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EHEEIR (000690)

REUKFAEFROL, MBS EKEEETERT

=

WA 2025 FiR, 2025 FELIMEN WA 86.34 127T, REIELIE 9.23%,
SCHFEHEA)IE 10.24 {270, EIECIER 45.21%,

BABMNBATE, BEFESHEXEIESR

BEHHE, A XEBHESEF B/INITE 6694 /T, BELIE N 1289 /NET,
SERARFE £ 232.28 {ZF EURY, ELUIGIK 23.84%; BN AE, AEFH LN
BT (&Fd) 0.44 JT/KWh, EECFEE 0.06 To/KWh, ENMNETN TAT
BN\ SCHUE 4, 2025 FEB AIWESEW N 86.21 27T, [ELLIE 9.31%.
B, SEFERNEPIREATT, NEREIRAKNE, 2025 FXBE
EEMARIAL A2 0.252 Jo/KWh, EIELERIEL 0.044 JT/KWh,

ITRBAREZ BN EEK, ATKBHARTEZ

HFHOEREDO NG NS LK, IREA T RIEBHAFISB AL BIRM
SERT, BRIE (2025 FrERENHHEEIRS) 88, 2025 FERE
BB R AR AN 0317 TT/KwWh, SERHINABSMN A 0314 T§
/KWh, TEZE 2026 &£ 4 B 20 H, "HR&Ek BN KBS MIXE
0.589 JT/KWh, ErPAEN LA/ 0.580 TT/KWh, & ARBEDMEM RSk
BENENAHRBFIKE, ATBEEZH,

PRSI E EE2 IR, RSB

HE 2025 K, ABXEBENSE 347 FF R, BEXRX, AF—HE
IEEEAREB 147 A TRBIRUKRERES M AR KhtE
EZE HETRRE (2x100 TR ) NEESIE, B—H miRREH
IRFEERMEER 3. 4 SHAY 2T (2x100 FFR) IMBHNSXE
%, INREHEEETGRER 7. 8 S (2x100 FFR) BREEFMEL
FEEAVEY BITE. [ REEEFEHSHE -8 SHAYT EITRE (4x100 5F
&) BISIIRZERR TAE,

BN SHAE

SEER FEBNPRPERSIMIE TR RIMEMH M LK, FH11EE
BFIFTN, FAitAE) 2026-2028 I &% F)HS 508 10.85. 10.86. 14.22
1270 ([ BFRME A 2026-2027 FEQARFEFE S5 1081, 11.23 27T ),
EECIG4< 5.88%. 0.10%. 30.96%, XIRIPE 579 10.77. 10.76. 8.22 {3,
HEREE “IN FR.

