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whk&| wib ERE B i 2 B Hb3E K 60.82%, #HHEBRHELE
20264044278 M 38 AR 2024A  2025A  2026E  2027E  2028E
‘5 ER R [ SN 486.15 61470 95515 123562 1,496.21
F R EA ter)
)2 8% A HE (1o ) 40.76 41.34 70.43 89.61 111.30
R TS R HFRKkE (L) 1.89 1.92 3.27 4.16 5.17
T HEPE B AT F (L) 17.46 19.52 2212 25.41 29.51
LA () 71.43 P/E 37.72 37.19 21.83 17.16 13.81
52 A& IE () 40. 63-91. 00 P/B 4.09 3.66 3.23 2.81 242
ETE (B7H) 153741. 41 FAH AR FIiND, /5 aER
AETME (BA) 149397. 64
BRA (TR 215233. 67 BEE &
AER (TR 209152. 52 > B NS A 2026 F—F FARE, 2026 F—FE N A A EMK
7 B b 206.80 1z T, B rb3E K 61.61%, 3Ribig K 2558%, 52 HLJF A 440
1446 12 %, F) b3 & 31.35%, 3Rt K 9.68%.
LA It
149% > —EE a4 AE IR K 9.68%, A5kt R EK 60.82%:
9%% 2026 S — Z & N 35 BN 206.80 1 4., FlHbiE K 61.61%, 3k ELiE

K 25.58%, EIV2HE4 FIE 14.46 10T, Fl3g K 31.35%, IRbigK
9.68%. FliEE G &, N —FFEEAE EHEHHA 14.04%F=

_%ﬁm m@72@m zﬁm mﬁm 6.98%. SWEAd, 2026 F 8 —FA, H Lk 14.34GWh,
] b 3% K 40.93%, 4% A8 & 5T 20.38GWh, B kb 3g K 60.82%.
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1 fe4h 42 i (300014.52) 2025 54 B Ji A & iF : EYRAE P

