1.2 1.3 1.7
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Bk 1LLGHE
(AR T, BZ) 2024 % 2025 F] 6 (%)
EDI PN 48,614.56 61,469.63 26.44
RN 40,149.21 51,528.49 28.34
e R 8,465.35 9,941.14 17.43
2 WAL B e 204.84 213.75 4.35
18 5 A 1,254.14 2,358.91 88.09
HERR 597.15 909.66 52.34
2 A4 4,696.29 4,487.89 (4.44)
w7 BAL 48.24 80.61 67.09
W %% A 429.43 685.27 59.57
BRI E 606.86 1226.61 102.13
R PN 5.17 21.85 322.70
=R 63.20 69.57 10.08
A1) R 4,638.26 4,440.16 (4.27)
P AFAL 416.86 138.02 (66.89)
b HEF B S 145.82 167.84 15.10
12 & T A 8] 694 A 4,075.59 4,134.30 1.44
A AE R H () 1.99 2.02 1.51
2 F (%) 17.41 16.17 (1.24 a5 %)
% F & (%) 8.68 7.00 (1.68 A8 5 %)
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fF4H: 1203198 2024 2025 2026E 2027E 2028E 44H: 12A31H 2024 2025 2026E 2027E 2028E
Bk BN 48,615 61,470 93,448 119,455 144,595 4 #iH 4221 4302 6,797 8,947 11452
ERIL PN 48,615 61,470 93,448 119,455 144,595 4718 R4k 2,758 978 3,483 4,076 4,620
7 kR A 40,149 51,528 77,059 98,000 117,943 FiEH &L (1,209) (17) 1,071 (2,315) (1,511)
B LA AR e 205 214 327 418 506 3t (1,337) 2,229  (447) (226)  (299)
HERA 597 910 1,308 1672 1880 BEEFHALR 4434 7,492 10,904 10,482 14,261
EERA 1254 2359 3,738 4,778 5784 HFALH (5,545) (10,446) (6,020) (6,020) (6,020)
RS 2942 3006 4672 5973 7230 #KEH (2,128) (1,303) 30 30 30
%% A 429 685 708 730 754 Hte 363 (867) 1,007 985 994
Hplk s 1,396 819 800 800 800 HFLFFHALRK (7,310) (12,616) (4,983) (5,005) (4,996)
FEBALB K (48) (81) (80) (85) (90) 4RATHE K 3683 2434 11,491 3467 (24)
15 FRAEAR % (268)  (248) (250)  (250)  (250) MEALERF (2,019) (2,458) (1,832) (1,718) (2,199)
F AL EME (15) (29) (5) 9) 9) #Hte (264) 4,407  (720) (724)  (757)
NAMIEE Al E (13) 32 30 30 30 HHEHALR 1,400 4,383 8,939 1,025 (2,980)
HFME 607 1,227 1,000 1,000 1,000 #IMEE (1,476)  (741) 14,860 6,502 6,285
Uy RS- 0 0 0 0 0 FHRR: 22, PHIERTN
ER R IR 4696 4,488 7,130 9,370 11,979
kSN 5 22 10 10 10 MHFBAR
Bk 63 70 60 60 60 H4H: 12A31H 2024 2025 2026E 2027E 2028E
F) 8 B AR 4,638 4,440 7,080 9,320 11,929 mKEEH
P13 AL 417 138 283 373 477 B NI K E (%) 03) 264 520 278 210
b X Rl 4221 4302 6,797 8947 11452 & LA)HE K E %) (31) (44) 589 314 279
UE 3 & k-1 146 168 272 358 458  JIET NSRS REO) 0.6 1.4 578 31.6 280
=Rk A 4076 4134 6,525 8589 10,994 EALATFIHEIE K F (%) 184 (0.8) 925 377 318
EBITDA 5908 4,103 9,497 12,355 15,532 AAL47 18 ATAIHE M K E (%) 355 (306) 1315 301 257
EPS(k #7 M A4, ) 1.96 1.99 3.14 414 5.30 EPS(F#TMLANER)IEKE (%) 0.6 1.4 57.8 31.6 28.0
FAHRR: 2] o, P RIERFTN KA

BALAT A8 & (%) 6.5 5.1 6.4 6.9 7.5
TEAIREART BF) % A5 % (%) 97 73 76 78 83
SF4H: 124310 2024 2025 2026E 2027E 2028E £.4%(%) 174 162 175 180 184
AT 37,985 53,673 92,454 99,665 139,117 V3 #441iH & (%) 8.4 6.7 7.0 7.2 76
e 9,065 8502 23,362 29,864 36,149 ROE(%) 10.8 98 139 159 175
R 13,099 14,860 34,459 28,255 48,863 ROIC(%) 49 3.9 6.8 8.8 11.6
Rl 23 2983 5126 4,218 8,059 6401 fEtkaeS
Vo 5251 8,240 14,021 14,290 28,301 ¥~ fifhE 0.6 0.6 0.7 0.7 0.7
AT AR 520 1,413 1477 2198 2225 4 fifkAE 0.4 0.5 0.4 0.3 0.2
SR E 256 433 597 713 864 AFILE 1.0 1.0 11 1.2 1.2
HARRF T~ 6,811 15099 14,318 16,287 16,315 #FiafeH
R F = 62,906 71,869 74,231 76,262 77,619 EFFFiE 05 05 0.6 0.7 0.7
KB F 17,171 14,865 14,865 14,865 14,865 2 ALNKkJE 4% 38 4.4 38 38 38
B = 3 = 30,318 32,154 36,649 40,028 42,476 AR E 2.0 21 22 2.4 24
PR 2,013 2273 2259 2223 2173 %A%
Al K 25 = 13,403 22,578 20,458 19,147 18,104 4% % A £ (%) 1.2 15 1.4 1.4 1.3
¥ = At 100,891 125542 166,685 175,927 216,735 & 3% M % (%) 26 38 4.0 4.0 4.0
A Rk 39,838 52,251 82,476 83,619 118,231 & & 3% A & (%) 6.1 49 5.0 5.0 5.0
48 45 3% 1,236 706 5940 8,689 11,645 W% % A E (%) 0.9 1.1 0.8 0.6 0.5
AT IR 25,512 33,010 50,470 47,530 73,689 HMEISAR(T)
HEAR B AR 13,090 18,535 26,066 27,400 32,896 AT (K AT HEHE) 2.0 2.0 3.1 41 5.3
ERH R K 20,053 28,320 34,272 35142 32,086 HMRLEINLA(ZAHEE) 21 36 5.3 5.0 6.9
K% 17,569 20,532 26,789 27,507 24,527 AR K (KA HEE) 181 204 226 260 302
H A K A A AR 2484 7788 7,483 7635 7,559 HALALE 05 05 0.8 0.8 1.1
ki E- s 59,891 80,571 116,748 118,761 150,316 f&{frt#
N 2,046 2074 2076 2,076 2,076 P/E(FZ A Hik) 240 330 199 15.1 11.8
b HEFAE 3418 2,652 2,923 3281 3,739 P/B(FZA i) 26 32 238 2.4 21
V2 & N B IR AR A 37,581 42,320 47,013 53,884 62,680 EV/EBITDA 193 412 174 132 9.9
R AR R AR B A 100,891 125542 166,685 175,927 216,735 #Wa&/i& ik (1) 22.0 18.2 11.9 12.4 9.1
AR : 2 uhs, FRIELAN AR : 2] uhE, P RIERAAN
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