RBEHRR: ERMBREINGE, BAONERNNEE, FHFNEZRHERR
FREAXUBS , 3RE WS BT RINHAX faE

W & HENAE 2024 2025 2026E 2027E 2028E
BN (BT 7,903.72 8,633.60 9,041.36 934814  12,796.79
) (23.08) 9.23 472 3.39 36.89
EBITDA(ET57T) 1,61854 2,026.81 2,036.36 2,042.10 2481.33
HEBATEFEEATT) 705.54 1,024.50 1,084.76 1,085.85 1,422.04
B ®Y) (20.60) 4521 5.88 0.10 30.96
EPS(7T/A) 0.32 047 050 0.50 0.65
HEE(P/E) 16.56 1141 10.77 10.76 8.22
ISR (P/B) 0.96 0.92 0.87 083 0.77
MEEP/S) 148 1.35 1.29 1.25 091
EV/EBITDA 7.04 513 6.79 6.30 498
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BRITR
Tk yN=ENT=y
6 NBEK SEN (TR )
HETME 5.37 7T
Birth& 7T
BEEHE
A BRSRAERE) 2,175.89
B A BREABE TR 2,174.47
A BRETH{EERTT) 11,684.52
B A BRT{E(B A TT) 11,676.89
BSEF(TT) 5.87
R RERER%) 41.56
—FR&RE/&K((GT) 6.16/3.96
E&
ey S
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BEREREHT) 2024 2025 2026E 2027E 2028E FEREF T 2024 2025 2026E 2027E 2028E
BwhEe 4,402.98 4,017.03 3,389.93 4,239.44 4,685.14 Bl A 7,903.72 8,633.60 9,041.36 9,348.14  12,796.79
N7 ZE R R RIS ER 848.52 997.90 1,200.98 1,086.30 1,907.05 [R5 6,724.62 7,027.42 7,341.91 7,639.73 1046381
FRAS KSR 1.80 0.02 6.40 0.21 6.77 BAlie RN 65.57 117.33 122.87 127.04 173.91
7 323.34 298.76 369.96 322.88 619.90 HEZRA 6.97 851 891 9.21 12.61
Hity 683.33 1,362.53 1,390.79 1,332.63 1,408.92 BEEEA 191.38 238.70 249.98 258.46 353.81
mENBFEA 6,259.97 6,676.25 6,358.07 6,981.46 8,627.77 &2 0.00 0.00 0.00 0.00 0.00
KHARRAR S 58 2,283.13 2,421.71 2,395.52 2,369.71 239857 55 A 52.35 68.32 49.90 46.92 45.00
EER= 6,656.16 6,294.52 5,740.65 5,186.78 4,632.90 BRI NSAIRMEIRE 1.92 39.08 7.00 8.19 10.28
wEIRE 4,082.06 4,437.31 5937.31 6,937.31 7,437.31 NRMEETI S (18.56) (17.68) 0.00 0.00 0.00
FRRF= 648.09 636.01 621.22 606.43 591.64 e sl 87.65 241.56 150.00 159.74 120.00
Hity 1,269.35 1,378.50 1,397.46 1,394.67 1,373.76 Hity (0.49) (74.30) (10.41) (12.78) (16.88)
E 35k < ia= 14,938.79  15168.05  16,092.16  16,49490  16,434.18 ElAE 933.35 1,361.98 1,414.39 1,421.93 1,861.07
BRIt 21,198.76  21,844.30 22,450.22 2347636  25,061.96 SRIZON 7.17 474 6.38 6.10 5.74
ZHAMETR 1,133.19 1,248.48 1,100.00 1,100.00 1,050.00 B4 11.75 41.96 18.09 23.93 27.99
IVARE=Z)S VAN E/ 506.91 485.83 610.16 557.17 989.18 F 8 2E 928.77 1,324.76 1,402.69 1,404.09 1,838.82
Hifth 1,501.78 1,862.03 1,527.70 1,933.52 2,182.65 FriS#i 223.23 300.26 317.92 318.24 416.77
mEnaRAaTt 3,141.88 3,596.34 3,237.86 3,590.69 4,221.82 #FE 705.54 1,024.50 1,084.76 1,085.85 1,422.04
KHEAER 5,838.39 5,456.18 5,800.00 5,750.00 5,700.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 705.54 1,024.50 1,084.76 1,085.85 1,422.04
Eift 13.57 26.81 23.07 21.15 23.68 SR (7T) 032 047 0.50 0.50 0.65
Emenatrat 5,851.97 5,482.99 5,823.07 5,771.15 5,723.68
mEET 8,993.85 9,079.33 9,060.93 9,361.85 9,945.50
DEBRTFNES 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2024 2025 2026E 2027E 2028E
2z 2,175.89 2,175.89 2,175.89 2,175.89 2,175.89 24:N:(7]
BARRR 2,985.40 2,985.40 2,985.40 2,985.40 2,985.40 BN -23.08% 9.23% 4.72% 3.39% 36.89%
BEKE 7,012.99 7,602.31 8,215.77 8,938.48 994571 ZALAE -15.47% 45.92% 3.85% 0.53% 30.88%
Hity 30.63 1.38 12.24 1475 9.46 HETFBATEFE -20.60% 45.21% 5.88% 0.10% 30.96%
BER@AT 12,20491 1276497  13,389.30  14,11452 1511645 ERBES
REMREBES R  21,19876  21,844.30 2245022 2347636  25,061.96 ESGIES 14.92% 18.60% 18.80% 18.28% 18.23%
FER 8.93% 11.87% 12.00% 11.62% 11.11%
ROE 5.78% 8.03% 8.10% 7.69% 9.41%
ROIC 5.67% 7.99% 8.06% 7.31% 9.64%
N RERETTT) 2024 2025 2026E 2027E 2028E =472
&R 705.54 1,024.50 1,084.76 1,085.85 1,422.04 BFRIRE 42.43% 41.56% 40.36% 39.881% 39.68%
HrIBHEE 638.10 588.90 568.67 568.67 568.67 BTRIRER 24.34% 27.28% 31.64% 23.04% 18.43%
55 %: R 157.37 13053 49.90 46.92 45.00 mantbE=R 1.99 1.86 1.96 1.94 2.04
FEIRK (87.65) (241.56) (150.00) (159.74) (120.00) EREALLER 1.89 1.77 1.85 1.85 1.90
EERETH 439.39 238.95 (551.55) 707.89 (581.05) Eizseh
HE (173.39) 32.46 0.00 0.00 0.00 Il dl SINEEEE 722 9.35 8.22 8.17 8.55
LE TSR 1,679.38 1,773.77 1,001.78 2,249.59 1,334.66 FIRERE 25.42 27.76 27.04 26.99 27.15
BAXZH 2,161.36 691.59 1,503.74 1,001.92 497.47 PR 0.38 0.40 0.41 0.41 053
KEBRE (189.82) 138.58 (26.18) (25.81) 28.86 gRiEE (7T)
Eift (3558.76)  (2,345.01)  (2,722.23)  (1,833.93) (929.74) =1l 032 047 0.50 0.50 0.65
BB EHRESR (1,587.23)  (1,514.84)  (1,244.68) (857.82) (403.40) BREEUETR 0.77 0.82 0.46 1.03 0.61
A 2551 57.31 76.24 (181.64) (65.45) BEEF 561 5.87 6.15 6.49 6.95
BRI (301.90) (138.05) (460.44) (360.63) (420.10) fE{ELER
EHift (239.45) (439.98) 0.00 0.00 0.00 EES 16.56 11.41 10.77 10.76 8.22
&5 EMER (515.84) (520.71) (384.20) (542.27) (485.56) R 0.96 0.92 0.87 0.83 0.77
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.04 513 6.79 6.30 498
I & HEIER (423.69) (261.78) (627.10) 849.51 445.70 EV/EBIT 11.58 721 9.43 8.73 6.46
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oHTImAEA

RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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