AN RRLFFBRE, WERAEEAE o e A AR KBS 2 F KRR L BRA, 5T LA
2026-04-02 280Ah. 314Ah ) # k&% FF%. 20254, » 3] & Hh 628Ah &% 5

BTN EIER T A, BAT, NS ELEFAT—K 702Ah &%, £ R
ERHAK, R EIE.
> B EB: T 3] 2026-2028 F 5F )3 B4 A8 7043, 89.61. 111.30
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WRLES 2024A 2025A 2026H 2027H 2028H & 4Et% 2024A| 2025A 2026H 2027H 2028H
ERIR LN 486.19 614.70 955.14 1,235.64 1,496.21] & Lok N 486.15 614.7q0 955.15 1,235.62 1,496.21
RS 401.49 515.24 793.54 1,028.79 1,245.4] K E(%) -0.35| 26.44  55.39] 29.36] 21.09
& Ak AL AR e 2.05 2.14 3.48 4.50) 5.45| 3 & £ SR AR A 40.76] 4134  70.43] 89.61] 111.30
T %A 5.97 9.100 12.86 16.63 20.14 ¥ K (%) 0.63 1.44  70.36|  27.22] 24.21
EEER 1254 2359 30.66 39.67] 48.04 4 A% d4 i (EPS) 1.89 1.92| 3.27 4.16 5.17
AR 29.42| 30.060 41.07 50.66 58.35 & A% A% #1(DPS) 0.47 0.23 0.68 0.86 1.07
m % %R 4.29 6.85 9.14 7.65 5.0 Hr gt ii 2.04 3.460  12.17| 12.86] 1452
IRAR AR K -3.171 -3.28 -5.46 -7.0 -8.55 4 £AF 0.17 0.16 0.17 0.17 0.17
ha dEFlkE 6.07 12.27 8.14 8.14 8.14 # & A % 0.09 0.07 0.08 0.08 0.08
N AT B RS -0.13 0.32 0.00 0.00 0.00) % 3 /4% % (ROE) 0.11 0.10 0.15 0.16 0.17
B % BAR B 0.00 0.00 0.00 0.00 0.00) #& A\ 3 A B3k % (ROIC) 0.10 0.10 0.14 0.17 0.20
2 A )78 46.96 44.88 80.19 101.91 126.49 # & F(PE) 37.72| 3719 21.83 17.16] 13.81
ha HH AR 2E R B 0.00 0.00 0.00 0.00 0.00] 7 % #%(P/B) 4.09 3.66 3.23 2.81 2.42
£ i % 3R 46.38  44.400  79.78 101.50 126.07 f% & FE (/RN 0.01 0.00 0.01 0.01 0.02
IR 4.17 1.38 4.92 6.25 7.77 £ & M % 454% 2024A] 2025A 2026H 2027H 2028H
& A 42211 43.02 74.86 95.25 118.31 ik 5 F
BV R RAEBE 1.46] 1.68 4.43 5.64 7.00 ERIES 17.41%| 16.179% 16.92%| 16.74%| 16.76%)
12 B &N 8] R 4 A 40.760 41.34 70.43 89.61 111.30 = I BN 4.69%| 6.43% 5.51% 5.18% 4.89%
w2 ARk 2024A 2025A 2026H 2027H 2028 EBIT /4 & d N 10.42%| 8.349% 9.31%| 8.83%| 8.76%
i 90.65 85.02 120.30 189.79 295.43 EBIT DA/ & 16.00%| 13.769q 17.15%| 17.28%| 17.23%
R e 4528 81.69 81.69 81.69 81.69 A E 8.68%| 7.009 7.84%| 7.71%| 7.91%
A A AT O 179.04 244.84 346.04 447.63 542.09 ¥ ~ kA F
HA gk (At 1.39 3.35 3.57 4.62 5.59 ROE 10.84% 9.779% 14.70%| 16.29%| 17.44%
A 52.51 82.40| 118.19 153.21 185.47% ROA 4.04%| 3.2994 4.59%| 5.03% 5.53%
B AR 10.94 39.45 34.45 4457 53.97 ROIC 10.48%| 10.159% 14.33%| 16.57%| 20.44%
K ) AL 148.671 125.21 131.09 136.97 142.84 % A %44
£ aR SR 23.16  23.44 23.44 23.44 23.44 wE AARE 59.36%| 64.18% 66.75%| 67.10%| 66.16%
EE S LY.V 0.00 0.00 0.00 0.00 0.00 BRFAREL~ | 48.92%| 46.7094 40.53%| 33.94%| 27.36%
&m?ﬁn&gﬁi 397.39 498.14 553.59 548.74 517.64 W EAE SIS i | 32.34%| 32.9294 23.59%| 15.86%  9.02%
RN Vit SN 21971 2497 76.14 108.10 122.51 WAL 0.95 1.03 0.93 0.94 0.98
;anmb'ﬁﬁ 37.93 46.91 4541 43.92 43.97 R P E 0.78 0.77 0.71 0.72 0.76
- 1,008.91 1,255.44 1,533.89 1,782.71 2,014.54 R A I AE 25.01%| 12.089% 20.76%| 20.76%| 20.76%
48 34 3 12.36 7.06 0.00 0.00 0.00 B8 AEE 74.99%| 87.9294 79.24%| 79.24%| 79.24%
X e i 0.32) 0.05 0.05 0.05 0.09 # = ¥ iE
R AT Ao TR 298.54 400.04 605271 784.69 949.97 a P FFJ#%& 0.48 0.49 0.62 0.69 0.74
K # 3k 181.34 258.19 24159 189.79 120.24 RS 1.60 1.90 2.75 3.15 3.79
H 4 Ak 106.33 140.49 177.09 221.61 262.59 EUJU% G EES 3.37 3.43 3.46 3.46 3.46
A A At 598.91 805.711,023.99 1,196.11 1,332.79 e TS 7.65 6.25 6.71 6.71 6.71
i 2046 2074 2074 20.74  20.74 114 4R 2024 2025 2026 2027 2028
AR 183.29 194.21 194.21 194.21 194.2] EBIT 50.68] 51.28 88.92 109.15 131.12
R 172.04 208.24 264.04 335.04 423.24 EBITDA 77.81| 84.600/ 163.81 213.50 257.84
)2 & FNE I AR 375.81 423.20 479.01 550.01 638.21 NOPLAT 46.98| 50.11) 84.04| 103.03 123.64
VR AAE 34.18 26.52] 3095 36.58 43.59 )3 & % A 40.76] 4134  70.43] 89.61| 111.30
M A S A T 409.99 449.71 509.9 586.60 681.79 EPS 1.89 1.92) 3.27 4.16 5.17
A f Fe B R A A T [ 1,008.91 1,255.49 1,533.89 1,782.71) 2,014.54 BPS 17.46| 1952 22.12] 25.41] 29.51
E o)t 3 2024A 2025A 2026H 2027H 2028 PE 37.72| 3719 2183 17.16] 13.81
ZgmAs4AE 4389 7439 261.89 276.80 312.53 PEG 60.13(  25.81 0.31 0.63 0.57
BRI S RS -73.10 -126.14 -179.29 -129.29 -109.2] PB 4.09 3.66 3.23 2.81 2.42
FRMMA%iASB 14000  43.83 -47.38 -78.10 -97.66 PS 3.16 2.50) 1.61 1.24 1.03
M A RE4EH -14.36  -7.28 3529 69.48 105.6 PCF 35.03 20.67 5.87 5.55 4.92
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FEN Pk 5 FBARAR P R 300 #54% 15% 4 £
. W M s FB AR PR 300 458 E HhhE A 5% —15%
REHZFTIFR — — ——
»AH P 5 FB AR PR 300 454K g E A -10%—5%
Fih FFME F K S 7R 300 454 10% A £
AR e KT A7 b 45 Hk #k ha AR A P IR 300 454k 5% A B
Ik % F IR Bl ¥ K 7 0k 3% K 2k b AR 3T P IR 300 53 E Fh ke E A -5% —5%
G KT Ak 48 ARk hE K o IR 300 A% %% 5% KA b
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RV, Ao 8] T A 4% 5 I A A b AR A AT 8T A AN R — B A IR E o AN 8 R IRE R R AT L G,

FWEFITEAE ERET, AN T AR G @4 09151 T2, BTH 2 S 847 K IEA8 R 49 37 45 2.

AREPEATZ R, A b & R K IEA R IR ZHREF AETHLT, KRS FOE LRI
H YT I3 AN AT A8 BT B AT, A0 8] RA LN 8] R L RH R R ARBZELTH — K
A, IR A B AL AR S F Q94T A 8 P 3| BURMAEAT AR KR RALAT T AL . T4 S 072 &, LIk & 69417
B IR AN BANE) IR RFEMMAKX, A 8 AR TR F B TR A,

THH R, B HER BT E AL AREEA BT RLGE—AFHE, TR RRETARKA T
B FI . AEEREZTA, A ER, BFEFLEELALFRFERE R, AN RKXBFENMTREEA AR
2P PR B 09 8] BT KAT BIEFIF 34T 5, TR BN 12 5 o S] R B F BURBE T4 AT . W Sl E] 51
JRgr. e RFAARIRS, BATHERADHETHRALGAZF R, AN = EREFTT. AT LFHRITR
HAT A 53R 1T VT AR AR ) 5 A RS F LSO BUR — B BT R

AIRERRBA R AN 8 T, R F B @I, AT Fa ANA (46 K0 8] & P B R L) 3 AT AMEATR X,
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M ak: stock.hnchasing.com
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